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Te3u npaBuia ca mpuetu Ha ocHoBaHMWE 4. 13, an. 2 oT 3akoHa 3a JEHHOCTTa Ha KOJIEKTUBHUTE
WHBECTUIIMOHHHU CXEMU U Ha JPYTU NPEANPUATHS 32 KOJEKTUBHO MHBECTUPAHE C PEIICHUE OT 3aceaHue
Ha CbBerta Ha Jlupexktopute Ha Ynpasispaiio apyxkectBo “TEKCUM ACET MEHUJDKMBHT” EA/L.

PA3JIEJ I
OB MTOJOKEHUS

Craryr

Ya. 1. (1) Horosopen ¢oun “TEKCHUM BBIT'APUSA”, HapuuaH mno-HaTaTbK B TEKCTa 3a
KpatkocT “moroBopHus ¢oua” win “DoHma“, € 7oroBopeH GoH M0 CMUCHIA HA WiI.5, ai.2 oT 3aKoHa 3a
NEWHOCTTa HA KOJEKTUBHUTE HWHBECTULMOHHU CXEMH W Ha JAPYrHM NPEANPHUATHS 32 KOJEKTUBHO
uHBectupane. GOHIBT € KOJIEKTHBHA MHBECTUIIMOHHA CXeMa 33 HHBECTHPAHE B HHCTPYMEHTHU Ha MapuyeH
nasap, NpexXBHPJISIEMH LIEHHU KHUWKA M APYTU JIMKBUAHU (DMHAHCOBU aKTHMBH MO CMHUCHJIA Ha 4wi. 38 OT
SAKNCITIKN.

(2) JoroBopHuAT (OHI OCHIIECTBSIBA JCHHOCTTAa CH B CHOTBETCTBUE ChC 3aKOHA 3a JICHHOCTTa Ha
KOJICKTUBHUTE MHBECTUIIMOHHU CXEMH M Ha JAPYTHU MPEANPUATHS 32 KOJEKTUBHO MHBECTHpaHe, 3aKOHA 32
3aJBJDKEHUSATA U JOTOBOPUTE M OCTAHAIIOTO TPUIIOKUMO 3aKOHOIATEIICTBO Ha PenyOnuka brirapus.

(3) HoroBopHust GoHI € 060COOEHO UMYIIIECTBO 32 HHBECTUPAHE BbB (PMHAHCOBH HHCTPYMEHTH
W JIpyrd JTUKBUJIHU (UHAHCOBU AKTHUBHU C OTJIC]l TIOCTUTAHE HA WHBECTUIIMOHHUTE menu 1mo wi. 11 mo-
nony. DoHABT HE € IOPUINYECKO JTUIE U HE MIPUTEKaBa MPABOCYOEKTHOCT, HUTO YIIPABUTEIHU OpraHu. 3a
Hero ce npwiara pasaen XV "pyxecTBo" oT 3akoHa 3a 3aAbJKEHUSATA U IOTOBOPUTE, C U3KIIFOUCHHUE Ha
. 359, an. 2 u 3, un. 360, 362, un. 363, 6ykBu "B" u "r" u un. 364 ot 33/1, AOKOIKOTO B 3aKOH WJIU B
TE3H MPaBWJIA HE € TIPEABUACHO IPYTO.

(4) Horosopuust GoHA ce BIKcBa B peructhbpa mo wi. 30, an. 1, T. 5 ot 3akona 3a Komucusira 3a
¢unancoB Ha3op. JloroBopHUAT HOH ce cMsTa 3a yUpEIEH C BIMCBAHETO MY B PETUCTHPa M0 U3PEUCHUE
I'BPBO.

(5) HoroBopHusaT GOHI € yUpEJCH M CE YIpaBisABa OT JIMICH3UPAHO YTIPABIISABAIIO IPYKECTBO
“TEKCUM ACET MEHUJDKMBHT” EAJl. YnopaBnsBamoro ApPYKECTBO OpraHU3Mpa U YIpPABISABA
noroBOpHUS (HOH U IEHCTBA OT UMETO U 3a cMeTKa Ha DoHa.

(6) (M3m. u mom. 10.02.2017r.) YmparisBaiioro APYXKeCTBO Mpeaiara MyOJUYHO ASIOBETE Ha
noroBopHHs (GoH cren MyOJUKYBaHETO Ha MPOCIEKT MO HAYWHA M ChC ChABPIKAHUETO, OMPENEICHU B
3akoHa 3a AeMHOCTTa Ha KOJEKTUBHUTE MHBECTUIIMOHHHU CXEMH U Ha JIPYTU NPEANpPUSATUS 32 KOJEKTUBHO
WHBECTHpPAHEe M B aKTOBETE MO MpuiaraHero My. MOHIBT MOCTOSHHO M3aaBa (MpojaBa) M W3KYIyBa
00paTHO CBOUTE JISIIIOBE.

(7) (Homa 10.02.2017r., usam. ¢ Pemenne na CJI or 08.11.2018 r.) YnpaBiasBaiioTo APyKeCTBO
chXxpaHsBa akTuBuTe Ha DoHna B euH [lenosurap.

(8) (ITpemwmua an.7, usm. u gom. 10.02.2017r., u3m. ¢ Pemenme wa CJ[ or 08.11.2018 r.)
Jlemo3utapsT chbXpaHsBa aKTHBM Ha JTOTOBOpHUS (OHJ M BIHCBA MPH JEMO3UTApHA MHCTUTYLHUS IO
cvucwkia Ha §1, 1. 79, OykBa ,,0“ or JIP Ha 3akoHa 3a ma3zapure Ha (UHAHCOBM WHCTPYMEHTH Ha
MOJICMETKA MpH Hes Oe3HaTNYHUTE (PMHAHCOBH MHCTPpYMEHTH. Beuuky mnamanus 3a cMetka Ha DoHpa ce
n3BbpIIBaAT OT [eno3uraps.

HaumeHnoBanmue
Y. 2. HaumenoBanuero Ha goroBopuus Goua e “TEKCUM BBJII'APUSA™.

Anpec Ha 10rOBOpHUS (POH]
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Ya. 3. (U3m. ¢ Pemenne va CJ1 ot 08.11.2018 r.) AapechT Ha H0roBOpHUsS (OHJ CHBIAIA ChC
CeANIMILIETO U aJipeca Ha yIpaBJIeHHE Ha yIpaBisBaioro aApyxectBo: rp. Codus, paiion Bw3paxnane,
oyn. Tomop AnexkcanapoB Ne 117.

Cpox
Y. 4. JloroBopHUAT QOH € Ch3/IaJICH 32 HEOTPAHUYEH CPOK.

JleHHOCT HA NOrOBOPHUSA (POH]

Ya. 5. JleliHocTTa Ha IOrOBOpPHMSA (OHA € CBbp3aHa C MHBECTHpPAHE B IPEXBbPIIAEMHU LIEHHU
KHIKa ¥ APYTH JIMKBUIHU (UHAHCOBH akTUBH 1o wi. 38, an.1 ot 3AKNC/AIIKU, Ha mapudnu cpeacTaa,
HaOpaHM upe3 MyOIMYHO IpeJlaraie Ha JI10Be, KOETO €€ OCBILECTBsIBA Ha IPUHLUIIA HA Pa3Npe/ieieHue
Ha pucka. JloroBopuust ¢oun (upe3 YmpaBisBamoTO JPYKECTBO) MOCTOSHHO H3JaBa (IpojaBa) U
U3KYIlyBa OOpaTHO CBOMTE JSJIOBE, OCBEH B CIy4yauTe Ha BPEMEHHO CIMpaHe Ha Mpojax0aTa/oOpaTHOTO
M3KYIyBaHe, MPEeIBUACHU B 3aKOHA U HacTosmuTe [IpaBuna.

PA3JIEJ 11
UMYIIECTBO

HeTHa CTOMHOCT HA AKTUBUTE HA J0TOBOPHUS (POH/
Yua. 6. (1) Joroopuusar dhoua TpsOBa na momabpika Hai-mainko 500 000 (METCTOTHH XWIISIIN)
JIeBa HETHA CTOMHOCT HAa aKTUBUTE.

(2) (Homa 10.02.2017r.) Axo B mpoAb/UKEHHE Ha 6 IMOCICIOBAaTEIHH Mecela
cpeaHoMeceyHaTa HeTHa cToiiHocT Ha aktuBuTe Ha ®OHJIA e no-manka ot 500 000 nB. ynpasisBamoTo
IpyXecTBO TpsibBa B cpok 10 paboTHM AHM Ja OMOBECTH MPUYMHHUTE 3a TOBA, MEPKHUTE, KOUTO I
npeanpruemMe 3a IpUBIHYaHe HA HOBU MHBECTUTOPH, M CPOKA, B KOWTO TE€3W MEPKH IIe ObJaT MPUII0KEHU
U B KOMTO ce oyakBa JOTOBOPHHUAT (POHJ /1a Bb3CTAHOBU pa3Mepa Ha HETHATa CTOMHOCT Ha aKTHUBUTE CH.
CpoxsT ot 10 paboTHH THU 3aM04Ba Jia Te€4e OT U3TUUAHETO Ha 6 TOCiIeIOBAaTETHN Mecella.

(3) (Homa 10.02.2017r.) OnoBecTsiBaHETO 10 ajl. 2 Ce U3BBPILIBA HA HHTEPHET CTPAHUIIATA
Ha YIPaBISBAIIOTO JPY>KECTBO H 10 JAPYT MOIXOMISII HAYHWH C OTJIE]] yCTAHOBEHUTE CPEJICTBA 32 KOHTAKT
C MHBECTHTOpPHUTE. YMPABISIBALIOTO JPYKECTBO MpPEJCTaBd Ha KOMHUCHITAa KONHME OT OIOBECTeHaTa
nHpopmanusg A0 Kpas Ha cieABaiius paOOTeH JE€H Clell OINOBEeCTSBaHETO W M uHpopManus 3a
pe3yaTaTtuTe OT NpeanpueTuTe Mepku 10 10-0 4ncio BCeKu Mecel] 10 JOCTUTaHe Ha MUHUMATIHUS pa3Mep
o an. 1.

[snoBe

Y. 7. (1) JoroBopHUAT GoHA ce cMATa 32 EMUTEHT Ha JsJIOBETE, Ha KOUTO € pas3jeseH. JlsmoBere
JlaBaT MpaBoO Ha ChOTBETHA YacT OT UMYILIECTBOTO Ha (HOHAA, BKIIOYUTEIHO MPH JUKBUIAIUS HA (OHJA,
IpaBoO Ha 00OpaTHO M3KYIyBaHe, KaKTO U ApyrH npasa, npeasuaenu B 3JAKMC/IIIKU u B nmpaBunara Ha
JOTOBOPHUS (POH].

(2) HoroBopHuaT (oHA U31aBa caMO OE3HAIMYHU JISUIOBE C €JHAKBU TIPaBa;

(3) Hdamosere ma JI® “TEKCUM BBIT'APUA” ca neHomuHupanu B JjeBa. HomuuamHaTta
cToiiHOCT Ha eauH 11 ¢ 100 (cTo) neBa;

(4) HorosopuusT GOHI MOXe Ja H37aBa Ha 0Oa3aTa Ha HETHATa CTOWHOCT HAa aKTHBHTE CH U
YaCTUYHU JSUIOBE CpElly HAIpaBEeHWTE MapUYHU BHOCKU C OINpPEAENIEH pa3Mep, ako Cpelly BHeceHaTa
CyMa He MOXe J1a 0bJie U3aICHO 1I5U10 YHUCIIO JSUIOBE,

(5) HoroBopHuAT GoHA HE MOXKeE Ja M3/1aBa IPYrd PUHAHCOBH MHCTPYMEHTH, OCBEH JISUIOBE;

(6) BposT Ha mssoBeTe Ha JOTOBOpPHHS (DOHI Ce MPOMEHS B PE3yiATaT Ha TSAXHOTO H3JaBaHE
(mponax6a) mim oOpaTHO U3KymyBaHe 1o peaa Ha Pasznen III ot Te3u mpaBuia.

BHockn
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Y. 8 (1) [Ipu opraHu3upaHeTo U yUpeassBaHETO Ha JOTOBOPHUS (OH HE CE MPABAT BHOCKH;
(2) Cnen BnucBanero Ha goroBopHus ¢oua B peructbpa Ha K®H, msuoBere Ha donma ce
npuI00MBAT MO EMUCHOHHA CTOWHOCT, ONpe/iesicHa Ha 0a3a HeTHATa CTOWHOCT Ha aKTUBUTE Ha (POH/A;
(3) BHOCKHTE Ha MHBECTHTOPHUTE B JOTOBOPHHUS (POHJI MOTaT Jia ObJIaT cCaMo MapUIHHU.

Knura Ha npurexarejinTe Ha Is1J10Be
Ya. 9 Kuurata Ha NpuTeKaTSIUTE HA JSUIOBE HA JOroBopHus Goux ce Boau oT “LleHTpanen
neno3utap” A/l

IIpexBbpJisiHe HA IAT0BETE

Y. 10 [IsanoBeTe Ha 1oroBopHUs (GOH ce MPEXBBHPIIAT CBOOOAHO O€3 OrpaHHUYEHUS WIH YCIIOBUS,
IIPU CIIa3BaHE HA M3MCKBAHUATA HA JEHCTBAIIOTO 3aKOHOAATENICTBO 32 CACIKU ¢ Oe3HATMYHN (PUHAHCOBU
UHCTPYMEHTH.

OCHOBHH 1eJIM HA HHBECTHIIHOHHATA JeiHOCT

Yn. 11 (1) OcHoBuara uHBectuiinonHa 1en Ha goroBopeH ®ona “TEKCUM BBIIT'APUSA” e
MOCTUTaHE Ha BUCOKA HOpPMa Ha BB3BPBILIAEMOCT HAa WHBECTUIMUTE, Upe3 MPOBEXJaHE Ha arpecHBHa
WHBECTUIIMOHHA TIOJIUTHKA M € MPEJIHAa3HAYeH 3a MHBECTUTOPU, KOUTO THPCIT peaiM3upaHe Ha BHCOKa
JOXOJIHOCT, PE3yATaT OCHOBHO OT KallUTAJIOBU ME4aaOu, MPH YMEPEHO /10 BUCOKO HUBO HA PHCK.

(2) B pamkuTe Ha oOmpeicHecHHUTe B TE3W IpaBUiIa, JCHCTBAIIOTO 3aKOHOIATEICTBO U
OTpaHUYEHUSITA 32 WHBECTHUIIMH, OTOBOPHUAT ()OHJI HMHBECTHpA MPEAUMHO B aKIMM HA JPYXKECTBA,
MPUETH 3a THPrOBUSI HAa PEryJUpaHU Ia3apu B CTpaHaTa, KaKTO M HA MEXIYHApOAHO MpPU3HATH U
JUKBHJIHU PETYJIUpPaHU Na3apy B Uy>KOMHA.

(3) 3a mocturane Ha OCHOBHHUTE II€JIM Ha MHBECTHUIIMOHHATA JCHHOCT Ha JOTOBOPHHUS (DOHI
MOJKe Jia ce mpeiaraT ¥ MOAXOASIIN CTPaTeruy 3a Mpeana3BaHe OT Ma3apeH U BajlyTeH PUCK;

(4) Horoeopen ¢oua “TEKCUM BBJIIAPUS” cnensa arpecHBHa IMOJMTHKA HA AKTHBHO
yIpaBJeHHe Ha AUBEpCU(DUIIMPAHUS CH NHBECTUIIMOHEH MOPThE.

CheTaB ¥ CTPYKTYpa Ha akTUBUTE. UHBECTHIMOHHH OTPpAHUYEHHUSA
Yu. 12. (1) JoroBopHusT GOHI NOIAbpKA TakaBa CTPYKTypa Ha aKTUBUTE M MACHBUTE, KOSITO
Ja My MO3BOJISIBA Ja OCBILECTBsIBA OE3NMPEMATCTBEHO JEHHOCTTa CH, KaTO IOracsiBa CBOEBPEMEHHO
3aIbJDKEHUSITA CH Ha pa3yMHa IIeHa, 0e3 J1a ce Hajara npuobp3aHa mpojiaxoa Ha TOXOJOHOCHU aKTHBH.
(2) (U3m. u mom. 10.02.2017r., uzm. ¢ Pemenne Ha CJ] ot 08.11.2018 r., usm. ¢ pemr. Ha CJ] ot
04.11.2019 r., u3m. ¢ pemr. Ha CJ] ot 15.12.2020 r.) HBeCTUIIMOHHATA MTOJUTHKA HA JOTOBOPHUS (HOH/T
nie Ob/ie CBbp3aHa ChC CMa3BaHe Ha CIEAHUTE OTPAaHHUEHHUsI OTHOCHO CTPYKTypaTa Ha nmoprdeiina:

OTtHocHTENEH 151 B
pasmepa Ha o0muTe
No Bunose nnctpymenTu (aKTUBH) aKTHUBH Ha (OHJIA

AKIIMM B JIpY’)KECTBA W JPYTd TPEXBBPISIEMHA IIEHHH KHUXA,
€KBUBAJCHTHH Ha AaKUUU B JIPY)KECTBA, JOMYCHAaTH JdO WJIH
THPTYBaHM Ha peryivpaH nasap no wi. 152, ain. 1 u 2 ot 3akoHa 34
1 [ma3zapure Ha (UHAHCOBH HHCTPYMEHTH, J10 90 %
AKIIMM B JIpy’)KeCTBA W JAPYTH TPEXBBPISIEMHA IIEHHH KHIKA,
EKBHUBAJICHTHU Ha akIMM B JPYXKECTBA, ThPryBaHU Ha pPEryJIHpaH
rmasap, pazaudeH oT To3W nmo wi. 152, an. 1 m 2 or 3akoHa 34
nmasapute Ha (pUHAHCOBU MHCTpYMEHTH, B PenyOiinka bearapus nim
B Jpyra Jbp)KaBa WICHKa, (DYHKIMOHHUpAII PEIOBHO, NMPU3HAT H

2 [myOGIUYHO JOCTBIICH; o 30 %
AKIIMM B JpYy)KECTBa W JPYTM MPEXBHPISCMU IICHHU KHIKA,
3 |eKBHBAJICHTHU Ha aKLMU B JIPY)KECTBA, JIOMYCHATH /10 THProBHs HA) o 30 %
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obunmaneH maszap Ha (oHmoBa Oopca WM THPTYBaHM Ha JAPYT]
peryiupaH masap B Tpera AbpiKaBa, (DYHKIHMOHUPAI PEIOBHO,
[PU3HAT M IYOJUYHO JOCTHIICH, KOUTO Ca BKIIOYECHU B CITUCEHK,
ono0pen or Komucusita 3a ¢puHaHCOB HAA30p MO MpEIOKEHUE Hal
3aMECTHUK-TIpe/cenaTeNsi, Wik ca mnpeaBuiaeHu B [IpaBuiarta Hal
ImoroBopHUs QOHJ,

[IpexBbpiiieMd IBITOBH IEHHUM KHHUXKA W HMHCTPYMEHTH Ha
MapuyHUs 1a3ap, JONYyCHATH JI0 WIM ThPryBaHM Ha peryjaupas
nmazap mo wi. 152, an. 1 u 2 ot 3akoHa 3a nazapure Ha (PUHAHCOBH
4 MHCTPYMEHTH; o 20 %

[MpexBbpiasieMd JBITOBM IICHHM KHMXKA M MHCTPYMEHTH HA|
MapyuYHUs Ta3ap, ThPryBaHH Ha PEryJUpaH mas3ap, Pa3lid4eH OT
mo3u mo wi. 152, an. 1 u 2 or 3akoHa 3a ma3zapure Ha (GUHAHCOBH
MHCTpyMeHTH, B PenyOnmka beirapuss wnm B apyra Ibpxabal
5 [wineHka, QyHKIIMOHUPAIT PEOBHO, IPU3HAT U MYOJIMYHO TOCTBIICH; o 20 %

[IpexBbpiisieMH JBIATOBH IICHHM KHW)XKA W WHCTPYMEHTH Ha|
MapuyHUs Ta3ap, JOIMYCHATH O ThProBUS HA OQUIMAIICH a3ap Ha
(boH0Ba OOpCa WM THPrYBaHU Ha JIPYT PEryJUpaH ma3ap B TPETa
TbpkaBa, (YHKIMOHHpAIl pPEAOBHO, TNPHU3HAT H  IYOJUIHO
ITOCTBIICH, KOMTO Ca BKJIFOYECHH B CHHUCHK, 0J100peH or Komwucusra
Ba (¢uHAHCOB HaAA30p, WM ca mpeauaeHu B I[IpaBwiara Ha
6 |moroBopHus QOHI; Ho 20 %

JlsutoBe (aknuu) Ha JOPYrHM KOJIGKTHBHM HHBECTHIIMOHHH CXEMU
W/WJIM Ha JIPYTU MPEIIPUATHS 32 KOJEKTUBHO WHBECTUPAHE, KOUTO
7 lotroBapsT Ha ui. 38, an. 1, 1. 5 ot 3AKUCITKH; o 10%

Hackopo u3naneHu NpexBbpisieMH LIEHHM KHUXA, B YCIOBUATA HA
UMATO €MHCUSl € BKJIIOYEHO MOEMaHe Ha 3aJb/DKEHUE J1a Ce MCKA|
ITOITyCKaHe, U B CPOK, HE MO-IBJIBI OT €1HA FoJUHa OT U3JaBaHETO
MM, 1a ObAaT AONMYCHATH A0 THhProBUs Ha o¢uIMaleH na3zap Ha
(oHO0Ba OGOpca MM Ha JAPYr peryiavpaH Mnasap, (QyHKIHOHUpAIL
[PEIOBHO, MPU3HAT U MyOJIMYHO JOCTHIIEH, KOUTO Ca BKIIIOUEHU B
CIHMCBHK, 0JJOOPEH OT KOMHCHUSATA IO NMpeNIokKEeHHe Ha 3aMeCTHHK-
npejceaarens, Wi ca NPEABUACHU B NpaBUjaTa Ha JOTOBOPHUS

8 |poun; o 10%
/lpyru pomyctumu cbriacHo wi. 38, an. 1 or 3AKHUCAIIKU

9 |mpexBbpisieMH IEHHN KHU)Ka M MHCTPYMEHTH Ha NapU4HUs na3ap Jlo 10%
[TpexBbpisieMy LEHHH KHIKAa M MHCTPYMEHTH Ha MapUYHUs ma3ap

10 m3pbH Te3n mo wi. 38, an. 1 or 3JAKMUCATTKU Jlo 10%
JlepuBaTUBHU ¢uHaHCOBH UHCTPYMEHTH, BKITIOYUTEITHO

CKBUBAJICHTHHM Ha TAX HWHCTPYMCHTH, 3aAb/DKCHHATA I10 KOHUTO,
Morat Ja ObAaT U3MBIHEHU Ype3 MapUyHoO IJIalaHe, ThpryBaH! Ha
11 perynupanu nazapu no ui. 38, an. 1, 1.1-3 ot 3AKUCAIIKH, o 10%

BroroBe B KpeIUTHH WHCTUTYIHMH, IJIATUMH TPU MOHCKBaHE WM
[pH KOWTO CBINECTBYBAa IMPABOTO Jia OBJAT HM3TETJIICHH IO BCSIKO
BpeMe, U C JaTa A0 Mmajex He moBede oT 12 mecema. KpeautHure
WHCTUTYIIMU B TpeTa JIbpKaBa TpsOBa Ja clia3BaT MpaBuja U Ja cal
00ekT Ha Ham3op, kouto Komucusta 3a (PUHAHCOB HAI30p €
ompejeNiiIa 3a CKBUBAJCHTHH HAa TE3W CBIVIACHO IPABOTO HA
12 [EBpomnelickus Chio3; He o manko ot 2 %
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(3) (M3m. ¢ Pemenne na CJ] ot 08.11.2018 r.) /loroBopHUAT (GOHIT MOXKE JJa HHBECTHPA CaMO B:

1. mpexBBpisieMH LEHHH KHU)XKa M MHCTPYMEHTHM Ha TApUYHUS Ma3ap, JIOIYCHATH 0 WIH
TBPIYBaHM Ha peryiaupaH maszap mo wi. 152, an. 1 m 2 or 3akoHa 3a mazaputre Ha (PUHAHCOBHU
WHCTPYMEHTH;

2. IpexBbpJIAeMHU LIEHHU KHU)KAa M MHCTPYMEHTH Ha MapUyHMs Na3ap, ThbpPryBaHU Ha perysupaH
masap, pa3fiu4eH OT To3u 1o wi. 152, an. 1 u 2 or 3akoHa 3a ma3apute Ha (UHAHCOBU MHCTPYMEHTH, B
Peny6nuka bbirapus unam B Apyra JbpikaBa 4ieHKa, (YHKIHMOHUpALl PEJOBHO, IPU3HAT M MyOIUYHO
JOCTBIICH, KaKTO M IICHHU KHW)Ka W MHCTPYMEHTH Ha MapHyHHs Ia3ap, eMuTHpaHu oT PemyOnmka
bearapus wnum npyra appkaBa 4ieHKa;

3. IpexBBPIIIEMHU IIEHHW KHUKAa U WHCTPYMEHTH Ha MapU4HHUS Ma3ap, AOMYCHATH 10 ThPrOBHUS
Ha oduuuaneH nasap Ha ¢poHI0Ba Oopca WIM THPIYBaHM Ha APYr PEryjaupaH maszap B TpeTa JbpiKapa,
(GyHKIMOHMpAIL PEJOBHO, NMPHU3HAT U MyOJMYHO JOCTBIIEH, KOUTO Ca BKIIOYEHU B CIUCHK, 0J00pPEH OT
KOMHCHATA 10 MPEAJOKEHWE Ha 3aMEeCTHUK-IIpeJcelaTess, WM ca IpPeIBUAECHU B IIpaBUaTa Ha
JOTOBOPHUS (OH]T;

4. HacKOpPO M3aJCHU MPEXBBHPISEMU LIEHHU KHU)KA, B YCIIOBUATA HA YUSATO EMUCHS € BKIFOUEHO
[IOEMAHE Ha 3a/IbJKEHUE J1a CE UCKA JOIYCKaHe, U B CPOK, HE MO-IAbJIBI OT €1HA TOJAUHA OT HW3/1aBAHETO
UM, 1a ObAaT OMyCHATH O ThProBUs Ha oduuualieH nazap Ha (GoHI0Ba 6opca WM Ha APYT peryaupaH
nazap, (pyHKIHOHUpAN] pEIOBHO, MPHU3HAT M IyOJMYHO IOCTBIICH, KOUTO Ca BKIIOYCHH B CIIHCHK,
0J100peH OT KOMHUCHSATA 10 MPEAJIOKEHUE HAa 3aMECTHUK-TIpeIcelaTelsl, MM ca MPeABUICHH B IpaBuiIarTa
Ha JI0rOBOpHHUS (POH;

5. nsu10Be Ha KOJIEKTUBHM MHBECTUIIMOHHHM CXEMH W/WIN HA JPYTU NPEIIpUATUSA 32 KOJEKTUBHO
MHBECTUPAHE, KOUTO OTroBapsAT Ha ycioBusTa Ha ui. 4, an. 1 ot 3JKMCAIIKH, He3aBucHMO OT TOBa,
JlaJii ca ChC CeJJANIMIIE B Jbp)KaBa YjeHKa, IPU yCIOBUE Ye!

a) IpYruTe MpearpusaTHs 3a KOJIEKTUBHO MHBECTHUPAHE OTIOBAPSAT Ha CIEJAHUTE YCIOBUSL:

aa) MOJyYMJIU ca pa3pellleHue 3a U3BbPIIBAHE Ha JEMHOCT 110 3aKOH, ChIIACHO KOWTO BBPXY TAX
ce OcChIlecTBsIBa Haa30p, koWTto Kommcusra 3a (pUHAHCOB HAA30p MO MPEAJIOKEHHWE HAa 3aMECTHHK-
Ipesiceaarens € OnpeaeIuia 3a eKBUBAJICHTEH HAa HaJ30pa ChIVIACHO MPAaBOTO Ha EBpomeickus cbro3, U
CHTPYJHUYECTBOTO MEXAY HaJI30PHUTE OPraHu € B IOCTaThb4YHA CTEIIEH OCUTYPEHO;

060) HMBOTO Ha 3alllUTa Ha NPUTEKATEIUTE HA JSUIOBE B TAX, BKIIOUUTEIHO IpaBHJIaTa 3a
pasIpeneneHeTo Ha aKTUBUTE, 3a IMOJI3BAHETO M IMPEIOCTaBIHETO Ha 3a€MM Ha NPEXBbPISEMH LIEHHU
KHIKa U HHCTPYMEHTH Ha NMapU4HMS [1a3ap, KaKTo U 3a Mpojaax0aTa Ha LIEHHU KHIKAa M MHCTPYMEHTH Ha
MapUyHUs Ma3ap, KOUTO NMPEANPUATUATA 3a KOJIEKTUBHO MHBECTUPAHE HE MPUTEKABAT, Ca €KBUBAJIEHTHU
Ha MpaBWJIaTa U 3alllUTaTa Ha MPUTEKATEIUTE Ha JISUI0OBE HAa KOJIEKTUBHU MHBECTUIIMOHHU CXEMU;

BB) pa3KpHUBaT MEPUOJUYHO MH(OPMAIINS, KaTO U3rOTBIT U MyOJIMKYBaT FOJUIIHA U 6-MECeUHU
OTYETH, JJaBallld Bb3MOXKHOCT 32 OLIEHKA Ha aKTUBUTE, NACUBHUTE, IPUXOJUTE U U3BBPIIECHUTE ONEPaLlUU
IIpe3 OTYETHHSI IEPUOI, U

6) He moBeuye oT 10 Ha CTO OT aKTHBHUTE HA KOJEKTUBHUTE MHBECTUIMOHHM CXE€MH WJIH Ha
JpYTUTE MPEANPUATHS 32 KOJIEKTUBHO MHBECTUPAHE, YHUETO MPHUI00MBaHe ce MPEIBUkKAA /1a C€ U3BBPILH,
MoOraT ChIJIaCHO YUPEIUTEIHUTE UM aKTOBE WJIM MpaBUiIaTa UM Ja Ob/1aT MHBECTUPAHHU OOIIO B JsUUIOBE HA
JPYTH KOJIEKTUBHA WHBECTUIIMOHHU CXEMH WIIH B IPYTH MPEIIPUATHS 32 KOJEKTUBHO MHBECTUPAHE;

6. BJIOrOBE B KPEAMTHU HMHCTUTYIMH, IUIATUMH IPH IMOMCKBaHE WM 32 KOMTO CBIIECTBYBA
MPaBOTO Jia ObJIaT U3TETJIEHHU I10 BCSIKO BpEMeE, U C JaTa /10 Majex He moBeue oT 12 Mecena; KpeIuTHUTE
MHCTUTYLIMU B TpeTa JAbpkaBa TpsOBa Ja crma3BaT IMpaBuja U Ja ca 00eKT Ha Haa3op, kouto Komucusra
3a (hMHAHCOB HAJ30p IO MPEIIOKEHUE Ha 3aMECTHHUK-TIPEJICelaTelsl € ONpeennia 3a eKBUBAJICHTHU Ha
TE€3H CBIVIACHO MPaBOTO Ha EBpomnelickus cblo3;

7. nepuBaTUBHU (PMHAHCOBH MHCTPYMEHTH, BKIIOUUTEIHO €KBUBAJICHTHU Ha TAX MHCTPYMEHTH,
3aJIbJDKEHUSATA 110 KOUTO MOTAT J1a ObJaT U3IBJIHEHU Ype3 MapuyvHo IJIallaHe, ThPryBaHU Ha perylupaHu
nazapu o wi. 38, an. 1, 1.1-3 ot 3AKUCIIIKUY,

8. (Usm. ¢ Pemenme ma CJI or 19.12.2018 r.) mepuBaTHBHM (UHAHCOBHM HHCTPYMEHTH,
ThPryBaHU Ha U3BBbHOOPCOBHU Na3apu, PH YCIOBHUE Ye:
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a) 0a30BUTE MM aKTHBU Ca MHCTPYMEHTH MO ai. 3, T. 1-9, ¢puHAHCOBM WHIEKCH, JIMXBEHU
MPOLICHTH, BajyTa WM BAJIYTHH KypCOBE, B KOUTO KOJICKTMBHATAa HMHBECTHIIMOHHA CXeMa MOXE Ja
MHBECTUPA CHITIACHO MHBECTUIIMOHHATA CH MOJIUTHKA, OTpeiesieHa B IPaBUiIaTa;

0) HacpemHaTa CTpaHa IO CAENTKaTa C Te3W JACPUBATHUBHU (PUHAHCOBH HMHCTPYMEHTH €
MHCTUTYIUS - IPEeIMET Ha NPYyACHLIMAJICH Haa30p, U OTrOBapsl Ha U3UCKBaHUA, OJJOOPEHH OT KOMUCHSTA
0 TPEIJIOKEHUE HAa 3aMECTHUK-TIpEICeAaTelIs;

B) ca 00EKT Ha HaJeX/JHa U MOJJIeXkallla Ha MPOBEpKa €KEeJIHEBHA OIICHKA U BbB BCEKU MOMEHT
110 MHUIIMATHUBA HA KOJIEKTUBHATA MHBECTUI[MOHHA CXeMa MOTaT Ja ObJaT MPOAaIeH!, TUKBUIUPAHU WU
3aKpUTH 4Ype3 0CeToBa CAEIKA MO CIIpaBeJIiBa CTOMHOCT;

9. MHCTPYMEHTHU Ha MApUYHUS 1a3ap U3BbH TE3U, ThPIYBaHHU HA PEryjupaH Ias3ap U MOCOYCHH B
§ 1, T. 6 ot nomreHUTENHUTE pasnopeadu ot 3JAKUCAIIKH, ako BbpXy eMUCHATA WJIX EeMUTEHTA HAa Te3U
WHCTPYMEHTH CE€ OCBILECTBSIBA HAJ30p C LIEJ 3alUTa HA UHBECTUTOPUTE WM CIIECTSIBAHUATA U OTTOBAPST
Ha CIIETHUTE YCIIOBUSI:

a) EMUTHUpPAHU WIA TapaHTUPAHU Ca OT UEHTPAIHH, PETMOHAIHU WJIM MECTHH OpraHu B
PenyOnuka beiarapus wiu B Apyra AbpikaBa uieHKa, oT beiarapckata HapoaHa 0aHKa, OT LIEHTpaliHa
0aHKa Ha Jpyra Jbp)KaBa WieHKa, oT EBpormeiickaTta neHTpanHa 06aHka, oT EBpONECHCKUS ChIO3 MM OT
EBporneiickata nHBecTHIIMOHHA OaHKa, OT TpeTa Abp)KaBa, a B ciaydauTe Ha ¢efepanHa IbpikaBa - OT
eIMH OT WICHOBETe Ha (emepaiHaTa Ibp)KaBa, OT IyOJWYHA MEXIYHApOIHA OpraHW3aIus, B KOSATO
YJieHyBa MMOHE €/IHA AbprKaBa YICHKA;

0) U3IaJcHA ca OT EMUTEHT, YUSATO EMHUCHS IICHHU KHIDKA C€ ThPIyBa Ha peryJIupaH masap 1mo 9.
38, an. 1, 1.1-3 or 3AKUCIIIKU;

B) €EMUTHUpaHU WM TapaHTUPAHU Cca OT JIMIE, BHPXY KOETO CE€ OCBIIECTBSABA MPYACHIIMAICH
HAJ30p CHIJIIACHO KPUTEPUH, ONIPEIETICHH OT PaBOTO HAa EBponeiickus cbio3, WM OT JIUIE, KOETO € 00EKT
Y Cl1a3Ba MPaBUIIa, IPUETH OT CHOTBETHHUSI KOMIIETEHTEH OpraH, KOUTO ca MOHE TOJKOBA CTPOTH, KOJIKOTO
ca U3UCKBAHUATA, ONIPEICTICHH OT MpaBoTO Ha EBponeiickus chio3;

T) U3/IaJIeHu ca OT €MUTEHTH, pa3InyHu OT Te3W mo Oykeu "a", "0" m "B", oTroBapsmm Ha
KpUTEpUHU, 0T0OPEHH OT KOMHUCHSTA IO MPEATIOKEHNE Ha 3aMECTHHUK-TIPECEeIaTeN s, TapaHTUPAIIH, Ye:

aa) UHBECTUIIMUTE B T€3W MHCTPYMEHTH ca OOEKT Ha 3allliTa Ha WHBECTHUTOPUTE, CKBUBAJICHTHA
Ha 3alIUTaTa, Ha KOSITO MOJyIeXkaT MHBecTUuliuuTe o Oyksu "a", "6" u "B";

060) eMUTEHTHT € APYKECTBO, YMHTO KaluTajl U pEe3epBU Ca B pa3MEp HE IMO-MaJKO OT JeBOBaTa
paBHocToiHOCT Ha 10 000 000 eBpo, KOeTo MpeAcTaBsd W MyOJMKyBa TOJUIIHU (PMHAHCOBH OTYETH B
choTBeTCTBUE ¢ UeTBbpTa nupektrBa Ha ChBera ot 25 ronu 1978 1., nmpuera Ha ocHOBaHue 4. 54, § 3,
OykBa "x" or [loroBopa OTHOCHO TOJUIIHUTE CYETOBOJHM OTYETH Ha HSIKOM BHJOBE JPY’KECTBa
(78/660/ENO) nnu ¢ Permament (EO) Ne 1606/2002 na EBpomnetickust napiament u Ha ChBera oT 19 1tonu
2002 r. 3a npuiiaraneTo Ha Mexx1yHapoJAHUTE CYETOBOJIHU CTAHAAPTH, U € JIULE, KOeTo (PMHaHCUpa Tpyma
OT JIPYXeCTBa, B KOATO y4acTBAT €IHO WJIM HSKOJKO APYXKECTBA, MPUETH 3a THPrOBUS HA PETyJIHpaH
naszap, WiH JHle, KOeTo (pMHaHCHpa JIPYKECTBa 3a CEKIOPUTU3AIMS, BH3IOI3BAIIN ce OT OaHKOBA JIMHUSA
3a OCUTYpsIBaHE Ha JIMKBUIHOCT;

10. HdoroBopHUAT (PoOHA MOXKE Ja MHBecTHpa He moBede OoT 10 Ha CTO OT akTHBHUTE CH B
MPEXBBPISIEMHU [ICHHU KHIKA M HHCTPYMEHTH Ha TTApUYHUS T1a3ap U3BBH Te3u 1o T.1 10 9.

11. JloroBopHusT GOHJ HE MOXE Ja MPUA0OMBA LIeHHH (0JIarOpOJHM) METalIu U cepTudukaTtu
BBPXY THIX.

12. J1IoroBOpHUAT (OHJ MOXKE J1a IbPXKH JAOMBIHUTEIHHU JIMKBUIHU aKTUBU, M3MCKBAHUATA 32
KOHUTO Ca ONPEIeNIeHN C Hapeaoa

HUnsectunuure Ha J® ,,TEKCHUM BBJI'APUS ” B akuuu ¥ ABATOBU LICHHU KHIDKA MOTaT Aa
ObJIaT U3BHPIIBAHN BHB BCUYKH JIOYCTUMH KaTeropu, chriacHo wi. 38, ot 3AKNC/IITKH.

(4) YnpasisiBamoTo IpyKeCTBO HE MOXE Jla MHBECTHUpPA MOBEYEe OT 5 Ha CTO OT aKTHBHTE Ha
TOTOBOPHHUS (DOHJ] B MPEXBHPISIEMH 1IEHHU KHUKA WU B HHCTPYMEHTH HA TIApUYHUS Ta3ap, U3/1aJIeHN OT
€JIHO JIHIIE.
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(5) YmpapnsBamoTo Apy»XeCcTBO HE MOKE Ja MHBeCTHpa moBeue oT 20 Ha CTO OT aKTUBUTE Ha
JOTOBOPHUS (POH]] BBB BIOTOBE B €AHO JwuIle 1Mo wi. 38, a1, 1.6 ot 3AKNCIIIKH.

(6) PuckoBara eKcCrmo3uIMs Ha JOTOBOPHHUS (GOHA KbM HacpellHata CTpaHa IO CcIeiKa C
M3BBHOOPCOBO THPI'YBaHU JIEPUBATHUBHY ()MHAHCOBH HHCTPYMEHTH, HE MOXKe J1a HaaxBbpis 10 Ha cTO OT
aKTUBUTE My, KOTaTo HAacpellHaTa CTpaHa € KpeAWTHa HHCTUTyuus no wi. 38, am. 1, T. 6 or
3AKUCAIIKH, a B ocTaHAIUTE CITy4Yau - 5 Ha CTO OT AaKTUBUTE HA JOTOBOPHUS (OH]I.

(7) YnpapnsBamoTo APYKECTBO MOXeE Ja WHBecTHpa 10 10 Ha CTO OT aKTUBHTE HA JOTOBOPHUS
(GoHJ B MPEXBHPIISIEMH IICHHU KHIKA WM B MHCTPYMEHTH HA TIApUYHMSI TIa3ap, U3IaJICHU OT €IHO JHUIIE,
IIPH YCJIOBUE Y€ o0lIaTa CTOIMHOCT HAa MHBECTUIIMUTE B JIMIIATa, BbB BCIKO OT KOUTO TO MHBECTHPA ITOBEYE
oT 5 Ha cto oT aktuBuTe HAa DoHa, He HagBUIIaBa 40 Ha cTo OT akTuBHUTE HA DOoHa. OrpaHUYECHUETO TIO
U3pEUYeHHE MBPBO HE C€ Mpujara OTHOCHO BJIOTOBETE B KPEAUTHM WHCTUTYILUHU, BBbPXY KOHUTO C€
OCBIIECTBSIBA MPYACHIIMATICH HA/I30P, KAKTO M KbM CIEIKUTE C M3BLHOOPCOBO THPI'YBaHU JICPUBATHBHH
(UHAHCOBH UHCTPYMEHTH C T€3H UHCTUTYIUU.

(8) (M3m. u nom. 22.06.2012r., u3m. Ha 13.01.2021r.) He3aBrcumo OT orpanndeHusTa 1o ai. 4 - 6,
JOTOBOPHUAT (OHJ HE MOXKE Ja KOMOMHUpPAa WHBECTUILMUTE B NPEXBBPISEMHU IICHHH KHUXKA WU
WHCTPYMEHTH Ha IMApPUYHUS Ta3ap, W3JaJCHU OT €IHO JIWIIC, BJIOTOBETE IMPU TOBA JHUIE, KAKTO H
€KCIIO3UIUATA KbM CBIIOTO JIMIIE, Bb3HMKHAlIa B PE3yATaT Ha CAEIKU C H3BBHOOPCOBO THPryBaHU
JIepUBAaTUBHHA (PMHAHCOBH MHCTPYMEHTH, KOTAaTO B PE3YJITAT HA TOBAa KOMOMHHpaHE 00maTa CTOMHOCT Ha
T€3W UHBECTUIINY I1ie HaABHUIIN 20 HA CTO OT aKTUBUTE MY.

(9) YopaBnsBaiioTo Apy»KeCTBO MOXKE Ja MHBECTHPA J0 35 Ha CTO OT aKTUBUTE Ha JIOTOBOPHHSI
(dboHI B peXBbPIsIeMH [IEHHU KHIDKAa U MHCTPYMEHTH Ha MapUyYHUs Ma3ap, U34aJeHU OT €IHO JIUIIE, aKo
[IEHHUTE KHIDKA ¥ WHCTPYMEHTHUTE Ha MAPUYHHS Ta3ap ca W3JaJCHH WIM TapaHTHpaHu oT PemyOimka
bwvarapus, npyra appikaBa 4JeHKa, OT TEXHU PETHOHATIHH WJIM MECTHU OpPraHM, OT TpeTa AbprKaBa WK OT
myOIMYHa MEXTYHAPOIHA OpraHU3aIis, B KOSTO WICHYBA ITOHE €/[HA JIbP)KaBa YWICHKA.

(10) IIpexBbpisieMHUTE IEHHH KHUXA U HHCTPYMEHTUTE Ha MTAPUUYHKS Ta3ap 1o aji. 9 He ce B3eMaT
MpeABHU]I 32 IIEJTUTE Ha OTPAHMYECHHUETO T10 all. /.

(11) MuBecTHMOHHKUTE OrpaHWYeHUs 1o ai. 4 - 9 He Morar ma Obaatr komOuHHpanu. OOIata
CTOMHOCT Ha WHBECTUITMUTEe Ha DOHJIA B IPEXBBHPIISAEMHU IICHHU KHIDKA WM HHCTPYMEHTH Ha IMAPUIHHS
nasap, U3JaJIieHd OT €IHO JIMIIEe, BIOrOBETE MPH TOBA JIUIE, KAKTO U €KCHO3UIMATa KbM CHIIOTO JHIIE,
BB3HHMKHAJIA B PE3YJITAT Ha CJICIKU C JCPUBATUBHA (PMHAHCOBU MHCTPYMEHTH CHIVIACHO all.4 - 9, HE MOXKe
Jla HAIXBBPIA 35 Ha CTO OT aKTHUBUTE Ha JOTOBOPHHS (OH]I.

(12) JpyxectBara, BKJIIOUYEHH KBbM €IHA Tpyla 3a IEJUTe Ha CHhCTaBIHE HAa KOHCOJHIWPAH
(UHAHCOB OTYET CBIVIACHO MPU3HATUTE CUYETOBOJHU CTAaHIAPTH, C€ pasriekaaT KaTo €IHO JHUIE MpH
IpujiaraHe Ha orpaHuyeHusiTa no ai. 4 — 11.

(13) O6miara CTOMHOCT HAa WHBECTUIIMUTE B MPEXBHPISCMHU [[CHHU KHIDKA WA WHCTPYMEHTH Ha
MapUYHUS T1a3ap, EMUTHUPAHU OT JpPYKECTBAaTa B €IHA Tpyla, HE MOXKe jJa HauxBbpis 20 HA CTO OT
CTOMHOCTTA HA aKTUBUTE HA JOTOBOPHUS (OH/I.

(14) JoroBopHuAT GOHI MOXKE Ja HHBECTHpA He ToBeue OT 10 Ha CTO OT aKTHBUTE CH B JISUIOBETE
Ha €IHO M ChLIO MPEANPHUITHE 3a KOJEKTUBHO MHBecTHpaHe no wi. 38, an. 1, 1. 5 ot 3AKUCAIIKH,
HE3aBUCHMO JAJIH € ChC CEAIUINE B IbpPrKaBa YiIeHKA UK HE.

(15) O6musAT pa3mep Ha UHBECTUIIMUTE B JISJI0OBE HA MPEANPHUAITHS 32 KOJCKTHBHO MHBECTHUPAHE,
pa3IMyHU OT KOJEKTUBHA WHBECTHIIMOHHA CXeMa, He MOXe Jna HajaBumiaBa 30 Ha CTO OT aKTHBUTE Ha
JOTOBOPHUS (POH].

(16) Koraro moroBopHHAT (DOHJ WHBECTHpa B JSUIOBE HAa APYIM KOJCKTHBHH HWHBECTHI[MOHHH
CXeMU WU TPEINpUATHS 32 KOJIEKTHMBHO WHBECTHUpPAHE, YNPABISABAHU MPSIKO WIM MO JAeJeramus OT
YIPaBISBAIIOTO MY APYXKECTBO WJIH OT JIPYro JIPYKECTBO, C KOETO YIMPAaBISBAIIOTO MYy APYKECTBO €
CBBpP3aHO Ype3 OOII0 yHpaBlieHHWE WU KOHTPOI, WM Ype3 3HAYUTEIHO MPSKO WIM HEMpSKO ydacTHe,
YOPaBISABAMIOTO MY JAPYXKECTBO WM JAPYrOTO JAPYKECTBO HsIMAT TPaBO Ja ChOWUpaT TakCHu TMpHU
npojaxbaTta ¥ 00paTHOTO M3KYITyBaHE HA JSIIOBETE HA Ta3W KOJIEKTHBHA MHBECTUIIMOHHA CXEMa.

(17) 1. YmpaBnsaBamoTo APYKECTBO HE MOKE Ja MpUaA00MBa 3a cMeTka Ha JloroBopHus (GoH.
MOBEYE OT:
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1.1. mecer Ha CTO OT aKMHUTE O€3 MPABO HA TJIAC, U3/IaJICHU OT €IHO JIMIIC,

1.2. necer Ha CTO OT OOJUTALMUTE WM APYTH ABITOBU IICHHH KHIKA, U3JaJICHU OT €JTHO JIUIIE;

1.3. gBazjeceT W mMeT Ha CTO OT JSUIOBETE HAa €JHA KOJIEKTMBHA WHBECTUI[MOHHA CXeMa WJIU
IPyro TPEINpHsITHE 3a KOJICKTUBHO HWHBECTHpAHE, OTrOBapsIl0 Ha HW3WCKBaHUATAa Ha wi4, am.l oT
SAKUCIIIKHN, He3aBucHUMO J1ajiv € ChC CEeaIuIIe B IbpKaBa YWICHKA WU HE;

1.4. necer HA CTO OT MHCTPYMEHTHTE HA TAPUYHUS Ta3ap, U3JAACHA OT €THO JIUIIC.

2. (U3m. ¢ Pemrenne va CJ1 ot 19.12.2018 r.) Orpanunuenusita mo aji. 17, 1. 1.2, 1.3 u 1.4 He ce
Mpujiarat, KoraTo B MOMEHTa Ha MPUIO0MBaHE HA MOCOYCHUTE WHCTPYMEHTH OTOBOPHUAT (HOHI HE
MOJKE€ Ja U34MCIu OpyTHaTa cyMa Ha ABJITOBUTE LIEHHU KHUXKA, HA HHCTPYMEHTHUTE Ha MapU4yHUS ma3ap
WJIM HETHATa CTOMHOCT HA EeMUTHUPAHUTE [IEHHU KHUXKA.

(18) OrpanuueHusTa MO TO3U MOApa3iea ,,MIHBECTUIIMOHHM OTpaHUYCHHs HE Ce Ipuiarar,
KOTaTo JOTOBOPHHAT (OHJ YIpaKHsSBA MpaBa Ha 3alHMCBaHE, MPOU3THYAIIM OT MPEXBBHPISEMHU IEHHU
KHIDKa U HHCTPYMEHTH Ha Mapu4HUs [1a3ap, KOUTO ca YacT OT HETOBUTE aKTHBH.

(19) (M3m. u gom. 10.02.2017r.) IIpu HapyiieHne Ha WHBECTUIIMOHHUTE OIPAHHYCHHS 10 TO3U
noxapasaen ,,/IHBEeCTUIIMOHHU OTpaHUYEHHUs’ TIO0 NPUYMHU M3BBH KOHTpOJIa Ha YMPaBIsABAIIOTO
JpY’KECTBO WA B PE3yJTaT HA yINPaXHIBAHE MMpPaBa Ha 3alUCBaHE, TOTOBOPHUS (OHI IPHUOPHUTETHO, HO
HE MO-KbCHO OT IIECT Mecela OT Bb3HUKBAaHE HA HAPYIICHUETO, Ype3 CAETKU 3a Mpojaxda ImpuBexIa
aKTUBHUTE Ha JOTOBOPHHS (OHJ B CHOTBETCTBUC C WHBECTUIIMOHHHTE OTPAHUYCHHUS, KATO OTYHTA
MHTEPECUTE Ha MPUTEKATEINUTE Ha JIAJI0Be. B ciyyanTe Ha Bb3HUKBaHE Ha OOCTOSITENICTBA MO U3P. IBPBO
Y1paBisBamoTo APYKECTBO € IITHKHO B /-IHEBCH CPOK OT M3BBPIIBAHE HA HAPYIICHUETO Ja YBEIOMH
KOMUCHSTA, KaToO MpelocTaBu MH(OpManMs 3a MPUYMHHUTE 32 BH3HUKBAHETO MY U 3a IMPEANPUETUTE
MEpPKH 3a oTcTpaHsBaHeTo My. MH(popmanus 3a mpeAnprueTuTe MEPKH M0 MPEIXOTHOTO U3PEUCHHUE HE Ce
MPEeJICTaBs, aKO HAPYLIEHUETO € OTCTPAHEHO JI0 MPEACTABSIHE HA YBEIOMIICHUETO.

(20) INpexBbpiisseMUuTe IICHHUTE KHUKA, B KOUTO MOXE J1a HHBECTHPA JOTOBOPHUSAT (OH/I, TpsiOBa
7la OTrOBapsT Ha CIETHUTE YCIOBHUS:

1. moTeHIMATHUTE 3aryOHUTe, KOUTO JOTOBOPHUAT (OHJI MOXKE JIa TIOHECE OT MPUTEKABAHETO M,
ca OrpaHUYEHHU JI0 pa3Mepa Ha IUIaTeHaTa 3a TsX IeHa,

2. TSXHATa JUKBUIHOCT HE TPsAOBa Jla M3JIara Ha PHUCK CIIOCOOHOCTTA HA JIOTOBOPHHS (HOHJ IO
MCKaHe Ha MPUTEKATEIUTE Ha JSUI0BE Ja U3KYIyBaT OOPaTHO ASIIOBETE CH;

3. IMaT HaJeKTHA OIICHKA, KOSTO CE ONPEIeNsi KaKTO ClIe/IBa:

3.1. neHHUTE KHMXKA, TOMYCHATH J0 WIK ThPIyBaHU Ha peryaupad nasap mo wi. 38, an. 1, 1. 1 -4
SAKUCAIIKHW, umaT TOYHU, HAIEKIHU U PEAOBHO YCTAHOBSIBAHU TAa3apHU IIEHU WM II€HU, KOUTO ca
MPEIOCTaBeHH OT HE3aBUCUMH OT EMUTEHTUTE CUCTEMH 3a OICHSIBAHE;

3.2. nennute kHMka 1Mo wi. 38, an. 2 3AKNUCAIIKN nmat nepuonnyHa OIieHKa, H3BBPIICHA Bh3
OCHOBa Ha MHGoOpMaIUs, MPeIOCTaBeHa OT EMUTEHTA, HJIM Bb3 OCHOBA HA KOMIIETEHTHO HHBECTHIIMOHHO
MPOYYBAHE;

4. 3a TAX € HanmuIEe HHPOpPMAIIHs, KOATO C€ CUUTA 3a MOAXOAAIIA aKO:

a) 3a IIEHHUTE KHWXa, JOMYCHATH JI0 WIM THPTYBaHM Ha peryimpad masap mo wi. 38, am. 1, 1. 1 - 4
3AKUCAIIKU, ce mpenocTaBsi KbM Ma3zapa peIoBHO TOYHA W MOApoOHA MH(OpMAIIHS 3a [[eHHATa KHHUTa
WJIM KOTaTO € TIPUJIOKUMO, 33 TTopT(heliya Ha IIeHHATa KHUTA;

4.1 3a nennutre kHmxka no un. 38, an. 2 3AKUCIIIKM ce mpemoctaBs pemoBHO TOYHA
nH(popMalusg KbM JOTOBOPHMS (DOHJ 3a LIEHHAaTa KHUTA WJIM KOraTo € NMpHJIOKHMO, 3a MopTdeilia Ha
[[EHHATa KHUTA;

5. ca cBOOOJIHO MPEXBBPIISIEMH;

6.TAXHOTO TpHUI0OMBAHE CHOTBETCTBA HA WHBECTUIIMOHHUTE WENM W/WIM WHBECTHIIMOHHATA
MOJINTHUKA Ha JIOTOBOPHHUS (DOHI;

7. pUCKOBETE, CBBP3aH C TSIX, Ca aJeKBaTHO OOXBaHATH OT MpaBUJIaTa 3a yIpaBICHUE HA PUCKA HA
JOTOBOPHUS (HOHI.

8. Cumra ce, ye menHure kHmka mo wi. 38, am. 1, 1. 1 - 3 3AKHUCAIIKN otroBapsTt Ha
M3HMCKBAHUATA MO T. 2 U 5, aKO JOTOBOPHUAT (hOHA HE pasmonara ¢ MHGopMalus, KOATO Aa JIOBEAE 10
JpyT U3BOJI.
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(21) 3a mpexBbpisieMu IieHHH KHIDKa 1o w@wi. 38, an. 1, 1. 1 - 3 3JJKUC/IIKU ce cuutar u
aKIUUTE/ASUTOBETE Ha MHBECTUIIMOHHO JAPY>KECTBO, JOTOBOPEH (POH WM JSUIOB TPHCT OT 3aTBOPEH THII,
aKo:

1. orroBapsaT Ha n30poeHuTe 1o an. 20 ycinoBus;

2. UHBECTUIIMOHHUTE APY>KECTBA U JSJIOBUTE TPHCTOBE ca OOCKT Ha MpaBUiia 3a KOPIIOPATHBHO
yIpaBlieHUE, TPUIOKUMHU KBbM JIPYXKECTBaTa, a JOTOBOPHHUTE (OHIOBE ca MpEaMET Ha MpaBHia 3a
KOPIOPAaTUBHO yIpaBJeHHE, EKBUBAJICHTHU Ha TE3H, MPIJIOKUMHU KbM JPY>KECTBATA;

3. Ipy’XeCcTBOTO, KOETO YIIPABJISIBA IOTOBOPHUS (POHM, CHOTBETHO JPYKECTBOTO, KOETO YIIPABJISBA
aKTUBUTE HAa HWHBECTUIMOHHOTO JAPYXKECTBO U JMsUIOBUS TPBCT, aKO HMa TakKoBa, € MpeIMeT Ha
HallMOHAJTHA PETyJialus C 1IeJl 3alUTa Ha UHBECTUTOPUTE.

4. 3a mpexBbpiasieMu IeHHHW KHWxkA 1o wi. 38 3JKHMCIIIKU ce cuutatr u (UHAHCOBHTE
WHCTPYMEHTH, KOUTO OTroBapsT Ha ycioBusita mo an. 20 W ca rapaHTHpaHu OT WIH Ca CBBP3aHH C
JIOXOJIHOCTTA Ha APYTH aKTUBU, KOUTO MOTaT Jia ca pa3JIM4yHu oT Te3u no wi. 38, ain. 1 3AKUCIITKH.

5. xoraro MHAHCOBHUTE MHCTPYMEHTHU 1O T. 4 ChABPKAT BrpaJicH JCPUBATUBEH MHCTPYMEHT, IO
OTHOLLUEHUE Ha BrpaJIeHUsl IEPUBATUBEH UHCTPYMEHT ce npuiara wi. 40 - 43 3JIKUCIIIKN.

(22) NnctpymeHTuTe Ha mapuvHUs masap mo cmuckia Ha § 1, 1.6 ot AP na 3JJKWCAIKU ca
WHCTPYMEHTH, KOUTO ca:

1. ¢uHAHCOBM WHCTPYMEHTH, OIYCHATH JO ThPTOBHS WIH THPTYBaHH Ha pEryJIMpaH ma3ap 1o

cMmuchia Ha uit. 38, an. 1, 1. 1 - 3 3AKUCIIIKIA

2. (QuHAHCOBU MHCTPYMEHTH, KOUTO HE Ca JOIYCHATH JI0 ThPTOBUSI.

(23) MHCTpyMEHTHTE HA MAPUYHMS IMa3ap, B KOUTO MOXE Ja MHBECTHPA JOTOBOPHUAT (OHI, Ce
CUMTAT 3a OOMYANHO THPI'YBaHH HA MAPUYHUS T1a3ap, aKO OTTOBAPSAT HA €IHO OT CJICIHUTE U3UCKBAHUSI:

1. umaT magex npu eMUuTUpaHeTo A0 397 nHU BKIL.;

2. UMaT OCTaTBhYEH CPOK J0 Mmajexka 10 397 qHu BKIL;

3. moanexar Ha peJOBHH KOPEKIMH Ha JOXOIHOCTTA IPU YCIOBUATA HA MAPUYHUS Ta3ap MOHE Ha
Bcekd 397 nuu;

4. pUCKOBHAT UM MPOQuI, BKJI. MO OTHOIICHHWE HA KPEAUTHUS MM PHUCK U PUCKA, CBBpP3aH C
JIMXBEHMSI MPOIIEHT, ChOTBETCTBA HAa PUCKOBUS MPOo(dUi Ha (PHHAHCOBU MHCTPYMEHTH € MajeX MO T. 1 u 2
WM ¢ KOPEKIIUU Ha JOXOIHOCTTA MO T. 3.

(24) NucTpyMeHTHTE HA TAPUYHUS Ta3ap, B KOUTO MOXKE Ja MHBECTHPA JOTOBOPHUAT (OHI, ca
JTUKBHUJIHU MHCTPYMEHTH Ha MIApUYHUS Ta3ap,ako Morar Aa ObAaT MpoJaJeHH MPH OTPaHUYEHH Pa3X0Ju U
B aJIEKBATHO KPaThK BPEMEBU MEPHUOI, MPEIBU/] 33 ITbDKCHHETO HA IOTOBOPHUS (POHI J1a 3Ky 00paTHO
JSUTOBETE CH 110 MCKaHE Ha BCEKH OT MPUTEKATEIUTE Ha JISIIOBE.

(25) UucTpymMeHTHTE Ha TAPUYHUS Ta3ap, B KOUTO MOXKE Ja MHBECTHPA JOTOBOPHHUAT (OHI, ca
WHCTPYMEHTH, YUSATO CTOWHOCT MOXe J1a Ob/Ie Olpe/iesieHa TOYHO M0 BCAKO BpeMe, ako 3a TIX ca HaJHIle
TOYHH M HAJICKTHU CUCTEMHU 32 OIIEHKA, KOUTO OTTOBAPSAT Ha CICIHUTE U3UCKBAHUSI:

1. no3BonABaT Ha JOTOBOPHUS (HOHJ J1a U3UMCISIBA HETHATA CTOWHOCT Ha aKTUBUTE CH, Oazupaiiku
Ce€ Ha CTOMHOCTTA, Ha KOSITO MHCTPYMEHTHT, BKIIIOUEH B MOpTdeina My, MOXe a ObJe pa3MEHEH MEXIy
nH(OPMUPAHU U U3PA3UIIH ChIUIACHE HE3aBUCHMU CTPAHU MPHU yCIOBUATA HA CIIPABEITIUB JOTOBOD;

2. ba3upar ce Ha Ta3apHM JIAaHHW WJIA HAa MOJICITH 3a OIICHKA, BKIFOYMTEITHO CHCTEMH, OCHOBaHH Ha
aMOPTHU3aIMOHHH CTOMHOCTH/Pa3XO/H;

(26) Cuura ce, ue HHCTPYMEHTHTE Ha MapuyHus maszap mo wi. 38, an. 1, . 1 - 3 3AKUCATIKA
OTrOBapsAT HA U3MCKBAHUATA MO aj. 24 u 25, ako TOroBOpHUAT (POHI He pasmoiara ¢ HHGOpPMAIIUs, KOSTO
1ia ToBe/ie 0 APYT U3BO/I.

(27) Unctpymentute Ha mapuunus mazap mo wi. 38, am. 1, t. 9 3AKUCAIIKH, xouto ca
pa3IMyHU OT TE3W, THPTYBAHM Ha PETYJHMPaAH IMa3ap, HO YUSATO EMHUCHs WIH €MHUTEHT Ca PEryJUpaHu 3a
[[ETNTE Ha 3alUTa HAa MHBECTUTOPHUTE U CIIECTSIBAaHUATA, TPsIOBA J1a OTTOBAPST HA CIEAHUTE YCIOBHS:

1. oTroBapsT Ha TMOHE €IHO OT M3WCKBAHUATA MO aj. 22 W OTrOBapsST Ha BCUYKU W3MCKBAHUS TIO
an.25 - 26 OT HaCTOSAIUTE TPABUIIA;
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2. cBOOOJHO MPEXBBPIISIEMHU Ca U 33 TAX Jla € HaJIM4YHA MOAXOJAIIa HHPOPMALUs, BKIOYUTEIHO
uHpopmanus, HeoOX0oAMMa 32 U3BBPILIBAHE HA MOIXOINA OIEHKA HA KPEJAUTHUTE PUCKOBE, CBBP3aHU C
MHBECTUPAHETO B TAX, B3€MaKH NpeBU]] U3UCKBAHUATA 110 T. 3 - 5.

3. 32 MHCTPYMEHTHUTE Ha mapu4Hus nazap mo wi. 38, an. 1, . 9 3SAKUCAIKH, 6yksu "6" u "r", 3a
WHCTPYMEHTUTE Ha mapuuyHus mazap nmo wi 38, an. 1, T. 9 3AKUCAIIKM, O6ykBa "a", kouto ca
€MHUTHPAHU OT PETUOHAIHU WIM MECTHH opraHu B PemyOmnnka bbiarapus wim apyra abpkaBa WieHKa HITH
OT MyOJMYHA MEXAyHapoJHa OpraHMu3alus, B KOATO 4ICHYBa IOHE €Ha AbP)KaBa YICHKA, HO KOUTO He
ca TapaHTHpaHU OT Ibp)KaBa YICHKA, KAaKTO M B ClIydauTe Ha (efepasHa IbpxkKaBa, KOSATO € IbpiKaBa
YJIeHKa - OT €IUH OT YJEeHOBEeTe Ha (efiepaliHaTa JbprKaBa, 3a NOAXOASIIA 110 T. 2 MH(POPMALUs ce CUMTa,
aKo ca HaJMIIE:

3.1. uadopmanus 3a eMUCUATa WIM IIporpamara 3a eMHTHpaHe, KaKTO U 3a IOPUIUYECKOTO U
(MHAHCOBOTO CHCTOSTHHE HA EMUTEHTA IPEAX EMUTHPAHE HAa MHCTPYMEHTA Ha NApUYHUSA 1a3ap;

3.2. akryanuzanus Ha uH(opManusaTa 1mo T. 3.1, KOATO ce M3BBpPIIBA Hail-MalKo BEIHBK
TOAMIITHO U TIPH BCIKO 3HAYUMO CHOUTHE;

3.3. mpoBepka Ha nHpopmaruaTa 1o T. 3.1, KOATO ce U3BBPIIBA OT MOAXOAAIIO KBATU(DUIIUPAHU
TPETH CTPaHH, KOUTO Ca HE3aBUCUMHU OT EMHUTEHTA;

3.4. HaIeXIHU CTaTUCTUYECKH JJaHHU 33 eMUCHUsATA WM 3a IporpamMara Ha eMUTHpaHe.

4. 3a MHCTPYMEHTHUTE Ha Mapu4HMA nasap mo wi. 38, amr. 1, 1. 9, 6yksa "B" 3AKUCIIIKU ce
CUUTa, Y€ € HaJMYHa MOAX0A1Ia 1O T. 2 nHpOopMalKs, aKo ca HaJIHILIE:

4.1. undopmanms 3a €MUCHATA WM TporpaMaTta 3a €MHTHUpPaHE, WU 32 IOPHINYECKOTO U
(MHAHCOBOTO CHCTOSIHME HA EMUTEHTA MPEAN EMUTHPAHETO HA MHCTPYMEHTA Ha IapUYHUs Ha3ap;

4.2. aktyanuzanus Ha uHpopMmanuara 1mo T. 4.1, KOATO ce W3BBPIIBA TIOHE BEIHBK TOJTUIIHO U
IIPU BCSAKO 3HAYUMO CHOUTHE;

4.3. HameKTHU CTATUCTHYECKH JaHHU 32 E€MHCHATA WM 3a Mporpamara 3a €MHUTHpaHe WU
APYTH JaHHU, NO3BOJISBAILM W3BBPIIBAHETO Ha MOAXOAAIIA OLEHKA Ha KPEIUTHUTE PUCKOBE, CBbP3aHU C
WHBECTUIIUUTE B TAKMBA HHCTPYMEHTH.

5. 3a MHCTpYMEHTUTE Ha mapuyHus nazap no wi. 38, am. 1, 1. 9, 6yksa "a" 3AKUCIIIKH,
pa3nmuyHu OT M30poeHHuTe B T. 3 M M3AaAeHHUTE OT EBpomeiickara IeHTpaimHa OaHKa, OoT bbiarapckara
Hapo/iHa OaHKa WM OT LEHTpaiHa 0aHKa Ha JIpyra JbprkaBa WIEHKA, 3a MOAXOAA1IA 110 T. 2 HHpOpMaIus
ce cynTa MHPOpPMALHUATA 32 EMHUCHITa WIM TIporpaMara 3a €MUTHpaHE WM 32 HOPUANYECKOTO U
(MHAHCOBOTO CHCTOSTHME HA EMUTEHTA NMPEAN EMUTUPAHETO HA HHCTPYMEHTA.

(28) Jlumero mo wi. 38, an. 1, T. 9, 6yksa "B" 3JIKMC/IIIKU, koeto e 00eKkT u cra3Ba mpaBuia,
IPUETH OT ChOTBETHUS KOMIIETEHTEH OpraH, KOMTO ca MOHE TOJIKOBA CTPOTH, KOJKOTO Ca U3UCKBAHUATA,
OTIpeJIeNIeHH OT MPaBOTO Ha EBpomeickusi chbro3, TpsAOBa Ja € €MHUTEHT, KOWTO € OOEKT Ha W cra3Ba
IpaBUjIaTa 3a NpyJeHIMalIeH Ha/130p, KAKTO U KOMTO OTroBaps Ha €JHO OT CJIEHUTE YCIOBHSL:

1. na e cbc cemanuiie B Jbp)KaBa, IMpHHAIEKANA KbM EBpONEcKOTO HKOHOMHYECKO
MIPOCTPAHCTBO;

2. 1a e CbC celalvile B AbpkaBa - cTpaHa no CnopazymenweTo 3a OpraHuzanusrta 3a
MKOHOMHYECKO ChTPYIHUYECTBO U pa3BUTHUE, IPUHAAIEKAIIA KbM [ pynara Ha JecerTe;

3. ma WMa ompenelieH KPEeIuTeH PEUTHHT, HEe TO-HHCHK OT WHBECTHIIMOHEH, TPUCHICH OT
areHnus 3a KpeIUTEeH PEHTHHT, perucTpupana uwim ceptuduuupana cpriacHo Permament Ne 1060/2009
Ha EBpornelickus napiaaMeHT U Ha CpBera or 16 centemBpu 2009 r. OTHOCHO areHUUUTE 32 KPEIUTEH
peittuar (OB, L 302/1 ot 17 HoemBpu 2009 r.);

4. moxe ga Opae gokazano or K®H wa 0Gasata Ha 3aabpa00YeHH aHAIW3KW Ha JIMIETO, 4e
NpyAECHIIMATHUTE MTPaBHUiIa, KOUTO TO CIa3Ba, Ca TOJKOBA CTPOTH, KOJIKOTO Ca M3UCKBAHUATA, ONPE/IEICHU
OT MPaBOTO Ha EBpoIencKkus chro3.

(29) 1. pyxectBaTta 3a cekopuTHzauus mo 4wi. 38, am. 1, 1. 9, OykBa "r", mondyksa "60"
SAKUCIIIKHA ca cTpyKTypHu ¢ KOPIOpPaTUBEH, TPCTOB WJIM JOTOBOPEH XapakTep, YUPEACHU 3a IEIUTE
Ha U3BBPIIBAHE HA CEKIOPUTU3UPALIH OTIEPALIH.

2. baHkoBaTa JIMHUS 3a OCUI'YpsiIBaHE HA JIMKBUIHOCT € OAHKOBO YJECHEHHUE, OCUTYPEHO OT
WHCTUTYIIUS, KOSATO M3ITBIHABA U3UCKBaHUATA 10 wi. 38, an. 1, 1. 9, 6yksa "B" 3JAKUCIIIKU.
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(30) 1. lepuBatuBHUTE prHaHCOBH MHCTpyMeHTH 1O wi. 38, an. 1, T. 7 u 8§ 3AKUCAIKU ca
JTUKBHJIHU, aKO 0A30BUTE UM aKTHUBH CE CHCTOST OT €IMH WJIH [TOBEYE:

1.1 axktuBu, uzbpoenu B wi. 38, an. 1 3JAKWUC/IIIKU, Bkia. ¢puHAHCOBH MHCTPYMEHTH, KOHTO
MMaT €J{Ha WK MOBEUYE XapaKTEPUCTUKU HA TE€3U aKTUBU;

1.2 nuxBeHU MPOLIEHTH;

1.3 BanmyTa uiM BalyTHU KYPCOBE;

1.4 puHaHCOBU MHIEKCH.

2. V3BBHOOPCOBUTE NIEPUBATHBHU WHCTPYMEHTH CIIEABA Ja OTTOBApAT M HA W3MCKBAHUSATA IO
. 38, an. 1, 1. 8, 6yksu "6" u "B" 3AKMUCAIIKUA.

(31) 1. depuBaruaute purancoBu MHCTpymMeHTH 1O wi. 38, an. 1, 1. 7 u 8§ 3JAKMUCIAIIKU
Cclie[[Ba J1a BKJIFOUBAT HHCTPYMEHTH, KOUTO OTTOBapsT Ha CICTHUTE KPUTEPHH:

1.1 mo3BoNsABAT MPEXBBHPISHETO HA KPEAUTHUS pUCK Ha Oa3oBute akTBH 1o an. 30, T. 1.1 ot
HACTOAIIUTE MMPaBUia, CAMOCTOSTENIHO OT APYTUTE PUCKOBE, CBbP3aHU C aKTUBA;

1.2 gype3 TAX HEe MOXe Ja ObJie M3BBPIICHA JOCTABKA WM MPEXBBHPIISHE, BKIIOYHTEIHO Ype3
MMApUYHO IJIalaHe, Ha aKTUBH, pa3audyHu OT Te3u B wi. 38, ain. 1 u 2 3AKNUCAIIKU;

1.3 oTroBapsT Ha KpUTEpUUTE 32 U3BBHOOPCOBU JEPUBATUBHU MHCTPYMEHTH 10 uil. 38, an. 1, T.
8, 6yksu "0" u "B" 3AKNUCHIIKNU u 1. 2 u 3;

1.4 puckoBere, CBBbpP3aHU C TAX, Ca CHOTBETHO OOXBaHATH OT IpaBWjaTa 3a YIpaBJeHUE HA
pUCKa Ha JIOTOBOPHHUSA, KAKTO M OT MEXaHH3MHUTE 3a BBTPEIIEH KOHTPOJ B CIy4YaWTe Ha PHUCK OT
acuMeTpHsi Ha MH(pOpMALMATAa MEXAY TOTOBOPHHUS (POHJ, OT €Ha CTpaHa, U HacCpellHaTa CTpaHa IO
JIepUBAaTUBEH (PMHAHCOB MHCTPYMEHT 3a MPEXBbPJSHE HAa KPEAUTEH PHUCK, OT ApYyra, MpouU3THYall OT
MOTCHIIMAJICH JOCTHII HA HAcpellHaTa CTpaHa JI0 BBTPEIIHA/HEMyOIrMYHa WHQPOPMAIUS OTHOCHO
MPEeaNpUATHAT, YUUTO aKTUBU ca 0a30BU 3a JepUBATUBHUA (DMHAHCOB MHCTPYMEHT 3a MPEXBBHPISHE Ha
KpPEJIUTEH PUCK.

2. CrpaBeyiiBata CTOMHOCT Ha IEPUBATUBHUTE (PMHAHCOBU MHCTPYMEHTH 1o ui. 38, an. 1, T. §,
oyksa "B" 3JIKUC/IIKHU e nenara, 3a KosITO aKTUBUTE MOTaT Jla ObJaT pa3MEHEHH, a 3aIbJIKEHUATA 110
TAX - IOTaCeHU MEXKIY J00pe nH(pOpMHpaHU U U3Pa3HUIIN ChIJIache HECBbP3aHU CTPAHH B CHIEIKA.

3. HamexxgHara W mojjiexamia Ha TPOBEpKAa OICHKAa Ha JICPUBATUBHUTE (DHHAHCOBU
uHCTpyMeHTH 1o wi. 38, an. 1, 1. 8 3IKMCAIIKU choTBeTcTBa Ha CcrpaBeliMBaTa CTOWHOCT MO T. 2,
KaTo He ce 0a3upa caMoO Ha Na3apHU KOTHPOBKM OT HAcpellHaTa CTpaHa W OTroBaps Ha CIIEJHUTE
KPUTEPUU:

3.1. Ga3aTa 3a OIleHKa € HAJEKJHA M aKTyalHa Ma3apHa I[eHa Ha MHCTPYMEHTA, a B CIy4auTe,
KOTaTo He € HaJM4Ha TakaBa I[eHa, OIleHKaTa ce U3BbpIIBa Ha 0a3aTa Ha MOJIeN 3a ONpe/eNsiHe Ha IIeHaTa,
KOWTO M3IO0I3Ba MOIXO/A1IAa 00IONpHEeTa METO0IOTHUS;

3.2. mpoBepKara Ha OlleHKaTa ce U3BBPILBA MO €IUH OT CICTHUTE HAYUHHU:

3.2.1. or momxopsimia TpeTra CTpaHa, HE3aBHCHMa OT HACpellHaTa CTpaHa MO CHelKara ¢
JepyUBaTUBHUS (UHAHCOB MHCTPYMEHT, THPIyBaH Ha U3BBHOOPCOBM Mazapu, KOSTO H3BBPIIBA
MMPOBEPKUTE JIOCTATHYHO HYECTO M IO HAYWH, KOMTO TO3BOJISIBA Ha JOTOBOPHHUS (OHI Ja TPOBEPH
KOPEKTHOCTTAa Ha OLICHKATa;

3.2.2. OT 3BEHO B YNPaBJISABAIIOTO IPYKECTBO, KOETO YIPABISBA OTOBOPHHUS (OHI, KOETO
pasmoiiara ¢ HeOOXOAUMHUTE 32 TOBA YOBEUIKU M TEXHUYECKU PECYpPCH U € HE3aBUCHUMO OT OTJeNa, KOHTO
yIpaBisiBa aKTUBUTE.

4. JlukBugaute ¢uHaHcoBH akTuBU mo un. 38, am. 1, 1. 8 3JKUCIIIKN nHe BkItouBaT
JEpUBATUBHH (PMTHAHCOBU MHCTPYMEHTH ¢ 0a30B aKTHUB - CTOKH.

5. JlonbIHUTETHUTE JTUKBUAHU akTHBHU 1o wi. 38, an. 4 3AKNC/IIKM BkmtouBaT mapuyHUTE
CpeICTBa Ha Kaca Ha JOTOBOPHUS (OH].

(32) 1. JoroBopHusT (hOHI MOXKE Ja MHBECTHPA B JCPUBATUBHH (PMHAHCOBU MHCTPYMEHTH ¢ 0a30B
akTuB (puHAHCOBU WHACKCH To wi. 38, aim. 1, 1. 7 u 1.8 3JAKUCAIIKU, ako (huHAHCOBUTE HHICKCH
OTTOBAapST HA CIIETHUTE YCIOBHUS:

1.1. nocTaTpuHO AMBEPCUMUIIMPAHU Ca, AKO Ca M3ITBIHEHU CIICTHUTE KPUTCPUU:
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1.1.1. uHAEKCHT € ChCTaBEH MO TaKbB HAYMH, Y€ JBUIKEHHETO HA IIeHaTa M aKTHUBHOCTTa Ha
THPrOBHUATA C €IMH KOMIIOHEHT OT MHJEKCA HE BIMSAT 3HAUUTEIIHO HA LU MHICKC;

1.1.2. ako mHACKCHT € cheraBeH OT akTuBH 1o wi. 38, an. 1 3JIKMC/IIKW 1 HeroBHsT ChCTaB €
nuBepcuHIMpaH MOHE KOJIKOTO ChCTaBa Ha uHAeKkcuTe 1o wi. 46 3AKNCIKH;

1.1.3. ako MHAEKCHT € ChCTAaBEH OT aKTUBH, pazaudyHu oT Te3u mo wi. 38, an. 1 3AKUCIIIKH,
HETOBHUSAT CBhCTaB € IUBEpPCU(ULMpPAH MO HAYMH, €KBMBAJCHTEH HA TO3M Ha WHAEKCUTE 1o wi. 46
3AKUCAIIKY;

1.2. npencrapnsBar ajekBareH OeHUMapK (OOIIONMPHUET €TaJOH) 3a Ma3apa, 3a KOWTO ce OTHACHT,
aKo ca U3MbJIHEHH CJICIHUTE KPUTEPUU:

1.2.1. uHIEKCHT U3MEpBa MPEICTABUTEIHA TPYyIa aKTHBH MO MOIXOISI HAYNH;

1.2.2. uHOEKCHT ce Mpepasriiexkaa U OamaHchpa MEPUOJUYHO CBHIVIACHO MYOJUYHO OIOBECTCHH
KPUTEPHH C 111 1a IPOIBJIKH J]a OTPa3siBa aJIeKBaTHO Ma3apa;

1.2.3. akTuUBHTE, OT KOUTO € ChbCTABEH MHACKCHT, Ca JOCTATHUYHO JUKBHUIHU, KOETO IMO3BOJISIBA HA
NOTPeOUTENUTE J]a BH3IPOU3BEKAAT HHIIEKCA, aKO € HE0OX0ANMO;

1.3. nyOnuKyBaHH ca Mo MOAXO/ASI HAYKH, aKO ¢a U3IIBIHEHH CICIHUTE KPUTEPUU:

1.3.1 mponechT Ha MyOIMKYyBaHE € HA OCHOBATa Ha HAJICKIHU MPOLIEAYPH 33 ChOMpaHe Ha IEHUTE,
W3UYUCIISIBAHE W TOCJIEJBAIIO MyOJMKyBaHE Ha CTOMHOCTTAa Ha WMHJEKCA, BKJIIOUUTEIHO MPOIEIypU 3a
OCTOWHOCTSIBaHE Ha KOMIIOHEHTUTE, KOUTO HAMAT Ta3apHa IIeHa;

1.3.2 cobmectBeHaTa uH(pOpMaLKg OTHOCHO METOJOJIOTHATA 3a M3YHCIsABaHE Ha WHJIEKCA,
METOAOJIOTUUTE 3a OanaHCHpaHe Ha WHJAEKCA, MPOMEHM Ha HMHJICKCAa WJIM HAJIMYHETO Ha OIEpPaTUBHU
3aTpyJHEHHS TpU MPEAOCTaBIHETO Ha HaBpEeMEHHAa M TOYHa MH(OpMaIus ce MpeaocTaBs Ha IIUPOKa U
HaBPEMEHHA OCHOBA.

2. Korato cbhCTaBBT Ha aKTHBHUTE, KOUTO ca 0a30BM AKTUBH HA J€PUBATHBHH (PUHAHCOBU
uHcTpyMeHTH 1o wi. 38, an. 1 3AKUCAIIKH, He oTroBapst Ha U3MCKBaHUsATA IO T. 1, Te€3U 1epUBaTUBHU
(bMHAHCOBH MHCTPYMEHTH, aKO OTTOBApST Ha M3UCKBaHMATA Ha ai. 30 OT HACTOSIILIUTE PaBUIIa, CE CUUTAT
3a IepUBaTUBHU (PMHAHCOBH MHCTPYMEHTH ¢ 0a30B aKTUB - KOMOHMHaIMs oT aktusure mo ain. 30, T. 1.1 —
1.3 ot HacrosmuTe mpaBuia u uwi.38, an.1, 1.8, 6yksu "a" - "B" 3JJKMCATIKU.

(33) IIpexBopisieMu IIEHHN KHIKA M MHCTPYMEHTH Ha MAPUYHUSA 11a3ap C BIPaJICHU JCPUBATHBHU
uHCTpyMeHTH 1o ui. 43, an. 4 3AKHUCAIIKM ca ¢uHAaHCOBM WHCTPYMEHTH, KOUTO H3IIBJIHABAT
kputepunute 1o an. 20 oT HACTOSIIUTE MpaBHia M ChABPKAT KOMIIOHEHT, KOWTO OTTOBApsS HA CIICTHHUTE
YCJIOBUS:

1. upe3 HEro HIKOM OT WM BCHYKH TMAPUYHHU IOTOLM, OYaKBAaHH OT IIEHHATa KHHUTa WA
MHCTPYMEHTa Ha MapU4yHUs Ma3ap, KaTo OCHOBEH JOrOBOp, MoraT jAa ObJaT MPOMEHEHH ChIJIACHO
OTIpeJieNIeH JIMXBEH IPOLEHT, IIeHa Ha ()MHAHCOB WHCTPYMEHT, BAIYTEH KypC, MHJAEKC Ha IICHW WU
CTOMHOCTH, KpEAUTEH PEUTHHT, KPEIUTEH UHACKC UIIH pyra MPOMEHJIMBA U B pe3yJTaT Ha TOBAa BapupaT
KaTo MPH CaMOCTOSITEIICH IEPUBATUBEH (PMHAHCOB HHCTPYMEHT;

2. HETOBUTE UKOHOMHYECKH XapaKTEPUCTUKU M PUCKOBE HE ca TSCHO CBBP3aHH ¢ MKOHOMHYECKU
XapaKTePUCTHKH U PUCKOBE Ha OCHOBHHUS JOTOBOP;

3. MMa ChIIECTBEHO/3HAUNTENIHO BIMSHUE Ha PUCKOBUS MPOQHII U OIIEHKaTa Ha IpeXBbpIisieMaTa
[IEeHHA KHUTA WA UHCTPYMEHTA Ha MAapUIHUS 1azap.

4. He ce cyMTa, ye MpexBbpiseMara IeHHa KHUra WM WHCTPYMEHTHT HAa MapUYHMA Ha3ap ca
BIPaJICH JICPUBATHB, aKO ChIbP)KAT KOMIIOHEHT, KOWTO MOXKe J1a OBb/ie IPEXBBPIICH C IOTOBOP OT/AEITHO OT
[IEHHAaTa KHUATa WJIM HWHCTPYMEHTa Ha MapuUYHUs ma3zap. T03M KOMIIOHEHT Cc€ pasriiexaa KaTo
caMmocTosTeNIeH (PMHAHCOB WHCTPYMEHT.

(34) (M3am. m pmom. 10.02.2017r.) VYmpaBisBamoTO IpYKECTBO, JACHCTBAIIO 3a CMETKa Ha
JOTOBOPHUS (DOH HSIMA J]a M3TIOJI3BA TEXHUKH W HMHCTPYMEHTH, CBBP3aHHU C TIPEXBHPIISIEMH IEHHN KHIDKA
Y MHCTPYMEHTH Ha MapuyHUs Mazap 3a eeKTHBHO yrpaBieHHe Ha noptdeitna Ha DoHja, B pe3yaTar Ha
KOMTO Il TI0JTy4aBa KaTo 00e3MeYeHNe aKTHBH.

(35) (Orm.10.02.2017)

(36) (Ot™m.10.02.2017)
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HM3uckBanus 3a JUKBHAHOCT

Yi1.13 (1) YropasnsBamoro ApyKeCTBO, ACHCTBAIIO 32 CMETKA HA JOTOBOPHHUS (DOHJI € JTBKHO Ja
uHBecTUpa akTuBuTe Ha DOHAA B JHMKBUIHU MPEXBHPISEMH I[IEHHW KHUXA W JAPYTU JIMKBUJTHU
¢unancoBu aktuBu mo wi. 38 3JKNCIIIKHW, kakTo 1 1a moaabpka TakaBa CTPYKTypa Ha aKTHBUTE U
MACUBUTE, KOSATO Ja My TIO3BOJIIBA BBB BCEKM MOMEHT Ja H3MBIHSIBA 33JBDKCHUATA 1O OOpPaTHO
U3KyIyBaHe Ha JsioBe Ha DoHpa.

(2) YnpasisBaioTo Ipy,ecTBo, JSHCTBAIIO 32 CMETKA Ha JIOTOBOPHHS (DOHJI € JITTBKHO Jia Cclia3Ba
M3HMCKBAHETO MO aj.l, KakTo W J1a He u3jara JA0roBOpHUS (DOHJ HAa PUCKOBE, KOUTO HE CHOTBETCTBAT Ha
PHUCKOBHUS My TPOQHII.

(3) (U3m. ¢ Pemrenune na CJI ot 08.11.2018 r.) YmpasnsBamoro Apy;KeCTBO IIpHeMa MpaBHiia 3a
MOAJAbpXKAHE W YIpaBiCHUE Ha JIMKBUIHOCTTa Ha JOTOBOpHHUS (oua. B mpaBmmara ce mocousar
MPUHIMIIUTE U METOJAUTE Ha YIpaBIeHUE, KAKTO M MpaBaTa U 3aJbJDKCHUATA HA JUIATa, OTTOBOPHU 3a
YIPaBJICHUETO, OTYETHOCTTA U BBTPEIIHUSA KOHTPOJI BBPXY JIMKBUIHOCTTA. [IpaBmiara ce mpeactaBsiT B
K®H B 7-gHEeBeH cpoK OT MpUEMAHETO UM, CHOTBETHO OT TSIXHATa MPOMSHA. AKO MPEIOCTaBEHUTE
MpaBWIa 3a JIMKBUJIHOCTTA HA JOTOBOPHHUSA (DOHI HE TapaHTHpAT TOIBPKAHETO Ha JIMKBUIHOCTTA,
Komucusita 3a (uHaHCOB Hag30p, MO MPEMIOKEHHE Ha 3aMECTHHUK-TIpeAcenaTelns, PbKOBOJIE]
ynpasienue "Haa3op Ha MHBECTUIIMOHHATA JEWHOCT", JaBa 3aJb/DKUTEIIHM yKa3aHWs 3a MPOMSHA Ha
MpaBHJIaTa.

(4) (U3m. u mom. 10.02.2017r.) YupasisBamoTo APYKECTBO € JUTHKHO HMOCTOSHHO Ja CICIH 3a
JUKBHUJIHOCTTA Ha HoroBopHus (Goua. Koraro ycranoBu, ue Ts He OTroBaps Ha uznuckBaHusTa Ha Hapen6a
Ne 44 ot 20 oxromBpu 2011 r. 3a M3UCKBaHUATA KbM JEHHOCTTA Ha KOJEKTUBHUTE MHBECTUIIMOHHU
CXEeMHU YIpaBIISIBAIIUTE APY>KECTBA, HAIMOHAIHUTE WHBECTULIIMOHHU (DOHIOBE W NUIATa, yNpaBJsSBaIIH
aNTepHaTUBHU MHBeCTUIIMOHHU (oH0Be HAa KDH, To He3abaBHO mpennprueMa MepKH 3a IPUBEKITAHETO U
B ChOTBETCTBUE C U3UCKBAHUATA.

(5) B cnyuaii Ha 3ajor Ha aKTHBM HJIM aKO CBIIECTBYBa JPYro OTPaHUYCHHE 3a TIAXHOTO
U3MOI3BaHe OT JOTOBOPHHUS (POH/I, T€ HE C€ BKIIIOUBAT MIPU U3UUCISIBAHE HA JTMKBUIHOCTTA.

OO0y orpaHMYeHUs1 HA JeHHOCTTA

Ya. 14. (1) (U3m. ¢ Pemenne va CJ1 ot 08.11.2018 r.) YnpapnsBamoTo APYKeCTBO U
Jlemo3urtapsT, KoraTo JeMcTBaT 3a CMETKa Ha IOTOBOpHUA (DOH/ HE MOTaT J1a:

1.1. (U3m. ¢ Pemenne na CJ[ ot 08.11.2018 r., u3m. ¢ Pemenue na CJ[ or 19.12.2018 r.)
CKJIIOYBAT JOTOBOPH 3a KbCH MPOAXKOHW Ha MPEXBBPISEMH IIEHHH KHUXKA, HHCTPYMEHTH Ha MapUYHUS
rasap Wiv Ha Ipyrd GUHAHCOBU MHCTpyMeHTH 1o wi.38, a1, T.1. 5, 7, 8 u 9 ot 3AKUCAIIKH;

1.2. (U3m. ¢ Pemenune na CJJ ot 08.11.2018 r.) mpemaocTaBsAT 3aeMu WK Ja ObAaT TapaHT Ha TPETH
muna. JlelicTBUATa M3BBLPIICHU B HApyIICHHWE HA TPEIXOTHOTO MU3PEUYCHHE ca HEICHCTBUTEIHH CIPSIMO
MpUTEeKATEIUTE Ha JsamoBe. He3aBUCMMO OT OrpaHHYeHHSATa TO HM3pEeUYeHHE MHPBO, T€ MoraT Ja
MPUIOOMBAT MPEXBBPIISICMH JTBITOBU [IEHHU KHIKA 10 Wwi.12, aj. 2, MHCTPYMEHTH Ha Tapu4HHS Ta3ap
WM Jpyru (UHAHCOBM WHCTpyMeHTH mo wi. 38, am. 1, 1. 9 3JAKHUC/AIIKU, B ciayyaute Korato
CTOMHOCTTA UM HE € HAITBJIHO U3TIATCHA.

1.3. (M3m. Ha 13.01.2021 r.) npumoOWBaT akIMU ¢ MPABO Ha TJIac, KOMUTO OMXa UM MO3BOJIMIN JIa
VIPXKHABAT 3HAYUTEITHO BIIMSHUE BHPXY YIPABICHUETO HA €MUTEHT. 3HAUYNUTEITHO BIIMSHUC 110 CMHUCHIIA
Ha U3pEYeHHEe MBPBO € HAIWIEe B CIYYaWTe Ha MPSIKO WM HEMpAKO MpHUTekaBaHe Ha 20 Ha cTO WU
MOBEYE OT IJIACOBETE B OOIIOTO ChOpaHWE HA EeMUTEHT, ONPEACIICHH ChIIacHO Wi. 145 u 146 ot 3akoHa 3a
MyOIMYHOTO TIpe/iaraHe Ha IeHHU KHIKA.

1.4. (U3m. u gon. 22.06.2012r.) mosi3Bar 3aeMu, OCBEH B ciay4auTe, mocoueHu B 1. 1.4.1, 1.1.4.2. u
1.1.4.3. WK B IpyTH Cily4yau, ONPEAEICHH OT ASHCTBAIIOTO 3aKOHOIATEICTBO.

1.4.1. JloroBopHuar QoHI MOXe Ja TpUAo0MBa YYKIECTpaHHA BajdyTa IOCPEICTBOM
KOMITEHCAITMOHEH 3aeM TIPU YCIIOBUS, ONIPEICIICHH ¢ Hapeaoa.
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1.4.2. (U3m. u mom. 10.02.2017r., usm. ¢ Pemenne wa CJI or 08.11.2018 r.) Komucwusra 3a
¢uHAHCOB HAA30p, MO HpeIokeHre Ha 3amecTHUK-TIpencenarenst Ha KOH, pproBozen; Ynpasienue
“Han3zop Ha MHBECTUIIMOHHATA JEHHOCT’, MOXKE Ja pa3pelid Ha JOTOBOPHUsS (OHJ Ja MOJI3Ba 3a€M Ha
cToiHOCT 10 10 HA CTO OT aKTUBUTE MY, aKO €THOBPEMEHHO Ca M3IBJIHEHU CJIICTHUTE yCIOBHS: 1. 3aeMBT
€ 32 CPOK, HE MO-IBJIbI OT TPU Mecella, U € HEOOXOAUM 3a MOKPUBAHE HA 3a[IbJDKEHUSAITA IO 0OPaTHOTO
M3KYIyBaHEe HA JSUIOBETE HA cXemara; 2. YCIOBUATA Ha JOTOBOpA 3a 3a€M HE Ca MO-HEOIAronpusITHH OT
oOnyaifHUTe 3a ma3zapa M yCTaBbT WM NpaBWiaTa Ha KOJIEKTMBHATa WHBECTHULMOHHA CXeMa JIOMyCKaT
CKJIFOYBAHETO HA TaKBB JIOTOBOP.

1.4.3. (Hoa 22.06.2012r., usm. ¢ Pemenune na CJI ot 08.11.2018 r.) 3aemomaren mo 3aeMa MOKe
na Obae camo OaHKa, ¢ U3KITIOYeHHe Ha Jlermo3uraps.

1.4.4. (Hopa 22.06.2012r.) 3aeMbT He Ce B3eMa MPEIBU IIPU U3YUCIIIBaHE HA HETHATA CTOMHOCT
Ha aKTUBUTE HA KOJICKTUBHATA MHBECTHIIMOHHA CXEMa.

(2) (M3m. u gom. 22.06.2012r.) JlelicTBUATa BB Bpb3Ka C MMOJI3BAHETO HA 3aCMH, H3BBPIICHH B
HapymieHue Ha ai. 1, T.1.4. ¥ ChOTBETHO MPUIIOKUMOTO 3aKOHOJATEICTBO, Ca HEICHCTBUTEIHU CIIPSIMO
MIPUTEKATEINUTE HA JISIIOBE.

(3) (Hosa 10.02.2017r., u3m. ¢ Pemenne na CJ1 ot 08.11.2018 r.) He ce momycka mpUHYIUTEIHO
U3MBJIHEHUE U YupesBaHe Ha o0e3MeueHus: BbPXY MapUYHHUTE CPEACTBA U (PMHAHCOBUTE MHCTPYMEHTH
Ha DoH/Ia 3a 33BJDKEHUS HA YIIPABIISIBALIOTO APYKECTBO WM Ha Jlerno3utapsi.

PA3JIEJI 111
N3JABAHE (ITPOJAKBA) U OBPATHO U3KYIIYBAHE HA JSJIOBE

Yn.15 (1) (M3m. u gom. 10.02.2017r.) Oceen B ciyyante 1o wi. 22, an. 1, 3 u 5 or 3JIKUCAITKN
Ha BPEMEHHO CIHpaHe Ha 00paTHOTO M3KYIyBaHE, TOTOBOPHUAT (DOHJI Upe3 YIPaBIISIBAIIOTO JPYKECTBO
MOCTOSIHHO TpeJulara JsjoBeTe CH Ha MHBECTUTOPUTE MO €MHCHOHHA CTOMHOCT, OCHOBaHA Ha HETHaTa
CTOMHOCT Ha aKTHBHUTE Ha €AWH JsJ1. EMUCHOHHATAa CTOMHOCT CE€ M3YMCIISABA JIBA IBTH CEIMHUYHO — BCSKA
cpsla W MeThbK, He Mo-KbcHO OT 12.00 waca. Ako aAajgeHa cpsjia WIM THEeTbK € HepaOOTeH JIeH,
OTIPEIEJITHETO HAa EeMUCHOHHATA CTOWHOCT CE€ M3BBPIIBA HA CIIEABANIUS paOOTEH JICH.

(2) (U3m. u gom. 10.02.2017r.) JloroBopHHAT (GOHI Ype3 yIPaBISBALIOTO APYKECTBO MPU UCKAHE
OT CBOHWTE MPUTESKATEIN Ha JSUIOBE € JUIHKEH Ja W3KYIyBa OOpaTHO SUIOBETE IO I[eHa, OCHOBaHA Ha
HETHaTa CTOMHOCT Ha aKTUBUTE HAa €JUH JsUI, OCBEH B CIydyauTe Ha CIUpaHE Ha OOpaTHOTO U3KYIyBaHE
mo wi. 17 u cin. or Hacrosimure [lpaBuna. Ilenata Ha 0OpaTHO M3KyIyBaHE c€ M3UMCISABA JABa IbTU
CeIMUYHO — BCSIKA CpsAla W NEThK, HE MO-KbcHO OT 12.00 waca. AkOo AajgeHa cpsjia WIM NHEThK €
HepaOOTeH JIeH, ONpEICNsSHETO Ha I[eHaTa Ha OOpaTHOTO W3KYIyBaHE CE€ M3BBPINBA Ha CIICABAIIUSI
paGoTeH neH. 3aqb/DKEHHETO 3a OOpaTHO M3KyIyBaHE Ce M3MbJIHsSBA IO I1I€HA, paBHAa Ha IleHaTa Ha
o0paTHO M3KYIyBaHE 3a HaW-OMM3KUS JIeH, CJEABAI JICHs, B KOWUTO € HampaBeHO uckaHeto. [lox “Haii-
ONMU3KKA JIeH, cie/Balll JIeHs Ha MOoJaBaHe Ha MCKAaHETO 3a 0OpaTHO M3KylyBaHe ce pa30upa MbpBUST
JIeH, CIIeBAII JISHs Ha TOoJaBaHe Ha MophUKaTa 3a 00paTHO M3KYITyBaHe, Mpe3 KOHUTO € Ompe/ieieHa HoBa
[IeHa Ha 0OpaTHO U3KYITyBaHe.

(3) (U3m. u mom. 10.02.2017r., u3m. na 13.01.2021 r.) [Ipogax6ara u 00OpaTHOTO M3KYITyBaHE Ha
JSUTOBETE Ha JIOTOBOPHUS (POHJ c€ M3BBPIIBA OT YNPABIJIABALIOTO APY>KECTBO 32 CMETKa Ha JIOTOBOPHUS
(GOHJ CHIIIACHO HACTOSIIIUTE MpaBHia Bh3 OCHOBA Ha IMHCMEHA MOPBHYKA-IOTOBOp C KIHMEHTA. 3a pena u
HAUMHUTE 3a CKII0YBAHE Ha IOTOBOPUTE CE MpUiIaraT ChbOTBETHO Wi. 58 u cnenpamute oT Hapenda Ne 38
ot 2020 r. 32 M3UCKBAaHUATA KBM JIEHHOCTTa Ha WHBECTUIIMOHHUTE Tocpenaumu (1B, 6p. 51 ot 2020 r.)
(Hapenoa Ne 38).

(4) TIpu mpomsiHa Ha pa3Mepa Ha pa3XxoauTe 3a u3aaBaHe (Mpoaax0da) U 0OPATHO M3KYIyBaHE Ha
TSUTOBE, YIPAaBISABAIIOTO JIPYXKECTBO YBEAOMsBA IMPHUTEXKATEIUTE HA JAAJIOBE B JIOTOBOPHUA (OHI Ha
WHTEPHET CTPaHMIIATa Ha YIPABISIBALMIOTO APYKECTBO CIEM TMOTy4YaBaHE HAa OJJOOPEHUETO Ha MPOMEHHUTE
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B mpaBwiara Ha goroBopHus ¢poua no wi. 18, an. 1 ot 3AKUCIITIKN. 3agbmkeHnero 3a yBeIOMSIBaHETO
Ce M3ITBJIHSABA HA-KbCHO Ha CJIEIBAIIMS JCH CIIe/ MMoJlyyaBaHe Ha OJ0OPEHHETO Ha IPOMEHUTE.

(5) U3uucnsBaHe Ha HETHATA CTOWHOCT HA AKTUBHUTE HA JOTOBOPHUS (OHI U HAa HETHATA CTOWHOCT
Ha aKTMBUTE Ha €IMH JIJ1 C€ U3BbpIIBa 110 pena Ha Pasnen IV ot Hacrosmure IpaBuna.

(6) UznmaBane (mpomak0a) Ha IAI0BE Ha JOTOBOPHHS (DOHJ MOXKE J1a CE OCBHIIECTBSIBA CaMO aKoO
€MHCHOHHATa CTOMHOCT Ha [AJOBETE€ € HalbIHO u3lulaTeHa. Ilopbukara 3a mOKynKa Ha JsUIOBE OT
JOTOBOPHUS (POHJ] ce€ U3ITBJIHIBA JI0 pa3Mepa Ha BHECEHAaTa OT MHBECTUTOpA CyMa, KOATO ce pa3zelis Ha
orpeJiesieHaTa I[eHa Ha €AMH JsJI, OCHOBaBalla C€ Ha EMHUCHOHHATa CTOWHOCT 3a HAl-ONM3KHS JCH,
cleqBail JieHs, B KONTO € HampaBeHa MopbhukaTa Karo Opos Ha 3aKyNEeHUTE AAJIOBE C€ 3aKpbIJIsBa 0
4eTBbpTUSl 3HaK. Cpelly BHECEHAaTa CyMa, WHBECTUTOPUTE MOTAT J1a 3aKymsT, KaKTO IeU Taka u
YaCTUYHU JSUIOBE OT AoroBopHUs Goua. [Ipu 3anucBaneTo Ha LeH II0BE OT 10roBOpHUA GoHA Opost Ha
JSUUIOBETE CE 3aKpBIVIABA KbM IO-MAJKOTO IISUI0 YUCIIO, @ OCTaThbKa OT BHECEHATA CyMa CE€ Bb3CTaHOBSIBA
Ha MHBECTUTOPA B 3-IHEBEH CPOK OT JaTaTa Ha U3IIbIHEHHUE HA TOPbUKATa.

(7) Beuuku mopbhyKH 3a MOKYIKa Ha II0BE Ha JOTOBOPHUS (OH/ M BCHUKU MTOPHYUKH 32 0OpaTHO
M3KYyIyBaHE Ha HETOBHTE JSUIOBE, MOJYUYEHU B MEpPHOJA MEXKIY JBE HM3UUCISIBAHUS HAa €MHCHOHHATa
CTOMHOCT U LIeHaTa Ha 00paTHO U3KYIyBaHE C€ U3IIBJIHABAT 10 €/1Ha U ChIIa CTOMHOCT.

(8) IIpomaxxbara Ha IsAI0Be HA JOrOBOPHHS (DOHJ Ce M3IBIHABA B CPOK 110 5 (1meT) paboTHH IHU
clle]] laTaTa Ha IOoJaBaHe Ha MOpbUYKaTa, HO HE IMoBeue OT 7 (cedeM) JHM OT JaraTa Ha IOoJaBaHE Ha
MOopBHYKaTa.

(9) 3BagpmkuTenHO YCIOBHE 3a 00paTHOTO u3KynyBaHe e msioBete Ha J®@ “TEKCUM
BBJII'APUS” na ce cbXpaHsBaT MO KJIMEHTCKA MOJCMETKA Ha MHBECTUTOPA KbM CMeTKa Ha “Tekcum acer
MeHuDKMBHT EAJl B peructep b na “Llentpanen amemosurtap” AJl. B cnywaii, ye pgsuioBete ce
CbXpaHsIBaT B PETUCTbP b M0 KiIMEHTCKa MOJCMETKAa Ha HMHBECTHTOpPA KbM CMETKa Ha OIpeJeseH
WHBECTUITMOHCH TMOCPEAHHUK, OOpAaTHOTO M3KYIyBaHE € BB3MOXKHO CaMO CIie/ MPEXBBPISIHETO HA TE3H
JSUI0BE OT KJIMEHTCKAaTa MOJCMETKa MPH WHBECTUIMOHHUS TOCPEIHHMK B KJIMEHTCKA IMOJACMETKAa Ha
WHBECTHTOpa KbM cMeTka Ha “Texkcum acer MeHWDKMBHT  EAJl B peructsp b nHa “llentpanen
neno3utap” AJl. OOpatHo M3KymyBaHe Ha jsioBe oT kanutana Ha @ “TEKCHUM BBJII'APUA” ce
U3BBpIIBA Ype3 I0JIaBaHE Ha MHCMEHa IMOpbYKa - JIOTOBOP 3a OOpaTHO HM3KyIyBaHE Ha [SJIOBE U
MPUIIOKEHUATA KbM Hesl.

(10) OGpaTHOTO M3KYITyBaHE HA JSUTOBE Ha OTOBOPHHS (DOHI Ce M3MBIHIBA B CPOK 10 5 (TeT)
paboTHU JHM clie]] JaTara Ha MojaBaHe Ha MOpbhukara, HO He moBede oT 10 (gecer) THM OT jnartaTa Ha
[10/1aBaHE Ha MOPbUKaTa.

(11) TpuemaneTo Ha MOPHUKK 3a M3AaBaHe (Mpoaaxkba) U 0OpaTHO W3KYyMyBaHE Ha SIOBE Ha
NoroBopHUs GoH[ ce npeycraHoBsBa B 16.00 yaca.

(12) (U3m. ¢ Pemenne Ha CJI ot 08.11.2018 r.) IIpu momycHara rpeuika npu W34YHUCISBAHE Ha
HETHAaTa CTOMHOCT Ha aKTHBHTE Ha €JIWH JSUT Ce TPOIISNpPa 110 CIICTHUTE HAYNHU:

1. ako B pe3ynrar Ha mojJ00Ha Tpellka € 3aBHUIlIeHa €MUCHOHHATa CTOMHOCT WJIM € 3aHIKeHa
1eHaTa Ha oOpaTHO u3kynyBaHe ¢ Haja 0.5 Ha CTO OT HETHAaTa CTOMHOCT Ha aKTUBUTE HA €AWH A,
Jlemo3uTapsT Wik YIpaBlsSBalIOTO JPYKECTBO Ca JUTHKHU Jia BH3CTAHOBSIT pa3liMKaTa Ha MPUTEKATEINS
Ha JIsl71a, 3Ky JsUI0OBETE 10 3aBHUILIEHAa eMHUCHOHHA CTOMHOCT, CbOTBETHO MPOJial 00paTHO JSIIOBETE CH
M0 3aHIDKEHA IIeHa, OT CpelCcTBaTa Ha NOroBopHUs (oHI B 10-THEBEH CPOK OT KOHCTAaTHPAHETO Ha
rpeniKaTa, OCBEH aKo MPUTEXKAaTeNsl Ha JsII0Be € OUl HeI0OpOCHBECTEH;

2. ako B pe3yiTaT Ha Nojo0Ha Tpelika € 3aHKeHa eMHCHOHHATa CTOWHOCT WIIM € 3aBHIIEHA
[[leHaTa Ha 00paTHO M3KYIyBaHE Ha eluH Asu1 ¢ Haj 0.5 Ha CTO OT HETHAaTa CTOMHOCT Ha aKTUBHUTE Ha €IMH
nsut, Jlemo3uTapsr WK YIpaBiIsiBaIllOTO APYKECTBO ca JIBKHH Ja Bb3CTAHOBSAT Ha JOTOBOPHUS (DOH
IbJDKMMAaTa cyma 3a coocTBeHa cMeTka B 10-IHEBeH CpOK OT KOHCTaTUPAHETO Ha IPelKara;

3. aKo JIoImycHaTaTa rpelika Mpyu U34YHCIsBaHe Ha HETHATa CTOMHOCT Ha aKTHBUTE HA €JIUH JSUT He
npepumaBa (0.5 Ha CTO OT HETHAaTa CTOWHOCT HAa AaKTUBUTE HA €IWH JsU1, Jlemo3wrapsAT win
VIOPaBISBALIOTO JIPYXKECTBO TMpEANpUeMa HEOOXOJAMMUTE MEpKH 3a W30ArBaHe HAa TPEIIKH TpU
M3UYUCIISIBAHETO HAa HETHAaTa CTOMHOCT HAa aKTUBHUTE Ha €AWH 51 U 3a CAaHKIMOHUPAHE HAa BUHOBHUTE
Tuna.
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(13) (M3m. ¢ Pemenne na CJ] or 08.11.2018 r.) Ilpu u3umcisiBaHe HAa HETHATa CTOWHOCT Ha
AKTUBUTE HA €/IMH [T Ha TIOTOBOPEH (hOHI, eMUCHOHHATA CTOMHOCT WJIM [IeHaTa Ha 00OpaTHO M3KYITyBaHE
Cce 3aKPBIIIAT J0 YETBBPTOTO YUCIIO CJIE]] JECETUYHHS 3HAK.

PA3JEJ IV
ONPEJIEJISTHE HA HETHATA CTOMHOCT HA AKTUBUTE HA JOTOBOPHUS ®OH 1
HETHATA CTOMHOCT HA
EJQUH IS

Yua. 16 (1) HerHata CTOMHOCT Ha aKTHBUTE Ha JOTOBOPHHMS (OHI M HETHATa CTOMHOCT Ha
AKTHBUTE HA €JIMH JISUT C€ OMPEICIIAT 1Ba IbTH CEIMHYHO — BCSIKA CPsijia U METhK, He MOo-KbcHO oT 12.00
yaca, NMpH YCIOBHATAa M 1O pela Ha JCHCTBAIIOTO 3aKOHOJATEICTBO, TE3M IIpaBHiIA, MPOCIEKTa U
NPUETUTE MTPAaBUIIA 3@ OIICHKA Ha aKTUBUTE U ONPENE/ITHE HETHATA CTOMHOCT Ha aKTHBHTE.

(2) (M3m. ¢ Pemienne na C/1 ot 08.11.2018 r.) M3uncisiBaHeTO Ha HETHATA CTOMHOCT HA aKTHBUTE
ce m3BbpiBa 10 12:00 yaca OBIArapcKO BpeMe BCsKa cpsiia U NeThK. [Ipu M34MCIIsIBAHETO HA HETHATA
CTOMHOCT Ha aKTHBUTE CE M3BBHPIIBA U HAYMCIISBAHE HA JBDKUMH Bb3HATPAXKICHUS HA YIPABIISIBALIOTO
ApyxecTBO U Jlerno3uraps.

(3) (M3m. ¢ Pemenne na CJI or 19.12.2018 r.) YmpapisiBamioTo Ipy>KECTBO MyOJIMKyBa IO
MOJIXOJISIII HAYKH, OTPE/ICIICH B TPOCIIEKTa, EMUCHOHHATA CTOWHOCT M IIeHATa Ha 00pPaTHO M3KYyIyBaHE Ha
JSUIOBETE HA IOTOBOPHHS (POHJI MPH BCSIKO TAXHO OMpPEACISIHE 10 Kpas Ha paOOTHHUS JICH, CIICABAI ACHS
Ha M3YMCIIABAHETO MM. YTPaBIABAIIOTO JPY)KECTBO Ha JoroBopHusi ¢poua obsBsiBa B KOH 0606mieHa
uH(pOpMAIHS 32 EMUCHOHHUTE CTOMHOCTH M [ICHUTE Ha 00PAaTHO M3KYIyBaHE Ha JSUIOBETE HA JOTOBOPHUS
GboHI Ba TBTH MECEYHO - 3a MEPHOa OT IMIBPBO A0 METHAIECETO YKCIO Ha MeCela M OT IECTHAIECETO
YHCIIO JI0 Kpasi Ha Mecella.

(4) (M3m. u mom. 10.02.2017r.) OneHkara Ha aKTHBUTE HA JOTOBOPHHUS (DOHI ce HM3BBHPIIBA
cbriaacHo MexayHapogaute CueroBogau Cranmapty no §1, 1.8 ot JJombnautenaure Pasmopendu ot
3aKoHa 3a CYETOBOACTBOTO.

(5) (M3m. u mom. 22.06.2012r.) OrneHkaTa Ha aKTHBH Ha JTOTOBOPHHS (DOH[, HApUYaHA TTO-HATATHK
"cripaBesiuBa CTOMHOCT'', c€ M3BBPIIBA 32 BCSKA 1IEHHA KHUTA, ()MHAHCOB MHCTPYMEHT U JIPYT aKTHB,
BKJIFOYMTENHO U 33 MbPBOHAYAJIHO IPU3HATUTE KbM JlaTaTa Ha OLICHKATa.

(6) ®dunaHCOBMTE HMHCTPYMEHTH C€ BIIMCBAT, CHOTBETHO OTHHCBAT OT Oanmanca Ha DoHma u
3aroyYBar Jia Ce OLEHAT OT JaTaTa Ha CIeKara.

(7) (M3m. m mom. 06.12.2017r.) Ilpum mbpBOHauasHO mpHIOOMBaHE (NPU3HABAHE) HA AKTUB
OLICHKaTa Ce€ W3BBpIIBAa N0 I[IEHa Ha HErOBOTO MNPUAOOMBAHE, KOSATO HE BKIIOYBA PA3XOJIUTE IO
OCBIIIECTBSIBAHE HA CJIeNIKaTa; TpH TOCIEBAI0 OICHSBAaHE Ha aKTHUB OIlEHKaTa CE€ HU3BBPIIBA IO
CIpaBeJIMBa CTOMHOCT U MO ChOTBETHUS PEl M HauuH, onpejaesieH B HactosumTe [IpaBuna u IlpaBunara
3a OIICHKa Ha TopTdeiina U 3a onpeAesisHe Ha HETHaTa CTOMHOCT Ha akTuBUTE Ha [loroBopern doHn
“TEKCHUM BBJI'APUA®.

(8) CmpaBennmBara CTOWHOCT Ha (PUHAHCOBHTE MHCTPYMEHTH OT MopTdeiiina Ha cxemara, Mpu
HEaKTUBEH Ma3ap, Ce ONpeesisi KaTo Ce U3MOJI3BAaT TEXHUKH 3a OLEHSABAHE, KOUTO BKJIIOUBAT U3IOI3BAHE
Ha IIEHU OT CKOPOITHU W CIIPaBEUIMBU Ta3apHU CICITKH MEXAy WHOOPMHUPAHU W JKElaelld CTPaHH,
CIpaBKa 3a TeKylllaTa CHpaBeAjuBa CTOMHOCT Ha JAPYr akTUB, KOWTO € B 3HAUMTEIHA CTEIEH
€KBUBAJICHTEH, U OOIIONPUETH METOIH.

(9) B croifHOCTTa Ha aKTHBHWTE CE BKJIIOYBA CTOMHOCTTAa HAa BCEKHM €JMH OT MPHUTE)KABAHUTE OT
donga akTHUBY MO 0anaHca KbM JaTaTa Ha M3TOTBIHETO Ha OlEHKaTa. TsxXHaTa CTOMHOCT Ce M3YHCIIIBA,
KaKTO CJIe/IBa:

1. CopaBelyinBa CTOHHOCT HA IEHHW KHUKA W MHCTPYMEHTH HA NMAapPUYHUSA 11a3ap, eMUTHPAHU
or_Peny0auka bbjiarapusi B_crpaHara, ThbpryBaHM Ha MECTa 3a ThPrOBUsI MPHU AKTHUBEH Mazap, ce
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ompesiens Bb3 OCHOBA HAa CPETHOAPUTMETHYHA OT IIeHUTE "KymyBa' 3a mocyienHust paboTeH JIeH, 00sIBeHH
OT HC ITIO-MAJIKO OT ABaMa IIbPBUYHU AWJIBPU HA AbPrKaBHU ICHHU KHHXXA.

1.1. B ciyuaif, ye 1ieHaTa € U3YMCICHA Ha OCHOBAaTa Ha IMPEACTAaBEHU OPYTHU IIEHH OT IbPBUYHUTE
JWIBPU, TS CE M3MON3Ba MpSAKO 3a IpeoueHka. [lpu ycrnoBue, ue IieHaTa € 4uMcTa, HA OCHOBara Ha
JUXBEHUTE XaPAaKTEPUCTUKH IO MEPUOJUYHOCT U PaBHUILE HA JIMXBEHUTE KYIMOHH, TS ce MpeodpaszyBa B
OpyTHa U CJIe]] TOBa e M3I0JI3Ba 32 MPEOLICHKA.

2. [Ipu HEBB3MOXKHOCT Ja C€ MPUJIOKU T. 1. ce mpuiiarar rnocjie0BaTeIHo:

2.1. B cinyuaii, 4e HsIMa CKJIFOUEHU CAEJKH B JICHS Ha OLICHKaTa, CE OIIpe/ess 1ieHa Ha 3aTBapsHEe WU
JpyT aHAJIOTHYEH MOKa3aTell, OMOBECTABAH MyOJIMYHO OT MECTa 3a ThProBUs 3a Hall OJIM3KUS pabOTeH JeH
ot 30- THEBHUS NEPUOJ, MPEIXOXKIAII JICHS Ha OI[EHKATA.

2.2. B cnyuauTe, KOraro He ce MPOBEXa ThProBHs HAa MECTa 3a THProBUs B paOOTHM 3a CTpaHAaTa
JTHY, C€ B3MMa IIEHaTa Ha 3aTBapsHE 3a J€HS Ha IOCJIEIHAaTa ThPrOBCKA CECHsl, IPEIXOXKIalll JAECHS Ha
olleHKaTa. B ciydau 4ye HAMa CKIIIOYEHH CIEJIKHM B JIEHS Ha IOCJieqHaTa ThProBCKa CEcHsi, MPEeaX0KIalll
JIeHa Ha OLIEHKaTa, IleHaTa ce ONpelelss M0 IeHa Ha 3aTBapsiHe WM Jpyr aHAJOTMYeH I0Ka3aTel,
OMOBECTSIBAaH MYOJMYHO OT MecTa 3a ThproBus 3a Hail Omuskus ngeH oT 30- HHEBHUS MEpUOJ,
IIpeIXOoKIalll JeHs Ha OLIEHKaTa, KaTo ce OTYUTa U HaTpylaHaTa JIMXBa 3a [epuo/ia.

2.3. IIpy HEBB3MOXKHOCT J1a ce MpuiIokH T. 2.1. U 2.2. ce uU3MOI3Ba METOABT Ha TUCKOHTHPAHUTE
Mapu4yHU MMOTOILH. Karo ocHOBa 3a n34YnCICHUATA CE HU3II0I3BAT OEHUTE Ha IIOCICAHUTC N3JaACHU CMHUCHUU
CbC CHOTBETEH MAaTypUTET, KOUTO MbPBUYHHUTE IIIBPH ca 3aJAb/DKEHH Ja KoTupaT. Te3u Hal-HOBH
€MHCHH ChC CHOTBETEH MAaTYPUTET [10-HATATHK Ca HAPUUYAHU 3a KPaTKOCT “OCHOBHM emucun’. Emucusra,
YHATO IIeHa TPsOBa 1a ObJie olpe/iesieHa ce HapuyaHa “ThpCeHa eMUCHs” .

3a 1esTa Ha U3UYKUCIICHUATA ICHUTE Ha OCHOBHUTE €EMUCHUU C€ U3UMCIISBAT T10 pesia Ha T. 1.

W3uucnennero Ha IEHUTE HA CHOTBETHUTE EMHCHU 4Ype3 METOoJa Ha JHMHEeWHAa HHTepIoanus
MIpEMUHABA MPe3 CJICTHUTE CTaIu:

a) Ha ocHoBaTa Ha ocpeHEeHU IIeHH Ha OCHOBHUTE eMHcHuu ce hopMupa KpHUBa Ha J0X0/a;

6) B 3aBHCMMOCT OT OCTaTbYHUS CpPOK JO TMajJeka Ha TbpPCEHATa EMHCHUS CE OIpeaens
MECTOIIOJIOKEHHUETO 1 CIpsAMO Hal-OMu3KaTa nMpeaxokaalia u Haii-0n3KaTa clefBalia mo CpoK OCHOBHU
E€MUCHUH;

B) Ompenenst ce pa3nukara (B JHH) MEXIy CpoKa 10 Tajeka Ha JIBeTe OCHOBHU €MHCHHU, KaKTO U
pasiuKaTa B 10X0Ja UM JI0 MaJexa;

r) M3uncnsaBa ce MHOXKUTEN, KaTO pa3iuKaTa B I0X0fa A0 Majiexa ce pa3fenis Ha pa3jinkaTa B JHUTE
710 TaJIexKa;

n) Ompenens ce pa3jiukaTa B JTHUTE [0 Majeka Ha ThbpceHAaTa eMUCHUS U MPEAXOoKIamiara s OCHOBHA
EeMUCHS,

e) IlonyueHara pasnuka ce yMHOXXKaBa C MHOXKHUTENS OT MPEIXOAHATa CTHIKA, 3a Ja C€ M3UHCIU
paziuKara B 10XO/a JI0 Majie’ka Ha ThpceHaTa i OCHOBHATa EMUCHS;

k) JloxonbT N0 mMajexka Ha ThpPCEHATa €MHCHs ce MOoNydyaBa, KaTO H3YHUCIEHATa B MpeaxoiHaTa
CTBIIKA pasziiuka B JOXOJUTE ce J00aBM KbM JIOXOJHOCTTAa HAa OCHOBHATa €MHCHS, INpeaxoKialia
ThpPCEHATA;

3) Ha ocHoBaTa Ha moiy4eHus AOXOJ [0 Majeka Ha ThpCeHAaTa eMHCHUs Ce M3UYuCisIBa OpyTHaTa i
I[[eHa Ype3 U3IMO0JI3BaHe Ha cienHaTa popmyna:

N
P = Z C / ni—l+w + F i—1+w
~ (1+r/n) (@+r/n)
Ksaero:

P — mienara Ha 1iegHaTa KHUra

F — rmaBHuIIaTa Ha HEHHATa KHUTA

C — roguIIHUAT KYIIOH Ha 00JIUTaIusiTa
N — Opoii JIMXBEHU TUIANIAHUS 32 TOIMHA
N — o011 Opoit Ha JIMXBEHUTE TLIAIIAHUS
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I — IPOIIEHT Ha AUCKOHTUPaHE (pPaBEeH Ha J0XO07a JI0 MajexKa)
| — mopeiecH HOMEp Ha JIMXBEHOTO IJIallaHe

OHU 00 CNed8auomo JIUXEEHO NIAUAHe

- 00w OpoLL OHU MexcOy 08¢ IUXBEHU NIAUJAHUSL

W3uncnenara no ¢opmynara meHa ¢ OpyTHa M ce M3IOJ3Ba MPSKO 3a IMOCJeBala MPEOoleHKa Ha
CBhOTBETHATA JIBJITOBA IICHHA KHUTA.

3. (U3sm. u gom. 10.02.2017r.) CmpaBeminBaTa CTOWHOCT HA_eMHTHpPaHuTe 0T Peny0.mka
Bbjarapusi HeHHU KHHKA M MHCTPYMEHTH HA NAPWUYHUS Ma3ap B YY:KO0MHA, KAKTO U U3aI€HUTE OT
APYra Abp:KaBa YJIeHKA M _TpeTa IbpP:KaBa LIEHHH KHHMKA M MHCTPYMEHTH HA NapUYHUS Na3ap,
THPTYBaHHM Ha MECTA 3a ThPrOBUs IIPU aKTUBEH Ia3ap Ce ONpeaeis:

a) mo rena "KynyBsa' MpH 3aTBapsHE Ha Ta3apa B JICHS Ha OICHKaTa, OOsJBEHA B €JIEKTPOHHA
crcTeMa 3a LIEeHOBAa HH(POPMALIHS;

6) (Homa. 10.02.2017r.) mo 1iena "Kynysa'" mpu 3aTBapsiHE Ha Ta3apa 3a MOCJIEAHUs PabOTeH JIcH,
00siBEHa B €JIGKTPOHHA CHCTEMa 3a [IEHOBa MH(pOpMAIH, B CIy4ail ue MSICTOTO 32 ThPTOBHUS HEe pabOTH B
JIeHs Ha OI[CHKaTa.

B) (U3m. u mom. 10.02.2017r.) B ciiyuaii ye 1ieHara, M34MClIeHa ChIVIACHO OykBa “a” m “0”, e
OpyTHa, TS ce W3MOJ3Ba MpsIKO 3a mpeoreHka. [Ipu ycnoBue, ye IeHaTa € YHCTa, HA OCHOBaTa Ha
JUXBEHUTE XapaKTEPUCTUKHU 1O MEPUOJAUYHOCT M PABHUINE HA JIMXBEHHUTE KYIOHH, TS Ce Mpeodpa3yBa B
OpyTHa U clie]] TOBa Ce€ M3I0JI3BA 32 MPEOIICHKA,

r) [Ipy HEBB3MOXKHOCT Ja c€ MPHIOKAT TOPEONHCAHWTE HAUYMHU 32 OLIEHKa C€ HU3I0JI3Bar
npaBwiata ot T. 2.

4. CnpaBejiBaTa CTOMHOCT HA OBJATapCKU M YYK/IeCTPAHHU AKIMH U NPAaBa, JONYCHATH 10 WJIH
THLPIYBAHU HA PeryJupaH na3ap WIH JIpYyro MscCTO 3a TbhproBusi B Peny0juka bbiarapus, ce
Ompeaess:

4.1. (U3m. u pom. 10.02.2017r.) mo 1ieHa Ha 3aTBapsiHE WK PYT aHAIOTHYEH MOKa3aTell, ONOBECTABAaH
MyOJIMYHO KM JIEHS Ha OLIEHKAaTa OT MeCTa 3a ThPTrOBUs WJIH B OOPCOBUS OIOJIETHH.

4.2. (M3m. u gon. 10.02.2017r.) mo neHa Ha 3aTBapsAHE WIM JIPYr aHAIOTMYEH IOKA3aTell, OMOBECTSIBAH
HYG.HI/I‘IHO KbM ACHA Ha OL€HKAaTa OT MECTa 3a TbpProBus, OT KOMTO 32 ChOTBETHHS JCH € U3ThpPryBaH HaW-TOJISIM
o0eM MNPEXBBPJIAICMU LCHHU KHWKA U MHCTPYMCHTU Ha NapUYHUA I1a3ap B CIIYHYAHUTE, KOraToO TC Ca AOIIYCHATHU OO
TBHProBUA Ha IOBEYC OT €AHO MACTO 3a ThbPrOBH.

4.3. (M3m. u mom. 10.02.2017r.) ako He mMoke na ce mpuitoku T. 4.1. u T. 4.2., 1ieHaTa Ha aKIUUTE,
CHOTBETHO Ha TIpaBaTa € I[eHaTa Ha 3aTBapsiHE WX JPYT aHAJIOTMYEH TMOKa3aTesl, ONOBECTSIBAH MyOIMYHO
3a Hall-OuM3Kkus AeH mpe3 nocnearus 30-THEBEH Mepruoa MPEIX0XK Al JeH Ha OllEHKAaTa, 3a KOWTO uMa
CKIIIOUEHU clenku. B cimydail, ye B mpeaxonnus 30-THEBEH IMEpPUOJ € M3BBPIIBAHO YBEIWYECHHE Ha
KanuTasa Wid pa3iefsHe Ha aKI[UUTe Ha EeMUTEHTA WU € 00SBEHO M3IUIANAHEeTO Ha IMBUJICHT, [IeHaTa Ha
3aTBApAHE MO HU3PEUYCHHE MBPBO CE€ KOPHUTHPA CHC CHOTHOIICHUETO HA YBEJIMYEHUE Ha KamuTaia,
CHOTBETHO Ha pa3JeNIsTHE Ha aKIMUTE WU pa3Mepa Ha AUBUACHTA, aKO Hal-OMM3KUS JIeH Mpe3 MOCIeTHUS
30-1HEeBEeH TiepHoJ Mpean Jarara Ha OIeHKAaTa, 3a KOWTO MMa CKJIFOYCHH CHCIKH € TPEIu JICHS, CIe
KOWTO MPUTEKATETUTE HAa aKI[MU HsIMAT MPaBO Ja y4acTBAaT B YBEJIMUYEHHUETO Ha KamuTajia, ChbOTBETHO
JICHS Ha pa3JEIsHETO WU JICHSI, OT KOUTO MPUTEXATEIUTE HA aKIIMU HSIMAT MPAaBO HA IUBUJICHT.

5. IIpy HEBB3MOKHOCT JIa C€ NMPUJIOKAT HAUYMHHTE 32 OIEHKA HA aKIMU 1o T. 4. KaKTO M 3a
AKIIMHUTE, KOUTO HE C€¢ ThHPryBaT HAa perviupaHu Ina3apu HJIM ApVIM MeCTa 3a ThPIroBHi,
CIipaB€ajiBaTa CTOMHOCT C€ OIpeaciid Ype€3 MoCICAOBATCIIHOTO IMpUIaraHe Ha CJICIHUTE METOAN:

- MCTOA Ha CbOTHOICHUETO IICHA - rneuanba Ha APYKECTBA aHaJI03H,

- ME€TOA Ha HETHATAa OajlaHCcOBa CTOMHOCT HA aKTUBUTE U

- MCTOA Ha JUCKOHTUPAHUTC HCTHHU MMApUYIHU IMOTOLU.
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Te3n meTonu ce mpuiiarar B MOCJIENOBATEIHOCTTa, B KOSITO Ca ONMCAaHU MO-J0JIy, IIPH YCIOBHE, Y€
MMOCOYCHHSIT Ha IBPBO MSCTO METOJ] HE MOXKe J1a ObJIe H3MOI3BaH.

5.1. MeToabT Ha CHOTHOILIEHUETO LIeHa — Mevada Ha APY>KECTBO aHAJIOT C€ ChbCTOH B:

a) MzuncisBane CTOMHOCTTA HAa aKIIMUTE Ha OLICHIBAHOTO JPYKECTBO Ype3 YMHOXKAaBaHE HA HEroBaTa
nevanda Ha aklMs ¢ razapeH MHOXKuTel. [1a3apHUSAT MHOXKHUTEN U3pa3siBa ChOTHOIIEHUETO MEX1y 1ieHaTa
Ha JIPY>KECTBO - aHAJIOT, U HEroBaTa rnevyanda Ha aKIus.

0) [lewanbara Ha ApPYKECTBO - aHAJIOr, U HAa OLEHSBAHOTO APYKECTBO Ce Ompeens Ha Oa3ata Ha
(bMHAHCOBH OTYETH OOXBAIAIIHA HAW-OJM3KUS €THOTOUIICH IEPUOJI, CYUTAH OT MOCICTHUS MyOTHKyBaH
¢unanco otuet. [lewanbara Ha akuus ce ompenens KaTo yucTara nedanda Ha JpYKECTBOTO €€ pasieiu
Ha o0IImst Opoi aKIuy.

B) (M3m. u mom. 10.02.2017r.) MHOXXHTENAT c€ M3YMCIISIBA HA OCHOBATAa Ha IICHA Ha 3aTBapsHE WIH JAPYT
aHAJIOTMYEH II0KAa3aTeNl KbM JICHS Ha OLEHKATa ¢ aKIIMUTE Ha JPY>KECTBOTO — aHajIor. AKO HE MOKe Jia ce
ONnpeJey 1IeHa N0 MPEIXOJHOTO U3PEUEHUE, 1IEHAaTa Ha aKUUMUTE Ha APYKECTBOTO aHAJIOT, € LIeHaTa Ha
3aTBapsHE WM JIPYT aHAJOTHYEH IOKa3aTel 3a Hail-Onm3kus neH npe3 nocieqaus 30 — JHEBEH Mepuo,
MpEeAXO0XKAAILl JEHs HA OLICHKATa, 32 KOWTO MMa CKIIFOUEHU CIEIIKHU.

r) M3rouynuk Ha mhpBUYHATA HHPOpPMAIMs 32 H3BBPIIBAHE HA IMOCOYCHUTEC H3YUCIICHUS ca
CUYETOBOJIHUTE OTUETH Ha MyOnuuHuTE ApyxkectBa oT peructbpa Ha KOH u bOb, nybnukyBanu Ha
WHTEPHET CTPAHWIM Ha MEIAWWHHW TIOCPSIHHUIM WM JOCTOBEPCH H3TOYHWUK Ha WHPoOpMaIus 3a
ChOTBETHUS UYXKIECTPAHEH PEryjJupaH na3ap WiM Ipyro MscTo 3a ThProBUS.

1) Hauuu u kpuTepuu 3a onpeiessiHe Ha IpYKeCTBO aHAJIOT:

. JpyXecTBO — aHajor € TaKoBa JIPYXKECTBO, KOETO OCHUIypsBa JOCTaThbuHO A00pa Oasza 3a
CpaBHEHHUE CIPSIMO NMHBECTULIMOHHUTE XAPAKTEPUCTUKHU Ha OLIEHSIBAHOTO JIPY’KECTBO.

. N360pbT Ha apyxkecTBa aHAO3W, TPsSOBa aa Obae 0OOCHOBAH Upe3 CPABHUTEIICH aHAIN3 H
OIICHKAa Ha TEXHHUTE XAPAKTEPUCTUKU U CTEIEHTA Ha CXOJICTBO C XaPAaKTEPUCTUKUTE HA OLICHSIBAHOTO
JIPYXKECTBO.

. Jlpy’kecTBOTO aHajor ce M30Mpa ChIJIACHO IMOCOYEHUTE KPUTEPUU H3MEXKAY IpYKecTBara,
THPIYBAaHM HA PETYJIUPAH Ma3ap Ha [IEHHU KHWKA B IbpKaBaTa 110 CEJAIMILETO HA EMUTEHTA.
o Kpurepunre, Ha KOUTO 3aIbJDKUTEIHO TPsAOBa 1a OTrOBaps IPYKECTBOTO — aHAJIOT ca:

- CexTop OT MKOHOMHKATa, B KOUTO JPY>KECTBOTO ONEPUPA;
- CxoJlHa TPOJIYKTOBA Tama;
- Jla uma myOnuKyBaHU (PMHAHCOBH OTYETH JaBallld BE3MOXKHOCT Ja ObJie 00XBaHAT HAM-OMM3KHUs
€THOTOJTUIIICH TIEPHOT,
- Jla ma CKITIOUeHU CIIETKHU C aKIIUUTE Ha JPYKECTBOTO IMpe3 TEKYIIUs padbOTeH JeH.
e Jlpyru KpuTEepUH, KOUTO CE M3IMOJI3BAT IMPU apTryMEHTAIUATa Ha H300p Ha JAPYKECTBO — aHAJIOT ca
CpPaBHMM OCHOBEH KalUTal U CXOJHU (PMHAHCOBU MOKA3aTEINH.
5.2. MeTonbT Ha HeTHaTa 0ajJaHCOBA CTOMHOCT HAa aKTUBUTE C€ ChbCTOW B M3YHCIISIBAHE HA CTOMHOCTTA
Ha aKIMUTE Ha OIEHSBAHOTO APYKECTBO KAaTO COOCTBEHMS KalHTal Ha JIPYXKECTBOTO (Bb3 OCHOBA Ha
nocyeHusl GUHAHCOB OTUET) CE pa3/iend Ha oOmus Opoil akIuu B OOpBITICHUE.

_ A-L-PS
N

P

KbAeTo: P — cTolfHOCTTa Ha OOMKHOBEHUTE aKIIMU HA OLIEHSBAHOTO JPY’KECTBO
A — akTuBHM
L — sagpmxeHus
PS — croitHOCT Ha TPUBUIIETUPOBAHUTE AKITUU
N — 0011 6poit 0OMKHOBEHH aKLIMU B OOpaleHue
(Ho 10.02.2017r.) Koraro apyXecTBOTO H3TOTBS KOHCOJHMIMpAaH (UHAHCOB OTYET, OajaHcoBaTa
CTOMHOCT ce U34McisiBa Ha 06azaTa Ha KOHCONIUUpaH (PUHAHCOB OTYET.
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5.3. MerogbT Ha AUCKOHTUPAHUTE HETHH MMApUYHM TMOTOLM CE€ M3MOJ3Ba 3a OIpeaesissHE Ha
CTOMHOCTTa Ha eJHa OOWKHOBEHAa akKIUs Ha JAPYKECTBOTO, KAaTO CTOMHOCTTa HAa KamuTala Ha
MPUTEKATEIUTE HA OOMKHOBEHH aKIMH ce pa3zesiu Ha Opos Ha OOMKHOBEHUTE aKI[UH B OOpalieHue.

CroliHOCTTa Ha KaluTajaa Ha MPUTEKaTeIUTe Ha OOMKHOBEHH aKIMU CE M3UMCIISBA M0 JIBa HAYMHA!

5.3.1. MeTon Ha AUCKOHTUPAHUTE HETHH MapUYHU MOTOLHM 3a oOMkHOBeHHTE akimoHepu (Free Cash
Flows to Equity) - upe3 nUCKOHTHpaHE HAa HETHUTE MAapPUYHH MOTOILH, KOMTO OCTAaBaT 3a aKI[MOHCPHUTE
clie]] MOCPEUIaHeTO Ha BCUUKHU Pa3Xo/u, ((PMHAHCOBU 3abKEHUS, HEOOXOAMMHI WHBECTUIIUN U MPOMEHU
B 00OpPOTHUS KaIMTa:

a) [Ipu TO3M MeTO] Ce M3MOJI3BAaT HETHUTE MapUYHHU MOTOIM, KOUTO OCTaBaT Cle]l MOCPEIIAHEeTO Ha
BCUYKU Pa3XOJd, MOKPUBAHETO Ha (DMHAHCOBUTE 3aIBJDKEHUS (BKJIIOYHUTEITHO TIABHUIM W JIUXBHU II0
IBIITOBE HA JIPY>KECTBOTO), HEOOXOAUMHUTE MHBECTUIIMU U IPOMEHUTE B 0OOPOTHUS KalluTal.

0) HeTHuTe mapuyHM MOTOIM CE€ M3YMUCISABAT, KaTO NMPOTHO3HATA HETHA Iedanda clie] JIMXBU U
JaHbLIU BHPXY Neyanbara:

- C€ YBEJIMYH C MPOTHO3HUTE Pa3X0u 32 aMOPTHU3AIH,
- ce HaMaiM / yBeluuu ¢ abCONIIOTHATa CTOMHOCT Ha MPOTHO3HATA MPOMSHA B HETHUS 0OOPOTEH

KarnuTan,

- C€ YBEJHMYHU C MPOTHO3HATA CTOMHOCT HA HOB JIBJIT, KAKTO U MOCTHIUICHUS OT M3/aBAHETO Ha
€MUCHU TTPUBUIICTUPOBAHU aAKIUH,

- C€ HaMaJIU C TIPOTHO3HUTE MHBECTHUIIMH B IBJITOTPAHU aKTHUBH,

- C€ HaMaJId C TPOTHO3HUTE TOTAIICHUS 110 TJIABHUITUTE Ha ABJTa,

- C€ HaMaJIU C IPOTHO3HUTE AUBUJICHTH 32 IPUBHICTUPOBAHH AKIIHH.

N3non3ea ce cneanara gopmyna:

FCFE = NI + Dep — FCInv —AWCInv—-PP -PD + ND,

kpaeto: FCFE — HeTHu mapuuHu moTomm 3a OOMKHOBEHUTE aKIIMOHEPH
NI — HeTHa eyanba
Dep - amopTuzanuu
FCInv — nHBeCTHIINY B IBJITOTPAHN aKTUBU
AWCINV — npoMsiHa B HETHUSL OOOPOTEH KanuTall
PP — moramrenns o riaBHAIA
PD — auBuAEHTH 32 TPUBHICTHPOBAHH aKITUU
ND — HOB OBJT, KaKTO W TOCTBIUICHHS OT W3JIaBAaHETO HAa €MHCHUU IMPUBUJIICTUPOBAHH
aKINH

B) Ilpu TO3M MeTON HETHHTE MAPUYHHU TMOTOLM C€ AUCKOHTHpAT C IleHaTa Ha (PUHAHCHpPAHE ChC
CcOOCTBEH KamuTal.

r) llenata Ha QuHaAHCHpaHe ChC COOCTBEH KamHUTall € M3MCKyeMaTa HOpMa Ha BB3BpAIlaeMOCT Ha
O6I/IKHOBCHI/ITG aKHI/IOHepI/I u Cce I[e(bI/IHI/Ipa 10 CJICOIHUTC HAYUHU

- ype3 0e3pUCKOBUS JTUXBEH MPOIEHT IUTI0C PUCKOBA MIPEMHUSI:

K, =kge +RP
KblIeTo  Ke - rieHara Ha puHAaHCHpaHe ChC COOCTBEH KalnuTal,
KRF — 6e3prcKoBUsI TMXBEH MPOLIEHT,

RP — puckoBa npemusi.

- ype3 Mertona Ha orieHKa Ha KanuTajgoBuTe aktuBu (Capital Asset Pricing Model - CAPM):

Ky =Kge +(km —Kee )XIB
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KbJACTO

ke - nenara Ha puHaHCHpaHE ChC COOCTBEH KaruTal,
KRF — Ge3prcKOBUS JINXBEH MIPOIICHT,

(km - kRF) — ma3zapHara puckoBa npemus,
km —ovakBaHaTa Bb3BpamaeMocT Ha rma3apa

B — 6eTta KoeHIIHEHT.

- ype3 MeToa Ha JUCKOHTUPAHUTE MAPUYHU MOTOLIM

e

KBJIETO

5.3.2. Mero/ Ha IUCKOHTHpaHUTe napudnau notoiwm 3a ¢pupmara (Free Cash Flows to the Firm) - upes
JAUCKOHTHPaHEe Ha HETHHUTE HMAPUYHHU MOTOLM 32 BCHYKH aKIIMOHEPH U JPYr'M WHBECTUTOPH, HAMAJICHU C
BCHYKHU JIBJFOBE HAa KOMIIAHMATA M JIPYTH B3EMaHUs HA WHBECTHTOPHUTE, PA3IMYHU OT aKI[MOHECPHTE.
M3non3BaT ce HETHUTE IMAPUYHU IOTOLM 332 BCHYKM MHBECTHUTOPH BBB (MpMara — MPUTESKATETH Ha

k:

Dl
— 4 g
I:)0

ke - nenara Ha (puHaHCHpaHE ChC COOCTBEH KaIUTal,
D1 — ouakBauus cirenBall IMBHAIEHT 3a €IHa OOMKHOBEHA aKI[Us,
PO — iena Ha eqHa OOMKHOBEHA aKIuA,

J- 04aKBaH TEMII Ha PaCcTCK.

aKIIuu, OBbJIT 1 Hpe(l)epeHIlI/IaJIHI/I AaKII1H. Hetuwnre Mapru4HU IMOTOLUU CC U3YUCIIABAT I10 JIBa HAYMWHA:

a) [Ipy mbpBUS HAYWH HETHUTE MAPUYHU MOTOLM CE€ U3YUCIIABAT, KaTO NMPOTHO3HATA Nevyanda npeau

JIMXBU U CJIC] JaHBbIU BbPXY nevanoara:
- CC YBCIIMYHU C MPOTrHO3HUTE Pa3X0aHr 3a aMOpTHU3al s,
- CC HaMaJlu C IPOrHo3Hara NpoMsiHa B HCTHUSA 060p0TeH KaruTalil,
- C€ HaMaJli C IIPOrHO3HUTEC MHBECTULIUU B HBHFOTpaﬁHH AKTHUBU.

W3nonsea ce cieqnara Gopmyna:

FCFF = EBIT x(1-TR)+ Dep— FClnv - AWCInv,

KBJIETO:

FCFF — HeTHM mapuyHu moToIM 3a pupmara
EBIT-neuanba npenu TUMXBU U TaHBIU

TR — nanpuHa cTaBKa 3a pupmara

Dep - amopTuzanuu

FCINV — uHBECTUITNH B TBITOTPAHHN aKTUBU
AWCInv — npoMsiHa B HETHUSI OOOPOTEH KaruTall

6) IIpu BTOpHAT OJXO/ CE U3IOJI3BA cileHaTa popmya:

FCFF = FCFE + Intx(1-TR)+ PP —ND + PD

KbIACTO

FCFF — neTHu mapuunu notouw 3a pupmara

FCFE — HeTHM mapuvHH MTOTOIM 32 OOMKHOBEHUTE aKIMOHEPH
Int— pazxonu 3a TuxBH

TR — nanpyHa cTaBKa 3a pupmara

PP — morarmenus 1mo riaaBHUALIA

PD — nuBuaeHTH 3a IPUBUICTUPOBAHU aKIIHH
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ND — nHoB ABJr, KaKTO WM NOCTBINICHHA OT HM3JaBaHCTO Ha EMHCHU IIPHBUIICTUPOBAHHU
aKInu

B) HerHute mapuyHu MOTOLIM C€ IUCKOHTHUPAT ChC CPEAHOMpETErjieHaTa IeHa Ha KamnuTajla Ha
npyxectBoTo. Ilpu onpenensHeTo Ha OTHOCUTEIHHUTE JsUIOBE HA PA3IMYHUTE U3TOYHUIM Ha KaluTall ce
M3M0J3BaT Ma3apHUTE UM CTOMHOCTH.

r) CpenHoripeTeriieHara IieHa Ha KaluTaia Ha APY>KeCTBOTO ce OIpeiess upes3 cienHaTa popmya:

WACC =k, X(E)+kd x(l—t)x(Dj+kps X(PSJ,
E+D+PS E+D+PS E+D+PS

kpaero:  WACC — cpegHonpereriieHara 1ieHa Ha KanuTana,
ke e nienaTta Ha (pMHAHCUpPaHE ChC COOCTBEH KalMTal,
kd e 1ieHara Ha MHAHCHpAHE C JBJIT, MPESIH Ja € OTYETCH JaHbYHUSA e(DEeKT OT Pa3XOoJauTe
3a JIMXBH,
t € JaHbYHATA CTaBKa 3a (pupMara,
Kps e 1ieHara Ha puHAHCHpAHE C MPUBUICTHPOBAHU aKIHH,
E — ma3zapHaTa CTOMHOCT Ha aKIIMUTE HAa KOMITAHUATA,
D — mazapHara CTOHHOCT Ha IbJIra Ha KOMITAHUSATA,
PS — ma3zapHaTa CTOMHOCT Ha MPUBUJICTHPOBAHUTE aKIIMK HA KOMITAHHUSATA.

Koraro na3apnara cTOMHOCT Ha JbJira HE MOXe Ja ObJe OMpe/esieHa, ce U3Mo3Ba OanaHcoBaTa My
CTOMHOCT.

5.3.3. Bceku enuH OT METOIUTE 3a ONPEICIITHE Ha CTOMHOCTTA Ha aKIMOHEPHUS KAaIMTal MOXE Ja
W3MOI3Ba €IMH OT JIBaTa MOJIeNia Ha TUCKOHTHPAHE:

a) IlocrosHeH TeMn Ha pacTeX, MPH KOWTO ce MpUeMa, Y€ PhCThT Ha (UpMaTa € MOCTOSHEH M
cTaOuiIeH.

q)OpMy.HaTa, KOATO CC M3II0J3Ba €:

POZFCFl,
r-g

kpaeTo: PO — HacTosmata CTOMHOCT Ha CBOOOJHHUTE MAPUYHU MOTOIH,
FCF e niin FCFE unu FCFF;
I € ChOTBETHATAa HOPMa Ha TUCKOHTUPAHE;
g € TOCTOSIHHUSAT TEMIT Ha PACTEeK Ha KOMITAHUSTA.

0) /[ByerameH TeMn Ha pacTex, IPU KOWTO ce Mpuema, 4e ChIIECTBYBAT JIBa Mepuoaa. 3a MbPBUS
IIEPHOJ] CE MPABU ITPOrHO3a 32 HETHUTE MapUYHM ITOTOLM 3a BCSKA FOJMHA OOTAEIHO. 3a BTOPUS NMEPHOL

CC MMpuemMa, 4€ HCTHUTC MMApUYHU IMOTOILM III€ HAPACTBAT C YCTOI>'I‘IHB TEMIT HJIN 1€ OCTaHaT IMOCTOAHHMU.

®opmMmynara, KOSTO ce U3M0J3Ba, €:

F+r) @+r)

kbaeTo: PO — HacTosmara CTOMHOCT Ha CBOOOJHUTE MAPUYHU MTOTOIH;
FCFt e wnu FCFE unu FCFF nipe3 roauHa t;
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I € CbOTBETHATAa HOPMa Ha IUCKOHTUPAHE IIPE3 IIBPBUS NIEPUOT;
Pn e cToliHocTTa HAa CBOOOIHNUTE TAPUYHU ITOTOLM B HA4YaJI0TO HAa BTOPHUS
IIEPHUOJ, Ha yCTONYMB PBCT; Pn ce u3umciaBa 1o ciaeIHus HaYMH:

o _ FCF.,
n — 1
rh—40,
KbACTO: m € CbOTBE€THATAa HOpMa Ha I[I/ICKOHTI/IpaHe Hp63 HepI/IOI[a Ha ITIOCTOAHCH p'BCT;

gn € TIOCTOSTHHUAT TEMIT Ha pacTeX Ha KommaHusta. Korato ce mpuema, ue mpe3 BTOPUS
MEPUOJT HETHUTE MAPUYHH MOTOIIM IIe OCTAHAT MOCTOSIHHU, TO ToraBa gn=0.

5.4. (U3m. u nmom. 22.06.2012r.) CrnpaBeayiuBata CTOWHOCT Ha aKI[UH, OPUIOOUTH B CICACTBUE OT
VBEIIMYCHHWE Ha KalWTala CbhC CpPEACTBA HAa JIPYKECTBOTO EMHUTCHT WIM OT pasJelisHe Ha
CBILECTBYBAIIIUTE aKI[UH, CE U3BBPIIIBA KAKTO CIIC/BA:

a) B cinyyaurte Ha npumoOuBaHe Ha (HOBM) aKIMU OT J3JCHO JIPYKECTBO BCIICJICTBHE HA yBEIHMUCHHUEC
Ha KalmTalla ChC CPENICTBA Ha JIPY)KECTBOTO, CE MPHU3HABA B3E€MaHE OT JaraTa, OT KOSTO MPHUTEKATEIUTE
Ha aKIMK Ha JPY)KECTBOTO HSAMAT MPaBO Ha aKIMK OT YBEIMYCHHETO HA KamuTaja — JaTara clie/l KOsITO
CKJIFOUCHH CJICJIKH C aKIIMUTE HE BB3JICHCTBAT BHPXY IPABOTO 3a MPHUI0OMBAHE HA HOBH aKIUH JO JaTara
Ha PETUCTPUPAHE HA YBEIMYCHUETO HA KAalUTalla U BIIMCBAHETO MY B JICTIO3UTAPHATA MHCTUTYIIUS.

CroifHOCTTa HA B3€MaHETO € paBHA HA MPOM3BEICHUETO OT OPOsi HOBU aKIIMH U I[eHATa Ha €Ha HOBa
aKIHsL.

R=N,xP,

KBJIETO R — B3emane,
Nn — 6poit HOBU akuH,
Pn — mena Ha equHa HOBa axIusl.

IlenaTa Ha elHa HOBA aKIMs Ce MOJy4aBa KaTo MOCJIEIHATA [IEHA Ha OIICHKA Ha €JIHA ,,cTapa’ aKIus
ObJe pa3ieneHa Ha cymara OT Oposi HOBHM aKIUU, MPUIOOUTH Cpelly elHa ,.cTapa’ akius U eaHa |
,»CTapa” aKIusl.

I:)0
Pn = m )
r

KBACTO Pn — nena Ha eJiHa HOBa aKIIUs,
PO — mocneHa 1ieHa Ha OIIEHKA Ha eHa ,,cTapa’ aKIus,
Nr — Opoit HOBH aKIMH 3a eIHa ,,cTapa’ aKIusl.

Ot narara Ha BOMCBAHE HA HOBUTE aKLIMU B JENO3UTapHATa MHCTUTYLUSA 10 AAaTaTa HAa BbBEXKJIAHE 3a
THPIrOBHS HA PETYIMPAH Ia3ap WM JPYro MICTO 3a THPIOBHS, C€ NMPU3HABAT HOBHUTE AKIUMM IO IIEHA,
M3YHCIIeHa 0 cieaHaTa popmysa:

P
P, =—2—
" (N, +1)

KBIETO Pn — niena Ha eiHa HOBA aKIIW,
PO — mocneHa 1ieHa Ha OIIEHKA Ha eHa ,,cTapa’ aKIus,
Nr — Opoit HOBH aKIMH 3a €7Ha ,,cTapa’ aKI[usl.
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CJ'ICI[ BBBCKIAHE 3a THProBUsA Ha CbOTBECTHOTO MSCTO 3a ThbPTrOBHA HAa HOBHUTC aKIMH, IMOCJIICABAIIAaTa
UM OIICHKa CC M3BBbpIIBA CHITIACHO MCTOAUTC 3a OLUCHKA HAa HNCHHW KHUIKA, ThbPryBaHU Ha PCryJIMpaH
masap WJin Apyro MsACTO 3a TbpIrOBUA.

0) cmyyauTe Ha mpuI0OUBaHE HA (HOBM) aKLIUU OT JaJIEHO APYKECTBO B PE3YyNTaT OT pa3AeisHeTO Ha
BEUE ChHILECTBYBAIIUTE aKIMK (CIUIUT) CE MPU3HABa B3€MaHE OT JaTaTa, OT KOSITO HOBUTE aKIIUM Ca Beue
OTJEJICHH OT ChHILECTBYBAIIUTE AaKIMUKU — JaTara, clie]] KOSTO CKJIIYEHH CHEIKH C aKIUUTe He
BB3JICHCTBAT BHPXY MPABOTO 3a MPHUIOOMBAHE HA HOBUTE aKIMH JIO JaTaTa Ha PETUCTpHUpaHE Ha HOBHS
Opoil akIMK B JIeN03UTapHAaTa UHCTUTYLIUSA:

CroifHOCTTa Ha B3EMAaHETO € PaBHO Ha MPOU3BEICHUETO Ha OPOsI HOBH aKI[MU M IICHATa Ha €JlHA HOBA
aKIus.

IlenaTta Ha eHa HOBa akKLMs Ce MOJy4aBa KaTo IOCJIEIHATa 1I€Ha Ha OLICHKA Ha €/1Ha ,,cTapa’ aKIus
ObJe paszeneHa Ha Oposi HOBU aKLIUU, IPUJOOUTH Cpellly e/lHa ,,cTapa’ aKIusl.

n 0

R=N_xP xi,
N

r

KBJIETO R — B3emane,
Nn — O6poit HOBHM aKIIuH,
PO — mocnenHa 1ieHa Ha OIICHKA Ha eHA ,,cTapa’ aKIus,
Nr — chbOTHOIIICHHE Ha CIUIUTA.

Ot naraTta Ha BIMCBAaHE HA HOBUTE aKIMHU B JEMO3UTApHATAa MHCTUTYLMSA JI0 1aTaTa Ha BbBEX/IaHe 32
THProBUSl Ha CHOTBETHOTO MSICTO 3a THPIrOBHUS, C€ NPHU3HABAT HOBHUTE aKIMU IO II€HA, U3YMCIEHA IO
cieaHara gopmya:

P=Pox1/N,

KBIETO P — 1iena na HoBa akuus,
PO — mocnenHa 1ieHa Ha olleHKa Ha eHa ,,cTapa’ aKIus,
Nr — CbOTHOILIEHME HA CIUIATA.

Crenr BbBEKIAaHE 32 THPrOBUS HA PErylUpaH Ma3ap Ha HOBUTE aKI[MH, IMOCJICBAIATa UM OILICHKA Ce
W3BBPIIBA CHIIIACHO METOIUTE 32 OIlEHKA Ha IICHHU KHUXa, IOMYCHATH JIO WJIK ThPI'YBaHH HA PEryIUpaH
nasap WiH Jpyro MsCTO 3a ThPrOBHSI.

5.5. (U3m. ¢ Pemenune na CJ] ot 11.03.2021 r.) I'opensdpoenute meronu mo 1.5.1, 5.2, 5.3, 5.4 3a
ONpezie/sIHE Ha CIpaBeyiiBaTa CTOMHOCT Ha IIGHHUTE KHIDKA MOraT ja ObJaT KOPUTHPAHU C
koeduirenTH, 000CHOBaHH Ha 0a3aTa Ha JTAaHHU M OOCTOSTEJICTBA, MPECTABIISBAIIN CHOTBETHO Pa3KpHUTa
BBTpPEIIHA HHPOpMAIHS.

6. B cinydanTte Ha npunoOuBaHe Ha MpaBa OT JAAEHO APY’KECTBO NPH yBEJIUYEHUE HA KallUTalla upes3
eMHCHsl Ha aKIMM ce NMpHU3HaBa B3eMaHe (Ha IpaBa) OT JaraTa, OT KOATO MPUTEXKATeNUTe Ha aKLUUU B
APY’KECTBOTO HSMAT MPaBO Jia MOJIyyaT IpaBa 3a 3alMCBaHE HA aKIUM OT YBEJIMYEHUETO Ha KaluTaia
(maTara, ciea KOSATO CKIIIOYEHHU CAETKU C aKIIMUTE HE BB3JEHCTBAT BBPXY MPABOTO 3a MPHUI0OMBAHE Ha
npasa), J0 JaTara Ha perucTpupaHe Ha MpaBara B JAE€MO3UTApHATA HHCTUTYIUS.

CroiiHOCTTa Ha B3€MaHETO ce U3YMCIsIBa HA OCHOBATa Ha cieHara ¢popmyna:

R, =NxP,
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kpaero  Rr — Bsemane
N — Opoii mpaBa
Pr — niena Ha mpaBo

[lenaTta Ha mpaBOTO ce M3UMCIISIBA Upe3 clieqHaTa popmyna:

o _p _AFRXN,
N, +1

KbJieTO: Pr—1ena Ha npaBo

Pl — 1ieHa Ha mociieiHa OICHKA Ha aKIuATa (Ipeau OTAC/IIHETO Ha [IpaBara)

Pi - emucHOHHa CTOMHOCT Ha HOBHUTE aKI[UU

Nr — 6poii akuuu B €IHO TIPABO

OT jmarata Ha perucTpaiys Ha TpaBaTa B JCMO3UTapHATA MHCTUTYIIHS, CHIIMTE CE NMPU3HABAT KaTo
aKTHB B MopT¢eiisia 1o meHa onpeaeseHa no Ggopmyara mno-rope.

6.1 (M3m. u mom. 22.06.2012r.) IIpu HEBB3MOKHOCT Ja C€ MPHIOKAT HAYMHHWTE 3a OLEHKA IO T. 4.
CTIpaBe/IMBaTa CTOWHOCT Ha TpaBa ce OMpeaess MO IeHa, MPeCTaBisIBalla pa3inka MeXIy IeHaTa Ha
CBIIECTBYBAILIUTE aKIIMU Ha JIPY)KECTBOTO, ONPECICHA CIIOPE/ M3UCKBAHUATA HA T. 4. ChOTBETHO T.5 U
€MHCHOHHATA CTOMHOCT Ha HOBHUTE aKIIMU OT YBEITMYEHUETO Ha KAlMTala, YMHOXKEHA 110 ChbOTHOIICHUETO
Ha Oposi aKIMK B €IHO MPABO.

6.2. Or garara Ha 3amMCBaHE Ha aKLMWUTE B PE3y/NTAaT Ha YIPaKHABAHE Ha IpaBara J0 JaTara Ha
perucTpupaHe Ha YBEJIMYCHHETO HA KaluTajla M BIUCBAHETO MYy B JICMIO3MTapHATA WHCTHTYIIHS
3alMCaHNUTE aKIUHU Ce OTPA3sIBAT KaTo B3EeMaHe, KOETO ce popMHpa, KaTo OpOsT HA 3aMMCAHUTE aKIIUU Ce
YMHOXXHM TI0 cymMara OT CTOMHOCTTa Ha €IHO MpPaBO IO IMOCIEIAHATa OICHKAa IMPEIu 3aliCBAaHETO Ha
aKIUuTe, pas/esieHa Ha Opost aKIUHU B €JHO TIPAaBO U EMHCHOHHATA CTOMHOCT Ha €{HA aKIIUs.

R:NnX P|+Pr ’
N

r

KbIeTo R — B3emane,
Nn — O6poii 3anmucaHu aKIuH,
Pi — emucroHHa CTOMHOCT Ha aKIUs,
Pr — croitHocT Ha elHO MpaBo,
Nr — 6poii akiiuu B €1HO MPaBo.

OT nmatara Ha 3alMMCBaHE Ha aKIMHWTE B Pe3yiTaT Ha yIpakHABaHE Ha MpaBaTa IO JjaraTa Ha
3aIianaHe Ha eMUCHOHHATA UM CTOMHOCT Bh3HUKBA 33IbJDKEHUE KBbM JPYKECTBOTO — EMUTECHT.

6.3. (U3m. m mom. 22.06.2012r.) Ot pmatara Ha BIKCBaHE HAa HOBHUTE aKIMHM B JCMO3MTapHaTa
WHCTHUTYIIUS JI0 JaTaTa Ha BbBEXKAHE 3a ThPrOBHs Ha PEryJMpaHus Ma3ap, ce MPU3HABAT HOBUTE aKIIUU
110 1IeHa, U3YKCIICHA 110 ciieHaTa popmya:

KpIeTO: P —11eHa Ha aknusaTa
Pi — emrcHOHHA CTOMHOCT Ha aKIUs
Pr — cToitHOCT Ha €THO TIPaBo
Nr — O6poii akIuu B €HO MPaBo
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Crnen BbBEXaHE 32 THPrOBUS HA PErylIUpaHus Ma3ap Ha HOBUTE aKLUU CIIpaBelIMBaTa UM CTOMHOCT
C€ U3BBPIIBA CHITIACHO METOJIUTE 32 OLICHKA Ha LICHHU KHUKA, ThPTyBaHU Ha PETyJIMpaH nasap.

6.4. (Usm. u gom. 22.06.2012r.) B caydamre, B KOUTO ce MpHIOOMBAT aKIHK OT AKIHOHEPHO
JIPY’KECTBO BCJICJICTBUE HA MBPBUYHO MYOIWYHO MpeaiaraHe, akIMHUTE Ce TPU3HABAT OT Jarara Ha
perucTpanmsTa UM B JENO3UTapHATa MHCTUTYHUs (OT JaraTa Ha 3alMCBAaHE Ha aKUUUTE JI0 JaTaTta Ha
perucTpanusTa UM B JCMO3UTapHaTa MHCTUTYIMS 3alMCAHUTE aKIMU CE€ OTpa3sBaT KaTo B3EMaHE B
pa3Mep, paBeH Ha IlaTeHaTa eMHCHOHHA cTOMHOCT). CrpaBeyinBaTa CTOWHOCT Ha aKLIMUTE OT JaraTa Ha
perucTpanusTa UM B JeNo3uTapHaTa MHCTUTYLHMS /0 JaTaTa Ha JOMYCKaHE Ha aKIMUTE 3a ThProBHUS Ha
peryiupaHus masap ce onpejess Mo IieHa, paBHa Ha CyMara OT EMUCHOHHATa CTOMHOCT Ha €/lHa aKIIHUA.
Crnen BBBeXIaHE Ha aKIUMUTE 32 THPTOBUS HA CHOTBETHOTO MSICTO 3a THPIOBHs CIpaBeIJIMBaTa UM
CTOMHOCT Ce OIpe/iessl ChbIJIacCHO METOJIMTE 3a OLIEHKA Ha LIEHHUTE KHIKA, JOMYCHATH JI0 WM ThPryBaHH
Ha peryJMpaH rnasap Uiv APyro MscTo 3a ThPTrOBHUS.

[Ipenxonnute mpaBwia ce MpHiaraT ChbOTBETHO M IPHU 3alMCBAHE HA AaKIUU OT HEMyOJIUYHO
aKLMOHEPHO JPYXKECTBO, 3a KOUTO HE C€ IMpEIBMKIAa IOCIE/ABalllda PErucTpalus 3a ThProBUS Ha
peryiupaH mazap WiId JIPYro MsCTO 3a TbProBus (JOKOJKOTO TOBAa € JOMYyCTHMMO OT IpaBWiara Ha
donpa), KaTo OT JaTara Ha 3alMCBAaHE HA aKIMUTE JI0 BIHCBAHE HA YBEJIMYABAHETO HAa KamuTaua B
THPrOBCKUSI PETUCTBD 3allMCAHUTE aKIMU CE OTpa3siBaT KaTo B3eMaHE B pa3Mep, paBeH Ha IUIaTeHaTa
€MUCHOHHA CTOMHOCT, a CJeJ JaTara Ha BIMCBAaHE HAa YBEJIMYABAHETO HA KaluTala B THPrOBCKHUSA
PETUCTBP, CIIpaBeIMBaTa CTOMHOCT Ha aKI[UUTE C€ ONpeAeNs o peia Ha T. 5 Mo-Tope.

6.5. (M3m. u gom. 22.06.2012r.) B cnyyante, B KOUTO c€ IPUA0OMBAT aKIIUHU MPH YUPEIsBAHE HA HOBO
aKIMOHEPHO JPYKECTBO, aKIMUTE CE OLCHSIBAT [0 €eMUCUOHHATa UM CTOMHOCT JI0 JaTaTra Ha JIOMyCKaHe
Ha aKIMUTE 32 ThPTOBHUS Ha CHOTBETHOTO MSICTO 3a Thprosus. Ciieql BbBEXK/IaHE Ha aKIMUTE 32 ThPrOBUSA
Ha CHOTBETHOTO MSCTO 3a ThPIOBHsSI CIIpaBelIMBaTa UM CTOMHOCT ce OMpeens ChbIIacCHO METOAMTE 32
OIICHKAa Ha LIEHHW KHIKA, JOMYCHATH [0 WM THPIyBaHM Ha PETYJIHMpaH Ma3zap WA APYro MsCTO 3a
THPrOBUSL.

B cnyuaii, ye ce 3anucBaT akMM IpU yupelsiBaHE HA HOBO aKIIMOHEPHO JIPYKECTBO, 32 KOUTO HE CE
MpeABMKAa MOCIeABalIla PErucTpalus 3a ThProBUs Ha peryjaupaH na3zap WM APYro MsCTO 3a ThPTrOBUS
(1OKOJIKOTO TOBA € JOIYCTUMO OT npaBuiara Ha DoHza), Te ce OLEeHsBAT 10 EMUCUOHHATa UM CTOMHOCT
70 JaTaTa Ha BIMCBAaHE HA JIPYKECTBOTO B THPIOBCKHUs perucThp. Cien BOMCBAHETO, CIpaBEeAJIMBaTa
CTOMHOCT Ha aKkLIMUTE Ce OIpeIes 110 peaa Ha T. 5 mo-rope.

6.6. B cmyuauTe Ha mpumoOuBaHe Ha MpaBa OT JAJCHO APYKECTBO MPU EMUCHS Ha BapaHTH ¢ 0a30B
aKTUB OBJEIIa EMUCHS OT aKIMU Ha JAPYKECTBOTO CE MPU3HABa B3eMaHe (Ha Mpapa) OT jaTaTa, OT KOSITO
MPUTEXKATEIIUTE HA aKIMU B APYKECTBOTO HAMAT MPaBO Ja MOJydaT IMpaBa 3a 3alMCBaHE HA BapaHTH
(marara, cien KOSITO CKIIFOUEHM CHIETKH C aKIMUTE HE BB3IEHCTBAT BBPXY MPaBOTO 3a MPUIAOOMBAHE Ha
1paBa), 10 AaTara Ha perucTpUpaHe Ha IpaBaTa B JeNO3UTapHATa MHCTUTYLIMSL.

CroitHOcTTa Ha B3€MaHETO CEe M3UMCIIsIBAa HA OCHOBATAa Ha ciieqHaTa (popmyna:

R, =NxP,

Ksaero:

Rr — B3emanero;

N — Oposr Ha npaBara;
Pr — nenara Ha mpaBoTo.

HCHaTa Ha IIpaBOTO CC U3YHNCIIIBA YPE3 ClICAHATa q)opMlea:

_R+(R+R)xN,
N, +1

P =R

r

Ksaero:
Pr — nenara Ha mpaBoToO;
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Pl — rienaTa Ha mocjieIHaTa OlEHKA Ha aKIusaTa (peau OTAC/ISHETO Ha IpaBara);

Pi - eMrCcHOHHATA CTOMHOCT Ha aKIIMUTE OT 0a30BHs aKTUB (IIEHATA HA YIPAXXKHSIBAHE HA BAPAHTHUTE);
Pw - eMucuonnara CTOWHOCT Ha BapaHTHUTE;

NI — OposiT Ha BapaHTUTE B €IHO MIPaBO.

Ot nmarara Ha peructpainus Ha MpaBara B JICTIO3UTApHATA UHCTUTYLUS, CHIIUTE C€ MPU3HABAT KaTO
akTuB B noprdeiina Ha J1d no uena, onpeaeneHa no nocoueHara ¢popmyiara mo-rope.

6.6.1. (M3m. u gom. 22.06.2012r.) IIpu HEBB3MOKHOCT Jia C€ MPHIIOKAT HAYMHUTE 3a OICHKA I10 T. 4
CIpaBe/yIMBaTa CTOMHOCT HA IIpaBa IPU €MHCHS HA BapaHTU CE€ M3BbpLIBA 10 II€HA, IPEJCTaBIIsIBAILA
pasiuKa MeXxay [ieHaTa Ha ChIIECTBYBAILIUTE aKLIUU Ha JPYKECTBOTO, OIpeieeHa CIIOpe ]l N3UCKBAHUATA
Ha T. 4, 1 cOOpa HA EMHUCHUOHHATAa CTOMHOCT Ha aKIIMUTE OT 0A30BUs aKTUB U €EMHUCHOHHATa CTOMHOCT Ha
BapaHTHUTE, YMHOKEHA MO ChOTHOIICHUETO Ha Oposi Ha BApaHTUTE B €THO MPaBO.

6.6.2. Ot narara Ha 3allMCBAaHE Ha BapaHTHUTE B Pe3yJTaT Ha YIpaKHSABAHE Ha IpaBaTa 10 Jarara Ha
perucTpupaHe Ha BapaHTUTE M BIIMCBAHETO UM B JIEMO3UTAapHATa MHCTUTYIUS 3alMCaHUTE BapaHTU Ce
OTpa3siBaT KaTo B3eMaHe, KOeTo ce popmupa, KaTo OpOAT Ha 3alMCAaHUTE BAPAHTH C€ YMHOXKH 110 CyMaTa
OT CTOWHOCTTA Ha €JIHO MPaBo IO MOCJIeIHaTa OI[EHKA MPEeIy 3aliCBAaHETO HAa BapaHTHUTE, pa3jelicHa Ha
Opos Ha BapaHTUTE B €JHO IPABO U EMHCHOHHATA CTOMHOCT Ha €JMH BapaHT.

R=N_ x| P+
N

r

KBJICTO: R — B3emaneTo;
NN — OposT Ha 3alMCaHUTE BapaHTH;
Pw — emMucuoHnHaTa CTOWHOCT Ha €MH BapaHT;
Pr — croitHocTTa Ha €HO MpaBo;
Nr — 6posiT Ha BapaHTUTE B €IHO MPaBO.

Or JaraTa Ha 3allMCBAHC Ha BAPAHTUTC B PC3YJITAT HA YIPAXKHABAHC Ha IIpaBaTa A0 AdaTaTa Ha
3amiallaHe Ha eMHCHOHHATa UM CTOMHOCT Bb3HUKBA 3aIbJKEHHE KbM APYXKECTBOTO — EMUTCHT.

6.6.3. (M3m. m gom. 22.06.2012r.) Ot ngarata Ha BIHCBaHE Ha BapaHTUTE B JCMO3UTApHATA
WHCTUTYIIUS 0 JaTaTa Ha BbBEXKJAHE 3a THPTOBUS HA PETYIMPAHHS Ma3ap, BApaHTUTE C€ MPHU3HABAT IO
[[eHa, U34HCTIeHA 10 cliefHaTa Gopmyna:

P:PW+i
N

r
)

Ksaero:

P — nenara Ha BapaHTa;

Pw — emucroHHaTa CTOWHOCT Ha €/IMH BapaHT;
Pr — croiinocTTa Ha e1HO MPaBo;

Nr — 6posiT BapaHTH B €IHO IIPABO.

CJ'I@I[ BBBCKIAHC 3a TbproBUsA Ha CbOTBETHOTO MACTO 3a THProOBHUA HA BAPAHTUTC CIIpaBCIJIMBaTa UM
CTOMHOCT C€ U3BBPIIBA CHITIACHO METOJIUTE 3a OLIEHKA Ha LIEHHW KHUXA, IOMYCHATH JI0 WA ThPryBaHU
Ha pPEeryJHMpaH Ma3ap Wid APYyro MICTO 32 ThPTOBHUS.

7. CnpaBeniuBaTa CTOWHOCT Ha JsUIOBE Ha KOJIEKTUBHUA MHBECTUIIMOHHM cXeMu mo wi. 38, an. 1, T. 5
or 3AKUCIIIKHM, BKIIOYMTEIHO B CIIy4auTe Ha BPEMEHHO CIHpaHe Ha OOpaTHOTO W3KYITyBaHE, Ce
OTIpesieNis 1O MmocieqHaTa 00sBeHa IIeHa Ha 00paTHO M3KyIyBaHe. B cirydaii e BpeMEHHOTO CHpaHe Ha
00paTHOTO M3KYITyBaHe Ha JSAJIOBETE € 3a MepuoJ] mo-Abiabr oT 30 1HU, MOcieaBallata UM OIeHKa ce
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oIpejiesia MO CIpaBeUIMBa CTOMHOCT Ha €AMH Jsj 4pe3 IpuilaraHe Ha MeToJa Ha HeTHaTa OajaHcoBa
CTOMHOCT Ha aKTUBUTE ChIJIACHO 5.2.

7.1. (M3m. u mgom. 22.06.2012r.) CnpaBemiuBara CTOMHOCT HAa AKIMH M _JISIOBE, M3IABAHH _OT
0opcoBo ThpryBanu ¢GoHaoBe U APYru 6opcoBo ThpryBanu npoaykru (ETFs, ETNs u ETCs), npu
KOHUTO CBIIECTBYBAT OIPAaHUYEHUS 3a MOKYIKAa M 00paTHO M3KYIyBaHE 3a ONPEIENCH KJIaC HHBECTUTOPU
W/WIIK OTIpENIeNIeH pa3Mep Ha MOopbyUKaTa, M B pe3yaTar Ha Te3u orpannueHus JJoropopuus GoHx HE MOKe
Jla 3aKyIU aKLUUTE U JA7I0BETe AUPEKTHO OT U3JaTellsl U ChbOTBETHO Ja MPEJsBU 32 00paTHO U3KYyIyBaHe
MPUTEKABAHUTE OT HETO JISUIOBE, TO (PUHAHCOBUTE MHCTPYMEHTH CE€ OILICHSBAT:

a) Ilo eHa Ha 3aTBapsiHE HA CKJIIOUEHMTE C TSIX CIEJIKU Ha PeryJiMpaHus Mas3ap Ha LIEHHU KHUXKa, Ha
KoiiTo ce TepryBar nsutoBete U akuuute Ha ETFs, ETNs u ETCs, o0siBeHa upe3 cucremara 3a ThbproBus
Wi B 00pcoBUs OI0JIETUH, 32 MOCIEIHUS PaOOTEH JeH.

0) Ilpu HEBB3MOXKHOCT Ja ce MpuiIoxku T. a) asutoere U akuuute Ha ETFs, ETNs u ETCs ce onensiBar
10 TIOCJIeHAaTa U34nCiIeHaTa U 00sBEeHA OT ChbOTBETHUS PEryJIMpaH Ma3ap MHAMKATHBHA HETHA CTOMHOCT
Ha aktuBuTe Ha equH 101 (INAV-indicative net asset value).

B) IIpu HEBB3MOXKHOCT J1a ce€ MPUIIOKHM HAYMHBT Ha OLIEHKA O MIPEeIX0HaTa TOUKa, KaKTO U B CIydal
Ha criipaHe Ha oOpaTHO m3KymyBaHe Ha jsuioBere/akiuute Ha ETFS, ETNS u ETCs 3a nmepuoj mo-abisr
oT 30 1HU, ChIIMUTE CE OLIEHABAT IO MOCJIEIHATa ONpe/ieleHa U 00siBeHa OT ChbOTBETHUS M3J1aTell HETHA
CTOMHOCT Ha aKTHBHTE Ha €AMH JsUT/aKIus.

8. (M3m. u mon. 22.06.2012r.) CripaBe/utiBa CTOWHOCT Ha OBJATAPCKH M YYKIECTPAHHU 00U AL,
JONYCHATH 10 WM ThPIYBAHW HA PeryJIMPaH Na3ap WM JAPYro MICTO 32 Thproeus B Pemy0iamnka
Bnirapusi, KakTo M 0bJArapCcKu 00JIUTalMU, JIONYCHATH JI0 MJIM ThPIYBAHHM HA PEryJupaH na3ap Ha
HeHHH KHUKA_B IbP:KaBH YJICHKH, CE ONPEeIs:

a) (Msm. m mom. 10.02.2017r.) mo ImeHa Ha 3aTBapsHE WK IPYr aHAJOTHYEH IOKA3aTel, OMOBECTSBAH
HY6HI/I‘IHO KbM JICHA HAa OL€HKAaTa OT MECTa 3a ThbproBu HUJIU B 60pCOBI/IH 6IOJ'ICTI/IH, OT KOMTO 3a ChOTBETHHS JCH €
HU3THhPryBaH Hal-ToJIIM 00eM NPEXBBPJIACMU IICHHU KHW)XA U HMHCTPYMCHTU Ha IMAapUYHHA I1a3ap B CIIYYAUTC,
KOraTto T€ ca JOIMYyCHATH A0 ThbPTrOBHs HA MMOBEYC OT €AHO MACTO 3a THPrOBHA.

0) (U3m. u gom. 22.06.2012r., W3m. u mom. 10.02.2017r.) ako HE MOXKeE Jla ce OMpeeNu IieHa Mo peaa Ha
MO/ITOYKA a), CIpaBe/UIMBaTa CTOMHOCT Ha OOJIMrallMM ce ONpeJels IO IIeHa Ha 3aTBapsiHE WIH APYT
aHAJIOTUYEH TOoKa3aTell 3a Ha-Onu3Kus JeH mpe3 nocienuus 30-AHeBeH Mepuo]l MpeaxoxXaall JeHs Ha
OLICHKAaTa Ha OIIEHKAaTa, 32 KOUTO MMa CKIIOYEHH CHEIKH.

B) B ClIyyaWTe, KOraTo Ce OMmpejaeNs CIpaBeHBa CTOWHOCT Ha OOJHUralud, MO KOMTO MPEACTOH
TIJIallaHe Ha JIWXBa U MyOJIMKyBaHaTa B OOPCOBUs OIOJIETHH 11€HA HA CKITFOUEHU C TAX CHCJIKU WM Ha IIeHa
“KynmyBa” € HETHa, CIpaBe/yIuBaTa CTOMHOCT ce (opMupa, KaTo KbM OOsiBeHaTa B OlOJIETHHA IleHa ce
npubaBy IBIHKUMUSAT TUXBEH KYMOH KbM JlaTaTa Ha U3BBPIIBAHE HA OIICHKATA:

CroiiHocTTa Ha HaTpyHaHaTa JUXBa Cce ONpeAess Ype3 U3MOA3BAHETO Ha cieHaTa popmyJa:

Cu
n

Accint =F*

m| >

KBJIETO: Acclnt — e HaTpynaHUAT TUXBEH KYITOH

F — e rmaBHMIIaTa (HOMHUHAJIHATA CTOMHOCT) HA OOJIUTaIusITa

C — l'ounIHAST TUXBEH KYTIOH

N — OpOST Ha TUXBEHUTE IJIAIIaHUs B TOAMHATA

A — W3MUHaJIWTE JMXBO-IHM OT HAYAJIOTO HAa JIMXBEHHUS IIEPUOJ JIO JaTara Ha
n3uucienusrTa. J[Hure ce u3uncnsaBar Ha 0a3a 30 AHM B Mecell WK peaseH Opod JHH B 3aBUCUMOCT OT
perjaMeHTaIHsTa B IPOCIIEKTa 32 ChOTBETHATA CMHCHS.

E — Oposr maum B Tekymus JnuUXBeHHs mepuod. JlHWTE ce wu3uucisBar Ha 0Oasza
360,364,365,366 nHM B TOMHATA UK PEaJICH OpOil JHU B 3aBUCUMOCT OT PETJIAaMEHTAIMTA B MPOCIIEKTA
3a ChOTBETHATA €MUCHS.
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KbM HeTHaTa 11eHa ce 100aBsi HaTpyNaHMs JMXBEH KYIOH KbM JCHs Ha M3BBPIIBAHE HA OLIEHKATa U
u34uciIeHaTa OpyTHa LIeHa C€ U3II0JI3Ba 3a CIPaBEINBa CTOMHOCT HAa OOJIUralusiTa.

9. [Ipu HEBB3MOKHOCT 12 0BLAAT NPUJIOKEHH T. 8. “a”- “0” npu dopMHpaHe HA COPABEIJIUBATA
CTOMHOCT HA OOJIMIallMM, JIONYCHATH [0 HJIM THPIYBAHHM HA PEervJHpaH Nna3zap WM JPYro Mscro 3a
ThPIrOBHS, KAKTO M 32 ONpeJe/siHe Ha CHpaBelIMBATa CTOMHOCT HAa 00JHMIallMi, KOWUTO He ce
THPIYBAT M HE €A JIONYCHATH JI0 ThProOBHsl HA PErVJIHPAHH NAa3apH WK JAPYIH MECTa 32 THPIrOBHS,
ce mIpuiara MeTojJa Ha JUCKOHTUPAHWUTE MapHYHU MOTOIM MO ¢GopMyiaTa MO-I0Jy C HOpMa Ha
JMCKOHTHpaHE:

a) HACTOsAIATa JOXOJHOCT JI0 MaJeka Ha IEHHU KHMXKA ChC CXOJHHU XapaKTEPUCTUKU (BHUJ, YCIOBUS
Ha TUTAIllaHe | TaJIeXk), ThPTYBaHHU Ha PEryJIMpaHy Ma3apu WIA APYTH MECTa 32 ThProBUs, KOPUTHUPaHA C
pUCKOBA MpeMusi, OTpa3siBaila pucka Ha eMuTeHTa. M300pbhT HA IIeHHATa KHUTA, YHMSITO JTOXOJHOCT JIO
majiexa Ie ce M3MoJI3Ba KaTo HOpMa Ha JUCKOHTHpaHe, KaKTO M PUCKOBATa MPEMHUS OTpa3sBaila pucka
Ha E€MUTEHTa, C KOSTO IIE Ce KOopurupa u30OpaHara HOpMa Ha JUCKOHTHpaHE, c€ OOOCHOBAaBaT upe3
CpaBHUTENCH aHaIW3. MI3TOUHUKBT Ha MH(OpPMAIIKS 32 CPABHUTEIHUTE XapaKTEPUCTUKH € €KCTHCBHUAT
OroietnH Ha B®B, odunmanHuTe OIONETHHM Ha YYKICCTPAHHUTE PETYJIMpPaHHU Ia3apu, Ha KOWTO CE
THPryBaT KHIKATa, UK IpYyTra eIEKTPOHHA CUCTEMa 3a 1IeHOBa HH(pOpMAIHS;

0) HacTosIIaTa JOXOMIHOCT JI0 Majeka Ha JbPKaBHH IICHHH KHUXA ChC CXOJHU YCJIOBHUS Ha TUIAMlaHe
1 TIaJIeK, KOpUTUPaHa ¢ pPUCKOBA MPEMHsI, OTpa3sBailla pucka Ha eMUTCHTA U JajicHaTa [ICHHA KHUTA.

B) IIPU METO/1a HA JUCKOHTUPAHUTE MApUYHHU MTOTOLM C€ U3MOJI3Ba clieiHaTa Gopmya:

o C/n F
P= : :
;(l-i— r/n)l—l+w + (1+ r/n)l—hw

KbJeTO: P — IleHaTa Ha [leHHATa KHUTA
F — rmaBHUIaTa HA IIEHHATA KHUTA
C — rouIIHUAT KYTIOH Ha OOJUT AT
N — Opoi TMXBEHU TUTALAHKs 32 TOIMHA
N — o011 6poit Ha JIMXBEHHUTE TUIANIIAHUS
I — IPOIIEHT Ha IUCKOHTHpaHe (paBeH Ha 10XOa JI0 Majaexa)
| — OpeJICH HOMEP Ha JIMXBEHOTO TUIAIaHe

OHU 00 CIe08aAUOMO JIUXBEHO NAAUAHE

B 00w Opotl OHU MexncOy 08e IUXBEHU NAAUJAHUS

10. CnpaBeyimBaTa CTOWHOCT HA OBJATapCKH U YYK/IECTPAHHU IEHHHW KHHMKA, IONYCHATH 10
WIH_THPIrYBaHW HA (YHKIMOHHMPAIIM PEIOBHO, MPU3HATH M _NYOJINYHO JOCTBHIIHU PEryJIMpaHH
1a3apy B 4y:KO0UHA, c€ U3BBPIIBA:

10.1. 3a neHHU KHUXKA, THPTYBaHU Ha PEryIUpaHy Nazapu U opUILIMAIHU [Ta3apu Ha poHI0BU OopcH:

a) (U3m. u mon. 10.02.2017r.) no 1eHa Ha 3aTBapsiHE WJIH JAPYTr aHAJIOTHYCH MMOKA3aTell, ONOBECTSIBaH
myOJIMYHO KBbM JICHS Ha OIEHKaTa OT MecTaTa 3a TBPTrOBUS WM OOpCOB OIOJETHH, OT KOWTO 3a
CHOTBETHUS JIEH € U3ThPryBaH Hail-rojsiM 00eM NMpexBBPIsSeMH [IEHHU KHIDKA B CIy4auTe, KOraTo Te ca
JOMyCHATH JI0 THPTOBUS HA TIOBEYE OT €IHO MSCTO 33 ThPTOBUSI.

0) (M3m. u mom. 10.02.2017r.) npu HEBB3MOKHOCT Jla C€ TPUIIOKM HAYMHBT 32 OlleHKa 1o Oyksa "a'"
OIIEHKaTa Ce M3BBPIIBA 1O I[eHa Ha 3aTBapsiHE WM JPYT aHAIIOTWYCH TI0Ka3aTel, OMOBECTSBaH ITyOIIHO
OT MecTaTa 3a ThProBUs WM OOPCOB OIOJIETHH 3a Hal-01M3Kus eH oT 30-THeBHUS EPUO/, TPEAXO0KAAI]
JICHS Ha OICHKATA.

10.2. Ako He MOXe J1a ce ONpeAeau 1ieHa 1o pega Ha Touka 10.1., oleHkara Ha LIEGHHUTE KHIDKA Ce
M3BBPIIBA MPU CHOTBETHOTO MpHIIarane Ha 1.5, 1.6., T.9.
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11. CopaBeyBaTa CTOWHOCT HA JIEPUBATHBHU (PMHAHCOBH MHCTPYMEHTH ¢ 0a30B aKTHB LIEHHH
KHU2KA, JONMYCHATH [0 WJIM THPryBaHW HAa (PYHKUMOHMPAIUM PEAOBHO, NMPHU3HATH H NYOJUYHO
AOCTHIHU peryaupanu nazapu B Peny6auka bbarapus ce onpezens coriacHo 1.4.1 — 4.3.

11a. CopaBeaiuBaTa CTOMHOCT HA JePpUBATHBHY (GHHAHCOBH MHCTPYMEHTH ¢ 0230B AKTUB IIEHHU
KHU2KQ, JONYCHATH 10 MJIHM MPHETH 32 ThProBus Ha (VHKUMOHHMPAIIW PEAOBHO, NMPU3HATH U
y0JMYHO JI0OCTHIIHU PEeryJIUPaAHNU N1a3apHu B 4Y;KO0MHA, ce U3BbpIBa ChIyiacHO T. 10.1.

12. Tlpn HEBB3MOXKHOCT na Obaar mpuioxkenud T. 11 u 1la nmpu dopmupane Ha crnpaBenauBara
CTOMHOCT Ha OMNLMHM, JOIMYCHAaTH 1O WJIM ThPIyBaHM Ha pEryjIMpaHu Ia3apu WM JIpyrH MecTa 3a
THProBUS, CIpaBeIMBaTa CTOMHOCT ce ompenens KaTo ce u3mnoi3Ba noaxona Ha Black-Scholes 3a
omnpezessiHe Ha 1ieHa Ha omims. Monenst Black-Scholes Tperupa oneHkaTa Ha onuuu 3a MOKYyNKa (KO
OIIIMHK), IOPaAHu TOBa (JOPMUPAHETO HA CTOMHOCTTA HA IYT ONMUHUATA HIe € (YHKIMS Ha I[eHaTa Ha KOJ
OILIMS 3a CbOTBETHUS AaKTUB IIPU CHLIUTE YCIOBUSL.

@opMyiia 3a onpeensiHe Ha [IeHaTa Ha IIyT OILUs:
P=C+Xe™"-S,

kpaero: C — Ilenara Ha KOJI oniMsTa, M3UKCIIeHa 1o Mojena Ha Black-Scholes.
X — llenara Ha ynpaxHsiBane Ha onmusta (Strike price).
e —2.71828, ocHoBaTa Ha HaTypaJHaTa JIOTapUTMUYHA (YHKIIHSI.
I — Be3puCKOB JIMXBEH MPOLCHT.
T — Cpok 10 majiexa Ha OMIHUSATA B TOAUHH.
Xe-rT =PV (X) — Hacrosiiata CTOWHOCT Ha IIeHATa Ha YIPaKHSABAHE Ha

OIIIUSATA.
S0 — Tekyma eHa Ha 6a30BHs aKTHB (TO3H 32 KOMTO € KOHCTpYyHpaHa
OTIITUSATA)
WN3uncnsBane Ha “C” — 1eHaTta Ha KOJI OMNIMATA 32 CHOTBETHUS aKTUB CHC CHUIUTE MapaMeTpu

(hpopmyma Ha Black-Scholes):

Co=SoN(d1)- Xe™™N(d,)

KBJIETO
IN(So/ X)+(r +o? 12)T
di=
oNT
d,=d, —oT
" KBJIETO: CO0 — Tekymia cTOMHOCT Ha KOJ OMIUATA

S0 — Texyma niena Ha 6a30BUS AKTHB

N(d) — BeposiTHOCTTa €I1H ClTy4aeH OMMT BHPXY CTAHJAAPTHOTO HOPMATHO pa3MpeieieHne
na uMma cTodHocT mo-manka oT d. ChOTBETHHTE CTOMHOCTH MOraT Ja ce HaMepsT B TaONUIU ChC
CTOWHOCTHTE Ha HOPMAITHOTO pa3mpeieiieHue.

X —IleHaTa Ha ynpaXHsIBaHE Ha OMIHUSTA

e — 2.71828, ocHoBaTa Ha HaTypaJHaTa JOTAPUTMUYHA (PYHKITHS

I — be3pHUCKOB JINXBEH NPOLICHT.
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T — Cpok 10 majexa Ha ONIHATA B TOTUHH.
Xe-rT = PV (X) — HacrosiaTa CTOWHOCT Ha I[[eHAaTa Ha yIIPaKHSIBaHE Ha
OIIIUSATA.
In — ®yHKIMATa HATYPAJICH JIOTAPUTHM
6 - CTaHIapTHOTO OTKJIOHEHUE Ha HOpMAaTa Ha Bh3BPAIlaeMOCT Ha TOJIUIIHA
0a3a (IIOCTOSIHHO KaluTaJu3upaHa) Ha 0a30BHUs aKTUB (BOJATHUIHOCT).
CrannapTHOTO OTKJIIOHEHHE Ha HOpMAaTa Ha Bh3BPAIaeMOCT 32 N HAOJIIOICHHS ce
W3YKCIIsBA 110 PopMyIiaTa:

n < (r,—r)?
O =
n—ltzzl“ n

kbaeTo [ € cpemHaTa BB3BpaIaeMOCT 3a TIEpHOJA Ha M3Baakata. HopmaTa Ha BB3BpAlIaeMOCT B J€HS t
ce orpeiesisi B CbOTBETCTBUE € TIOCTOSTHHATA KanmuTanu3aius kato rt=In(St/St-1).

12a. (MU3m. u gom. 22.06.2012r.) Ilpu HeBB3MOXKHOCT Aa ObaaT mpuwioxkenu T. 11 u lla mpum
dbopMupaHe Ha CITpaBeIIMBaTa CTOWHOCT Ha BapaHTH, JOITYCHATH JI0 WJIM ThPT'YBaHU Ha WIH JIPYTH MECTa
3a THPrOBUs, WIH THPTryBaHU Ha U3BLHOOPCOBU Ma3apH, CIpaBe/JIMBaTa CTOMHOCT Ce U3BBPIIBA KAaTO CE
u3nosn3Ba opmyrara o T.12 3a u34ncIsIBaHe Ha IEHATa HA OMIMH 33 TIOKYIKa (KOJI OIIIHH).

13. IIpu HEeBB3MOXKHOCT 1@ Obae nmpuiaoxkeHa T.11 u 1.11a npu Gpopmupane crpaBeaiBaTa CTOHHOCT
Ha (rOYBpCH, JOMYCHATH 10 WIM THPTYBaHU Ha pPEryaupaHd Ia3apu WM APYTd MecTa 3a ThProBHS,
CIpaBeIMBaTa CTOMHOCT CE OMPEEIIs [0 CASAHUS HAUUH:

F={S—PV(D,0,T)}* (1+RA,

KBJIETO: F — nena Ha QroubpC KOHTPAKT;
S — croT 11eHa Ha 0a30B aKTUB;
PV(D,0,T) — HacTosIa CTOWHOCT Ha OYaKBaH JTUBUICHT
Rf — Ge3prckoB TMXBEH NPOLIEHT;
T — Opoli THU HA KOHTpPAKTa, pa3zeyieH Ha 365.

13a. CnpaBeanuBara CTOMHOCT Ha JAepUBATHBHU (DMHAHCOBH HMHCTPYMEHTH, ThPIYBaHM Ha
H3BLHOOPCOBM Na3apH, ce OIpenes Mo LeHa "KymyBa'" Ha MapKeT-MEUKbp NpH 3aTBapsHE HA Ia3apa B
paboTHUS JieH, IpeaxoXkaall arata Ha olueHkara. [Ipu HeBBb3MOKHOCT J1a ObJie PUIIOKEHO TOCOYEHOTO
MPaBUJIO:

13a.1. CrpaBennuBaTa CTOMHOCT Ha OMIWHU, ThPTYBaHU HA U3BHHOOPCOBH Ma3apH, C€ OMpEees KaTo
ce u3non3Ba popmynara mo 1.12;

13a.2. CnpaBennmuBaTa CTOMHOCT Ha BAyTHUTE (DOPYBPAHH JOTOBOPHU CE ONPEILIIS KaTo Ce M3MO0JI3Ba
dbopmynara o — gony. Korato cpokbT 10 najexa Ha BATYTHUTE (GOPYbPIHHU JOTOBOPH € MO-MalbK OT |
Mecell ¥ B CIIydaid, 4e ca HaJuIle HE3HAYUTEIHN Pa3IUKH 10 OTHOIICHHE HAa CTOMHOCTHTE Ha JIMXBEHHUTE
MIPOLIEHTH, MOPATU KPATKHUS CPOK M MPEHEOPEKUMO MAaIKOTO BIMSHUE Ha JAUCKOHTOBUTE (pakTopH, ce
npueMa, 4e GOpYybPAHHAT BaTyTeH Kypc KbM JlaTaTa Ha ONpEACNIsTHE Ha CIpaBeyiMBaTa CTOMHOCT (t) €
PaBEH Ha TEKYLIUs CIOT BaTyTEH KypcC.
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aiy® a”

KBJCTO:
V1t - cToiiHOCT Ha (hOPYBPIHUS TOTOBOD;

N — pazmep Ha GOpybPIHHUS TOTOBOD;

C - Texymms crioT Kypc MEeXIy JABETE BaIyTH;

P — dopybpaeH BanyTeH Kypc, IOTOBOPEH IIPU CKIIFOUBAHETO HA (DOPYBPIHUS JTOTOBOP;

W nBara BamyTHU Kypca ce M3pa3sBar KaTo €MHUIM BaiyTa B 3a eqHa eqununa Bamyra A.
1A — 0e3pHCKOB JIMXBEH MPOIICHT 32 BalyTa A;

IB — Ge3puCKOB JIMXBEH MPOICHT 3a BanyTa B;

T — narta Ha manex Ha GOPYBPAHUS JOTOBOP;

t — Texyma nara.

13a.3. CnpaBenuBara CTOHHOCT Ha (OPYBPIU, pa3InyHU OT MocodeHuTe mo T.13a.2., ce ompenens
KaTo ce u3noi3Ba gopmyiata o T.13;

136. (U3m. m gom. 22.06.2012r.) ChopaBennuBaTa CTOMHOCT Ha MNPEXBBPISAEMU IICHHH KHUXKA H
WHCTPYMEHTH Ha MapUyYHUS Ta3ap, JOMYCHATU JO WIM ThPTyBaHM Ha MECTa 3a ThPIOBHS MPU aKTUBEH
rasap ce U3BBPIIBA O 1IeHA Ha 3aTBapsiHE WU JAPYT aHAJIOTUYEH MOKa3aTell, OMOBECTIBAH MyOJINYHO KbM
JICHs] Ha OLIEHKaTa OT MECTa 3a ThProBHs, OT KONTO 3a CbOTBETHHMS JIEH € U3ThPryBaH Hal-royiiM 00eM
MIPEXBBHPIIAEMHU IIECHHU KHIKA M MHCTPYMEHTHU Ha MapHyYHUA Ma3ap B CIy4aWTe, KOraTo Te ca JOMyCHATH
710 THPrOBHSI HA [TIOBEYE OT €JHO MSCTO 3a ThPrOBUS.

14. (U3m. u gom. 22.06.2012r., 10.02.2017r.) B ciaydaute, Korato He ce MPOBEX/a ThProBUs Ha MSICTOTO
3a THProBHsl B paOOTHHU 3a CTpaHaTa JAHM WM KOTaTo JaJ€HU II€HHW KHI)KAa ca BPEMEHHO CIPEHH OT
THPrOBUS, 32 CIPaBeIINBa CTOWHOCT HA IIEHHUTE KHMXKA, AOMYCHATH J0 UIU ThPIyBaHU Ha PEryiIHpaH
maszap, ce InpuemMa lLieHaTa Ha 3aTBapsiHEe WIM JIpyr aHAJOTMYEH IOKa3aTesl Ha IOCieHaTa ThpProBCKa
cecHsi, MpeAXoXKaalla IeHs Ha OlleHKaTa. B crmyuail ye HsIMa CKIIIOUYEHHU CIIENKU B JIEHS Ha MOCleAHaTa
THProBCKa CEeCHsl, MPEeIX0XkKAallla IeHs Ha OLEHKAaTa, CIpaBeAJInBaTa CTOMHOCT Ha T€3M MHCTPYMEHTH Ce
OTIpesieNis TIO 1IeHa Ha 3aTBapsIHE UJIU JAPYT aHAJIOTUYEH MOKa3aTell, OMOBECTABaH MyOJIMYHO OT MecTara 3a
ThproBus ot 30-AHEBHUSI IEPHOJ, IPEAXO0K AL JeHs Ha olleHKaTa. [Ipu olieHkaTa Ha o0iIMranuu 1no peaa
Ha U3peueHue MbPBO M BTOPO CE OTUUTA U HATPYyIMaHATa JINXBa 32 ChOTBETHUTE JTHU.

[IpaBmiioTO ce mpuiara u B ciiydyauTe, KOraTo Ha MSICTOTO 32 ThPrOBUSI HE C€ MPOBEXKa ThPrOBCKa CECHs
nopaau HepaboTeH B ChOTBETHATA CTPaHa JeH, KONTo e padoteH B Penybnuka bearapus.

[IpaBmiioTO HE ce mpuiara, KOraTo Ha peryjupaHus ma3ap He ce IPOBEXIaT ThbPrOBCKU CECHUH 3a MTOBEUE
oT 5 pabotHu AHHU. B TO3M ciyuail cripaBeanuBaTa CTOMHOCT C€ M3BBPIIBA MPU CHOTBETHOTO MpHUJIaraHe
HaT. 5,6,9,12u 13.

15. CrpaBeanuBaTa CTOMHOCT Ha BJIOroBeTe B 0aHKM, MAPUTE HA KACa M KPATKOCPOYHHUTE B3eMAHUS
CE OLIEHABAT KbM JIEHS, 32 KOMTO C€ OTHACS IPEOLIEHKAaTa, KaKTO CJIE/Ba:

a) CPOYHUTE JIENO3UTH U OE3CPOYHH BJIOTOBE, TAPUTE Ha Kaca - 10 HOMHHAJIHA CTOHHOCT;

0) KpaTKOCpPOUHUTE B3eMaHus 0e3 ONpe/IesieH JIUXBEH MPOLEHT WK J0XO0/ - 110 ce0eCTOMHOCT;

B) KPAaTKOCPOUYHUTE B3€MaHUS C ONPEIEeH JUXBEH MPOLIEHT WK JOXO/ - 10 C€0ECTOMHOCT.

16. ®UHAHCOBHUTE AKTHBH, JICHOMHHUPAHN B YYKIeCTPAHHA BAaJYyTa, Ce NMPEU3UYUCIIABAT B JICBOBA
PaBHOCTOMHOCT, OMpe/eNieHa 10 IEHTPaIHUA Kypc Ha bbiarapckara HapoHa O0aHKa, BATUICH 3a JICHS, 3a
KOWUTO Cce€ OTHACS OLICHKAaTa.

17. (U3m. u mom. 22.06.2012r.) CnipaBelIMBATA CTOHHOCT HA MHCTPYMEHTHTE HA NMAPUYHMS Ia3ap
(xparkocpounu ALK u neno3utau cepTudukaTH), JONYCHATH JI0 WJIH ThPITYBAHHM HA PEryJIMpPaH na3ap
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WIH_JIPYI0_MSICTO 3a TbpProBusi,ce ompenens cwvriacHo T. 10.1 or nHactosmure mnpaBwia. [lpu
HEBB3MOXKHOCT J1a ce npuiaoxu T.10.1, KakTo M 32 MHCTPYMEHTUTE Ha NapU4yHUS Ma3ap, KOUTO HE ce
THPryBaT ce U3IMOI3BAT CACAHUTE (POPMYIIH:

CroiiHOCTTa Ha ICTIO3UTHUS CEPTH(HUKAT Ce ONpeeNs Mo cieanara Gpopmya:

MV
PCD = d )
1+ ix—
365)
KBACTO:
MV = Nx| 14 C 59
-~ 200" 365

PCD e croifHOCTTa Ha AEMO3UTHUS CEPTUUKAT;

MV — croitHocTTa Ha ENO3UTHHS CEPTHQPUKAT HA MAICKA;

N — HOMUHaTHAa CTOMHOCT Ha JEMNO3UTHUS CEPTH(PHKAT;

d — Opo#t THU OT JaTaTa Ha MPEOICHKA JI0 MaIeXKa;

| — IMCKOHTOB IPOIICHT;

C — JINXBAa, TUTATUMA BBPXY JCTO3UpaHaTa cyma, IocoueHa BbpXy ceprudukara.

KparkocpounuTe 1bpKaBHH EHHH KHIXKA (CHKPOBHUITHA OOHOBE) CE OLIEHSBAT 1O (opMyIara:

d
p=N[1-[ix-L
™ ( ><365)

PTb e nenata Ha CbKpOBHIIHUS OOH;

N — HOMUHAJIHA CTOIHOCT;

| — TUCKOHTOB MPOIICHT;

d — Opoii IHK OT J1aTaTa Ha MPEOLICHKA JI0 MaIeKa.

JIMCKOHTOBaTa HOpMa B TOpHUTE (OPMYIIH Ce ONpeAess CbIIacHo T. 9 “a” wiu 1. 9 “0” oT HacTosAmMTe
MpaBuIa.

Ounenkara Ha nacuBute Ha gorosopen ¢oun ,, TEKCUM BbJII'APUSA”

3a ompenensHe Ha CTOWHOCTTa HAa HETHUTE AKTUBU Ha JOTOBOpHUS (OHI Ce M3BBPIIBA OILIEHKA Ha
nacuBUTE Ha (HOHJA B CHOTBETCTBHE C MPHJIOKUMHUTE CUETOBOJIHU CTaHAapThU. CTOMHOCTTa HAa TTACUBUTE
Ha JOoroBopHUS (OHA € paBHa Ha cymaTa OT OaJaHCOBUTE CTOMHOCTH Ha KPAaTKOCPOUHHUTE H
JBJITOCPOYHUTE 33IBJDKCHUS. 3abIDKEHUATA, ICHOMIUHUPAHH B Uy)K/I€CTPAHHA BAJIyTa, C€ U3UYHUCIIABAT 1O
neHTpasieH Kypc Ha bHb kbM faTata Ha oLleHsBaHeE.

HN3uyncisiBaHe HA HETHATA CTOMHOCT HA AKTUBUTE HA JOrOBOPHUA (POH/

Hanosere Ha JI® ,,TEKCUM BBJII'APUSA ca neHoMuHMpaHu B JeBa.

Hetnara croitHoct Ha aktuBute (HCA) Ha moroBopHuUs (OH/ 3a IETUTE Ha ONpeaesTHe Ha eMUCHOHHATA
CTOMHOCT W IlleHaTa Ha OOpaTHO W3KYIyBaHE C€ M3YMCIsABA, KAaTO CTOMHOCTTa HAa BCUYKU AaKTHUBH,
M34MCIIEHA CBITIACHO METOJOJIOTHATA, NIpeACTaBeHa B HacTosmuTe [IpaBuia, ce HaManu CbC CTOMHOCTTA
Ha TEKYyIOIUTE 3aIbJDKCHHS, OICHEHH B CBHOTBETCTBHE ¢ Hacrosimute IlpaBmma (§1, T1.13 or
Jombenautenaute pasnopenou Ha 3JJKVCAIIKN) n npunoXxuMuTe CUeTOBOJHH CTaHAAPTH.

HCA = OCA - OCII,

KBJIETO

HCA - HeTHa cTOWHOCT Ha akTUBUTE Ha (POH[A;

OCA - o0mia CTOWHOCT Ha aKTUBUTE Ha (POH[IA;

OCII - o6ma cToitHOCT Ha MacuBUTE Ha GOHA.
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H3uncisiBaHe HA HETHA CTOMHOCT HAa AKTUBHUTE Ha 51

Hernara croitHoct Ha aktmBuTe Ha goroBopeH ¢oHza ,,TEKCUM BBJIT'APUSA” ce u3zumcisBa KaTo
CTOMHOCTTa Ha BCHYKM AaKTHBH, OIEHEHA CBHITACHO METOJIUTE 3a OIICHKAa Ha aKTUBUTE Ha (OHIA ce
HaMaJli ChC CTOMHOCTTA Ha MmacuBUTE Ha GoHaa. [lomydeHHsIT pe3ynrar ce pa3zaeis Ha Opos Ha JsI0BETe
B oOpalieHrne KbM MOMEHTA U C€ MOJIy9aBa CTOMHOCTTa Ha HETHUTE aKTHBH HA JISUT B JICBA.

M3uncnennero ce u3BbpIBa Mo ciieaHaTa Gopmyda:

HCAJI:@

OB/l
HCA/I = HeTHa CTOHHOCT Ha aKTUBUTE HA €UH AT
HCA = HeTHa CTOMHOCT Ha aKTUBUTE
OB/] = 0611 Opoii Ha W3AAICHHU JSTIOBE

PA3JIEJ V
YCJIOBUS M PEJ] 3A BPEMEHHO CIIMPAHE HA OBPATHOTO U3KYITYBAHE

Ya. 17. (1) Jorosopuusar ¢oun, mo pemenne Ha CJI Ha YmpaBiasBamoTo IPYKECTBO MOXKE
BPEMEHHO Jia crpe OO0paTHOTO W3KyIyBaHE Ha [sUIOBETE CaMO B M3KIIOYUTEIHU CIydyad, akKo
OOCTOSITENICTBATA TO HAJIAraT W CHUPAHETO € OMPABJIAHO C OIJIe] Ha MHTEPECUTE Ha MPHUTEKATEIUTE Ha
JSUI0BE, BKIIIOYUTENHO B CJICAHUTE CIIy4au:

1.  xoraro Ha peryjaupaH rnasap Ha LIEHHU KHHM)Ka, Ha KOWTO ChILIECTBEHA YacT OT aKTUBUTE Ha
JIoroBOpHUS (OHI ca JOMYCHATH JI0 WIM C€ ThPryBarT, CKIIOUBAHETO HA CIEIKHU € MPEKPaTeHO, CIPSHO
WIH € MTO/IJI0’KEHO Ha OTPaHUYEHHUE;

2. Koraro He MoraT JAa OBAaT OIEHEHH NPABUIHO AaKTHBUTE WM 3aJbJDKEHUATA Ha
JOTOBOPHUS (POH]T WIIM YNPABISABAIIOTO JPYKECTBO HE MOXKE Ja C€ Pa3Mopex/ia ¢ akTUBUTE My, Oe3 n1a
YBPEAH UHTEPECUTE HA IPUTEKATEIIUTE HA JSIIOBE;

3. aKo W3II'BJIHCHUETO Ha TIOPBUKHUTE 33 00paTHO M3KyIyBaHe OW JIOBENO J0 HapyllaBaHe Ha
YCTAaHOBEHUTE B JIEUCTBAIIOTO 3aKOHOAATEJICTBO M3MCKBAHUS 32 MOJAbpPKaHE HA MUHUMAIHU JINKBUIHU
CpeICTBa Ha JOTOBOPHUS (OHJ - 10 OTIAJAaHE HA ONACHOCTTa OT HOPMAaTUBHU HapyILLIEHUS;

4.  Korato ce B3eMe pelIeHHE 3a MpeKpaTsBaHe WM MpeoOpa3dyBaHe upe3 CIMBaHe, WU
BJIMBaHE Ha JOTOBOPHUS (OHJI — 10 OTMHa/laHe Ha ONTAaCHOCTTA OT HOPMATUBHU HAPYILICHMUS,

5. (Orm. ¢ Pemenne na CJI or 19.12.2018 r.);

6. (M3m. ¢ Pemenne wa CJI or 08.11.2018 r.) B ciyuaii Ha pa3BajJisHE Ha JOTOBOpa C
Jlemo3urtapsi, OTHEMaHe Ha JMIEH3a My 3a OaHKOBa NEHHOCT WJIM HallaraHe Ha JIPYTH OrpaHUYECHUS
OTHOCHO JIEMHOCTTa My, WK ako Jlemo3uTapsT npecTaHe Aa OTroBaps Ha M3UCKBaHMATA Mo wi. 35, ai.l
SAKUCIIIKH, kouto mpaBAT HEBB3MOKXHO H3MBIHEHHETO Ha 33JbJDKEHHMSTA My IO JOTrOBOpa 3a
JIENO3UTAPHU YCIYTH WM MOTAT JIa YBPEIAT UHTEPECUTE Ha MHBECTUTOPUTE B JJOTOBOPHUS (POH]I, KAKTO U
B ClIy4ail Ha pa3BajsiHe Ha JOoroBopa ¢ /[leno3urtaps mopajau BUHOBHO HEU3NBIHEHUE — 0 CKJIIOYBAHE Ha
HOB JIOTOBOD 3 JICTIO3UTAPHU YCIIYTH, HO 33 CPOK J0 2 (ZIBa) MECeIa;

(2) B pemennero Ha CJl Ha YnpaBisBaiioTo JPYKECTBO 3a CIIMPaHE Ha OOPAaTHOTO U3KYITyBaHE
ce MOCOYBa U CPOKBT Ha CIIUPAHETO, aKO TaKbB € MPEBUICH U MOXKE J1a ObJIe OINpeiesieH.

(3) YmpagnsBamioro apyxecTBo oT uMeto Ha DoH/a € JUThKHO He3a0aBHO Jia cIipe mpoaaxodara
(M31aBaHeTO) Ha JIAJIOBE, B ClIy4ail 4Ye BPEMEHHO € MPEyCTaHOBUIIO OOPAaTHOTO M3KYIyBaHE Ha JISAJIOBETE
Ha (onma. B Te3u ciyuaum mpekpaTsBaHETO Ha MyOJUYHOTO TpeiaraHe € 3a CpoKa Ha BPEMEHHOTO
CHUpaHe Ha OOpPAaTHOTO M3KYIyBaHE, ChOTBETHO 3a MEPHOJa, C KOWTO € YABJKEH CpoKa 32 BPEMEHHOTO
CIMpaHe Ha 0OpaTHOTO M3KYITyBaHE Ha JISUIOBE.

(4) (U3m. u gom. 10.02.2017r., u3m. ¢ Pemenne na CJ[ or 08.11.2018 r.) YmpasasBamoro
APYXKCCTBO YBCAOMABA K®H u choTBeTHUTE KOMIETEHTHU OpraHv Ha BCUYKH AbPKABU YWICHKHU, B KOUTO
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npeasiara jasoete Ha DoHpa, Jlemo3uTapst U MpUTEKATETUTE HA ISUTOBE B JOTOBOPHHUS (DOHJ 32 B3€TOTO
pelieHue 3a chnMpaHe Ha OOpaTHOTO H3KyIyBaHE, CHOTBETHO 3a YABJDKABAaHE CpOKa 3a CIHUpaHe
00paTHOTO M3KYITyBaHE 0 Kpas Ha pabOTHUS J€H, ChOTBETHO YBEIOMSIBAa KOMUCHSTA 32 Bb30OHOBSIBaHE
Ha 00paTHOTO W3KYIyBaHE J0 Kpasl Ha paOOTHUS JICH, MPEAXO0KIaI] Bb30OHOBSIBAHETO. Y IPABISABAIIOTO
JIPYXKECTBO OIOBECTSBA B3ETOTO PEIICHHWE 3a CHUpaHe Ha OOpaTHOTO W3KYIyBaHE HAa HWHTEPHET
CTpaHUIaTa CH U TI0 MeCTaTa 3a Mpoaaxxda Ha JSITOBETE.

(5) (U3m. ¢ Pemenne na CJ/I ot 08.11.2018 r.) B ciryuaii e ce Hamara yapikaBaHe Ha CpOKa Ha
BPEMEHHO CIIMpaHe, YNPaBISIBAIIOTO APY>KECTBO € JUThKHO Jla YBEIOMH 3a ToBa 1o peaa Ha ai. 4 KOH,
Jleno3urapsi, He MO-KbCHO OT 7 AHM MPEAr M3TUYaHETO Ha MbPBOHAYAIHO OMpPENETICHUS] OT HEro CPOK.
AKO CPOKBT Ha CIUPAHETO € MO-KPaTbK OT CEJeM JHH, BKIIOUUTEIHO B CIy4aWTe, KOraro oOpaTHOTO
U3KYyIMyBaHE € OWJIO CHPSHO MOpaayd TEXHUYECKU MPUYMHH, YIPaBISIBAILIOTO JIPYXKECTBO H3BBHPIIBA
YBEAOMJICHHSTA 110 IPEIXOTHOTO U3PEUCHUE 0 Kpas Ha pabOTHUS JCH, MPEAXO0KIAIll JaTaTa, Ha KOATO €
TpsOBaJio Aa ObJe MOJHOBEHO 0OPAaTHOTO M3KYIyBaHe. Y BEJOMSIBAHETO HA MPUTEKATEIUTE HA JIAJIOBE CE
M3BBPILBA B CHILUS CPOK 1O pejia Ha ail. 4.

(6) (M3m. u gomr. 10.02.2017r.) ITopwukuTe, MOgaACHH CJIEI IOCIEIHOTO OOSBSIBAHE Ha II€HATA Ha
o0paTHO W3KyIyBaHE MpeIM HAYaJlHATa JaTa Ha CPOKa HAa BPEMEHHOTO CIIMpaHE, HE CE H3IBJIHSBAT.
YpaBisBaIoTo APY>KECTBO Bb3CTAHOBSABA CYMHUTE HAa MHBECTUTOPUTE, MOAAIU MOPHUKH 32 MOKYIKa Ha
JSUTOBE, TI0 OaHKOBaTa MM CMETKA WJIM Ha Kacara Ha JPY>KECTBOTO JIO Kpas Ha paOOTHHS JICH, CJICIBAII
JICHs] B KOMTO € B3€TO pellieHHUE 3a CIIHpaHe HAa eMUTHUPAHETO HA JSIIOBE.

(7) ObpatHOTO M3KyIyBaHE C€ BH30OHOBSBA OT YIPABISABALIOTO APYKECTBO CJC] M3THYAHE Ha
CpOKa, OMpejielieH B PEIICHUETO 3a CIUpaHe Ha OOpaTHOTO M3KYIyBaHE, ChOTBETHO B PEIICHHETO 3a
yIBDKaBaHE HA CPOKa Ha CIMpPaHe Ha 00OpaTHOTO U3KYITyBaHE.

(8) EmucnoHHaTa CTOMHOCT U IieHaTa Ha 00paTHO W3KYIyBaHE Cliel Bb30OHOBSIBaHE CE OOSIBSIBAT
B JICHS, MPEAXOKIanl Bb300HOBsiBaHeTO. CIeABAIIOTO OMpeseiisHe W OOsSBSBAaHC HAa EMHUCHOHHATA
CTOMHOCT M IIeHaTa Ha OOpaTHO M3KYyIyBaHE C€ M3BBpIIBA B JHHUTE, MOCOYEHH B MPOCIEKTa Ha
JOTOBOPHUS (HOHI.

(9) B ciaydaute Ha BpEMEHHO CIUpaHe Ha OOPATHOTO M3KYIyBaHE YIPABJISABAIIOTO APYKECTBO
HapekJa Ha JIMIATa, Ha KOUTO € JIeJIETHPaIo U3BHPIIBAHETO HA JCHCTBUS IO MpojaakbaTa U 00paTHOTO
M3KYIyBaHE Ha JIAJI0OBE HA JIOTOBOpHHUA (OHI, Ja MPEKpaTsIT MPUEMaHeTO Ha MOPBYKU 3a Mpojaxba u
o0paTHO M3KYITyBaHe Ha JSJI0BE 3a CpOKa Ha CIMpaHeTo. AJIMHEH S - 8 ce mpuiarat ChbOTBETHO.

PA3JIEJI VI
MPABA HA IPUTEKATEJATE HA JIS1IJIOBE

IIpaBo Ha YacT OT UMYLIECTBOTO HA J0TOBOPHUS GOH

Y. 18. (1) Beeku st B joroBopHus (GOHJI J1aBa MpaBo Ha ChOTBETHA YaCT OT MMYIIECTBOTO Ha
JOTOBOPHHUS (HOHI.

(2) B cnydaii Ha TMKBUAAIUS Ha JOTOBOPHHS (POH MPUTSIKATSIUTE HA JSUIOBE MMAT MPaBO Ha
ChOTBETHA YacT OT UMYIIECTBOTO Ha (POHA, M3pa3eHa B MapH.

IIpaBo Ha 00paTHO M3KyNyBaHe

Ya. 19. (1) Beeku mputexaren Ha JSUIOBE 10 BCSIKO BpeMe MMa IMPaBo Ja UCKa JISJIOBETE MY Jia
ObJaT W3KYIeHH OOpaTHO OT JOTOBOPHUSA (DOHJ UYpe3 YIpaBiIABAIOTO JPYKECTBO, OCBEH KOraTo
00paTHOTO M3KYITyBaHE € CIIPSHO B MPEABUACHUTE OT 3aKOHA WM TE3W MPaBUIIa CIIyYau.

(2) Uckanero 3a 0o0paTHO H3KyIyBaHE MOXKE Jla CE€ OTHACS 3a YacT WJIM 3a BCHYKH JISUTOBE,
MMPpUTCI)KAaBaHU OT MHBCCTUTOPUTC.

(3) MopbukuTe 3a OOpATHO U3KYITYBAHE HA JIJI0BE HAa JOTOBOPHUS (OHJ C€ U3ITBIHABAT B CPOK J0
5 (met) pa®OTHU AHM OT JaTaTa Ha IMOJaBaHe Ha MOpbhUKaTa, HO He ToBede oT 10 (aeceT) mHu OT marara Ha
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MoJlaBaHe Ha IMOpBYKATa, MO [eHaTa Ha OOpaTHO M3KYIyBaHE, OCHOBaBallla CE Ha IIeHaTa Ha OOpaTHO
M3KYIyBaHe 3a Hal-OJM3KHUs JCH, CJC/IBAIIl ICHS Ha TO[aBaHe Ha MOPhUKATA.

IIpaBo Ha nHpopManKs 32 MHBECTUIIMOHHATA IeHHOCT HA 10TrOBOPHUS (POH/

Y1.20. (1) YopasnsBamoTo ApYKECTBO NPH MOUCKBAHE OT CTpaHa Ha WHBECTHTOP OE3ILIATHO
MpPeIoCTaBsl MpPOCIEKTa, JOKYMEHTa C KJI4oBaTa HH(OpManus 3a HWHBECTUTOPUTE U MOCICIHUTE
myOIMKyBaHU TOJUINEH U 6-MECEYeH OTYET Ha JOTOBOpHHUS (POH/.

[IpocnekThT U JOKYMEHTBHT C KJII04oBaTa HHGOpMAIUs ce MPeI0CTaBsIT Ha UHBECTUTOPUTE HA TPacH
HOCUTEJ WM Ha HHTEPHET CTpaHMIlaTa Ha YIOPABISABAIIOTO JpykecTBo. [lpum mnouckBane Ha
WHBECTUTOPHUTE YIPABISABALIOTO APYKECTBO UM MPEOCTaBs OE3MIIaTHO XapTHUEH EK3EMILISP OT TSIX.

VrpaBnsiBalloTo JPYXKECTBO IO HCKaHE Ha MHBECTUTOPUTE NIPENOCTaBd U JOIBJIHHUTENHA
nH(popMalKA 3a KOJIMYECTBEHUTE OrPaHUYCHHUS], PUJIaraHu IPU YIIPABICHUETO HAa PUCKA HA JOTOBOPHUS
don, 32 M30paHUTE METOIM 3a CIIa3BaHE HA TE3W OTPAHMYCHUS U 32 IMOCICIHUTE IPOMEHU Ha PUCKOBETE
U PEHTA0MIHOCTTA HA OCHOBHUTE KATerOpUU HHCTPYMEHTH.

Hacrosimute mpaBuia ca HepaszienHa 4acT OT MPOCIEKTa W Ce MNpuiaraT KbM Hero. Te He ce
mpuiiaraT KbM MPOCIEKTa, B CIy4ail 4e Ha MHBECTUTOPUTE € MpeloCcTaBeHa MH(opMalus 3a MSCTOTO,
KBJICTO CHIIUTE Ca JOCTHITHU, KBACTO JSUIOBETE HA JOTOBOPHUS (OH/ CE MpeAJiaraT WiH 1Mo TIXHO UCKaHe
MoraT J1a UM ObJaT U3NpaTeHHU.

JIOKyMEHTBT ¢ KJIH04YoBaTa MHGOpPMAIUsS 32 HHBECTUTOPUTE SICHO OINpPEJIeis Kb U KaK MOXE Ja
ObJe MoJy4YeHa OOMbIHUTENHA HH(POpPMAIUs OTHOCHO NpPEIOKEeHAaTa WHBECTHUIUS, BKIIOYHTEITHO 3a
MSCTOTO M BPEMETO 3a MOoJIydaBaHe MPH MOUCKBAHE HA MPOCIEKTa, TOJAUIIHUA U 6-MECEYHUS OTUET, KAKTO
U €3WKa, Ha KOUTO Ta3u HH(OpMaIHs € IPeI0CTaBeHa Ha PAa3MOJI0KEHUE HA MHBECTUTOPHUTE.

VYpaBnsiBamoTo IpYy>KECTBO U BCSIKO APYTO JUIE, HA KOETO ca JieJierupaHu QyHKIMHU U ACHUCTBUSA 110
pena Ha uwin. 106 or 3AKMCHIIKHM, koraro mpenmnara IsjoBeTe Ha JOTOBOPHHS (OHI, MPEIOCTABS
0e3IIaTHO JOKYMEHTa C KIoYoBaTa MH(pOpPMAIMs 32 MHBECTUTOPHUTE HAa BCAKO JIMIIE, KOETO 3aIrucBa
JSIJI0BE, B pa3yMEH CPOK MPEAU CKIIOYBAHE HA CIENKATA.

lNoguuiauTe U 6-MeCceYHUTE OTUETHU C€ MPEIOCTaBAT HA MHBECTUTOPUTE MO HAYMH, ONPEICIICH B
MpoclekTa W B JOKyMEHTa C Kio4yoBara uH(popmanus 3a uHBecTHTOpuTe. [Ipn mouckBaHe Ha
WHBECTHUTOPUTE CE MPEIOCTaBsl OE3IIIATHO XapTUEH €K3EMILISAP OT THAX.

(2) TIpaBoto Ha wH(pOpMAaIKs HA MWHBECTUTOPHTE BHB (OHIA HE MOXE Jga MPOTHBOPEYH Ha
3a0paHa WM OrpaHUYEHHUE 32 pa3KpuBaHe HAa WH(OpMaIKs, TPEABUICHO B HOPMATUBEH aKT, KAKTO M J1a
BOJIM JI0 pa3KpHUBaHE Ha ThPrOBCKa TallHa U HOY-Xay Ha YIPaBJsABAIIOTO JPY>KECTBO.

IIpaBo Ha nogaBaHe Ha XKaJI0H

Y. 20a (1) (Hosa 10.02.2017r.) YrpaBisBaIioTo Ipy>KeCTBO IO BCAKO BPeMe 10 OTHOIICHHE Ha
JeiHoCcTTa 1Mo ynpasieHue Ha PoHa MOJAbpKa OpTaHU3aIMs 32 pas3IIeKIaHe Ha jKajJOu, MOCTHIWIN B
YIIPaBIISBAIIOTO JPY>KECTBO.

(2) (Hosa. 10.02.2017r.) YmpaBisBaIoTo APYKECTBO Ch3/aBa W TOJIbpKa OpraHU3alus 3a
o0pa0oTKa Ha >XajOW, KOATO OCUTYpsiBa CIPABEAJIMBO pasriiekJaHe HAa BCEKH Cllydyall W TrapaHTHpa
UICHTH(PHUIIMPAHETO U U30SITBaHETO HA KOH(DIIMKTA HA HUHTEPECH.

(3) (Hosa 10.02.2017r.) YpaBisBaioTo Apy>KeCTBO MpreMa, Mpujiara u moyibpka eheKTHBHA U
npo3payna [lonuTuka 3a pasriexaaHe Ha Kaadu, KOSITO OCUTYpsiBa pa3yMHOTO U OBp30 00paboTBaHe Ha
MIOJTaJICHU OT HHBECTHTOPUTE KAJIOH.

(4) (Hosa 10.02.2017r.) MuBecTuTOpHTE UMAT MPABO JIa MOJaBaT Xkanou, Oe3 Jia 3aramaT Takca.
WNudopmanusaTa OTHOCHO MOJUTHKATA TI0 aJl. 2 ¢e MPeI0oCTaBs 0e3IIaTHO HA HHBECTHTOPHTE.

(5) (Hoa 10.02.2017r.) PensT 3a momaBane Ha xanou u [loiuTrka 3a pasriexaaHe Ha Kajaou ce
myOIMKyBaT Ha HMHTEPHET CTPaHUIaTa Ha YIIPABJISBAIIOTO JPYKECTBO.

PA3JEJ VII
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YIIPABJIEHHUE HA JOI'OBOPHUA ®OH/L

YnpasiasiBamo ApyxecTBo

Ya. 21. (1) (U3m. ¢ Pemenne nwa CJI or 16.02.2021 r.) Horosopuust ¢oux ,, TEKCUM
BBJI'APUSA” e oprammsupan u ynpasiasisan oT Y/ “TEKCUM ACET MEHU/KMBHT” EAJ]
cbrinacHo wi. 5, an. 4 or 3AKUCAIIKU u c pemenue Ha CobBera Ha aupexropure Ha Y /[ "TEKCUM
ACET MEHUIDKMBHT” EAJ, npoegeno Ha 18.05.2006 rox. u Paspemenne Ne 186-1® ot
16.09.2019 r. na KOH, uznaneno na ocuoBanue Pemenne Ne 1029-JI® ot 17 okromBpu 2006 r. Ha KOH.

(2) (U3m. u gom. 10.02.2017r., u3m. ¢ Pemenne na CJI ot 08.11.2018 r., usm. ¢ Pemmenne va CJI ot
16.02.2021 r.) V]I “TEKCUM ACET MEHUJIDKMBHT” EA/J] e c¢bc cenauiie u aapec Ha yrpaBJieHHUE:
rp.Codust. Oyn “Tomop AnekcanapoB” Ne 117, temepon 02/ 903 56 40, enexkTpoHEH ajapec:
asset.management@teximbank.bg, EMK no BYJICTAT 175027521, Homep u nara Ha M3AaZCHOTO OT
K®H paspemenue 3a m3BbpmBade Ha aeiHocT Pemenue Ne 79-V]1/01.02.2006r. u JIMIIEH3 Ne 10-
Y ]1/07.02.2006 r., HoB JIMITEH3 Ne 62-VY]1/16.09.2019 r. Pa3mepsT Ha kanutana Ha Y]] “Tekcum Acer
MennmxmbaT” EAJL € 300 000 nB.

OTropopHocTH Ha YIIPaBJsIBallO APYKECTBO

Ya.22. (1) Ynpasmssamo apyxecrso “TEKCUM ACET MEHUJIDKMBHT” EAJ] otroBaps mpen
nputexartenure Ha Jsose B qoropopHus Goua “TEKCUM BBJII'APUS” 3a Bcuuku Bpeau, NpeThprieHN
OT TAX B pe3yiaTaT OT HEU3NbJIHEHHE Ha 3aJbJDKEHMSATa OT CTpaHa Ha YIPaBISABALIOTO JAPYKECTBO,
BKJIFOUMTEIHO OT HEMbBIHO, HETOYHO U HECBOEBPEMEHHO M3MBIHEHHE, KOraTo TO Ce IBJDKU Ha MPUYUHU,
3a KOUTO JIPYKECTBOTO OTrOBapsl.

IIpaBomommst Ha YHpaBJIABalIo APYKeCTBO

Yn.23. (1) YipasisiBaioTo ApyKeCTBO:

. Opranmsupa u ynpasisBa jaerdHoctTa Ha goroBoped ¢poun “TEKCUM BBJIITAPUA” no
WHBECTUPAHE B MPEXBBPJISIEMU LIEHHU KHM)KAa W JAPYrd JHMKBUIHM (UHAHCOBU AKTUBH MO 4. 38
3AKUCAIIKN Ha napuyHM cpejacTBa, HaOpaHW upe3 MyOJUMYHO NpeJlaraHe Ha JsUI0Be, KOETO ce
OCBIIECTBSIBA Ha NMPHUHIMIA HA paslpelereHue Ha pucka. M3mbiaHsABa MHBECTUIIMOHHATA IOJUTHKA HA
noroBopeH ¢ouy “TEKCUM BBJII'APUSA”, n3pbpuiBa aHanu3 Ha GUHAHCOBUTE HHCTPYMEHTH, (hopMupa
noprdena or GUHAHCOBM MHCTPYMEHTHU, KOpUrupa noprdeina U U3duciasBa MOCTUTHATaTa JO0XOAHOCT,
B3€Ma HMHBECTULMOHHM PEIICHUS W JaBa HApEeKIaHUS 32 TIXHOTO M3N'BJIHEHHWE HAa WHBECTULIMOHHMS
MOCPEHUK, YITBIHOMOIIEH Ja I'M U3MbIHsBA. VHBECTHMIIMOHHUTE pEelIeHUs] OTHOCHO MHBECTHpaHE Ha
aKTUBHUTE (B TOBA YHCJIO MAPUYHU CPEJCTBA) — COOCTBEHOCT Ha JOTOBOPHUS (DOHJ M CKIIIOYBAHETO Ha
CIENKU ¢ (PMHAHCOBU MHCTPYMEHTH, C€ B3€MaT OT MHBECTULIMOHHMS KOHCYJITAHT Ha JPYKECTBO U Ce
yIBbpkaaBar oT CbBera Ha Jlupekropure, NpU Cla3BaHE Ha OrPAHMYEHUATA 3a HWHBECTHPAHE,
npensusenu B 3JKMCATIIKU u noazakoHOBUTE HOPMATUBHU aKTOBE 10 MPHJIAraHETO MY, KaKTO U TE3H,
NPEBUICHU B T€3U MPaBUIIA U MPOCIIEKTa Ha JOTOBOPHUS (POH;

o W3roTBst mpoCHeKkT OT UMETO Ha OTOBOpHUA (DOHA 3a MyOIMYHO MpesiaraHe Ha Js10Be Ha
JOroBOpHUS (DOHJ, JAOKYMEHTa C KIIoyoBaTa MHGpOpMaIus 3a WHBECTUTOPHUTE, HACTOSALIUTE IpaBUIIA,
IIpaBWJIaTa 3a ONPEJEIIIHE Ha HETHATa CTOMHOCT HA aKTUBUTE, KAKTO U BCUYKHU JIPYT'H BBTPEIIHU aKTOBE
Ha JoroBopHUs Gona M ru akTyanusupa u npeaoctaBs B KOH 3a omobpenue 3ae1HO ¢ BCUYKU JIPYTH
HEOO0XOAMMH TOKYMEHTH ChITIACHO N3UCKBAHUATA HA HOPMATUBHUTE aKTOBE;

. OcnbiiecTBsiBa IeWHOCTTA 1O M3AaBaHe (“mpoaaxda’) u oOpaTHO M3KYITyBaHE HA JISITIOBETE
Ha noroBopeH Goun “TEKCUM BBJIIAPUA”, ocBen B ciayuanTe 3a BpeMEHHO CIIMpaHe HAa 0OpaTHOTO
M3KYIyBaHE Ha JSUIOBE, BKIIOYMTEIHO MOXKE Jia JeJieTupa Ha TPeTo JHlle (YHKUUHU MO Mpoaaxodara u
0o0paTHOTO HW3KyMyBaHEe Ha JSJIOBETE TMpPH CMa3BaHe Ha u3uckBaHusATa Ha 4i.106 ot 3JAKUCIITIKU.
VYpaBisABaloTo IpYyKECTBO OCHIIECTBABA KOHTAKT C MHBECTUTOPUTE KAaTO OCUTYpsIBA MpEXa OT TUIIETa
(odwucH) 3a U3BBpPILIBAHE HA TOCOYECHUTE AECHUCTBHS, CHITIACHO CIIEHUAIHUTE U3UCKBAHMSI HA 3aKOHOBUTE U
M10/13aKOHOBUTE HOPMATUBHU aKTOBE;
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o (U3m. u mom. 10.02.2017r., u3m. ¢ Pemrenune va CJI ot 08.11.2018 r.) M3BwpiiBa orieHKa Ha
noprdeina Ha goropopen ¢ouy ,,TEKCHUM BBJII'APUS” u onpenens HeTHaTa CTOMHOCT HA aKTUBHTE
Ha JIOTOBOPHUS (OHJI, KAKTO U M3YHCIISIBA eMHCHUOHHATA CTOWHOCT U IIEHATa Ha O0OpaTHO M3KYIyBaHE Ha
JSUI0BETE Ha JOTOBOpHUS (OHJ MOJ KOHTposia Ha Jlerno3uTapsi, opranuzupa oOsSBSIBAHETO HA MOCOYCHUTE
croiHoctd B KOH, nHTEpHET cTpaHunara Ha YNpasisABaIlOTO IPYKECTBO U Ha caiita Ha MuBecrop bI,
OpraHu3Hpa NPEIOCTaBIHETO Ha MH(OpMAIUATA ChITIACHO M3UCKBaHUATA Ha Wwi.72 an.4 u un. 77 an.l or
Hapen6a 44 ot 20 okromBpu 2011T. 32 M3MCKBaHUITA KbM JCHHOCTTA HA KOJICKTHBHUTE HHBECTULIMOHHH
CXEMHU YIpaBJsIBAIIUTE JAPY>KECTBA, HAlMOHAIHUTE MHBECTULMOHHHU (DOHIOBE W JHUIATa, yNpaBisBaIlH
QITePHATHUBHY WHBECTUIIMOHHH (DOHIAOBE U MyOIHKYBAHETO H;

o Bizema pemienue 3a BpeMEHHO CHHUpaHE Ha H3JaBaHETO W OOpPAaTHOTO H3KYyIyBaHE Ha
JSUIOBETE Ha J0TOBOPHHUS (DOHJ, KAaKTO U 32 Bb30OHOBSIBAHETO HA OOPAaTHOTO M3KYIyBaHE HA JSJIOBETE B
MpEABUCHUTE OT 3aKOHA CIIyYau;

. (u3m. ¢ Pemenne va CJ1 ot 08.11.2018 r.) YrpasisiBa aeiiHOCTTa 110 aIMHHHCTPHUPAHE HA
nsnoete Ha goroBoped ¢oua “TEKCHUM BBJIIIAPUA”; ckmrouBa moroBop ¢ Jlemo3urtapsi BB Bph3Ka
ChC CBHXPaHSBAHETO HAa AKTHBHUTE HAa JIOTOBOPHUS (DOHJ, JOTOBOP C WHBECTUIIMOHHH ITOCPEIHUIU H
pPETUCTPHUPAH OJIUTOP;

e JleiicTBa B MHTEpEC Ha BCHYKU NIPUTEKATEIN Ha JISJIOBE BBB (DOHA;

o Otnens cBOETO HUMYIIECTBO OT HUMYIIECTBOTO Ha JIOTOBOpHUA (OHA U Jpyrute
yIIpaBJIiBaHU NOPTHENu;
o Omnpenenst 1 U3MEHs pa3Mepa Ha TaKCUTE, YIbPKaHU OT JOTOBOPHUS (POHJ, CbOTBETHO —

OT MHBCCTUTOPHUTC BLHB (1)OH[[a, BKJIIOUUTCIIHO pasMEpa Ha BB3HAIPAXKACHUCTO, ABJDKMMO B I10JI3a Ha
praBHHBaIHOTO APYKECTBO 3a YIIPABJIICHUC HAa aKTUBUTC Ha (I)OHI[a;

L4 HpI/IGMa MNpCAJIOKCHUA 3a MPOMsHA Ha HEIUTC W OrpaHMYCHUATA HAa HMHBCCTUIIMOHHATA
IIOJIMTHKA U MHBCCTUIIMOHHATAa IIGI;'IHOCT Ha JOTOBOpPHHUA q)OHIl;
L4 Bzema peuicHusd 3a MpoOMsAHA B JOKYMCHTUTEC, 3aciraliy OPpraHu3nupaHeTo U yIIpaBJICHUCTO

Ha JOrOBOpHUs ()OHJ, BKJI. TPOMEHU B HACTOSIIUTE MNpaBuia, IIpaBuiara 3a OICHKA Ha aKTUBUTE,
[TpaBunara 3a ynpaBlieHHE Ha PUCKA U JIp.

o VYnpaxHsBa 3a CMETKa Ha JIOTOBOPHHS (DOH/I MpaBaTa 1Mo MPUTESIKABAHUTE OT HETO IEHHU
KHIXKA.

3a0paHu ¥ orpaHNMYeHNs KbM JIeiIHOCTTA Ha YNpaBasaBamoTo Apy:xecTBo cbriaacHo 3IKUCAIIKHA
U aKTOBeTe M0 NPUJIAraHeTo My
Y.24. (1) VipasisBaioTo ApyKeCTBO HE MOXKE Ja:

o U3BbpIIBA JEHHOCT M3BbH WHBECTULIMOHHUTE II€JIM M CTpaTervs Ha JIOTOBOPHHUSA (OHJ
TakKa, KaKTO ca 3allMCaHM B T€3M MpaBWJIa U B IPOCHEKTA Ha JOTOBOPHUS (HOHIT;
o B3€Ma MHBECTHULIMOHHHU PEIICHUS U Ja JaBa HApeKJaHWd, JOpPU U Ja ca B paMKHTE Ha

MHBECTUIIMOHHUTE €I U CTPATErus Ha 0rOBOpHHUS (POHJ, aKo HE € UH(POPMHPAIO MO MOAXOASI] HAUHH
TOBa JIMIIE 332 MOTEHIMaJIeH KOHQIMKT HAa MHTEPECH; B TO3U CIy4ail yIpaBisBallOTO JPYKECTBO €
JUIBKHO J1a TIOMCKA OT JIMLIETO MPEJBAPUTEIIHO 0100pEHNE HAa B3E€TOTO MHBECTUIIMOHHO PELICHUE;

e (U3zwm. u gon. 10.02.2017r.) noxydaBa 1oxoj moxa popmara Ha OTCTHIKK OT KOMUCHOHHUTE
BB3HATPAKICHNS HA MHBECTUILMOHHUTE MTOCPEIHUIIM, YpE3 KOUTO CE U3IIBJIHABAT HAPEXKIAHUATA MY, WIH
Jla ToJy4aBa JAPYry JOXOAU WJIM HEMapU4HU CTUMYJIH, aKO C TOBa Ce MopakJaa KOHQIUKT Ha UHTEPECH
WIM CE€ HapyIlaBa 3abJDKEHUETO HA IPYKECTBOTO Ja TPETUPA PaBHOCTOMHO JIMLIATA, YUSTO JEMHOCT WIIH
noprdein ynpasisBa chrilacHO u3uckBaHuATa Ha 4i.131 ot Hapenba Ne 44 ot 20 oxtomspu 2011r. 3a
W3UCKBAHUATA KbM JIEHHOCTTA HA KOJEKTUBHUTE WHBECTUIIMOHHU CXEMH YIPaBJISABAIIMUTE JIPYKECTBA,
HAI[MOHAJTHUTE WHBECTHUIIMOHHU (OHIOBE W JMIATa, YIpPABIABALM aJTEPHATUBHU HMHBECTULIMOHHU
(doHI0BE, KAKTO U J1a ToJlara rpuxara Ha J00bp ThProBell 3a 3aluTa Ha TEXHUTE HHTEPECH;

o Jla W3BBPIIBA 3a CMETKAa Ha JOTOBOPHHUSA, Pa3XOAu, KOMTO HE €a M3PUYHO IOCOYEHU B
HAaCTOSLIUTE IPABUIIA;
. 7la Ipe0CTaBs HEBSIpHA M 3a0.Ty>K1aBaiia HHGpOpMaIus, BKIIOUYUTETHO 3!
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-ChCTaBa, CTOMHOCTTA M CTPYKTYpaTa Ha akTUBUTE OT opTdeiina Ha JOrOBOPHUS (OH/;
-CbCTOSIHMETO Ha 1a3apa Ha [IEHHU KHHXKA;

. Jla U3M0JI13Ba aKTUBUTE HA JOTOBOPHUS (OHJ, 3a LI€JIM, KOUTO MPOTUBOpEUAT HA 3aKOHA, Ha
aKTOBETE I10 IIPUJIATaHETO MY,
o Ja W3BBpLIBA ACWHOCT [0 HWHBECTHpPAaHE Ha CpeAcTBaTa Ha JOroBOpHUS (OHI B

NPEXBBPJLICMU IICHHU KHWXXA W APYTd JIMKBUIOHU (I)I/IHaHCOBI/I AKTUBHW B HApPYIICHHWC HAa HOPMATUBHO
yCcTaHOBEHA 3a0paHa MM HHBECTUIIMOHHU OTPAHUYUCHHUS;

(2) YnparnsBamioro ApyX,KecTBO, KOTaTo JEHCTBA ca CMETKAa Ha JIOTOBOPHHS (OHI HE MOXKE Ja
npua00MBa IEHHN KHIYKA, KOUTO HE Ca HAIIhJIHO M3ILJIATCHH, KAKTO M Ja MPOoJaBa IIEHHU KHU)Ka, KOUTO
JOTOBOPHUSAT (DOHT HE MPUTEKABA;

(3) YnparnsBamoro ApyKecTBO, KOraro ACHCTBa ca CMETKa Ha JOTOBOpHUS (DOHI HE MOXe Ja
MPEOCTaBs 3a6MHU WX Ja ObJIC TapaHT Ha TPETH JIHIIA.

Abaxuma rpuxa

Y.25. (1). YupasisBaioTo ApyKeCTBO:

1. meiicTBa JIOSUIHO M CIIPaBEUIMBO B HAil-MOOpWs WHTEpEC HAa KOJEKTUBHUTE WHBECTUIIMOHHH
CXEMH, KOUTO YIpaBJsiBa, U HA HHTETPUTETA Ha 11a3apa;

2. neiictBa ¢ HEOOXOJMMHUTE YMEHUS, TPHKa U BHUMaHUE B Hali-10OpHs HHTEPEC Ha TIOTOBOPHUS
(boHJ, KONTO yIpaBisiBa, U HA MHTETPUTETA HA Na3apa;

3. pasmonara W M3Moi3Ba €()EKTUBHO PECYpCUTE M MPOIEIypUTE, HEOOXOIUMH 3a MPABUIIHOTO
U3BBPIIBAHE HA IEHHOCTTA UM;

4. n30srBa KOH(IMKT HAa MHTEPECH, a KOraro He MOKe Aa Oble M30erHar, a rapaHtupa, de
KOJIGKTUBHUTE NHBECTULIMOHHU CXEMH, KOUTO YIPaBJsABa, ca TPETUPAHU CIPABEAJIUBO;

5. ce cpo0pa3siBa ¢ BCHUKU PETYIATOPHH M3UCKBAHUS MIPHU OCHIIECTBSIBAHETO HA JCHHOCTTA CH B
Hail-noOpus UHTEepec Ha UHBECTUTOPUTE U HAa MHTErpUTETa Ha Ma3apa.

IHoBepureaHocT

Yi.26. (1) (U3m. ¢ Pemmenne va CI ot 08.11.2018 r.) Unenosere Ha ChBeTa Ha AUPEKTOPUTE HA
YIIPaBJISBALIOTO APYKECTBO M JIMLATa, pabOTEIIN 1O JI0TOBOP 3a HEro, He MOraT Jia pasrjacsBar, OCBEH
aKo He ca OIMPAaBOMOIIEHU 3a TOBA, M Ja TOJI3BAT 3a 00Jaro/eTelcTBaHe Ha cede CH WM Ha JPYrH JIAIA
daktH M O0OCTOATENICTBA, 3acsAralld HAJUYHOCTUTE M ONEpalUUTe MO CMETKUTe 3a (DPUHAHCOBU
WHCTPYMEHTH M 3a TMapy Ha JOTOBOpHUS (DOHI, KAaKTO W BCHYKH APYrd (akTH U OOCTOSITEICTBA,
NpEJCTaBIsABAIld THProBCKAa TailHa, KOUTO ca Yy3HAJM NpPU M3MbIHEHHE Ha CIyXeOHUTE U
MPO(PECUOHATHUTE CU 3aIbIIKEHUS.

(2) (U3m. ¢ Pemenune na C/I ot 08.11.2018 r.) YipaBisBamoTo APYKECTBO MOXKE Ja pasriiacsBa
uHbopManus 1o ajn. 1 camo Mo pena u MpHU yCIoBUsATA, mocoyeHu B wi. 91 ot 3akoHa 3a mazapure Ha
(MHAHCOBM HHCTPYMEHTH, IPUIIOKHUM CHOTBETHO Ha ocHoBaHue 4. 107 ot 3JKMCITKU.

IIpona:k0a Ha nsi10BeTe HA JOTOBOPHUS (POHN

Ya.27. (1) YropasisBamoro APY:KECTBO Mpejiara 3a mpojaxoa suIOBeTe Ha JI0rOBOpeH (HOHI
npeJl MTHBECTUTOPUTE, TOKOJIKOTO MpojakOara He € CIpsHa WM MpeKpaTeHa B CllydauTe Mpe/BUICHU B
Te3U npasuiia, npocnekra Ha goropopHus ¢pona wim 3AKUCAIIKN. MaBecTuTOpHUTE 3anKcBar Is10B€ Ha
ocurypeHute rumera (0ucu) oT yrnpasisBalioTo JPYKECTBO;

(2) TMponmamenwurte nAIOBE Ce OTHACAT MO WHAMBUAYATHH TOJCMETKM Ha WHBECTHTOPUTE B
CMEeTKaTa Ha yIpaBJIsBalLIoTO JApy>kecTBO B LleHTpasneH nemno3urap;

(3) (M3m. ¢ Pemenne va CJI ot 08.11.2018 r.) [TomyueHuTe MapuvHU CPEICTBA 3a 3allMCBaHE Ha
JSUI0OBE CE€ BHACAT OT YNPAaBIABALIOTO APYKECTBO M0 CIIEHUAIHO OTKpUTAa cMeTKa B [leno3uTaps B monsa
Ha JIOrOBOpHHUSI (POHT;

OOpaTHO M3KyNyBaHe Ha AsJ10Be Ha 10r0OBOpHUsi (ona

I[TPABUJIA HA JOI'OBOPEH ®OH/J ,,TEKCUM BBbJII'APUA” 40/53



Ya.28. (1) YnopaBasBamioTo APYKECTBO OCBIINECTBABA JACHHOCTTAa MO O0OpaTHO HM3KYyIyBaHE Ha
IsUT0BE Ha JI0TOBOpHUS (DOHM, OCBEH B ciy4yanTe m30poeHHu mo pasznen V ot Hacrosmute [IpaBuna 3a
BPEMEHHO CIIMpaHe Ha 00paTHOTO M3KYIyBaHE Ha JISUIOBE.

(2) TlomaBaneTo Ha MOpHUKATA 3a MPOAAKOA HA IJI0BE HA JOrOBOPHUS (DOH]I CE OCHIINECTBSABA Ha
ocurypeHuTe rumeta (0UcH) OT yIpaBIIsBalioOTO JPY>KECTBO;

(3) MMapuunuTe CpencTBa HA MHBECTUTOPHUTE CE U3ILIAIIAT MO PEJl OMPEAC/ICH B TE3U MpaBUiIa U
JIPYTUTe HOPMATUBHU aKTOBE, CBBP3aHU C JCWHOCTTA Ha JJOTOBOPHUS (POHI.

Yn.29. (1) Ilpm mpomaxba wiam oOpaTHO HM3KyIyBaHEe Ha OSJ0BE Ha JOTOBOPHHS (DOHI
YIPaBIJIABALIOTO JPYKECTBO YBEIOMsIBA Ha TPacH HOCHTE] BB3MOXKHO Hai-Obp30 MpUTEXaTeNs Ha
JSUTOBE 33 M3ITBJIHEHHETO Ha MOpbhYKaTa. [IOTBBPKACHUETO 1O M3PEYCHUE ITBPBO HE MOXE Ja € T0-
KBCHO OT I'bPBUSL PAOOTEH JI€H CIIE/ M3IIBJIHEHUETO MM aKO YIPABIABALIOTO IPYKECTBO € MOIYUHIIO
NOTBBPKACHUETO OT TPETO JIMIe, HE MO-KCHO OT IBPBUS Pa0OTEH JEH Ciel IoJlydyaBaHe Ha
HNOTBBPKACHUETO OT TPETOTO JIUIIE.

(2) WzuckBaneto Ha an. | He ce mpwiiara, KOraTo MOTBBPXKICHHETO OW ChIBPHKAJIO ChINaTa
uHpopManus, KakTo ¥ MOTBBPXKICHUETO, KOETO Ce M3Ipalla He3a0aBHO Ha MPUTEXATessl Ha JISIOBE OT
JPYTO JIHIIE.

(3) (U3m. ¢ Pemenne na C/I or 19.12.2018 r.) [ToTBBpKACHUETO 1O al. 1 € ChC ChIBPIKAHHE
chriacHo 4. 66, ain. 7 ot Hapenba 44.

(4) (U3m. ¢ Pemrenune na CJ] ot 19.12.2018 r.) [Ipu neproanvHO M3IIBIHEHUE HA HAPSIKAAHHS HA
MPUTEXKATEI HA JISUTOBE, YIIPABIISIBAIIOTO JPYKECTBO MPEAIpUeMa MOCOUYCHUTE B ail. | JeHCTBUS M Haii-
MaJIKO BEJJHBK HA BCEKHM HIECT MECeIla MPEJI0CTaBs Ha MPUTEkKATENs Ha JSUI0BE MMOCOYEeHATa B WiI. 66, ai.
7 ot Hapenba 44 undopmariyst 3a Te3u CAEIKH. 3a MEPUOANIHO H3ITBIHCHNUE Ha HAPEKIaHUS IIIE CE CUMUTA
M3ITBJIHEHHUE HA HE MO-MaJKO OT TPU HApEXJTaHUs 32 CHEJKH C JSJI0BE HA TOTOBOPHHUS (POHJ, M3ITBIHEHU
B PAMKHTE HA €JIMH KaJCHIapeH Mecell.

(5) IpenocrasHeTo Ha MHGOPMALIUS YPE3 EIECKTPOHHU CHOOIICHHUS CE CYMTA 32 [ENeChOOPa3HO ¢
OTJIe/T YCIIOBUSTA, IPH KOUTO MPOTHYAT WM e IPOTUYAT JICJIOBUTE OTHOIICHHUS MEKAY MPUTEkKATENS Ha
TSITOBE U JIOTOBOPHHSI (DOH]I/YIIPABIISBAIIOTO APYKECTBO, KOTAaTO MMa JI0KA3aTENICTBA, Y€ KIMEHTHT UMa
peIoBeH AOCThI A0 MHTepHeT. [IpemocraBsHeTo Ha aapec Ha ENEKTPOHHA IoIla OT CTpaHa Ha
MIPUTEXKATENS Ha JSUIOBE 32 LEIHUTE Ha JISJIOBUTE MY OTHOIICHHUS C JIOTOBOPHUsS (DOH[/YIpPaBISBAIIOTO
APYKECTBO CE CUMTA 3a I0KA3aTEeJICTBO, Y€ KIMEHTHT MMa PEJIOBEH JOCTBHII 10 HHTEPHET.

N3rorBsine u my0/IMKyBaHe HA MPOCHEKT

Y.30. (1) YrpaBnsBaioro JpyKeCTBO U3TOTBS U IMyOJIMKYBa MPOCIIEKT 3a MyOJIUYHO Tpe/iiarane
Ha JIUI0BE Ha JOTOBOpHUS (POHA, KOMTO chabpika LisgiaTa MHGpopmanus 3a gorosopeH ¢oup ,, TEKCUM
BBJIT'APUS”, kosiTo € HeobxoanMMa 3a B3eMaHe Ha WHBECTUIITMOHHO PEeIleHNe, BKIIOUYUTEITHO OCHOBHHUTE
PHUCKOBE, CBbP3aHH € JOrOBOPHUS (POH M HEroBara JIeHHOCT;

(2) Mpu npomsiHa HA CHINECTBEHH JaHHH B MPOCIEKTA HA JOTOBOPHHUS (OHJ, YIPaBIISBAIIOTO
JPY>KECTBO akTyaiau3upa npocnekra u ro BHacst B KOH 3a ogobpenue B 14-1HeBeH Cpok OT MpUeMaHe Ha
poMsHaTa,

(3) KpM mpocmiekta Ha qoroBopHust (OHA ce Tpuiiara JOKyMEHT ¢ KIFouoBaTa MH(pOpMAaIus 3a
MHBECTUTOPHTE.

KntoyoBata wuHQpOpManus 3a WHBECTUTOPUTE TMPEACTaBS OCHOBHUTE XapaKTEPUCTUKU Ha
JIOroBOpHHUS (OHJ, Taka Y€ HMHBECTHUTOPUTE Ja MoraT Ja pasz0epar xapakrepa U pPHUCKOBETE Ha
MHBECTULIMOHHUS MPOIYKT, KOUTO UM ce Tpesiara, 1 BIIOCJIECTBHE Ja B3eMaT HHBECTUIIMOHHU PEIICHUS
BB3 OCHOBA Ha MH(OpMaIUATa.

KitouoBaTta nHpopmanys 3a HHBECTUTOPUTE MPEACTaBIsIBa MPeI0roBOpHa HH(OpMAIs, KOSTO
€ BSIpHA, SICHA M HETO/IBEXK/allla U KOPECIIOHIUPa ChC CbOTBETHUTE YAaCTH HA MPOCIEKTA.

KitouoBaTa nHopMaryst 3a HHBECTUTOPHUTE TPsIOBa J1a ChIBbPXKA ICHO NMPEAYNPEKICHHE, Ye CaMO
Bb3 OCHOBA Ha Hes HE MOKE J]a Bb3HMKHE I'pa)K/1aHCKOIIPaBHa OTTOBOPHOCT, OCBEH ako MH(popmanusra e
MOJIBEeXKallla, HETOYHA UM MPOTUBOPEYX HAa CbOTBETHUTE YaCTU OT MPOCIHEKTA.
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JIOKYMEHTBT C KJIIouoBaTa HH(GOpMaIKs 32 THBECTUTOPUTE CE aKTyaln3upa He3a0aBHO MPU BCsAKa
MPOMSHA Ha CHIIIECTBEHUTE €JIEMEHTH U C€ MPEAO0CTaBs HAa KOMUCHUATA U HA HHBECTUTOPUTE.

AKTyalHa Bepcus Ha JOKYMEHTa C KIfoyoBaTa MH(pOpMallKs 32 MHBECTUTOPUTE ce MyOJIMKyBa Ha
HMHTEPHET CTPAHUIIATa HA YIPABJISIBALIOTO JPYKECTBO.

(4) Ynenosere na CobBera Ha auUpeKkTopuTe Ha ympasisBaiio apyxectso “TEKCUM ACET
MEHUJPKMBHT” EAJ] ca conumapHO OTTOBOPHH 32 BpEAWTE, IPUIMHEHU OT HEBEPHHU, 3a0ITyKIaBaIlH
WM HEMBJIHA JaHHU B mpocnekTa. Jlumara mo wi. 34, an. 1 u 2 ot 3akoHa 3a CYETOBOACTBOTO HOCST
coJIuJIlapHa OTTOBOPHOCT ¢ ujieHOBeTe Ha ChbBeTa HAa JAMPEKTOPUTE HA YIPaBISABALIOTO JIPY>KECTBO 3a
BpeAUTEe, MPUYMHEHH OT HEBEPHH, IMOABEKIAIIM WIM HEN'BJIHU AAaHHU BbB (DUHAHCOBUTE OTYETH Ha
EMHUTEHTa, a PETUCTPUPAHUSAT OJUTOP - 32 BPEIUTE, MPUUYMHEHU OT OJUTHPAHUTE OT HEro (PMHAHCOBH
OTYETH.

IIpaBa nmo neHHNTE KHUKA B NOpTQeiia HA 1oroBopHUs GoHI

Yn.31l. YnopaBisBamoTo APYKECTBO YIPaXKHSIBAa 3a CMETKAa Ha JIOTOBOPHUS (OHJI BCUYKHU
MMYILECTBEHU U HEUMYIIECTBEHH IpaBa, CBbP3aHU C IMPUTEKABAHUTE OT JIOTOBOPHUS (DOHI IECHHH
KHMKA, BKIIFOUUTCIIHO IMPAaBO HA JIMXBU U JUBUJICHTH, ITPABO HA rjiac.

OTtyeTHOCT HA 1OrOBOPHUA (OH/

Ya.32. (1) YupapnsBamoTo JpYKECTBO BOJU CYETOBOJICTBOTO HA JIOTOBOPHUS (DOHJ, ChCTaBs 3a
HEro caMOCTOSITeJIeH OallaHC ¥ TOATbPKA U ChbXPaHsIBa OTUYSCTHOCTTA HA JIOTOBOPEH (POH, BKIIIOUUTEITHO
pasKpHBa ChOTBETHATa MH(MOPMAIHS 32 JOTOBOPHUS (DOH]I B MPEIBUICHUTE HOPMATUBHU aKTOBE CIIyYaH,
KaKTO ¥ W3IBJIHSIBA BCUYKH 33JBJDKCHHUS, KOUTO BB3HMKBAT 3a JOTOBOPHHUS (OHI BHB BpB3Ka C TOBA.
VYHpaBiasBamoTo JIpYKECTBO OCHIIECTBSIBA KOMYHHKAIMg C W30paHUs PETHUCTPHpPAH OJUTOp Ha
JIOTOBOPHUS (POHJT KaTo MPEAOCTaBs HEOOXOAUMHUTE Ha OJUTOPA JOKYMEHTH U HH(pOPMAIus;

(2) YopasmnsiBamoTo npyxectBo npeacras Ha KOH u Ha oOmiecTBeHOCTTA:

1. (U3m. or 13.01.2021 r.) roAumieH OTYET, H3TOTBEH CHIIACHO HW3UCKBAHUATA Ha
MexayHapoIHUTE CYETOBOHH CTAaHIAPTH, B cpoK 90 THU OT 3aBBPIIBAHETO HA (PMHAHCOBATA TOJMHA;

2. miecTMecedeH OTYeT, 0OXBallall IMbPBUTE IIECT Mecela Ha (uHaHCcoBaTa roanHa, B cpok 30
JIHU OT Kpasi Ha OTYETHUS TTEPUO]I;

(3) (Hosa ¢ pemt. va CJ] ot 10.02.2017r., u3m. ¢ pemr. Ha CJ] ot 16.02.2021 r.) Io 10-T0 ymcio Ha
Mecela, CJeIBall OTYETHHUs YIPaBISBAIIOTO IPYKECTBO OIOBECTSBa HA HWHTEPHET CTpPAHHIATA CH
www.texim-am.bg_o6o6iieHa urdopmarus 3a cTpykTypara Ha noptdeitna Ha DoHIa, ChAbPIKAIIA Ha-
MaJIKO JaHHU 32 TPOLEHTa OT akTuBUTe Ha MDOHIA, MHBECTHpPAHH B PAa3IMYHH BHUIOBE (HUHAHCOBU
UHCTPYMEHTH.

(4) YmpasnsBamoro apyxkectBo mnpexactaBs B KOH mo 10-tro umcno Ha Mecena, clienBalil
OTYETHHSI, MECeUYeH OanaHc u nHpopmanus 3a:

1. obema u CTpyKTypaTa Ha WHBECTHIIMUTE B MOPT(HEiIa Mo eMUTEHTH U BHJIOBE [IEHHH KHIKA H
apyru GUHAHCOBU HHCTPYMEHTH;

2. BUJIOBETE JICPUBATHBHU WHCTPYMEHTH, OCHOBHUTE PUCKOBE, CBHp3aHH ¢ 0Aa30BUTE aKTHBH Ha
JIePUBATUBHUTE HHCTPYMEHTH, KOJMYECTBEHUTE OTPAaHHUYCHUS U N30paHNUTE METOHM 32 OI[CHKA Ha PHCKA,
CBBP3aHU ChC CICIKHUTE C EPUBATHBHI WHCTPYMEHTH.

(5) (U3m. u mom. 10.02.2017r.) KOH naBa myOmuvHOCT Ha mMojdydeHaTa WHGOpPMANUsA Mo aji. 2
4pe3 BOJEHHUTE OT Hest perucTpu. Ha urdopmanusaTa o an. 4 He ce AaBa MyOIMYHOCT M ChIATa CIIYKH
caMmo 3a HaazopHute e Ha KOH.

Pexaamua aeiiHocT

Yn.33. (1) YropasnsBamoro ApyKeCTBO OPraHU3Upa M YIpaBisBa peKiaMHAaTa U MapKETHHTOBA
JNEHHOCT Ha MOTOBOPHUS (OHJ MPHU Cla3BaHE Ha CHCIHATHUTE M3WCKBAHUS HA 3aKOHA U aKTOBETE TIO
HpPIJIaFaHeTO MYy, OTHacCAIIU C€ 10 I/I3B’prJ_IBaHeTO Ha Tasn I[eﬁHOCT.
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(2) Csbp3anute ¢ OeiiHOCTTa Ha JOTOBOPHHS (OHJ MAPKETHHTOBH CHOOINEHHUSA, KAaKTO M
MyOJIMYHN U3SBJIICHUS HAa YICHOBETE HAa CHhBETA HA JAUPEKTOPHUTE HA YIPABISIBAIIOTO APYKECTBO U HaA
ApYTUTE JIHIa, pabOTENH 10 JOTOBOP 3a YIMPAaBISBAIIOTO JIPYXKECTBO, TPIOBa J1a ObJaT MpEABAPUTEIHO
0J100pEeHH OT PHKOBOJIUTENS HA 3BEHOTO 32 HOPMATHBHO CHOTBETCTBUE.

(3) Bcuuku MapkeTHHTOBU CHOOIICHUS BHB BPB3Ka C MPEJIaraHeTO Ha JSUIOBE Ha JOTOBOPHUS
ChIIbPIKAT:

1. nHbOpMaNHs 32 MSACTOTO, BPEMETO, HAYMHA M €3MKa, Ha KOMTO Morar ga ObJaT MOJy4eHU
MPOCIEKTHT M JOKYMEHTHT C KIIF0UOBaTa MH(POPMAIIHS UK KBJIETO T€ ca MMyOJIUIHO JOCTHITHY;

2. yHpOpMaIus, Y€ CTOMHOCTTA Ha JSUIOBETE U JOXOABT OT TSIX MOXE Ja ce TIOHWKAT, ue HE ce
rapaHTUPAT MeYasiON U Y€ ChIIECTBYBA PUCK 32 HHBECTUTOPHUTE J1a HE CH BH3CTAHOBST IIBJIHUS pa3Mep Ha
BJIOXKCHUTE CPEJICTBA.

(4) IIpu mpencraBsHETO HA PE3YJNTATHUTE OT JACHHOCTTA HA JOTOBOPHHS (DOHI B MAPKETHHIOBO
CHOOIICHHE YITPABISBAIIOTO JAPYKECTBO CIIa3Ba CICTHUTE N3UCKBAHHMS:

1. pesynraTuTe 3a M3TEKJIATa TOJMHA C€ MPEICTABAT CJIC] M3TOTBSHE HA TOMUIITHHUS OTYET Ha
JOTOBOPHUS (POHI,

2. pe3yaTaTHTe OT JSHHOCTTA HAa JOTOBOPHUS (POH]I MOTAT J1a CE CHIIOCTABSAT CIIPSMO:

2.1. TOXOAHOCTTa Ha JPYTU KOJICKTUBHU MHBECTHUIIMOHHH CXEMH C IMOI00HU MHBECTUIIMOHHH 1EJIN
Y TIOJTUTHKA;

2.2. MOAXOJAI NIMPOKO 0a3upaH Ma3apeH MHIEKC Ha IICHHU KHUXA, ThPIYBaHU Ha PEryJIUpaHH
nasapu;

2.3. INXBH MO JEI03UTH;

2.4. auBO Ha MHQIIANHNS, KaTO Pa3MICKIAHHUSIT IIEPUOJT 32 CPABHCHHUE HE MOXKE Ja ObJIe MO-KPaThK
OT 5 rOJIMHY, a aKO HE Ca U3MHUHAIM 5 TOJWHU OT 3all0YBaHE Ha JICHHOCTTAa Ha JOTOBOpHUS (OHI - 3a
MeproIa, MPEIX0XKIAIl MAPKETHHTOBOTO ChOOIIICHHE.

KoHTakTH ¢ HHBECTHTOPHTE U NPUTEKATEINTE HA ASJI0BE

Yn.34. (1) YrpaisBamoTo IpyKECTBO ONPEAENs JIUIE, KOETO Jla OCHIIECTBSIBA KOHTaKTHUTE C
MHBECTUTOPHUTE U MPUTEKATETUTE Ha JssIoBe B JoroBopHus (onx.Toa nuie ce mocoysa B MpoCHeKTa U
BCHUYKHU PEKJIAMHU MaTepUajIl BbB Bpb3Ka IEHHOCTTA Ha I0TOBOPHHUS (DOHI.

(2) Jumero mo an. 1 yBemomsiBa He3abaBHO ChbBeTa Ha JMPEKTOPUTE HA YIPABISBALIOTO
JPY>KECTBO 32 MOJYyYEHU 3alIUTBAHUS, JKajIOU WM APYTH OJA0OHN OTHOCHO JIOTOBOPHUS (DOHI.

Pa3xoau 3a uHBeCTUTOPUTE B JOrOBOPHUSA (POH

Yn.35. (M3m. u gom. 10.02.2017r.) Ilpm 3akymyBaHe Ha JsJI0BE HE C€ YIBpPKAT Pa3xXolId IO
eMUTHpaHeTo Ha enuH 1. [Ipu oOpaTHO W3KyNyBaHE Ha [sJIOBE HsAMa pPa3XOJIUTe MO OOpaTHO
HU3KYyIIyBaHE Ha €IUH Il

(Hosa 10.02.2017r.) IIpu oOpatHO u3kymyBaHe Ha jsuioBe oT J® “Texcum buirapus’” HHBECTUTOPBT HE
3amiama TPaH3aKUMOHHU Pa3XxoJd, HO JBKM BCHUYKM Pa3XoAM 3a MPEBOJ Ha IbDKMMara cyma Io
O6aHKOBaTa CMETKa, IOCOYEHa OT MHBECTUTOPA.

Pa3xonuTe 3a npeBoj ce yIbpP:KAT OT ABJKHMATA CyMa NPH NpoAakdaTa Ha A/10Be HA JOTOBOPHUA
donpa.

Pa3xoau Ha noropopuus ponn
Ya.36. (1) VmpamnsBamoro IpyKeCTBO M3BBPIINBA 3a CMETKA Ha JOTOBOPHHS (OHI CICIHUTE
pasxonu:
- pa3xoJiu Mo yupeIsiBaHe Ha JOrOBOPHHUS (OH];
- ONlEpaTUBHHU Pa3XO0/IH;
a. Bb3HarpakJeHue Ha yIpaBIsiBallOTO IPYKECTBO, ChIIACHO Wi.37 OT Te3U MpaBUIIa;
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6. (M3m. ¢ Pemenne na CJ] ot 08.11.2018 r.) Be3Harpaxkacuue Ha Jlemo3uraps, CbriacHO
CKJIFOUEHHUSI C HETO JIOTOBOP;

B. Bb3HarpaxJI€HUE HA PErUCTPUPAHUS OAUTOD;

r. (Hosa 10.02.2017r.) Bb3HarpaaecHUs ¥ TAaKCH HAa HWHBECTUIMOHHUTE MOCPEIHHMIIH,
6anku, bopcara u LlenTpanHus aenos3urtap, U Ipyru nogo0HU, CBbP3aHU C UHBECTUPAHE Ha
aktuBuTe Ha JloroBopHus @oun;

1. (Hoea 10.02.2017r.) pa3xoauTe MO OCHIICCTBEHU CAEIKU ¢ (UHAHCOBU MHCTPYMEHTH H
IIPH TPEOIICHKA HA MHBECTUIIMUTE BHB (DMHAHCOBH WHCTPYMEHTHU,Pa3XO0JIUTE oT
OTpUIIATETHU KYPCOBH PpAa3JIMKH, WM3BBHPEIHU pa3XoAH, KOUTO HE ca [0 BHHA Ha
JUTHKHOCTHU JIMI[A, KAKTO U APYTU Pa3XOH, ONPEACIICHH 110 IPEIBUACHUS B 3aKOHA e,

e. (U3m. u mom. 10.02.2017r.) apyru pa3xoau, HEMOCPEACTBEHO CBBbP3aHU C JICHHOCTTA Ha
noroBOpHUS (QOHM, ChACOHM W NPYTH Pa3xold, CBBbP3aHU CHhC 3alIUTAa HWHTEPECHTE Ha
nputexarenure Ha JssioBe B JloroBopHus DoHA, KaKTO M IPYrH U3BBHPEIHH Pa3XO.ly,
CBBbp3aHu ¢ aerHocrra Ha Donya.

Bn3narpaxjaennero Ha ynpasJjsiBalioTo JAPYKeCTBO
Yn.37. (1) Be3narpaxaenuero Ha Y] ce onpeens, KakTo cie/Ba:

. (Usm. u gon. 10.02.2017r., w3m. na 08.11.2018 r., w3sm. na 15.12.2020 r.)
Bw3narpaxnenne B pasmep Ha 1,50 % oT cpegHo rogummHata HETHA CTOMHOCT HA aKTHUBUTE Ha
Horoopuust ®oHJ M ce HAYUCIABA €KEAHEBHO 3a BCEKU KalleHAApeH JIEH; 3a 0a3a Ha €XEeIHEBHOTO
M3YHCIIIBaHE HA BB3HATPAXKJICHHUETO CE€ B3MMa HETHATa CTOMHOCT Ha akTHUBUTE Ha JloroBopHus QoHH 3a
JeHsI, IPEIX0XKAAI JCHS Ha M3YMCICHUETO. YIPaBIABAIIOTO IPYXKECTBO MOJ Hana3zopa Ha Jlemoszurtaps
3ariamia 3a CMETKa Ha JOTOBOPHUS (OH] Bh3HATPAXKICHUETO HA YIPABIISBAIIOTO JPYKECTBO B CPOK JIO
10-T0 umcoO Ha caeaBaIUg Mecell;

° (W3m. u mom. 10.02.2017r., usm. ¢ Pemenne na CJI or 08.11.2018 r.) Benuku pasxom,
CBBp3aHH C JEWHOCTTa Ha JOTOBOPHUSA (OHJ, BKIIOYUTETHO TOAMITHOTO BB3HATPAXKICHHE Ha
VIPaBISABANIOTO JAPYKECTBO, BBh3HArpaxjJacHWero Ha Jlemosutapss W Ha OJUTOPUTE HE MOTar Ja
HaJBUIIABAT 5 % OT cpeAHaTa TOAMIIHA HETHA CTOMHOCT HAa aKTUBUTE 1Mo OanaHca Ha ¢oHma. B crnyuaid,
9e BCHYKM pa3Xoad HA JOTOBOPHHS (OHJA, BKIIOYUTEIIHO W [0 W3IUIANIAHE HA TOJUIIHOTO
BB3HATPAKICHHE Ha YIPABIABAIIOTO JPYKECTBO HAIBUIIAT OTpaHUYEHHETO OT S5 %, 3a’mokeHO B
[Mpocriekta Ha PoHIa, Cra3BaHETO HA OTPAHWYCHHETO CE HM3BBHPINBA 32 CMETKA Ha YIIPaBISBAIIOTO
JIpYKeCTBO, KaTO TOCIEAHOTO C€ 3aJb/hKaBa J1a BH3CTAHOBH Ha JOTOBOPHHUS (DOHH pa3iuKaTa B CPOK JI0
15-tu ssiHyapu Ha cieaBalara roAuHa.

3aMsiHA HA YNPaBJIsSIBaLIOTO APYKECTBO

Yn.38. (1) (U3m. ¢ Pemenune Ha CJ| or 08.11.2018 r.) YmpaBisBamoTo IpyKECTBO Ha
JI0roBOpHUS (HOHI MOXKe J1a ObJIc 3aMEHEHO ¢ PYro YIPaBJsABaIllo APYKECTBO B CiIydail Ha IpUEMaHe Ha
pellicHre 3a HeroBara JMKBUAALMS W HpekpaTsBaHe oT OOMmOTO ChOpaHWe Ha HETOBHTE aKIIMOHEPH,
00SBABAHETO My B HECHCTOSTETHOCT, OTHEMaHEe Ha JIMIICH3a MYy Jla U3BBPIIBa JAciHOCT 0T KoMucusra 3a
¢buHaHcoB Ham3op. B Te3u ciywam Jlemo3uTapsAT Ha JOTOBOPHHSI (POHI HM3BBPIIBA MO0 H3KIHOYCHUE
YIIPaBUTETHH ICHCTBUSA 3a MEPHO HE MO-IBJIBI OT TPU Mecela 0 OMpeIeIsHe Ha APYro yIpaBIIsABaIlo
JPYKECTBO.

(2) (U3m. ¢ Pemenune wa CJI or 08.11.2018 r.) B 14-mHeBeH CpoK OT BB3HUKBaHE Ha
00CTOATENCTBOTO MO al. 1 Jleno3urapsr € JUIbKeH Ja MPEIoKH MHUCMEHO Ha MOHE TPU YIPaBJISIBALIH
JApY)KECTBa J1a IMOEMaT yIPaBICHHUETO Ha JOrOBOPHHUSA (DOHI, CHOTBETHO Ja ro mpeobOpasyBaT upe3
BJIIBaHE WU CIIMBAHE.

(3) (M3m. ¢ Pemenne na CII ot 08.11.2018 r., u3m. Ha 13.01.2021 r.) [Tokanute mo an. 2 ca ¢
€IHAKBO ChIBPIKAHUC M CE€ MPEJACTABAT Ha 3aMecTHHK-mipencenarens Ha KOH, ppkoBoein yrnpasieHue
»Hal30p Ha WHBECTHUIIMOHHATA NEWHOCT’, B 3-IHEBEH CPOK OT H3MPAlIaHETO WM Ha CHOTBETHHUTE
yIpaBIsSBaIl JPYXKECTBA, KAaTO CE MOCOYBAT KPUTCPUHTEC U MOTHBHUTE, Bb3 OCHOBA Ha KOHMTO TE3H
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yIpaBIsBaIM ApYyKecTBa ca n30bpanu ot Jlemo3uraps. YnpapisiBauiuTe Apy>KecTBa TpsiOBa Aa OTrOBapsT
Hal-MaJIKO Ha CIEJAHUTE yCIOBUS:

1. ma mpuTexaBar pa3pelleHHe 3a OpraHu3MpaHe U yIpaBlieHHE HAa KOJEKTHBHA WHBECTUIIMOHHA
CXEMa;

2. KamuTanoBaTa aJeKBAaTHOCT M JHMKBUIHOCT HA BCSKO OT TSIX Ja OTrOBAapSAT Ha HOPMATUBHHUTE
M3MCKBAaHUS U J1a He OBbJaT HAPYLICHU BCIIEJCTBHE TOEMaHe YIPABJICHUETO Ha JJOTOBOPHUS (POHT;

3. mpe3 MocieHUTe IBE TOAMHM, MPEIX0XKAAIM CKIIOUBAHETO Ha JOrOBOpa, HA YIPABIISBAILOTO
JPY>KECTBO JIa HE € HaJlaraHa UMYIIECTBEHA CAHKIIMSA, a Ha YWICHOBETE Ha YIPABUTEITHUS WU KOHTPOJIHUS
My OpraH - aJIMUHUCTPATHUBHU HakazaHud 3a HapymeHus Ha 3JAKMCIIIKM u akToBeTe 1o mpuiiaraHeTo
My.

(4) (U3m. ¢ Pemenne na CJI ot 08.11.2018 r.) B enHomMeceyeH cpoK OT U3MPAIIAHETO Ha BCHYKH
nokanu no ai. 2 B KOH ynpaBnasgBamure IpykecTBa, KOUTO HMCKaT Ja IOEMaT YIPAaBIECHUETO Ha
JIOroBOpHHUS (OHA WM CHOTBETHO Ja IO MpeoOpa3yBar, MpeAcTaBIT Ha JlemosuTaps IulaH 3a
VIIPaBJICHUETO Ha JOTOBOPHUS (OHJ B CPOK | roguHa OT IMOEMaHEeTO Ha TOBA YIpaBJICHUE WIIM IUJIaH 32
npeoOpa3yBaHETO My.

(5) (U3m. ¢ Perenne na CJ1 or 08.11.2018 r.) B 7-1HeBeH CpoOK OT M3THYAHE HA CpoOKa Mo ai. 4
Jlenmo3utapsaT u3Oupa ympaBisBalIOTO APYKECTBO, KOETO II€ MOEME YIMPaBICHHETO, CHOTBETHO IIIe
npeoOpaszyBa noroBopuus ¢ouu, u yBenomsBa KOH, kato mpunara moapoOHH MOTHBH 3a HAIllpaBEHUS
1300p U yBeIOMsIBa CbOTBETHOTO YIIPABIISABAIIO JPYKECTBO.

(6) (U3m. ¢ Pemenne va C/I ot 11.03.2021 r.) M30paHoTO ympaBisBaiio APYKECTBO MPEICTABS
Ha 3amecTHHK-Tipencenarens Ha KOH, pwpkoBogemr ympasienue ,Hanzop Ha HWHBECTHIIMOHHATa
neiHocT”, B 14-1HEBEH CPOK OT I0JIy4aBaHE Ha YBEJIOMIIEHUETO, Ye € n30paHo, IJlaHa 3a yIpaBJIeHUE Ha
noroBopHHUsS (OHA, KaKTO U JOKyMeHTH mo wi. 37a ot Hapenb6a Ne 11 ot 2003 r. 3a nuueHsure 3a
U3BbpIIBAHE Ha JICHHOCT KaTo peryyiupaH nasap, rna3apeH oneparop, 3a OpraHu3MpaHe Ha MHOIOCTpaHHA
CHUCTeMa 3a THPrOBHsI WJIM OpraHu3upaHa CHCTeMa 3a THPrOBUSA, 3a HW3BBPIIBAHE HA JIEHHOCT KaTo
MHBECTUIIMOHEH MOCPEIHUK, MHBECTHIIMOHHO JPYKECTBO, YIPAaBISABALIO JIPYKECTBO, JPYKECTBO CHC
CreLMalHa HHBECTULIMOHHA 11€J1, HAlIMOHAJIEH NHBECTULIMOHEH (DOHJ, JIMIIe, YIPABIABAILO AITEPHATUBEH
MHBECTUIIMOHEH (POHJI, U IOCTABUMK Ha YCIIyTHu 3a JokiaaBaHe Ha AaHHU (Hapenba Ne 11) mwnu nnana 3a
npeoOpaszyBane u nokymeHTure mo wi. 145 3JJKUCIITKH.

(7) (M3m. ma 13.01.2021 r.) I1pu u3roTBsiHe Ha JOKYMEHTHTE IO al. 6 yIpaBIsBaIIOTO APYKECTBO
HE MOXeE Jla MPOMEHs CBIIECTBEHO IMpaBHUjaTa U MPOCHEKTa Ha JOTOBOPHUSA (DOHJ, BKIIOYMTENHO Ja
MIPOMEHSI PUCKOBHUS MY TIPOQHIL.

(8) (M3m. ¢ Perrenne na CJJ ot 08.11.2018 r., u3m. Ha 13.01.2021 r.) 3amMeCTHHK - TIpeICEAATESAT
Ha K®H, pbkoBogem ynpaenenue ,Haa3zop Ha WHBECTHIIMOHHATa JEMHOCT’, ce€ MpPOM3HACSH IO
IIPEICTaBEHUTE TOKyMEHTH 110 pena Ha wi. 18 3IKMCIIIKHU.

(9) (M3m. Ha 13.01.2021 r.) Axo He Obae M30paHO WM OJOOPEHO YIPABISBAIIO JPYKECTBO,
KOETO Jla YIpaBJsiBa, CbOTBETHO IpeoOpa3yBa TOTOBOpHUSA (OHA, UM 3aMECTHUK - MpeACeAaTes T Ha
K®H, prkoBoaen ynpasienue ,,Han3op Ha MHBECTULIMOHHATA AEHHOCT ', OTKAXE J1a U3aJ€ Pa3pelIeHue
Ha HOBOTO YINPAaBJIABALIO JPY>KECTBO Jla YIpaBisgBa JOTOBOPHHUS (POHM, CHOTBETHO Ja To mpeolpasysa,
3aImoyBa Mpoleaypa 1Mo MpeKpaTsiBaHe Ha JOTOBOPHUS (POH/ HE3aBHCHMO OT M3THYAHETO HA 3-MECEUHUS
CpoK 1o ain. 1.

(10) (Hosa 10.02.2017r.) Bceku MHBECTUTOp MMa MpaBoO Ja MOMCKAa OOpPAaTHO M3KYIyBaHE Ha
JSUTOBETE CH 10 BpeMe Ha IpoleaypaTa Mo 3aMsHa Ha YIpaBIsBaIlO JPYXKECTBO, 0e3 Ja AbIKU MO-
BHUCOKM TakCH U 0€3 Jpyru JOMBIHUTEIHU Pa3Xoiu C H3KIOUYeHHe Ha OaHKOBUTE TaKCH 3a OOpaTHO
U3KYIyBaHe.

I[IpaBuia 3a ocurypsiBaHe HHTEpPeCHTe HAa WHBECTUTOPUTE B CJIyYauTe Ha 3aMsHAa Ha
YnpasiasiBamoTo Apy:KecTBO

Ya.39. (U3m. ¢ Pemenne va CJ] ot 08.11.2018 r.) ChBeTHT Ha TUPEKTOPUTE HA Y IIPABIISBAIIOTO
APYKECTBO He3a0aBHO MPOBEXKIa 3acelaHKe, Ha KOETO € JUIBKEH Ja 0O0CHhIU U Ja IOCOYM HayHWHa 32
NpPEXBBPIISTHE Ha aKTUBHTE Ha HO0roBopHHs (onn. HeszabaBHO ciex mnpueMaHe Ha PEHNICHHETO IO
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MPEAXOAHOTO u3peueHue, ChbBETHT HA TUPEKTOPUTE HA YIIPABISABAIIOTO APYKECTBO YBEIOMsBA 33 HETrO
pecopHust 3amecTHHK-TIpencenaten. KOH nocouBa mpu ycrnoBust ¥ IO pell, IPEIBUACHN B Hapen0a, HOBO
YIPaBISABAIIO APYKECTBO, KOETO 1€ OCHIIECTBABA YIPABICHUETO Ha TOrOBOpHUA (HOHA. 32 BpEMETO /10
MMOCOYBAHE HA HOBO yHpaBisBailo apyxectBo oT KOH, Jlemo3uTtapsar Ha A0roBOpHHS POH U3BHPIIBA 1O
W3KJIIOYEHUE YIIPABUTEIIHU JICHCTBHUS.

PA3JIEJ VIII
WHBECTHUIMOHEH NOCPEJHUK

Yn.40. (1) CeBeThT Ha AUPEKTOPHUTE HA YIPABIABAIIOTO JPYKECTBO U30MUPA M CKIIOYBA JOTOBOP
C €/IMH WX HAKOJIKO MHBECTUIIMOHHU MOCPEIHUIIH.

(2) VHBEeCTHIMOHHHUST  TOCPEAHHUK  M3MBJIHABA  HMHBECTUIMOHHHUTE  HApeXKIaHUsA  Ha
YIPaBIISBALLOTO IPY’KECTBO;

PA3JIEJ IX
JEMO3UTAP

Yn.4l. (1) (U3m. ¢ Perrenune na CJI ot 08.11.2018 r.) Jlemosutapsit Ha JloroBopHus (HOHI cieaBa
Jla OTroBaps Ha M3ucKBaHusATa mo wi. 35, an. 1 3K CIIKHA.

(2) (M3m. u mon. 10.02.2017r., u3m. ¢ Pemenne na CJI or 08.11.2018 r., usm. ¢ Pemenne na CJ|
or 19.12.2018 r.) YmpaBasBamoro APYKecTBO W JIemo3uTapsAT BUHArK TpsOBa Ja YIOBJICTBOPSBAT
BCUYKH JIOJTYIIOCOYCHHU M3HCKBAHMUS:

a) HUKOW HE MOXK€ €JIHOBPEMEHHO Ja ObJie WieH Ha YIpaBUTEITHHUS OpraH Ha YTMPaBJIsBaIIOTO
JPY>KECTBO M YICH Ha yIIpaBUTEIHUs opraH Ha J{eno3uraps;

0) HUKOW HE MOXXE€ €THOBPEMEHHO J1a ObJIe WICH Ha YNPaBUTEIHUS OpPraH Ha YTPaBJISIBAIIIOTO
JPYXKECTBO M CIYXHTEN Ha J{eno3uraps;

B) HUKOW HE MOXE €JIHOBPEMEHHO Ja ObJe WICH Ha YIpaBUTEIHUs opraH Ha [lemo3uraps u
CITY)KUTEN Ha YTIPaBJISIBAIIOTO JPYKECTBO;

I') KOraTo YIPAaBHTEITHUAT OPTaH Ha YNPABISABAIIOTO JIPYKECTBO HE € HATOBApEH C HAI30PHU
(GYHKIIUU B IPYKECTBOTO, HE MTOBEUE OT €THA TPETa OT WICHOBETE Ha OpTraHa Ha JAPY>KECTBOTO, HATOBapEH
C HAJBOPHU (QYHKIMH, MOTaT €IHOBPEMEHHO Ja OBJAT WICHOBE Ha YIPABUTEIHUS OpTraH, HAa OpraHa,
HATOBapeH C HaA30pHU (DYHKIIMH, WK Ja ca CIYXHUTeIH Ha Jleno3uraps;

JI) KOTaTo YIPaBUTSITHHIT OpraH Ha Jlemo3uTapss HE € HATOBapeH C HAM30pPHH (YHKIUU TIPU
JIeTIO3UTapsi, He MOBeYe OT €Ha TpeTa OT WICHOBETE Ha opraHa Ha Jlemo3urapsi, HAaTOBapeH ¢ HaJ30pHU
dbyHKIIMH, MoraT Ja ObJAaT €IHOBPEMEHHO WJICHOBE HA YINPABUTEIHUS OpraH Ha YIPaBIsBalIOTO
JPY’KECTBO, Ha OpraHa Ha YIPaBJISIBALIOTO JPYXKECTBO, HATOBAPCH C HAI30pHH (YHKIIMH, WIH Ja ca
CITY>)KHTEJTH Ha YIIPABIISBALIOTO JIPYKECTBO;

(3) (M3m. ¢ Pemenne na CJI ot 08.11.2018 r., usm. ¢ Pemenune Ha CJ[ or 19.12.2018 r.)
Jlemmo3utapsAT He MOXKe J1a OBbJe KPeIUTOp WU TapaHT Ha JOTOBOPHHS (DOHJ, OCBEH 3a B3EMaHHITA CH
KbM (DOHJIA CHIVIACHO JIOTOBOPA MY 3a JIEMO3UTApHU YCIYTH, M ChIVIACHO pa3mnopendoute Ha Jlenerupan
pernmament (EC) 2016/438.

(4) (Hosa 10.02.2017r., u3am. ¢ Pemenune na CJ/I ot 08.11.2018 r.) Jlemo3uTapsaT He OTroBaps 3a
3aIbJDKEHUATA CH KbM CBOMTE KPEIUTOPH C aKTHBHTE Ha JIoroBopHUs (OH/T

(5) (Homa 10.02.2017r., usm. ¢ Pemenue Ha CJI ot 08.11.2018 r.) B ciyuaii Ha HEChCTOATEITHOCT
WIM CKBUBAJICHTHA TIPOIeaypa CHITIACHO 3aKOHOJATEJICTBOTO Ha CHOTBETHATa JIbp)KaBa 4ICHKA Ha
Henosurtapsat w/unu tpetro nuie mo wi. 37a or 3AKNUC/IIKHN, kakto u B cillydauTe Ha MOCTaBsSHE Ha
Jlemmo3uTapsi o ocoOeH Haa3op akTuBHTe Ha DOHOAa HEe Morar na OBAAT paslpeleieHu MEXAY HITU
ocpeOpeHH B 1oJ13a Ha KpenuTopuTe Ha Jlemosutaps w/uiam Ha Tpero auie mo wi. 37a ot 3AKUCAIIKH.
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KBecTophT WM CHHAMKBT, MU BPEMCHHUST CHHAUK Ha JCTO3UTApPS € JUThKEH B CPOK HE MO-KBCHO OT 5
paboOTHU OHU OT 3amsiHata Ha Jlemo3wrapsit aa mpexBbpiu aktuBute Ha DoHga B HOB Jlemosurap
CBIJIACHO 3asBJICHUE OT YIPABJISIBAIIIOTO JIPYKECTBO.

(6) (M3m. u gom. 10.02.2017r., usm. ¢ Pemenune na CJI ot 08.11.2018 r.) Jleno3utapst u3BbpIiIBa
CBOSAITA JACHHOCT CpEIly Bh3HArPaXICHHE, IUTATHMO OT U 3a cMeTKa Ha JloroBopHus GoHI.

(7) (U3m. ¢ Pemenne va CJII ot 08.11.2018 r.) [lemo3uTapsAT ChbXpaHsBa MapUIHHUTE CPEICTBA,
HAJTMYHUTE (PUHAHCOBU MHCTPYMEHTH, KAKTO U YIOCTOBEPUTEIHUTE JOKYMEHTH 32 OC3HATMYHHUTE [ICHHU
KHIDKA Ha IOTOBOpHUS (DOHT;

(8) (M3m. ¢ Pemrenne va CJ1 ot 08.11.2018 r.) HannyauTe 9y:KIeCTpPAaHHH LIEHHU KHIKA, KAKTO M
YIOCTOBEPUTESIHUTE JOKYMEHTH 3a OC3HAIMYHHUTE YYXKJACCTPAHHU I[IEHHHW KHWKA, MPHUTEIKABAHH OT
JIOTOBOpHUS (DOHI, Ce ChXpaHSABAT B 4YyXKIeCTpaHHA OaHKa, ¢ KOATO J[emo3uTapsT Ha yIpaBisBaIlioTO
JPYKECTBO MMa CKJIFOUYCH JIOTOBOD;

(9) (M3m. u mon. 10.02.2017r., usm. ¢ Pemrenne na CJI or 08.11.2018 r.) B cayyas mo am. 8
JIero3uTapsT € JUThKEH J[a TIOMCKa OT Yy)KIeCTpaHHaTa OaHKa J1a My Ob/IaT MPeJOCTaBeHH CBOCBPEMEHHO
HEOOXOIMMHUTE CBEICHUS M JOKYMEHTH;

(10) (Hosa 10.02.2017r., u3m. ¢ Pemrenne na CJI or 08.11.2018 r.) be3nanuunure puHaHCOBU
HHCTPYMEHTH, TpUTexkaBaHu oT MOH/IA, Ce BIIUCBAT B ICMO3UTAPHA MHCTHUTYIUS [0 CMHChIA Ha § 1, T.
79, 6ykBa "0" OT JOITBIHUTEIHUTE Pa3nopeOn Ha 3aKOHa 3a Mma3apuTe Ha (UHAHCOBH HHCTPYMEHTH.

(11) (U3m. ¢ Pemenue na CJI ot 08.11.2018 r.) Jlemo3uTtapsAT MU3BBPINBA BCHUKH IUIAINAHHS 3a
CMETKa Ha JOTOBOPHUS (HOH/I;

(12) (1U3m. ¢ Pemrenne Ha CJ1 ot 08.11.2018 r.) Jleno3uTapsAT OCHINECTBSIBA HAA30DP 3a ClIa3BaHE
HAa W3UCKBAaHWSATA HAa 3aKOHA, MMOJ3aKOHOBHTE HOPMATHBHH aKTOBE, yCTaBa W JOTOBOpa OT CTpaHa Ha
VpaBisBaIioTo APy eCTBO;

(13) (U3m. u gon. 10.02.2017r., usm. ¢ Pemenne va CJI ot 08.11.2018 r.) OtroBopHOoCcTTa Ha
Jlenozutaps chriacHo 4wi. 44, an.7 He ce MPOMeHs OT 0OCTOSTEICTBOTO, Y€ € MPeaal BCHUKH HIIH YacT OT
aKTHUBHTE 338 ChbXPAHCHUE TIPH TPETO JIHIIE.

(14) (M3m. ¢ Pemienne Ha CJII ot 08.11.2018 r.) /lemo3uTapsT KOHTPOJHMpPA OMPENCISTHETO Ha
HETHATa CTOMHOCT HA aKTUBUTE, EMUCHOHHATA CTOMHOCT U IIeHaTa Ha 00paTHO M3KYITYBaHE,

(15) (U3m. ¢ Pemenne wa CJI or 08.11.2018 r.) OtHomIeHUsITa MeXIy YIPaBIABAIIOTO
JPYKeCTBO U Jleno3uTaps e ypexaar ¢ I0roBop.

Horosop ¢ lemo3utaps
Yn.42. (U3m. ¢ Pemenne Ha CJI ot 08.11.2018 r.) oroBopsT ¢ [eno3uTaps TpsiOBa qa ChabpxKa:
1. (U3m. u mgom. 10.02.2017r.) mpeamer Ha JOTOBOpa M MPOLEAYPUTE, KOUTO CTPAHUTE II0
JI0rOBOpa TpsibBa Jla cie/iBaT, CBbp3aHU ¢ oOMEeHa Ha MH(OpMaIuUs, ChC 3aJbIDKCHHUATA 32
MOBEPUTEITHOCT U C MEPKUTE CPENLy H3NMUpaHe Ha Tapu B (GUHAHCHPaHE Ha TEPOPU3MA,;
IIpaBa U 3a/IbJDKCHUS] HA CTPAHUTE;
3. (M3wm. u mon. 10.02.2017r., u3m. ¢ Pemenne va CJ] or 08.11.2018 r.) cpoka Ha jg0roBOpa, ako
UMa TakbB, KaKTO M YCJOBUATAa W peAa 3a M3MEHEHHUE, pa3BaliiHE M TNpeKpaTsBaHe Ha
JIOTOBOpA; YCIIOBUSTA 3a yJECHSIBaHE Ha 3aMsHaTa Ha Jlemo3utaps u mporemypara, o KosTo
1s1aTa ChllecTBEHa HH(pOpMaIMs ce U3Mpallia Ha HoBUs Jleno3urap.
pa3xoauTe 1O BUIOBE, KOUTO IIe OBIAT TOSTH OT BCSAKA OT CTPAHUTE;
(U3m. ¢ Pemenne na CJ] ot 19.12.2018 r.) apyru pasnopendu, usnuckyemu ot Jlenerupan
pernmament (EC) 2016/438 3a mombiaHenue Ha [upexktuBa 2009/65/EO na EBpomerickus
napjgaMeHT ¥ Ha CbBeTa MO OTHONIEHHE HA 3aAb/DKEHUSATa Ha JENO3UTapUTe, U OT
S3AKNCIIIKHN n akTOBETE 10 NPUIIATAHETO MY.

N

ok~

Bn3narpaxaenue Ha Jleno3uraps

Ya.43. (1) (U3m. ¢ Pemrenne na CJ] ot 08.11.2018 r.) YnpasnsBamoTo IpyKeCTBO 3aruiamia 3a
cMmeTKa Ha (oHga Ha Jlemo3uraps 3a JEHHOCTTa My €KEMECEYHO Bh3HArpaXJICHHE B Pa3Mep, MMOCOYCH B
JloroBopa 3a JeTo3UTapHU YCIYTH 1 MPHIIOKEHUSATAa KbM HETO.
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(2) (U3m. ¢ Pemenne wa CJ[ or 08.11.2018 r.) VYmpaBnsfBaIioTo APYXKECTBO 3aruialia 3a
M3BBPIIBAHETO HA JIPYrH OAHKOBU omnepanuu Ha Jlemo3uTaps TakCM U KOMHUCHOHHH B CHOTBETCTBHE C
neiicTBamata 6GaHkoBa Tapuda, MOCOYCHA B MPUIIOKEHHUSATA KbM JIOTOBOpPA 3a JCHO3UTAPHH YCIYyTH U
Tapudara Ha Jlemo3uTtaps 3a KOPIOPATUBHU KJIMEHTH U B CHOTBETCTBUE C PEATHO HM3BBHPIICHUTE OT
Jleno3urapsi. Be3HarpakieHHETO ce 3aruiamia Jo 5 JHU Cliejl MoJlydaBaHe Ha (akTypa.

(3) (M3m. u gom. 10.02.2017r., usm. ¢ Pemenne nwa CJ] or 08.11.2018 r.) VmpasisBamoro
APYXKECTBO 3aIulalia Ha Jlemo3uTaps TakCH W KOMHCHOHHH B CHOTBETCTBHE C IIPHIIOKECHUATA KbM
JIOrOBOPA 3a JICTIO3UTAPHU YCIIYTH U B CHOTBETCTBHE C PEATHO U3BBPIICHUTE OT HETO Pa3XO/IH.

(4) (U3m. ¢ Pemrenne va CJ] ot 08.11.2018 r.) Jlermo3urapst HIMa IpaBo Ja ChOHMpa CIIy:KeOHO OT
cMmetkuTe Ha DOHOA IBIHKHMOTO MYy BB3HATPAXKACHHE, OCBEH ChC CBHIJIACHETO Ha YIPABIIABAIIOTO
HpyxecTBo.

(5) (U3m. ¢ Pemenne na CJI or 08.11.2018 r.) Ilpu moroBapsiHe Ha BB3HATPAXKIACHUETO HA
Jlero3utapsi, YIpaBIsBaIlOTO IPYKECTBO C€ PHKOBOAM OT UHTEPECHTE HA MPUTESIKATEIUTE HA JSUIOBE B
JOTOBOPHUS (POH].

IIpaBa u 3aab/keHust Ha [eno3uraps

Yn.44. (1) (M3m. u mom. 10.02.2017t., usm. ¢ Pemenne na CJ] ot 08.11.2018 r.) Jleno3urapst e
TUTHKEH J1a:

1. ocurypwu, 4e u3naBaHeTo, Mpojaxbara, 0OpPaTHOTO U3KYITyBaHE M OOE3CUIIBAHETO HA JSUIOBETE
Ha DoHJIA ce U3BBPIIBAT B CHOTBETCTBHE ChC 3aKOHA U C npaBmiiaTa Ha DoHpa;

2. ocurypu, 4e CTOMHOCTTa Ha asuioBeTe Ha DoHOa ce u34MCcsABa MPU CHAa3BaHETO HAa 3aKOHA U
npasuiaTta Ha QoHpa;

3. ochlIecTBSiIBA peJOBHA TMPOBEpKA 3a CBHOTBETCTBHE MEXKAY CMETKUTE, KOHUTO BOJIAT
YIOPaBIsABALIOTO JPYXKECTBO U Jemno3uTaps 3a akrtuBure Ha @DoHpa, a B ciydyaute no wi. 37a
SAKNCHAIIKH - u cbC CMETKUTE, KOUTO BOAU TPETOTO JIUIIE;

4. ocurypu npeBex/iaHe B 00MualiHUTE CPOKOBE Ha BCUUKM IMAPUYHU CPeCTBA B noi3a Ha DoHfa,
MIPOU3THYAIIHN OT C/IEJIKH C HETOBUTE aKTHBH;

5. ce oTuMTa Hal-MaNKO BEAHBX MECEYHO MpEeJ YIPaBISBAIIOTO JPYXKECTBO 3a IMOBEPEHHUTE
aKTHBHM M M3BBPIICHUTE C TAX ONEpPAUH, BKJIIOYUTEIHO KaTO MPENOCTaBs I'bJIEH ONUC Ha aKTHBHUTE Ha
donma, 10 5-0 YNCI0 HA CIEIBAIINAST MECeIl.

(2) (U3m. ¢ Pemenne wa CJI ot 08.11.2018 r.) Jlemo3uTtapsAT OCHINECTBSIBA HAOIIOJCHHE Ha
napuyarTe TOTOIM Ha DOHJa, BKIIOYHUTENHO CIEAW Jalld BCHYKM IUIAMIAHUS, W3BBPIICHH OT
MHBECTUTOPUTE WM OT TAXHO MME U 3a TAXHAa CMETKa IpH 3alucBaHeTo Ha JsuioBe Ha Pdonpa, ca
MOJTyYeHH U OCUYETOBOACHU IO CMETKH, KOHUTO:

1. ca oTkpuTu Ha uMeTo Ha DoH/IA UM HA UMETO Ha YNPaBJIABALIOTO JPYXKECTBO, ACHCTBAIO OT
UMETO | 3a cMeTKa Ha DoHta, UM Ha IMETO Ha JIETIO3HUTapsi, ASWCTBAIl OT UMETO U 3a cMeTka Ha DoH/a,

2. ca OTKpUTU B IIeHTpaiHa OaHka, OaHKa, JIMIEH3UpaHa MO peAa Ha 3aKOHA 3a KPEAUTHUTE
WHCTUTYLIMH, OaHKa, JUICH3MpaHa B JIbpXKaBa WICHKA, WM OaHKa, MOJyYHja paspelieHne B TpeTa
IbpKaBa, U

3. ce ynpaBJisiBaT MpHU cria3BaHe Ha ail. 3.

(3) (U3m. ¢ Pemenne va CJ{ ot 08.11.2018 r.) /lemo3urtapsr ymnpasisiBa MapuIHUTE CPEICTBA HA
®donpa, KaTo:

1. moaabpKa OTYETHOCT U BOJM CMETKUTE MO HAUMH, KOHTO MO3BOJIABA BHB BCEKU €IMH MOMEHT
He3a0aBHO J]a ce pa3TrpaHHyar AbpKaHUTe akTHBH Ha DOHIA OT aKTHBHTE, TBbP)KaHU 3a APYT KIMEHT,
KaKTO U OT COOCTBEHUTE aKTHUBHU Ha JETIO3UTApS;

2. IOJIbpIKa OTYETHOCT U BOJIM CMETKHUTE 110 HAYHH, KOWTO OCHTYpsIBa TAXHATA TOYHOCT;

3. OCBIIECTBSIBA pPEJOBHA TNPOBEpKa 3a CBOTBETCTBHE MEXIY CMETKUTE, KOHUTO BOJSAT
YOPaBISABALIOTO JPYXKECTBO M JAeno3urtaps 3a aktuBure Ha @DoHpga, a B ciydaure mo 4i. 37a
SAKNUCHAIIKH - u cbc cMETKUTE, KOUTO BOJU TPETOTO JIMIIE;
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4. mpeanpuemMa HEOOXOJAUMUTE MEPKH, 3a Ja OCUTYPH, Y€ BCHUKH NMapU4HU cpejacTBa Ha DoH/a,
JCTIO3MPAHU TP TPETO JIMIe, MOraT Ja ObJaT SICHO pa3rpaHUYeHH OT IMApUYHHUTE CPEICTBAa Ha
JeTI03UTapsi M Ha TOBA TPETO JIMIIE Ype3 UHANBUIYAITHU CMETKH HA THUTYJSIPUTE, BOJACHU OT TPETOTO JIMIIE,
WM Ype3 EKBUBAJICHTHU MEPKH, KOUTO IMOCTUTAT CHIIOTO PABHUILE HA 3AIUTA;

5. (U3m. ¢ Pemenne na CJ ot 19.12.2018 r.) npeanpuema HEOOXOUMHUTE MEPKH, 3a J1a OCUTYPH,
4ye napuyHute cpeactBa Ha donaa 1mo cmerkute npu suue no wi. 44, an. 2, T. 2 ce AbpxKar Io
WH/IMBUIyaJIHA CMETKA WU TI0 CMETKHU OTIEITHO OT BCHUKU CMETKH 32 JbpKaHe Ha MapuyHH CPEICTBA HA
JIMLIETO, HAa YUETO UME CE ChXpaHsIBaT akTHBUTE HAa DoHa,

6. BpBeXKIIa MOIXOASIIA OPTaHU3AIMs M TpeAnprHeMa HeoOXOAMMHUTE JCHCTBUS 32 CBEXKIAaHE 0
MHHAMYM Ha PHCKa OT 3ary0a WM OT HaMaJsIBaHETO UM B pe3yJTaT Ha 3JI0ynoTpeda, n3Mama, JIOIIO
yIIpaBJICHUE, HEMPABUITHO BOJICHE ¥ ChXPAaHCHHUE HA OTUYETHOCT, BKIFOYUTEIHO ITPH HEOPEIKHO MOBEICHUE.

(4) dunancoure mHCTpyMeHTH Ha DOHIA ce TMOBEpsBAT Ha JCMO3MTAp 33 ChXPAaHEHHUE, KaTo
JeTI03UTapsI:

1. cpxpaHsiBa BCHYKH Oe3HAIMYHU (DUHAHCOBH MHCTPYMEHTH, KOMTO CE BIMCBAT MO CMETKA 3a
(UHAHCOBY MHCTPYMEHTH, OTKPHTA U BOJICHA OT JICTIO3UTAPS, U BCUUKH JPYrd (PUHAHCOBU MHCTPYMCHTH,
KOMTO Morar Ja ObaaT (u3MYecKH mpeAajJeHd Ha Jeno3uTaps ((HUHAHCOBH HWHCTPYMEHTH O[T
MOTICYHUTEIICTBO);

2. (Usm. ¢ Pemenne va CJI ot 19.12.2018 r.) rapanTtupa, 4e BCHYKH OE3HATMYHU (PUHAHCOBU
WHCTPYMEHTH C€ BITUCBAT 110 CMETKa 332 (PMHAHCOBU MHCTPYMEHTH, OTKPUTA U BOJICHA OT JICTIO3UTAPS TPU
Clia3BaHE Ha M3MCKBaHMsATA Ha Wi. 44, all. 3, O OTIEIHU CMETKH, OTKPUTH HAa UMETO Ha YIPaBIISBAILIOTO
JPYXKECTBO, IEHCTBAIIO OT UMETO M 32 CMETKA Ha KOJICKTUBHATA MHBECTUIIMOHHA CXEMa, TI0 HAUYWH, KOHTO
MO3BOJISIBA BbB BCEKM €IMH MOMEHT Ja ObJaT MACHTU(PHUIUpPAHH KaTo (HUHAHCOBU HMHCTPYMEHTH Ha
KOHKpETHATa KOJICKTHBHA MHBECTHUIIMOHHA CXEMa.

(5) (U3m. ¢ Pemenne va CJ] ot 08.11.2018 r.) 1o oTHOLICHNE HA JAPYTUTE AKTUBH, PA3JIUYHU OT
Te3u 1o an. 4, Jlenosurapsij:

1. mpoBepsiBa cobcTBeHOCTTa Ha DOHAA BbpPXY TE3U aKTHUBM, KaTo ycraHoBsiBa fanu PoHjaa e
COOCTBEHHK B3 OCHOBA Ha MH(POPMAIIHS WIN JOKYMEHTH, IPEJOCTABEHU OT YIPABISBAIIOTO JIPYKECTBO,
Y Bb3 OCHOBA Ha JIPYTHU JIOKA3aTEeJICTBA, aKO UMa TAKKMBA MPEIOCTABCHU OT TPETH JIUIIA;

2. mOJIbpKA U aKTyaJIM3Upa PErUCTHP Ha TE3W aKTHUBH, 32 KOUTO CE € YBEPHJI, Ye ca COOCTBEHOCT
Ha ©oHpa.

(6) (U3m. ¢ Pemenune wa CJ or 08.11.2018 r.) AxTtuBuTE, BBPXY KOUTO Jlemos3uTapsrt
OCBII[ECTBSBA TIOMCUUTENICKA ICHHOCT, HE MOTAT Jia Ce U3MOoI3BaT OT Jleno3uTaps Wiv OT TPETO JIKIE, Ha
KOETO € JeNierupaHa TIoNeynTeNncka (QYHKIUS, 3a TAXHAa cMeTka. l3momsBaHe Mo cMuChiIa Ha
NPEAXOJHOTO W3PEUYCHUE BKIIOYBA BCSIKAKBH CIEJIKH C AaKTUBU TOJ TOINEYMTEICTBO, BKIIOYUTEITHO
NpeXBBHPISHE, YUpEAsSBaHE Ha 3aJI0T, MPOJaX0a 1 TaBaHEe Ha 3aeM.

(7) (M3m. ¢ Pemenne na CJ] or 08.11.2018 r.) emosutapst orroBaps npex Ponma u mpen
NpUTEKATENNUTE Ha JsitoBe HAa DOHA 32 BCHUKHM BPEAH, IPUUMHEHH OT Jlerno3uraps uim oT TPETOTO JIHIE
mo wi. 37a ot 3/IKUCATIKU npu 3aryba Ha GUHAHCOBH WHCTPYMEHTH ITOJT TIOTIEYHTEIICTBO.

(8) (M3m. ¢ Pemenne wa CJI or 08.11.2018 r.) B cinyuaii Ha 3aryba Ha HSKOH (HUHAHCOB
UHCTPYMEHT TIOJl TIOMEYHMTENICTBO Ha Jlemo3urapsi, ChIIMAT Bb3CTaHOBsABa Ha DoHma (GUHAHCOB
WHCTPYMEHT OT ChIUIHS BUJI WU MMapUYHATa My PaBHOCTOHHOCT 0€3 IPEeKOMEpPHO 3a0aBsHE

(9) (M3m. ¢ Pemenne na CJ] ot 08.11.2018 r.) Jlemo3uTapsAT HE HOCH OTTOBOPHOCT 3a 3aryoOwuTe,
aKo JOKaXe, 4ye Te Ca B CIIJCTBHE Ha BHHIIHO CHOWTHE, KOSTO € M3BBH HETrOBHS KOHTPOJI U YUUTO
MOCJICNIU ca HEN30KHN HE3aBUCHUMO OT MPEANPUETHTE MEPKH 32 MPEIOTBPATIBAHETO UM

(10) (U3m. ¢ Pemenue Ha CJ] ot 08.11.2018 r.) [lenerunpaHero Ha MpaBOMOIIHKS O pelia HA UL
37a ot 3AKNC/IIKN He ocBoOOXmaBa Jlemo3uTapss OoT OTTOBOPHOCTTA My 1O air.3-9 OT HACTOAIIUTE
[TpaBuna. OTroBopHOCTTa Ha Jleno3uTapsi He MOXKE J1a c€ OrpaHnYaBa MM U3KIF0UBA ChC CIIOPA3yMEHHE.

(11) (U3m. ¢ Pemenne na CJ] ot 08.11.2018 r.) [Ipurexarenure Ha IAIOBE MOTaT Jga ThPCAT
OTrOBOpHOCT OT Jlemo3urapsi MpsSKO WIM KOCBEHO 4pe3 YIPaBisIBaIlOTO JPYKECTBO, IPU YCIOBHE 4e
TOBa HE BOJAM JO M3IUIANAaHE Ha OOE3IIETeHHWs, KOUTO Beue ca M3IUIATCHU, WIH 10 HEPaBHOCTOHHO
TpEeTUpaHEe Ha MIPUTEKATEIUTE Ha JisioBe BHB DoHa.
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(12) (U3m. ¢ Pemrenne na CJ or 08.11.2018 r.) Jlemo3urapst MoXe Ja JAeJIerupa Ha TPETO JIHIE
¢bynkuuuTe, mocoueHu B wi.35a, an.7 u 8 or 3IKUC/IIKHU, ako ca U3MBIHEHH CIEHUTE YCIOBUS:

1. byHKIMUTE HE ca AeNerupaHu C 1e 3a00MKaJIsTHE HA HOPMAaTUBHUTE U3MCKBAHMUS,

2. Jlero3uTapsaT MOXe J1a TIOKaXKe, 4e ChIIECTBYBA OOCKTUBHA MIPUYNHA 32 JIEJICTUPAHETO;

3. [eno3urapsT e nposiBuia He0OX0oAMMAaTa KOMIETEHTHOCT, TPHKa U CTapaHue MpH moadopa u
OTIPEICIITHETO Ha BCSAKO TPETO JIMIIE, Ha KOETO MCKa Ja JAeJiernpa 9acT OoT (GYHKIUUTE CH, U I TMPOsBSIBa
HeoOXoIuMaTa KOMIIETEHTHOCT W JbJDKMMa TpHKa MPU TEPUOJAUYHUS Tperyie]] U TOCTOSHHHS
MOHHTOPHHI Ha BCSKO TPETO JHIE, HAa KOETO € Jelerupaia 4vact oT (QYHKIUUTE CH, U Ha
JIOTOBOPEHOCTUTE C TPETOTO JIMIIE 110 OTHOIIEHUE HA JIeJIETUPaHUTEe My HYHKLINU

4. TPETOTO JIMIIE MOCTOSIHHO B XO0J/Ia Ha M3MbJIHEHUE Ha JIEJICTMPAaHUTEe MY 3aJa4yd pasmoJjiara
MIPaBHO-OPraHU3aI[MOHHA CTPYKTypa M €KCIEpPTeH OMNHT, KOUTO ca MOIXOJAUIM MU CHOTBETHH Ha
€CTECTBOTO U CJIOKHOCTTA HA TTOBEPEHUTE MY aKTUBU Ha DoHA.

5. TpeToTo NuIE MOCTOSHHO B X0Jla Ha U3MbJIHEHUE Ha JEJECTUpaHUTEe MY 3a/layM [0 OTHOLIECHUE
Ha MOMEYHUTEIICKUTE AIEMHOCTU chriiacHo wi.35a, an.7,T.1 ot 3AKUCIIIKU:

a) TOMJICKH Ha MPYACHIHATHO PEryIHpaHe, BKIIOYUTEIHO MO OTHONICHHE HA MHUHHMATHUTE
KaIUTaJIOBH MU3UCKBAHUS M HAJ[30P B IbprKaBaTa WICHKA 10 IPOU3XO0J1 HA TPETOTO JIUIIE,

0) moaJIexu Ha MEPUOJMYCH BBHHIICH OTUT, Ype3 KOWTO Ce OCHI'YpsBa, Ye CHIIOTO ChXpaHs;IBa
MOBEPEHUTE My (DMHAHCOBH HHCTPYMEHTH

6. TPETOTO JIHIIE OT/AENS aKTUBUTE HA KIIMEHTUTE CH OT COOCTBEHUTE CHU aKTUBU U OT aKTUBUTE Ha
Jlemo3utapss 1O HAYWH, NO3BOJISIBAIl BHB BCEKHM EIUH MOMEHT aKTHBHTE Jia OBJAaT TOYHO
UICHTU(PUIIMPAHU KaTO aKTUBH Ha KIMEHTHUTE Ha Jlemo3uTaps.

7. TPETOTO NUIE TpeanpreMa BCUYKA HEOOXOIUMHU JICHCTBHS Ja OCHUTYpH, Y€ B Cllydail Ha
HECHCTOSATEIHOCT akTHBUTE Ha DOHIa MOJ HEroBO MOIMEYUTEICTBO HE MoraT Ja ObIarT pasmpeleieHH
MEXy WK OCPeOPEHH B 110J13a HA HETOBUTE KPEIUTOPH

8. TpeToTo JMIlE Ccla3Ba 3aIbDKCHHUATA U U3IBJIHABA 3a0panuTte 1o wi.25 u wi.35a, an.2, 9, 10 u
11 ot 3AKUCAIIKU

9. He3zaBUCHMO OT T.5, OykBa ,,a%, KOraTo ChIIACHO MPABOTO Ha TpeTaTra AbpiKaBa Ce HU3HCKBa
onpe/eneH! (UHAHCOBU MHCTPYMEHTH Jia C€ JbPIXKAT MOl MOMEUYUTEICTBO OT MECTHO IOPUIUYECKO JIUIIE
WJIM HUKOW OT MECTHHUTE IOPUIMYECKH JIUIAa HE OTrOBaps Ha M3MCKBAHUATA 3a JAeNierupaHe, MpeABUACHU B
1.5, OykBa ,,a“, Jlemo3utapsaT MOXe Ja Jejerupa cBouTe (QyHKIIMU Ha TAKOBA MECTHO IOPUIMYECKO JIHUIIE,
camMo JI0 CTeMeH, /0 KOSATO TOBa C€ M3MCKBa OT MPaBOTO Ha TpeTaTa Ibp)KaBa, U camMO JOKATO HsIMa
MECTHH JIMIIAa, OTTOBApSIIY Ha W3WCKBaHHATA 3a Jejerupane. J[eHCTBUATA MO M3pPEUYCHHE MTBPBO Ca
JOMYCTUMH €IMHCTBEHO KOraTO MHBECTUTOpUTE BbB DOHIA ca OUIM HAAJIEKHO YBEJOMEHH, MpEAu Oa
HaIpaBsIT WHBECTHUIUATA, Y€ TOBA JICJICTHPAHE C€ M3UCKBA TIOPAJH 3aKOHOBU OTPAaHUYCHHS B TIPABOTO HA
TpeTata AbpxkKaBa, 3a 00CTOSTENCTBAaTa, OOOCHOBABAIIM JIEIETUPAHETO, KAKTO W 3a MPOU3TUYAIIUTE OT
MoA00HO JeJIeTUpaHe PUCKOBE, a YMPABISIBAIIOTO IPYKECTBO € Jalio ykazaHus Ha [lemosurtaps na
JieNerupa MorneyuTeNICTBOTO TaKuBa ((MHAHCOBH HHCTPYMEHTH Ha MECTHO TPETO JIHIIE

10. TpeToTo NMIle MOXeE CBHINO Aa aenerupa pyHkiuute mo wi.35a, an.7 u 8 or 3AKUCAIIKU npu
cra3BaHe Ha W3MCKBaHWsATA 1Mo an. 12, 1.1-9 u 12. UsuckBanusara no an.12, 1.1-8 ce mpunarar u 1o
OTHOIIIEHWE Ha TPETOTO JIUIIE 110 U3PEUCHUE TTHPBO

11. (U3m. ¢ Pemenne va CJ1 ot 19.12.2018 r.) 3a nenute Ha HACTOSIATA AJTMHES MTPEIOCTABIHETO
Ha YCJIYTH OT CHCTEMH C OKOHYATEIIHOCT Ha CETHJIMEHTa Ha IIEHW KHWXa IO TJIaBa ocMa OT 3aKoHa 3a
TUTATEKHUTE YCIYTH U TUTATeKHUTE CUCTEMU HE ce CMsTA 3a JIeTIeTUpaHe Ha MOTEeUNTENCKH (yHKITHH

12. Jleno3utapst yBenomsBa Komucusita 3a prHAHCOB HAA30p B 7- THEBEH CPOK OT CKIIFOUBAHETO
Ha JIOTOBOP C TPETO JIUIIE 3a CKIIOYBAHETO U CHIIECTBEHUTE YCIOBHS Ha JOTOBOPA.

3amsaHa Ha [leno3uTaps

Y45, (1) (U3m. ¢ Pemenne na CJI ot 08.11.2018 r., u3m. ¢ Pemenne na CJI ot 11.03.2021 r.)
3amsaHa Ha Jlemosurtaps ce momycka cies oJo0peHHe OT 3aMEeCTHHK-TIpeAcenaTensi, PBhKOBOIECI]
ynpasienne “Hangzop Ha wuHBectuimoHHara aerHoct” nipu KOH npu ycnoBusita m mo pena Ha
JeCTBAIIOTO 3aKOHOAATENICTBO.
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(2) (M3m. ¢ Pemenne va CJ] ot 08.11.2018 r.) YnpaBnsBaiioTo APYKECTBO M3BBPIIBA 3aMsHATA
Ha Jleno3uraps 1o HaYMH, KOMTO /1a OCUTYPHU HENPEKbCHATOTO U3IIBJIHEHUE Ha IOTOBOPA 3a JEMO3UTAPHU
YCIIyTH OT CTpaHa Ha cTapus Jleno3urapst 10 3aMsiHaTa U ¢ HOB Jleno3urap;

(3) (M3m. ¢ Pemenne Ha CJ] or 08.11.2018 r.) B ciyuaute Ha mpekparsBaHe Ha JOTOBOpa C
Jlermo3uTapsi 10 B3aMMHO ChIJIaCHE WM ¢ npeausBecTre, ChBETHT HA JUPEKTOPUTE HA YIPABISBAIIOTO
IpY>KEeCTBO € JurbxkeH na noaanae B KOH Heobxomumute JOKYMEHTH 3a Of0OpsBaHE Ha 3aMsHaTa Ha
Jlero3uTapsi He IO—KbCHO OT 14 JAHM TMpear YroBOpeHaTa WM ONpezelieHaTa B MPEIU3BECTHETO J1aTa Ha
IpeKpaTsBaHe Ha JJOrOBOPA.

(4) (U3m. ¢ Pemenne ma CJI or 08.11.2018 r., usm. ¢ Pemenne na CJI or 11.03.2021 r.)
KoHkpeTHuTe CpoKoBe, perbT U MPOLEAYPUTE 3a MPEXBBHPISHE Ha aKTUBUTE HA JOTOBOPHUS (HOHI IpU
apyr Jlemo3urap ce yropapst B goroBopa ¢ Jlenosuraps u ce U3BbPIIBAT Clie]] 0JJ00pEeHUE OT 3aMECTHUK-
npezacenarens, ppKoBojel ynpasieHue “Hanzop na unBectunimonnara aeitHoct” npu KOH Ha 3amsinara
Ha [lemo3uTapsi.

(5) (Homa 10.02.2017r., u3m. ¢ Pemrenue na CJ/I ot 08.11.2018 r.) 3amsHara Ha Jlenosuraps ce
U3BBPIIBA 0 HAYWH, TapaHTHpail Oe3 NPEeKhCBAaHE H3IBIHCHUETO Ha 3aIbJDKCHHATA MO W44 OT
[IpaBuara. [leno3uTapAr, KosTO NpeACcTou J1a ObJe 3aMEHEHa U3I'bJIHIBA (QYHKLIMUTE CH JJO TOEMAHETO
UM OT HOBoM3Opanus Jlemo3urap.

IIpaBuiia 3a ocurypsiBaHe MHTEpeCcUTEe HA MHBECTHTOPHUTE B CJy4aHTe Ha 3aMsiHAa Ha [lenmo3uTaps

Y.46. (1) (U3m. ¢ Pemenune na CJ1 ot 08.11.2018 r.) B ciyuaii Ha mpekpatsBaHe Ha 1OroBopa 3a
JCTIO3UTapHU yCiIyrH, Jlemo3urapsr cienBa Jla MPEXBbPJIM aKTHBHTE HAa JOTOBOpHUS (DOHI, KaKTO U
BCUYKH HEOOXOUMHU JIOKYMEHTH Ha TIOCOYEHATA OT YTIPABIISBANIOTO JAPYKECTBO HOB Jlemo3urap.

(2) (U3m. ¢ Perenune Ha CJ1 ot 08.11.2018 r.) Ilpu npekpatsiBaHe Ha IOrOBOpa 3a IEMO3UTAPHU
yciyrd, Jlemo3uTtapst peocTaBsl Ha YIPaBIABAIIOTO JAPYKECTBO OTYET 33 MOBEPEHUTE MY aKTHBH Ha
JOTOBOPHUSL ()OHJ M HW3BBPUICHUTE OIEPAlMU C TAX, CYATAHO OT Jarara, KbM KOSTO € IMOCJICIHUS
MPeIOCTaBeH OT Jlermo3uTapst OTUET JIO JIaTaTa Ha MMpe/IaBaHe Ha akTUBUTE Ha HOBUA Jlemo3urap.

PA3JIEJI X
T'OJIMIITHO MPUKJIIOUYBAHE

JIOKyMEeHTH 10 FOAUIIHOTO NPUKJIIOYBaHe

Ya.47. 1o kpas Ha Mmecen geBpyapu CbBeTHT Ha JUPEKTOPUTE HA YHPABISABAIIOTO APYXKECTBO
ChCTaBsl 3a M3TEKJIaTa KaJeHJapHa roJuHa roJuIIeH (UHAHCOB OTYET M OTYET 3a YNPaBJICHUETO U T'H
IIPEICTaBsl Ha IPOBEPUTEIN — PETUCTPUPAHU OAUTOPH.

Chabp:xaHne Ha 0TYETA 32 YIPABJICHHETO

Yn.48. OTueTsT 3a ynpaBIeHHETO BKIIOUBA IOCTOBEPHO M3JIOKEHHE 332 PA3BUTHETO HA JCHHOCTTa
U CBCTOSHHUETO Ha JIOTOBOpHMA (OHJ, KaKTO M Jpyra uHpopmanus cbkriacHo wi. 33 oT 3akoHa 3a
CUETOBOJICTBOTO U IPYTUTE HOPMATUBHH aKTOBE.

IIpoBepka Ha rOAMIIHOTO NPUKJIIOYBaHE

Yn.49. (1) IIpy roAMIIHOTO MPUKIIOYBAHE CE MPOBEPSABA TOMUINHUS (QUHAHCOB OTYET OT €AWH
WIN HSKOJKO IPOBEPUTENN — PErucTpUpaHd OIUTOPH 3a JAeWHOCTTa Ha JoroBopHus (ouza. bes
IpoBEpKaTa rOJUIIHUAT (PUHAHCOB OTUET HE MOXKE Ja Ce IIpUeMe.

(2) TpoBepkara mMa 3a Ien Ja YCTAaHOBH [l Ca CHAa3eHH HW3MCKBAaHMATA 32 TOJHUIITHOTO
MPUKITIOYBAHE IO 3aKOHA 3a CYETOBOJICTBOTO U MpaBUIIaTa Ha JOTOBOPHUS (POHI.

3agbikeHue 3a cenupUYHA OTYETH HA T0TOBOPHUS (POHT
Ya.50. (1) YmpaBasBamioTo ApyKeCTBO OT MMETO Ha aoroBopHus (oum mpemoctaBs B KOH
TOJMIIEH U IIECTMECEYEH OTYETH ChC ChABP)KAHMETO W B cpokoBere, npeasuaeHu B 3JKUCAIIKU u
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aKTOBETE IO MPHJIAraHETO MY, KaKTO M IPEIOCTaBsl OT MMETO Ha JOTOBOPHUSA (OHI APYT'H OTYETH U
nHpopmanus Ha KOH, n3nckBana cbriracHoO AEHCTBAIIOTO 3aKOHOAATEIICTBO.

(2) YmpaBnsBamoTo IpyKECTBO OT MMETO Ha JOTOBOPHHs (OHI IyOJIMKyBa ChOOIICHHE 3a
IIPEACTABAHETO HAa OTYETUTE M MECTOHAXOXKJIECHUETO, HAayMHAa W BPEMETO 3a 3all03HaBaHE C TAX Ha
UHTEPHET CTPAaHULATa CH B 7-THEBEH CPOK OT IIPEACTABSIHETO UM.

PA3JIEJI XI
MPEOBPA3YBAHE U NPEKPATSIBAHE U JIUKBUJIALIMSI HA JOTOBOPHUSI ®OH/L

IIpeoOpa3yBane Ha noroBopHusi GoHI

Ya.51. (1) Ilo pasperieHue Ha yrpaBisiBalioTo IPY>KECTBO JOTOBOPHUSAT POH/I ce mpeodpa3yBaHe
ype3 civBaHe WM BiuBaHe. [IpeoOpa3zyBaHeTo Ha AOroBOpHHUS (OHA MO MPEIXOAHOTO U3PEUCHHE Ce
n3BbpIIBaA ¢ pazpemieHue Ha KOH.

(2) 3a u3naBane Ha pa3pelieHue 10 al. | ynpasisBaIloTo APYKecTBO mojaBa 3asieHne B KOH.

(3) Komucusita oTka3Ba n3aBaHe Ha pa3pelicHUe Mo al. 1, ako He ca Cla3eHH U3UCKBAHUATA Ha
3aKOHA MJIM aKTOBETE 0 NPUJIaraHeToO My WM HE Ca OCUT'YPEHU UHTEPECUTE Ha HUHBECTUTOPUTE.

(4) YcnoBusiTa ¥ peibT 3a IpeoOpa3yBaHe U 3a MPEKpaTsIBaHe JOTOBOPHUs (OH CE OMPEILIIAT C
Hapezaoa.

(5) HoroBopHusT GOHI MPEIOCTaBsS HA MOAXOASIIIA U TOYHA HHPOPMAIIHMS HA MPUTEKATSIUTE HA
JSUIOBE, KOSITO UM T03BOJISIBA Ja HANpaBAT UH(OpMUpPaHa MpeleHKa 3a BIUSIHUETO Ha IpeoOpa3yBaHETO
BbPXY TEXHUTE UHBECTULIMU U J1a YIPpaKHAT npasaTa cu 1o wi.152 3/IKUCAIIKU, cpabpxaia:

1. oGcTosaTencTBaTa 1 000CHOBKA Ha MPEATIOKEHOTO IPeoOpazyBaHe;

2. BB3MOXXHOTO BB3JICHCTBHE Ha TPeoOpa3yBaHETO BBPXY MPHUTESKATEIUTE HaA JISUIOBE,
BKJIFOYMTEIHO, HO HE CaMO, ChLIECTBEHUTE PA3JIUKU 10 OTHOLICHME HAa MHBECTUIIMOHHATA IOJIUTHKA U
CTpaTerusi, pa3xoaH, OYaKBaH pe3yJITaT, MEPUOINIHA OTYETHOCT U BH3MOXKHU OTKJIOHEHHSI B PE3YJITATUTE
OT JeHHOCTTa, KaKTO M KOraro € MPHUJIOKHMO, M3PHUUYHO NpPEAYyNpexIeHHE KbM HHBECTUTOPHUTE 3a
BBH3MOJKHA MPOMSIHA B TAHBYHOTO UM TPETHUPAHE CIIE/] CIIMBAHETO;

3. BCHUKH crienu(UYHN IpaBa HA NPUTEXKATEIUTEe HA JIJIOBE MO OTHOIIEHUE HA MPEAJIOKEHOTO
npeoOpa3yBaHe, BKIIOYUTEIHO, HO HE camo, MPAaBOTO 3a MOJyyaBaHE Ha JOMBIHUTENHA HHpOpMaIus,
IPaBOTO 3a IOJIyyaBaHe KOMHE Ha JOKJaJa Ha HE3aBUCHMHUS OJUTOP NpHU IOUCKBaHE, MPaBOTO 3a
M3HCKBaHE Ha 00pPAaTHO M3KYIyBaHE MM KOTAaTo € MPHUIIOKUMO, TPeodpa3yBaHe Ha MPUTEKABAHUTE OT TAX
nsutoBe 6e3 Takca cbrinacHo wi. 152 3AKUCAIIKHN u kpaiiHus cpok 3a yrnpakHsBaHE Ha TOBA IIPaBo;

4. mpoueypHH BBIIPOCH U IUTaHHpaHaTa e(heKTHBHA JJaTa Ha IpeoOpa3yBaHe;

5. Komue OT TOKyMEHTa ¢ KJIro4oBaTa HHPOpMalKs 32 HHBECTUTOPUTE HA pUeMallaTa, CbOTBETHO
Ha HOBOYYpE/IeHaTa KOJIEKTHBHA HHBECTHUIIMOHHA CXEMa;

(6) (M3m. ¢ Pemrerne na CJ1 ot 19.12.2018 r.) Mudopmarusta mo wi. 51, an. 5 ce npemocrass Ha
MpUTEKATSIINTE Ha [SJIOBE CJeJ W3/JaBaHETO Ha paspemieHrne 3a mnpeodOpasyBaHeto ot KOH.
WNudopmanusara ce npenoctass 10 30 AHM mpeau KpallHMS CPOK 3a TOJaBaHe Ha MCKaHE 3a 00paTHO
M3KYyIMyBaHE WM aKO € MPWIOXKHMO, 3a mpeoOpa3yBaHe Oe€3 JOMBIHUTEIHH TAaKCH ChIJacHO wWi.152
3AKNCATIKHA.

(7) (U3m. u gon. 10.02.2017r.) 3a HeypeaeHUTE BBIIPOCH OTHOCHO MpeoOpa3yBaHETO Ce Mpuiara
rnaBa yerupunagecera ot 3JJKMCIIIKU u rnaBa yerBbpra or Hapenba Ne 44 3a m3uckBaHusiTa KbM
JIEWHOCTTa HAa KOJEKTHBHUTE WHBECTUIIMOHHU CXEMH YIPABISBAIIUTE JPYKECTBA, HAIMOHATHHUTE
MHBECTULIMOHHU (POHIOBE M JIMIIATa, YIIPABIABALIN aITePHATUBHU MHBECTUIIMOHHU (DOHIOBE.

IIpexparsiBaHe Ha 10roBOpHHUA (POH.

Yua.52. (1) Ocsen mo pena Ha wi. 363, OykBu "a" oT 3akoHa 3a 33ABDKEHUATa M JOTOBOPUTE
JOTOBOPHUSAT (POH/I Ce MpeKpaTsiBa MPUHYAUTEIHO:

1. mpu oTHEMaHe pa3pelIeHUeTO Ha YHIPaBIABAIIOTO JPYKECTBO 3a OPraHU3MpAHE U YIPABICHHE
Ha JOTOBOpHHUS (OHT;

I[TPABUJIA HA JOI'OBOPEH ®OH/J ,,TEKCUM BBbJII'APUA” 52/53



2. KOrato B CPOK JI0 TPH Mecela ClieJi OTHEMaHe Ha JIMIIeH3a, TPeKpaTsIBaHe WM OOsSBSBaHE B
HECBHCTOSITEIIHOCT Ha YIPABISBALIOTO T'O JPYXKECTBO HE € M30paHO HOBO YIPABJISIBALIO JAPYKECTBO WU
GboHABT He € Tpeodpa3yBaH upe3 CIUBAHE WIIH BIMBAHE.

(2) (M3m. ¢ Pemennie va CJ1 ot 08.11.2018 r.) BB BcHukH ciiydau, TOTOBOPHHUAT (GOHI MOXKE J1a
ObJie TIPeKpaTeH Clie/l MoJyvaBaHe Ha pa3pelieHue 3a npekpatsBaneTo ot KOH, nmpegocTaBeHo 1o peia u
IPU YCIIOBHUSATA HA JICHCTBALIOTO 3aKOHOIATEJICTBO.

JIukBuganusa Ha 10roBopHus GoHjg

Ya.53. (1) JluxkBupmammsara ce u3BbpiiBa oT ChBeTa Ha IUPEKTOPUTE Ha YIPaBIISABAIIOTO
APY>KECTBO MJIM OT OMPEIENICHO OT HEero Juie/auua. JIumara, HocoueHu 3a JUKBUAATOPU HA JOTOBOPHUS
dbonm, ce onoopssar or KOH.

(2) He morar na ObpaT Ha3HauaBaHW 3a JIMKBHUAATOPH YICHOBE HA YNPABUTEIHHS OpraH Ha
YIOPaBIsABALIOTO APY>KECTBO WJIM APYTU JUIA, paOOTUIM MO JOTOBOpP 32 YIPAaBISABALIOTO APYKECTBO,
CIpsIMO KOUTO € ycTaHoBeHO cucteMHO HapymeHnue Ha 3JKNUCUIATIKHA, 3THIIK,3I[1OU u 313U unu
Ha aKTOBETE I10 MPUJIAraHeTO HM.

(3) INpu npekpartsiBaHETO Ha JIOTOBOPHHS (DOHI OTHOCHO 33Jb/DKCHHSATA HAa JIMKBUIATOpA U
3aIUTaTa Ha KPEIUTOPUTE Ha JOTOBOPHHS (DOHJ ce mpujaraT ChbOTBETHO WI. 267, wi. 268, an. 1 u 3, .
270, 271 u 273 T3, karo ¢yHKIMUTE HA PBKOBOAHMA opraH mo wi. 270, an. 2 u win. 272, an. 4 T3 ce
U3IBIHABAT OT YIPABIABAIIOTO APY>KECTBO.

(4) JIuxkBUAATOPHT MOBBPIIBA TEKYIIUTE Jeia, ChOUpa B3EMaHUITa, OCPEOPsSIBa UMYILECTBOTO H
yIOBJIETBOpsiBa Kpenuropure Ha ¢onma. Cien ypexaaHe Ha 3abJDKCHUATA HA JOTOBOpHHS (OHI U
OIIpEJIeJITHE Ha OCTaThkKa OT HETOBOTO HMYIIECTBO, MOJICKAIIO Ha paslpelesiCHUue, JIMKBUIATOPHT
nyOavKyBa B IEHTPAJICH CXKEIHCBHUK, MOCOYCH B TPOCICKTA, CHOOIIEHWE 3a pela W HaduHA 3a
U3IUIANIAHEe HA JIMKBUIAIIMOHHUTE JSUIOBE HA MHBECTUTOPHTE B JOroBOpHHsA (oHia. M3miamaneto ce
W3BBPIIIBA CaMO B mapudHa Gopma.

(5) Cren ynoBneTBopsiBaHE Ha KPEIUTOPUTE M PAa3lpe/ielisHE HAa OCTAHAIOTO HMYIIECTBO,
JOTOBOPHUAT QoH/ ce 3annyaBa oT peructbpa Ha KOH no nckane Ha nukBuaaropa.

Apyru pasnopendu

Yn.54. (1) 3a BCHUKH HEypeIeHH C TE3M MpaBWia YCJIOBHs Ce MpHiIaraT pa3nopeaduTe Ha
OBIATapCcKOTO 3aKOHO/IATENICTBO.

(2) B cnyuait Ha HECHOTBETCTBHE MEXIy pasmopeqOM Ha MpaBWjaTa W HAa HOPMATHBEH aKT,
IpuJiara ce rnocjieHusT, 0e3 1a € He00X0IMMO U3MEHEHHUE Ha IIPaBUiiaTa, OCBEH aKO TOBA U3PUYHO HE Ce
MpeABUAK A B HOPMAaTHUBEH AKT.

Tesu I1paBuna ca nmpuetu ¢ Pemenue ot 3acenanue Ha CpBera Ha JlupexTopure Ha YTpaBIisBaIio
apyxectso ,, TEKCUM ACET MEHUJUKMBHT” EAJL, npoBeaeno Ha 29 Maii 2012 roa., Uzm. u [lom.
Ha 22 ronu 2012 rox., M3m. u [om. Ha 10 deBpyapu 2017 r., M3m. u on. vHa 06 nekemspu 2017 1. U3m.
Ha 08 Hoemspu 2018 r., U3m. Ha 19 nekemBpu 2018 r., U3m. Ha 04 noemBpu 2019 r., U3m. Ha 15
nexkemBpu 2020 r., M3m. Ha 13 sayapu 2021 r., M3m. Ha 16 depyapu 2021 r. U3m. ¢ Pemmrenne na CJ] ot
11 mapr 2021 r.
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