ITPABUJITA

Ha
JIOTOBOPEH ®OHJI
“KTB ®OHJ AKLIUN”

PA3JIEJ 1
OBILM PA3NIOPEABU

Obuwu paznopeoou
Y. 1. (1) “KTb ®OHJ1 AKIIM” ¢ noroBopeH (oH[ MO CMHCHIA HA 4. 164a OT
3akoHa 3a MyOJIMYHOTO MpejajaraHe Ha LIEHHU KHW)Ka U JOPYTU JHMKBUAHU (DUHAHCOBU
aKTHBH T0 CMHCHJIA Ha WI. 195 or 3akoHa 3a mMyOJWYHOTO MpejjiaraHe Ha LIEHHU KHIKA.
@DOHIBT € KOJEKTUBHA MHBECTULIMOHHA CXEMa 33 MHBECTUPAHE B LICHHU KHIKA.

(2) Horoopuust @oHA € 000cOOEHO UMYIIIECTBO 32 MHBECTHPAHE B IICHHU KHUXA U
JIpyTd JUKBUAHM (PUHAHCOBM aKTMBHM C OIJIe[] IOCTUIaHE HAa HMHBECTUIIMOHHMUTE LIENH,
MOCOYEHU B Wil. 7. DOHIBT HE € FOPUAUYECKO JIULIE.

(3) HoroBopuusar Pona e pasjgeneH Ha pasuioBe. DOHABT MOCTOSHHO MH3/aBa
(mponiaBa) M U3KyIyBa 0OpAaTHO CBOUTE JSJIOBE.

(4) ®oHOBT ce opraHM3Upa W yIpaBisiBa OT ympasisBaiio apyxectBo “KTb Acer
MenumxMbHT AJ] B CHOTBETCTBHE ChC 3aKOHa 3a MyOJMYHOTO MpejajaraHe Ha LEHHU
KHWKa M TIOA3aKOHOBUTE AaKTOBE IO MPWJIAraHeTO My, 3aKOHA 3a 3aJbJDKEHUSTa H
JIOTOBOPUTE W OCTAHAJIOTO MPHIIOKUMO 3aKOHOAATENICTBO Ha PemmyOnuka boirapust.

(5) VYmnpasnsBamoro JlpykecTBo mpuTexaBa paspelleHHe 3a OpraHu3MpaHe Hu
yrpasieHue Ha Ponpa no an. 1, uzganeno ot Komucusra 3a ¢punancos Hamzop Ne 249 - JIdD
/ 05.03.2008 r.

(6) HJoroBopuust @oHA ce cunTa 3a yUpEJeH ¢ U3[jaBaHe Ha pa3perieHueTo 1o al. 5
U TOCIE/ABALIOTO My BOHMCBaHe B perucTbpa Ha Komucusra 3a ¢uHaHCOB Ham3op 3a
YIpaBIISIBAIMTE APY>KECTBA U YIIPABISIBAHUTE OT TSIX JOTOBOPHH (DOHIIOBE.

(7) Ilpu ocwiiecTBsiBaHe Ha JeHCTBUS 1o ympaieHue Ha JloroBopuust Donn,
VYnpasnsaBamoTo JpyKecTBO ACHCTBA OT CBOE UM€, KaTO ITIOCOYBA, Y€ JIEUCTBA 32 CMETKA HA
donpa.

(8) AxtuBute Ha JloroBopHust @oHx ce cbxpansBaT oT banka Jlenmo3zurap.

Jedunuyuu u cokpawenus
Y. 2. B macrosmure [IpaBuna cienHuTe AyMU M U3pa3d MMAT 3HAYEHUE, KAKTO
cienBa:

1. “3HITHK”:

3aKoH 3a HY6J'II/I‘IHOTO pejlarane Ha HCHHU KHUXKa

2. “3I1ON”:

3aKoH 3a ma3apuTe Ha (UHAHCOBH HHCTPYMEHTH

3. “Hapen6a” Ne 25”:

Hapen6a Ne 25 ot 22.03.2006 r. 32 M3UCKBAaHUATA KbM JCHHOCTTA
Ha WHBECTHIIMOHHHUTE JIPY’KECTBA M IOTOBOPHUTE (OHIOBE

4. “JloroBOpHUST
®onn” nim “Ponga’:

HoroBoper ¢oun “KTh ®@oun Akmuu’”, yupeaeH U U3BBPIIBAII
JerHoCT chriacHo wi. 164a u ci. ot 3ITIIK

5. “¥YnpapasiBamoro
JApyxecTBo”:

VYnopasnsasamo apyxectso “KTb Acer MennmxmbHT” All, Tp.
Codusi, KoeTo € yNpaBisABaIlo APYXKECTBO IO CMHUCHIA Ha Il
202 ot MK

6. “Komucusara”:

Komucus 3a punancoB Hag3op Ha PenyOnuka bearapus

7. “Banka

BaHKa, OTTroBapslla Ha YCJIOBHUATA WM MIITBJIHABAIIA q)YHKIII/II/ITG
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Jeno3zurap”: o wi. 173 ot MK
8. “3amecTHHK- | 3aMecTHUK-TIpeacenarens Ha Komucusra 3a ¢puHAHCOB HAA30p,
npeaceaaTeNasT pBpKOBOZell  ympaBieHue “Ham3op Ha  uHBECTHLIMOHHATa

nennoct”

9. “bopcara”:

“bparapcka ¢onmosa 6opca — Codus™ AJl

10. “IleHTPATHUAT
Jaeno3urap”:

“Llentpanen penosutap” AJl, opraHu3uMpaH M U3BBpIIBAIL
JeriHocT chriacHo uin. 127 u ci. ot MK

11. “ITIpocnexkTa”:

[IpocnekT 3a myOnMMYHO Mpejyiarane Ha Js0Be Ha JloroBopHUs
®onp cerimacHo wi. 186 u ci. ot 3ITIIK

12. “IIpaBuiara 3a
2.

OICHKA ":

[TpaBwiara 3a oneHka Ha moptdeiiyia U ompeseNssHe Ha HEeTHATa
CTOMHOCT Ha akTuBUTE Ha JloroBopHus PoHp

13. “Pab6oTeH aeH”’:

JIEHAT, KOWTO € paboTeH 3a oducure (“rumerara’), KbIECTO Ce
NPO/IaBaT U M3KYIyBaT 0OpaTHO AsoBere Ha JloroBopuus @oux,
Y B paMKHTE Ha pabOTHOTO BpeMe Ha oducure

14. “/Ibp:xkaBa - | [IbpkaBa 4WwicHKa € Ibp)KaBa, KOATO € 4YJICHKAa Ha EBpornenckus

YileHKa”: CbIO3 WM Jpyra JbpKaBa, KOSTO TPUHAIIEKH KbM
EBporeickoTo HNKOHOMUYECKO MPOCTPAHCTBO.

15. “Tpera | Tpera nppxkaBa € AbpxkKaBa, KOSITO HE € YICHKA [0 CMUCHJIA Ha T.

Jbp:KaBa”: 14.

16. “Peryaupan nazap
no wi. 73 31IPU”:

Perynupan nazap e MHOTOCTpaHHa CUCTEMa, OpraHU3UpaHa U/WiIH
yIpaBisiBaHa OT Ma3apeH onepaTop, KOSATO Cpellia Miu ChleicTBa
3a CpellaHeTO Ha HMHTEepecuTe 3a MOKyNKa U Mpojaxda Ha
(UHAHCOBM MHCTPYMEHTH Ha MHOXXECTBO TPETH CTpaHHM upe3
cUcTeMara M B CBOTBETCTBHE C HEMHHUTE HEIUCKPELUOHHU
IpaBuUja MO HAYMH, PE3yJITAaThT OT KOWTO € CKIIIOYBAHETO Ha
JIOTOBOP BBB Bpb3Ka C¢ (DMHAHCOBUTE WHCTPYMEHTH, JOMYCHATH
70 TBProBHsl CBIJIACHO HEHHHWTE TpaBWiIa W/HIA CHUCTEMH,
JUIEH3UpaHa U (PYHKIMOHUpAIa PEIOBHO B CHOTBETCTBUE C
M3MCKBAaHUATA HA TO3U 3aKOH U aKTOBETE I10 MPHJIAraHETO My.
Perynupan mazap € ¥ BcsKa MHOTOCTpaHHA CHCTEMa, KOSITO €
JUIEH3UpaHa U (QYHKIMOHHPA B CHOTBETCTBUE C M3UCKBAHHITA
Ha gan1 Il or HupextuBa 2004/39/EO nHa EBpomeiickus
napjaMeHT 1 Ha CpBera.

17. “Ipyr peryaupaH
naszap”:

Perynupan mnasap, pasnmuuer or To3su no wi 73 3IIPU,
(GYHKIMOHHpAI PEOBHO, TPU3HAT M MyOIMYHO JOCTHIICH.

18. “IleHHH KHHKA”:

IleHHuTe KHMXa ca NPEXBBPIUMH IIpaBa, PETHUCTPUPAHHU IO
cmeTku B lleHTpanHus nemosuTtap, a 3a JAbpXKABHUTE LIEHHU
KHIKAa - PErucTpUpaHM IO CMeTKHM B bbirapckata HapoiHa
0aHKa WM B TOAJIECNIO3UTAP HA TBbP)KABHU LIEHHHW KHIDKA, WU B
Yy XK/IeCTPAaHHM WHCTUTYLIMH, H3BBPIIBAIIM TaKUBa JIEHHOCTU
(Oe3nanmuuyHM LICHHU KHIXA), 158078 JIOKyMEHTH,
MaTepUaIM3UpPALI NPEXBbPJIUMHU MpaBa (HAIMYHM II€HHU
KHMKa), KOUTO MOrar jaa ObJaT ThPryBaHM Ha KalWUTaJIOBU
naszap, ¢ U3KJII0OYEHHE Ha MJIaTeXHUTE HHCTPYMEHTH, KaTo:

. akmum B JpyXecTBa M JApPYyrd LIEHHU KHUXKA,
CKBUBAJIEHTHM Ha AaKUUUTE B  KalUTaJOBH JPY>KECTBA,
MIEPCOHAIIHU JPYKECTBA U JAPYTH IOPUIAWYECKU JIMLA, KAKTO U
JeTIO3UTApHH Pa3MUCKH 3a aKILIUY;
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2. obmuranmuu W JAPYyTH JBITOBH I1IEHHM KHWKA,
BKJIIOYUTEIIHO JENO3UTAPHU PA3MUCKH 32 TAKWBA LICHHU KHUXA;

3. JApyrd 1I€HHM KHHW)KA, KOWUTO JlaBaT TMpaBo 3a
npuIoOUBaHE WU MPOIaKOa HAa TAKWBA [IEHHU KHIKA WA KOUTO
BOJIAT /10 MAPHUYHO IUIAIIAHE, OMPEAEIICHO MOCPEICTBOM IIEHHHU
KHIDKA, BAJIYTHU KYpPCOBE, JIMXBEHH MPOLEHTH WU JOXOAHOCT,
CTOKH WJIM IPYTH MHJEKCHU WJIU NTOKA3aTEeIIH.

19. “UucTpyMeHTH Ha | IHCTpyMEHTH Ha IAapU4HMUS I1a3ap Ca HHCTPYMEHTH, KOWUTO
Napu4yHus nasap”: o0nyYaifHO ce ThpryBaT Ha MapU4YHUS Ma3zap KaTo KPaTKOCPOUHU
IbpKABHU 1IEHHU KHIDKA (CHKPOBHUINHUA OOHOBE), NEMO3UTHH
cepTu(UKaTU M THPrOBCKM ILIEHHHW KHUXXA, C H3KIIOUEHUE Ha
MJIATEKHUTE HHCTPYMEHTH.

20. ,,HCA”: Hertna ctoitHocT Ha aktuBHTe Ha JloroBopHust DoHj.

Haumenoeanue u ¢pupmen 3nax
Ya. 3. (1) HaumenoBanuero Ha JoroBopuust @oun e ,, KTb ®OHJI AKIIMN™
HamMenoBaHneTo ce M3IHMCBa JOIBIHUTEIHO Ha aHTIIMHUCKM €3UK, kKakTo ciensa: “KTB
EQUITY FUND”.
(2) CeBerbT Ha aUpEKTOpUTE Ha YmparisBamotro JpyxkecTBo mpuema dupmMeH
3HaK Ha JloroBopHus ®oHu.

Mannu 3a Ynpasnasawomo /Ipyscecmeo

Yn. 4. (1) HoroBopuust PoHI ce opraHU3Mpa W YINPaBIsBa OT YTPABIISBAIIO
HpyxectBo “KTb Acer MennmxmbHT AJl, cbCc cefjaiuiie U aapec Ha yIpaBlIEHUE: TP.
Codus, p-u Cpener, yiu. “I'pad Urnarues” Ne 10, tenedon: (+359 2) 9375748, daxc: (+359
2) 9888213, e-mail: CORPAM@CORP-AM.COM, HHTEPHET CTPaHMUIIa: WWW.COrp-am.com.
VnpasnsBamoro [pyXecTBO MMa MNpeaMeT Ha JIEWHOCT: YIpaBJICHHWE Ha JEHHOCTTa Ha
KOJICKTUBHM WHBECTHIIMOHHU CXeMU 10 cMmuchia Ha §1, 1. 26 or P na 3IIILIK u Ha
MHBECTHUIIMOHHU APY>KECTBA OT 3aTBOPEH THII, BKIIFOUUTEIHO YNpaBiIeHHE Ha HHBECTUIIUHUTE;
aIMUHUCTPUPAHE HA SUIOBETE WM AKIMUTE, BKIFOYUTEIHO MPABHU U CYCTOBOJHH YCIYTH
BbB Bpb3Ka C YIpaBJICHHE Ha aKTHBHUTE, WCKaHMUA 3a WMHGOpMalUs HAa WHBECTUTOPHUTE,
OIICHKa Ha aKTUBUTE M W3UYMCIISABAHE IIEHATA HA [SUIOBETE WM aKIUUTE, KOHTPOI 3a
Cra3BaHe Ha 3aKOHOBHUTE W3MCKBaHUS, BOJCHE HA KHHMraTa Ha MPHUTEXKATEINUTE Ha JAJI0OBE
WIH aKIIMOHEPUTE, pa3mpeielieHne Ha TUBUICHTH U APYTH IUIANIaHMs, U3aBaHe, Ipoaakoa
U 00paTHO M3KyIyBaHE Ha [ASJIOBE WIM aKIUU, U3IBIHEHHWE Ha JIOTOBOPHU, BOJCHE Ha
OTUETHOCT; MAPKETUHIOBU YCIYTH; YIPABIEHUE, B CbOTBETCTBUE ChC CKJIKOYEH C KIMEHTa
JIOTOBOp, Ha WHAMBHIyaJleH MOpTHENsa, BKIIOYUTETHO TAaKbB HA WHCTUTYLMOHAJICH
MHBECTUTOP, BKIIIOYBAIL (PMHAHCOBH MHCTPYMEHTH, 10 COOCTBEHA MpELEHKa, 03 CIenaIHu
HapeXXIaHWs Ha KIWEHTA; MPEeJOCTaBSIHE HAa WMHBECTULMOHHM KOHCYJTAIMM OTHOCHO
(UHAHCOBH MHCTPYMEHTH.
VYnpasnsBamoTo JlpykectBo nputexana autieH3 Ne 28 — V][ / 26.02.2008 r. 3a u3BbpiiBane
Ha JIEHHOCT KaTo YIpaBIsBallo JpyKecTBO, n3aaaeH no Pemenue Ne 1608/ 14.12.2007 r. Ha
Komucusra; Bnucano € B Thprockusi peructsp ¢ EMK 175436564.

(2) VYnpaensBamorto JlpyXecTBO uUMa €IHOCTEIIEHHA CHUCTEMa Ha YNpPAaBICHHE,
BKJItouBania ChBeT Ha AUPEKTOPUTE.

Cpok
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Y. 5. JloroopHusit @oHJ ce yupeasiBa 3a HEOrpaHUYEH NEPUOJ] OT BpEME.

Hentnocm na @onoa
Ya. 6. [eiinoctra Ha JloroBopHuss DOHI € KOJEKTMBHO WHBECTUPAHE B LIEHHU
KHIDKA W JPYTH JUKBUIHU (UHAHCOBM aKTUBM Ha IMAPUYHHU CPEICTBA, HAOpaHH dpe3
nyOJIMYHO Mpenjiarane Ha JAsJIoBe, C OTJie/l IOCTUTaHe Ha WHBECTUIIMOHHUTE LEH 10 4. 7,
KOETO CE€ OCBHUIECTBSABA OT YMpPaBisBaIIOTO [[py>KECTBO Ha MPUHIIMIA HA Pa3NpEICIICHUE HA
puckKa.

H3uckeanus kom aKkmueume, 6 Koumo Donovm uHeecmupa

Y. 6a. (1) Llennute kHmKa, B KouTto JloroBopaust @oH MOKE Aa UHBECTHPA, Ca:
1. akuu B Apy’KeCTBA U APYTH LIEHHU KHHUXA, EKBUBAJICHTHHU Ha aKLUH B JPYyKECTBA;

2. oOnuranuy U ApyTy AbITOBU IICHHH KHIKA;

3. Ipyru MpexBbPIMMH IIEHHH KHIXKA, KOUTO JaBaT MpaBO 3a MpUIOOMBaHE HAa TaKWBa
[IEHHU KHIDKA, Ype3 MOAMMCKA I 3aMsIHA.

(2) Llennute xumxa, B kouto Jloropopuust @oua Moxke Aa MHBECTHpA, TpAOBa 1a
OTTOBApPST Ha CJIICAHUTE YCIOBHS:

1. 3aryoure, xouto JloroBopHusar PoHJ MOXe Ia MOHECEe OT INPHUTEKABAaHETO MM, ca
OTPaHUYCHH JI0 pa3Mepa Ha IUIaTeHaTa 3a TAX [IeHa;

2. TUKBUIHOCTTA UM HE 3acsira crocoOHocTTa Ha DoHa Mo MCKaHe HA MPHUTEKATEIUTE Ha
JISUTOBE JIa U3KYIyBa 00paTHO JSUIOBETE CH,

3. UMAaT HaJeKIHA OLIEHKA:

a) HEHHUTE KHUXA, TOMYCHATHU JI0 UM ThPryBaHU Ha PEryJupaH masap no wi. 195, an. 1, T.
1 - 4 3IIIK, uMaT TOYHHW, HAIEKIHH WU PEIOBHO YCTAHOBSBAHM IIEHH, KOUTO ca
MPEOCTABEHH OT Ta3apa WM OT HE3aBUCUMHU OT EMUTEHTUTE CUCTEMU 32 OICHSIBAHE;

0) nennuTe KHWKA 1o wi. 195, an. 2 3K umar meproandHa OI€HKA, W3BBPIICHA BH3
OCHOBa Ha MH(pOpMaInus, MpeAocTaBeHa OT €MHTEHTAa, WIM Bb3 OCHOBA Ha KOMIIETEHTHO
WHBECTUIIMOHHO TIPOYYBaHE;

4. 3a TAX € HAJMIIE TTOAXOAIIa HHPOPMAIIHS:

a) 3a IICHHUTE KHIKA, IOMyCHATH IO WIM ThPTyBaHU Ha peryiupa nasap no wi. 195, an. 1,
T. 1 - 4 3IIILK, ce mpenocraBs peJOBHO TOYHA M MOApPOOHA MH(pOpMAIH KbM Ma3apa 3a
[IEeHHaTa KHUra UM KOraTo € NpUiIokKHUMO, 3a MopTQeiisa Ha [IleHHaTa KHUTa,

0) 3a neHHure kHmxka mo wi. 195, am. 2 3IIIILIK ce mpemocraBs pemroBHO TOYHA
uHpopmanuss 10 JoroBopuust PoHI 3a IEHHATA KHUTA WIH KOTaTo € MPHJIOKUMO, 32
noptdeiina Ha [IEHHATa KHUTA,

5. IPEXBBPIIUMU Ca;

6. TAXHOTO TPHUI0OMBAHE CHOTBETCTBA HA WHBECTUIIMOHHUTE IEJIH M/WJIM HHBECTUIIMOHHATA
nonutuka Ha Jlorosopuust Ponn;
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7. PUCKBT, CBBP3aH C TAX, € aJICKBATHO YCTaHOBEH B [IpaBuiiaTa 3a ynpaBieHUe Ha pUcKa Ha
JoroBopuus @oHA.

(3) Cuura ce, 4e U3UCKBAHUATA 110 aJl. 2, T. 2 U 5 ca HAJIMIIC 32 [ICHHU KHIKA, KOUTO
ca JOMyCHaTH N0 WIM C€ ThpryBaT Ha peryiupad mnazap no wi. 73 3IIOU, na npyr
peryimpaH nasap wid Ha opuIMaieH nazap Ha (oHa0Ba Oopca Win APYyT peryIvpaH mnasap B
TpeTa AbpKaBa, (YHKIMOHUPAI PEJOBHO, NMPH3HAT W MMyOIMYHO IOCTHIICH, KOWTO €
BKJIIOYEH B CIHCHK, OJOOPEH OT 3aMECTHHUK-TIpeceaarens, ocBeH ako JloroBopHust ®oHp
HE pasmnoJjara ¢ HHpopMaIus, KOSITo Jia TOBEIe 10 IPYT U3BO/I.

(4) UnctpymenTute Ha mapuyHus maszap, B kKouTo JloroBopuusar doHa moxke na
WHBECTHpA TpsiOBa na OBAAT JIMKBUIHU U ChC CTOMHOCT, KOSTO MOXE Ja ObJIe TOYHO
OmpeJiesieHa 0 BCIKO BpeEME.

(5) UnctpymeHTHTE HA MApUYHUS Ma3ap, B KOUTO MOXE J1a UHBECTHpaA JlOroBOpHUSAT
®oHJ, ce cuuTaT 3a OOMYAHO THPryBaHU HA MAPUYHUS Ta3ap, ako OTrOBapsT Ha €JHO OT
CJIETHUTE U3NCKBAHUS:

1. umar nagex npu eMUTHpPaHeTo A0 397 AHU BKIL;
2. UMaT OCTaThUEH CPOK A0 najaexka a0 397 qHU BKIL.;

3. moayexaT Ha PEIOBHHM KOPEKIIMHM Ha JOXOJHOCTTA MPHU YCIOBUATA HA MApUYHHUA Ta3ap
IOHE Ha Bceku 397 nuu;

4. PUCKOBHUAT UM NpO(dUi, BKIIOYUTETHO O OTHOIIEHHE HAa KPEIUTHHUS UM PUCK U PUCKA,
CBBbp3aH C JIMXBEHUS MPOLEHT, CHOTBETCTBA HA PHCKOBUSA MNpoduna Ha (HUHAHCOBU
MHCTPYMEHTH € NAAEK IO T. 1 ¥ 2 WM ¢ KOPEKIMK Ha JOXOJHOCTTA IO T. 3.

(6) MacTpyMeHTHTE HA MAPUYHUSA M1a3ap, B KOUTO MOXKeE J1a MHBECTUpa JJoroBOpHUSAT
®oH, ca TMKBUIHU UHCTPYMEHTH Ha MApUYHUA Ta3ap, KOUTO MOTAT Ja ObJaT MpoaaeHu
IIpU OIPAaHUYEHU Pa3XxOJl U B aJIEKBATHO KPAaTbK BPEMEBU NEPHOJ MPEIBUJL 33 IbIKEHHETO
Ha DoH/A a M3KYIyBa 0OPAaTHO JSJIOBETE CH 110 UCKAHE HA MPUTEKATEIIUTE HA JSJIOBE.

(7) UHCTpyMEHTHUTE HA MMAPUYHUS Ma3ap, B KOUTO MOXE J1a UHBECTHpa JlOroBOpHUAT
®DoHJI, ca ChC CTOWHOCT, KOATO MOXE Ja OB/ TOYHO OIpe/eieHa 1Mo BCAKO BPEME, aKo 3a
TAX Ca HajJHIle TOYHU U HAJEKIHU CHCTEMHU 3a OLIEHKAa, KOUTO OTrOBapsT Ha CJEIHUTE
N3HUCKBAaHUA:

1. mo3BossiBaT Ha JloroBopHusi MoHA Ja WM3UMCIM HETHATa CTOMHOCT Ha aKTHBAa CH B
CBOTBETCTBHE ChC CTOMHOCTTA, Ha KOSITO MHCTPYMEHTHT, BKIIIOUEH B MOpTQeiisa, MOXKe /1a
Oblle pa3zMeHeH MeXAy MH()OPMHUpaHW U W3PA3WIH ChIVIACHE CTPaHW NpPHU YCJIOBHSTA HA
oOnYaiiHa KOHKYPEHIIHS;

2. 6a31/1paT CC Ha Ma3apHU JaHHU WKW Ha MOJCIH 3a OLCHKA, BKJIKOUYUTCIIHO CHUCTCMU,
OCHOBAaHHM Ha aMOPTHU3allMOHHHA CTOMHOCTH.

(8) Cumra ce, ye M3MCKBAaHUATA MO al. 6 W 7 ca HAIWIE 3a WHCTPYMEHTH Ha
MapU4HMS Ma3ap, KOUTO ca JAOMYCHATH A0 WJIM C€ ThPryBaT Ha PEryJjupaH naszap mno wi. 73
3[1DU, Ha apyr perynupaH nasap wivd Ha odummaneH nmasap Ha GoHmoBa Oopca WM IpyT
perynupaH ma3ap B TpeTa IbpxkaBa, (YHKIMOHUpAIl PEIOBHO, MPU3HAT U MyOIMYHO
JOCTBIIEH, KOUTO € BKJIIOYEH B CIHCHK, OJJOOPEH OT 3aMECTHHUK-IIPEJCEAATENs, OCBEH aKO
JoroopausaTt @oHa He pa3noiara ¢ HHPOpMAaIHs, KOSATO 1a JOBEJE A0 APYT U3BOJ.
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(9) UactpymenTuTe Ha mapuaHus mazap mo ui. 195, an. 1, 1. 8 3ILIK tpsdsa na ca
CBOOOJTHO TIPEXBBPJIMMHU M 32 TAX Jia € HAJMIEe MOIXoAsmia WH(OpPMAIHs, BKIOYUTEITHO
HH(bOpMaHPIH, HCO6XOI[I/IMa 3a U3BBPUIBAHC HA MOAXOAAIIa OICHKA Ha KPCAUTHUTC PUCKOBC,
CBBbpP3aHN C UHBCCTUPAHCTO B TAX.

(10) HombiHUTETHHW W3UCKBAHUS 1O OTHOUICHWE HAa IIEHHUTE KHWXKA,
WHCTPYMEHTHUTE Ha ApUYHUS Ta3ap U APYTUTE aKTUBH, B KOUTO JloroBopHUIT DOHI MOXKeE
Jla UTHBECTHpA, C€ ChABPKAT B IiaBa mecta, Paznen [ or Hapenba Ne 25.

OcHO6HU UHBECMUWUOHHU YeIU U CIpamezus

Y. 7. (1) OcunoBuu uenu Ha JloroBopuust @oHp ca HapacTBaHEe HA CTOMHOCTTA Ha
WHBECTUIIMUTE Ha TPUTEKATETUTE HaA [SJI0BE UYpe3 peaju3upaHe Ha MaKCUMAaJHUS
BB3MOJKEH JOXOJ MPU MOEMAHE Ha YMEPEH J10 BUCOK PUCK U OCUTYPSIBAHE HA TUKBUAHOCT Ha
WHBECTHUIIMHUTE HA MPUTEKATEITUTE HA JISIIOBE.

(2) ®ouabT MHBECTUPA MPEUMYIIIECTBEHO B aKI[UH, THPTyBAaHU Ha peryIupaH mnaszap
B bobirapus. @oHIBT i€ WHBECTHpPA W B ABITOBH IICHHUW KHIDKA M HHCTPYMEHTH C
dbukcupaHa HOXOAHOCT, MPEIUMHO C LIeT MOJIbpKaHe Ha JMKBUIHOCT M B MOMEHTH Ha
Ma3apHU ChTPECCHHUS.

(3) UuBectunmonnara crtpaterus Ha JloroBopuuss @DOHA  MpeABHKIA
peaM3UPAHETO HA KAIMTAJIOBU MMEYaJOH OT IEHHH KHUXA, PUXOIU OT AMBHICHTU/TOXOIH
OT JSJIOBU IEHHM KHUXA, KAKTO M TEKYUIM JOXOJHW OT IBJTOBH LIEHHU KHUXKAa W JIPyTH
(UHAHCOBM HMHCTPYMEHTH. 3a TOCTHTaHE HAa WHBECTULMOHHHUTE IEIH Ie Ce Mpuiara
CTpaTerus 3a aKTHBHO YIIpaBJeHWE Ha MOpTQeina OT eHHU KHUXa, (UHAHCOBU aKTHUBU U
NapU4HH CPEJICTBA.

(4) 3a mocThraHe Ha OCHOBHHTE CH WHBECTUIHMOHHU Iienu DOHABT MOXE 1a
npuiara MoAXOJsIIM CTpaTeruu 3a MpeArna3BaHe OT Ma3apeH, BaJyTeH M APYrH PHUCKOBE
(“xemxupane’): CIETKH ¢ ONIMH, GIOYBPCH, CYalloBe U APYTH JICPUBATH.

Hneecmuyuonna nonumurka. Cocmag u cmpykmypa Ha akmueume
Y. 8. (1) C ornen mocTurane Ha MHBECTUIIMOHHUTE cH 11esd JloroBopHuUsAT DoH A 111€ ce
npnm;pnca KBbM IIOJIMTHUKA Ha I/IHBeCTI/IpaHe HpGHMyH.[@CTBeHO B aKIIMM, KaKTO U B ABbJIATIOBU
IIEHHW KHWXKa C TIOTCHIIMAJI 3a pacTeX Ha IICHUTE W B HHCTPYMEHTH C (UKCHpaHa
JOXOJHOCT, HpC,Z[I/IMHO C Lej no;[m,pxcaHe Ha JUMKBUIHOCT WU B MOMCHTH Ha HaSapHI/I
CBTPECCHHUS.

(2) HoroBopuusat ®oH HHBECTHPA B:

1. akuuu B Ipy’KecTBa, TBPryeMH IIpaBa W APYI'M LEHHU KHUXA, CKBUBAJCHTHU HA aKLIUU B
JIpyXKeCTBa, JONYCHATU 10 WM THPryBaHM Ha perynupad nasap no uia. 73 3IIOU umm
THPryBaHM Ha JPYT peryaupad nazap B bwearapust — 1o 90% ot akrusute Ha QoHpa;

2. aKuuu B JPY’KECTBA, THPTyEMHU IIpaBa U APYTU LICHHU KHU)XKA, CKBUBAJICHTHU Ha AKLUH B
JIpyXKeCTBa, JONYCHATU 10 WM THPryBaHM Ha perynupad nasap no ui. 73 3IIOU umm
THPryBaHH Ha APYT PETyJIMpaH Ma3ap B AbP:KaBa YJIEHKA, KAKTO U JOIyCHATH 3a ThProOBUs
Ha ounmaneH nazap Ha GoHmoBa 60pca WIKM THPryBaHU Ha APYT PETYJIUpaH ma3ap B TpeTa
IbprKaBa, KOWTO € BKIIOYEH B CMHUCHK, 0J00pPEH OT 3aMecTHUK-TIpeacenatens — 10 90% ot
akTuBuTe HAa DOHMIA;
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3. aKIUH ¥ IUI0BE HA IPYTH KOJICKTUBHU HHBECTUIIMOHHU CXEMH, TMOJYUNIIN Pa3peIICHHE 3a
U3BbpLIBaHEe Ha JAelHocT cbrinacHo [upexktuBa 85/611/EMO na CeBeta w/MiaM Ha Jpyru
KOJICKTUBHM MHBECTHIIMOHHU CXeMH 1Mo cmuchiia Ha § 1, T. 26 ot JIP ma 3IIIILK, cbe
cenajuule B bbiarapusi, B Apyra abp:kaBa 4jieHKa WJId B TPeTa IbpiKaBa, OTTOBAPSIIH
Ha M3UCKBaHUWsATAa Ha wi. 195, am. 1, 1. 5, 6. “a” 3IIILIK, npu yciaoBue, 4e ChIIIACHO
YCTaBUTE U MPaBHUJIaTa HAa T€3H KOJCKTUBHU MHBECTHIIMOHHU CXEMU T€ MOTaT Jja MHBECTUPAT
001110 He moBeue oT 10 Ha CTO OT aKTUBUTE CHU B JIPYTH KOJIEKTUBHU UHBECTUIIMOHHU CXEMU
— 10 10% ot aktuBHuTe HAa DOHIA;

4. BnoroBe B 0aHKHM, IUIATUMH INPH MOWCKBAaHE WJIM TPH KOUTO CHIIECTBYBa IMPAaBOTO Ja
ObJaT M3TEIVIEHU 10 BCSAKO BpeMe, M C JaTa 10 Iajeka He moBede oT 12 mecena, mpu
ycnoBue ye OaHkara e cbe cefanuiuie B PemyOnuka bearapus wmm B 1pyra app)aBa 4ieHKa,
a ako € ChC CeJaIuINe B TPeTa AbpXKaBa, IIPU YCJIOBHE Y€ € OOEKT Ha OaropasyMHU
IpaBUiIa, KOUTO 3aMECTHHK-TIPEICEAATEeNIAT CMATa 3a €KBHUBAJICHTHM Ha TE3M CBIJIACHO
npasoto Ha EBponelickus c¢bio3 — 10 50% ot aktuBure Ha PoHAa;

5. 06mo 10 90% ot akTuBHUTE Ha DOHAA B!

a) IEHHU KHIDKA U MHCTPYMEHTH Ha MapUyYHUs Masap, eMuTupanu ot PenmyOnuka bbarapus
WIH Jpyra IbpKaBa 4JeHKa;

0) MHCTPYMEHTH Ha MapUyYHUS Ma3ap U3BbH Te3H, ThbPryBaHU HA PeryJHpaH masap, ako
BbPXY €MHCHUATAa WM E€MHTEHTAa Ha TE€3W UHCTPYMEHTH C€ OCBHIIECTBSBA HAI30p C LEI
3alUTa Ha BIOXKUTEIIUTE WIN BIOTOBETE, rapaHTUpanu oT PenyOnuka bbiarapus wnm npyra
IbpXKaBa WIEHKAa, €MUTUPAHU WM TapaHTUpaHu oT bwarapckata HapoaHa OaHka, OT
IeHTpalHa OaHKa Ha Jpyra JAbp)kaBa 4WieHKa, oT EBpomelickata meHTpanHa OaHKa, OT
EBpomnelickus cpto3 unu ot EBporelickara UHBECTULIMOHHA OaHKa, OT TpeTa Ibp’KaBa, a B
ciydauTe Ha ¢enepaiHa Abp)kaBa - OT €IMH OT YJCHOBeTe Ha (efepaiHaTa JbpiKaBa, OT
nyOJaMyHa MEXIyHapOAHa OpraHu3alys, B KOATO YJIEHYBa [IOHE €JHa IbpKaBa YICHKA,

B) IICHHUM KHW)Xa U WHCTPYMEHTH Ha MapU4yHMs Ia3ap, eMUTHPAHU WU TapaHTUPAaHU OT
naunara mo 6. “6” (6e3 Te3m mo 6. “a”), m AONMyCHATH A0 WM ThPryBaHH Ha peryJaupaH
nasap no 4i. 73 3II®U win TepryBann Ha Apyr peryiaupad naszap B P bearapus nnum B
JpyTa JAbpKaBa YiICHKA, WIM JOMYCHATH 3a ThProBUs Ha oQUIMaleH mazap Ha (OHI0BA
O6opca wiIn ThpPryBaHM Ha JIpyr peryJjupaH Ma3ap B TpeTa Abp)kaBa, KOWTO € BKJIIOYEH B
CIUCBHKA, 000pEH OT 3aMECTHUK-TIPECEIaTeNs;

6. UMOTEYHU OOJHUTAMK W JIPYTHU IBIATOBH IIEHHW KHWXA, W3AJICHU OT OBITApCKU WU
yy>KJIecTpaHHU OaHKH, TOMYCHATH A0 WM ThPryBaHU Ha perynupal nazap no wi. 73 3[1OU
WM THPTyBaHU Ha APYT peryiupan nazap B P beiarapus wiam B apyra appkaBa djieHKa, WA
JOTyCHATH 32 ThProBUs Ha oduIMaleH na3ap Ha (oHAOBAa Oopca WM ThPTyBaHH Ha IPYT
peryimpaH mas3ap B TpeTa JbpKaBa, KOWTO € BKIIFOUEH B CIHCHKA, 0JI00pEH OT 3aMECTHHUK-
npeacenarens — 10 30% ot akruBute Ha DoHpa;

7. KOpHIOpaTHUBHM OOJurauuu (M3BbH TE€3M MO T. 6), APYrd ABITOBH LIEHHW KHMXKA U
MHCTPYMEHTH Ha IApU4HMS I1a3ap, JOIMYCHATH 10 WM ThPryBaHW Ha pPEryJIMpaH Iasap Io
1. 73 311®U nnu TepryBanu Ha ApyT peryianpad nasap B bearapus — 1o 50% ot aktuBuTe
Ha ®onHna;

8. LIEHHM KHMXXa U HMHCTPYMEHTH Ha Mapu4yHMs Na3ap, €eMUTHPaHU WJIW TapaHTUPaHU OT
peruoHaJHU WJIM MECTHH opraHu Ha P bwirapus, Ha abpkaBa 4ileHKa WU Ha TpeTa
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IbpKaBa, JOMYCHAaTH JO WJIM ThpPryBaHM Ha peryjupaH mnazap no wi. 73 3IIOU wmm
THPryBaHH Ha APYT PErylupaH mnazap B bbiarapus win B Japyra abpaBa UJeHKa, WU
JIOITyCHATH 32 THProBHs Ha oduIMaNeH ma3ap Ha (OHIOBa OOpca WM ThPTYBaHU Ha JIPYT
perynupas masap B TpeTa Abp)KaBa, KOWTO € BKIIOYEH B CIIHUCHKA, 0J00pEH OT 3aMEeCTHHK-
npexacenarens — 10 50% ot aktuute Ha DoHpa;

9. ABJIITOBU HCHHU KHHW)XAa W HHCTPYMCHTU Ha IapUiHHA I1a3ap, AOIMYCHATH OO0 WA
ThPryBaHU Ha peryiupad nazap no uwi. 73 3[1OU unu TepryBaHu Ha JpyT peryjupaH nasap
B JIpyra Ibp:KaBa 4JeHKAa, WIN JIOyCHATH 32 THPrOBUS Ha OpUIMAJICH Ma3ap Ha (OHIOBA
Oopca WM THPryBaHW Ha JPYT PETyJHpaH Ma3zap B TPeTa IbP:KaBa, KOWTO € BKIIOYCH B
CIUCBHKA, 000peH oT 3amecTHUK-TIpeacenatens — 10 50% ot aktuBute Ha PoHAa;

10. HAacKOpO W3Ma/ICHU IIEHHU KHW)XA, aKO yCIOBUATA HA €MHCHSATA BKIIFOUBAT MTOCMAaHE Ha
3aIbJDKCHUE Jla C€ MCKa JIOMyCKaHe M Ja ObJaT JNOMyCHATH B CPOK HE MO-IBIBI OT €IHA
TOJIMHA OT U3J]aBaHETO UM 3a ThProBus Ha “brirapcka Gonmnosa 6opca - Codus” Al wiu Ha
IpyT oQUIMaNeH ma3ap Ha Apyra (oHI0Ba OOpca WM Ipyr peryjupaH mnas3ap, BKIIOYCH B
CHHCBHK, 0JJ00peH oT 3amecTHUK-TIpeacenarens — 1o 10 Ha cto ot aktuBuTe HAa DoHIA;

11. npyru, nomyctumu cbriacHo uia. 195, an. 1 3IILK neHHn KHUXXA U UHCTPYMEHTH Ha
napuuHus nazap — 10 30% ot aktuBute Ha PoHAA;

12. npyru 1OmMyCTUMM OT 3aKOHA LIEHHU KHM)Ka M MHCTPYMEHTH Ha MapUyYHUS a3ap, U3BbH
nocoueHuTe B T. 1-11, BKIFOUNTETHO TaKMBa, KOMTO HE Ca JIOIMyCHATH 10 W/WIN ThPTyBaHU
Ha peryaupas nasap — a0 10 Ha cro or aktuBute Ha PoHza.

(3) YnpaBasBamoTo Ipy>KeCTBO MOXKE Jla MHBeCTHpa He mosedye oT 10 Ha cTO OT
akTuBUTE HA POHJIA B LIEHHU KHUYKA U MHCTPYMEHTH HA MAapUYHUA Ma3ap, pa3iuyHu OT TE3U
mo ai. 2, T. 1-11.

(4) Horoopausar PoHI HE MOXE JNa MpUAOOMBa IIeHHU (OJaropoIHU) METaIHd U
CepTUPHUKATH BBPXY THX.

Hneecmuyuonnu ozpanuuenus

Yu. 9. (1) YopapnsBamoTo Ipy>KeCTBO HE MOXKE J]Ja MHBECTHUPA MTOBEYE OT 5 Ha CTO OT
akTuBUTEe Ha DOHJIA B IEHHU KHUKA WM B MHCTPYMEHTH Ha NApUYHMSA Ma3ap, U3AaJeHH OT
€JMH EMUTEHT.

(2) YmpaBnsBaioTo ApPY>KECTBO HE MOXE Ja MHBecTHpa noseye oT 20 Ha CTO OT
aktuBUTe HAa DOH/IA BHB BIOrOBE B €/1HA OaHKa.

(3) Puckoara ekcrosunus Ha DoHzma KbM HacpelHaTa CTpaHa IO CHAEIKa C
JIepUBAaTHBHHA (PMHAHCOBH MHCTPYMEHTH, ThPT'YBaHU Ha M3BBHOOPCOBH IMa3apH, HE MOXKE Ja
HaaxBBpIA 10 Ha cTO OT aKTUBHTE, KOraToO HacpelrHaTa crpaHa e 6anka mo wi. 195, an. 1, T.
6 3I1ILIK, a B ocTaHanuTe cilydau - 5 Ha CTO OT aKTUBUTE.

(4) YnpapnsBamoTo Jpy>KeCTBO MOXKe Jla MHBecTHpa 70 10 Ha CTO OT aKTUBUTE Ha
@®oHJa B LIEHHM KHIKA WIM B MHCTPYMEHTM Ha MApU4YHUS Ma3ap, U3JaJACHU OT E€IUH
E€MHTEHT, IIpU yCclIoBHE ye 0o0I1aTta CTOWHOCT Ha T€3U WHBECTHLIMU He HajaBuiIaBa 40 Ha CTO
oT aktuBuTe Ha PoHpa. [lpu n3uncasIBaHe Ha oOLIaTa CTOMHOCT HAa aKTUBUTE 10 U3PEUCHUE
I'bPBO HE C€ B3eMarT Mpe/BU]] ICHHUTE KHMKAa U MHCTPYMEHTUTE Ha MapUyuHUs mas3ap 1o ai.

6.
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(5) OOmara CTOWHOCT Ha HMHBECTUIIMHUTE MO al. 1 - 3 B IICHHW KHWXKA WU
MHCTPYMEHTH Ha MapU4yHMs Ma3ap, U3JaJeHU OT €IHO JIMIlE, BJIOrOBETe NpU TOBA JIHIIE,
KaKTO M EKCHO3MIMATa KbM CBIIOTO JIMIE, BB3HHUKHAJAa B pE3YyJATaT Ha CAEIKU C
JIepUBaTUBHU (PMHAHCOBU MHCTPYMEHTH, ThPI'YBaHU Ha U3BBHOOPCOBH IazapH, He TpsiOBa aa
HaaXxBbpIsi 20 Ha CTO OT aKTUBUTE MY.

(6) YnpapnsBamoTo Jpy>KECTBO MOXKE Jla MHBECTHpa J0 35 Ha CTO OT aKTUBUTE Ha
@oHJa B LIEHHU KHWKAa U MHCTPYMEHTH Ha NapU4yHUS Na3ap, U3AaJeHU OT €UH €MUTEHT,
aKo LIEHHUTE KHIKAa U MHCTPYMEHTHUTE Ha MapUYHUs Ma3ap ca U3aJieHH WM TapaHTUPaHU
ot Penybnuka bearapus, npyra nbpikaBa 4djieHKa, OT TE€XHM MECTHM OpraHu, OT TpeTa
Ibp)KaBa WM OT MyOiIMYHA MeEXIyHapoAHa OpraHu3alys, B KOATO 4YJEHyBa IOHE €IHa
bpKaBa YJICHKA.

(7) OOmara CTOMHOCT Ha MHBECTULMMTE MO al. 1 - 6 B IEHHM KHWXKA WIU
MHCTPYMEHTH Ha Mapu4HMs Ta3ap, U3AaJE€HU OT €/IHO JIMIE, BJIOTOBETE IpPU TOBA JIMIIE,
KakTO M eKCIO3UIUATa KbM CBIIOTO JMIE, BB3HUKHAJIA B pe3yiaTaT Ha CAEIKU C
J€pUBATUBHU (PMHAHCOBM MHCTPYMEHTH, HE MOXKE J1a HaIXBbpJisl 35 Ha CTO OT aKTUBHUTE Ha
donpa.

(8) Jlumara, mpuHa/UIeKalld KbM €IHAa Tpyna 3a LEJUTe Ha CbCTaBIHE Ha
KOHCOJIUJMpAH (UHAHCOB OTYET CBIJACHO INPU3HATHTE CYETOBOJHM CTAaHAAPTH, Ce€
pasriekaar Kato €IHO JIMLE Ipy IpUlaraHe Ha OrpaHuyeHusITa o ai. 1 - 7.

(9) OOmara CTOMHOCT HAa MHBECTHLMUTE B IIEHHUM KHWXXA WMJIM MHCTPYMEHTH Ha
NapuyHus Masap, eMUTHpPaHM OT €JHa Tpyna, HE MoXKe Jaa HaaxBbpias 20 Ha cTO OT
CTOMHOCTTA Ha akTuBuTe Ha DOHA.

(10) Hdoroopuust ®oH HE MOXKE J1a TPUI00HBA [TOBEYE OT:

1. neceT Ha cTO OT akuMUTE O€3 MPaBO Ha riac, U3AAACHHU OT €IHO JIUIIE;

2. eceT Ha CTO OT OOJIMTAIMUTE WM JAPYTH IBJITOBH LEHHH KHW)KA, M3IaICHU OT
€/IHO JIUIIE;

3. ABajieceT W MET Ha CTO OT JSJIOBETE Ha €/1Ha KOJIEKTHMBHA MHBECTHIIMOHHA CXEMa,
NOJTy4Hia pa3pelleHue 3a U3BbpIIBaHe Ha JAedHocT cbrinacHo JupektuBa 85/611/EMO Ha
CpBeTa W/nim Ipyra KOJIEKTHBHA MHBECTUIIMOHHA cxeMa 1Mo cMuchia Ha § 1, T. 26 ot JIP Ha
3IIIIK, He3aBUCUMO JJalK € ChC CEAIUINE B IbprKaBa YICHKa WIN HE,

4. neceT Ha CTO OT UHCTPYMEHTUTE Ha MapUUYHUS Na3ap, U31aJ€HHU OT €IHO JIHUIIE.

(11) YmpapnsiBamoTo IpyKecTBO MOXKE Ja MHBeCTHpa He noBeue oT 10 Ha CTO OT
akTuBuTe Ha POHJA B JSUIOBETE Ha €/1HAa KOJEKTHMBHA MHBECTHIIMOHHA CXEMa, MOoJyuuia
paspelleHre 3a U3BbpIlBaHe Ha AelHocT cbhriaacHo Jupekrusa 85/611/EMO na CobBera min
Jpyra KOJICKTUBHA MHBECTHUIIMOHHA CXe€Ma MO CMHUCHIA Ha § 1, T. 26 OT JAOMBIHUTEIHUTE
pasnopendu, He3aBUCUMO JIAJId € ChC CEeJJAJIMIIE B AbpKaBa YJeHKAa WM HE, MPU Cla3BaHe
Ha JON'BJIHUTEIIHUTE YCIIOBUS M OTpaHMUYEHUATA 3a OOLIMS pa3Mep Ha TE3U WHBECTUIMH,
CBIJIACHO Wi. &, ai. 2, T. 3.

(12) Orpannuenusita no an. 1, 4, 6, 7 u an. 10, T. 1 He ce mpuiarar, Korato ce
yOpaXHABAaT IpaBa Ha 3alKCBaHe, MPOU3THYAIIM OT LIEHHM KHMXXKa M HMHCTPYMEHTH Ha
napuyHUs na3ap, KOUTO ca 4acT oT akTuButTe Ha DoHpa.

(13) Ilpu HapymieHHMe Ha HMHBECTULMOHHMTE OIPaHMYCHHMsS IO TNPHUYUHU HU3BBH
KOHTpOJIa Ha YTIpaBiIsBaIIOTO JIPY>KECTBO, KAKTO U B CIy4yauTe Mo aj. 12, To € IIbKHO B 7-
JTHEBEH CPOK OT yCTAHOBSIBAHE Ha HApYILIEHHETO Ja yBeaoMHu KoMucusra, KaTo Mpeaioxu
porpaMa ¢ MEpKHU 3a MPUBEXK/IaHE HA aKTUBUTE B ChOTBETCTBUE C U3UCKBAHUATA HA 3aKOHA
710 6 Mecela OT U3BbPUIBAHETO HA HAPYILIEHUETO.

Zlonwmumwmu UBUCKBAHUA KbM CIMpDYKmypama Ha aKkmueume u nacueume
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Ya. 10. (1) CrpykrypaTa Ha akTHBUTE M macuBuTe Ha JloroBopHust ®oHx TpsiOBa na
OTroBapsi ¥ Ha CJICTHUTE U3UCKBAHUS:

1. He mo-Manko ot 70 Ha cTO OT MHBECTHUIMUTE B akTUBH 1o wi. 195, an. 1 3IIILK TpsOBa
Ja ObJIaT B aKTUBU C [1a3apHA LIEHa;

2. He mo-manko oT 10 Ha cro oT akTuBUTE Ha [loroBopHus POHI ca MAPUYHH CPEICTBA,
IICHHU KHIKA, MHCTPYMCHTH HA TApUYHUS Ta3ap WIK APYrd IUIATE)KHU CPEICTBA,
onpezenenu ¢ Hapenoa. [Tapuunurte cpeacrsa Ha oA HE MoraT Ja OBIAT MMO-MAJKO OT 5
Ha cTO OT akTuBuTe Ha DoHA.

(2) ®onabT TpsIOBa A MONIBPIKA!

1. mapu4HU cpescTBa, IEHHU KHUXKA, MHCTPYMEHTH Ha MapuyHus nasap mo wi. 195, an. 1, 1.
1 - 3 ot 3IIIIK u gs10Be Ha KOJIEKTUBHA WHBECTHIIMOHHU cXeMH 1o wi. 195, am. 1, 1. 5
3K ¢ ma3apHa neHa, THCTPYMEHTH Ha apuuHus nasap no wi. 195, an. 1, 1. 8 3IIILIK u
KpaTKOCPOYHM B3E€MaHUA - B pa3mep He mo-mMaynko oT 100 Ha CTO OT MpeTerieHUTe TeKYIIn
3anbiokeHus Ha DoHpa; u

2. mapu4YHU CPEJICTBA, IICHHW KHWXAa W WHCTPYMCHTH HA TAPHYHUS Ta3ap, CMUTHPAHU OT
PenyGnuka bwirapust winm qpyra abpkaBa WieHKa, © MHCTPYMEHTH Ha MApUYHHS Ta3ap 1o
. 195, an. 1, 1. 8, Oyksa "a" 3K - He mo-maniko ot 70 HA CTO OT MPETETICHUTE TEKYIIH
3aabiDkeHnss Ha @OHma, ¢ UW3KIIOYCHHWE Ha 3aJbJDKCHHSTA, CBBP3aHU C Yy4yacTHE B
YBEIMUCHUETO Ha KaIUTalIa Ha MyOJIMIHU JIPYIKECTBA.

Ozpanuuenusn na oeiitnocmma na @onoa
Yn. 11. (1) VYopasasBamoro [pyxkecTBO HE MOXE Ja MPOMEHS MpeaMeTa Ha
neriHoct Ha JlorosopHus oHx.
(2) Yopasnssamoto [pyxectBo, kakto 1 bankaTta /lenosutap, korato neicTBaT 3a
cMetka Ha JloroBopHust @oH/I, HE MOTaT:

1. ma maBaT 3aeMu WM Ja oOe3ledyaBaT WIM TapaHTHUPAT 3adbJDKCHHS Ha TPETH JIMIA C
umytecTBo Ha PoHfa;

2. &ma mpojaBa IEHHU KHWKA, MHCTPYMCHTH HA IMAPUYHUS IMa3ap W JPYrd (UHAHCOBH
MHCTpyMeHTH mo wi. 195, an. 1, 1. 5, 7 u 8 3IIIILK, xouto [JoroBopuust ®oHI He
MpUTEKABA.

(3) YnopasnsBamoro Jpy>kecTBO He MOXKe J1a HHBECTUpPA aKTUBHUTE Ha [loroBopHUS
¢doH7 (M Ha BCHYKH YIIPABISBAHU OT HETO JOTOBOPHH (POHIOBE) B aKIIMUTE C MPABO HA TJIaC
HAa €IWH EMHTEHT, Taka dYe NpUA0oOUTOTO ydacTHE B TE3M aKIMHM Ja T[O3BOJH Ha
VYnpasnsBamoTo JpyKeCTBO WU HA WICHOBETE HA HETOBUTE YIPABUTEITHU WU KOHTPOJIHH
OpraHH, 3a€THO WJIH MOOT/EIHO, /1a YIPAXKHIBAT 3HAUUTEITHO BIUSIHUE BHPXY €MHUTEHTA.

Jpyzu ycnosua omnocno ocvuiecmenéane Ha UHEECMUUUOHHAMA 0eltHOCm

Ya. 12. [Ipu HecvoTBeTCTBHE Ha pasmopendute Ha wi. 8 - 11 ot Te3m IlpaBuna c
nocneasaimy npomenu Ha 3IIIIIK m Ha mMoA3akOHOBUTE aKTOBE IO HErOBOTO IpHJIaraHe
OTHOCHO M3MCKBaHUATA U OTPAaHUYEHUSTA KbM ChCTaBa U CTPYKTypaTa Ha UHBECTULIMUTE U
KbM JieiiHocTTa Ha JloroBopHus PoHJ, ce mpuiiaraT HOBUTE HOPMATUBHU pasnopeadu, ako
T€ ca MO-OTPaHUYUTENIHU OT pasnopendute B [IpaBmiara. B Te3u cioyuyam YnpasisBamoro
HpyxectBo npusexia Ilpasunata Ha @oHAa B CHOTBETCTBHE ¢ HOPMAaTUBHUTE NPOMEHU B
Hal-KpaTKHsl pa3yMeEH CpOK.

10
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PA3JEJI 11
NUMYIIECTBO U JAJIOBE HA ®OHJIA

Pazoeanocm na umywecmeomo na Ponoa

Ya. 13. (1) VYnopasmsaBamoro JIpyXecTBO OTIENs CBOETO HMMYILECTBO OT
UMyIecTBOTO Ha JloroBopHust @oH U ChCTaBs 32 HETO CAMOCTOSITETHN (PUHAHCOBU OTYETH.

(2) bankara /leno3urap OoT4MTa OTJEIHO MAPUYHUTE CPEACTBA U JPYTU aKTUBU Ha
Joroopaus ®oua u otnens HenapuuHUTe akTUBU Ha DoHAA OT COOCTBEHUTE CU aKTUBH.

(3) Vmpasnasamoro /[pyxectBo u bankara Jlemosutap He OTroBapsAT mpen
Kkpenutopure cu ¢ aktuBuTe Ha Donnma. Kpemuropure Ha YnpaBiasBamloTo JIPYKECTBO H
bankara Jlemo3urap, KakTo U KpeIUTOPUTE Ha y4acTHUK B JloroBopHus ®onz, morat na ce
YAOBJIETBOPSIBAT OT IPUTEXKABAaHWUTE OT Te3W juua JsioBe BbB Donpa. Kpenuropure Ha
ydacTHUK B JloroBopHust POHJ HE MOTaT J1a HacOYBAT NMPETCHIMUTE CH CPELly aKTUBUTE Ha
donpa.

Hemmna cmounocm na akmugume

Y. 14. (1) Hernata cToifHOCT Ha akKTUBUTE (YMCTOTO MMYINECTBO) Ha J[oroBopHUS
®onpa He Moxke na Obae mo-manka ot 500 000 neBa. To3u MUHUMANEH pa3Mep TpsSOBa aa €
JOCTUTHAT [0 €JHa TroAuHa OT I[OoJdy4yaBaHe Ha paspemeHuero ot Komwucusita 3a
OpraHu3upaHe u ynpasieHue Ha DoHpa.

(2) Hetnara cTOMHOCT Ha aKTUBHTE IO all. | € CTOMHOCTTa Ha MpaBaTa (aKTUBHUTE) Ha
Jorosopuust ®onx, HaManeHa cbC CTOMHOCTTA HAa HETOBUTE 3aAb/bkeHUs (nmacuBu). HetnaTa
CTOMHOCT Ha akTHBUTE HAa POHJIa ce onpeens no peaa Ha ui. 21, an. 6 ot te3u [IpaBuna.

(3) Ho nocturane Ha MUHUMAJIHMS pa3Mep HAa HETHATa CTOMHOCT Ha aKTUBUTE IO aJl.
1 He ce momycka 0OpaTHO W3KYITyBaHE Ha JISJIOBE.

(4) Hernarta croiiHocT Ha aktuBuTe Ha JloroBopuust DoHJ ce yBeaMYaBa WU
HaMmaJsiBa ChoOpa3HO MpoMsiHaTa B Opost u3aaieHu U 00paTHO U3KYIEHH JsUI0BE, KAKTO U B
pe3yiarar Ha IMpoMsHaTa Ha Ia3apHaTa lleHa Ha HMHBecTULUMUTe Ha DOHIa U HETOBUTE
3a1bJIKEHUSL.

Hanoese

Y. 15. (1) JsmoBere, Ha KOUTO € pa3/ielieHO YUCTOTO UMYIIECTBO Ha JloroBopHUS
®oHp ca Oe3HATUYHU [IEHHU KHIKA, pETUCTpUpaHu 1o cMeTku B Llentpannus [lenosurap.

(2) HomuHanHaTa CTOMHOCT Ha BCEKM €IUH I[SUI 47 OT YHUCTOTO HMMYILECTBO Ha
Horosopuus ®oux e 1000 (xunsaa) nesa.

(3) Cpemry 3akyneHUTe AsUIOBE MHBECTUTOPUTE MIPABAT BHOCKH B TTApH.

(4) bposar nsanoBe Ha PoHJA ce MPOMEHs B Pe3ydTaT HA TAXHATA Mpojaaxda WU
00paTHO U3KYITyBaHE.

(5) Horoopuusit ®oHA Moke JAa u3JaBa Ha 0Oa3aTa Ha HETHAaTa CTOMHOCT Ha
AKTUBUTE CH M YAaCTUYHU JSUIOBE CpEIly HalpaBeHA MapuyHa BHOCKA C OMpEJEsIeH pa3Mmep,
aKo Cpelly BHEeCeHaTa cymMa He MOxe J1a ObJe U3/1aIeHO LSJI0 YUCIIO JISTIOBE.

Peo 3a npueauuane na 3aemuu cpeocmea om /locoeoprnusn QPono
Yn. 16. HdoroBopuust DoHI HE MOXE Ja IOJI3Ba 3a€MU, OCBEH B CIIy4yauTe,
MOCOYECHH TO-A0JYy WX B APYTU CIydau, OMPEJENIeHH OT JEHCTBAIIOTO 3aKOHOJATENICTBO.
[Ton3BaneTo Ha 3aeMH C€ M3BBPIIBA CaMO C MPEIBAPUTEITHOTO Pa3pelIeHre Ha 3aMECTHUK-
npenceaarens 1 Mpu eIHOBPEMEHHOTO CIIa3BaHE HA CIICTHUTE yCIOBUS:
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1. 3aeMbT 12 € HeoOXOUM 3a MOKPUBaHE Ha 3aAb/DKEHHATA MO0 0OpaTHOTO M3KYIyBaHe Ha
TSLTI0BE;

2. 3aeMbT, CHOTBETHO 00IlIaTa CymMa Ha 3a€MHTE B €/IMH U ChILl IEPHOJ, 1a He HaaBuIaBa 10
Ha CTO OT akTuBHTEe Ha DOHNA;

3. CPOKBT Ha 3a€Ma Jia € HE MO-ABJIBI OT 3 Mecella;

4, KpeauToAarelI 1o 3aeMa Jia € CaMo 6aHKa, ¢ u3KIoUeHue Ha bankara I[eno:«mTap.

Emucuonna cmoiinocm
Y. 17. sanosere Ha JloroBopHus @oHI ce MpuA0OOMBAT IO €eMHUCHOHHATA CTOWHOCT
mo wr. 22, an. 1.

Heoenumocm

Yn. 18. (1) HoroBopuusit doHa u3gaBa M U3KyIMyBa OOpaTHO IENH JSJIOBE.
Cerinacuo un. 15, an. 5 ot Te3u [IpaBuna u mo pega u mpH YCIOBHSTA, MPEABUACHU B
npaBwiara Ha LlenTpanaus nenosutap, JoroBopHusar @oHJ MOXKE Ja U3aBa U YaCTUYHU
JIJIOBE, OMKUCAHM JI0 YETBBPTHUS 3HAK CJIEJ IeCEeTUYHATA 3a1eTas.

(2) Koraro npenbT (Usd WIM YacTUYEH) MPHUHAJIEKM HA HAKOJKO JIMLA, TE
yIpakHsIBAT MpaBaTa M0 HETro 3aeJHO0, KATO ONPEAEeNSIT MbIHOMOIIHUK. [IbITHOMOIIHUKBT
cielBa J1a € YIBIHOMOIIEH C HM3PUYHO NMMCMEHO HOTAapUAIHO 3aBEPEHO IBJIHOMOIIHO
CBIJIACHO 3aKOHA.

Knuza na npumexcamenume na 0anose
Yu. 19. Knurara Ha nputexxarenure Ha jasaiaoBe oT JloroBopHust @oH ce BOAU OT
[lenTpanHus nenosutap.

Ilpexevpaane na oanose
Ya. 20. J[sanoBere Ha [loroBopuuss DoHa ce MNpexBBPIAT CBOOOAHO, 0Oe3
OTpaHWYEHUS WM YCIOBHUS, TPHU CMa3BaHE Ha M3HCKBAaHUATA Ha JEHCTBAIIOTO
3aKOHOJIATEJICTBO 32 CHIEJIKH ¢ O€3HATHMYHH [IEHHH KHIKA.

Hemna cmoithocm na akmugume na /[ozoeopnus @ono u Hemua CmoiiHocm Ha
akmueume Ha eOuH 0an. Memoou 3a oyenKka Ha AKMUGU U NACUBU

Ya. 21. (1) Hernara croitHocT Ha aktuBuTe Ha JloroBopHuss DOHI U HETHATa
CTOMHOCT Ha aKTUBUTE Ha €IMH ST C€ OMPEENSIT BCeKH paboTeH JeH, MPH YCIOBHUATA U TIO
pella Ha IEeMCTBAIIOTO 3aKOHOAATENCTBO, Te3U [IpaBuia, IIpocnekra u [IpaBunara 3a oneHka
o ai. 2.

(2) Ynpasnssamoto JpyxectBo npuema IlpaBuna 3a oueHka Ha mopTdeiia u 3a
ONpeleNssHE Ha HEeTHaTa CTOMHOCT Ha akTuBUTe Ha JloroBopHusi DOHI, ChIBbpKaIIU
MPUHIUIIUTE U METOJIUTE 32 OIEHKA HA aKTUBUTE, KAKTO U CHUCTEMAaTa 3a OpraHU3aIlus Ha
Ta3u JeWHOCT.

(3) U3uucnsaBaHeTo Ha HETHaTa CTOMHOCT Ha aKTHUBUTE CE€ M3BbBPIIBA KbM Kpas Ha
CBOTBETHHS JI€H CbhIVIaCHO NpeaBuAeHoTO B IIpaBunara 3a ouenka. Ilpu nzuncinsaBaneTo Ha
HETHATa CTOMHOCT Ha AaKTUBUTE C€ W3BBPIIBA M HAYKHCIABAHE HA JIBIDKUMUTE
Bb3HArpaXAeHUs Ha YrpaiasBamoTo JlpyXecTBO, KakKTO W Ha JPyrd pa3Xxoau B
CHOTBETCTBHE C HOPMATUBHUTE U3UCKBAHUSA U CKIIFOUEHHUTE JIOTOBOPH.

(4) Ilpu mbpBOHAYANHO MPUAOOMBaHE (MIpU3HABaHe) aKkTUBUTE Ha JJoroBopHus PoHT
Cce OICHsIBAT IO IeHa Ha MPUA00NBaHe, BKIIIOYBAIIA U pa3XxoquTe mo caenkata. [locnenBamnio
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OLICHSIBAHE CE€ M3BBPILBA 332 BCEKM aKTUB, BKIIOYUTEIHO M 3a MMbPBOHAYAIHO MPHU3HATHUTE
KbM JlaTaTa Ha OlIEHKaTa, [0 pea W HayuH, npeaBuieHu B [IpaBunmata 3a oleHka, mpu
Cra3BaHe Ha M3WCKBaHUATA HA HOPMATHUBHUTE AaKTOBE, MEKIYHAPOJIHUTE CTAaHAAPTH H
MPaKTHKY, 1 yka3aHusTa Ha KOH, upe3 npunarane Ha cleJHUTE METOIH:

1. mocneBaIa OICHKA HA IIEHHU KHWKA U HHCTPYMEHTH Ha TApUYHUS T1a3ap, EMUTHPAHU OT
Penybnuka bwiarapus B cTpaHara, ce M3BBPIIBA Bb3 OCHOBA HAa CPEJHOAPUTMETHYHA OT
IIEHUTE ,,KyIlyBa~ 3a TEKYyIIUs paOOTEH JeH, OOSBEHH OT HE MO-MAaJIKO OT JIBaMa ITbPBUYHU
TWTBPU Ha IbPKAaBHU IICHHM KHKXKa. B ciydaif, ye 1ieHata € M3uMciIeHa Ha OCHOBaTa Ha
MPEJICTaBEHU OPYTHH IICHH OT BPBUYHUTE IUIBPH, TS CE M3IOJI3BA MPSKO 3a MPEOICHKA.
[Ipu ycnoBue, ye IeHaTa € 4YKUCTAa, HA OCHOBaTa Ha JIMXBEHUTE XapaKTEPUCTHKHU IO
NEPUOIUYHOCT U PABHUIIE HA JIMXBEHHUTE KyIIOHH, TS ce mpeolOpa3yBa B OpyTHA U ClIe]] TOBA
ce M3MOJa3Ba 3a mpeoleHka. [Ipu nmumnca Ha KOTHPOBKM Ha MBPBUYHU JAUIBPU CE TMpHIIara
METOJIBT Ha JUCKOHTUPAHUTE HETHU MTAPUIHH TTOTOITH.

2. mocrenaBailia OleHKa Ha [IEHHU KHIKA U MHCTPYMEHTU Ha MapU4yHUS Mas3ap, U3AaJeHu OT
Perry6nnka bearapust B 4yOnHA, KaKTO ¥ Ha M3AJICHU OT JApPyTra IbprKaBa WICHKA IECHHU
KHIKA ¥ THCTPYMEHTH Ha MapUyYHUs Ma3ap ce U3BbPIIBA:

a) mo 1eHa "KymyBa' TpHW 3aTBapsHE Ha Taszapa B JCHS Ha OllEHKaTa, OOsBEHa B
€JIEKTPOHHA CHCTEMa 32 IIeHOBa WH(OpMAIINS;

0) B ciryJaii 4e mazapsT He € 3arBopwi 1o 15,00 gaca B JieHsT Ha OIEHKATA - TI0 IICHA
"kymyBa" MpH 3aTBapsiHE HA Mas3apa 3a MocieqHus paboTeH NIeH, 00sBeHa B €JIEKTPOHHA
cucTeMa 3a IeHOBa WHpOpMaIIHS;

B) B CJIy4ail ue Uy>KJIECTPaHHUST Mazap He pabOTH B JIEHS HA OLIEHKATa - MO LIeHa
"kymyBa' TIpH 3aTBapsHE Ha mMa3apa 3a MocJeIHUs paboTeH JIeH, 0OSBEHA B E€IIEKTPOHHA
cUcTeMa 3a IeHOBa nHpopMaIus;

T') B Cllydaii, 4e [IeHaTa, U3YMCIIEHA Ha OCHOBATa Ha T. «a» — «B» € OpyTHa, TS ce
U3MOJI3BAa TPSKO 3a mpeoreHka. [Ipu ycrmoBue, ye IleHaTa € 4YKHCTa, HA OCHOBaTa Ha
JUXBEHUTE XAPAKTEPUCTHKH 10 TIEPUOJAMYHOCT W PABHHINE Ha JIMXBCHHUTE KYIIOHH, TS CE
npeoOpaszyBa B OpyTHa U CJIE]l TOBA C€ U3IOJI3BA 32 MPEOIICHKA;

1) TpA HEBB3MOXKHOCT J]a C€ MU3IO0JI3BAT FOPEONTMCAHNTE TIPABUIIA, CE MIpHUjIara MeTo1a

Ha TUCKOHTUPAHUTE HETHU MAPUYHU TOTOIIH.
3. [NocnenBamia oneHKa Ha OBATAPCKH M UYKJIECTPAHHU aKIIMU W TpaBa, JIOIYCHATH JI0 WU
THPryBaHH Ha perynupaH nazap B PemyOnuka bbiarapus, kakTo U Ha OBITapcKU aKIUHU U
nmpaBa, JONMYCHATH JI0 WJIM THPIYBaHW Ha pETyJUpaH Ia3ap B IbpPKABU WICHKH, CE
U3BBPIIBA:

a) TI0 CPEeTHOIIPETErNIeHaTa [IeHa Ha CKIIFOUEHHUTE C TAX CAEIKHU 33 TeKyIIus paboTeH
neH, o0sBeHa 4Ype3 CUCTeMara 3a ThProBUS WM B OOpcoBuUsi OIOJNETHH, akO 0O0eMbT Ha
CKITIOUCHHTE C TSIX CIEJIKH 3a JieHs ¢ He mo-Marbk ot 0,02 Ha cTo oT 0Oema Ha ChOTBETHATA
EeMUCHS;

0) ako He MOXE Jla ce Ompenenu IieHa Mo 0. «a» - I[eHaTa ce OMpeaesis KaTo
CpeHOApUTMETHYHA Ha Hail-BHCOKaTa IeHa "KymyBa" OT MOPBUKHUTE, KOUTO Ca BaTUIHU
KM MOMEHTA Ha 3aTBapsHE Ha PETyJIUpaHUs ma3ap B TEKYLIHs JCH, U CPETHOIpETErIeHaTa
[[EHa Ha CKIIOYEHUTE ChC CHOTBETHUTE LICHHUW KHIKA CHEJKW 3a chiuus AeH. llenarta ce
oTIpeneNst 1Mo TO3W PeJ] CaMo B Cllydai, ye MMa CKIIIOYCHHU CACIKH M MOJaJCHH MOPBHUKH C
neHa "Kymysa'.

B) aKO HE MOXKE€ JIa CE MPHIIOKH 0. «O», IeHaTa Ha aKIMUTE, ChOTBETHO Ha IpaBarta €
CpeIHOMpeTerIeHaTa IIeHa Ha CKJIIOYEHHUTE C TAX CHCNKH 3a HaW-OMM3Kusl JEH mpe3
nocienuus 30-IHEBEH MeproJ KbM JlaTaTa Ha OIEHKATa, 32 KOMTO MMa CKIIFOUYEHH CIIeNKH. B
ciydJaii, ue B npeaxoanus 30-IHEBEH Mepuo/l € U3BBPIIBAHO YBEIWYCHHE Ha KamuTaia WiH
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pasfensiHe Ha AaKIMWTE Ha EMHTEHTa WM € OO0SBEeHO WU3IUIAIllaHeTO Ha JUBHJCHT,
CpeIHOMpeTeraeHaTa IieHa MO HM3PEeYeHUE MBbPBO CE€ KOPUTHpPA ChC CHOTHOIIEHHUETO Ha
yBEIMYCHHUE Ha KaluTajaa, CbOTBETHO Ha pa3JeiisiHE Ha aKIUUTE WU pa3Mepa Ha TUBHUJICHTA,
aKo HaW-Onmu3kus AeH mpe3 mocienHus 30-THEBEH MepHoj KbM JaTaTa Ha OLICHKATa, 3a
KOWTO MMa CKJIFOUCHHU CJEJIKU € TIPEAH JICHS, CIe] KOMTO MPUTEKATSIUTE HA aKI[UU HSAMAT
MpaBoO Ja y4acTBaT B YBEJIMUEHUETO Ha KamuTana, ChOTBETHO JIEHS Ha Pa3JeNsSHETO WIH
JIeHsI, OT KOMTO MPUTEKATEIUTE HA aKIIMKU HSIMAT MPaBO HA TUBUJICHT.
) B CIIly4ail 4e peryJupaHusT Mazap He € 3aTBOpwia 10 15 4., mocrienBaimaTta OleHKa

Ce M3BBPIIIBA IO TIOCTIC/IHA IICHA Ha CKIIFOYCHA C TSIX CHIEIKa 3a MPeIXOoaHus paboTeH JICH; a
aKo TOBa € HENMPUJIOKMMO - TOCJe[BalaTa OIEHKa Ce H3BBpIIBAa MO TOCIEAHA IeHa
"kymyBa'" 3a mpeaxoaHus paboTeH JCH.
4. Ilpy HEBB3MOXKHOCT Jla Ce MPUIIOKAT HAYMHUTE 32 OIEHKA 1O T. 3, 0. «a» - «I» 3a JAaJeHu
aKIMM, KaKTO M 3a aKIMHM, KOUTO HE CE ThPryBaT Ha PEryJUpaHH Ma3zapu — OICHKaTa ce
U3BBPIIBA 110 CICIHUTE METOIH:

® METOJ Ha ChOTHOIIEHUETO IIeHa - TIedanda Ha APYyKeCTBa aHAIO3H;

® METO]I Ha HEeTHATa OaJlaHCOBA CTOMHOCT HAa aKTUBUTE;

® METOJ] Ha JUCKOHTHUPAHUTE HETHU MapUYHU MTOTOIIH.

MeTtoauTe ce npusarat B nocoueHus no-rope pen. Koraro ganen Mmeron He Moxe /a
ObJle M3MOJ3BaH, ce MPEMUHABA KbM CIIEBaIIMs MocodyeH. [IpunaraneTo Ha AajieH METOX
clelBa Ja ce apryMeHTHpa MoApoOHO, KaTo ce 000CHOBE METOJMKATa 3a M3YUCIICHHE Ha
neHute. M30paHuaT MeTo] ce mpuiara MOCIeIOBAaTEIHO MPHU OIEHKaTa Ha ChOTBETHATA
[IEHHA KHUTa.
5. Ilpu HEBB3MOKHOCT Jla C€ MPUJIOXKAT HAYMHHUTE 3a OIeHKa mo T. 3, 6. “a” mo “r” 3a
ompezieNieHu IpaBa, MOcJe/ABallaTa OIleHKa Ha IpaBaTa C€ W3BBPIIBA, KAKTO CJe/Ba: IO
IICHa, MPEICTaBIABAIlAa pa3jvKara Mexay IieHata (ompesesieHa ChIVIACHO HAYMHUTE 3a
OLICHKA, MIOCOYCHH B T. 3 - 4) Ha CHIIECTBYBAIIUTE aKIIMU HA JPYKECTBOTO M EMHUCHUOHHATA
CTOMHOCT Ha HOBUTE aKI[MU OT YBEJIMYECHHETO Ha KamuTaja, yMHOXXEHA M0 ChbOTHOIICHUETO
Ha OpOs aKIMK B €HO MPaBo.
Ot narata Ha 3aMKMCBaHE HA aKIMUTE B PE3yJTaT Ha yIpakKHsABaHE Ha MpaBaTa JI0 JaTaTa Ha
perucTpupaHe Ha YBEJIMYEHHETO Ha KamnuTajla W BIHCBAHETO My B JIelIO3UTapHaTa
WHCTHUTYIIMS 3aFCAHUTE aKIMK Ce OTPa3sBaT KaTo B3eMaHe, KOoeTo ce hopMupa KaTto OposiT
Ha 3alMCaHUTE aKIMKU Ce YMHOXH TI0 cyMaTa OT CTOWHOCTTa Ha €IHO MPaBo IO MocieaHaTa
OIICHKA TIPEIy 3aliCBAaHETO HAa aKIMHUTe, pa3JelicHa Ha Opos akiMu B €IHO MPaBO H
€MHUCHUOHHATa CTOMHOCT Ha efHa akius. OT j1araTa Ha 3alKMCBaHE HA aKIUUTE B Pe3yJITaT Ha
yIpakHsIBaHE Ha MpaBarta J0 JaTara Ha 3aIulalllaHe Ha eMHUCUOHHATA UM CTOMHOCT Bb3HUKBA
3aIbJKEHUE Ha JOTOBOPHUS (OHJ KBM JIPY>KECTBOTO — EMUTEHT.
6. [TocnenBaia oleHKa Ha JJIOBE Ha KOJCKTUBHM MHBECTHUIIMOHHM cXeMHu 1o 4. 195, an. 1,
1. 5 3IIIK, BKIIOYHATETHO B CIy4yauTe Ha BPEMEHHO CIIMpaHe Ha 0OpaTHOTO M3KYIyBaHe,
Ce M3BBPIIBA IO MOC/IeHaTa 00sBeHA IIeHa Ha oOpaTHO u3kymyBaHe. [lociienBaria omeHka
Ha JSUI0BE Ha JOTroBopeH (hOHJ, KOWTO HE € AOCTUTHAJ MUHUMAJIHUA pa3Mep Ha HeTHaTa
CcTOMHOCT Ha akTuBHUTE 1O Wi. 166, an. 3 3IIIILK, ce u3BbpIBa 10 MOCIEIHATA ONIpeIeiieHa
U 00siIBEeHa €MHCHOHHA CTOMHOCT Ha €/IMH [IsJI, HamMaJleHa C pa3Mepa Ha IMPEJABHJICHUTE B
npaBuUiaTa Ha JOTOBOPHUS (DOH pa3Xoau MO EMUTHUPAHETO U MO 0OPaTHOTO M3KYITyBaHE Ha
€IMH ST,
7. IlocnenBamia oreHKka Ha OBJITAPCKH M UyKIECTPAaHHU OONMUTALUU, JOMYyCHATH N0 WU
THPryBaHU Ha peryiupan nasap B PemyOnuka bearapus, kakto u ObArapcku oOIMranu,
JIOTIYCHATH JI0 WJIM ThPT'YBaHU HA PETyJUpPaH Ma3ap B AbpKaBU WICHKU:
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a) ce M3BBPIIBA M0 CPEIHOIPETEINICHATa L€HAa Ha CKIIOUEHHUTE C TAX CAEIKU 3a
TeKylusi paboTeH JeH, O0sIBeHa upe3 CUCTeMaTa 3a ThProBHs WM B OOpCOBHs OIOJIETHH,
aKo 00eMBT Ha CKJIIOUEHUTE C TIAX CACIKHU 3a aeHs € He nmo-Maiabk or 0,01 Ha cTo OT 0Oema
Ha ChOTBETHATA EMHCHUS;

0) ako He MOXe Ja Cce Oompeaenu IieHa Mo 0. «a», IeHaTa Ha OOJMUTalUUTE €
CpeIHONpeTerjeHaTa IieHa Ha CKJIIOYEHUTE C TAX CHEeNKHM 3a Hal-ONMu3Kus JeH Ipe3
nocienuust 30-aHEeBEH Mepro KbM JaTaTa Ha OLEHKaTa, 32 KOWTO UMa CKJIIOYSHH CHCIIKH.

B) Ccllyuail ue peryJupaHusT nas3ap He € 3aTBOpuI 10 15 4., mocneaBaiaTta oleHKa ce
U3BBPIIBA 10 IIeHa "KyITyBa'" MpH 3aTBapsiHE Ha Ma3apa 3a MOCJIeIHUs padoTeH JeH, 00siBeHa
B €JIGKTPOHHA CHUCTEMa 3a IIeHOBa MH(OpMalus, a B Cilydail 4e peryjaupaHusT ma3ap He
paboTu B JEHsS Ha OIEHKA - MO IieHa "KymyBa' NIpu 3aTBapsHE Ha Ias3apa 3a MOCIETHUS
paloTeH JieH, 00sBeHa B €JICKTPOHHA CHCTEMa 3a 1IeHOBA HH(pOpMaLIUs.

T') B CIy4YaWTe, KOTaTo Ce M3BBPIIBA IMOCJEIBAIIa OIEHKAa HA OOJIUTAlNH, 0 KOUTO
IPEJCTOM IUIAIlaHe Ha JIMXBA U MyOJUKyBaHaTa B OOpCOBHs OIOJIETHH 1Li€HA Ha CKJIIOYEHH C
TSAX CACIIKHM WJIH Ha IIeHa “KyInyBa” € HeTHa, MoCJeBaIiara oreHka ce GopMupa, KaTo KbM
oOsiBeHaTa B OOJIeTMHA IIeHAa ce NpuOaBM IB/DKUMUS JIMXBEH KyNOH KbM JaraTa Ha
U3BBPIIBAHE HA OI[CHKATA;

J1) aKo HEe MOXKE Jla ce ONpejAesH IieHa Mo pela Ha 0. «a», «O» U «B», KaKTO U 3a

o0nuranuy, KOUTO HE C€ ThPTyBaT Ha PETYJIUpPAHM Ta3apu - OICHKAaTa Ce M3BBPIIBA II0
METO/a Ha TUCKOHTUPAHUTE MAPUYHU MOTOLIH.
8. IlocnenBaiia olieHKa Ha OBJITapCKU U Uy XXAECCTPAaHHU LIEHHU KHUXA, TOMYCHATH 10 WIN
ThPryBaHU Ha (DYHKIMOHUpAIIM PEIOBHO, MPU3HATH U MyOIMYHO JOCTBIIHU pEryIupaHu
nmasapyd B 4UyKOMHA, HAa KOWTO € JIOMYyCTHMO Ja C€ MHBECTHpaT akTmBHTe Ha DoHma, ce
U3BBPIIBA!

8.1. 3a IIeHHM KHUXa, ThPryBaHW Ha PEryJMpaHu Ma3apu U OPUIMAIHU Ma3apyu Ha
¢donnoBa 6opca, KOUTO ca 3aTBOPUIM 10 15 4. OBJIrapcko Bpeme B JACHS Ha OLICHKATa!

a) TO TOCJIe/IHA [IeHA Ha CKIIIOYEHA C TAX CJeNKa Ha ChOTBETHHS Masap B JCHS Ha
OLIEHKATa;

0) Mpu HEBB3MOXKHOCT Ja CE€ MPUJIOKU HAUMHBT 3a OLIEHKa 1o OykBa "a" ornjeHkaTa ce
U3BBPIIBA M0 LieHa "KymyBa' MpM 3aTBapsHE Ha Ma3apa B JEHS Ha OllEHKara, oOsBEeHa B
€JIGKTPOHHA CHCTEMa 32 IIeHOBa MH(OpMAIs Ha IICHHN KHIKA;

B) IIpY HEBB3MOXHOCT Jla C€ MPUJIOKHM HAYMHBT 3a OLleHKa o OykBa "0" oreHkara ce
U3BBPIIBA 10 TOCJIEHA I[eHa Ha CKJIIOYEHa C TAX CAENKa B paMKkuTe Ha mocienHus 30-
JTHEBEH NEpUO/;

8.2. 3a LIECHHU KHW)Xa, ThPTyBaHU Ha PEryJUpPaHU Ma3apu, KOUTO HE ca 3aTBOPUIH 0
15 4. OBITapCKO BpeMe B ICHS Ha OICHKATA!

a) 10 TIOCJIeIHA IeHa Ha CKITI0YEHA C TAX C/eJKa Ha ChOTBETHUS Iasap 3a pabOTHUS
JIeH, IPeaX0KAall] laTaTa Ha OLICHKATa;

0) Mpu HEBB3MOXKHOCT Ja CE€ MPUJIOKU HAUMHBT 3a OLIEHKa 1o OykBa "a" oneHkaTa ce
U3BBpIIBA MO IIeHa "KymyBa" NpH 3aTBapsiHE Ha Mas3apa B pabOTHUSA JI€H, MPEAXO0KAall]
Jatata Ha OLleHKaTa, 00sBEHa B €JIEKTPOHHA CHCTEMa 3a IeHOBa MH(OpMalus Ha IECHHU
KHUKA;

B) IIPY HEBB3MOXKHOCT J1a C€ MPHJIOKH HAYMHBT 3a OlleHKa 1o OykBa "0" oneHkaTa ce
U3BBPIIBA 10 MOCJIEHA L[€Ha Ha CKJIIOYEHa ¢ TAX CAENKa B paMKuTe Ha nocienHus 30-
JTHEBEH NIEPUO/I.

8.3. ako He MOKe Ja ce ompeaenu IieHa U Mo peda Ha T. 8.1 u 8.2, oneHkara Ha
KOHKPETHMSI BUJ| IEHHU KHMKA C€ U3BBPIIBA IIPH CHOTBETHOTO INpuiiaraHe Ha T. 4, 5 u 7, 6.
«».
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9. Tlocnmenpamia oIleHKa Ha JEepUBATUBHU ()MHAHCOBH AaKTHUBH C€ W3BBPIIBA IO T. 3.
[TocnenBama oreHKa Ha IEpPUBATHUBHH (PUHAHCOBM WHCTPYMEHTH C 0a30B aKTHB IICHHH
KHIKA, JOITYCHATH 10 WIM ThPTyBaHU Ha Yy>KJIECTPAHHU PETYJIUPAHU Ma3apy Ce W3BBPIIBA
no pena Ha T. 8.1 u 8.2.

10. TIpy HEBB3MOXKHOCT Ja C€ MPWIOKH T. 9, MocieaBamiaTa OICHKAa Ha KOJI-OMIHU CE
ompenens mo meroma Ha Black-Scholes, oreHkata Ha TyT-ONMIMH C€ W3BBPINBA MPH
ChOTBETHO Tpmiarane Ha meroma Ha Black-Scholes, a omenkara Ha ¢roubpcu — dpes
npuiiarane Ha ¢popmynara , mocodeHa B [IpaBunara 3a oreHka.

11. Cpounute u 0Ge3CpOYHHU JCMO3UTH, APUTE HA Kaca M KPATKOCPOUHUTE B3EMaHHUS CE
OLICHSIBAT KbM JICHS Ha OI[EHKAaTa, KaKTO CIIe/IBa:

a) CPOYHHUTE JENO3UTHU - 10 HOMUHAIHATA UM CTOMHOCT M IOJIaralaTa ce ChIVIACHO
JIOTOBOpA HATPYIIaHA JINXBA;

0) mapuTe Ha Kaca - 10 HOMUHAJIHA CTOWHOCT;

B) OE3CPOYHUTE JETIO3UTH - TI0O HOMHUHAJHA CTOMHOCT;

I') KpaTKOCPOYHHMTE B3eMaHHs 0Oe3 OIpeaeNieH JTUXBEH MPOLEHT WX J0XOJ - O
ce0eCTOMHOCT;

) KpaTKOCPOYHHMTE B3EMaHHs C OMNpPENETeH JHMXBEH MPOIEHT WM JOXOI - IO
ceOeCTOMHOCT, yBEIMYCHA C Iojaramiara ce ChIVIACHO JIOTOBOpA HATpyMaHa JMXBa WIIH
JOXO/I.

12. TlocnenBamara OIeHKAa HA WHCTPYMCHTHTE HA TAPUYHUS Ia3ap, JOIMYCHATH 1O WA
THPTyBaHH Ha pPEryJUpaH Ma3ap ce M3BBbpIIBa Mo pena Ha T.T. 8.1 u 8.2, a ako ToBa e
HENPUIIOKUMO, KaKTO U 32 MHCTPYMEHTH, KOUTO HE Ce ThPIyBarT, OIICHKaTa Ce U3BBPIIBA HA
0a3a HOMUHAJIHA CTOWHOCT, HaTpyMaHa JIMXBa U KaluTajoBa redanda/3aryba KbM MOMEHTa
Ha OLIEHKA, ChIIIACHO METOIUKA 332 U3UUCIISIBAHETO, ornpeneseHa B [IpaBunara 3a orjeHka.

13. duHaHCOBUTE aKTHUBH, JEHOMUHUPAHH B YyXKIECTpaHHA BallyTa, C€ MPEU3UUCISIBAT B
JICBOBA PaBHOCTOMHOCT, OTPE/IENICHa 10 IIEHTPAIHUS Kypc Ha brarapckara HapogHa OaHka,
BaJIMJICH 3a JIeHsI, 3a KOWTO ce OTHACA OIICHKAaTa.

(5) CroitHoCcTTa Ha MacCWBHWTE € paBHA Ha CcymaTa OT OallaHCOBHUTE CTOWHOCTH Ha
KPaTKOCPOYHUTE U  JIBJITOCPOYHUTE 3aIBDKEHUS MO  OamaHca. 3aabJDKEHUSTA,
JICHOMUHUPaHU BbB BajlyTa, C€ M3UMCIISIBAT 0 LEHTPAIHUS Kypc Ha bbearapckara HapoHa
0aHKa KbM JaTaTa Ha OLICHSIBAHE.

(6) Hetnara croitHocT Ha aktuBHTe Ha JloroBopHus DOHI ce U3YMCIIABA, KATO OT
CTOMHOCTTa Ha BCHYKHM aKTHBH, OLIEHEHHU MO pena Ha llpaBumara 3a olieHka, ce W3Baau
CTOMHOCTTA Ha BCUYKH MACHBH, U3YHCIICHA CHIIIACHO ajl. 5.

(7) HetHata CTOMHOCT Ha aKTHBHUTE HA €IWH JsUI € paBHA HAa HETHaTa CTOMHOCT Ha
aktuBuTe Ha JloroBopHus @®OoHA, H3YKCICHA CBIVIACHO TMPEAXOJHHUTE pa3nopenaow,
paznmenena Ha Opos Ha JnssioBere Ha DoHma B OOpbIIeHHE KbM MOMEHTa Ha TOBa
onpeeIsHe.

(8) Bceku paboten nen Ympasnsapamoto JpyxkectBo o0siBsBa B Komucusita HCA Ha
eIUH 51, eMHCHOHHAaTa CTOMHOCT M IleHaTa Ha oOpaTHO HM3KYIyBaHE Ha MSJIOBETE Ha
HoroBopuust ®oun u ru myOinkyBa B mocodeHus B IIpocmekra neHTpasieH eKeIHEBHUK
MOHE JIBa MbTU MeceuHo. Creq mpueMaHeTo Ha JsoBere Ha @oHpaa 3a ThproBus Ha bopcara
Ta3u uHpopmanus ce o0sBsBa U Ha bopcara.

(9) Tlpu HECHOTBETCTBHME HA TOPHHUTE QJIMHEH C TMIOCJICABAIM TPOMECHH B
HOPMATHBHUTE AaKTOBE, Kacaellld OMNpEACNITHETO Ha HEeTHaTa CTOMHOCT Ha aKTHBUTE Ha
JoroBopuaus @oH/, ce MpuIaraT HOBUTE HOPMATUBHU pa3nopeaou OT BIM3aHETO UM B CHJIA.
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B te3n caywam VYmnpasasBamoro J[pyxkectBo mnpuBexna IlpaBwiara na ®donHpma B
CHOTBETCTBUE C HOPMATUBHHUTE MTPOMEHHU B Hall-KpaTKUs pa3yMeH CPOK.

Ilpooasicoa u odpamno usKynyeane Ha 0a106e

Ya. 22. (1) JoroBopaust DOHI € 3aBbJDKEH MOCTOSIHHO (BCEKH paOOTEeH JIeH) Aa
npejiara JsUI0BeTe CM Ha MHBECTHTOPUTE MO €MHCHOHHA CTOWHOCT, OCHOBaHA Ha HETHaTa
CTOMHOCT Ha aKTUBMTE Ha €IUH JsUI, YBEJIMUEHA C pa3XOAUTE 110 EMUTHPAHETO B pa3Mep Ha
0.25% (Hyna 1sis10 U ABaJIeceT U MeT CTOTHU Ha CTO) OT HETHaTa CTOMHOCT Ha aKTUBHUTE Ha
€JIUH JISLI.

(2) HoroBopuusat doHa € 3aabIKEH, M0 UCKaHE Ha MPUTEKATEIUTE Ha JIAJIOBE, Na
U3KyIlyBa OOpaTHO JSUIOBETE CH IO II€Ha, OCHOBAHA HA HETHAaTa CTOMHOCT Ha aKTUBUTE Ha
eIVH JIsJ1, HaMaJIeHa ¢ pa3XoAuTe 1Mo oOpaTHOTO M3KymyBaHe B pazmep Ha 0.5% (Hyna usmo
U TET JEeCeTH Ha CTO) OT HEeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH Jsu1. Ilpu usnanen
YacTHYEH s 00paTHOTO M3KYIyBaHE ce€ M3BBPIIBA MO IIE€HA, paBHA Ha HETHATa CTOWHOCT
Ha aKTUBUTE HA €IMH JI51J1, HAMaJIeHa C pa3X0JUTe MO0 00paTHOTO U3KYIyBaHE Ha €IMH IS U
YMHOXKEHa TI0 4acTTa OT €AWH ISUT JsUI, MpUTEeKaBaHa OT HHBecTHTOpa. [IpeaxomuHute
M3pEUYEeHUs HE Ce Mpujarar B CIy4auTe Ha CIiMpaHe Ha oOpaTHOTO M3KYITyBaHE Mo 4i. 24 oT
te3u [IpaBuna.

(3) U3uucnsBane Ha HETHaTa CTOMHOCT Ha akTuBUTE Ha JloroBopHust DoHI W Ha
HETHAaTa CTOMHOCT Ha aKTHBHUTE HAa €IWH [ Ce M3BBPIIBA MO peaa Ha wi. 21 oT Te3u
[IpaBuna. Ilpu n3uncnsBane Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €IMH s EMHUCHOHHATa
CTOMHOCT W IIeHaTa Ha OOpaTHO H3KYMyBaHE CE 3aKPBIVIAT A0 YETBHPTOTO YHUCIO CIEH
necernynust 3Hak. HCA, HCA nHa efquH 151, eMUCHOHHATA CTOMHOCT U 1IeHaTa Ha 00paTHOTO
M3KYIyBaHE CE€ M3UMCISIBAT B JieBa. YMpaBisaBamoro [pyxecTBo MpUKIIOUBA MpoLeaypaTa
MO0 M3YUCIISIBAHE HA €MHUCHOHHATa CTOMHOCT W IIeHaTa Ha oOpaTHO M3KymyBaHe 1o 18,20
yaca Ha pabOTHUS J€H, B KOWTO c€ M3BBPIIBA M3YMUCISBAHE Ha €MHCHOHHATa CTOWHOCT U
[IeHaTa Ha 00paTHO M3KYITyBaHE CBHITIACHO JCHCTBAIIOTO 3aKOHOAATEICTBO, Te3u [IpaBuia u
[TpaBuara 3a olleHKa.

(4) Ho xpast Ha paOOTHUS JE€H, B KONUTO ce u3BbpiiBa u3uucisiBanero Ha HCA Ha
eIWH [, eMHUCHOHHATa CTOMHOCT M II€HaTa Ha OOpaTHO WM3KyIyBaHE Ha MsJIOBETE Ha
JoroBopuust @oHJI WAM HaAW-KbCHO B HAYaJOTO Ha cieABalius paboTeH JeH
VYmpasnaBamoTo JpykecTBo o0sBsiBa Te3u AaHHU Ha bopcara (mpu ycrnoBue, ue IsUI0BETE
ce thpryBar Ha b®bB) m B Kommucusra, Ha Bcuuku ‘“Tuiiera’, Ha KOWUTO C€ IMpUEMAT
MOPBUKHUTE 32 MpoJak0a u 0OpaTHO U3KYIyBaHE Ha JISAJIOBE M CE OCHIIECTBSIBAT KOHTAKTHUTE
C MHBECTUTOPUTE, KAKTO M Ha VIHTepHET cTpaHMLaTa Ha YTpaBIsSBaLIOTO JpYkKecTBO. Te3u
JaHHU ce MyOJIMKYBaT B LIEHTPAJIHUS €XEeIHEBHUK, mocoueH B [Ipocrmekra, moHe /1Ba MbTH
MECEYHO.

(5) B IIpocnexkra nHa JloroBopuuss Dona morar ga ce CbIbpXKAT YCIOBHS 3a
MUHUMAaJIHa CTOMHOCT Ha CAEJIKUTE MO MOKYIKa U 00paTHO W3KYIyBaHE Ha JIAJIOBE.

(6) IIpomaxbara u oOpaTHOTO M3KyIyBaHEe Ha nasnoBeTe Ha JloroBopuusi ®oHxa ce
U3BBpIIBA OT YIpaBisBaimoTo /[pyecTBo OT HEroBo MMe, HO 3a cMmeTka Ha PoHja 1o
€MHUCUOHHATa CTOMHOCT WJIM IIeHaTa Ha 00paTHO M3KyIyBaHE 3a Hali-ONu3Kus paboTeH JeH,
cleJBall JI€Hs, B KOWTO € HalpaBeHO MUCMEHOTO nckaHe. [loppukaTa 3a MOKyIKa Ha JISI0BE
ce M3MBJIHABA JI0 pa3Mepa Ha BHeCEHATa OT MHBECTUTOpPA CyMa, KaTo OpOST Ha 3aKyNEHUTE
LEJIH JISUIOBE C€ 3aKPbhIVIsiBA KbM IO-MAJIKOTO LSJI0 YHUCIIO, a CPEUly OcTaThka OT BHECEHATa
CyMa ce M3/1aBa YaCTHUEeH JsUI, OMKMCAaH O YETBBPTHUS 3HAK CIie]] AeCeTUYHATa 3areTras, Mo
pena, mpenBUEH B paBuiaTa Ha LlenTpanHus nemno3utap.
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(7) B cnyuait Ha monydeHa pasiiiKa OT 3aKpBIVICHHE, MPU €MUTHPAHE Ha JSIOBE B
pazmep mo 0.20 nB., chliaTa ce BBH3CTAHOBSIBA Ha MHBECTUTOpA, Upe3 NpUCIaaHe MpHU
[0JIaBaHE Ha MOpBYKA 3a 00paTHO M3KyITyBaHE. AKO NpH MOJaBaHE HA HOBU HOPBUKH 3a
3amMcBaHe, HaTpynaHata cyma HaaxBepau 1.00 1B., chlmata ce BBH3CTAaHOBSIBA Ha
MHBECTUTOPA, IO TTOCOYEHA OT HEro OaHKOBa CMETKA.

(8) Beuuku mopbuky 3a mpoAaxk0a, CbOTBETHO 32 00paTHO M3KYIyBaHE Ha JSJIOBE
Ha [loroBopHust ®oHx, mogyyeHU B MepHofa MEXAY JIBE M3UUCISIBaHMS HAa €MHCHOHHaTa
CTOWHOCT U IIeHaTa Ha 00paTHO U3KYITyBaHE, C€ U3IIBIHSIBAT 110 €IHA U ChIAa CTOHHOCT.

(9) Ilponaxobara Ha msuioBe Ha JloroBopHusi @OoH] ce U3MBJIHIBA B CPOK HAW-MHOTO
n0 4 paboTHU AHM cJel JaTaTra Ha TMoJaBaHe Ha mopbuykata. OOpPaTHOTO W3KYIMyBaHE Ha
nsnoBe Ha POHJA ce U3IBJIHSBA B CPOK Hali-MHOro /10 4 pabOTHU JHM ciej JaTaTa Ha
MoJlaBaHe Ha MOpbUYKaTa.

(10) Ako e momycHarta Tpemnrka Ipyu U3YUCIsIBaHEe HA HETHATa CTOMHOCT Ha aKTUBUTE
Ha €JIMH A7, B Pe3yJTaT Ha KOETO € 3aBMIlEHa eMUCHOHHATa cToiWHocT ¢ Han 0,5 (Hyna
IUI0 U TIET) Ha CTO OT HETHaTa CTOMHOCT Ha aKTHBUTE HAa €IUH [sUl, YTPaBiIsBaIlOTO
Jlpy’KecTBO € ITBHKHO Ja BH3CTAHOBHU pa3iMKaTa Ha WHBECTHUTOPA, 3aKYMUJ JSJIOBE IO
3aBUIIIEHA EMHUCHOHHA CTOMHOCT OT cpenctBara Ha Jloroopuus ®oun B 10—1HEBEH CPOK OT
KOHCTaTHpaHE Ha IPelIkaTa, OCBEH akO HHBECTUTOPHT € Onil HeoOPOCHBECTEH.

AKO e lonycHara rpelika npu U34iciIsiBaHe Ha HETHAaTa CTOMHOCT HAa aKTUBUTE HA €IUH JIsJI,
B pe3yJITaT Ha KOATO € 3aHIM)KeHa €eMUCHOHHATa CTOWHOCT ¢ Haja 0,5 (Hyna IsU10 U MeT) Ha
CTO OT HETHATa CTOMHOCT Ha aKTUBUTE HA €IUH JsJ1, Y IPaBIsSBalIoTO Jpy>KECTBO € JTbKHO
na Bb3cTaHOBU Ha JloroBopHusi @oHJ IbKMMaTa cyMa 3a coOOCTBeHa cMeTka B 10-qHeBeH
CPOK OT KOHCTAaTUPAHE Ha IpellKaTa.

AKko pomycHaTata rpemika He mnpeBumana 0,5 (Hyna 110 U MET) HA CTO OT HETHaTa
CTOMHOCT Ha AaKTUBHUTE HAa €IMH [, YIpaBisiBamoTO JlpyKecTBO mpeanpueMa
HEOOXOUMHUTE MEPKH 3a M30sirBaHe HA TPEIIKU MPU M3YUCISIBAHETO HAa HETHATa CTOWHOCT
Ha aKTUBUTE HA €JIUH JISJ1 U 3a CAaHKIIMOHUPAHE HA BUHOBHUTE JUIBKHOCTHH JIMLA.

Te3u mpaBmiIa HaMHUpaT MPUIIOKEHUE M KOTATO € JOIMyCHAaTa Ipellka Mpu U3YUCISIBaHEe Ha
HETHAaTa CTOMHOCT Ha AaKTUBUTE HA €IUH s, B PE3yJITaT Ha KOETO € 3aHMKEHa WIH
3aBUILICHA [[eHaTa Ha OOpPaTHO M3KYIyBaHe Ha €AMH JISI.

(11) Ipu mpomsiHa B HambOaBKara (MIPEBUIICHHMETO HA SMHUCHOHHATA CTOMHOCT Ha
eIWH s HaJl HETHATA CTOMHOCT Ha aKTUBUTE HAa €IUH [SJ, C pa3Mepa Ha pa3xoguTe Mo
npoaax0aTa Ha J7I0BE€), CbOTBETHO NP MpPOMsHA Ha OTOMBA (HaMaJEHMETO HA ILIeHaTa Ha
0o0paTHO W3KYIMyBaHE HAa €AWH [ TOJ HETHAaTa CTOMHOCT Ha aKTUBUTE HA €AWH [, C
pa3Mepa Ha pa3xoAuTe 1o oOpaTHOTO U3KYIyBaHE Ha JIAJI0BE), YIpaBiaBaoTo pyKecTBo
yBEAOMSBA MPUTEKATETUTE HA JSJIOBE U OCTAHATUTE UHBECTUTOPH Ype3 ChOOIIECHUE B ITOHE
€/IMH IICHTPAJICH eXKEeTHEBHUK He3a0aBHO ciiell ogoopenunero or Komucusara Ha mpoMeHHTe B
te3u [IpaBuna.

(12) VupapnsBamorto [pyxecTBo crnmpa mnpojaxkdara Ha IsUI0OBE B Cliydail Ha
BPEMEHHO MPEYCTAaHOBsIBAHE Ha OOPAaTHOTO M3KyMyBaHe Ha JsuioBe Ha Ponnma. B Ttesm
Clly4au IPEKpaTsBaHETO Ha Mpojaxdara Ha JsUI0BE € 32 CpOKa Ha BPEMEHHOTO CIIUPAHE Ha
00paTHOTO U3KYITyBaHe.

(13) VYopasnsaioro Jpy>kecTBO yBeAOMsBa MPUTEKATENNTE Ha AsioBe Ha PoHJa
3a CIHMpaHETO Ha Mpojax0aTa/oOpaTHOTO M3KyMyBaHe He3a0aBHO Clie[] B3eMaHETO Ha
pemeHue 3a ToBa Ha Mectata (’rumieraTta’)/ 3a mpogak6a U 0OpaTHO M3KYITyBaHE, KAKTO M
ype3 myonuKanus B mocoyeHus B [IpocrnexTa eHTpalieH exXeIHEeBHUK, U B IHTepHeT.
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(14) IIpu BB30OHOBsSIBAaHE Ha TPOJAXKOaTa/00PATHOTO M3KYITyBaHE Y IPABISABALIOTO
Jlpy>xecTBO 00sIBSIBA €MHUCHOHHATa CTOWHOCT W IIeHAaTa Ha OOpaTHO W3KYIyBaHE B JICHS,
IpeIXO0KIal Bb300OHOBSBAHETO.

3agbiKkeHHs HA YHIpaBiasaBamoTo JpyxkecTBo
NpH npoaaxda u 00paTHO U3KYINYBaHe Ha JAsJI0Be

Y. 23. (1) IIpu ocbiiecTBABaHE Ha AEHHOCTTA MO IpoAak0a U 0OpaTHO U3KyIyBaHe
YnpasisaBaioro JpykecTBo:
- OCHUTypsiBa, BKJIIOYMTEIHO Ype3 CKJIIOYBAHE HA JOTOBOp C OaHKa WM (hUHAHCOBA
MHCTUTYLIUS, [TOJI3BaHE HA Mpeka oT oducH (“ruiera’), KbAETO ce NpueMaT HOPbUKUTE 32
npofgaxxba M 00paTHO M3KyIyBaHE Ha JSUIOBE M CE€ OCBHILIECTBABAT KOHTAKTUTE C
IpUTeXaTeNnTe Ha 1s10Be Ha JloroBopHus @oHA, KAKTO U OCUTYpsIBa YCJIOBUS 3a IPUEMAHE
U TIpHeMa MOPBbUYKUTE BCEKH PabOTEH JIeH;

- OTKpUBA KbM CBOSITa CMETKa B LleHTpanHus eno3utap NoJCMETKH Ha MPUTEXKATEIUTE Ha
nsutose ot JloroBopuus @oHp;

- MpUeMa OT UHBECTHUTOPHUTE BCEKH pabOTEH JEH MOPBYKU C HOPMATHBHO OMPEIECICHOTO
ChABPKAHUE 32 MOKYIIKa ¥ 00paTHO U3KyIyBaHe Ha JsuioBe OT JloroBopHust GoHp;

- mpenoctass Ha llentpannus Jlemosurap chriaacHo HeroBus [IpaBumHuK wMHpOpMAaIUsTa,
HeoOXOouMa 3a CEThIMEHTAa Ha CKJIIOYCHHUTE CHEIKHA C TMPOJAJCHH/M3KYIIEHU O0paTHO
Jsutose ot JloroBopuus Ponp;

- BCEKM paboTeH JeH u3mpaiia Ha bankarta [lemo3urtap, u3vmclieHaTa HETHA CTOMHOCT Ha
aKTUBUTE, HETHA CTOMHOCT Ha aKTUBUTE HA €IUH JsJ, EMHUCHOHHA CTOWHOCT M II€Ha Ha
o0paTHO M3KyIyBaHe Ha JsioBeTe OoT JloroBopHust PoHA, KaKTO U LsIaTa HHPpOpManus 3a
OTIpEeICNIIHETO MM, BKIIOYMTETHO Opos Ha MPOJAJCHUTE U OOpaTHO M3KYIEHHU MsUIOBE C
IMPUKITIOYNIT CCTHJIMCHT,

- pasriexjaa He3a0aBHO BCHUYKM H3SIBICHMS, CTAHOBUINA M Hpenopbku Ha baHkara
Jleno3uTap, HalipaBeHU WU J1QJICHU MPU OCHIIECTBSIBAHE HA HEHHUTE KOHTPOJIHU (DYHKIIUH;

- 10 Kpast Ha paOOTHUS JCH OCUETOBOJSIBA BCUYKM M3BBLPIICHH 32 CMETKa Ha JloroBopHUs
@DOHJ CETKU U OTIepalllH;

- M3BBPIIBA BCUYKH JPYTH MPABHU U (PaKTUUECKH NEHCTBHA IO MpojaxkbdaTa U 0OpaTHOTO
U3KyIlyBaHE CBIJIACHO AEWCTBAIIOTO 3aKoHoAarencTBo, Te3u IlpaBuna u Ilpocmekra Ha
donpa.

(2) YupasnsiBaioro J[pyKecTBO € JTBKHO:

- Jla ToflyvyaBa IUIAIaHWS OT MHBECTUTOPH W/WIHM BHACSA TMOCTBIMINTE B OpOH MapuUuHU
cpencTa 3a mpoaaxOa Ha JsuoBe Ha JloroBopHust PoHJ camMo 1o OaHKOBAaTa CMETKA,
CHelUalHO OTKpHTa 3a Ta3u uen B bankara Jlemo3urtap, 10 Kpas Ha ciefBaiiusi paboTeH
ACH;

- J1a W3BBPIIBA CIEIKUTE MO TpoaaxkOa Ha nsuioBe Ha JloroBopHus doHm B cpok no 4
paboOTHH JTHU ClIe]] aTaTa Ha M0/IaBaHe Ha OPBUKATa, U 1a U3BBPIIBA CIIEIKUTE 10 OOPaTHO
U3KyITyBaHe Ha JsuioBe Ha DoHma B Cpok 10 4 paOOTHU JHU CIIEH JaraTa Ha MojaBaHE Ha
MOpBUKATa;

- J1a U3BBPIIBA MOKyIKaTa Ha JasioBe Ha DoHa 1O MbpBaTa EMHUCHOHHA CTOWHOCT, O0sIBEHA
clen AeHsl, B KOMTO mopbyuKaTa € 1ojaajieHa, a 00paTHOTO U3KYITyBaHE — 10 IIbpBaTa IieHa Ha
00paTHO M3KyIyBaHe, 00sIBEHA ClIe] ICHs, B KOMTO MOpbhUKATa € MM0/IaJICHA;
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- BCMYKHM MOPBUKH 3a MOKYIKa, ChOTBETHO 3a 00paTHO M3KyMyBaHe Ha nsioBe Ha DoHa,
MOJy4YeH! B paMKHUTE Ha €UH JIeH, C€ U3IIBJIHIBAT Ha €/IHA U ChIIA I[eHa - TI0 cleBaaTa
00sIBEHa EMUCHUOHHA CTOMHOCT, ChOTBETHO 1I€HAa Ha 00paTHO U3KYITyBaHe.

Yecnoeus u peo 3a epemenno cnupane na obpamnomo usKynyeamne
Y. 24. (1) ITo pemienue Ha Ynpasnsiamoro [pyxectBo JJoroBopuust ®oua Moxe
BPEMEHHO Jla CIpe OOpaTHOTO W3KYIlyBaHE HA CBOMTE [SUIOBE CaMO B HM3KJIHOYUTEIIHU
cilydau, ako 0OCTOSATEJICTBATA IO HajlaraT U CIMPAHETO € ONPaBJaHo C OrJIe] Ha HHTEPECUTE
Ha MPUTEKATEIUTE HA J5UI0BE, BKIOYUTEIHO B CICIHNATE CIIy4an:

1. Koraro Ha peryJiupaH nasap, Ha KoiTo noseue ot 20 Ha CTO OT aKTUBHUTE Ha JloroBopHUs
@oHJ ce KOTHUpaT WU ThPryBaT, CKJIIOUBAHETO HA CHCJIKM € MPEKPATeHO, CIPSHO WUIIH €
HOJUI0’KEHO Ha OrpaHMUYEHMSI — 32 CPOKa Ha CIIUPAHETO, UM OrpaHUYaBaHETo;

2. Koraro He Morar ja ObJarT OICHCHH MPABWIHO aKTUBUTE WIIM MacWBUTE Ha JloroBOpHHS
@oHa unu YpasisiBaloTo APYKECTBO HE MOXE J1a ce pa3mopekaa ¢ aktuBute Ha DoHa,
0e3 a yBpend HMHTEpPECUTE Ha MPUTEKATEIUTE Ha JsUIOBE — 3a CPOK JIOKAaToO Tpae
HEBBH3MOXKHOCTTA,

3. OT MOMEHTa Ha B3eMaHe Ha PEIICHHE 3a IPeKpaTsBaHe WK IpeodpasyBaHe Ype3 CIMBAHE,
BIIMBaHe, pasfensHe win otaensHe Ha JloroBopuust PoHx — 10 NPUKIIOYBAHE Ha
npoLeIypaTa;

4. B ciyyail Ha OTHEMaHe Ha JMIICH3a HAa YIPaBiABaIOTO J[py’KeCTBO MM HajaraHe Ha
OTrpaHMYEHUS Ha IeHHOCTTa My, WM Ipyra nofgo0Ha NpU4YMHA, TOPAJAH KOATO € HEBb3MOXKHO
U3IBIIHEHUETO Ha 3aJbJDKEHUATa My IO ymnpasieHue Ha JloroBopuus PoHa v Morar na
YBpPEIAT MHTEPECUTE Ha TIPUTEIKATEITUTE Ha HETOBUTE JISJIOBE - 32 MHHUMAJIHUS HEOOXOIUM
CpPOK, HO He IIoBeue oT | Mecer;

5. B ciy4ail Ha pa3BajisiHe Ha JnoroBopa ¢ bankara Jlemosutap mopagyd BUHOBHO HEWHO
MOBE/ICHHWEe, OTHEMaHe Ha IWIleH3a 3a OaHKoBa aeiHocT Ha bankata [lemosutap wim
HaJlaraHe Ha JpYyTu OrpaHUYEHHUs Ha JelHOocTTa M, KakTo U ako bankara Jlemo3utap Obae
M3KII0YeHa OT cnucbka mo wi. 173, an. 9 or 3IIIK, xouto mnpaBsAT HEBB3MOXKHO
M3MBJIHEHUETO Ha 3aJbJDKEHUSATA W MO JOTOBOpa 3a JEMO3UTAPHU YCIYTH WM MOTaT Ja
YBpEIAT UHTEPECUTE Ha MPUTEKATENUTE Ha AsioBe HAa DoHAA — 32 MUHUMAITHUS HEO0X0 UM
CPOK, HO HE TIOBEYE OT 2 MeceIia.

(2) YopasnsBamoro [pyxecTBo He3a0aBHO crivpa mpojakOaTa Ha JAJI0BE, B CIydai
4ye BPEMEHHO € MPEyCTaHOBEHO 00paTHOTO M3KYyITyBaHe Ha asuioBe Ha Jloroopuus ®oun. B
Te3W CIydyau NPEKpaTsSBaHETO Ha MyOJUYHOTO TpeJUiaraHe € 3a CpoKa Ha BPEMEHHOTO
criipaHe Ha oOpaTHOTO M3KYyIyBaHE, CbOTBETHO 3a MEPHO/a, C KOWTO € YIBDKEH CpOKa Ha
BPEMEHHOTO CIIMpaHe Ha 0OpaTHOTO M3KYITyBaHE Ha JISJIOBE.

(3) Ympanssamoto JpyxectBo yBemomsiBa Komucusara, bankarta [enosutap u
Bopcara 3a ciupanero Ha 00paTHOTO M3KyMyBaHE He3a0aBHO Cie]l B3EMAHETO Ha PEIICHUE
3a TOBa, a NPUTEKATCIUTS HA SJIOBE - 4pe3 MyOymkamws B TocodeHus B I[IpocmekTa
LEHTpaJeH eXKEIHEBHUK, ONpPEIEIeH 3a 00sgBsIBAHE HA EMUCHUOHHATA CTOMHOCT U IIeHaTa Ha
00paTHO U3KYITyBaHE.

(4) B cnyuait ye ce Hamara yab/DKaBaHe Ha CpOKa Ha BPEMEHHOTO CIIMpaHE Ha
00paTHOTO M3KyIlyBaHE Ha JsUIOBE, YIPaBIsABALOTO JpPYKECTBO yBeraoMmsBa Kommucusra,
bankara /leno3urtap u bopcata, He MO-KbCHO OT 7 IHU NMPEIU U3TUYAHETO HA IbPBOHAYAIHO
oTpeieNICHUsI CPOK. AKO CPOKBT Ha CIIUPAHETO € MO-KPaThK OT CEAEM JTHU, BKIIOYUTEITHO B
ClIy4auTe, KOraro OoOpaTHOTO M3KyIyBaHEe € OWJIO CHIPSHO MOpaad TEXHUYECKH MPUYNHH,
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VYnpasisgBamoro J[pyKeCcTBO HM3BBPINBA YBEAOMIICHHUSATA 1O MPEAXOJHOTO H3PEYCHHUE IO
Kpasi Ha pa0OTHHsSI JICH, TPEIXOKIAll JaTaTa, Ha KOSATO € TpsAOBajao aa ObJe MOJTHOBEHO
00paTHOTO U3KYyIyBaHE.

(5) Topbukute, MOJAJCHU CJEI TOCICIHOTO OOSBSIBAaHE Ha IeHATa Ha OOpaTHO
M3KyIyBaHe Mpear HadalHaTa JaTa Ha CPOKa Ha BPEMEHHOTO CIIMpaHe, HE C€ M3IThJIHSBAT.
YpaBnsBamoTo JIpy>KECTBO Bh3CTAHOBSIBA CYMUTE HA MHBECTUTOPUTE, MOJATH MOPHUKH 32
IMOKYIIKa Ha aKIUW WKW OSJIOBE, IO 6aHKOBaTa HM CMCTKa MJIM HAa KacaTa Ha APYKCCTBOTO
710 Kpasi Ha paOOTHHS JICH, CJICBAII] ICHS HA MOJJaBaHe Ha MOPBHYKHTE.

(6) OOpatHOTO HW3KyIyBaHE C€ BBH30OHOBSIBA OT YMpaBisBamioto JpykecTtBo ¢
U3THYAHETO Ha CPOKa, ONpEelieH B PEIICHUETO 3a CIUPaHe Ha OOpaTHOTO M3KYITyBaHe,
CHOTBETHO B PEIICHHETO 32 yIBJDKaBaHE CpPOKa Ha CHHUpaHe Ha OOPAaTHOTO H3KYITyBaHE.
YBenoMsBaHETO 32 Bb300OHOBSBAHE CE€ U3BBPILBA MO peAa Ha an. 3. EMucHOHHATa CTOMHOCT
U 1leHaTa Ha oOpaTHO M3KyIlyBaHE cjie/l Bb30OHOBSIBaHE Ha 0OpaTHOTO M3KyIyBaHE TpsiOBa
na Obae oOsiBeHa B JACHs, MPEAXOoKIall Bb300HOBsBaHeTOo. (CienBamloTo ompeiensHe U
00siBsIBaHE HA €MHCHOHHATa CTOMHOCT W IIeHaTa Ha OOpaTHO W3KyIyBaHE C€ M3BBPIIBA B
JTHHUTE, IIOCOYCHU B TIPOCIICKTA.

Peuneecmupane na 0oxooa na @onoa

Ya. 25. (1) HoroBopuuar ®oHa He pas3npernens A0X0J, BKIIOUUTEIHO J10XO0/a
CBIJIACHO 3aBEPEHUSI OT PETUCTPUPAH OJIUTOP rojuiieH ¢puHaHcoB oTueT Ha DoHma, MEKTY
IPUTEXKATEIINTE HA HETOBUTE JISUIOBE.

(2) Ympasnsasamoto [pyxecTBo penHBectupa aoxoaa Ha JloroBopuust @oHa mo ai.
1 B HeroBaTa AEMHOCT € OIJie] HapacTBaHE Ha HETHaTa CTOMHOCT Ha akTuBUTE Ha PoHJA, B
MHTEpeC Ha MPUTEKATEIUTE Ha AsioBe OT DoHAa.

(3) PeunBectupaneTo Ha J0XOJa CE€ M3BBPIIBA B CHOTBETCTBUE C MHBECTULIMOHHUTE
e, CTpaTeryu, MOJUTUKA U OorpaHuYeHus Ha DoHIa, MpPU OTYUTAHE HA KOHKPETHHUTE
na3apHU yCJIOBUSI U IpU Cla3BaHE Ha 3aKOHA, yka3zaHusATa Ha Komucusita U BbTpELIHUTE
axToBe Ha DoHA.

PA3JEJI 1T
IIPABA HA IIPUTEKATEJIUTE HA JIA/IOBE

Ilpasa na uneecmumopume 6v6 @onoa
Ya. 26. Bcexu nsan nHa J[loroBopHuss ®oHI JaBa CIEIHUTE IpaBa Ha CBOA
MPUTEKATEI:

1. mpaBo Ha 0OpaTHO M3KyMyBaHe Ha jaena ot JloroBopuust DoHT;
2. IpaBo Ha JIMKBUAALIMOHHA KBOTA,

3. mpaBo Ha uHpOpPMAIHS.

Ilpaso na oopammno uskynyseane
Yua. 27. (1) Cnen xaro HeTHaTa CTOMHOCT Ha akTuBuTe Ha JloroBopuus doHA
nocturie 500 xui.JB., Bceku MHBeCTUTOp B JloroBopuust ®oHA MMa MpaBo B pabOTHOTO
BpeMe Ha THUIIeTaTta 3a Mpojax0da Ja MCKa MPHUTEKABAaHUTE OT HEro JsUIoBe Ja ObaaT
u3KyneHu obpatHo ot [oroBopuuss o npu ycioBHsTa, NpeaBueHnu B Te3u [IpaBuna u
[TpocrnekTa, OCBEH KOraTo OOpPaTHOTO M3KYITyBaHE € CIPSHO B MPEABUICHUTE B 3aKOHA WIIH
te3u [IpaBuna ciydan.
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(2) Uckanero 3a oOpaTHO M3KYyIyBaHE MOXKE Jla C€ OTHACS 3a YacT WJIM 32 BCUYKHU
MPUTEKABAHU OT UHBECTUTOPA JISJIOBE.

(3) OGpaTHOTO M3KyIyBaHE Ha JISAJIOBETE C€ M3BBPIIBA MO II€HA, paBHA HA HETHATa
CTOMHOCT Ha aKTUBUTE Ha €IWH JsUI, HAMaJeHa C Pa3XOJUTe MO OOpPaTHOTO M3KYyMyBaHE B
pasmep, cbritacHo wi. 22, an. 2. Ilpu u3ganeH yactuyeH s oOpaTHOTO U3KYIyBaHE Ce
U3BBPINBA IO 1I€HA, paBHA Ha HETHATa CTOMHOCT Ha aKTHBHUTE HAa €JIWH s, HaMaJeHa C
pa3xoanTe Mo 0OPaTHOTO U3KYIyBaHE HA €/IMH /ST U YMHOXKEHA 10 YacTTa OT €IUH IISUT JIsiI,
IIpUTEKaBaHA OT UHBECTUTOPA.

(4) Iloppukure 3a OOpaTHO M3KyIyBaHE Ha JSJIOBE C€ M3MBJIHSABAT B CPOK 10 4
paboTHH THU TIO IIbpBAaTa IleHa Ha 0OpaTHO W3KYIyBaHe, 00sSBEHA CIIe]] ICHs Ha TI0JjaBaHe Ha
NOpBYKaTa.

Ilpaeo na nuxkeuoayuonna Keoma
Yua. 28. [lpu nuxBuganus Ha DoHAa BCEKM MHBECTHTOP MMa IMPaBO HA YacT OT
UMyIIecTBOTO Ha POH/Ia, CHOTBETCTBAIIA HA MIPUTEKABAHUTE OT HETO JSIJIOBE.

Ilpago na ungpopmayusn
Ya. 29. Bceku MHBECTMTOp HMa MpaBO Ha HH(oOpMaius, CbhAbpXKalla ce B
[Ipocniekra u nepuoanunutTe otuetu Ha JloroBopHus ®oHxa, KakTo W HA Apyra myOInYHA
uHpopmanus otHocHo PoHJa.

PA3JIEJT IV
OPTAHH3AITHA H YIIPABJIEHHE HA ®OH/IA

Oobuwu paznopeoou

Ya. 30. (1) Yopasnasamoro [pyxectBo opranusupa JloroBopuuss ®oHx, karo
npuema Hacrosmure IIpaBwia, Ilpocmekra, IlpaBunara 3a onenka, IIpaBwiara 3a
yIpaBlIeHUE Ha PUCKA, KAKTO M JIPYr'M aKTOBE, HEOOXOJUMM 3a HETOBOTO YCTPOWCTBO U
(GyHKIMOHMpaHe, TOJaBa 3asBICHUE 3a U3JaBaHe Ha paspeuieHne or Komwucusra 3a
opraHusupase u ynpasineHue Ha ®oHna, U OChIIECTBSABA JIPYrH MOJOOHH OPraHU3aLMOHHU
JICHUCTBHS.

(2) VYnpasnsBamoro /[lpyxectBo ympasisBa JloroBopHuss @PoHJI KaTo B3eMa
HEOOXOIMMHUTE pEIIeHHs, CBBP3aHM C HeroBara OpraHu3anus, (QYHKIMOHHUPAHE U
IIPEKpaTsABaHE, KaKTO M C TEKYIOTO ONEpaTHBHO ympasicHue Ha Ponpa. Pemenwusara no
IPEIXOJHOTO H3peueHue ce B3emar oT CbBeTa Ha JUPEKTOPUTE Ha YMpPaBISABAIIOTO
HpyxecTBo.

(3) uBecTUIIMOHHUTE pEelIEHUsI OTHOCHO akTUBUTE Ha JloroBopHus DoH]I ce B3eMar
OT MHBECTULIMOHHHUS KOHCYJITAaHT Ha Y IIPaBIIsABaIOTO JpyKeCTBO.

Ilpeocmaseumencmeo na @onoa
Ya. 31. HoroopHust DoHI ce TpeACTaBiIsiBa MPe] TPETH JUIA OT JIMIETO/aTa,
NpeCTaBIsIBalo/M  YIpaBisBamoTo J[py>kecTBO, KOMTO JeHCTBAaT OT HUMETO Ha

VYnpasnsaBamoTo [[pykecTBo, KaTo IOCOYBAT, 4e IEUCTBAT 3a cMeTKa Ha PoHpa.

Pvko600nu npunyunu na ynpaenenue na @onoa. /Joadxncuma zpusica
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Yn. 32. (1) VYnpasnsBamoro JlpyxecTBo, wieHoBeTe Ha HeroBus CbBeT Ha
JTUPEKTOPUTE U HErOBUSAT WHBECTULIMOHEH KOHCYJTAHT ca ANBXKHHU Jia JefcTBaT B Haii-
noOpusi MHTEpeC Ha BCUYKHM NpUTEkaTenu Ha asiuoBe B JloroBopuuss ®onHn, kato ce
PBKOBOJISAT CAMO OT TO3U MHTEpEC NMpH ynpaieHne Ha PoHpa.

(2) Ilpu B3emaHe Ha peUICHUS U OCHIIECTBABaHE HAa (QYHKIMHUTE 10 YIpaBJICHUE Ha
JoroBopaus @onn uneHoBeTe Ha ChbBETa HA JUPEKTOPUTE Ha YTpasisaBaoTo JpykecTBo
ca Ib)KHU:

1. ma meficTBaT 4ecTHO M MPOGECHOHAIHO C I 3allUTa HA MHBECTUTOPUTE U OCHTYPSBaHE
CTaOMITHOCTTA Ha Ma3apa Ha (PMHAHCOBUM MHCTPYMEHTH, C YMEHHUS, CTapaHUE M IpuUKa Ha
n00Bp Thprosel (MpohecHOHATUCT) MO HAYUH, KOUTO 0OOCHOBAHO CUMTAT, Y€ € B MHTEPEC
Ha BCHYKHU MPHUTEKATENN Ha JsitoBe Ha DOHJA M KaTo TOI3BAT caMo MH(OpMAaIus, 3a KOSITO
000CHOBAHO CUHTAT, Y€ € JOCTOBEpHA U IThJIHA;

2. 1a IpeInoYnTaT HHTepeca Ha MPUTEKATeNnTe Ha JsutoBe Ha DOHIa mpes cBOsi cCOOCTBEH
UHTEpEC;

3. ma m30sTBaT TMPEKM WM KOCBEHHW KOH(DIMKTH MEXIy CBOsS MHTEPEC W HMHTEpeca Ha
npuTexaTenuTe Ha asiioBe Ha DoHza, a ako TakMBa KOH(JIMKTH Bb3HUKHAT — CBOEBPEMEHHO
Y I'BJIHO 14 TW PAa3KpUBAT MHCMEHO IIPEJ] ChOTBETHHUS OPraH M J1a HE y4acTBaT, KakToO M J1a
HE OKa3BaT BIUSHHUE BbPXY OCTAHAJIUTE YICHOBE HA CHBETA IPHU B3EMAHETO Ha PCIICHUS B
TE3H CIIyYau,

4. na He pasnpocTpaHsBar HemyOau4Ha wHpopMaius 3a PoHa U cliea KaTo mpecTaHar Jaa
6’I)I[aT YJICHOBC Ha CBHOTBCTHUTEC OpraHu, 10 HY6J'II/I'-IHOTO OIIOBECTABAHEC HAa CBHOTBCTHUTEC
00CTOSTENICTBA CHITIACHO 3aKOHA.

(3) Pasmopenbure Ha ai. 2 ce mpwiarart W COpsMoO (HU3MUYSCKHUTE JUIA, KOHWTO
NPEJICTaBISABAT OPUANICCKH JIMIIA — WICHOBE Ha ChBETA, KAKTO U CIIPSIMO POKYPUCTHUTE.

Dyukyuu no ynpaenenue na Oonoa
Ya. 33. (1) Vopasmsamioro [Ipy’kecTBO € IIBKHO J1a YIpaBisiBa JCHHOCTTAa Ha
®oHJa KaTo U3BBHPIIIBA:

1. HabupaHe Ha MapUYHMU CPEJCTBA 4Ype3 MyOIMUYHO IpejJiaraHe Ha JsioBe (mmpojax0a Ha
nsimose Ha QoHa);

2. UHBECTHpaHEe Ha HaOpaHUTE MapUYHU CPEJCTBA B LIEHHU KHIDKA U JIPYTH JOMYCTHUMH
JVKBUIHU (PMHAHCOBH AKTUBH, BKIIFOUUTEIHO HHCTPYMEHTHU C (PUKCHpaHa JOXOAHOCT;

3. 0ObpaTHO M3KyIyBaHe Ha JsmoBeTe Ha DoHpa.

(2) VYnpaBmsBamoro /[IpyxecTBO mpojaBa U M3KyNyBa OOpaTHO [sUIOBET€ Ha
JoroBopuust @OHA, KaTo 3a OCHIIECTBSIBAHE HAa KOHTAKT C WHBECTHTOPUTE OCHUTYpSBa
Mpeska ot “rumera” (0puCH) 3a U3BBPIIBAHE HA TIOCOUYEHUTE JEHCTBUSI.

(3) dynkuuure Ha YmnpasngBamoTo J[pykecTBO 1O MHBECTHpAaHE HAa HaOpaHUTE
Napu4HU CPEeACTBA BKIIOYBAT aHAJIU3 Ha Ma3apa Ha (PMHAHCOBH MHCTPYMEHTH, (opMupane
Ha TOPTQEHT OT HEeHHW KHIWKA W JAPYTH JHUKBUAHW (UHAHCOBH AKTHUBH, PEBH3Ms Ha
dopmupanus noprdeil u oleHKa Ha Heropara eekTHBHOCT. [Ipu ocbliecTBsBaHE Ha
JeHoCcTTa cu YmpasmsBamoro JlpykecTBo ¢GopmHpa WHBECTHLIMOHHU PEIICHUS W J1aBa
HapeXJaHUs 3a TIXHOTO M3MbJIHEHHWE HAa YI'BIHOMOIIEHUTE OT HEro WHBECTULMOHHU
MOCPETHUIIN, C M3KITF0UEHUE Ha CIIydanuTe Ha IIbPBUYHO MyOJIMYHO TMpeIaraHe Wiu CACIKU

nyn

C IICHHH KHIDKA M HHCTPYMEHTHU Ha Mapu4Hus naszap no wi. 195, an. 1, 1. 8, Oyksa "a" u ain. 2
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3IIIHK, xorato 3amMcBaHETO HA EHHUTE KHMXKA, ChOTBETHO CACIKUTE C LICHHU KHUXa U
WHCTPYMEHTH Ha TApUYHUS Ta3ap, MOraT Jia C€ U3BBHPIIBAT OT Y IPABIABAIIOTO J[py>KecTBO.

(4) Ilpu ocwuiecTBsiBaHe Ha JeiiHocTTa mo an. | VYmpasnsBamoto Jlpy»kecTBo
n3zuucnsBa HCA Ha enuH 1571, eMUCHOHHATA CTOMHOCT M IIeHaTa Ha 00paTHO U3KYIyBaHE Ha
nssoere Ha PoHga moja KoHTposia Ha bankara Jlemo3urtap, BOAHM CUETOBOJACTBOTO,
MOJIbpPKA U ChXPaHsIBa OTYETHOCTTA U U3MBIHABA BCUUKHU JAPYTH MOJOOHU 3abIIKCHHUS.

(5) YmpasnsBamioro [pykecTBo ymnpaiisiBa peKiaMHaTa U MapKETUHIOBaTa ACHHOCT
Ha JloroBopuuss ®ona u moagbpka uHPOpMmanus 3a DoHIa Ha CBOsATAa CTPAHUIA B
Hutepner.

(6) YmpansBamoro J[py>kecTBO M3BBPIIBA U BCUYKU APYTU NEHHOCTH, KOUTO Ca
HEOOXOJMMHU BBHB BPB3Ka CHhC 3aKOHOCHOOPa3HOTO (YHKIMOHHpAHE W MpEKpaTsIBaHE Ha
donpa.

(7) Ilpu ocwbluecTBsiBaHEe Ha JAciHOCTTa MO yrpaBieHue Ha JloroBopHusi ®oHn
VYpasnaBamoTo Jpy>KecTBO € ITHKHO Ja OCHIIECTBSBa MHBECTHIIMOHHATA MOJIUTHUKA C
orjie[] TOCTUTaHE WHBECTHIIMOHHMUTE Iienu Ha doHpa, ga cma3Ba WHBECTULIMOHHUTE
OTpaHHYEHUs, IPEIBUICHN B 3akoHa, B Te3u [lpaBuna u B [Ipocmekra, kakTo U J1a cras3Ba
[IpaBunara 3a ouenka, [IpaBunaTa 3a yrpaBieHue Ha PUCKA U IPYTUTE BHTPEITHU aKTOBE HA
donpa.

(8) 3a BBIpOcHUTE, KOUTO HE ca ypeaeHH H3pu4HO B Te3u [IpaBuia, ce mpuiarar
CBHOTBETHO paznopendoure Ha OOuMTEe ycnoBus Ha YmpaisBamoTo [pyxkecTBO, KaKToO U
pasmopenoure Ha 3K, HapenOure Mo NPHUIOKEHUETO My M OCTAHAIUTE OTHOCUMU
HOPMAaTUBHU aKTOBE.

Pewenua na Ynpaesnaeauwjomo /[pyscecmeo ommnocno oeiinocmma Ha QPonoa

Ya. 34. (1) Ilpu ocwmectssiBane Ha ¢yHKouuTe 1o wi. 31 VYmpammsBamoro
Jlpy’kecTBO B3emMa pELIEHUS 10 BCHYKH BBIPOCH, CBBP3aHU C OpraHU3alusAiTa,
OCBUIECTBSIBAHETO Ha JAEWHOCT U MpeKpaTaBaHeTo Ha PoH/IA, BKIIOYUTEIHO:

1. u3smMeHeHue U aonbiaBaHe Ha Te3u IlpaBuia, Ha IlpaBunara 3a orneHka Ha noprdeiina, Ha
IIpaBunara 3a ynpaBleHHWE HAa PUCKAa M JPYI'M BBTPELIHM AKTOBE, KAKTO M OTHOCHO
akTyanusupane Ha [Ipocnekra Ha PoHza;

2. CKJIIOYBa, KOHTPOJIMpA WU3MBIHEHUETO, MpEKpaTsBa U pas3Bays goroBopure ¢ bankata
Jlemozutap M  WHBECTULMOHHUTE MOCPEIHUIM, U3MNBJIHSABAILM  HHBECTUIIMOHHHUTE
HapeXIaHusl OTHOCHO YIIpaBJIEHHETO Ha nopTdeiina Ha PoHpa;

3. u3bupa u ocBoOOXKJaBa perucTpupanute onutopu Ha Gonna,

4. M3roTBs M TpueMa rofumHus GruHaHCOB oTdeT Ha DoHMa ciesx 3aBepKa OT Ha3HAUYCHHUTE
PETUCTPUPAHU OJUTOPH;

5. ompenens BCeKkH pabOTEH JCH HeTHaTa CTOMHOCT Ha aktupute HAa ®onma, HCA Ha enuH
JIsU1, EMUCHOHHATA CTOMHOCT U IIeHaTa Ha 00paTHO M3KyIyBaHe Ha HETOBUTE JISIOBE;

6. B3eMa peIlIeHUs 32 BPEMEHHO CITUpaHe/Bh30OHOBSBaHE HAa OOPATHOTO M3KYITyBaHE U 3a
yIbJDKaBaHE CpPOKa Ha BPEMEHHOTO CIIMPaHE Ha OOPaTHOTO M3KyIyBaHe, MPH yCIOBUATA U
10 peJia, IpeaBHIeHH B Te3u lIpaBuina;

7. B3eMa pelleHre 3a CKII0YBaHe Ha JOTOBOP 32 3aeM;
8. B3eMa pellIeHust OTHOCHO MpeodpaszyBaHe u npekparsaBaHe Ha Jloropopuus Doup;

9. I/136I/Ipa J'II/IKBI/I,Z[aTOp/I/I IpU HACTBIIBAHC HAa OCHOBAHUC 3a MPCKPATIABAHC HA donpa.
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(2) Pemenusta mo ain. 1 ce B3eMaT OT YrpasisBanioto JIpyKeCTBO IPH yCIOBHUITA U
10 pefia, IPeaBUICH B HETOBHSI YCTaB.

(3) Ilpomsana B IlpaBunara na JoroBopuuss ®onxa, B IlpaBunarta 3a orneHka U B
[TpaBunata 3a ynpapieHHe Ha pUCKa, TPOMsIHA B JOTOBOpPA 3a JACTO3UTAPHH YCIYTH, KAaKTO U
3amsiHa Ha bankara J[lemosutap u Ha VYmnpasisaBamoto JlpykecTBo, ce JOIyCKa Clel
onobpenue Ha 3aMmecTHUK-TIpeacenaTens. [lon3BaneTo Ha 3aeM MpH ycioBusATa Ha wi. 197,
an. 2 ot 3IIIK ce momycka cnes pa3penieHne Ha 3aMeCTHUK-TIPECeaaTels.

(4) IlpeoOpa3yBaneTo u mpekpaTsiBaHeTto Ha JloroBopuus PoHI ce H3BBHPIIBA C
paspemenue Ha Komucusra. Jlunara, onpenenenu 3a aukBuaaropu Ha GoHpa ce 0100psBaT
ot Komucusra.

3aopanu 3a Ynpaenasawomo /lpyscecmeo
Y. 35. YaopasnsaBamoro JpykecTBO HE MOXe:

1. na u3BBpIIBA AEHHOCT U3BbH MHBECTULIMOHHUTE LEIU U cTpaTerus Ha JloroBopHust @oH
Taka, KakTo ca 3anucanu B Te3u [IpaBuia u B [Ipocnekra;

2. na moiyd4aBa J0XOJ moJ (gopmara Ha OTCTBHIKKA OT KOMHUCHOHHUTE Bbh3HATPAXKIACHUS Ha
WHBECTUIIMOHHUTE TTOCPEIHUIIM, YPE3 KOUTO C€ WU3IBIHSABAT HapeXJAaHUSATa My, WIH Ja
MoJiyyaBa JIpYTH AOXOIU WM HEMAPUYHHU CTUMYJH, aKO C TOBa c€ Mopakaa KOH(IMUKT Ha
UHTEpECH WM C€ HapyllaBa 3aJb/DKEHHETO Ha YmpasisBamoTro JlpykecTBo 3a
PaBHOCTOMHO TpeTHpaHE W TOJaraHe Ha IbJDKUMa TPUKa KbM HHTEPECUTE Ha JMIaTa U
GboHIOBETE, YUATO ACHHOCT WU MOPTHEIIT yIpaBIisBa;

3. na mpenoctaBs HeBspHAa WM 3a0iyxkaaBaiia WHGoOpMalus, BKIIOYUTEIHO 3a ChCTaBa,
CTOHHOCTTA W CTPYKTypaTa Ha akTUBUTE OT moptdeiina Ha [loroBopuus ®oH, KakTo U 3a
CBCTOSIHMETO Ha a3apa Ha (PMHAHCOBU MHCTPYMEHTH;

4. na u3nonssa aktuBuTe Ha POHJA 3a L€U, KOMTO IPOTUBOPEUYAT HA 3aKOHA, HA aKTOBETE
10 ITpHJIaraieTo My, Ha te3u [Ipasuna ninm IIpocnexra Ha PoHpa.

Ozpanuuenus kom Ynpaenasawomo /pyscecmeo

Y. 36. (1) UneHoBeTe HA yIPaBUTEITHUTE U KOHTPOJIHU OPTaHHU Ha YTIPaBISBAIIOTO
JlpyKecTBO, KakTO M BCSKO JIMIIE, KOETO B3€Ma pEIICHHs 10 yIpaBJIEHUE ACHHOCTTa Ha
Jorosopuust ®on, HE MoraT Ja ObAAT €IHO U CHIIO JHIE C UHBECTULIMOHHUS TOCPEIHUK,
Yype3 KOWTO ce CKIIIOUBAT M U3IBJIHABAT UHBECTULIMOHHU CHIEIIKH.

(2) VYnopasnsBamoro [pyKecTBO He MOXE Ja M3I0JI3Ba U 3ajlara UMYIIECTBOTO Ha
JoroBopuuss ®oHa 3a NOKpUBAHE HA CBOM 3aIbJDKCHMS, KOMTO HE Ca CBBpP3aHU C
yIIpaBJICHUETO Ha AeiHOoCTTa HAa DOoHAa.

(3) UneHoBere Ha YNpaBUTEIHUTE W KOHTPOJHUTE OPraHdW Ha YIIPaBIsABAIIOTO
JpyxecTBO, HE MoraT Ja MHBecTUpaT cpeiactBata Ha JloroBopHus PoHJ BbB (PUHAHCOBU
MHCTPYMEHTH, U31aJICHU OT CAMUTE TSAX WM OT CBBP3aHHU C TSX JIMIA.

(4) YneHoBeTe Ha yNpaBUTEIHUTE UM Ha KOHTPOJHUTE OpraHU Ha YIIPaBIISBALLOTO
JIpy’KecTBO M CBBp3aHM C TSIX JIMIA, KAKTO U JPYTU JHIA, KOUTO pabOTAT MO JOTOBOp 3a
VYnpasnsBamoro JlpykecTBo, HE MOraT Ja ObIaT CTpaHa IO CAeNKa ¢ YIPaBIsSBaIIOTO
JpyxecTBO, KOraTo TO AeicTBa 3a cMeTka Ha [loroBopHus @OHI, OCBEH B Kau€CTBOTO UM
Ha NpuTexarenu Ha JsainoBe oT DoHJa mNpu cra3BaHe Ha OTPAHUYEHUS, OIpPENETICHH C
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Hapea0a, KaKTo W NPH Cla3BaHE Ha MpaBWJIaTa Ha YIIPaBJIABAIIOTO APYKECTBO 3a JIMYHUTE
caenku mo ui. 204, an. 2, . 5 ot 3IITILK.

Bw3nazpasncoenue na Ynpasnasauwomo /[pyscecmeo
Ya. 37. (1) BB BpB3Ka ¢ JeiHOCTTa 1O ympaBieHHeTO Ha JloroBopHHs (OHI,
VYnpasnaBamoTto JpykecTBo Nnoiny4yaBa Bb3HarpaxKIcHUE.
(2) Bo3narpaxaenueto no ai. (1) ce IbJkHM 3a BCEKU KaJIEHJApEH JIEH U € B pa3Mep
Ha 3.25 % (TpM 1sJ10 U BajIeCeT U MEeT CTOTHHU Ha CTO) OT CTOMHOCTTA Ha akTuBuTe Ha J1D,
KbM Bcekd JieH Ha onpenensHe Ha HCA, pa3neneH Ha peanHust Opoil AHM B FOJIMHATA,.
(3) Bo3narpaxnenuero mo an. (1) 3a HepaOOTHM AHM, € pPaBHO Ha cymaTa Ha
BB3HArpaXJACHUETO OT MOCJIEIHUsA J€H, B KONTO € nzunciuaBana HCA.
(4) Tlo cBos mpelieHKa B OMPEACACHH THH Y TPaBIABAIIOTO J[PYKECTBO MOXKE /1a HE
HA4MCIY HUKAaKBO WIX Jja HAYUCIIH [TO-MAJIKO OT JOIIyCTHUMOTO Bb3HArpaXkacHHUE.
(5) Hauncnenure npe3 mecena Bb3HATPAKIACHUS CE 3alllallaT Ha YIPaBiIsBallOTO
JpyKecTBO CyMapHO 3a LeIHs MECELl, B HA4aJI0TO Ha CJIEIBAIUSA MECEIL.
(6) Bp3narpaxaenue ce IbJDKM U 3a IEpUoja OT yupenssane Ha Donna 10 gocTuraHe
Ha MUHUMaJIHAaTa HETHA CTOMHOCT Ha akTUBUTE HAa DoHa chriracHo wi. 166, am. 3 3ITILK.

Takcu u opyzu pasxoou 3a cmemxka na /locoeopuua @ono
Y. 38. (1) OcBeH Bb3HArpaXkICHHUETO HAa Y IPaBIsABAIIOTO JIpy>KECTBO, ONPEIEICHO
B ui1. 37, pazxoauTte 3a aeitHocTTa Ha JloroBopHust @oH BKIIOYBAT:

1. Bcuuku pazxoam To ydpensBaHeto Ha JloroBopauss DOHJ, BKIIOYUTEIHO TaKCH Ha
Komucusita 3a n3naBane Ha pa3pelieHUe 3a OpraHu3upaHe M ynpasieHue Ha DoHna, Takca
Ha bopcara 3a mpuemane 3a ThproBus Ha jasioBere Ha @donpma, Takca Ha lleHTpanHus
JETO3UTap 3a pEerucTpupane Ha JsuioBere Ha DOHIA, KAaKTO W BH3HATPAKICHUS Ha
KOHCYJITAHTH,;

2. Bp3HarpaxkaeHue Ha bankara Jlemosurap — cbriacHo noroBopa ¢ bankara /lenosurap;

3. BB3HarpaXJAeHWs W TaKCH Ha WHBECTULMOHHHWTE NocpeaHunu, Oanku, bopcara u
Hentpannus neno3urtap, U APYTH MOJO0OHH, CBBbpP3aHU C WHBECTHPAHE HA AKTUBUTE HaA
HoroBopuus @onz;

4. BLBHana)KILGHI/IeTO Ha OI[I/ITOpI/ITC 3a 3aBepKa Ha TOIHUIIIHUA q)HHaHCOB OTUCT Ha
Horosopuust ®oHA, pa3xoauTe 3a pekinamMa U MapkeTuHr Ha DoHIa, 32 KOHTaKTU C
I/IHBGCTI/ITOPI/ITG, TGKYHII/ITG TAaKCH 3a Ha[[30p, YJICHCTBO " I[pyrI/I HOI[06HI/I Ha KOMI/ICI/IflTa,
bopcara u LlenTpanuus neno3urap U Ipyru AbpP)KaBHU OPraHu U UMHCTUTYLIMH, CBBP3aHU C
nerHocTTa Ha DOHA;

5. pa3xoauTe MO OCBIIECTBEHU CIIEIKU C LIEHHU KHIKA WU JPYTH JIMKBUAHU (PUHAHCOBU
aKTUBH M IIPU NPEOICHKA HA WHBECTUIIMUTE B TAKWBA LICHHU KHM)KA U aKTUBH, Pa3XOJIUTE
OT OTPULATEIIHU KYypPCOBU pPAa3IMKH, U3BBHPEAHU pa3XOdH, KOUTO HE ca II0 BUHA HA
JUTBKHOCTHH JIMLIA, KAKTO U JPYTH Pa3Xxo/id, ONPEAECICHHU 110 MPEABUICHUS B 3aKOHA PEI;

6. npyru pasxoau, nmocoueHu B Te3u [IpaBuna 3a cMmerka Ha PoHma, cbAeOHM U APYTU
pa3xoau, CBbP3aHU ChC 3allUTa MHTEPECUTE HA NMPUTEKATEIUTE HA IsUI0BE B JIOrOBOpHMS
@DoHJ, KaKTO U ApYTH U3BBHPEAHM Pa3Xxou, CBbp3aHu C feiiHocTTa Ha Donpa.

(2) Korato YmpapnsBamoro [Ipy»ecTBO MHBeCTHpa akTHBHUTe Ha DOHAA B JSUTOBE
Ha KOJICKTMBHU MHBECTULIMOHHU CXEMH, ITOJIyYHWJIM Pa3peLEHUE 3a U3BbPILIBAHE HA AEHHOCT
cerimacHo JlupexktuBa 85/611/ EMO Ha ChBeTa W/WiM Apyru KOJEKTUBHU WHBECTULIMOHHU
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cxemu 1o cmuchbiaa Ha § 1, T. 26 ot AP na 3IIIILK, ynpaBnsiBanu NpAaKo Wid MO JAeeranus
OT CBHUIOTO YmpasisaBaio JpyXecTBO WIM APYro APYXKECTBO, C KOETO YIPaBIsBaLIOTO
Hpy>kecTBO € CBBP3aHO 4pe3 000 yIIpaBICHUE WM KOHTPOJI, WU Ype3 MPSIKO WIIA HETIPSKO
ydactue, YmpaBiusBamoro [pyxecTBo WU OpyroTo APYKECTBO HAMAT MPaBo Aa ChOUpaT
TaKCH 3a Mpojak0a U 00paTHO M3KYyIyBaHE 32 CMETKA Ha akTUBUTE Ha DoHA.

(3) YmpaBisiBaIioTo apys>KecTBO CH BH3CTaHOBSBA M3BBpIICHUTE 32 DOHIA pa3xoau
mo ajn. 1 ciaen mocThraHe Ha MUHHMMAaJIHATA HETHA CTOMHOCT Ha HETOBUTE aKTHUBH I10 WI. 166,
an. 3 ot 3IIILK.

Ozpanuuenue na pasxooume 3a cmemka na Ponoa
Ya. 39. YnpaBnaBamotro IpyKeCTBO HE MOXKE Ja ChbOHMpa TaKCH, KOMUTO HE ca
npeasuieHu B Te3u [IpaBuina.

Pa3zxoou 3a cmemka na ungecmumopume

Ya. 40. (1) YopasnsaBamoTto J[pykecTBO BKJIOYBA B €MHUCHOHHATa CTOMHOCT Ha
3aKyIyBaHUTE JJI0BE Haa0aBKa C 11eJ1 IOKPHUBAaHE Ha pa3XoJuTe MO ImpoaaxkbaTa B pazMep
Ha 0.25% (Hyna 15710 1 ABaieceT U MeT CTOTHHU Ha CTO) OT HETHATa CTOWHOCT HA aKTHBUTE
Ha €JIUH UL

(2) YmpasnaBamoto [lpykecTBo HamaisBa IieHaTa Ha OOpaTHO M3KyIyBaHE Ha
JSUTOBETE ¢ OTOWB C I1eJT MOKPUBAHE HAa Pa3XOIHTE 10 OOpaTHOTO M3KYIyBaHE B pa3Mep Ha
0.5% (Hyna usIo U MeT IeCeTH Ha CTO) OT HeTHATa CTOMHOCT Ha aKTUBUTE HA €IUH JISi.

(3) MuBecTuTOpUTE ABIHKAT CIEIHUTE TAKCH 32 TONBJIHUTEIIHN YCIYTH, OKa3BaHU UM
0T Y1paBiABaIoro JpyxecTso:

a) 3a u3/1aBaHe Ha Jieno3utapHa pasnucka — 1.00 niB.;

0) 3a U3/1aBaHe Ha AyOIWKAT Ha Jeno3uTapHa pasnucka — 1.00 nB.;

B) 3a MPEXBBPIJISIHE HA JAJI0BE OT IOJICMETKa MpU YTMPaBIABALIOTO JPYKECTBO MO
MOJICMETKAa Ha TpUTEXaTeNss Ha [AJ0Be MPU HHBECTHIIMOHEH TMOCPEIHUK (BKI. OaHKa
neno3utap win 6anka nornegnren) — 10.00 1B, Ha TpaHCchep;

I) 3a TOUICHCKM Pa3XoJy 3a H3MpallaHe Ha MOTBBPXKACHUSA 3a MOKYIKa/00paTHO
U3KYITyBaHE Ha JSJI0BE U Aeno3utapHu pasnucku — 4.00 is.

Ilpocnexm

Ya. 41. (1) YopasnsBamoro [pyxkecTBo myOauKyBa CBITIACHO M3UCKBaHUSITA HA
3akoHa [Ipocnektr Ha [loroBopHus ®oHA, KOWTO Chabpka HEOOXOAMMAaTa 3a B3eMaHE Ha
UHQOPMHPAHO WHBECTUIIMOHHO pelieHne HHGOpMAIsi OTHOCHO HMKOHOMHYECKOTO U
¢uHaHCOBOTO chcTOsiHME Ha DOHAA W Ha TMpaBaTa, CBHP3aHU C MpeAJaraHuTe ASJIOBE Ha
donpa.

(2) IpocnektsT Ha [oroBopHus @oHx ce cbeTou OT [IBbJIeH U MPUIOKEH KbM HETo
Kparsk IIpocrnekr.

(3) IIpocnexrsT Ha [oroBopuus DoHA ce akTyaau3upa MpH BCAKa MPOMSHA Ha
CBIIIECTBEHUTE JJAHHHU, BKIIFOUEHH B HETO, U B 14-1HEBEeH Cpok ce BHacs B Komucusira.

(4) Kpatkust [Ipocnekt ce mpenoctassi 0e3miaTHO OT YmpasisiBamoTo JpykecTBo
Ha BCSIKO JIMIIE, KOETO 3amucBa JssioBe Ha DoHIa, mpeau CKItoYBaHe Ha crenkara. [lpum
MOKMCKBAaHE OT JHIle, KOETO 3alucBa JsJ0Be, YTMpaBisBamoro [lpyxkecTBO mpenocraBs
6esmwatHo u IIepnen [IpocnexT, KakTo W MOCHeqHus MyOIMKyBaH TOMWIIEH M IOCIIEeIHUS
M3TOTBEH MeXINHEH (prHaHCOB oT4eT Ha DoHAa.
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(5) YopasnsaBamnioro JpyKecTBO U YIEHOBETE HA YIPABUTEIHUS MY OpPTaH OTTOBapsIT
CONUAAPHO 32 BpEeAWTEe, MPUUMHEHU OT HEBEpPHH, 3a0NIyKIaBallli WIM HEMBIHU JaHHU B
[Mpocriekra Ha ®onHpma. ChCTaBUTENAT HA (PUHAHCOBUTE OTYETH OTrOBapsl COJUIAPHO C
JUIaTa MO M3peueHue MBPBO 3a BpPEIW, MPUUYMHEHU OT HEBEpPHH, 3a0iIyXJaBalld WU
HEMIbJIHU JaHHU BBHB (PuHAHCOBUTE OoT4yeTH Ha DOHIA, a PEruCTpUpAHUSAT OAMTOP - 3a
BpeAUTE, MPUINHEHHU OT OAUTUPAHUTE OT HETO (PUHAHCOBU OTYETH.

Pexnamupane na @onoa

Ya. 42. (1) Cebpzanute ¢ neiiHoctta Ha DOHIA peklaMHM MaTEpHAIHU, KAKTO U
HEUMIPOBU3HPAHUTE MyOIUYHH U3ABICHUS HA 4ieHOBeTe Ha ChBeTa HA IUPEKTOPUTE U Ha
OpyruTe Juia, paboTemy mo IoroBop 3a YmpasigBamoTo JlpykecTBo, HE Morar jaa
ChABPKAT HEBApHAa WM 3al0mykAaBama wuH(OpMamus, KakKTO M TakaBa, KOSITO Ja
IPOTUBOPEYN Ha MHPOpMaIuATa, ChAbpKallla ce B MofaaeHus B komucusTa [Ipocnekt Ha
®oHpaa. PexnamanTe MaTepuany v myOIUYHUTE U3SIBICHUS c€ 0J100pSBAT MPEBAPUTEITHO OT
OTJeNa 3a BBTPEIIEH KOHTPOJ Ha YIpaBiABaIlOTO JPYXKECTBO M CE ChXpaHSIBAT IO
MpEeIBUCHUS B 3aKOHA pefl.

(2) Benuku pexkiiaMHU MaTepUaid BbB Bpb3Ka ¢ IMyOJUYHOTO MpejJiaraHe Ha JsI0OBe
Ha JloroBopuus ®oHa chabpxkaT HHPOpPMAIMS 32 MACTOTO, KBAETO IIpocmekThT u
yUpEeIUTEITHUTE aKTOBE Ca JOCTBIIHM 3a IyONuKaTa, MHPOpManus, Y€ CTOMHOCTTA Ha
JSUTIOBETE U JIOXOABT OT TSAX MOXE Jia ce MOHMKAT, Y€ He Ce TapaHTHpaT Iedandu u de
CBILECTBYBA PUCK 33 HHBECTUTOPUTE J1a HE CU BBH3CTAHOBST IIBJIHUS pa3Mep Ha BIOXKCHUTE
CpEeNCTBa, KAKTO U Jpyra HOPMaTUBHO OIpeeseHa nHdopmaius.

Konguoenyuannocm

Y. 43. (1) Unenosere Ha CbBeTa Ha AUPEKTOPUTE HA YTpaBisBaiioTo JpyxkecTso,
HETOBHUTE CIIY)KUTEJIM U BCUUYKU APYTH JiMa, paboTely Mo JOroBOp 3a YIPaBisABaIOTO
JpyxecTBO, HE MOrar Ja pasriacsiBaT, OCBEH aKO HE ca ONpPaBOMOILEHU 3a TOBa, U Ja
HOJI3BaT 3a 00JarojeTesicTBaHe Ha ce0e CH WM Ha JpyTu Juna, GakTu U oOCTOSTENCTRa,
3acsraiiy HaJIMYHOCTUTE W ONEPaLMUTE MO CMETKUTE 3a (PMHAHCOBH MHCTPYMEHTH U 3a
napu Ha JloroBopuus DoHA, KaKTO U BCUYKH Jpyrd ¢akTd U OOCTOATEJICTBA,
IpeJICTaBIsIBAIllM ThProBCcKa TaliHa, KOUTO ca y3HaJM IPHU U3IIBIHEHHE Ha CIYXEOHUTE U
npo(peCUOHATTHUTE CH 3aIbJIKECHHUS.

(2) Ynupasnssamioro py,ecTBO MOXKE J1a PEAOCTaBsl CBEACHUITA MO TPEIXOIHATA
pasnopenda camo:

1. Ha KOMI/ICI/I?ITa, Ha 3aMeCTHI/IK-Hp€I[C€I[aTeJ'IH M Ha ONIpPaBOMOLICHU NIIBXHOCTHHU JMLA OT
AJIMUHHUCTpANUATA HA KOMI/ICI/IHTa, 34 OCJIMTC HA KOHTPOJHATA UM I[CﬁHOCT U B PAMKHUTC Ha
3aI10OBCATA 3a IMPOBEPKA,

2. 110 peuieHuC Ha Cba, U34aJACHO IIPH YCJIIOBUATA U 110 PCJida HA 3dKOHA,

3. 110 MCKaHEe Ha TJIaBHUS MTPOKYPOP WIIM ONPABOMOIIIEH OT HETO 3aMECTHHUK — B CIIyYauTe IO
qi. 35, an. 9 3T1OU.

Omzogopuocm na Ynpaenasauwomo /pysncecmeo
Yu. 44. YopasnaBamoto Jpy»xecTBo oTroBaps Hpej MPUTEKATEIUTE HA JSIOBE B
Jorosopaust @oHA 32 BCUYKU BPEIH, PETHPIEHU OT TAX B PE3yiTaT OT HEU3IIBIHECHUE Ha
3aIbJDKEHUATA OT CTpaHa Ha YIPaBIABAaIIOTO JIpy>KECTBO, BKIIOYMTEIHO OT HEIIBIIHO,
HETOYHO M HECBOEBPEMEHHO H3IIBJIHEHUE, KOTaTO TO CE€ IBJDKM Ha IPUYMHH, 33 KOUTO
JpykecTBOTO OTroBaps.
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3amana na Ynpaenasawomo /pyrncecmeo

Y. 45. (1) 3amsana Ha YnpasisBaiioTo Jpy’kecTBO ce W3BbpIIBa TP OTHEMAaHE Ha
HETOBHsI JIULIEH3, IPH OTHEMaHe Ha pa3pelIeHueTo 3a ynpanieHue Ha JJoroBopHus Poua no
wi. 185, an. 2, 1. 3 u 4 3IIILK, kakTo ¥ npu NOpeKpaTsiBaHe WIM OOsBSBaHE B
HEChCTOATEIHOCT Ha YIpaBisABaIoTo Jpyxectso.

(2) B cayuaute no an. 1 bankara Jlemosurap Ha JloroBopuus ®oHa U3BBpILIBA 110
W3KIIIOUYEHUE YTIPABUTEIHM AelcTBUA 1o wi. 164a, an. 1, n3pedenne nmepso ot 3IIIILIK 3a
HEepHOA HE MO-ABJIBT OT €JMH MECEI], 10 OTPEeeNITHE Ha IPYTo YIPABISABAIIO IPY>KECTBO.

(3) B ciyuante no an. 1 YopasnsBaioto JpyxecTBo:

1. yBemomsBa bankata Jlemo3utap M HMHBECTHLIMOHHHUS IOCPEIHUK 32 CBOTBETHOTO
00CTOATENICTBO, NpeKpaTsBa ynpaieHueTo Ha donna um He3abaBHO mpenaBa Ha baHkara
Jleno3urap usnara Hajdu4Ha NP HEro MHpoOpManus W JOKYMEHTalusi BBB Bpb3Ka C
yrpasieHueTo Ha Ponpa;

2. nyOnukyBa B mocoueHuss B Ilpocmekra ILeHTpaleH eXeIHEBHUK CBhOOLIEHHE 3a
IIPEKpaTsBaHe Ha ynpasiieHneTo Ha PoHza oT YnpasiasaBamoTo JpyKecTBO U 3a IpUUMHaATA
3a MpEeKpaTsBaHETO, KaKTO W 4e MyOJMYHOTO NIpejjaraHe U oOpaTHOTO H3KYyIyBaHE Ha
JSUTOBE ca BPEMEHHO CIPEHH JI0 OTIpeIeNIsIHE Ha JPYTO YIPaBJISIBALLO JAPYKECTBO;

3. U3NBJHSABA U3MCKBAHMATA Ha 3aKOHA M yka3zaHusATa Ha Komwucusra, U u3BbpIIBa APyTU
HEOOXOJUMH CBITIACHO KOHKPETHHS clyyail JIEeWCTBUS 3a OCUTYpsIBaHE Ha MHTEpECHUTE Ha
[PUTEXKATENINTE Ha JIATI0BE.

(4) B 14-nmHeBeH cpoK OT BB3HHMKBaHE Ha oOcTosTencTBo mo ain. | bankara
Jleno3urap cxitouBa u npezacrass B Komucusita mpoekT Ha JIOTOBOP C APYro YIpaBiisiBallo
IpYyKECTBO, B KOWTO C€ Yypexaa BCTHIIBAHETO B TMpaBaTa M 3aJbJDKCHHUATa Ha
VYnpasnsaBaioTo [pyxkecTBo BbB Bpb3Ka ¢ ynpaieHreTo Ha @onja. HoBoTo ynpasisiBaiio
JIpyKECTBO TOJ]aBa 3asBIICHUE 3a M3/1aBaHE Ha paspelleHue 3a ynpanieHue Ha DoHma, KbM
KOETO IpuJjlara MpoeKTa Ha JIOroBOpa W JPYru HM3UCKyeMu nokymMeHTH. C pelieHue Ha
Komucusita ce mocoyBa ympaBisBaIl[OTO IPYKECTBO, KOETO Ja TMOEMe YIpPaBICHUETO Ha
®oHJa 1 My Ce U3aBa pa3pelIeHue 3a ynpasieHue Ha DoHpa.

(5) B ciyuaute Ha 3amsiHa Ha YTpaBisiBamoTo J[py>KecTBO, HOBOTO YIIPABIISIBAILIO
JPY>KECTBO € JUTBKHO Ja MyOJMKyBa B mMocodeHus B [IpocriekTa mEHTpaleH eKeIHEBHUK
JaHHU 32 HAMMEHOBAHHETO W CEJANMIIETO CH, KaKTO U Jla BHECE CHOTBETHHUTE NMPOMEHHU B
[Ipocnekra n B Te3u [IpaBuiia B Hali-KpaTbK CPOK CHIVIACHO 3aKOHA.

(6) Axo bankara Jlermo3uTap He U3MBJIHM 3aAbKEHUETO cu 1o an. 4 wiu Komucusra
HE MOCOYM YTpaBJIsABAIIO JPYKECTBO, KOETO Ja rnoeme ynpasieHuero Ha Ponna, bankata
Jleno3urap 3amouBa mpoleaypa mno npekpatsane Ha PoHaa mo peaa Ha 4. 56.

PABJEJT VI
BAHKA JEITO3HTAP

H3uckeanun kom bankama /lenozumap
Y. 46. (1) bankara Jleno3utap Ha [JoroBopuus @oHxa e 0aHKa, KOSITO OTrOBaps Ha
n3uckBaHuATa Ha wi. 173, am. 2 3TITILK.
(2) bankara Jleno3uTap He MOXe J1a Ob/ie €IHO U CBHIIO JIMIE WIH CBBP3AHO JIUIE C
VYnpasnsaBamoro pyKeCTBO, C YWICHOBETE HA HETOBUTE YIIPABUTEIHU U KOHTPOJIHU OPTraHH
WIA C JAPYro JIMIE, KOETO W3IIBJIHABA YHPABUTEIHU WIM KOHTPOJHU (PYHKLUHUU OTHOCHO
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HoroBopuusi ®oun. bankata /[lemo3uTap He MOXe Ja € KpEeOuTOp WM TapaHT Ha
Joroopaust @oHA OCBEH 3a B3eMaHUATA CH 110 JOTOBOPA 3a JEMO3UTAPHU YCIYTH.

@Dynkyuu na bankama /lenozumap
Y. 47. (1) bankara Jlenmo3uTtap chXpaHsBa M OCHIIECTBSIBA HAI30P BbPXY aKTHBUTE
Ha [JoroBopHus PoHA, B TOBA YUCIIO:

1. cbXxpaHsBa MapUYHU CPEACTBA U IPYTH aKTHUBHU, MpuUTeKaBaHu oT DOHJa, HA HETOBO M€
CBIJIACHO PA3MopeIOUTe Ha HOPMATUBHUTE aKTOBE W/WJIM AOrOBOpa 3a JEMO3UTAPHU YCIyTH;

2. BOJM MO CBOS MOJACMETKa peructpupanure B LleHTpannus neno3utap O€3HATNYHU LIEHHU
KHUKa, ChOTBETHO PErMCTPUPAHUTE B APYTU NEMO3UTAPHU MHCTUTYLMH APYTH O€3HATIUYHU
(MHAHCOBM MHCTPYMEHTH, IPUTEKaBaHU 0T DOHJIA;

3. BOJM MO CBOM KJIIMEHTCKU MOJPETUCTHP B bhiarapcka HapogHa 0aHka Abp>KaBHUTE IIEHHU
KHWKa, IpuTeKaBaHu oT DoHpa.

(2) bankara J[lemo3uTap KOHTpPOJMpa M W3BBPIIBA IJAIIaHUATA 32 CMETKa Ha
HoroBopuust @oH.

(3) banmkarta Jlemo3utap KOHTPOJHMpa OIpEAeTSHETO Ha HETHaTa CTOWHOCT Ha
aktuBute, HCA Ha eluH 5171, eMIUCHOHHATA CTOWHOCT M IICHAaTa Ha 0OpaTHO M3KYITyBaHE HA
nsnosete Ha DoHpa.

(4) bankara J[lemo3uTap OCBIIECTBABA HAA30p 3a CHa3BaHE HA OCTaHAJIUTE
M3KMCKBAHMS HAa 3aKOHA, MMOJ3aKOHOBUTE HOPMATUBHM akToBe, Te3u [IpaBuna u [Ipocnekra
Ha [loroBopuus @oHJ OT cTpaHa Ha Y paBisIBaIOTO JpyxkecTBo.

(5) OtHomenusita Mexny YmpaBasBamoTo JIpyXecTBO KaTo YNpaBisIBallo U
npeacrasisiBamo JlorosopHuss @oHA, OT enHa crpaHa, U bankara [lemo3utap, oT npyra
CTpaHa, ce ypexxJat ¢ JOroBOp.

Hozosop ¢ bankama /leno3zumap
Y. 48. (1) JoroBopsT ¢ bankara [lemo3utap TpsiOBa 1a chabpKa:

1. mpeamert Ha 1oroBOpa;

2. paBa U 3aAbJHKCHUS HA CTPAHUTE;

3. cpoKa Ha JI0roBOpa, YCIOBUSA U PEJ 32 U3MEHEHHE, pa3BaIsIHE U MPEKPATIBAHE;
4. pa3xoauTe MO BUIOBE U HAYMHA UM Ha Pa3Mpe/iesieHUe MEXKIy CTPAHUTE;

5. npyrure usuckyemu ot 3IIITLIK 1 akToBeTe O NpUIaraHeTo My pa3nopenou.

(2) Bp3narpaxnenuero Ha bankara Jleno3urap ce onpenesns B JOroBopa ¢ Hesl.

(3) Horoeopst ¢ bankara Jleno3urap ce CKIIOYBaA MMPH ClIa3BaHe HA YCTAHOBEHUTE B
3aKOHA U3MCKBaHUS U OTPaHUYCHUS.

Ilpasa u 3a0vaxcenun na bankama /lenozumap
Y. 49. (1) bankara Jleno3uTap € JUIbKHa:

1. na ocurypu cwriacHo nmoroopa mo wi. 48 ot IlpaBunara w3maBaHeTo, mpoaaxkOara,
00paTHOTO M3KyIyBaHe M 00E3CHUIIBAHETO Ha JsioBe Ha JloroBopHust @OHI a C€ U3BBPIIBA
B ChOTBETCTBHUE ChC 3aKOHA U Te3u [IpaBuia;

2. Aa OCUTYpHU IUIAllaHUATA, CBBbpP3aHHU CbC CHACJIKHU C AKTUBHUTC Ha (DOH,I[EI, Ja 6T>,I[aT
MMPEBCIKAAHN B PAMKHUTC HAa HOPMATHBHO OHNPCACICHUTC CPOKOBC, OCBCH aKO HACpCIIHAaTa
CTpaHa € HEU3IpaBHA MJIK Ca HAJIMIIEC JOCTAaThYHO OCHOBAHMS Ja CE€ CMsITa, Y€ € HCU3IIpaBHA,
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3. na ocurypu cbOMpaHETO M M3MOJ3BaHETO Ha mpuxoaute Ha DoHAAa B CHOTBETCTBHE ChC
3akoHa u Te3u [IpaBuna;

4. na ce pasnopexnaa c moBepeHUTe W akTuBM Ha POHJAa caMO IO HapeXxJaHe Ha
OTPAaBOMOIIEHUTE JIHIIA, OCBEH aKO HapekJaHUsATa MPOTHBOpeYaT Ha 3aKOHA, HA Te3H
[IpaBuna nian Ha JOroBOpa 3a AEMO3UTAPHU YCIYTH;

5. penoBHO Ja ce OT4MTa mpes YIpaBisABamoTO [[pyKEecTBO 3a IOBEPEHUTE AKTHUBU Ha
@DoH/a U U3BBPIICHUTE ONIEPALUH.

(2) bankata Jlenosurap U3NbIHABA U APYTHU 3aJbIKEHUS, IPOM3TUYAILH OT 3aKOHA U
JIOTOBOPA 110 I 48.

(3) Ilpn m3nbaHeHHME Ha 3aibiDKeHUsATa cu bankara Jlemo3uTap € AnbKHA Ja ce
PBKOBOJY CaMO OT MHTEPECUTE Ha IPUTEKATEIUTE Ha Isu10Be B [loroBopHUsa PoHI.

(4) bankara J[lemo3utap oTroBaps mnpea YmopasisBamoro JlpyxectBo u
IpUTEKaTeInTe Ha AsuioBe B JloroBopHus ®oHA, 32 BCUUKU BPEIH, NPETHPIECHU OT TAX B
pe3ysiTaT OT HEHM3NbIHEHHE Ha 3aAb/DKCHHMATa OT cTpaHa Ha bankarta Jlemosurap,
BKJIFOYUTEIIHO OT HEIIBJIHO, HETOYHO M HECBOEBPEMEHHO M3IIBIHEHUE, KOTaTO TO €€ ABJIKU
Ha MPUYMHM, 32 KouTo bankaTa oTroBaps.

Buw3nacpasncoenue na bankama /lenozumap

Y. 50. (1) PasmepsbT Ha Bp3HarpaxaeHuero Ha bankara Jlemo3utap ciienBa na Obe
000CHOBaH ¢ orjiefl Ha OOMYaHOTO BB3HATpaKJIeHHE 3a paboTa ChbC CHIIMS XapakTep U
o0eM, 1 Ma3apHUTE YCIOBUS B CTpaHaTa.

(2) Bw3narpaxaenuero Ha bankata Jlemozutap Moxke na Oblie OMpPENENIeHO KaTo
TBBpJA TaKca 3a OINpPEesIeH MEePHO/I W/MIN TaKCH U KOMUCHOHHU 3a OIPEJIEIICHU OTepaIiiu
cpriacHo tapudara Ha bankara Jleno3utap wim norosopa ¢ bankara Jlenosurap, Hanpumep
TaKCM M KOMHCHOHHH 3a TIOAXbpXKAaHE W YIpaBlIeHHE Ha CMETKH 3a (HHAHCOBU
WHCTPYMEHTH, 32 TApUYHU MPEBOM, 32 KOHTPOJI MPU U3YUCIIBAHE HA HETHATA CTOMHOCT Ha
akTuBHuTe HAa POHAA.

3amana na bankama /lenozumap

Ya. 51. (1) 3amsna Ha bankara J[lemo3utap ce nomycka ciea oAoOpeHue ot
3aMeCTHUK-TIpeIceIaTelIsl IPU yCIOBUSATA U 110 pela Ha JeHCTBAIlOTO 3aKOHOAATEIICTBO.

(2) IIpn HacThIBaHEe Ha TMOCOYCHHTE B 3aKOHA OOCTOSATEICTBA YIPABIABAIIOTO
HpyxectBo noxasa B KoMucusita HeoOX0QUMHUTE JOKYMEHTH 3a 000psBaHE Ha 3aMsHaTa
Ha bankara Jleno3urtap He3a0aBHO clie]] y3HaBaHE 32 HACTHIIBAHETO UM.

(3) B cnyuaute Ha mpekpaTsBaHe Ha aoroBopa ¢ bankarta [lemo3uTtap mo B3auMHO
ChIJIACUE WM C MpPEeIu3BecTHe, YHpaBisBamoro JpyXKecTBO € IIbKHO Ja MoJaajae B
Komucusita HeoOxoquMuTe JOKYMEHTH 3a 0J00psiBaHEe Ha 3aMsiHaTta Ha bankara Jlemo3urap
HE MO-KbCHO OT 14 1HM mpeau yroBopeHaTa WM ONpe/esieHaTa B MPEeAU3BECTUETO 1aTa Ha
IIpEKpaTsABaHE HA JOTOBOPA.

(4) KoHkpeTHHUTE CPOKOBE, peIbT U MPOILEIYyPUTE 3a MPEXBHPIISHE HA aKTUBUTE HA
Horosopaus ®onx npu apyra banka Jlemosurtap ce yroeapAT B Jgorosopa ¢ bankara
Jleno3urtap u ce u3BbpIIBa ciel ogoopenuero no an. 1. Te3u cpokoBe He mMorar ga ObaaT
no-kpatku ot 10 qHM, cuUTaHO OT Aarara Ha MUCMEHOTO YBEJIOMIJIEHHE OT Y paBIsIBaIIOTO
HpyxectBo no bankara Jlemo3utrap OTHOCHO NOJYy4EHOTO OT 3aMECTHUK-TIpEACeAaTels
0100peHune Ha 3aMsHATA.
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(5) 3amsnata Ha bankarta Jlemosutap ce W3BBpIIBA MO HAYMH, rapaHTHpai 0e3
NpEeKbCBaHE M3IbJIHEHHE Ha 3aab/ukeHusTa no wi. 49 ot IlpaBumara. Crapata banka
Jleno3urtap u3nbiHABa (PyHKIMUTE CH 10 TOEMAHETO UM OT HoBata banka Jlenosutap.

PA3JIEJ VI
HHBECTHIHOHEH ITOCPEJJHHK

DynKyuu Ha UHEECMUWUOHHUA NOCPEOHUK

Ya. 52. (1) VYopasnsaBamoro /[lpyxectBo u30Mpa M CKJIIOYBAa JOTOBOp C
(ympiiHOMOIIaBa) MHBECTUIIMOHEH IOCPEIHUK 32 M3BBPIIBAHE HA CHIEIKUA C (PUHAHCOBU
MHCTPYMEHTH BBB Bpb3Ka C HMHBECTHpaHE akTHBUTE Ha JloroBopHus @POH.I, CBIVIACHO
M3HMCKBAaHMATA HA 3aKOHA U Te3u [IpaBuia.

(2) 'HBeCTUIIMOHHUAT MOCPETHHUK H3ITBJIHABA MHBECTHUIIMOHHUTE HApEXJaHUS Ha
VYnpasnspamoro pykecTBO OTHOCHO U3BbPIIBAHETO HA CACIKH MO all. 1.

(3) Ynpasnssamoro JpykecTBo, YJICHOBETE Ha HETOBHS YIIPABUTEIEH U KOHTPOJIEH
OpraH, KakTO M BCAKO JIMIE, KOETO B3€Ma PEIICHHs IO YIPaBICHUE HA MHBECTHIIMOHHATA
neitHoct Ha JloroBopHust @oHA, HE Morar a ObAaT €JHO U ChLIO JIMIE ¢ UHBECTHULIMOHHHUS
IIOCPETHUK, Ype3 KOUTO CE€ CKIIIOUBAT U U3MBJIHABAT MHBECTULIMOHHUTE CCIIKH.

PASJEI VIIT
PA3SKPUBAHE HA HH®OPMAILIHA. OJHUT.

Paszxkpueane na ungpopmayusn

Y. 53. (1) YopasnsBammoto JpyxecTBo npuema u npejacrass Ha Komucusira:

1. roquiueH ¢puHaHcoB oT4eT HA DoHA;

2. TpuMeceyeH (puHaHcoB oTyeT Ha PoHa;

3. MeceueH cueToBOAcH OanaHc Ha DoHAa;

4. BbTpemIHaTa HHpOpMalUMs CbhIVIACHO 4WiI. 4 0T 3akoHa cpelly Ia3apHUTe
3II0YyTIOTpeON ¢ (UHAHCOBM MHCTPYMEHTH W TJiaBa cenma, pasnen la or Hapemba Ne 2 ot
17.09.2003 r. 3a mpOCHEKTUTE MPHU MyOJIUYHO TpeajaraHe M JIOMyCKaHe IO ThProBHs Ha
peryiupaH ma3ap Ha IICHHH KHWD)KAa W 32 Pa3KpUBaHETO Ha MHGOpMAIHs OT ITyOJUYHUTE
JPYXKECTBa M JPYTHTE EMUTCHTH Ha IIeHHH KHIDKA. (2) ChabpikaHueTo Ha MHpOpManusTa
no ai. 1, pena, CpOKOBETE M HauMHa 3a MpeAcTaBsHeTo i Ha Komucusra, KakTo 1 OTHOCHO
nyO6nnyHoTO 1 pasnpoctpanenue ce ompenenar ot 3K u mox3akoHOBUTE aKTOBE IO
IPUJIATraHETO MY.

(3) Kommcusta naBa myOnuuHOCT Ha ToiydeHaTa uH(opmamus mo am. | upes
BOJICHUS OT Hes peructsp no wi. 30, an. 1 3KOH.

(4) 3a mpencTraBsHETO Ha TOAMIIHMS WM MEXKIMHHUSA OTYET, KAKTO U 3a MSCTOTO,
BPEMETO M Ha4yMHA 3a 3al03HaBaHE C HEro, YmpaBisBamoTo JlpykecTBo myOnHKyBa
ChOOIIEHHE B €IUH LICHTPAJICH €KEJIHEBHUK B 7-IHEBEH CPOK OT MPEJACTABSIHETO UM Ha
Komucusita. Cpobmenuero ce myOauKyBa MbpBO B 0(ULIMATHUS OIOJETHH Ha KOMUCHSTA.

Ooum
Ya. 54. (1) Togumausat ¢unancoB otder Ha JloroBopuust MOHI ce 3aBepsiBa OT
PEruCTpUpaH OAMTOP, KAaTO pe3yJATaTUTE OT HW3BBPIICHATa OT OJUTOpa IIPOBEpKA Ce
OTpa3sABaT B OTAEJIECH JOKIAJ, KOMTO C€ BKJIIOYBA B TOJAULIHMS OTYET.
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(2) Onmuropst Ha [oroBopHus ®DoHpa yBemomsBa He3abaBHO Komwucusita 3a BCSIKO
00CTOSITENICTBO, KOETO My € CTaHaj0 M3BECTHO IMpPH H3BBPIIBAHE HAa OJUTA U KOETO Ce
OoTHacs 110 AeiiHocTTa Ha PoHJA U cbheTaBisiBa chliecTBeHO HapyweHue Ha 3IIIILK u Ha
aKTOBETe [0 TMPWJIAraHeTo My WIM MOXE Ja TMOBJHsIe HeOIaronpusiTHO BBPXY
OCBIIECTBSIBAHETO Ha JeiiHOCTTa Ha DOHAA, WM TpPEJCTaBIsABAa OCHOBAaHHE 3a OTKa3 3a
u3pa3sBaHe HAa MHEHHE, OCHOBAaHHME 3a W3pa3sBaHE HA PE3EpPBH HIM OCHOBAaHHE 3a
u3pa3sBaHe Ha OTPUIATEITHO MHEHHE.

(3) Opuropsr Ha [oroBopuusi @onn ysemomsiBa Komucusta u 3a BCIKO
OOCTOSITENICTBO TO ajl. 2, KOETO My € CTaHaJ0 M3BECTHO INPH HW3BBHPIIBAHE HA OJUT Ha
cBbp3aHo auie ¢ Ponaa, YnpasmsBamoTo pyxecTBo win OaHKaTa Ierno3uTap.

PA3JIEJ IX
MIPEOBPA3YBAHE 1 IPEKPATSIBAHE

Ilpeoopa3zyeane

Yua. 55. (1) Horosopuust ®oHn Moxke Ja ce mnpeoOpazyBa IO pEIIEHUE Ha
VYnpasnasamoTo JpyXecTBO caMO 4pe3 CIMBaHE, BIMBAHE, PA3ciIIHE U OTIENSIHE, KaTo B
npeoOpa3yBaHETO ydacTBaT caMoO JOTOBOpPHH (POHIOBE, 0€3 /1a MPOMEHAT MpeaMeTa CH Ha
neitHoct. [IpeoGpasyBaneTo Ha @oHAa ce U3BBpILIBA ¢ pazpemieHre Ha Komucusra.

(2) Cnen paspewenuero Ha Komucusita mo an. 1 YmpasasBamoro JlpykecTBo
IpeyCcTaHOBsIBa IPUEMAHETO Ha MOPBUKHU 32 MPoAax0a u 00paTHO U3KYyIyBaHE Ha JsJI0BE Ha
donpa.

(3) INpeodpasysanero Ha JoroBopuust Poux ce ockinecTBsiBa mo pena ua ITIK u
aKTOBETE I10 MPUIATaHETO MY .

Ilpexpamsaeane
Y. 56. (1) JoroBopuust @oHJ ce mpeKparsBa:

1. mo pemeHne Ha VYmnpaisgBamoro Jlpy’KecTBO, BKJIIOYMUTEIHO B CilIydas Ha OOpaTHO
U3KyIlyBaHEe Ha BCUUKH JSIOBE;

2. Mpu OTHEMaHE Ha Pa3pelICHUETO Ha YTpaBisBamoTo [[py’kecTBO 3a opraHu3upaHe U
ynpasnenue Ha Ponna ot Komucusita, ¢ U3KIIOUeHHEe HA OTHEMAaHE Ha pa3pelieHHueTo Ha
ocHoBanue wi. 185, am. 2, 1. 3 u 4 3ITTLK;

3. B cayuaute mo ui. 45, an. 1 or te3u IlpaBuna, ako He ce OCBHIIECTBM 3aMsHA Ha
VYnpasnssamoro pyxecTBo;

4. B Ipyru IPEABUICHU B 3aKOHA CIIy4aH.

(2) TpexpatsiBanero Ha JloroBopHus @DOHI ce U3BBpIIBA C pa3pelICHUE Ha
Komucusra, no 3assienue ot YnpasisasamoTo pyKecTBo, KbM KOETO C€ Ipujarar IUlaH 3a
JMKBUIALNS, IME ¥ JAaHHW Ha W30paHus IMKBUIATOP/H, M PYTH U3UCKYEMHU JTOKYMEHTH.

(3) IIpekpatsBanero Ha JloroBopHust ®PoHj ce ocbuiecTBaBa no peaa Ha 3K,
aKTOBETE M0 MpuaraseTo My u te3u [Ipasuina.

(4) Cnen ocpeOpsiBane Ha aktuBure Ha @DOHIA JUKBUIATOPBT CbHCTaBs
JTUKBUAAIIMOHEH OajlaHC, KOMTO ce MPEeACTaBs U OTIOBECTSIBA IO peia Ha Wil 53.

(5) NmymectBoTO, KOETO OCTaBa Cje€J YAOBJIETBOPSBAHE Ha KPEIUTOPHUTE, Ce
pasmpeaens Mexly NpUTEKaTeIUTe Ha JSUI0BE.
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(6) Ilpu mnpexparsBanero Ha JloroBopHuss POHA OTHOCHO 3abJDKEHUATA Ha
JMKBHUATOpa M 3alluTaTta Ha Kpenutopure Ha JloroBopHus PoHJ ce mpuiarar ChbOTBETHO
wr. 267, . 268, an. 1 u 3, wi. 270, . 271 u un. 273 T3, kato QpyHKIHHATE HA PHKOBOTHUS
oprad o ui. 270, an. 2 u un. 272, an. 4 T3 ce u3nbJIHABAT OT yIPABIABALIOTO IPYIKECTBO.

(7) HoroBopuust POHI ce 3anuyaBa C OTHUCBAHETO MY OT perucTbpa Ha
Komucusra.

Opuzunanu
Ya. 57. Tesu IlpaBuna ca moanucanu B 3 (TpH) OpPUTMHAIHHU €K3EMIULIpa Ha
OBITApCKHU €3UK.

3AK/TIOYUTE/IHU PA3IIOPE/IbH

§ 1. 3a Bcuuku BBIIPOCH, KOUTO HE Ca U3PHUYHO ypeaeHu B Te3u [IpaBumiia, Hamupar
npuioxenne pasnopenoure Ha 3IIIIK, 3akoHa 3a 3agbDKEHUSATa W JOTOBOPUTE U
OCTaHAJIOTO MPHJIOKUMO 3aKOHOAATEICTBO.

§ 2. B ciayuail Ha HeChOTBETCTBUE MEXIy pasnopendu Ha Te3u [IpaBwia um Ha
UMIIEpaTUBHU pa3NopeaOM Ha HOPMAaTHBEH AakT, Ipuiara ce IocieaHus, 0e3 na e
HeoOxoauMo u3MeHeHue B IIpaBuiiaTta, OCBEH ako TOBa M3PHUYHO HE C€ NPEIBHUKAA OT
HOPMAaTUBHUS aKT wuiu Te3n [lpaBwia. B ciydas mo mnpeIxogHOTO M3pedeHue
VYpaBigBaioTo APY’KECTBO LIE MPEANPUEME CBOEBPEMEHHO MEPKH [0 NMPUBEXKIAHE Ha
te3u [IpaBuiia B CbOTBETCTBUE C HOPMATUBHUTE aKTOBE, CHOTBETHO IPOMEHUTE B THIX.

§ 3. Tesu IlpaBuna ca npuetn Ha 3 sHyapu 2008 r. 1 u3mMeHeHu Ha 27 ¢eBpyapu
2008 r., Ha 27 1oHu 2008 r. (kato m3MeHeHHeTo € B cuia ot 23 romm 2008 r.) 1 Ha 13
HoeMmBpu 2008 r. ot CebBera Ha aupekropure Ha YnpasisaBamo [pyxectBo “KTB Acer
MennmxmbHT A/,

CBBET HA IUPEKTOPUTE
Ha Y] «KTb Acer MennmxxkmbaT» A/,
aeicraio 3a cmerka Ha 1@ «KTh ®OH/I AKIITUN»:

(Tpassu AaToHoB KbpunyTcku)

(MBan [IparuneB CToiikoB)

(Bans [TaBnoBa MBaHOBA)
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	(3) Членовете на управителните и контролните органи на Управляващото Дружество, не могат да инвестират средствата на Договорния Фонд във финансови инструменти, издадени от самите тях или от свързани с тях лица.
	(4) Членовете на управителните или на контролните органи на Управляващото Дружество и свързани с тях лица, както и други лица, които работят по договор за Управляващото Дружество, не могат да бъдат страна по сделка с Управляващото Дружество, когато то...
	Възнаграждение на Управляващото Дружество
	Такси и други разходи за сметка на Договорния Фонд
	(2) Когато Управляващото Дружество инвестира активите на Фонда в дялове на колективни инвестиционни схеми, получили разрешение за извършване на дейност съгласно Директива 85/611/ ЕИО на Съвета и/или други колективни инвестиционни схеми по смисъла на §...
	Ограничение на разходите за сметка на Фонда
	Разходи за сметка на инвеститорите
	Чл. 40. (1) Управляващото Дружество включва в емисионната стойност на закупуваните дялове надбавка с цел покриване на разходите по продажбата в размер на 0.25% (нула цяло и двадесет и пет стотни на сто) от нетната стойност на активите на един дял.
	(2) Управляващото Дружество намалява цената на обратно изкупуване на дяловете с отбив с цел покриване на разходите по обратното изкупуване в размер на 0.5% (нула цяло и пет десети на сто) от нетната стойност на активите на един дял.
	(3) Инвеститорите дължат следните такси за допълнителни услуги, оказвани им от Управляващото Дружество:
	а) за издаване на депозитарна разписка – 1.00 лв.;
	Проспект
	Чл. 41. (1) Управляващото Дружество публикува съгласно изискванията на закона Проспект на Договорния Фонд, който съдържа необходимата за вземане на информирано инвестиционно решение информация относно икономическото и финансовото състояние на Фонда и ...
	(3) Проспектът на Договорния Фонд се актуализира при всяка промяна на съществените данни, включени в него, и в 14-дневен срок се внася в Комисията.
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	РАЗДЕЛ VI
	БАНКА ДЕПОЗИТАР
	Изисквания към Банката Депозитар
	Чл. 46. (1) Банката Депозитар на Договорния Фонд е банка, която отговаря на изискванията на чл. 173, ал. 2 ЗППЦК.
	(2) Банката Депозитар не може да бъде едно и също лице или свързано лице с Управляващото Дружество, с членовете на неговите управителни и контролни органи или с друго лице, което изпълнява управителни или контролни функции относно Договорния Фонд. Бан...
	Функции на Банката Депозитар
	Договор с Банката Депозитар
	Права и задължения на Банката Депозитар

	(3) При изпълнение на задълженията си Банката Депозитар е длъжна да се ръководи само от интересите на притежателите на дялове в Договорния Фонд.
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	Преобразуване
	(2) След разрешението на Комисията по ал. 1 Управляващото Дружество преустановява приемането на поръчки за продажба и обратно изкупуване на дялове на Фонда.
	(3) Преобразуването на Договорния Фонд се осъществява по реда на ЗППЦК и актовете по прилагането му.
	Прекратяване
	(2) Прекратяването на Договорния Фонд се извършва с разрешение на Комисията, по заявление от Управляващото Дружество, към което се прилагат план за ликвидация, име и данни на избрания ликвидатор/и, и други изискуеми документи.
	(3) Прекратяването на Договорния Фонд се осъществява по реда на ЗППЦК, актовете по прилагането му и тези Правила.
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