x Pandansen

ACET MEHUAXXMDBHT

“PAN®AWM3EH (BbJITAPUS) ®OHO OB/INTALINN”

NMPABUJIA HA OOINOBOPEH ®OHI

Tean npasuna ca npuetn Ha ocHosanue 4n.192, an. 2 ot 3akoHa 3a nybnauyHo
NPeanaraHe Ha LEeHHW KHUXA W pelueHue HO edHONMYHWS cobCTBeHnK Ha YnpaBsnssawlo
npyxectso “Pandaisen Acer MenmpxmbHt (Bbarapus)” EALl or 12.01.2006 ropuHa,
ponbiHeHn u aktyanuamparu kem 09.03.2007 r., 04.06.2007 r., 14.07.2008 r. u
kb 09.09.2009 r. MNocneasawm NpoMeHn B NpaBMnata ca opobpeHn ¢ pelueHre Ha
KOH or 21.03.2007 r., or 12.07.2007 r., or 30.07.2008 r. n or 14.10.2009 r.
Hacroswwte npaeuna ca gombaHenu u aktyanusmpanu kem 14 gekemspu 2010 r., npuet ¢
pewetne Ha EgHonnunms cobetsennk Ha YO “Paidaisen Acer Menmpxmbht (Bwvnrapus)” EAL
no npotokon ot 15.12.2010 r.

AKTYAJTU3NPAHM OEKEMBP 2010 T.
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1. HAMMEHOBAHME HA IOrOBOPHUS ®OHO

Ooroeopex ¢oHp ,Pandansen (brnrapus) ®owp O6nuraumm”

2, IIAHHM 3A JIMLIETO, KOETO OPTAHU3WUPA WJIM YINPABJISIBA 1OTOBOPHUS ®OHO

CovrnacHo uamucksanusta Ha 4n.177a, an.1 Ha 3akoHa 30 NyBnUYHOTO MPEAnaraHe HA LEeHHM
kHka, (“3MMUK"), Ynpasnseawo apyxecteo “Panaisen Acer MenupxmbHT (Bbarapms)”
EAL, rp. Codus, nonyunno nuueHs Aa usebpLusa AeHocT ot Komucuara 3a ¢uHAHCOB HOA3OP
(,KOH") KOH Ne 7-¥YO or 22.12.2005 r. (,Ynpaenseaworo Apyxectso”’), e nuueto, koeto e
opraHusupano 1 ynpasnsea porosopeH ¢oHa ,Pandaiser (bvarapus) Qoxg Obnuraumun”. Mpu
OCBHLUECTBABOHE HA [EMCTBUS MO yNpaBieHMe HA ROroBopHus $oHA YNpaBnssaloto ApyXecTso
[EMCTBA OT CBOE MMe, KATO MOCOYBA, Y€ AEMCTBA 30 CMETKA HA [OTOBOPHMS GOHA.

Ynpaenssawo apyxecrso “PandainseH Acetr Menupxmbrt (Buarapus)” EAL e yupepeHo ¢
kanuran 250 000 (peecta u netpecer xunsau) neea, pasnpepeneH 8 2 500 (gee xunaan w
neTcToTH) 6pos NOMMeHHK Be3HanMyYHU aKumM, BCSKA eaHa ¢ HomuHanHa ctoiHoct 100 (cTo)
nesa u ¢ npaeo Ha 1 (eant) mac 8 Obwoto cvbpaHue Ha akuuoHepwute. YNpaenssaworo
LPYXeCTBO MMO [BYCTEMEHHA CUCTEMA Ha ynpaeneHue — HaasopeH cvset u YnpasureneH cbeet
DNpyxecTtBoTO CE NPEACTABNSBA CbBMECTHO OT BAMA OT YNiE€HOBETE HA YMPABMTENHMS CbBET, KATO
W3MBAHWUTENHWUTE [QMPEKTOPM O  npeactasnssar camo 3aepHo ¢ [lpepcepaten/  3am.
MNpepcepaten Ha Ynpaeutenuus cbeet. [leMHocTuTe, BKNIOYEHWM B MpPegMeTd HA AEMHOCT HA
YnpaensBaHOTO APYXECTBO M MMALLUM OTHOLUEHME KbM OPTFAHWU3MPAHETO WU YNPOBAEHMETO HA
porosopeH ¢orp “Pandansen (Bvarapus) Qong Obnuraumn”, ca kakTo cnegea:

1. YnpaeneHue Ha nHeecTUUMMTE;

2. AAMMHUCTPMpPOHE HO [SNOBETe, BK/IIOYUTENHO MPABHW YCNYTM M CHETOBOJHM YCIYTM BbB
BPb3KA C YNPABNEHME HO OKTUBUTE, MCKOHMS 30 MHPOPMALMS HO MHBECTUTOPMTE, OLEHKA HQ
QKTUBMATE M W3YMCISIBAOHE LEHATA HO [SNOBETe, KOHTPONM 30 CMO3BAHE HA 30KOHOBMTE
M3MCKBAHMS, BOAEHE HA KHMIATA HO MPUTEXATENUTE HA AANIOBE, PA3NPERENEHNE HA AUBUAEHTH
W APYTM NAAWAHMS, M3gasaHe, npogaxba u obpaTHO M3KynyBOHE HA ASNOBE, WM3MbIHEHWE Ha
[LOrOBOPM, BOAEHE HA OTYETHOCT;

3. MapkeTtuHrosu ycnyru.

4. yI'IpCIBJ'ISIBGLLI,OTO APYXECTBO MOXE Ad NPefoCcTasd U CNefHUTE AONBIHUTENHU YCNYTH:

4.1. ynpaeneHune, B CbOTBETCTBME CbC CK/IOYEH C KNIMEHTA AOroeop, HA UMHAUBUAYANEH
nopT<|>e131n, BK/IIOYUTENHO TAKBB HA MHCTUTYUMOHANEH MWHBECTUTOP, BK/IOYBALLY CIDVIHCIHCOBM
MHCTPYMEHTH, NO CO6CTBeHCI npeuexHka, 663 CneunanHu HapexXaaHua Ha KIKMeHTd,

4.2. npepocrtaedHe HA UHBECTULUMOHHU KOHCYNTAUUU OTHOCHO d)MHGHCOBVI MHCTPYMEHTMU.

5. Ynpaosnseawoto ppyxectso M3paea (npopasa) M M3kynyBa OBpATHO AsnoBETe  Ha
YNpOBASBAHMS OT HEro AOroBopeH ¢OHA OT CBOE MME M 30 CMETKA HA [OrOBOPHMS $oHp,
,Pandaisen (Bvarapus) Oong O6auraummn”.

3. OCHOBHM UENMM WU OFPAHWYEHMS HA WHBECTULMOHHATA NOEAHOCT M HA
MHBECTULIMOHHATA MOJIMTUKA HA O® “PANOAN3EH (BBNArAPusi) ®oHO OBNUTALIMN"
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3.1. UHBECTULMOHHA OEAHOCT HA O® “PAWO®AM3EH (BbArAPusa) ®oHO OBNUrALMKN "

3.1.1. OcHOBHM Uenu HO UHBECTULIMOHHATA AEMHOCT Ha AoroBopHus ¢oHA

MHBecTMUMOHHOTG Len Ha ¢oHAA € NpM 30[CREHO YMEPEHO HWUBO PUCK Ypes
PEanU3MpPaHe HA KAMMTQNOBM Nevanda, NPUXOAM OT AMBMAEHTU M NIUXBM A OCMIYpM HO
NPMTEXATENUTE HA [SNOBE 3HAYWTENHO HAPACTBOHE HA CTOMHOCTTA HA WMHBECTUUMWTE MM. 3a
noctMraHe uenute Ha $oHAa, M3bupaHute GMHAHCOBM MHCTPYMEHTM ca ¢ AOBPA AMKBUAHOCT U
noteHuman 3a pacrex. OOHABT MHBECTUPA OCHOBHO B OBAMIALMM, TbPryBAHW HO PerynupaHuTe
nasapyM B CTPAHATA W HyX6HMHA.

VHBECTULMOHHATA Lien Ha AOTOBOPHMS GOHA Ce PEanU3Mpa NOCPEACTBOM:

L4 Pvct — nocturare Ha YCTOl;I'-IVIB PBCT HO CTOMHOCTTA HO MHBECTULUMTE HA (i)OHﬂCI C
uen ocurypssaHe HApACTBAHETO HA LEeHATa Ha eAuH aan,;

. CurypHocT - cbobpassBaHe HO HUBOTO HA MOETMS PUCK C  yMepeHaTa
WHBECTMLMOHHA nonutuka Ha ¢oHaa. DOHABT MHBECTUPA B OKTMBM, KOUTO HOCST HMCBK AO
YMepeH pUCK 30 MHBECTUTOPMUTE.

. JNnkeupHOCT — nmopAbpXAHe HA AOCTATBYHO JSIMKBMOHM OKTMBM B PAMKMTE HA
OTPAHMYEHUITA 30 MHBECTUPAHE OT AOTOBOPHMS $OHA, NPEABMAEHN MO 3QKOH M/ MM NOCOYEHM
B NPOCNEKTA HA AOroBOPHMS $OHA , KOMTO AQ OCUIypPSBAT HOPMATHOTO $YyHKLUMOHMPAHE Ha
POHAA U 30ABIKMTENHOTO OBPATHO WU3KYMYyBAHE HA ASNOBE B ONPEAENEHUTE CPOKOBE.

3a noctUraHe HA OCHOBHUTE MHBECTULUUOHHN U ¢MHCIHCOBM uenn QaKTueute Ha
AOroBopHMA CIDOHJJ, ce Yynpasngasat, KATO cCe cCnefasa  aKTMBHA CTpdTernd, OCHOBAHA HA
30ﬂ'bﬂ60‘|eHM NA3APHN AHANKU3N U KOATO BKITIOYBA!

* EdekTMBHO ynpaBneHWe HQ MHBECTULMOHHWS NOPTPEn C Len reHepupaHe Ha
OYOKBAHA [IOXO[HOCT;

® KoHcepBaTUBHOCT NpyW CTPYKTYPUPAHE HO MHBECTULMOHHMS nopTdern - nopThenbT Ha
[OrOBOPHMS $OHA CE CbCTOU OCHOBHO OT AbITOBM LIEHHW KHUXKA;

* /sbop HGO BMAG HO QKTMBMTE, B KOWTO QOHABT MHBECTUPA, B 3CBMCMMOCT OT
OYQKBOHATA AOXOAHOCT;

b MHBeCTVIpCIHe HQ AKTUBUTE HQA 4)OH}J,C1 BbB (iDMHCIHCOBM MHCTPYMEHTH, OTIMYABALLKU Ce
CbC CTeneH HAa NMKBMAHOCT, KOATO MNO3BOJIABA TAXHATA nocneasdlla I'IpOﬂCl)K6Cl, KATO NO TO3U
HAQYUH Ce Ueninm NOCTUraHe HA Bb3MOXHO HCIl;I-KOpeKTHCI OUeHKa Ha CIDVIHCIHCOBMTe UHCTPYMEHTH U
CbOTBETHO O6eKTMBHO OLEeHKA OTHOCHO HEeTHATA CTOMHOCT HA QKTMBUTE BbB 4>OHJ1C1.

* [oprdennst Ha porosopHus ¢oHn e aueepcuduumpaH. MHctpymeHTute, B KOMTO
DoHabT MHBECTUPA, ce NOABUPAT TaKA, Y& WHBECTULMOHHMAT nopTdern Aa Gbae MAKCUMANHO
[MBEPCUPMUMPOH M 30LMTEH OT HEBNaronpusaTHA [BMXKEHMS HA LeHUTe Ha $MHAHCOBMTE
nasapu, KAKTO M OT  ChLUECTBEHA  €KCMO3WUMS  KbM  MHAMBMAYGNEH  NA3dpeH
cekTop/KOMNaHus/emucus.

M36opbT HO GUHOHCOBM MHCTPYMEHTM Ce OCHOBABA HO OYOKBAHOTO MM Gbaelo
NPeACTaBIHE — pe3ynTaT OT MPMHAANEXHOCTTA MM KbM PO3NWYHM CEKTOPM HA nasapa,
PA3AMYHATA UM CTPYKTYPA, POASNUYHUTE EMUTEHTM M EMUCHM.
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M360p'bT HA €MMUTEHTU, B KOUTO C€ WMHBECTUPA, HE Ce OrpaHM4dBa AO roneMuHaTta Ha
nasapHATa Kanutanu3aumMda HA OTAEeNHUTe eMUTEHTU M TEeXHUTe eMUCuu, da ce onpepend
€AMHCTBEHO OT NoTeHUuManad Ha eMHUTEHTA 3d NOCTUIaHe HA UHBECTULUMOHHUTE LUenn HaA (1)OH}J,C1.

QoHAbT He NAGHMPA [A MOCTABM OTPAHUYEHMS OTHOCHO MMHMMOMHMS M MOAKCUMMOHMS
bpon Ha emucuute, kouto Tpsbea pa GbAAT BKNIOYEHM B NOpPTPENna Npes Nepuoaa Ha
PYHKLMOHUPAHETO My, KATO OTYMTA W orpaHuderusta no 1. 3.1.2. ot Tesn npasuna.

® He ce npemsuXaaT OrPOHMYEHMS HA MHBECTMUMMTE NO OTHOLIEHME Ha 6pos Ha
peryfiMpaHnTe Nasapu, HA KOWUTO AA MOraT AA ce npuaobueat akTMeu. YyxaectpaHHuTe
perynMpaHn nasapu, Ha KOMTO AOTOBOPHMST GOHA MHBECTUPA OKTUBMTE CU, €A GYHKLMOHMPALLM
PEAOBHO, MPU3HATH U MyBNMYHO AOCTBIHM.

® 30 NoCTUraHe Ha LenuTe MOXe Ad Ce M3MON3BAT PA3NUYHKM CTPATENMU 30 XEAXMPAHE
CpeLLly BANyTEH, IMXBEH M NA3APEH PUCK.

e DakTopuTe, KOUTO BMXA OKA3ANM BAUSHME BbPXY OYOKBAHATA AOXORHOCT HA $OHAG
/MOKPOUKOHOMWYECKM, MA3APHM, NIOKAHM, BAAYTHU U Ap./, C& GHANWU3UPAT HEMPEKbCHATO BbB
BPb3KA C MHBECTULMMTE HA POHAQ.

e OCHOBHM NpPABMNG 30 MHBECTMUMOHHWS KOHCYNTQHT (MOPTGONMO  MEHWAXDP),
YNpaBASBALLY OKTUBMTE HO GOHAG, NMPU B3EMAHE HA PeLueHMs 30 NPORAX6A HA LEeHHM KHWUXA —
cobceTseHocT Ha $oHpa:

» [lpu otuntaHe Ha orpaHuyenusta no 1. 3.1.2., ako CTOMHOCTTA HA ONPEeAeneHu LieHHM
KHMXQ, BKIIOYEHU B NOPTEra, ce MOBMULLM, TAKA Y€ TErMOTO UM HOPACHE [O CTEMeH, KOSTO
He e B CbOTBETCTBUE C MPUHLMMMTE 30 AMBEPCHPMKALMS HA NopTdeina, AenbT UM MOXe Ad
6bae HaManeH NOCPEACTBOM NPOAAX6A HA YACT OT NAKETA M PeanU3MpaHe HA KAnWUTanoed
nevanba;

» AKO CEKTOPHT, B KOMUTO C& HOMUPO EMUTEHTBT MM COMMUST EMUTEHT PETUCTPUPA BIIOLLOBAHE
HO MOKA3ATENUTE CU B CPOBHEHUE CbC CPERHMTE NOKA3ATENM Ha cektopa M/ wiu
KOHKYPEHTHUTE KOMMNOHWHK, KOETO by [OBENO A0 HAMANSBAHE HA PEATMHIA My, AETbT Ha
eM1cHsTa BbB GoHAA Moxe Aa Gbae HamaneH;

» AKO pbKOBOAHMTE OPrOHM HA EMMTEHTA MPEANPUEMAT KOPMOPATMBHA  MOMMTHKA,
HEOTIOBAPALLA HA MHTEpecUTe Ha obnuraumoHepute U/ UM MUHOPUTAPHMTE GKLMOHEPH,
NOpPTHONMO MEHMAXBPUTE MOTAT AA NPEANPUEMAT NPoaax6a;

» OrpaHuyaeaHe HQ AOMHATA PAHMLA HA 30rybGM MpW CNOA HA MA3APHATA CTOMHOCT HA
eMUCHUUTE, YHOCTBALLM B NOPTPERna Ha $OHAQ;

» [MoaabpxaHe Ha nukeupHM cpeactea 30 besnpobnemHo obcnyxsaHe Ha 0BpATHOTO
M3KyMyBaHe Ha AgnoseTte Ha GOHAQ.

3.1.2. OCHOBHM OrpaHMYEHUs HA MHBECTULIMOHHATA AEAHOCT HA AOrOBOPHMS
¢$oHn

CrpykTypata Ha nopterna Ha [OTOBOPHUS GOHA € AMHOMMYHA BENMYMHA, 30BUCELLA OT
NA3APHUTE YCNOBMS, 3CANOXKEHUTE B MHBECTULMOHHATA MONMMTUKA PA3YETM M MpPeaBMaeHMTe
30KOHOBM OFPAHUYEHMS.

|. B pamkute Ha cTpykTypata Ha noptgerna $oHABT MHBECTUPA B OKTMBM, MPU CMA3BAHE
HQ CNEfHMTE MHBECTMLIMOHHU OTPAHUYEHMS:

1. LEHHM KHMXA M MHCTPYMEHTM HA MAPMYHMS NA3ap, AOMYCHATM AO WM TbPryBAHW Ha
peryn1paH nasap no 4n. 73 or 3akoHa 3a nasapute Ha ¢puHaHcosn uHcTpymentn /3MNON/;
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2. UEeHHM KHMXA M MHCTPYMEHTM HA MAPUYHMS NA3OP, TbPryBAHW HO PErynivpaH nasap,
pasnuyen ot Tosu no un. 73 ot 3MNOWU, 8 Penybnuka Bvarapus wnn apyra avpxasa unewka,
$YHKLUMOHMPALY, PEROBHO, NPW3HAT M NYBAMYHO ROCTbMEH, KAKTO M B LEHHWM KHUXA M
WHCTPYMEHTM HO MAPUYHMS Nasap, eMutupanu ot Penybauka Bwnrapus wnn gpyra gbvpxaea
YneHKa;

3. LEHHM KHMUXA M WMHCTPYMEHTM HO MAPMYHMS MA3AP, AOMYCHATM 3Q THPIOBMS HA
oduumaneH nasap Ha oHposa bBopca MAM TbPryBAHWM HA APYr PerynvMpaH nasap B Tpeta
[bPXaBO /ObPXOBA, KOSTO He e uneHka Ha Esponeickus cbios M He NpUHOANEXM Ha
Esponeiickoto MKOHOMMYECKO MPOCTPAHCTBO/, $YHKLUMOHMPALY PEROBHO, MPMUIHAT M Ny6AMYHO
[OCTBbNEH, KOWTO € BKMIOYEH B CMMCBK, OROBPEH OT 3aMECTHUK-NPEeaceaaTens, UM € npeasmaeH
B NPABMACTA HO AOrOBOPHMS GOHA;

4. HaCKOPO M3AOAEHM LEHHM KHWUXA, YCNOBMSTA HO EMUCUATA, KOMTO BKMIOYBAT MOEMAHe
HO 3Q@b/XEHWe Aa Ce WUCKA AOMYCKaHe W Aa 6baaT AOMYCHATM B CPOK HE MO-AbAbr OT eaHa
FOAMHO OT W3ACBAHETO WM 3Q TbProsus Ha oduumaneH nasap Ha $oHposa bopca unu Apyr
perynMpaH nasap, $yHKUMOHMPALY PeAOBHO, NPU3HAT U NYBAMYHO [OCTHMEH, KOWTO € BKIIOYEH
B CMIMCBK, OfOBPEH OT 3aMECTHUK-NTPEACeaaTens, UNn e NPEABMAEH B NPABMAATA HO [OTOBOPHMS
doHa;

5. pgnoBe HO KONEKTMBHU MHBECTULIMOHHM CXEMM, MONYYMNM PA3PELLUEHME 30 U3BLPLUBAHE
Ha perHocT cbrnacHo Oupektsa 85/611/EMO Ha Cweeta w/wman Ha APY™M KONEKTUBHM
MHBECTULMOHHM CxeMu no cMucbia Ha § 1, 1. 26 ot gonbnuutentute pasnopenbu ot 3MMLK,
HE3aBUCMMO OT TOBA, AQMM € CbC CEAA/IMLLE B AbPXABA YIEHKA MNM He, Mpu YCIOoBME Ye
OTroBAPAT HA W3anckeanusta Ha wn. 195, an. 1, 1. 5, 6. “a” or 3MMNUK u 8 ycrasure nnu
MNPOBMNATA HA TE3W KONEKTUBHWU MHBECTULIMOHHU CXEMM € MPEABMAEHO AA MHBECTMPAT HE MoBeve
ot 10 Ha CTo OT aKTUBMUTE B [PYIU KONEKTMBHU MHBECTULIMOHHU CXEMM;

6. Bnorose B HAHKM, NNATUMM MPU NMOMCKBAHE MAM MPU KOWTO ChLUECTBYBA MPABOTO A
6bRaT M3TErNEHM NO BCSKO BPeMe, M C AATA A0 NAAEXa He noseye oT 12 meceua, npu ycnosue
ye baHkata e cve cepanuwe 8 Penybnnka Brarapus unn B apyra Abpxasa YeHKa, d AKO e Cbe
CepanMie B TPETa AbPXABA, NpM YCnosue ye e obekT Ha 61aropasyMHM NpaBMAQ, KOWTO
3QMECTHUK-NPEACERATENST CMITA 30 €KBMBANEHTHW HA T€3W CbINACHO npasoTo Ha Esponeickus
Cbio3;

7. DBepvBaTMBHM UHOHCOBM MHCTPYMEHTM, BKMIOMUTENHO EKBMBANEHTHM HO  TaX
WHCTPYMEHTM, 30ABIXKEHUITA MO KOMTO MOraT A4 6GbAAT M3MBAHEHM YpEe3 NAPWYHO NIALLaHE,
[OMYCHATM AO WIM TbpryBaHW Ha perynumpad nasap no un. 73 ot 3[OU unu  Ha apyr
perynvpaH nasap 8 Penybnuka Bvarapus mnu B gbpXaBa 4neHKa, KAKTO M AOMYCHATM 30
Tbprosus Ha oduumaneH nasap Ha $oHaosa bopca UM TbPryBaHM HA APYT PEryIMPaH nasap B
TPeTa AbPXaBd, GYHKLMOHMPALY PEROBHO, MPU3HAT M NYBAMYHO AOCTBMEH, KOWTO € BKIIOYEH B
CNUCK, opobpeH OT 3aMECTHUK-NPeACcenaTens, Unu e NpeasuaeH B NPABMAATA HO AOTOBOPHMS
$oHa, u/unu pepuBaTUBHM GUHAHCOBU MHCTPYMEHTM, THPTYBAHM HO M3BBHOOPCOBM NA3APH, NpPU
YCNOBME Ye €A CMO3eHU M3UCKBAHMATA Ha un. 195, an. 1, 1.7, 6.6. “a” u “6"ot 3MMNLK;

8. MHCTPYMEHTM HO MAPMYHMS MA3AP M3BbH TE3W, TbPTyBAHWM HA PEryMPAH Masap, aKo
BbPXY EMMUCHSITA MM EMMTEHTO HO TE3WM MHCTPYMEHTM CE OCbLUECTBSBA HO[30P C LeN 3aLMTA Ha
BIIOXMTENNUTE WM BIOTOBETE, EMUTUPAHM WMIM FAPAHTMPAHM oT Penybnuka Bvarapus uav apyra
[bPXABA YNEHKA, OT TEXHU PETMOHANHW MM MecTHM opranm, ot brvnrapckara HapoaHa 6akka,
oT ueHTpanHa 6aHKa Ha Apyra pbpxasa uneHka, or Esponenckara uewtpanHa 6aHka, ot
Esponeitckus cvios mnn ot Esponeickata uHeecTMuMoHHA 6aHKa, OT Tpeta [bpXaBa, O B
cnyyaute Ha GemepanHa AbPXaBa - OT €AMH OT uneHoseTe Ha edepanHaTa AbpXasa, OT
ny6AMYHa MEXAYHAPOAHA OPraHM3aLMs, B KOSTO YNeHYBA NOHE eAHA AbPXABA YNEHKA;

9. MHCTPYMEHTM HQ NAPMYHMS NA3AP, M3AAREHN OT EMUTEHT, YUSTO EMUCHUS LEHHM KHUXKA
ce Tbprysa Ha peryaupan nasap no un. 73 ot 3[OU unu Ha apyr peryavpan nasap B
Penybnuka Bbarapus mnu B gbpXasa YneHKa, KOKTO M JOMYCHATM 3Q TbProBus HA oduumaneH
nasap Ha ¢oHpoBa Gopca MnM THPryBAHM HA APYr PEryNMpaH nasap B TPeTa AbpPXaBa,
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PYHKLMOHMPALL PEAOBHO, MPU3HAT U NYOIMYHO FOCTBNEH, KOMTO € BKIIOYEH B CMIMCHK, OA0bpeH
OT 30MECTHUK-NPEACeAATens, UK € NPEABMAEH B NPABUIATA HO [OTOBOPHMS GOHE;

10. MHCTPYMEHTU Ha MAPMYHMS NA3AP, EMUTUPOHM MAKM TAPAHTMPAHM OT NULE, BbPXY
KOEeTO Ce OCbLUECTBIBA HOAEXAEH HAA30P CbINACHO KPUTEPHUM, OMPERENEeHM OT MPABOTO HA
Esponeiickus cbios, unn oT nMue, KOETO CNAassa NPAeMNa, OfOBPEHM OT CbOTBETHWS KOMMETEHTEH
OPraH, rAPAHTMPALLM, Y€ JIMLETO OTIOBAPS HA W3MUCKBAHWS TOMKOBA CTPOTM, KOJKOTO Cd
M3UCKBOHMATA, ONpeaeneHn ot NpasoTo Ha Esponeickus cbios;

11. MHCTPYMEHTM HO NAPMYHMS NA3AP, U3RAAEHU OT EMUTEHTH, PA3IUYHM OT Te3n no T. 8-
10, otroBapswm Ha KpUTepuM, OMpeAeneHU OT 3AMECTHUK-NPEACeAaTens, rAPAHTMPALLK,
4e,MHBECTULMMTE B TE3M MHCTPYMEHTU ca OBeKT Ha 30WMTA, eKBMBANEHTHA HA 3AWMTATA, HA
KosTo noanexar uHeectuumumute no 1. 8-10;

12. MHCTPYMEHTH HO MAPMYHMS NA3AP C EMMTEHT APYXECTBO, YMMTO KAMUTAN U PE3EpPBH
ca B pasmep He no-manko or neeosara pasHoctoHocT Ha 10 000 OO0 eepo, u koeto
npeactass U NybanKyBa rOAWLIHW OAWTUPAHM OTYETH; APYXECTBO, KOETO GUHAHCUMPA rpyna ot
[PYXeCTBa, B KOSTO YYOCTBA, KATO €AHO MNM HSKONMKO OT Te3u APYXECTBa €A MNPMUETU 3d
TbPrOBMS, MK APYXKECTBO, KOETO PUHAHCMPA APYXKECTBA 30 CEKIOPUTU3ALMS Bb3NON3BALUM CE OT
KPEAMTHO NopobpeHue, OCHUIypeHO OT GUHOHCOBA MHCTWTYLMS, OTFOBAPSLLA HA M3MCKBAHMSTA
nort. 10;.

13. LeHHM KHMXA M MHCTPYMEHTM HO MAPMYHMS NA3AP, M3BbH T€3U mocoyeHun no 1. 1-12,
KaTo uHeecTMumMmuTe He Haasuwaear 10 Ha cto ot aktmeute Ha DoHpa.

MsucksaHus 3a auksugHocm

Crpyktypata Ha aktveute u nacuente Ha QoHpa Tpsbea Aa oTroBaps M HA CnepHuTe
M3UCKBOHMS:

® He no-manko ot /0 Ha CTO OT MHBECTULMMTE B LEHHM KHMXA M MHCTPYMEHTU HA
napuyHKs nasap Tpabea Aa GbAAT B AKTMBM, KOUTO UMAT NA3APHA LEHA;

® He no-manko ot 10 Ha cTo OT aKTMBUTE HA AOTOBOPHMS PoHA TPSBBA AA €A NAPUYHM
CPEeACTBA, LEHHM KHMXA, MHCTPYMEHTM HO MAPMYHMS NA3AP MAM APYIM MAATEXHWU CPeAcTsa,
KOKTO CneAsa:

- LEHHU KHMXO W MHCTPYMEHTM HO NApWYHMs nasap, emutupanu ot Penybauka
Benrapus;

- LEHHM KHMXA M WMHCTPYMEHTM Ha napwuuHus nasap, emutupann ot CALL, Kanaaa,
Anonus, Leenuapwus, pvpxaea - unenka Ha Esponeickus cbios, MnM Apyra Abpxasa, KOSTO
npuHapnexu kbM EBponeickoto MKOHOMUYECKO NPOCTPAHCTBO;

- napuyHm cpeactea sbe Banyta Ha Benukobputanus, CALL, Leseruapus, Anonus v B
€Bpo.

Cobwo Taka aorosopHus GoHA TPSOBA AA PA3NOAATA € MAHMMOIHM JIMKBMAHW CPEACTBA,
a UMEHHO:

® NAPUYHM CPEACTBA, LEHHM KHUXA, MHCTPYMEHTU HA napuyHms nasap no 1. 1-3 u 1. 5
W ASNIOBE HO KOMEKTUBHM WHBECTULIMOHHM CXEMW MO T. 5 C MA3APHA LEHA, MHCTPYMEHTH HQ
napuynms nasap no 1. 8 - 12 u kpatkocpouHu B3emaHus - B pasmep He no-manko ot 100 Ha cTo
OT NpeTerneHnTe TEKYLUM 3aAbIKEHUS HA AOTOBOPHMS GOHA;

® NAPMYHM CPEACTBA, LEHHU KHUXA M MHCTPYMEHTU HA MAPMYHMS NA3AP, EMUTUPAHK OT
Penybnuka bvarapus unn apyra abpXxaea YeHKA, U MHCTPYMEHTHM HQ NAPMYHMS nasap no 1. 8 -
B pasmep He no-manko ot 70 Ha CTO OT npeTerneHuTe TEKyLUM 30ABIKEHMS HA [OTOBOPHMS
POHA, C MUKIIOYEHNE HA 3QABMKEHMUITA, CBbP3AHM C YYACTUE B YBESMYEHWUETO HA KAMMTANA HA
ny6nuyHK [pyXecTea;

® NApPUYHM CPEACTBA HE MO-MASKO OT 5 HA CTO OT AKTUBMTE HA AOTOBOPHMS GOHA.
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ll. Apyau ozpaHuyeHus 8 uHBecmuyuume Ha Aoz2oBopHusn poHg

1. HorosopHust $oHA He Moxe pAa npupobusa ueHHW (6naropoaHu) Metanu M
cepTUdMKATH BBPXY TSX;

2. [orosopHust $oHA He MOXe Aa MHBECTMPA MoBeYe OT 5 HA CTO OT OKTMBMTE CM B
LEHHM KHMXA MM B MHCTPYMEHTU HA NOPUYHMS NA3OP, M3AAAEHN OT €ANUH EMUTEHT;

3. HorosopHust $poHA He Moxe Aa uHeecTMpa noeede oT 20 HA CTO OT AKTUBUTE CH BbB
Bnoroee B efHa 6aHKa;

4. Puckosara ekcnosuums Ha [orosopHus $oHA KbM HOCPELLHATA CTPAHA MO CAENKA C
[Eep1BATUBHU PUHAHCOBU MHCTPYMEHTM, TbPryBOHM HQ W3BbHOOPCOBM NO3CPM, HE MOXE Ad
Hapxebpna 10 Ha CTO OT KTMBMTE, KOFATO HACPEWHATA cTpaHa e bawka no un. 195, an. 1, 7.
6 ot 3[MNUK, a B octaHanute cnyyau - 5 Ha CTO OT AKTUBMTE.

5. [oroeopHust doHa Moxe Aa nHeecTMpa Ao 10 Ha CTO OT OKTMBMTE CH B LIEHHW KHUXA
WK B MHCTPYMEHTU HQ NMAPMYHMS MA3AP, U3AAAEHM OT EAMH EMMTEHT, Npu ycroere Ye obliata
CTOMHOCT HQ Te3n MHBecTUUMK He Hapeuwaea 40 Ha cto ot aktmeute Ha Horosophus dora. Mpu
M3YUCNABOHE Ha OBLWATA CTOMHOCT HO OKTMBMTE MO M3PEYEHWe MbPBO HE Ce B3EMAT NpeaBsuA
LEHHMTE KHUXO M MHCTPYMEHTUTE HA MAPMYHMS Nasap no 1. 7;

6. OBwaTa CTOMHOCT HA MHBECTULMMTE B LEHHU KHUXKA MAW B MHCTPYMEHTM HQ NOPUYHMS
nasap, M3RAAEHU OT €AHO NMLE, BNOTOBETE MPM TOBA AULE, KAKTO U EKCMO3ULMATA KbM ChLIOTO
nuue, Bb3HUKHANG B PE3YyNTAT HA CAENKW C [EPUBATUBHU GUHAHCOBM MHCTPYMEHTM, TbpPryBOHM
Ha u3sbHOOpPCOBM nasapu, He Tpsbea aa Hapxebpns 20 Ha cTo oT akTveute Ha LorosopHus
QoHp;

7. [NoroeopHuaTt doHa Moxe Aa MHBECTMPA A0 35 HA CTO OT OKTMBMTE CM B LIEHHW KHMXA
M MHCTPYMEHTM HO MAPUYHMS MOA3AP, M3AAREHM OT €AMH EMMTEHT, OKO LEHHWMTE KHMXA M
WHCTPYMEHTMTE HO MOPUYHMS NA3AP CO U3RAAEHM MW rapaHTMpaHu ot Penybnuka Bvarapus,
[PYra AbPXOBA YNEHKA, OT TEXHU MECTHU OPraHu, OT TPeTa AbPXABA MAM OT nybnuyHa
MEXAYHOPOAHA OPraHM3aLMs, B KOSTO YNEHYBA MOHE €AHA AbPXABA YIEHKA;

8. Obwata CTOMHOCT HA MOCOYEHUTE MO-TOPE WMHBECTULUMM B LEHHM KHMXKA MM
MHCTPYMEHTM HO MAPWYHMS NA3AP, U3AAREHM OT €OHO NULE, BNIOTOBETE MPK TOBA NIULE, KAKTO W
€KCMO3ULMSTA KbM CbLLOTO NIMLE, Bb3HMKHANA B PE3YNTAT HO CAENKM C AEPUBATMBHM GUHAHCOBM
WHCTPYMEHTH, He MOXe Aa Haaxebpas 35 Ha cto oT akTueute Ha LorosopHus poHg;

9. Nnuata, NpUMHAANEXAaly KbM eAHA rPyna 3a LeMTe HA CbCTABSHE HA KOHCOMMAMPAH
PUHAHCOB OTYET CBLINACHO MPM3HATUTE CYETOBO[HM CTAHAAPTM, C& PA3MEXAAT KATO E[HO NMLe
NPy MPUIAraHe HA FOPENOCOYEHUTE OFPAHMYEHMS W OBLIATA CTOMHOCT HA MHBECTULMMTE B
LEHHM KHMXA MM MHCTPYMEHTM HQA MAPUYHMS NA3AP KbM TOBA NiMLe He Moxe Ad Haaxsbpns 20
HQ CTO OT CTOMHOCTTA Ha akTueuTe Ha LorosopHus poHa;

10. DorosopHusT $oHp He MOXe Aa NpUAOOMBA NoBeve OT:

10.1. meceT Ha cTo OT aKuMMTE BE3 NPABO HA NAC, U3RAREHN OT EAHO NULE;

10.2. pBapeceT 1 neT HA CTO OT [SNOBETE HA €[HA KONMEKTUBHA MHBECTMLMOHHA CXEMQA,
nonyYuna paspelleHue 3a M3BbpLuBaHe Ha AerHoct cbracHo Mupektuea 85/611/EMO Ha
Cveeta W/wMAM APYra KONEKTMBHA MHBECTULMOHHA CxeMa no cwmucbia Ha § 1, 1. 26 or
Donvnuutentute pasnopepbu Ha 3MMLK, Hesosucumo panu e cbe cepanuwe B AbPXABA
4YNEHKa UMK He;

10.3. AeceT Ha CTO OT UHCTPYMEHTMTE HA MAPMYHMS NA3AP, M3AAAEHM OT AHO NULie.

10.4. geceT Ha cTO OT O6AUrAUMMTE AW APYTU ABATOBM LEHHM KHWXA, U3RAREHN OT efHO

nue;

11. DorosopHust $poHA MOXe AA MHBECTUPA He nosede oT 10 Ha cTo OT aKTMBMTE CU B
[SNOBETE HA €[HA KONEKTUBHA MHBECTULIMOHHA CXEMA, MOMYYMIA PA3PELLEHHe 30 U3BLPLUBAHE
Ha penHoct cbrnacHo [upektvsa 85/611/EMO Ha Cebseta wnan  apyra  KonekTueHa
MHBECTULMOHHA cxeMa no cmucbna Ha § 1, 1. 26 ot Honvauutentute pasnopenbu Ha 3MMLK,
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HE30BMCMMO [QNM € CbC CeAanue B AbpXaBd uneHka unu He. Obwust pasmep Ha
MHBECTMUMMTE B AS/IOBE HA KONMEKTUBHW MHBECTULUMOHHM cxemu no cMucbna Ha § 1, 1. 26 or
Donvauutentute pasnopepbu Ha 3MMLK, Hesosucumo panu e cbe cepanuwie B AbPXABA
YNEHKA MMM He, PA3NIMYHW OT KONMEKTMBHA MHBECTULMOHHA CXEMd, MONYYWId paspeLleHue 3d
ussbpweaHe Ha peiHoct cvnacHo Oupektmea 85/611/EMO Ha Ceeeta, He Moxe Aa
Hapxebpna 30 Ha cTo ot aktueuTe Ha [orosopHus ¢oHg;

12. Orpanuuenusta no 1. 2, 5, 7, 8 u 1. 10.1. He ce npunarar, korato GoHEbT
YNPOXHSBA MNPOBA HA 3AMUCBAHE, MPOU3TUYALLM OT LIEHHM KHUXA U MHCTPYMEHTM HA MAPUYHMS
nasap, KOMTO €A YACT OT HErOBUTE AKTUBY;

13. lNpu HapyLlueHne Ha MHBECTULMOHHMTE OFPAHMYEHMS MO NPUYUHM U3BBH KOHTPONA HA
OorosopHus ¢oHA, kakto M B ciyyaute no T. 12, Toh e pnabkeH B /-AHEBEH CPOK OT
ycTaHoesBaHe Ha Hapylenueto aa ysepomn KOH, kato npepnoxu nporpama ¢ mepku 3a
NPMBEXACGHE HA OKTMBMTE B CbOTBETCTBME C M3MCKBAHMSTA HA 30KoHa Ao & Meceua oOT
M3BLPLUBAHETO HO HAPYLLEHMUETO.

14. DoroeopHusT $oHA He MOXEe AA MOM3BA 3AEMM OCBEH B ClyyauTe, KOrato 3aMeCTHMK-
npepcepatenst, paspelwn Ha [orosopHus doHa ga nonssa 3aem Ha cromHoct go 10 Ha cro ot
OKTMBMTE My, OKO 30EMBT € 30 CPOK He MO-Abbr OT 3 Meceua 1 e HeobxoanM 3a NOKPUBAHE HA
3a[BAXEHUITA MO OBPATHOTO M3KYMyBAHE HA AsnOBETEe HA GOHAQ.

15. DonvanutenHa uHbopmauus 3a orpaHmyaeam penHoctta Ha [orosopHus ¢oHa
ycnoeus ca nocoveHn no 1. 1.2.4. “CobluectBEHM OCMEKTM HA OTHOLIEHMATA MeXAY
YnpoBnsBawoTo ApYyXecteO M [OroBOpHMs GOHA, 3QnerHanM B HOpPMATMBHATA ypeaba,
npasunaTa Ha ¢oHAA M obwmte ycnoeus Ha YNpaenssawoTo APYXecTBo” OT MbAHWMS NPOCHeKT
HO AOroBOPHMS GOHA.

lll.LlenHume knuxka, & koumo moxke ga uHeecmupa gozosopHusm ¢poHg, mpabsa ga
omeoBapPAM HA CAegHUME YCAOBUS:

1. 3arybute, KOMTO [OTOBOPHMAT GOHA MOXE AA MOHECe OT MPMUTEXABAHETO MM, cd
OrPAHMYEHN BO PA3MEPA HA MIATEHATA 30 TAX LEHA;

2. NMKBMBHOCTTA MM He 30CSra CnoCOBHOCTTA HA AOTrOBOPHMAT GOHA MO WUCKAHE Ha
NPUTEXATENUTE HA AANOBE AA M3KYMyBA OBPATHO ASNOBETE CH;

3. MMAT HaAEXAHA OLEeHKa:

a) UeHHWTe KHMXA, AOMYCHATU AO MM TbPryBAHW HA perynupaH nasap no 1.l.1. — [.4.
MMAT TOYHM, HOAEXAHU M PEAOBHO YCTAHOBSBAHM LEEHM, KOUTO CA MPEROCTABEHM OT NA3APA WK
OT HE3UBMCUMM OT EMUTEHTMTE CMCTEMM 30 OLIEHSBAHE;

6) ueHHute kHmxa no T. |.13. MMAT NepMOAMYHA OLEHKA, M3BbLPLUEHA Bb3 OCHOBA HA
WHPOPMALMA, NMPEROCTABEHA OT EMWTEHTA, WM Bb3 OCHOBA HO KOMMETEHTHO WHBECTMLMOHHO
NpPOYyYBaHE;

4. 30 19X € HanWue NOAXOAsLLa MHOPMALMS:

a) 30 LEHHUTE KHMXA, AOMYCHATU AO MMM TbPryBAHM HA perynuMpar nasap no 1. I.1 — 1.4,
ce NPefocTaBs PEROBHO TOYHA M NOAPOBHA MHPOPMALMS KbM NA3APA 30 LEHHATA KHUIA MK
KOTaTO € MPUIOXMMO, 30 NOPTPENIA HA LEHHATA KHUIQ;

6) 3a ueHHute kHmxa no T. |.13. ce npepoctaes pepoBHo TouHa MHPOpPMALMS AO
[OTOBOPHMS GOHA 30 LEHHATA KHWIA WM KOTATO € MPMIOXMMO, 3a MOpTPeina HA LeHHaTa
KHUrQ;

5. npexsbpnumm ca;

6. TIXHOTO ~ NpupobMBOHE — CbOTBETCTBA  HA  MHBECTULUMOHHMTE  uenu  u/unu
WHBECTMLMOHHATA NONUTUKA HA BOTOBOPHMS GOHA;

7. PUCKDBT, CBbP3AH C TAX, € GAEKBATHO YCTAHOBEH B MPABMIATA 30 YNPABIEHME HO PUCKA
HO AOTOBOPHMS GOHA;

8. Cunta ce, Ye LEHHMTE KHMXA, [OMYCHATH AO MM TbPTyBOHW HO PEryNMPAH NAsap no
un. 73 ot 3MOU wan Ha ppyr peryampan nasap & Penybnuka Bwvarapus wnu B avpxasa
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4AEHKA, KOKTO M AOMYCHATM 3Q Thbprosus Ha oduuuaneH nasap Ha ¢oHposa Gopca wnu
TbPryBAHM HA APYT PEryAMpPaH Nasap B TPETA AbPXABA, GyHKLMOHMPALY PEROBHO, MPU3HAT M
ny6NUYHO [OCTBNEH, KOMTO € BKIIOYEH B CMMCHK, OROBPEH OT 3aMECTHWUK-NPEeAcenaTens, unu e
npeasMaeH B NPABMAATA HA AOTOBOPHMS GOHA OTFOBAPST HA M3MCKBAHMATA MO T. 2 U 5, ako
[OroBOpHUAT GOHA He pasnonarat ¢ MHOpMaLus, KOSTO fa fOBEAE AO APYT U3BOA.

9. 3a ueHHM kHmxa no T. 1.1.- 1.13. ce cuutar U akumuTe/panoseTe HA MHBECTULIMOHHO
[PY>XeCTBO, AOTOBOPEH GOHA WM ASNOB TPBCT OT 3ATBOPEH THM, OKO:

a) otroBapsT Ha ycnoeusta no . 1 - 8;

6) WMHBECTULUMOHHMTE APYXECTBA W [SNOBUTE TpbCTOBE CA ObEKT Ha npasuia 3a
KOPMOPATUBHO YNPOBAEHME, MPUIOKMMM KbM APYXKECTBATA, O AOrOBOPHMTE ¢oHpoBe ca
NPeAMeT Ha NPABMAA 30 KOPMOPATMBHO YNPABIEHME, EKBMBANEHTHU HA TE3M, MPUNOXUMUA KbM
APY>XecTBaTa;

B) APYXeCTBOTO, KOETO YNPABMSBA [OTOBOPHMS $OHA, CLOTBETHO APYXKECTBOTO, KOETO
YNPaBAsiBA QKTUBATE HA MHBECTULMOHHOTO [PYXECTBO M [SNOBMS TPBCT, OKO MMA TAKOBA, €
NPEAMET HA HALMOHANHA PEryNaLms C LEN 3aLLUTA HA MHBECTUTOPMUTE.

10. 3a ueHHu kHuxa no no 7. |.1.-1.13. ce cuntar u LEHHUTE KHMXKA, KOUTO OTrOBAPST
Ha ycnosusta no T. 1 — 8 M ca rapaHTMPAHK OT MK Ca CBLP3AHM C MPEACTABIHETO HA APYrH
QKTUBM, KOMTO MOXE A CA PA3MYHM OT Tesu no 1. 1 — 7.

11. Korato uenuute kHuxa no 1. 10 cbabpXaT BHEAPEH AEPUBATMBEH MHCTPYMEHT, MO
OTHOLUEHWE HO BHERPEHMS AEPUBATMBEH MHCTPYMEHT ce npunara un. 1976, an. 2 - 5 or 3MMLUK

IV. Mncmpymenmume Ha napuyHus nasap, 8 koumo moxke ga uHsecmupa AozosopHusm
¢poHg, ce cyumam 3a obuyaliHo mbpeysaHu Ha napuyHus nasap, ako omeosapam Ha egHo om
caegHume usucksaHus:

1. umat nagex npu emutpareto ao 397 axu BKA.;

2. uMaT octaTtbyeH cpok Ao napexa Ao 397 auu BKA.;

3. noanexar Ha PefoBHKM KOPEKLMUU HA [OXORHOCTTA MPM YCNOBUSTA HA NMAPUYHMS Nasap
noHe Ha scekn 397 aHu;

4. PUCKOBMST UM NPOGUN, BKI. MO OTHOLIEHWE HA KPEAWUTHMS UM PUCK M PUCKA, CBBP3AH C
NUXBEHUS MPOLIEHT, CbOTBETCTBA HA PUCKOBMS NPOPUI HO GUHAHCOBM MHCTPYMEHTHM C NApEX Mo
7. 1 ¥ 2 unn c KopekuMM Ha fOXOAHOCTTA Mo T. 3.

5. IHCTpyMeHTHTe HO NAPHYHMS NA3AP, B KOMTO MOXe AA MHBECTUPA AOTOBOPHMST $OHE,
CO JIMKBMOHM WHCTPYMEHTM HA NAPMYHMS Ma3ap, KOMTO Morar Aa 6baar npopapeHd npu
OrPAHMYEHU PA3XOAM M B QAEKBATHO KPATbK BPEMEBM MEPMOA MPeaBua 30ABIKEHMETO HA
OoroBopHMST $OHA NO MCKAHE HA NPUTEXATENUTE HA ASNOBE AA WU3KYNM OBPATHO ASNOBETE CH.

6. VIHCTpyMeHTUTe Ha NapuyHKs Nasap, B KOUTO MoxXe AA HeecTupa HorosopHust ¢poHg,
CO CbC CTOMHOCT, KOSTO MOXe Aa 6bae TOYHO onpeaeneHa no BCIKO BPEME, AKO 3a TX Cd
HANMLE TOYHW U HAAEXAHM CUCTEMM 30 OLIEHKA, KOMTO OTFOBAPST HA CNEAHMTE U3UCKBAHMS:

a) No3BONSBAT HA AOTOBOPHMS GOHA AQ M3YMCASBA HETHATA CTOMHOCT HO CGKTUBA CH B
CbOTBETCTBUE CbC CTOMHOCTTA, HO KOSTO MHCTPYMEHTDT, BKIOYEH B NopTdeina My, Moxe aa bbae
Pa3MeHEH Mexay WHPOPMUPAHM M M3PA3MAM ChINACME CTPAHM MPU YCAOBMSTA HA OBWYaiHA
KOHKypeHUus;

6) 6a3npar ce HA NA3APHM AAHHM MM HO MOAENM 30 OLEHKA, BKIIOYMTENHO CUCTEMM,
OCHOBOHM HQ OMOPTU3ALIMOHHM CTOMHOCTM.

7. Cumnta ce, Ye MHCTPYMEHTUTE HO MAPMYHMS NA3AP, AOMYCHATM AO WMAW TbPTyBOHM HA
perynupaH nasap no un. 73 or 3MOU unn Ha apyr perynupan nasap & Penybnuka Bvarapus
WM B ABPXXOBA YNEHKA, KOKTO M AOMYCHATM 3Q TbProBMs HA oduuManeH nasap Ha $poHAoBaA
bopca unu TbPryBaHW HA APYr PEryNMpaH Nasap B TPETa AbpPXABA, $pyHKUMOHMPALY PEAOBHO,
NPM3HAT W NyBAMYHO [OCTbNEH, KOWTO € BK/IOYEH B CMWACHK, ORODPEH OT 3aMECTHMK-
npeacenaTens, Unu e NpeaBMaeH B NPABMAATA HA AOTOBOPHMUS GOHA OTFOBAPST HO M3MCKBAHMSTA
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not. 5 u 6, ako BOroBopHUAT GOHA He pasnonara ¢ MHPopMaums, KOSTO fa Aosede AO APYr
M3BO[.

8. WHctpymeHtute Ha napuuHus nasap no 7. 1.8. — 1.12. tpsbea aa ca ceoboaHo
MPEXBLPIMMM M 30 TAX AC € HANULE NOAXOASLWA MHGOPMALMS, BKMIOYMTENHO MHPopMALMS,
HeobXoaMMAa 30 M3BBLPLUBOHE HA MOAXOASWA OLEHKA HA KPERMTHUTE PUCKOBE, CBBP3CHM C
MHBECTUPAHETO B TSX.

9. 3a uHcTpymeHTMTE Ha napuunms nasap no 1. 1.9, u 1.10., 3a uHcTpymeHTMTE Ha
MOPMYHKS NA3AP, KOMTO €O EMMTUPOHW OT PErMOHANHM WAM MeCTHM opranu B Penybauka
Buarapus unu ppyra AbPXaBA YNEHKA WK OT Ny6nMYHA MeXAYHOPOAHA OPraHM3aLMS, B KOSTO
4YNeHyBa MOHE E[HA AbPXABA YEHKA, HO KOMTO HE CA FAPAHTUPAHK OT AbPXABA YNEHKA, KAKTO
W B cnyyaute Ha depepanHa FbPXKOBA, KOSTO € AbPXABA YIEHKA - OT €AMH OT YfeHOBETE Ha
depepanHata ALPXABA, € HAMMLE NOAXOASLATA MHPOpMaLms o T. 8, ako:

a) e Hanuue MHGOPMALMS 30 EMUCHMSTA MM NPOTPAMATA 30 EMUTUPAHE, KAKTO M 3d
IOPUANYECKOTO U GUHAHCOBOTO CCTOSHME HA EMUTEHTA MPEAU EeMUTUPAHETO HA MHCTPYMEHTA
HQ NAPUYHMS NA3ap;

6) aktyanusauus Ha uHpopmaumsta no Byksa “a” ce M3BBLPLUBA HAA-MANKO BERHBX
FOQMLLHO M MPY BCSKO 3HAYMMO CbBUTHE;

B) nposepka Ha uHPopmauusTa no 6bykea “a” ce M3BBLPLIBA OT NOAXOAALLM
KBANUPUUMPAHM TPETU CTPAHM, KOUTO He Ca OBEKT HO MHCTPYKLMU OT EMUTEHTA;

r) CbLUECTBYBAT HOAEXAHU CTATMCTMYECKM ACAHHM 30 EMUCMSTA WM 30 MPOTPAMATA HA
EeMUTMPAaHE.

10. 3a uHctpymeHTMTE Ha napuunus nasap no 1. [.10. e Hanuue noaxoaswarta
nHdopmaums no 1. 8, ako:

a) e HanMue WHPOPMALMS 30 EMUCHMSTA MNW MPOrPAMATA 30 EMMTUPAHE WM 3d
IOPUAMYECKOTO M GUHOHCOBOTO CbCTOSHME HO EMMTEHTA MPEAM EMUTUPAHETO HA MHCTPYMEHT
HQ MAPUYHKS NA3Ap;

6) aktyanusaums Ha uHpopmaumsta no bykea "a" ce M3BbPLIBA NOHE BEAHDBX FOAWLLHO W
NpM BCSKO 3HAYUMO CbBUTHE;

r) HOREXAHM AAHHM 30 EMMCUATA MK 30 MPOrPAMATA 30 EMUTUPAHE MM APYTU ACHHM,
MO3BONSBALLM M3BLPLUBOHETO HA MOAXOAALLA OLUEHKA HO KPEAMTHWUTE PUCKOBE, CBLP3CHM C
MHBECTUPAHETO B TAKMBA MHCTPYMEHTH.

11. 3a uHcTpyMeHTMTe Ha napuynma nasap no T. |.8., pasnnynmu ot usbpoenute B 1. 9
usgapexute ot Esponeitckata uentpanta 6anka, ot Bwarapckata HapogHa 6amka uau ot
ueHTpanHa 6aHKG HO APYra AbPXABA YIEHKA, Nopxoaswata uHpopmauus no 1. 8 e
WHPOPMALMA 30 EeMMCMATA MAWM MPOTPAMATA 30 EeMUTUPAHE WAM 30  IOPUAMYECKOTO W
PUHAHCOBOTO CBCTOSHWE HA EMMTEHTA MPEeAn EMUTMPAHETO HA MHCTPYMEHTA OT NApMYHMS
nasap.

12. 3a nvueto no 1. 1.10., koeto cnassa npaeuna, ogobpeHu OT CbOTBETHMS
KOMMETEHTEH OPTaH, TOPAHTMPALLM, Ye OTTOBAPS HA TOSKOBA CTPOTM M3MCKBAHMS, KOMKOTO Ca
W3UCKBAHMSTA, onpepeneHn ot npaeoto Ha Esponeickus cbios, Tpsbea Aa e Hanuue egHO OT
CNefHUTE YCNoBUS:

a) Aa e cbC cepanMile B AbPXKABA, MpUHApexala kem EBponeiickoro mkoHommyecko
NPOCTPAHCTBO;

6) na e cbc cepanuwe B Abpxasa - wieH Ha OpraHM3auMSTA 30 MKOHOMMYECKO
CBTPYAHMYECTBO M PA3BMTHE, NpUHAANeXawa kem [pynara Ha Aecertre;

B) AQ € C NPUCHAEH KPEAUTEH PEUTUHT HE MO-HUCHK OT MHBECTULIMOHEH;

r) Ha 6asata Ha 30AbNOOYEHM QHAAM3M HA NUUETO Moxe aa bbae AOKA3AHO, ye
M3UCKBOHMSTA, HOA KOMTO TO OTFOBAPS, CO TOJKOBA CTPOTMM, KOMKOTO CO  W3WUCKBAHMATA,
onpepeneHu ot npasoto Ha Esponeickus cbios.
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13. Korato wuHctpyMeHTMTe Ha napuuus nasap no 1. I.1.- 1.13. ceavpxar sHeppeH
[lEPUBATUBEH MHCTPYMEHT, MO OTHOLIEHWE HA BHEAPEHWs AEePUBATMBEH MHCTPYMEHT Ce npunara

yn. 1976, an. 2 - 5 ot 3MMLK.

V. AepusamusHume cuHaHcosu uHcmpyMeHmu ca aukeugHu, ako omeosapam Ha
CAEgHUME YCAOBUS:

1. 6a3oBuTe MM OKTMBM Ce CHCTOST OT €AMH UMK NOBEYE:

a) akteu, usbpoenn B 1. .1. — 1.12., BKN. PUHAHCOBM MHCTPYMEHTH, KOMTO MPUTEXABAT
€AHA WK NOBeYe XAPAKTEPUCTUKM HO TE3U AKTUBM;

6) n1xseHW NPOLEHTH;

B) BANYTA WM BATYTHU KYPCOBE;

r) uHaHCOBM MHAEKCH;

2. NO3BONSBAT NPEXBLPASHETO HA KPEAWTHMS PUCK HA GA30BUS OKTUB HE3ABMCMMO OT
APYr1Te PUCKOBE, CBbP3AHM C OKTMBA;

3. HAMAT 30 Pe3ynTar [OCTABSHETO WM MPEXBBPISHETO, BKIIOYMTENHO Ype3 MAPUYHO
NNALWAHe Ha aKTWBM, pasnnyun ot Tean B 1. [.1. =1.13.;

4. puckoBeTe, KOMTO HOCAT, €A SCHO MAEHTUPULMPAHM OT NPABMAATA 30 YNPABNEHWE HA
PUCKO HO [OTOBOPHMS POHA, KOKTO M OT MEXOHW3MMTE 30 BbTPELUEH KOHTPON B Clyyaute Ha
PUCK OT QaCUMETpUS Ha MHGOPMALMSTA Mexay AOroBOpHMS ¢oHA, OT emHa CTpaHa, M
HOCPELLHATA CTPAHA NO AEpMBATMBEH GUHAHCOB MHCTPYMEHT 30 NPEXBbPASHE HA KPEepMTeH
PUCK, OT APYra, MPOM3TMYALL OT MOTEHLUMANEH AOCTbM HA HACPELLHATA CTPAHA [O BbTPELUHA
MHPOPMALMA OTHOCHO NPEANPMSTUATA, YMMTO aKTMBM Ca GA30BM 3Q AEpPMBATUBHMS GUHAHCOB
MHCTPYMEHT 30 MPEXBbP/SHE HA KPERMUTEH PUCK.

5. nep1BaTMBHUTE GUHAHCOBM MHCTPYMEHTH, TbPIyBAHM HO M3BLHOOPCOBM NA3APM, KOMUTO
MOTQaT A0 Ce OLEHSBAT EXEAHEBHO Mo OBLONpUETH, NOANEXALM HA NPOBEPKA METORM, W BbB
BCEKM €AMH MOMEHT MO MHWMLUMATMBA HA AOrOBOPHMS $OHA, aKO MoraT aa 6bAaT NpoaageH,
NUKBMAMPAHU UK 30KPUTH Ypes odceTosa CAENKA NO CPABEASMBA CTOMHOCT HA CyMA, 3a KOSTO
[EPHBATUBHUAT GUHAHCOB MHCTPYMEHT MOXe fa 6bpe pasMeHeH, a 30AbMKEHMETO MO Hero
noraceHo Mexpy Robpe MHPOPMUPAHM U M3PA3MIM CbIIACME CTPAHM B CAENKA, CKIIOYEHO B
YCNOBMSTA HA O6MYaiHa KoHkypeHums. LepusatmeHmute GUHAHCOBM MHCTPYMEHTM MOraT AA ce
oueHsBaT No obWo - NPUETU M MOANEXALM HA MPOBEPKA METORM, aKO Moxe aa MM bbae
[OAEHA OLEHKA OT [OTOBOPHWS $OHA, ChOTBETCTBALLA HO CMPUBEANMBATA CTOMHOCT, NOCOYEHA
no-rope, KoATo He ce 6a3Mpa camo HA NA3APHM KOTUPOBKM OT HOCPELLHATA CTPAHA M OTroBApPS
HQ CNefHUTe YCroBMS:

a) 6asaTa 30 oueHKa e HAREeXAHA, OKTYAsHA NO30PHA LEHA HA MHCTPYMEHTA, O KO He
e HanMyYHa TaKaea uUeHa, 6a3aTa 30 OueHKa € Mogen 3a OnpepensHe HA LEHATd, KOWTO
WM3MON3BA NOAXOAALA obLWoNpHUeTa METORoNOTHS;

6) NpoBepKa HA OLEHKATA Ce U3BbPLUBA:

- OT MOAXOASLWA TPeTa CTPAHA, HE3ABUCMMA OT HACPELLHATA CTPAHA MO CRENKATa C
[ep1BATUBHUS GUHAHCOB MHCTPYMEHT, TbPryBOH HQO W3BbHOOPCOBM NA3APH, KOSTO M3BbPLUBA
NPOBEPKMTE JOCTATLYHO YECTO M MO HAYMH, KOMTO NO3BONSBA HA AOTOBOPHMS GOHA AC NpoBepu
KOPEKTHOCTTA HA OLEHKATA; MM

- OT oTAen B QOrOBOPHMS GOHA, KOWUTO PA3NONAra ¢ HeobXOAMMMTE 3 TOBA YOBELUKM W
TEXHUYECKM PECYPCHU M € HE3OBUCUM OT OTAENA, KOMTO YMPABISBA GKTUBMTE.

VI. AoceosopHusm ¢oHg Moke ga uHesecmupa 8 gepusamusHU (PUHQHCOBU
uHcmpymeHnmu ¢ 6asos akmus ¢puHaHcosu uHgekcu, ako uHaHcosume uHgekcu omeosapam
HO CA€gHUME YCAOBUS:

1. goctamuHo ansepcudUUMpaHu ca:
Q) MHABEKCHT € CbCTABEH MO TOKbE HOYMH, Y€ ABMKEHMETO HA LEHATa M OKTMBHOCTTA HA
TbPFOBMSTA C €AWH KOMMOHEHT OT MHAEKCA HE BAMSST 3HQYUTENHO HA LENMs MHAEKC;
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6) B cnyyai ye MHAEKCHT e cberaseH ot akten no T. I.1. — [.12., u Herosusr cbctas e
[MBEPCUPUUMPAH MOHE KOMKOTO CbCTABA HA MHAEKCUTE, MPU3HATH OT 3AMECTHUK-NPEACERaTent,
pbkoBopely ynpasneHe "Hapsop Ha MHBECTMUMOHHATA [EMHOCT', HOPMYOH MO-HATATBK
"3amecTHuK-npeaceparens”;

B) B ClyYa/ Ye WMHAEKCHT € CbCTOBEH OT OKTWBM, Pa3iuyHm otf Tesn no 1. l.1. — 1.12.,
HEroBWAT CbCTAB € AMBEPCUPUUMPAH MO HAYMH, EKBUBANEHTEH HA TO3M HA WHAEKCMTE, MPU3HATH
OT 3AMECTHUK-PEeACenaTens;

2. npepcTaBngeaT ageksateH GeHuMapk (obonpuer eTanoH) 3a nasapa, 3a KowTo ce
OTHOCHT:

a) MHAEKCHT M3MEPBA MPEACTABUTENHA FPYNA GKTMBM MO MOAXOASLL HAYUH;

6) MHEekchT ce npepasnexaa M BANGHCMPA NEPUORMYHO  CHIIACHO  MyBAMYHO
OMOBECTEHU KPUTEPUH C LieNl AA MPOABIKM AA OTPA3SBA OAEKBATHO NA3APA;

B) OKTMBMTE, OT KOMTO € CbCTABEH MHAEKCHT, CA AOCTATHYHO IMKBUAHM, KOETO MO3BONSBA
Ha noTpebuTen1Te Aa Bb3NPOU3BEXAAT MHAEKCA, OKO € HEOBXOANMO;

3. ny6anKyBaHM ca NO NOAXOASLL HAYMH:

a) npouecsT Ha ny6nKMKyBaHE € HO OCHOBATA HO HAREXAHW NPOLERYPH 30 CbBUpaHe Ha
LeHUTe, M3YUCASBOHE WM NOCNEeRBaLO NMybnMKyBOHE HA CTOMHOCTTA HO MHAEKCA, BKTIOYMTENHO
npoLeAypPH 30 OLEHKA HO KOMMOHEHTUTE, KOMTO HSIMAT NA3APHA LEHA;

6) csoespemeHHO ce npepocTaBs NOAPOBHA MHPOPMALMS OTHOCHO METORONOTMSTA 3a
W3YUCNABOHE HO MHAEKCA, METORONOTMMTE 30 BANAHCUPAHE HA MHAEKCA, MPOMEHM HA MHAEKCA
WAW HQJIMYMETO HA OMEPATMBHM 3ATPYAHEHMS MPU MPEROCTABIHETO HA HOBPEMEHHA W TOYHA
nHdopmaums.

3aMeCTHUK-NPEACeAATeNsT ONpeAens KoM MHAEKCH CA MPM3HATU CbINIACHO KPUTEPUMTE,
MOCOYEHMU No-rope.

Korato cbcTasbT HO OKTMBMTE B MHAEKCA, KOWTO € 6A30B OKTMB HO AEPMBATMBEH
uHaHCoB MHCTpyMeHT no uwn. 195, an. 1, 1. 7, byksa "a" or 3MMNLUK, He otroeaps Ha

M3UCKBAHMATA HA T. 1 M 2, HO oTroBaps Ha uaucksawuata Ha T. V.1, 6yken “a” — “8”, To3u
nepuBaTMBEH PUHOHCOB MHCTPYMEHT CE CYMTA 3a AEepPMBATMBEH GUHOHCOB WHCTPYMEHT ¢ 6a30B
akT1e komMbuHaums ot aktuente no 1. V.1, Gyken “a” — “”.

3.2. UHBECTULLIMOHHA MNMOJIUTUKA

3.2.1 MHBECTULMOHHATA MONUTMKA HA AOrOBOPHMS GOHA € CBbP3AHA CbC CMA3BAHE HA
CNefHUTE OTPAHUYEHMUS OTHOCHO CTPYKTYpaTa Ha noptéenna:

AxTuBmn OtHocuteneH asan (%) B
akTuem Ha $poHaa

Ovnrosu ueHHu kHuxa, skn. OUK u/uan gpyru ueHHn kanxa, no 20%
M3papeHn M/Mnu rapaHTMpPaHM OT BBArapckaTa AbPXAaBaq,
WMOTEYHM, KOPMOPATMBHM M OBLUMHCKKM  obauraumm  Ha
BBArAPCKU EMUTEHTH, M HYXXAECTPAHHM ABITOBK LEHHW KHUXA

Oanose/akumu  Ha  GBATAPCKM  M/WMAM  YyXBECTPAHHM po 30%
KONEKTUBHU MWHBECTMLMOHHM CXeMn M 6OpCcoBO Tbpryemu

doHpose

AKUMM Ha APYKEeCTBA CbC CMELMANHA MHBECTULIMOHHA LieN no 30%
Mapuynn cpeactea, B3eMaHMs MO GE3CPOYHM MM CHC CPOK He no-manko ot 10%

no 12 Meceua BAHKOBM [EMNO3NUTU, MM LEHHM KHUXKA, MM
APYTY MIATEXHU CPEACTBA
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Apyeu mexHuku u uHcmpymenmu npu  ocvuiecmBaBave  Ha
uHBecmuyuonHama noaumuka

30 NoCTUraHe HA MHBECTULMOHHMTE LieNM Ce MPMIAraT PAsiuyHM CTPATENMM U TEXHWKM
4ypes U3NON3BAHE HA AEPUBATMBHM GUHAHCOBU MHCTPYMEHTH, BKITIOYUTENHO HA €KBUBANEHTHW HO
X MHCTPyMeHTH. CKIIOYBAHETO HA CAENKM C [AEPUBATMBM € MO MPELEeHKa Ha YNpasnsBaLLioTO
LPYXecTBO. MHCTPYMEHTUTE Ce M3MON3BAT, KATO OKTUBEH MHBECTULMOHEH WMHCTPYMEHT C Len
YBEMMYOBAHE Bb3BPALLAEMOCTTA M 30 XeAXUPAHE CpeLly BANyTeH, IMXBEH U NasapeH puck. [pu
M3MNON3BAHE HA MOCOYEHUTE CTPATETMU M TEXHWKM Ce CMA3BAT CTPUKTHO OFPOHMYEHMATA MO
OTHOWeHWe Ha uHeecTUumute Ha [Lorosophus ¢orp cvrnacHo 3MMUK, noasakoHosute
HOPMATMBHM OKTOBE MO Npunaraxeto My u [pasunara Ha $oHAa.

QoHabT MOXe [Aa M3NON3BA TEXHUKM 30 ePeKTMBHO YMpPOBAEHME HA nopTdens,
NPEACTABAABALLM [OTOBOPM 30 MOKYMKA MM NPOAAXK6A HA $PUHAHCOBM MHCTPYMEHTH C YTOBOPKA
30 0BpATHO W3KyMyBOHE HA QUHAHCOBMTE WHCTPYMEHTM (peno cpenku), npu ycnosue, 4e
COenKUTe Ca MKOHOMMYECKM MORXOAALLM, PUCKOBETE, MPOMITUYALLM OT TiX, CA QAEKBATHO
WAEHTMGULUMPOHM B MPOLECA HA YNPOBEHME HA PUCKA W MPU YCIOBUE, Y€ CyXaT 3d
M3MbIIHEHME HA MOHE efiHA OT CNefiHNUTe Lienu:

1. HaMansBaHe HA PUCKA;

2. HaMangBaHe Ha PA3XORUTE;

3. reHepupaHe Ha gponbaHutenHu npuxopn 3a DOHRA C HUBO HA PUCKA, KOETO
cboteeTcTBa Ha puckodus npodun Ha QoHaa M npasunata 3a aueepcuduKaums Ha
pucka.

BbamoxHOCTTa 30 M3BbpLIBAHE HO peno caenku e npepsugeHa B ogobpenunte ot KOH
npaeuna u npocnekt Ha QoHpa. QoHAbLT MOXe AA CKIOYBA PEMO CAENKU CAMO MO OTHOLLEHWE
HO $MHAHCOBM MHCTPYMEHTM, B KOWTO € PA3PELUEHO AA MHBECTMPA CIIACHO OfobpeHuTe OT
KOH npocnekt 1 npasuna.

Mpu ckioysaHe Ha peno caenkute puckosara ekcrnosuums Ha QDoHpa kbM BCAKa
OTAENHA HACPELYHA CTPaHA He Moxe Ad Hapxebpns 10 Ha cTo OT aKTMBMTE My, KOraTo
HacpewHa ctpaHa e 6axka no wn. 195, an. 1, 1. 6 3MMUK u 5 Ha cto or aktueute B
OCTQHQNIUTE CYYaM.

QoHpbT MOXe A CKMIOYBA Peno CAENKM COMO OKO HACPELLHWTE CTPaHWM MO TaX
NOANEXAT HA HOA30P OT CTPAHA HA GUHAHCOB Perynarop OT AbPXOBA YIEHKA WAM Apyra
Abpxaea, ctpaa no Cnopasymenueto 3a OpraHu3aumsTa 3a UKOHOMUYECKO CLTPYAHUYECTBO M
pasBuTHE.

DoHabT MOXe Aa CKIIYBA PEno CAENKM 30 MOKYMKA HA GUHAHCOBU MHCTPYMEHTH C
YroBOpKA 30 OBpPATHOTO MM M3KYMyBAHE OT MPOJABANA HA LEHA M B CPOK, ONMpPEReneHd B
[LOroBOPA MeXAy ABeTe CTPAHM, MPU CMA3BAHE HO HOPMATMBHWUTE OTPAHMYEHMS 3a TOBA.

DoHpbT MOXe [A CKMIOYBA PENO CAENKM 30 MPORAXKGA HO GUHAHCOBM MHCTPYMEHTH C
yroBopka 3a obpatHoTo um mskynyesaHe ot DOHAG HA LeHa M B CPOK, ONPeAeneHn B [OroBopa
MEXAY CTPOHWTE, KATO MPM HACTHMBAHE HA MAAEXA e AMbXEeH Ad Pasnonard ¢ AOCTATbYHO
CPeacTBa 30 M3MNNALIAHETO HA CYMATd, AOFOBOPEHA 3 BPbLUAHE HA GUHAHCOBUTE MHCTPYMEHTH.

DoHpBT MOXE AQ CKNIOYBA PENO CAENKM MO OTHOLLEHWE HA GUHAHCOBUTE UHCTPYMEHTH,
BK/IIOYEHM B CTPYKTypaTa HA nopterna Ha GOHAQ, NPu CNa3BaHe HA W3MCKBaHuaTa Ha Pasgen
Il 6 or Hapeaba Ne 25 30 M3KUCKBAHWATA KbM AEMHOCTTA HA MHBECTULMOHHUTE APYXECTBA M
noroopHute $poHpoBe.
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MHdopmaums 3a BCUYKM PUHOHCOBM MHCTPYMEHTH, 3QKYNEHM, CbOTBETHO MPOACAEHM MO PEeno
caenku, ce Bknioysa Bbe dpuHaHcoems otyet Ha QoHaa, 3aegHo ¢ MHPopmaums 3a obwaTa cyma
HO AEMCTBALLMTE KbM AATATA HO M3FOTBAHE HO OTYETA AOTOBOPM.

Cnepsa pa ce otbenexu, ye we GbAAT CKIOYBAHM CAENKM C YTOBOPKA 30 0BpaATHO W3KynyBaHe
(peno cpenku) npu cnaseaHe Ha usmuckearusta Ha un. 176, an. 1 ot MUK u orpaHunyeHnero
no un. 197, an. 1 ot 3MMLUK 3a nonssaxe Ha 3aemn ot gorosopHus oHg. MNpu ocbluecTessaHe
HQO Peno CHENKM e Ce UMAT NPeaBuA U orpaHuyerusTa Ha un. 176, an. 2, 1. 2 u 3 ot 3IMLK,
CBIAIGCHO KOWTO YNPABNSBALLOTO APYXECTBO, KOETO [EMCTBA 30 CMETKA HA AOrOBOPHMS GOHA, He
MOXe AQ MPOACBA LEHHM KHUXA, MHCTPYMEHTM HO MAPUYHMS NA3ap M ApYrM GUHAHCOBM
nHctpyment no un. 195, an. 1, 1. 5, 7 n 8 ot 3MMLK, kouto gorosopHus $oHA He nputexaea
M AQ MHBECTUPA B LEHHM KHUXA, M3NAAEHU OT YYpefuTenuTe MM CBbP3AHM C T9X MLA 3a CPOK
OT fABE TOOMHM OT YYPEASBAHETO HA YMPABASBALIOTO [PYXECTBO M OT JULd, KOUTO rO
KOHTPONMPAT MK CBBP3AHM C TAX IMLA.

4. OPrAHM3ALMUS, YMPABNEHUE U NPEKPATABAHE HA ,PANOAM3EH (Bbnrapusi) ®oHO
Osnuraummn”

4.1. OPTAHU3AUNS

Oorosophust $ona “Pandaisen (bvarapus) Qonp Obnuraummn” He e IOPUAMYECKO NMLE U He
nputexasa npasocybektHocT, HuTO ynpasutentu opranu. QowgbT npeactasnssa 06ocobeHo
WMYLLECTBO C LN KONEKTUBHO WHBECTMPOHE B LEHHM KHWXA W APYrM JMKBUMAHM GUHAHCOBM
akven no wn. 195 ot 3MMUK Ha napuynmn cpepctsa, Habpaku ypes nybnuyHO npepnaraHe Ha
[SNOBE, KOETO C& OCBLUECTBABA HA MPMHLMMA HA PA3NpPeAeneHne HA pUcKa oT Ynpasnssao
npyxecteo “Paindaisen Acer MenmnpxmbHt (Bunrapus)” EALL 3a poroeophus $oHA ce npunara
pasgen XV ,[pyxecteo” ot 3akoHa 3a 30AbAXKEHUITA U AOTOBOPUTE, C M3KioyeHUe Ha 4n.359,
an.2 u 3, 4n.360, 362, un.363, 6ykeun 8" u ,r" nun.364 or 330..

BHockuTe B MMyLLecTBOTO Ha BOroBopHMs GoHA MoraT Aa GbaaT camo B napwu. Beuuku aktuew,
KOUTO ca NPUAOBUTH 3a [OrOBOPHMS GoHA, ca OBl COBCTBEHOCT HA MHBECTUPANMUTE B HETO
nuua. Meyanbute u sarybute Ha AOroBOPHMS GOHA CE& MOEMAT OT MHBECTUTOPMTE CbPA3MEPHO
HQ TEXHWS [SA B MMyLLECTBOTO HA GOHAQ.

HDorosopen donga ,Paindaisen (Bvnrapus) Qorpg Obanraumn” MMa HUCHK KO YMEPEH PUCK.

YnpaBnsBawoTo ApyXecTBO OTAENsS CBOETO MMYLLECTBO OT MMYLLECTBOTO HO [OTOBOPHMS GOHA U
CBCTABS 30 HEro camocTosTeneH HanaHc. YnpaeuTenHusT cbeeT HO YNPaBAsSBALLOTO [PYXECTBO €
OTFOBOPEH 30 CbCTABSHETO HA OTAENEH roauieH GUHAHCOB OTYET 3a [OTOBOPHMS POHA, KOMTO
nopnexu HA OAMTUPAHE OT PErUCTPUPCH OAMTOP, KATO HErOBWTE KOHCTATALMM CE BKJIOYBAT B
CAMOCTOSTENIEH AOKNAA,.

Ynpaenssawo apyxectso “Paidaisen Acer MenmpxmbHt (Bwvarapus)” EAD u  6ankata
[Eno3nTap HA AOTOBOPHMS $OHA He OTroBAPST MPeA KPEAWUTOPUTE CU C aKTMBWTE HA GOHAQ.
Kpeauntopute Ha nuue no uspeyeHme MbpeO, KAKTO M KPEAMTOPMUTE HA YYOACTHUK B [OTOBOPHMS
doHA, MOraT Aa ce y[OBNETBOPSBAT OT MPUTEXABAHUTE OT TE3M JMLQ ASTIOBE B AOFOBOPHMS
dora. Kpeputopute Ha yusactHuk B “Paindaiser (bvarapus) Qonp Obnuraumn” He Morat pa
HOCOYBAT MPETEHLMUTE CU CPeLly aKTUBUTE Ha GOHAA. YNpaenseawoTo Apyxecteo u bakara
[EenosnTap, KOraTo AEMCTBAT 30 CMETKA HA AOTOBOPHMS GOHA, HE MOTAT AA NPEAOCTABST 30eMM
Wn pa GBAAT FAPAHT HA TPETU UL

Ynpaenssawoto ApYyXecTBo OTroBAPS MPEeA MpUTEXATENnTe HA AsnoBe B AOrOBOPHMS GOHA 3a
BCUYKM BPEMM, NPETLPMEHU OT TIX B PE3YNTAT OT HEM3MbIHEHME HA 3AABNIKEHMSTA OT CTPAHA HA
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yI'IpCIBﬂﬂBCILLI,OTO APYXECTBO, BK/MIOYUTENNTHO OT HEeNnbjlHO, HEeTOYHO U HEeCBOEBPEMEHHO
M3Mb/IHEHUE, KOraTO TO C€ OAbJIXXKU HA MPUYMHU, 3A KOUTO APYXKECTBOTO OTrOBApPS.

Bankata genosutap otrosaps npea YO “Pandansen Acer Mennpxmbht (Buarapus)” EAL w
NPUTEXATENUTE HA ASNOBE B [OTOBOPHWS GOHA 30 BCMYKW BPEAM, MPETHPMEHU OT TAX B pe3yntar
OT HEM3MbJHEHWE HA 30FBIKEHMSTA OT CTPAHA HA OAHKATA AENO3UTAP, BKMIOYUTENHO OT
HEMbIHO, HETOYHO M HECBOEBPEMEHHO M3MbIHEHWE, KOTATO TO CE& AB/IXM HA MPUYMHM, 30 KOUTO
6aHkata otroeaps.

4.2, YNPABNEHUE HA DOTOBOPHUSA ®OOHO

AkTuBMTe HO [OroBOpPHMS GOHA Ce YNPABMSBAT MOCPEACTBOM B3EMAHE HO MHBECTULMOHHM
PeLleHns U AABAHE HA MHBECTMLIMOHHM HAPEXAAHMS OT CTPAHA HA NIULEH3UPAH MHBECTULIMOHEH
KOHCYNTOHT, AEMCTBALY MO CMNATA HA [OrOBOP, CKloYeH € YNpPABMSBALIOTO APYXECTBO.
YnpagneHreto Ha GpOHAA Ce OCHLUECTBSBA MPM CMA3BAHE HA OFPAHMYEHMSTA 30 MHBECTMPAHE,
npeaemaenn 8 3MNMLK ¥ nopsakoHoBMTE HOPMATMBHM QKTOBE MO MPUAATOHETO My OTHOCHO
[OroBOPHMTE POHAOBE, KAKTO M OrpaHuyeHusTa, npepsuaern B 1.3.1.2. ot Tesn npasuna u B
CBOTBETCTBME C Bb3NPUETATA WMHBECTULMOHHA MOMUTMKA HA [OTOBOPHMS $OHA, OMOBECTEHA B T.

3.2.

PelueHusTa 1 HOPEXAAHMATA HQ MHBECTULMOHHMS KOHCYNTAHT C& M3MbAHSABAT OT YMbHOMOLLEH
WHBECTMLMOHEH NOCPEAHWK, MOCOYEH B MPOCMEKTA HA AOrOBOPHMS $OHA, C  KOWTO
YnpaBnsaBalloTo APYXECTBO MMA CKIIOYEH AOTOBOP, OCBEH B CMEAHMTE CMyYau: B CIY4YOWTE HA
MbPBMYHO MyBAWYHO MPEeanaraHe MM CAENKM C LEHHW KHMXKA M WHCTPYMEHTM HQA NAPUYHMS
nasap no un. 195, an. 1, 7. 8 6. “a” u an. 2 ot 3MMNLK, korato 3anuceaHeTo HA LeHHUTE
KHMXO, CbOTBETHO CAENKMTE C LEHHM KHUXA M MHCTPYMEHTM HQA MAPMYHMS MA3AP, MOTAT AA Ce
u3ebpLusar o Ynpasnseawoto apyxecreo “Pandansen Acer MennpxmbhT (Buarapus)” EALL

4.2.1. OcHOBHMTE NPUHUMNM, KbM KOUTO YNpABNSBALLOTO APYXXECTBO ce
NpMABPXKA MpPU OCHLLECTBABAHE YynpasneHuero Ha ,Pandainsen (Bbnrapms)
®onp O6nurauun” ca, KakTo cnepsa:

» PasnpepeneHne Ha NpaBaTa, 30ABIKEHUSTA U OTTOBOPHOCTUTE MEXAY NMLATA, HA KOWTO e
Bb3/IOXKEHO M3BbPLUBAHETO HA OMPefeneHn AEMHOCTM MO YNPOBIEHAETO M KOHTPOIA HA
penHoctta Ha ,Pandairsen (Bvarapus) Qong Obnuraumn”, BKAIOYUTENHO M NO CbXPAHEHMWE
HQ OKTMBMTE HA [OTOBOPHMS GOHA;

» CnassaHe Ha 3a6paHuTe 30 PA3KPMBAHE HA MHPOPMALMS, CHCTABMSBALA CRyXebHa unu
TbPrOBCKA TAMHQ,

» OcurypssaHe HQ BbTPELLEH KOHTPON 30 30KOHOCbOBPA3HOTO M MPABMIHO OCHLUECTBABAHE HA
[EMHOCTTA HO FOTOBOPHMS $OHA;

» [NpepotepartssaHe HA KOHPAMKTA HA MHTEpPECH;

» OcurypseaHe Ha KOHTPON 30 cnassaHe Ha 3abpaHaTa 3a Tbprosus ¢ M Ha 6asata Ha
BBTPELUHA MHPOPMALKS;

» OcbluecTsiBaHe HO ePEKTMBHA BPb3KA C MHBECTUTOPUTE B AOTOBOPHMS POHA.
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4.2.2. PasnpepeneHue HA MNPABOMOLUMSATA, CBbP3GHM C OPraHM3AUMATA M
ynpaeneuuero Ha ,Pandanszen (Bvnrapus) @oup O6auraumm” mexpy
YNpPABUTENHUTE OPraHu Ha YNpPABnsSBALLOTO APY>KECTBO

O6woTo cb6paHue Ha aKuuoHepuTe Ha YNPABNSBALLOTO APYXKECTBO:

B3€MA pELLEeHMs 30 Cb3[ABAHE, KOHOMAATCTBAHE 30 JIMLEH3 M NPEKPATIBAHE HA [OTOBOPHM
OHAOBE, KAKTO W MPMEMA, W3MEHS MHBECTULMOHHATA MOMWUTMKA W MPABMAATA HA TAKA
Ch3AAAEHMUTE W YNPABASBAHUTE OT HETO AOTOBOPHM GOHAOBE;

HapsopHusT cbBeT ogobpsea npepnaraHute ot YNPABUTENHUSA CbBET:

BbTPELUHM OPraHM3aUMOHHKM npasuna Ha Lpy>kecTBOTO M gpyru npasuna ot
CHLUECTBEHO 3HAYEHWe, ObLMTe YCNOBMS 30 yNpaeneHuWe Ha AerHocTtTa/noptdennure Ha
KnueHTu, KQKTO M M3MeHeHMs B TaX;

YnpaButenHusT cbBeT:

1. B3MMA pelleHnd OTHOCHO MHBECTUMLUMOHHATA NMOMUTUKA HA UHBECTUUMOHHUTE OPYXECTBA U
APYTUTE MHCTUTYLMOHANHWN UHBECTUTOPM, BB BPH3KA C YNPABASBAHUTE MM NOPTdEMu;

2. KOHTPONMPA yNpaBneHUeTo Ha noprdennute Ha kneHTuTe Ha PYIKECTBOTO kaTo BCeKM
Mecel, obcbxaa poknapgeaHute ot UsmbaHUTENnHus AMPEKTOP pPe3ynTaT U OLEeHsBA
epeKTUBHOCTTA HO NOpTPErnnUTe HO MHBECTUTOPUTE;

3. pewaea BpeMeHHOTO CNUpaHe HA U3QABAHETO U O6pCITHOTO M3KynyBadHe HA AdnoBeTe HaA
OPraHU3UPAHMTE M/MUNK YNPABASBAHM OT HEFO AOTOBOPHM GOHAOBE;

4. B3MMA peLlleHnd No BCAKAKBM BbMNPOCHU, KOUTO HE CA B UIKNIOYUTENHA KOMNETEHTHOCT HA
O6woTo cbb6panue 1 HapsopHus cbeer..

4.2.3. PasnpepeneHue HA NPABOMOLLUMATA, CBbP3GHM C YNPABAEHMETO HA
akteute Ha ¢OHAA, MeXAy 4NeHoBeTe HA ekuna Ha YnpaensBawioTo
APY>KECTBO

A. 3AOBTXEHWS M OTTOBOPHOCTM HA MHBECTULIMOHHMS KOHCYNTAHT

» Bsema WHBECTULMOHHM pelleHMs M [ABA MHBECTULMOHHM HOPEXAQHMS MO OTHOLUEHWE
aKTMBMTE — COBCTBEHOCT HO AOrOBOPHMS (GOHA HA  YMHIHOMOLLEHMS WHBECTULMOHEH
nocpeHuk;

» [lpueexpa B M3NbAHEHWE CBOMTE MHBECTMLMOHHM PELUEHMS, KOTATO 3AKOHBT MO3BONSBA
CbOTBETHUTE CAENKM [AA Ce CKIIoYBAT OT YNpaBnsBALIOTO [PYXECTBO, BMECTO OT
YMb/IHOMOLLEHMS MHBECTULIMOHEH MOCPEAHMK — BUX T.4.2. no-rope;

» [lprema MHBECTUUMOHHM pelleHMs M AABA WMHBECTULMOHHM HAPEXAAHMS, CBbP3AHM C
YNPAXHSBAHETO HA NPABATA MO LEHHUTE KHWUXA OT NOPTheina Ha AoroBopHus GoHA KaTo:
ysacthe Ha obwu cbbpaHus, NONyyaBAHE HA AWBMAEHTM, JMXBM, [ICBHWLM, NPABA,
6e3nNaTHU LEHHM KHMXA; KOHTPONMPA M3BLPLUBAHETO HA MACLIGHWSTA BbB BPB3KA C
LUEeHHMTe KHMXA, NpPM CMa3BAHE HA M3UCKBAHMSTA HO HOPMATMBHMTE OKTOBE 3d
M3BbPLUBAHE HO CbOTBETHUTE AEMCTBMS;

» Msebpwea aHaOnM3 Ha nasapa Ha GUHAHCOBM MHCTPyMeHTH, dopmupa noptdein ot
PUHAHCOBU  WMHCTPYMeHTH, pesusMpa $opMUpaHMs nopTdern M OueHsBa Heroeata
edeKTUBHOCT;

» Cnepu 30 CTPMKTHOTO CMO3BAHE HA MHBECTULUMOHHWTE OTPOAHWYEHWS M JMMMTM 3
nopTenna Ha AoroBopHUs GoHA.
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B. 3AOb/IKEHMS M OTTOBOPHOCTM, KOUTO CE  M3MBJHABAT OT CIYXWTEN B OTOES
,CYETOBOLOCTBO WU OMHAHCOB KOHTPON” /HAMPABMEHMS “CYETOBOLOCTBO W DOUHAHCOB

KOHTPON” U “BEK OOUC”/ HA YNPABMISBALLOTO OPYXECTBO

HAMPABJIEHME ,,CYETOBOOCTBO M ODUHAHCOB KOHTPON”:

OpraHuanpa, pbKOBOAM, KOOPAMHMPA W OTroBaps 3a UANOCTHATa (MHAHCOBO-
CYETOBOAHA [IEVHOCT Ha A0rOBOPHMS (hoHa;

Onpepens cyeToBOAHATA MOMUTUKA W 4>opMcTc1 HO CYETOBOACTBOTO HA AOrOBOPHMS 4>0Hn B
CbOTBETCTBUE C posnopen6MTe HA 3CIKOHC1 30 CYETOBOACTBOTO, Me)KJJ,YHGpOﬂHMTe
CYeToBOAHU CTGHﬂCIpTM 7 YKCISGHMSITCI HA KG)H,

OpraHusMpa AOKyMeHTOO6OpOTA HA MbPBUYHMTE M BTOPUYHW CHETOBOAHM AOKYMEHTM W
OCVII'ypSIBG ﬂOCTOBepHG cyeToBoagHa OTYETHOCT HA OCHOBATA HQ rl'prM‘IHGTCI
}J,OKYMeHTOLlMSl, KAKTO U I'IpeﬂCTClBﬂHeTO M B YCTGHOBeHMTe CpOKOBe HA CbOTBETHUTE
OpraHu;

KoHTponupa cbbniopasaHeto Ha yCTOHOBEHWTE NPaBMAA 30 OPOPMSHE HA [OKYMEHTUTE,
CB'bpSGHM C OBUXEHHUETO HA (iDIAHCIHCOBM CpeﬂCTBG, MCITepMCU'IHM LEHHOCTH, pCIS‘IeTHM
B3AUMOOTHOLUEHNA U ﬂper;

KOHTpOﬂMpCI €XeaHeBHOTO M3roTeaHe Ha ,,HeTHd CTOMHOCT Ha GKTMBVITe” HA FI,OI'OBOpHMﬂ
doHa;

OTFOBGpﬂ 3d U3rOTBAHETO HA <|>MHC1HCOBI4Te OTYETU B CbOTBETHUTE CpOKOBe.

HAMPABJIEHUE , BEK-OOUC":

O6e3neyasa AOKYMEHTOPHO M TEXHMYECKM CKIIOYBAHETO HA CAENKU HA YNpaBieHue W
pa3NopexaaHe C OKTMBMTE HA AOTOBOPHMS ¢OHA, Kakto M npopaxbara u obpartHoto
WU3KyMyBOHE HA Heroeute Asdnose. MMa cnepgHuTe 3apbixeHus:

»

CknioyBa cAenku ¢ GUHAHCOBU MHCTPYMEHTU HO TEXHMYECKO HMBO (TPACMPA KIMEHTCKM
nopbYkM M 3as8sBa KbM LleHTpaneH genosutap cpenkute ¢ asnose HO [OrOBOPHMS GOHA,
KQTO MOACBA HAPEXAAHMS 3a TPaHCPep HA PUHAHCOBM WHCTPYMEHTU M NAPUYHM
cpeacTea);

ExxepHeBHO M3roTs CMpaBKM 30 MOAGAEHMTE MOPBYKM 3G NOKYNKA MaM npopaxba Ha
RAnoBeTe HA ROrOBOPHMS GOHA;

M3ebpLusa TexHuyecka obpabotka Ha CAenkute ¢ PUHAHCOBU MHCTPYMEHTHM, CKITIOYEHM 3
CMeTKa Ha [oroBopHus $oHn;

MopabpXa [AHEBHMUM 3a CAENKMTE C QUHOHCOBUA MHCTPYMEHTU — COBCTBEHOCT HA
norosopHus $oHg;

ExepHesHO cneau NOpuYHWUTE MNOTOLUM HO AOFOBOPHMS OHA, KATO TEKYLO OTPA3sed
canpata no 6AHKOBATA CMETKA HA [OTOBOPHMS $oHA;

MonroTes BCMYKM HEOBXOAMMM AOKYMEHTM, CBbP3AHM C PA3MNOPEXAAHETO C NAPUYHMUTE
HONMYHOCTH Ha PoHAQ;

OcbluecTsiBa €XEAHEBHA KOMyHMKAUMS C BaHKATA AENO3MTap HA AOTOBOPHMS ¢oHA,
KQKTO M C YMbAHOMOLUEHUS MHBECTULMOHEH NOCPERHHK;

M3rotes MeceyHW oTYeTM KbM BAHKATA AEMO3MTAP CHIIACHO AOrOBOPA 30 AEMO3UTAPHM
ycnyru, kakto u kbm KOH, BbB Bpb3ka C AEMHOCTTA MO YNPABIEHMETO HA AOTOBOPHMS
doHp.
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B. 3AOB/IXEHMS M OTTOBOPHOCTU, KOUTO CE U3MbJIHIBAT OT CJTYXMTEN , BBTPELLEH KOHTPON”

OcHosHute dyHkuMM Ha cnyxutens ,BwTpewen koHTpon” ce cBeXmaT AO OCHLUECTBABAHE
BbTPELUEH KOHTPON MO 30KOHOCBOOPA3HOTO M MPUBUIHO OCHLUECTBIBAHE HA AEMHOCTTA HO
norosopHus oHa B cvoteetctene ¢ uanckeanmsta Ha 3MMLK, nopsakoHoeute HopmaTHeHu
OKTOBE MO HEToBOTO NpMNaraHe, obluTe ycnosus HA YNpasnsBaLOTO APYXECTBO W Te3u
npasuna.

o oTHoweHWe Ha [OroBOpPHMS d>0Hp, CNYXMWTENST M3BbPLUBA BK/IOYUTENIHO, HO HE CAMO,
crefH1UTe OEeNCTBUS:

» KoHtponupa npoueca no aBTOHOMHOTO yNpaBAeHME HA NOPTGErIa HA AOrOBOPHMS GOHA
W MBJHOTO My OTAENsHe OT TesM Ha ocTaHanute ¢oHaoBe W/WMNM  KNMEHTU Ha
Ynpaenseawioto Apyxecreo;

» Cnepu 30 U3BSrBAHETO HA KOHPNUKTU HA MHTEPECU MeXpy YNPaBASBALLOTO [PYXECTBO U
ROTOBOPHMS GOHA, MeXAy YNPABNSBAHMTE OT HEro AOTOBOPHM POHAOBE, WHBECTUTOPUTE
BbB POHAQ, M OCTAHANMTE KAMEHTM Ha Ynpasnseawoto apyxecteo. [pu Hanuume Ha
KOHIMKT OCMrypsBa CMPOBEASMBO TPETMPAHE HA CTPAHWTE M PA3KPUBAHE HA
MHPOPMALIMS M NPEROTBPATIBAHE HA YBPEXAAHETO HA MHTEPECHTE HA KNUEHTHUTE;

» KoHTponupa npoleca no CBOEBPEMEHHO PA3IMEXAGHE HA UCKAHMATA U Bb3PAXKEHMATA HA
NULATA, YUSTO AEMHOCT MAM MOPTPedn ynpaBissa, Bb3 OCHOBA HA CKIIOYEHUS C THX
[OroBop;

» KoHTponupa npoueca no pasnpepeneHue Ha NPABATA, 3AABIKEHUSTA U OTTOBOPHOCTUTE
BbB BPb3KA C YNPOBIEHUETO HA AOTrOBOPHMS $OHA MexXay nuuata, paboteln no [orosop
30 YNpABNSBALLOTO APYXECTBO, KAKTO M ePEeKTUBHOTO B3AUMOAENCTBME MEXAY TAX;

» Cneau 30 NpepgoTBPATABAHETO WM PA3KPUBAHETO HA TbPrOBMS HO OCHOBATA HA BBTPELUHA
nHdopmaums;

» KoHTponupa npunaraHeto Ha M3UCKBAHMSTA HA 30KOHA 30 MEPKUTE CpeLly M3MMPAHETO
Ha napu 1 Ha 3akoHa MepkuTe cpelly GUHAHCMPAHE Ha TEPOPU3MA;

» KoHTponnpa ocbLyecTeIBAHETO HO BPB3KMTE CbC CPEACTBATA 30 MACOBO OCBEROMSBAHE W C
WHBECTUTOPMTE, KOKTO M AC OROOPSBA PEKNAMHMTE MATEPUANM M HEUMNPOBUIUPAHWTE
nyGnuYHK U3gBneHus;

» KoHtponnpa 3aKOHOCHOBPA3HOTO OCHLIECTBABOHE HOA MOPKETMHIOBATA [EHHOCT  Ha
[OTrOBOPHMS $OHA.

. 3AOBIKEHMS M OTTOBOPHOCTM, KOUTO CE U3MBAHIBAT OT CIIYXXWUTE/ B OTOEN “[MPOOAXEN U
MAPKETWHI" HA YMPABISBALLOTO OPYXECTBO

OcbluyecTssBa MAPKETMHIA Ha YNpOBASBALOTO APYXECTBO MOA KOHTPONA HA  ClyXWTEns
,BbTpeLueH koHTpon” Ha chLoTO.

Mo oTHOWweHKE Ha ANOroBOpPHUTE d)omqoee:

» [pueMa M perucTpupa MopbYkM 3a MOKYNKO-MPOAAXHa HA ASNOBE HA AOrOBOPHMS GOHA
OT MHBECTUTOPM, KATO MM MPEAOCTABS LSNATA M3MCKYEMA MO 30KOH MHOPMALMS WM i
HOCOYBA KbM OKYMEHTUTE HA GOHAQ, KAETO TA3U MHGOPMALMS € OTPA3EHO;

» [MopabpXa AOKYMEHTANEH APXUB HQ MHBECTUTOPUTE B JOTOBOPHMUS POHA;

» WUnpeHtnuumpa mHeectuTopute B AOroBOPHMS $OHA B CryYauTe, MPEABMAEHM 30 TOBA B
30KOHO 30 MEpKMTe Cpelly W3MUPOHETO HA MOPM, M3MCKBA MOMBABOHETO HA
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HeOBXOAUMMTE CBINIACHO MOCOYEHWS 3AKOH AEKNAPALMM M YBEAOMSBA PbKOBOAMTENS HA
otpen ,BbTpewweH koHTpon” B cryyauTte, KOrato ce NPeABUXAC YBEAOMSBAHE HA AreHuus
30 $MHAHCOBO PA3Y3HABAHE CBINACHO 30KOHA 30 MEPKMUTE CPELLy W3MMPAHETO HA MapH,
WM KOTaTO Bb3HMKHAT CbMHEHMS 3a M3NMpaHe Ha napu. [oarbpxXa HeobXopnMmus apxus 1
[HEBHMLIM CHINACHO U3UCKBAHMATA HA MOCOYEHMUS 3AKOH M HA MOA3OKOHOBUTE HOPMATUBHM
OKTOBE KbM HErO;

Peructpupa kacosu onepauuu no KAMEHTCKM CMETKM M M3TOTBS CMPCBKM 3Q HOANMYHOCTUTE
no Tsx;

OkomnnekTosa npuetnTe nopb4ku C BCHUYKM 3AKOHOBO U HOPMATUBHO W3NCKBAHU
AOKYMEHTU OT CTPAHA HA KJMEeHTa (}J,GKJ'IGPC]LIMM, AbTHOMOLLHHN, U ﬂp) U CBOEBPEMEHHOTO
' Npefasa 3a U3nbIHEHNE KbM 6eK Od)MCO MK 30 OCYETOBOAABAHE KbM CYETOBOACTBOTO.

0. 3AOLTXEHNS M OTTOBOPHOCTM, KOWUTO CE U3MBLHIBAT OT CIYXKMUTEN B 3BEHO “YMPABJIEHME
HA PUCKA"

4
4

Paspabotea 1 BHEAPABA CHCTEMA 30 YNPABNEHWE HO PUCKA;

M3rotes M aHONM3MPO €XXE[HEBHUTE OTYETH C LIeN OLEHKA HO PUCKA HA BCSKA MO3MLMS W
Ha nopTderna Kato usno M NPERnpPMEMA MEPKM 30 OrPAHMYOBOHE HA PUCKOBMTE
€KCMo3MnLMK;

MSB’prIJBCI NbPBOHAYANHA M TEKyLlA NPOBEPKA HA MEeToAMTe 3a OLEeHKA HA PUCKa U
NPaBsu NpennoxXeHne 3d TAXHATA KOopeKuHs;

KOHTpOJ’IMpO BxoadnTe AAaHHU, HeO6XO}J,VIMl4 30 OUeHKa HA pUCKA, CbIMACHO NPUTIOXNM
MeTopn 3a AOCTOBEPHOCT M AOCTBMHOCT;

YyacTea B exeaHeBHUTE NpouecH no NAAHUpaHe, HabMoAeHMe, YNPABNEHUE U KOHTPON
HQ pUcKoBseTe;

M3pbpLuBa BEAHBX TOAMLIHO MPOBEPKA HA MPOLECA MO YNPOBIEHAE U M3MEPBAHE HA
PMCKA, KAKTO M MPErnef HA CMCTEMATA 30 YNpaBieHWe Ha pucka. Msrotes goknaau 3a
pe3ynTaTMTe OT NPOBEPKMTE.

4.2.4. OTyeTHOCT U pasKpuBaHe Ha uHopmaums

A. YnpasnsBalloTo APYXECTBO M3IOTBS €XEMECeYHW OTYeTU 3a AemHocTta Ha ,PaidanseH
(Bvnrapus) Qong Obanraumum” cbe CNEAHOTO MUHUMANHO CbAbPXAHME:

4
14

H

anpaBeHnTe NPOMEHM B CTPYKTYpATa Ha NopTdeina u 06OCHOBKA 3a TaX;

CTOMHOCTTA HO NOPTPENNA B HAYANOTO M B KPAs HO OTYETHUS NEPUOR;

M3sbplueHuTe pasxopu Mo yNpaBAEHME HA AEMHOCTTA MM NOPTGEedna npes OTYeTHMS
nepwon;

Obema u CTpyKTypaTa Ha MHBECTULMMTE B NOPTdENna;

DOUHAHCOBOTO CHCTOSHME HA ApYyriTe akTMeBy B HAYANOTO U B KpAfA HA OTYETHMA NMEPUOA;

H

€THATA CTOMHOCT HO OKTMBUTE HA AOroBOpPHMA (iDOHﬂ B HOYANOTO U B Kpas HA OTYETHMSA

nepuon; cpeaHaTa MeceyHa HeTHa CTOMHOCT HQ OKTUBMUTE;

OaHun 30 0BSBEHMTE EMMCUMOHHA CTOMHOCT M LiEHA HAO OBPATHO M3KYMyBOHE M AATUTE HA
TAXHOTO ObsBSBAHE;
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» bBpo# 1 uenn Ha uspapexnTe (npopapeHuTe) asnose;
» Bpo#t 1 ueHu Ha uskynenute obpaTHO asnose;
» CknioyeHuTe CAENKM C OKTMBM OT NOPTGErIa Ha FOrOBOPHHMS GOHA.

OrtyetsT chbabpxa oboblieHa MHPOPMALMS HO AGHHUTE 30 M3MMHOMMS NEpUOR, KOKTO M Ha
CbOTBETHMTE ACGHHM 30 NPEAXOAHMTE [BA OTYETHW NEPUOAA, NPEeACTaBEHA B CPABHUTENHA
Tabnuua.

B. Ynpaenseawoto apyxectso npepoctass HA 6GAHKATA AENO3MTAP HA [OTOBOPHMS $OHA
otyetsT no bykea ,A”, KAKTO M Apyra MHGOPMALMS, MOCOYEHA B AOrOBOPA 3 AEMNO3UTAPHM

ycnyru.

B. yI'IpCIBﬂSIBGLLI,OTO APYXECTBO U3NB/IHABA U BCUYKM U3INCKBAHWUSA HA 3AKOHA M NMOA3AKOHOBUTE
HOPMATUBHU OKTOBE 30 pPA3KpMBAHE HA MHd)OpMCILIMSI M noaabpXaHe U CbXPAHIBAHE HA
OTYETHOCT NO OTHOLWEeHMEe Ha [OroBOPHKSA 4)OH}J,, BK/TIOYUTENNHO OTroBdpsa 34 HENHOTO
HOBPEMEHHO NpPefoCcTaBgHe HAQ KOMNETEHTHUTE UHCTUTYLIMU.

I. Ynpaenssaworto apyxectso paspabortea, NpMema 1 NPOMEHS NPABUIATA OTHOCHO AEMHOCTTA
Ha ,Pandansen (Bvarapus) Qong Obauraumm”. [pyxecTso M3BLPLLBA M OKTYANM3ALMSTA HO
NPOCMEKTA HQ [OTOBOPHMS POHA BbB BCUYKM MPEABUAEHM OT 3AKOHA CyHAM.

4.2.5. MpekpartsasaHe ¥ NMKBUAALMS Ha AOoroBopHus ¢poHp

4.2.5.1. TIPEKPATIBAHE

» [orosopHust $oHp Moxe pa bvpe npekpated no pewenne Ha Ob6woto cvbpaHue Ha
aKuMoHepuTe Ha YNpaBnseaLLoTo APYXeCTso;

» [orosopHust poHA Moxe Aa Gbae NMPeKpPATEH M MOPAAM OTHEMAHE HA PA3PELLEHMETO 3
HerosoTo opranusupare 1 ynpaenexue ot KOH B npepsupennte 8 3MNMUK cnyyam.

» [orosopHust ¢oHn Moxe Aa Obae MPeKpaTEH, MPM YCNOBME Y€ HETHATA CTOMHOCT Ha
aktmeute Ha poHaa naate nog 500 000 ne.

» [orosopHust doHa Moxe aa Gbae npekpateH M npu ycnosusta Ha wn. 363, 6.6. “a” u “6”
oT 3aKOHA 30 30ABIXEHMSTA U AOTOBOPMUTE, O UMEHHO:

- C MOCTUTaHE LeNnTa Ha GOHAQA MM KO NOCTUIAHETO 1 € CTAHANO HEBb3MOXHO;
- C M3TMYAHETO HA BPEeMeTo, 3a KoeTo $oHpaa e bun obpasysaH.

4.2.5.2. JINKBMOALMS

JukemMpaumsTa ce M3BbPLIBA OT YNPABMTENHMS CbBET HA YNPOBASBALIOTO APYXECTBO MAW OT
onpegeneHo ot Hero nuue/nuua. JIMuaTta, NocoYeHn 3a NMKBUEATOPU HA [OTOBOPHMS $OHA, ce
opobpsear or KOH.

JukenpaTopbT AOBBPLLBA TEKyWMTE Aena, cbOUpa B3eMaHMsTa, ocpebpsBa MMYLLECTBOTO M
YAOBNETBOPSIBA KPEAMTOPHUTE HA GOHAQ.

MMyLLiecTBoTo, OCTQHANO Cnep YAOBNETBOPSIBOHE HA KPEAUTOPMTE, Ce pasnpepens Mexay
MHBECTUTOPMUTE.

Cnen ynoenetBopsBaHe HA KPeAUTOpUTE M pasnpeAensHe HA OCTOHANOTO  WUMYLLECTBO,
norosopHuaT $oHg ce 3anmnyasa ot pernctbpa Ha KOH no uckaxe Ha nukeupatopa.
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5. O9NOBE, U3DABAHMU OT ,,PANOAN3EH (BBNrAPMS) ®oHO OBJIMTALMUA” U NPABA NO
TAX

5.1. XAPAKTEPUCTUKM HA OSANOBETE, U3NABAHU OT ,PANOAM3EH (BbArapus) @oHO
OBnuraumMmn”

(1) Danosete Ha QoHpa ca 6e3HanMyHM GUHAHCOBM UHCTPYMEHTH, PETUCTPMPAHM NO CMETKU B
Llentpantus aenosutap. [orosopHust GoHR € eMUTEHT HO ASNOBETE, HO KOUTO € Pa3deneH.
“Pandansen (bvarapusa) Qong Ob6nuraumn” uspasa uenu M yactuuHu psnose. bpost Ha
[snoseTe HA AOroBOPHMS $OHA € POBEH HA HETHOTA CTOMHOCT HA HEroBUTE QKTMBM,
paspeneHa Ha epHo. CTOMHOCTTA HO €AWH [ASN 30 LENUTE HA ONPEeAensHe HA MPABATA MO
OTHOLLEHWE HO FOTOBOPHMS $OHA HO OTAENHMS MHBECTUTOP Ce npueMa 3a 1 (epuH) nes, kato
WHBECTUTOPBT MPMTEXABA YOCT OT MMYLLECTBOTO HA $OHAQ, MPOMOPUMOHANHA Ha 6pos
MPUTEXABOHM OT HETO ASNIOBE — TOYHMST PA3MEP HA MPMTEXABAHATA OT BCEKWU MHBECTMTOP
4aCT KbM AOAEH MOMEHT C& M3YWCNISBA, KATO OT HETHATA CTOMHOCT HO aKTMBMTE HA poHAa ce
paspen Ha 6pos M3NOAEHM [ANOBE M MOMYYEHOTO Ce YMHOXM no 6pos psnose,
MPUTEXABAHM OT KOHKPETHUS MHBECTUTOP. MHBECTUTOPBT HE MOXe AA MOMYYM MONArawaTa
My Ce YaCT OT WMYLLECTBOTO HQ BOTOBOPHMS $OHA, OCBEH B CIy4aMTe, KOTQTO MPEesIoXM
psnosete cu 3a obpatHo u3kynyeaHe oT ¢oHAA (MM yacT oT Tax) uan PoHAbT Gvae
NPEKPATEH MO PEAa, NPERBMAEH 30 TOBA B TE3W MPABUIA;

(2) Bceku ot uHsecTutopUTe BBB POHAO NPMACHMBA TONKOBA HA BPOW ASNOBE, KONKOTO € LANOTO
YMCNO, MonyyeHo, cnep kato 6GbAe pasgeneHa MHBECTUPAHATA BbB (GOHAQ CyMa Ha
EMMCUOHHATA CTOMHOCT Ha epuH Asn. B cnyyai, ye nonyyeHoto umcno e ppobHo, Gpost
pAnoBe, NPMAOBUTH OT MHBECTUTOPA, Ce MOMYYaBA, KATO CE M3BbPLUM 3AKPBISHE KbM MO-
Mankoto usno wncno. C ocTaTbka OT CyMaTa WHBECTUTOPBT MPMAOGMBA YOCTMYEH ASA BbB
doHaa.

5.2. MPABA MO OSNOBETE HA ,PANOAN3EH (BLATAPUSA) ®OHO OBNUTALMK”

Bcuukm panose pasat epHakeu npasa. Lanosete, npuaobutM OT MHBECTMTOPA B AOTOBOPHMS
$oHga, aasar:

(]) ﬂpaBo HAQ CbOTBETHA HACT OT MMYLLECTBOTO HaA (|>OH}J,CI, BK/TIOYUTENHO NpPU NUKBUMAALMSA,
nponopunoHanHa Ha 6p0$| NPUTEXABAHN Ag9N0BE;

(2) Mpaso Ha obpaTHO M3kynyBaHe HO ASIOBETE OT AOTOBOPHMS GOHA.
(3) MpaBo Ha MHPOPMALMS 30 MHBECTMLMOHHATA AEMHOCT HO AOTOBOPHMS GOHA.

3a uHBecTUTOpHTE B AsNOBE HA $OHAT € AOCTbNHA MHPOPMALMITA, ChabpXaLa ce B [MpocnekTa
W NEPUORMYHUTE OTYETH HO AOTOBOPHMS GOHA, KAKTO M APYra NybnuyHa MHPOPMALuMs, CBbP3AHA
¢ AenHocTTa Ha $oHAa.

MpK NUCMEHO MOMCKBAHE OT CTPAHA HA MHBECTUTOP B AOTOBOPEH GOHA, CHLUMST UMA NPABO AA
6bae MHPOPMMPAH 3a Pe3ynTaTUTE OT YNPABNEHUETO HA NOPTPerna Ha GOHAA, KAKTO M Ad My
6vpat npepoctaseHn Ge3NNATHO, MO MPEANOYMTAH OT HEro HAYMH, NOCNeAHMs MybnuKyBaH
rOAWLLEH W TPUMeCeYeH PMHAHCOB OTYET HA POHAA, KAKTO M MbHMS npocnekT Ha ¢oHaa. Mpwu
MOUCKBOHE WHBECTUTOPBT WMA NPABO AA MOMYYH AOMBAHUTENHA MHGOPMALMS OTHOCHO
KOIMYECTBEHMTE OTPAHMYEHUS M JIUMUTU, KOMTO C€ MPUNAraT NPU YNPOABIEHWMETO HA PMUCKA,
CBbP3GH C WMHBECTULMOHHATA AEMHOCT HA $OHAQ, OTHOCHO METOAMTE, KOMTO CE M3MON3BAT 3a
TA3KU LEN, M OKTYQsHWTE NAPAMETPM HA PUCKOBETE M [OXOAHOCTTA, CBbP3AHM C OCHOBHMTE
KQTErOpUU MHCTPYMEHTH, B KOUTO uHeBecTMpa ¢oHpa. [lpasoto Ha wuHPopmaums Ha
WHBeCTMTOpUTE BB POHAC HE MOXE AA MPOTUBOPEYM HA 306PAHA MAKM OrpaHMYeHHe 3a
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PA3KPUBAHE HA MHGOPMALMS, MPEABMAEHO B HOPMATUBEH OKT, KOKTO M G BOAM A0 PA3KPUBAHE
HQ TbPFOBCKA TAWMHA M HOY-XAy HA YNPABNSBALLOTO APYXECTBO.

6. YCnoBus " PEO 3A U3YUCNSBAHE HA HETHATA CTOMHOCT HA AKTUBMUTE HA ®OHOA U
HETHATA CTOMHOCT HA AKTUBUTE HA EOUH OAN

6.1. OBLX NOJNTOXEHUSA

(1) HetHaTa cToMHOCT HO akTMBMTE HO GOHAA M HETHATA CTOMHOCT HO QKTMBMTE HO eduH asf,
uspapeH ot $oHma, ce onpepenst Bceku paboTeH AeH NpW YCNOBMSTA M MO PEeRa Ha
[EMCTBALLOTO 30KOHOAATENCTBO, TE3M NPABMAA M MPOCNEKTA HA GOHAA.

(2) MsuncnasaHeto Ha HeTHATA CTOMHOCT HA aktueute ce u3sbpwea cned 15:00 vaca
6varapcko Bpeme Bcekn paboteH AeH. AKO 3a HSKOM OT nasapuTe TO3W feH e HepaboTeH,
npunarat ce kotMposkute, obseern B 15:00 yaca B nocneaHus paboTeH aeH 3a CbOTBETHMS
nasap. MNpu M3YMCNIBAHETO HO HETHATA CTOMHOCT HO QKTUBMTE CE WM3BBPLUBA M HAYUCNSBAHE
HO CbOTBETHMTE 30ABIXEHWSs HA $OHAA, B TOBA YMCNO  Bb3HATPAXAEHMSTA  HA
YnpaBnseawoTo ApyXecTeo M HAHKATA AENO3NTAP, KOKTO M AbIXUMMTE AAHBLM.

(3) HetHaTa cToMHOCT HO OKTMBMTE HO [OTOBOPHMS GOHA CE WU3YMCIABA, KATO OT CTOMHOCTTA HA
BCUYKM QKTMBM, M3YMCNEHA cbrnacHo T1.6.3. No-fony, ce M3BAAM CTOMHOCTTA HA BCMYKM
MacueM, M3YMCNeHa cbracHo 1.6.4.

(4) HeTHata cToMHOCT HO GKTMBMTE HO €AMH AN € PABHA HA HETHATA CTOMHOCT HA QKTMBMTE,
M3YMCNIEHa CBINACHO NpPeAxoAHuTe pasnopeabu, pasgeneHa Ha 6pos Ha Asgnosete Ha
$oHaa B 06pbLIEHNE KbM MOMEHTA HA TOBA ONpPERensHe.

6.2. HAYMHMU 3A OLIEHKA HA AKTUBUTE

» OueHkaTa HA QOKTMBM HO AOrOBOPHMS $OHA, HAPMYAHA nNo-HaTaTHK "nocnepsala
oueHka", ce W3BbPLIBA 30 BCSKA LEHHA KHWMA, QUHOHCOB WHCTPYMEHT W ApPYr QOKTMB,
BK/TIOYMTENHO M 30 MbPBOHAYAIHO NPU3HATUTE KbM AATATA HA OLEHKATA;

» Mpu nbpsoHayanHo npupobuBaHe (NPM3HABAHE) HA OGKTMB - MO LEHA HA HETOBOTO
npuaobMBaHE, BKNIOYBALLA M PA3XOAMTE NO CAENKATA;

4 I_lpl/l nocnefsalo oueHsBaHEe HA AKTMB - MO CbOTBETHMA pen M HAYMH, onpeneneH B
HacToawuTe npasmna.

MeToau M moaenu 3a o4eHKda HaO AKTUBUTE Ha AOroBopHus ¢OHA:

B croiHoCTTa HO OKTMBMTE Ce BKIIOYBA CTOMHOCTTA HO BCEKM €AMH OT MPMUTEXABAHWUTE OT
KONEKTUBHATA MHBECTULMOHHO CXEeMd OKTMBM NO OANGHCA KbM ACATOTA HO M3TOTBIHETO HA
oueHKaTa. T9XHATa CTOMHOCT Ce M3YMCAABA, KOKTO Cleasa:

1. lMocneppowc OUWEHKA HA LEHHU KHUXKO M MHCTPYMEHTU HA NApPUYHUS
nasap, emutupaHu ot Peny6nuka bunrapus e crpanara, ce U3sbpLUBA Bb3 OCHOBA HA
CPEeAHOOPUTMETMYHA OT LeHuTe "Kynysa" 3a Tekylums paboTeH feH, ObSBEHW OT He MO-MANKO OT
[BOMA MbPBUYHW AWTBPU HA ABPXCABHM LIEHHM KHUXA.

1.1. B cnyyai, 4e LEHATA € W3YMCNEHO HA OCHOBATA HA MPEACTABEHW GPYTHM LeHM OT
MbPBUYHUTE AMBPM, TS CE M3MON3BA NPSKO 3a NpeoueHka. [pu ycnoeue, ye LeHaTa e yucTa, Ha
OCHOBATA HA JIUXBEHUTE XAPAKTEPUCTUKM MO MEPUOAMYHOCT U PABHMULLE HA NIMXBEHUTE KYMOHM,
T4 ce npeobpasysa B BpyTHA M Cnep TOBA Ce M3MON3BA 30 NPEOLIEHKA.
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2. lNpn HeBb3MOXHOCT A ce Mpunoxu T. 1. ce M3MNON3BA METOABT HA [MCKOHTUPAHUTE
napu4Hu notouu. Kato ocHOBA 30 U3YMCNEHMATA Ce M3MON3BAT LIEHUTE HA NOCNE[HUTE U3AAREHM
€MMCHM CbC CbOTBETEH MATYPMTET, KOMTO MbPBMYHMTE AMIBPU CA 3AABIXEHM AA KOTMPAT. Tesn
HOM-HOBM E€MMCHUM CBC CbOTBETEH MATYPMTET MO-HATATBK CA HAPMYAHM 30 KPATKOCT “OCHOBHM
emucun”. EMucuaTa, umnsto uena Tpsbea aa Gbae onpegeneHa ce HOPUYAHA “TbpceHa emmcus”.

30 LeNnTa Ha U3YUCNIEHMSTA LIEHUTE HO OCHOBHMTE EMUCMM CE M3YMCNISBAT MO peAd Ha T. 1.

2.1. MsuncneHueto HA LEHMTE HA CBOTBETHUTE EMMCUMU YPE3 METOAd HA JIMHEMHA
MHTEPMNONALMS MPEMMHABA NPE3 CNEAHUTE eTaNM:

a) Ha ocHoeata Ha ycpeaHeHu LeHN HO OCHOBHUTE eMUCHK ce $OPMUPA KPUBA HA AOXOAT;

6) B saBMcMMOCT OT OCTaTbYHMS CPOK AO MOAEXA HA TbPCEHATA EMUCHs Ce onpepens
MECTOMONOXEHHUETO 1 CPAMO HOM-B/M3KATA NPERXOXAALA M HOM-BNM3KATA CReaBawa no cpok
OCHOBHM EMUCHH;

B) Onpenenﬂ ce pasnukara (B }J,HM) MeXAayYy CPOoKa A0 NAapexa HA ABeTe OCHOBHU E€MUCHUM,
KAKTO M pA3IMKATA B AOXOAA MM [O NAAexd,;

r) Msuncnasa ce MHOXMWTEN, KATO PA3NMKATA B [AOXOAA AO MOAEXA Ce paspens Ha
pa3NMKaTa B AHUTE A0 NAREXA;

o) Onpepens ce pasnukara B AHUTE AO NMAAEXA HA ThPCEHATA EMUCHSTA M MPEAXOXAALLATA
5 OCHOBHO €MMCHS;

e) MonyyeHata pasnMka ce YMHOXOBA C MHOXMTENs OT MPEAXO[HATA CTbMKA, 3 Ad Ce
M3YUCNIM PAINMKATA B JOXOAA AO NAAEXA HA TbPCEHATA M OCHOBHATA €MUCHS;

x) DoxomsT Ao napexa Ha TbPCEHATA EMUCHUS Ce MOMY4YABA, KATO M3YMCIIEHATA B
NPeAXoAHATA CTBMNKA PA3NIMKA B AOXOAMTE Ce [OOABU KbM AOXOAHOCTTA HA OCHOBHATA EMMCHS,
NPeAXOXAALLA TbPCEHATA;

3) Ha ocHosata Ha nonyyeHus goxon A0 NAAEXA HA TbPCEHATA EMUCHS CE M3YMCASBA
BpyTHATA 1 LEeHa, Ypes M3NON3BAHE HA crepHata ¢opMyna:

Y, Cin F
P= _ n |
; (1 + r/n)z—l+vv (1 + r/n)t—l+vv

KbIEeTo:

P — LeHaTa Ha yeHHATa KHUra

F — rnaBHMUGTG HO LEHHATA KHUFA

C — ropMLHMST KYNOH Ha obauraumsta

n — 6poi NUXBEHM NNALYAHMS 30 TORNHA

N — 06w 6poit Ha AMXBEHWTE NNALLAHKS

I — NPOLEHT HO BUCKOHTUPaHe (paBeH HO AOXOAA AO Napexal)
i — nopeaeH HOMep HA NIUXBEHOTO NAALLAHE

OHU 00 CIed8AUOMO TUXBEHO NIAUAHE

B 001y 6poU OHU MexHcdy 08e TUXBEHU NIAUAHUS

2.2 Wsumucnenata no popMynata ueHa e BpyTHa M ce M3NON3BA MPSKO 3a MOCNEABALLA
NpeoLeHKa Ha CbOTBETHATA ABLATOBA LIEHHA KHHUTQ.

3. Mocnegeawa oueHka Ha uspapaeHuTe ot Penybnuka Bunrapmus uUeHHM
KHUMDKA U MHCTPYMEHTU HA NAPUYHMS NA3Ap B YYXXOMHA, KOAKTO U U3QAQECHUTE
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OT APYra AbPXXABA YIEHKA LEHHU KHUXXA U MHCTPYMEHTU HA NAPUYHMA nasap,
Ce W3BbPLLBA:

a) no ueHa "kynysa" npu 3aTBOpsHE HO NA3APA B AEHS HA oueHkara, obseeHa B
€NeKTPOHHA CMCTEMA 30 LeHOBA MHPOpMAaLMS;

6) B cnyuait ye nasapbt He e satsopun go 15,00 4. B geHs Ha oueHkata - no ueHa "kynysa"
npu 3aTBApSHE HA NO30PA 30 NocneaHus paboTteH feH, obSBEHA B €NEKTPOHHA CUCTEMA 3a
LeHOBA MHPOPMALKS;

B) B C/ly4ai Ye YyXAECTPAHHWAT Nasap He paboT B feHs HA OLEHKATA - Mo ueHa "kynysa"
NpW 3aTBOpSHE HA NA3aPA 30 nocneaHus paboteH AeH, obfBEHA B eNeKTPOHHA CUCTeMA 3a
LeHOBA MHOPMaLMS.

r) B cnyyan, e ueHaTa e u3uMcneHa cwrnacHo byken “a” — “B” e bpyTHa, T4 ce M3non3sa
npsKo 30 npeoueHka. [lpu ycnosue, Ye UEHATA € YACTA, HA OCHOBATA HA NMXBEHMTE
XQPAKTEPUCTUKM NO MEPUORMYHOCT M PABHMLLE HA NMXBEHUTE KYMOHM, Ta ce npeobpasysa B
6pyTHO 1 crep TOBA Ce M3MON3BA 30 MPEOLEHKA.

B) NpY HEBL3MOXHOCT AQ CE MPUNOXAT HauuHuTe no Gykeu “a” — “B” 3a oueHka ce
W3MOM3BA METORBT HA CHMOCTOBAMM LEHM 30 GUHAHCOBU MHCTPYMEHTH CbC CXO[HM YCNOBMS 30
MNAaLaHe M NaAex Wi MeTogute no T. 2.

4. Mocnepsalwlc OUEHKA HA 6BbArapcku M YYyXKAECTPAHHU AKUMM M NpasBa,
AOMYCHATU A0 VAWM TbpPryBAHWM HA perynupaH nasap B Peny6nuka Bunrapus,
KOKTO M 6bArapckm akuuMmM M npasd, [ONYCHATA AO WAW TbPryBaHU HA
perynupaH nasap B Abp>XKABU YIEHKMU, Ce 13BbPLLBA:

4.1. Mo cpepHONpeTErneHaTa LeHa HA CKIIOYEHHUTE C TIX CAEKM 30 TeKylums paboTeH aeH,
obsBEHO Ype3 CUCTEMATA 30 TbProBus UK B Bopcosus BioneTnH, ako ob6eMbT HA CKIOYEeHUTe C
TIX CAENKM 3a AeHs e He no-manbk ot 0,02 Ha cTo oT 0beMa HA CLOTBETHATA EMMUCHS.

4.2. Ako He MOXe Aa Ce OMpPepsenu LeHa Mo MPeAXOAHATA TOYKA, LEHATA HA aKuuuTe,
CbOTBETHO HA MPABATA, Ce OMPEeRens KAato CPERHOAPUTMETMYHA HA HAM-BUCOKATA LEHd
"KynyBa" OT NOPbYKUTE, BANMAHWM KbM MOMEHTA HA 3QTBAPSHE HA PETYNUPAHMS MA3AP B TEKYLLMS
[EH, U CPEAHOMPETENNEHATA LEHA HA CKIIOYEHUTE CbC CbOTBETHMTE LEHHM KHMXA CAENKM 3d
cblums peH. LleHata ce onpepens no To3M pep CAMO B CIyYaW, Y€ MMA CKIIOYEHM CAENKU M
NOAAAEHM NOPBYKM C LieHa "kynysa".

4.3. Ako He Moxe Aa ce Mpunoxu T. 4.2., UeHaTa Ha aKuuuTe, CbOTBETHO HA MPABATA €
CPeaHOMNpEeTerNeHaTa LeHa HA CKIOYEHHTE C TIX CAENKM 30 HOM-DNM3KMS A€H npes NOoCnepHMs
30-aHeBeH nepuop KbM AATATA HO OLEHKATA, 30 KOMUTO UMA CKIIOYEHM CARENKM.

4.4. B cnyyan ve perynupaHmsT nasap He e 3ateopun fo 15 u., nocnepsawara oueHka ce
WM3BBPLLBA MO CIIEAHMS HOYUH:

Q) No NOCNeAHa LeHa HA CKIIOYEHA C TIX CAENKA 30 NPEeAXopHus paboTeH AeH;

6) ako He Moxe aa ce npunoxu bykea "a", nocneaBaWATA OLEHKA CE M3BLPLUBA MO
nocnepHa ueHa "kynyea" 3a npepxopHWs paboteH AeH.

5. I'Ipu HEBb3IMOXXHOCT Aa C€ NpUoXar HaQYMHUTE 3d OLEeHKdAd HAa aKuuum no
T. 4. KAKTO M 3Q AKLUMMTE, KOMTO HE€ C€ ThPryBadT HA pPEeryjiMmpaHMm nasapu,
nocnensaliaTa oueHka ce U3BbpLUBA Ype3 NoCefoBATENHOTO NpMNAraHe Ha cnegHnTe MeToiu:

- MeTol Ha CbOTHOLWIEeHMETO LUeHa - neqon60 Ha ApYy>XecTsa AHANO3u,

- MeToA HA HeTHATa 6anaHCoBa CTOMHOCT HA AKTUBUTE U

- MéTOo[ HA AUCKOHTUPAHUTE HETHU NAPUYHM NOTOLM.

Tesu metoan ce npunarat B MNOCNEAOBATENHOCTTA, B KOATO CA OMUCAHKU no-aony, npu
ycnoeue, 4e Noco4YeHUdaT Ha NbPBO MACTO METOA HE MOXE Ad 61>p,e M3NON3BAH.
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5.1. MeToabT Ha CHOTHOLLEHMETO LieHa — neYanba Ha APYXECTBO QHANOT Ce CbCTOM B

a) MsuncnssaHe CTOMHOCTTO HO OKUWMTE HO OLEHSBOHOTO APYXXECTBO Ype3 YMHOXOBAHE Ha
HeroeaTa nevanba HA OKuMS C NO3OpeH MHOXMTen. [1a3apHMST MHOXWTEN M3passsa
CBOTHOLLIEHWETO MEXAY LeHATA HA BPYXECTBO - QHANOT M HErosaTa nevanba Ha akuws.

6) Meyanbata Ha APYXeCTBO - GHANOF, M HA OLUEHSBAHOTO APYXECTBO Ce ONpemens Ha
6asata Ha GUHAHCOBM OTYETH, OBXBALLALM HAM-BIM3KMS ERHOTOAMILEH NEPUOA, CYMTOH OT
nocnepHus nybnukyeaH ¢uHaHcos otyer. MNeyanbata Ha akuus ce onpeaens KATo YMCTATA
neyanba Ha APYXeCTBOTO Ce paspeny Ha obus bpoit akumm.

B) MHOXMWTENsT ce W3YMCNSBO HO OCHOBATO HA CPEAHOMPETErNEeHA LEHA HA CKNIOYEHHTe
CAENKM 30 TeKywms paboTeH AeH C aKUMMTE HA APYXECTBOTO - QHANOT.

r) M3TouHuk Ha nbpeMYHATO MHGOPMALMS 30 M3BLPLUBOHE HA MOCOYEHWTE M3UMCREHMS  Ca
CYETOBORHMTE OTYETU Ha nybnuunuTte apyxectsa ot peructspa Ha KOH u BOB, nybnukysamu
HO MHTEPHET CTPAHWLM HO MEAMAHM NOCPERHULM UNK BOCTOBEPEH WU3TOYHMK HA MHPOpMauMs 30
CbOTBETHMA YYXKAECTPAHEH PEerynMpaH nasap.

n) Haunn v kputepun 3a onpepensHe Ha ApYXeCcTBO QHANOT:

e [IpyxecTso — aHanor e TAKOBA APYXECTBO, KOETO OCMUIypsiBa AOCTATbYHO pobpa basa
30 CPABHEHWE CMPSMO MHBECTULMOHHMTE XAPAKTEPUCTUKM HO OLEHSIBAHOTO APYXKECTBO.

e  WM3bopwvT Ha ppyxectsa aHanosu, Tpsbea aa 6vae 0BOCHOBAH ype3 cpaBHMTENEH
QHONW3 M OLEHKA HA TEXHUTE XAPAKTEPUCTUKM M CTENEHTA HA CXOACTBO C XOPAKTEPUCTUKMTE HA
OLEHABAHOTO APYXECTBO.

e [lpyxectsoto aHanor ce M3bMPa CBINACHO MOCOYEHUTE KPUTEPUM  M3MEXAY
APYXecTBaTA, AOMYCHATU AO WAM TbPryBOHM HO PEryNndpaH Ma30p HO LEHHM KHWAXA B
[bPXABATA NO CEAANULLETO HO EMUTEHTA.

. Kputepuute, Ha kouto 3agbmxutenHo Tpsbea Aa OTrOBAPS APYXECTBOTO — QHAMOF CA:

- CeKTOp OT MKOHOMMKQTA, B KOUTO APYXECTBOTO ONEpUPa;

- CxopHa npopyKToBa rama;

- Da vMa ny6nukyBaHW GUHAHCOBM OTYETM AABALLM Bb3MOXHOCT AQ Hbae 06XBAHAT HAW-
6AM3KMS EAHOTORMULLEH NEPHOA;

- [la uma cknioyeHu cpenkmn ¢ aKuMuTe Ha BPYXECTBOTO Npes3 Tekylums paboTeH feH.

o [lpyru KpuUTEpHH, KOMTO Ce M3MNON3BAT MPU APFYMEHTALMSTA HA M3GOP HA APYXECTBO —
QHANOT €A CPABHWUM OCHOBEH KAMMTAN M CXO[HW GUHAHCOBM NOKA3ATENM.

5.2. MetopbT Ha HeTHaTa 6ANAHCOBA CTOMHOCT HO OKTMBMTE C€ CHCTOM B M3YMCNSBAHE HO
CTOMHOCTTA HQO OKUMWTE HO OLEHSBOHOTO APYXECTBO, KATO COBCTBEHMST KanMTan Ha
APYXEeCTBOTO (Bb3 OCHOBA HA NOCNEAHMs PUHAHCOB OTYET) ce paspeny Ha oblms 6poit akumm B
obpbLueHme.

_A-L-PS
N

P

KbIETo:

P — cromHocTTa Ha 0BUKHOBEHUTE AKLMM HO OLEHSBAHOTO APYXKECTBO
A - akt1su

L — sapgbnxeHus

PS — cTOMHOCT HO NPUBMAETMPOBAHMTE QKLMM

N - 06w 6pon 0bukHOBEHM aKuMK B OBpaLLeHKe

5.3. MeTOH'bT HA OUCKOHTUPAHUTE HETHU NAPUYHU NOTOLMU Ce M3NOJ3BA 3a onpepensHe Ha
CTOMHOCTTA HOA €fHa O6I4KHOBeHC1 aKuusg HA ApPYXecTBOTO, KATO CTOMHOCTTA HA KAMWUTanAa Ha

25



PandaizeH
ACET MEHUAXKMDBHT

npuTexarenute Ha OBMKHOBEHWM OKUMM Ce paspenM Ha 6pos Ha OBMKHOBEHWTE aKLMM B
obpalyenme.

CTOMHOCTTA HO KANWUTaNG HA MpUTEXAaTenuTe Ha OBUKHOBEHM QKLUMM CE WU3YMCNSBA MO ABA
HAYMHA:

5.3.1. MeToa HO BMCKOHTMPOHWTE HETHW MAPMYHM MOTOUM 3a OBMKHOBEHMTE QKLMOHEpPH
(Free Cash Flows to Equity) - ypes AUCKOHTMPAHE HO HETHWUTE MAPWYHM MOTOLM, KOUTO OCTABAT
30 GKLMOHEpHTE Crief NOCPELLaHETO HA BCUYKM PA3XOAM, GMHAHCOBM 30ABIXKEHMS, HEOOXOAUMM
WHBECTMLMM U NPOMEHMU B OBOPOTHMS KANMUTAN:

a) Mpu TO3M MeTop Ce M3MONM3BAT HETHUTE MAPMYHM MOTOLM, KOMTO OCTABAT CneA
MOCPELUAHETO HA BCMYKM PA3XOAM, MOKPUBOHETO HA PUHAHCOBMTE 3AABAXKEHMS (BKMIOYUTENHO
[MOBHULM M JIMXBU MO [BATOBE HA APYXKECTBOTO), HEOOXOAMMUTE WMHBECTULMM W NPOMEHMTE B
obopoTHHs KanuTan.

6) HeTHute napuyHM notoum ce U3YMCNSBAT, KATO MPOrHO3HATA HETHA neyanba cnep NUXeu
W AQHBUM BbPXY neyanbara:

- Ce YBENMYM C MPOTHO3HMTE PA3XOAM 30 AMOPTM3ALMS,

- ce Hamanu / ysenuyn ¢ abCONIOTHATA CTOMHOCT HA MPOTHO3HATA MPOMSHA B HETHWS
obopoteH kanuTan,

- Ce YBE/IMYM C MPOTHO3HATA CTOMHOCT HA HOB ABAT, KOKTO M MOCTHMIEHMS OT M3AABAHETO

HO EMUCMM TPUBUIETMPOBAHM OKLMM,

- C€ HOMONK C NPOTHO3HWUTE MHBECTULIMM B ABATOTPAMHU AKTUBM,
- Ce HOMANK C MPOTHO3HMUTE MOTALLEHMS MO FABHULMTE HA ABAIA,
- C€ HOMONK C NPOTHO3HUTE AUBUAEHTM 30 MPUBUIETMPOBAHM OKLMM.

Manonsea ce cnepHara ¢opmyna:

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

KbAeTo:

FCFE — HeTHW nap1yHu notoum 30 0BUKHOBEHWTE KLMOHEPH

NI - HetHa neyanba

Dep - amoptnsaumm

FCinv — uHBectMUMM B ABATOTPAMHM QKTUBM

WClnv — npomsHa B HeTHWs obopoTeH kanutan

PP — noraweHus no rnasHULM

PD — p1BMAEHTM 30 NPUBUNETMPOBAHM AKLMM

ND — HoB gbAr, KAKTO M NOCTbMIEHMS OT M3AABAHETO HA EMWUCHUM  NPUBUIETMPOBAHM
aKuum

8) [pu TO3M MeTop HETHMTE MAPWYHM MOTOUM Ce AMCKOHTMPAT C LEHATA HA $PMHAHCMPAHE
cbe cobeTseH kanuTan.
r) Lenata Ha ¢uHaHCHMpaHe cbc coBCTBEH KANWUTAN € W3UCKYeMaTa HOPMA  Ha
Bb3BPALYAEMOCT HO OBMKHOBEHWTE OKLMOHEPH 1 ce AEPUHMPA MO CNERHUTE HAYUHM:
- Ype3s 6e3PUCKOBUS NIUXBEH MPOLEHT MIIOC PUCKOBA MPEMMS:

k, =k +RP

KbAeTo:
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k, - ueHata Ha duHAHCHpaHe cbe cobeTeeH kanuTan,
k.. — 6e3pUCKOBUS NUXBEH NPOLEHT,
RP — puckosa npemus.

- ypes Metopga Ha ouerka Ha kanutanosute aktven (Capital Asset Pricing Model -

CAPM):
ke = kRF + (km - kRF)Xﬂ
KbOeTo:

k, - ueHata Ha $uHaHCHpPaHE cbe cobeTeeH KanuTan,
k. — 6€3PUCKOBMS TIMXBEH MPOLIEHT,

(k —kRF)} — NO3APHATA PUCKOBA NPemMs,

k  —o4aKBaHATO BH3BPALLAEMOCT HA NA3APA
B3 — 6eta koeduumenr.

m

- Ype3 MeToad HA AUCKOHTUMPAHUTE NAPHUYHMA NOTOLMU:

D
k,=—-+
e PO gl

KbIETO:

k, - ueHata Ha puHaHCHpaHe cbe cobeTBeH kanuTan,
D,~ouakeaHus cnepsaly AUBMAEHT 30 €AHA OBMKHOBEHA aKLMS
P, - ueHa Ha egHa obukHoBEHA aKLMS,

g- OYQKBAH TEMN HA PACTEX.

5.3.2. Mertog Ha AnckoHTMpaHuTe napuynu notoun 3a pupmara (Free Cash Flows to the
Firm) - ypes AMCKOHTUPOHE HQ HETHWUTE MAPMYHM MOTOLUM 3G BCMYKM OKLMOHEPU M APYTH
WHBECTMTOPM, HOMANEHM C BCUYKM [BATOBE HA KOMMNAHMSTA W APYrM  B3EMAHMS HQ
WHBECTUTOPUTE, PA3NMYHM OT aKLMOHepuTe. M3nonsear ce HETHUTE NAPMYHM MOTOLM 30 BCHMYKM
WHBECTMTOPM BbE GMPMATA — MPUTEXATENN HA AKUMM, ABAT U npedepeHumantu akumu. HetHure
MAPUYHM NOTOLM CE U3YMCNSBAT MO [BA HAYUHA:

a) Mpu MbpBMS HOYMH HETHUTE NAPMYHM MOTOLM CE M3YUCNSBAT, KATO MPOrHO3HATA neyanba
npenm JIMXBU U Ccned OAHbUM Bbpxy I'Ie‘-ICU'I6ClTClI

- Ceé yBeJ/IniN C NPOrHo3HUTE pa3xodun 3a GMOpTM3OL|MSI,

- Ceé HaManu c MPOrHO3HATA I'lpOMSIHCI B HETHUA O60pOTeH Kanutan,

- Ceé HaManu c NPOrHO3HUTE MHBECTUUMU B ﬂ'bI'IFOTpCIﬂHM AKTUBHU.

Manonsea ce cnepHara dopmyna:

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

KbAeTo:

FCFF - HeTHu napuyHmu notouu 3a ¢upmara
EBIT-neyan6a npeaun nuxeu U AAHbBLM
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TR — paHbyHa cTaBKa 30 $upmara

Dep - amoptusaumu

FCinv — nHBectMumMm B ABATOTPAMHM QKTUBM
AWClInv — npomsHa B HETHMS obopoTeH kanuTan

6

I"Ipw BTOPMAT NOAXOA Ce M3NON3BA CcnegHaATa d)opMyncl:
FCFF = FCFE + Intx(1-TR)+ PP — ND + PD
KbaeTo:

FCFF — HeTHu napuyHmu notouu 3a ¢pupmara

FCFE — HeTHW nap1yHM notoum 30 0BUKHOBEHWTE KLMOHEPH

Int- pasxopm 3a nuxeu

TR — paHbyHa cTaska 30 $upmara

PP — noraluexus no rnasHuum

PD — puBMAEHTM 30 NPUBMNETMPOBAHM AKLUM

ND - HoB pgbAr, KaKTO M MOCTBMAEHWS OT WM3AABOHETO HO E€MMCMM  MPUBMIETUPOBAHM
aKLmu

B) HeTHuTe napuuHu noTtouM ce AMCKOHTMPAT CbC CPEAHOMPETErNeHATa LUeHA HA KAnUTand
Ha ApyxecTtsoto. [lpu onpepensHeTo HQO OTHOCUTENHWUTE AANOBE HA PASNMYHUTE M3TOYHMLM HQ
KQMWUTAN ce M3NOM3BAT NA3APHUTE UM CTOMHOCTM.

r) CpeaHonpeTterneHaTa LeHa HA KAMMTANa HA [PYXECTBOTO Ce onpeaens Ypes CnegHatd

dopmyna:

WACC =k, x[Ej+ k, x(1—z)x[Dj+ k, X(PSJ .

E+D+PS E+D+PS E+D+PS
KbIETO:

WACC - cpepHonpeterneHara LeHa Ha Kanutana,

k, e ueHata Ha PUHAHCHpPaHe cbe cobeTeeH kanuTan,

k, e ueHata Ha GUHAHCMPAHE C ABAT, NPEAn Aa € OTYETeH [AaHbYHMS edekT OT pasxoauTe 3a
NINXBU,

t e paHbyHaTa CTaBKA 30 dMpMaTa,

k. e ueHata Ha $UHAHCMPAHE C NPMBMAETMPOBAHM AKUMH,

E — nasapHata cTOMHOCT HO OKUMMTE HO KOMNOHMATA,

D - nasapHaTa cTOMHOCT HO ABATG HO KOMNAHMSTA,

PS — nasapHata CTOMHOCT HO NPUBUNETMPOBAHUTE AKLWM HA KOMMOHMATA.

Korato nasapHata cToMHOCT Ha Abara He Moxe paa Gbae onpeaeneHa, ce M3nonssa
6anaHcoBaTa My CTOMHOCT.

5.3.3. Bcekn epuH oT MeToanTe 30 OnpepensHe HA CTOMHOCTTA HO OKLUMOHEPHMS KamuTan
MOXe i M3MON3BA €AMH OT ABATA MOAENA HA [UCKOHTUPAHE:

a) MocTosHeH TeMn Ha pacTex, NP1 KOMTO ce NPMEMA, Y€ PBCTbT HA GUPMATA € NOCTOSHEH
W cTabuneH.
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G)opMynaTa, KOATO Ce€ U3NON3BA €:

FCF,

P =",
r-g

KbAeTo:

P, — HacToswata cToHOCT Ha cBOBOAHMTE NAPUYHM NOTOLM;
FCF e unun FCFE unu FCFF;

I € CbOTBETHATA HOPMA HA AUCKOHTUPAHE;

g € MOCTOSHHMST TEMN HO PACTEX HA KOMMAHMSATA.

6) OsyetaneH Temn HO pacTex, Mpu KOWTO Ce MPUEMA, Ye CbLieCTByBAT ABA nepuopd. 3a
MbPBMS MepMop, Ce MPABM MPOrHO3A 30 HETHWUTE MAPWYHM MOTOLM 30 BCSKA FOAMHA MOOTAENHO.
3a BTOpMA Nepuopa ce NPUEMA, Ye HETHUTE NAPUYHM NOTOLM LE HAPACTBAT C YCTOMYMB TEMM MU
L& OCTAHAT MOCTOSHHMU.

G)opMynaTa, KOATO Ce MU3NnOn3eq, e:

< FCF, P

PZ 4=

(1+r) (@Q+r)

KbAeTo:

P, — HacToswata cToMHOCT Ha cBOBOAHMTE NAPUYHM NOTOLM;

FCF, e nnn FCFE unu FCFF npes ropuHa t;

I € CbOTBETHATA HOPMA HA AUCKOHTUPAHE Npe3 MbpBUsS NEPUOR;

P, e cromHocTTa Ha cBOGORHMTE MAPWYHM MOTOLUM B HOYANOTO HA BTOPMS MEPUOA HA
ycToMume pueT; P ce M3uMCnsBO MO CNEAHMS HAUYMH:

p o FCFu

I = 8
KbIETO:

¥, € CbOTBETHATA HOPMA HA AWUCKOHTMPGHE Npes NepUOfd HA MNOCTOSHEH PBCT; gn e

MOCTOIHHMAT TEMN HA PACTEX HA KOMNAHMATA. Korato ce npuema, 4e npes BTopuUd nepuon
HETHUTE NAPUYHU NOTOLM LLEe OCTAHAT NOCTOAHHU, TO TOrasa gn=O.

5.4. Mocnepsalia oUEHKA HA AKUWK, NPUAOOUTU B CIE[CTBUE OT yBENMYEHWE HA KANMTANG
CbC CPEACTBA HA [PYXECTBOTO EMWTEHT MM OT Pa3fensHe HA CbLUECTBYBALUMTE OKLMM, Ce
M3BBLPLLBA KAKTO CIeABA:

a) B cnyvaute Ha npupobueaHe Ha (HOBM) aKUMM OT ROAEHO APYXECTBO BCIEACTBME HA
yBEIMYEHME HO KAMUTANA CbC CPEACTBA HA APYXECTBOTO, CE MPU3HABA B3EMOHE OT [ATATA, OT
KOSITO MPUTEXATENUTE HA OKLUMM HA APYXECTBOTO HAMAT MPABO HA OKLMM OT YBEIMYEHMETO HA
KanuMTana — AATaTa Cnef KOATO CKMIOYeHM CAENKM C OKLMMTE He Bb3[EeMCTBAT BbPXY MPABOTO 3d
npuaob1BaHE HO HOBM GKLUMM AO AATATA HO PETUCTPUPAHE HA YBENWMYEHWETO HA KANUTana W
BMMUCBAHETO MY B AEMO3UTAPHATA MHCTUTYLMS.
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CTOMHOCTTA HO B3EMAHETO € pAaBHA Ha Npou3BefeHNEeTOo OT 6p0ﬂ HOBM AKUMM U LeHATA HA
€eAHa HOBA aKuua.

R=N,xP,
KbeTo:
R — s3emane,

N — 6pon Hoeu akumu,
P - ueHa Ha eaHa HOBG aKLMS.

Llenata Ha efHa HOBQ GKUMS Ce MOMYYOBA KATO MOCAEAHATA LEHA HA OLEHKA HA efHd
,CTapa” akuus 6bae pasgeneHa Ha Cymata ot Gpos HOBM QAKUMM, MPMBOBMTM cpelwly eaHa
,cTapa” akums u egHa 1 ,cTapa” akums.

P

_ 0

P =—-,
"N, 1)
KbOeTo:

P - ueHa Ha eaHa HOBG aKuMS,
P, - nocneaHa ueHa Ha oueHKa HA eAHa ,cTapa” akums,
N - 6po# HoBM aKumMM 30 epHA ,CTapa” aKums.

Ot paTtata Ha BMMCBAHE HA HOBMTE OKLUWM B AEMO3MTAPHATA WHCTUTYLMS RO AQTATA HA
BbBEXAAHE 30 THPrOBUS HA PEryAMPAH NA3Ap, Ce NPM3HABAT HOBMTE GKLWM MO LEHA, M3YMCcneHa
no cnegHara dopmyna:

p=to
"N, +1)

KbAeTo:

P - ueHa Ha eaHa HOBG aKuMs,
P, — nocnepHa ueHa Ha oLeHKa Ha efHa ,cTapa” akums,
N — 6pon Hoeu akumu 3a egHa ,cTapa” akums.

Cnepn BbBEXAGHE 30 TbPrOBMS HA PEryaMPAH MA3CP HA HOBMTE CKLMM, MOCNEABALLATA MM
OLEHKA Ce M3BbPLUBA CBINACHO METOAMTE 30 OLEHKA HA LEHHWM KHMXA, AOMYCHATU AO WNK
TbPryBAHM HQ PEryMPAH nasap.

6) cnysaute Ha npupobuBaHe HA (HOBM) GKUMM OT [AREHO APYXECTBO B PE3ynTar of
PA3fEnsSHETO HA Beve CbLUECTBYBALYMTE AKLUMM (CMMT) Ce MpU3HABA B3eMAHe OT AATATA, OT
KOSTO HOBMTE QKLMM CO BeYe OTAENEHM OT ChbLUeCTBYBALUMTE AKUMM — AATATA, ClEf KOSTO
CK/IOYEHM CAENKM C KLUMUTE He Bb3REHCTBAT BbPXY MPABOTO 30 NPUAOOMBAHE HO HOBMTE OKLMM
[0 AATATA HO PErUCTPMPAHE HA HOBMS BPOM KLUMM B AEMO3UTAPHATA UHCTUTYLMS:

CTOMHOCTTA HO B3EMAHETO € PABHO HA MPOM3BEAEHMETO HA BPOS HOBM OKLUWM M LEHATA HA
€[HA HOBA AKLMS.
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LleHata HO epHO HOBO GKUMS Ce MOAYYABA KATO MOCAEAHATA LEHA HA OLEHKA HO efHa
,CTapa” akuus Gbae pasgeneHa Ha 6pos HOBM AKUMM, NPMAOBUTH cpelly eaHa ,cTapa” akums.

R=Nn><PO><L,
N

,
KbOeTo:

R — s3emane,

N, — 6pon Hoeu akumu,

P, — nocnepHa ueHa Ha oLeHKa Ha efHa ,cTapa” akums,
N - cvotHoweHMe Ha crnuTa.

Or patata Ha BNWCBAHE HA HOBUTE OKLUWM B [ENO3MTAPHATA MHCTUTYLMS O AATATA HA
BbBEXAAHE 30 THProOBUS HA PEryaMPAH NA3ap, Ce MPM3HABAT HOBMTE GKLWM MO LEHA, M3YMCcneHa
no cnegHara dopmyna:

P=P,x1/N

KbAeTo:

P — ueHa Ha HoBa akuus,
P, — nocnepHa LeHa Ha oLeHKa Ha efHa ,cTapa” akums,
N_ - cvotHowweHKe Ha cnnuTa.

Cnep BbBeXXAaHe 30 TbProBMS HA PETYAMPAH MA3AP HO HOBMTE AKLMM, MOCNEABALLATA MM
OLEHKO Ce M3BbPLUBA CHINACHO METOAMTE 3a OLEHKA HA LEHHWM KHMXA, AOMYCHATU AO WNK
TbPryBAHM HQ PErYMPAH nasap.

5.5. Topeunsbpoenute metoan no 1.5.1, 5.2, 5.3, 5.4 3a onpepensHe Ha cnpasepnusata
CTOMHOCT HQ LEHHWUTE KHWMXA MOraT Aa GbAAT KOPUIUPaHM ¢ koeduumeHTH, 0BOCHOBAHM Ha
6asata Ha AGHHM W OBCTOSTENCTBA, NPEACTOBASBALUM CHOTBETHO PA3KPUTA  BbTPELUHA
nHdopmaumns no cmucbna Ha un. 28, an. 2 ot Hapepba Ne 2 3a npocnekmire npu nybnuyHo
npepnaraHe M [OMYCKOHe [O TbPrOBMS HA PeryfiMpaH Masap HA LEHHM KHMXA M 3a
PA3KPUBAHETO HA WMHPOPMALMS OT MybnMYHMTE APYXKECTBA W [APYIUTE EMMTEHTM HO LEHHM
KHUXA.

6. B cnyyaute Ha npupobuBaHE HO NPABA OT [AREHO APYXECTBO MPU YBENMYEHME HA
KanUTana 4Ypes emucus Ha aKuMM Ce MPW3HABA B3eMaHe (Ha npasa) OT AATATA, OT KOSTO
npMTEXATenuTe Ha aKLMM B APY>XECTBOTO HSMAT MPABO A NOMAYYAT MPABA 30 3QMMCBAHE HA
QKLMM OT YBENIMYEHMETO HA KAMWTONA (AATATA, CNeA KOSTO CKMIOYEHM CAENKM C aKLMMTE He
Bb3AEMCTBAT BbPXY MPABOTO 30 NpuaobusaHe HA NpaAea), AO AATATA HA PETUCTPUPAHE HO
NPABATA B AEMO3UTAPHATA MHCTUTYLIMS.

CTOMHOCTTA HO B3EMOHETO Ce M3YUCNSBA HO OCHOBATA HA ClepHATa ¢popmyna:

R =NxP.

KbIETO:
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Rr — B3emaHe
N — 6poi npasa
Pr — ueHa Ha npaeo

Llerata Ha npaeoTo ce uswncnsea ypes cnepHata ¢opmyna:

_ P +P XN,

P=p
N, +1

r

KbAeTo:

Pr — ueHa Ha npaso

Pl - ueHa Ha nocnegHa oueHka Ha akumMsTa (Npepu OTAENSHETO HA NPABATA)
Pi - eMMCMOHHAO CTOMHOCT HO HOBUTE AKLIMM

Nr — 6poit akuuu B eaHO NpaBo

Ot potata Ha perucTpauMs HO MPABATA B AEMO3MTAPHATA MHCTMTYLMS, CbluMTE Ce
MPU3HABAT KATO OKTMB B NOPTPEMNA NO LEHA, onpeaeneHa no ¢opMynara no-rope.

6.1 lpu HeBbIMOXHOCT AA Ce MPMIOXKAT HAYUMHUTE 3 OLEHKa no T. 4. nocneasawara
OLEHKA Ha MPAaBA Ce M3BLPLUBA MO LEHA, MPEACTABNSBALLA PA3MKA MEXAY LEHATa Ha
ChLUECTBYBALUTE QKLWM HO [PYKECTBOTO, OMPEeAeneHa Cropef M3WUCKBAHMATA HA T. 4.
€MMCMOHHATA CTOMHOCT HO HOBMTE QKLMM OT YBENIMYEHWETO HA KAMMTANd, YMHOXEHA Mo
CbOTHOLLEHWETO Ha BPOs AKLUWM B €[HO NPABO.

6.2. Ot patata Ha 3anMCBAHE HA OKUMMTE B PE3YNTAT HA YNPAXHSBAHE HA NPABATA [0
[OTATA HA PErucTpupaHe HA YBENMYEHMETO HA KAMWUTANG M BMMCBAHETO My B AENO3MTAPHATA
WHCTUTYLMS 3QNMCAHUTE OKLWM Ce OTPA3SBAT KATO B3eMaHe, KOeTo ce opMUpa, Kato BposT Ha
3aMMUCAHUTE OKLMM CE YMHOXM MO CyMATd OT CTOMHOCTTO HO €[HO MPABO MO MOCNEAHATA
OLEHKA NpeAM 3CMUCBAHETO HA OKLUMUTE, pasfeneHa Ha 6pos aKuMM B €QHO MPaBO M
€MUCMOHHATA CTOMHOCT HA €HA OKLMS.

P
RZNHX PI+ - ’
N

-
KbAeTo:

R — s3emane,

N_ — 6pon sanucanmn akumm,

P. — eMMCMOHHQ CTOMHOCT Ha aKuMS,
P — croiHocT Ha eaHo npaeo,

N. - 6poit akuum B eaHo npaso.

Ot patata Ha 3anMcBAHE HA AKLMMTE B PE3yNTaT HA YNPAXHSBAHE HA MPABATA AO AATATA
HO 3QNNAliCOHE HO eMMCMOHHATA MM CTOMHOCT Bb3HMKBA 3QABIXKEHME KbM [APYXECTBOTO —
EMMTEHT.

6.3. Ot patata Ha BNUCBOHE HA HOBMTE OKLMW B AEMO3MTAPHATA MHCTUTYLMS [O AATATA HA
BbBEXJAOHE 30 THPrOBMS HA PEryMPaHMs MA3ap, C€ MPWU3HABAT HOBWUTE OKLUMM MO LiEHQ,
W3YUCTIEHA MO CNeAHATA GOPMYNa:
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KbIETO:

P - ueHa Ha akumsTa

Pi — eMucHOHHA CTOMHOCT Ha aKLMs
Pr — ctoiHocT Ha egHO Npaeo

Nr — 6poit akuuu B eaHO NPaABo

Cnep BbBEXAOHE 30 TbPTOBUS HA PETYNMPAHMS NA3AP HA HOBUTE AKLMM MOCNEABALLATA MM
OL|eHKO Ce M3BBLPLUBA CBINACHO METOAWTE 30 OLEHKA HA LEHHM KHMXA, [OMYCHATM [O MN
TbPryBAHW HA pPerynMpaH nasap.

6.4. B cnyyaute, B KOUTO ce NPMAOBMBAT GKLMM OT GKLMOHEPHO APYXECTBO BCIEACTBUE HA
MbPBMYHO NYBIMYHO NPEeAnaraHe, aKUMMUTE Ce MPU3HABAT OT AATATA HA PETUCTPALMSTA MM B
[leno3uTapHATA MHCTUTYUMs. [locneasaliaTa oLeHKa HA aKUMMTe OT AATATA HA PErMcTpaumsTa
MM B [EMO3UTAPHATA MHCTUTYLMS AO AATATA HA AOMYCKOHE HA OKUMWTE 3Q TbPrOBUS HA
PEryNnMpaH1s Nasap Ce M3BbPLUBA MO LEHA, PABHA HA CYMATA OT €MMCUOHHATA CTOMHOCT HA
€[lHJ OKUMS M CTOMHOCTTO HA €[HO NPOBO MO NOCNEAHATA OLEHKA MPEAM 3CMMUCBAHETO HA
CbOTBETHUTE OKLMHW, PA3fENeHa Ha Bpos aKumMm cpeLly eaHo Npaso.

M3umcneHneTo Ha LEHATa Ce M3BbPLUBA Ype3 ClepHaTa Gopmyna:

P=p+L
N

’
KbAeTo:

P - ueHa Ha akumsTa

Pi — eMUCHMOHHA CTOMHOCT Ha aKLMs
Pr — ctoiHocT Ha egHO Npaeo

Nr — 6poit akuuu B eaHO NPaBo

6.5. B cnyuyaute, B kouto ce npupobMBAT OKLMM NPU yYpeasBaHEe HA HOBO OKLMOHEPHO
[PYXECTBO, AKLUMMTE CE OLEHSBAT MO EMUCMOHHATA MM CTOMHOCT O AATATA HA AOMYCKAHE HA
aKLMMTE 3Q THPFOBMS HA PETYAUPAHMS Nasap.

6.6. B cnyyaute Ha npupobueaHe HO NPABA OT AGAEHO APYXECTBO MPU EMMCHS HO BAPAHTH
c 6a3os akTvB BbAELLa EMMCHS OT OKLUMM HO APYXECTBOTO Ce NPM3HABA B3EMaHe (Ha npasa) ot
[OTATA, OT KOATO MPUTEXATENNTE HA AKLMM B APYXECTBOTO HSMAT NPABO AC MOMAYYAT NPABA 3d
3aMMCBAHE HO BAPAHTM (AATATA, CNEA KOSTO CKMIOYEHM CAENKM C AKLMMTE HE Bb3AEMCTBAT BbPXY
npaeoto 30 npupobuBaHE HA NpaBA), AO AATATA HA PEruCTPMPAHE HA  NpaBaTa B
[,ENO3UTAPHATA UHCTUTYLIMS.

CTOMHOCTTA HO B3EMOHETO Ce M3YUCNSBA HO OCHOBATA HA ClepHATa $popmyna:

R =NxP,
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KbAeTo:
Rr — B3emaHeTo;

N — 6post Ha npasara;
Pr — ueHata Ha npasorto.

Llerata Ha npaeoTo ce uswncnsea ypes cnepHata ¢opmyna:

_B+(P+P,)XN,

P=P
N, +1

r

KbAeTo:

Pr — ueHara Ha npaeoro;

Pl — ueHaTa Ha nocnepHaTa OUEHKA HA AKLMSTA (Npean OTAEeNSHETo Ha NPABATA);

Pi - eMUCMOHHATO CTOMHOCT HA aKuuWTe OT BA30BUS OKTMB (LEHATA HA YNPAXHSBOHE HA
BAPAHTHTE);

PW - eMUCMOHHATA CTOMHOCT HA BOPAHTHTE;

Nr — 6posT Ha BAOPAHTUTE B €AHO NPABO.

Ot patata Ha  perucTpauMs Ha NpaBATA B AEMO3MTAPHATA WHCTUTYLMA, CbluMTE ce
npusHasat kato aktve B noptderna Ha DoHaa NoO ueHa, ONpeAeneHa Mo NOCoYeHAaTa
$opmynara no-rope.

6.6.1. lpn HeBB3MOXHOCT A Ce MPMIOXAT HAYUHWTE 30 OLeHKa no T. 4 nocnepeawara
OLIEHKA HO MPABA MPU EMMCUS HA BAPAHTM CE M3BLPLUBA MO LiEHA, NPEACTABNSBALLA PA3NMKA
MeXAY LEHATA HA ChLIECTBYBALUMTE GKLMM HA [PYXECTBOTO, OMPEfeNeHd Cnopes U3UCKBAHMUSTA
Ha T. 4, u cbopa HO EMUCMOHHATA CTOMHOCT HA AKUMMTE OT BA3OBMS GKTMB M EMMCMOHHATA
CTOMHOCT HQ BAPAHTMTE, YMHOXEHA MO CbOTHOLLIEHMETO HA BpOsi HA BAPAHTUTE B €HO NPABO.

6.6.2. Ot patata Ha 3anMCBAHE HA BAPAHTMTE B PE3YNTAT HA YNPAXHSIBAHE HA MPABATA O
[OTATA HA PETUCTPMPAHE HA BAPGHTMTE M BMMCBOHETO MM B [€MO3WUTAPHATA MHCTUTYLMS
30MUCAHUTE BAPAHTM Ce OTPA3SBAT KATO B3eMAHE, KOeTo ce $OpMMpa, Kato BposT Ha
3aMMCaHMTE BAPAHTM CE YMHOXM MO CyMATA OT CTOMHOCTTA HO €AHO MPABO MO MOCNEfHATA
OLEHKA MPefu 3aMMCBAHETO HA BAPAHTMTE, PA3AEEHA HA 6Pos HO BAPAHTUTE B €HO MPABO W
€MMCMOHHATA CTOMHOCT HA €IMH BAPAHT.

R=N,AX Pw+Pr )
N

r
KbIETO:

R — s3emaHeTo;

N, — 6posT Ha 3aNMCaHNUTE BAPAHTH;

P, — eMMCHOHHATO CTOMHOCT HA €AMH BAPGHT;
P - ctonHoctTa Ha eaHo npaso;

N_— 6posT Ha BAOPAHTUTE B €[HO NPABO.

Or parara Ha 3anMcBaHe Ha BAPAHTUTE B PE3YNTAT HA YNPAXHSIBAHE HA NPABATA A0 AATATA

HO 30nNNAWdHe HA eMUCUMOHHATA MM CTOMHOCT Bb3HMKBA 3AAbIIKEHME KbM OPYXEeCTBOTO —
EMUTEHT.
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6.6.3. Ot patata Ha BNMCBAHE HA BAPGHTUTE B AEMO3UTAPHATA MHCTUTYLMS [O AATATA HA
BbBEXAAHE 30 TbPrOBMS HO PEryNMPAHMS NA3AP, BAPAHTUTE Ce MPU3HABAT MO LEHA, U3YUCNEHA
no cnegHara dopmyna:

P=p+5
NV‘

KbIETO:

P — ueHata Ha BapaHTa;

PW — eMUCHOHHATA CTOMHOCT HO E€AWH BAPAHT;
Pr — cTorHOCTTO Ha epHO NpaBo;

Nr — 6posT BAPAHTH B €4HO NPABO.

Cnepn BbBeXaaHe 30 TbProBMS HA PEryIMPAHMS MA3CP HA BAPAHTATE MOCNEABALLATA MM
OLEHKA Ce M3BbPLUBA CBIIACHO METOAMTE 30 OLEHKA HA LEHHM KHMXA, AOMYCHATU AO MM
TbPryBOHM HQ PErynMpaH nasap.

7. Mocnepeawa oueHka HO QANOBE HA KONEKTUBHU MHBECTULMOHHU CXEMMU NO
un. 195, an.1, 1.5 or 3MMUK, skniountenHo B Clyyaute HA BPEMEHHO CMMPAHE HA
0bpaTHOTO M3KyMyBaHE, Ce M3BLPLUBA MO NOCAERHATA 0bsBEHA LeHa Ha oBpaTHO M3KymyBaHe.
Mocneaala oueHKa HA ASNOBE HA AOTOBOPEH GOHA, KOMTO HE € AOCTMIHAN MMHMMOIHMS
pa3Mep Ha HETHATA CTOMHOCT Ha aktueute no un. 166, an. 3 3MMUK, ce wusebpea no
nocneaHaTa onpepeneHa U obsSBeHa eMMCUOHHA CTOMHOCT HO EAMH ASA, HOMANEHA C pasmMepa
HQ NPeaBUAEHUTE B NPABUIATA HO KOTOBOPHMS GOHA PA3XOAM MO EMUTUPAHETO W MO OBPATHOTO
M3KYMyBOHE HA EAMH AsN.

8. Mocnepeawa oueHka HO GBArAPCKU U YYXKAECTPAHHU o6nuraumm, aonycHaTu
[O WNM TbPryBAHM Ha perynupaH nasap B Peny6nuka Bwnrapus, kakrto m
6bnrapcku obnuraumm, AONYycHATU AO WAM TbPryBAHW HA PErynyMpaHd nasap B
AbPXXABU YWIEHKM, Ce M3BbPLUBA:

a) Mo cpepHonpeTerneHaTa LEHA HA CKMIOYEHUTE C TIX CAENKM 30 TeKylums paboTeH feH,
obsBeHa ypes cUCTeMa 3a TbPToBUS MK B BOPCOBMS BIONETHH, aKO OBEMDBT HO CKITIOYEHHUTE C TaX
caenku 3a pens e He no-mansk or 0,01 Ha cTo oT obema Ha CLOTBETHATA eMMCHS.

6) Ako He Moxe aa ce onpepenu LeHa no peaa Ha Bykea “a”, ueHata Ha obauraummte e
CPERHOMPETErNEHATa LeHA HA CKIIOYEHUTE C TAX CAEMKM 30 HAM-BNM3KMA [eH npes nocneaHus
30-gHeBseH Nepu1oa KbM AATATA HA OLEHKATA, 30 KOTO UMA CKIIOYEHW CAENKM.

8) B cnyyan ue perynupanust nasap He e 3ateopun go 15 4., nocnepsawata oueHka ce
W3BLPLLBA MO peaa Ha 1. 3, byksa "6", a B cnyyai ye perynMpaHusT nasap He paboth B aeHs
HQ oueHKa - cboTeeTHO no T. 3, Bykea "s".

r) B cnyyaute, Korato ce W3BbPLUBA NOCNEABALLA OLEHKA HA OBAMIaLMM, MO KOMTO NPEeacTou
NNAWaHe HA NMXBA M NyBAMKYBOHATA Ypes cMCTEeMaTa 3a Tbprosus Wiu B Bopcosus BoneTuH
LIEHO HO CK/IIOYEHM C TIX COENKM MAM HA LeHa “Kynyea” e HETHQ, NOCNeABALLATA OLEeHKa ce
dopmmpa, kato kbMm Ny6AMKYBAHATA LeHa ce NPUBAaBM ABMKUMMST NUXBEH KYMOH KbM FATATA HA
W3BLPLUBOHE HO OLEHKATA:

CTofHOCTTG HO HATPYNQHATA AIMXBA CE OMNPEeAens Ypes M3MNOM3BAHETO HA CNepHATa

dopmyna:

Acclnt:F*g*é

n E
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KbOeTo:

AcclInt — e HQTPyNAHMST NMXBEH KyMOH

F — e rnaeHuuaTa (HOMMHAnHATa CTOMHOCT) Ha obanraumsTa

C - lopMLHKST NxXBEH KYNOH

n — BPOST HO IMXBEHUTE NNALLAHUS B TOAMHATA

A - M3MMHONMTE JIMXBO-AHM OT HOYQTOTO HO JIMXBEHUS MEPWUOR AO AATATA HA
usuncnenmnsta. [uute ce wmaumcnsear Ha 6asa 30 gHu B Mecey wnu peaneH 6poirt pgHM B
3QBUCMMOCT OT PEriaMEHTALMSTA B MPOCMEKTA 30 CbOTBETHATA EMUCHS.

E - 6post g B Tekywms nuxseHus nepwop. Lnute ce wusumcnssatr Ha 6asa
360,364,365 wnu 366 pHu B ropguHata uauM peaneH 6poi AHM B 3ABMCMMOCT OT
PErNOMEHTALMSTA B MPOCMEKTA 3a CbOTBETHATA EMUCHS.

Kbm HeTHaTa ueHa ce pobaBs HATPYNAHMS NMXBEH KYMOH KbM [AEHS HA M3BbPLUBAHE HA
OLEHKATA M M3YMCNEeHaTa BpyTHA LEeHa ce M3NON3Ba 30 MOCNEABALLA OLEHKA Ha obauraumsTa.

" n
L

9. MNpu HeBbL3IMOXHOCT Aa 6baar npunoxeHm 1. 8, 6ykBu “a” - “B”, npun
dopmupaHe Ha UeHa 3a nocneaBaALlA OLEHKA HA obnurauum, TbPrysaHM Ha
perynupaH nasap, KaKTo M 3d NocneaBallara O4eHKa Ha obnuraumm, Kouto
He ce TbpPryBAdT HA PEeryivMpaHyM Nasapu ce npuiara METOAbT HA AUCKOHTUPAHUTE
NApPUYHM NOTOLM NO GOPMYNATA NO-AOAY C HOPMA HO AUCKOHTUPAHE:

Q) HOCTOALLATA [OXO[HOCT AO MNABEXA HA LIEHHM KHUXA CbC CXOAHM XAPAKTEPUCTHKM (BMA,
YCNOBMS HO MNAWAHE M NOAEx), AOMYCHATM AO WAM TbPrYBAHM HA PErynupaHu Nasapu Ha
LEeHHN KHUXA, KOerMpGHG C pl’ICKOBG npeMMﬂ, OTpC|3ﬂBC1LL|,G pl’ICKG HO eMUTEHTA. M360pr HA
LEHHATA KHMIQ, Y4STO [OXORHOCT AO MAAEXA Lie Ce M3NON3BA KATO HOPMA HO BMCKOHTUPAHE,
KOKTO M PUCKOBATA MpeMMs OTPA3SBALLA PUCKA HO EMMTEHTA, C KOSTO LWe Ce KOpUrupa
M3bpaHaTa HOPMA HA AUCKOHTMPAHE, ce 0BOCHOBABAT YpEe3 CPABHUTENEH AHANW3. M3TOuHWKBT
HO MHGOPMALMS 30 CPOBHUTENHUTE XAPOKTEPUCTUKM € exeaHesHusT OionetmH Ha BOB,
opuumanHuTe BIONETUHU HA YyXXAECTPAHHUTE PETYIMPAHM NA3APH, HA KOUTO CA AOMYCHATU UK
ce prryBGT KHUXATA, WUNU p,pyra eﬂeKTpOHHCI CUCctemMa 3a ueHosa MH(I)OpMGLIMﬂ HAQ UEeHHU
KHMXQ;

6) HacToAWATA [OXOAHOCT A0 NAAEXA Ha AbPXXABHM LIEHHM KHMXA CbC CXOHM YCOBMS HA
NNAWaHE W NOAEX, KOPUIMPAHA C PUCKOBA MPEMMs, OTPA3SBALLA PUCKA HO E€MMTEHTA W
AOAEHATA LeHHA KHMrA.

B) an MeToga Ha ﬂMCKOHTMpGHMTe naquHM noToun ce U3Non3ea cnegHaTta <|>OpMyﬂG:

S Cl/n F
P= _ " .
; (1 + r/n)l_l‘*'w (1 + r/n)l—l+yv

KbIEeTo:

P — uenarta Ha ueHHaTa KHMIA

F — rnaBHMUGTG HO LEHHATA KHUFA

C — ropMLWHMST KYNOH Ha obauraumsta

n — 6pot NMXBEHM NNALLAHMS 30 FORMHA

N — 06w 6poit Ha AMXBEHUTE NNALLAHKS

I — NPOLEHT HO AUCKOHTUPaHe (paBeH HO AOXOAA AO Napexal)
i — NOpeAeH HOMep HA IMXBEHOTO NNALIaHE
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OHU 00 CIed8AUOMO TUXBECHO NIAUAHE

B 00wy 6pol OHU MexHcdy 08e TUXBEHU NIAUAHUS

10. Mocnepsawa OLLEHKA HA 6BLArAPCKU M YYXKAESCTPAHHU LIEHHU KHUXKA,
AOMYCHATU AO WM THbPryBaHU HA ¢(YHKLMOHMPALUM PEAOBHO, MPU3HATU WU
ny6nuYHO AOCTBMHU PEryNMPaHU NA3apu B YyXX6MHAa, ce 13sbpLUBa:

10.1. 3a ueHHM KHWMXQ, TbPryBAHWM HA PEryiMPaHM NA3ApU W OPUUMANHW NA3APM Ha
doHaosu Gopew, kKouTo ca sateopunm Ao 15 4. BArapcko Bpeme B feHs HA OLeHKATa:

) No NOCNEeAHA LieHA HA CKMIOYEHA C TIX CAEKA HO CbOTBETHMS NA3AP B EHS HA OLIEHKATA.

6) Npu HEBBIMOXHOCT AA CE MPMAOXM HAYMHBT 30 oueHka no bykea "a" ouenkara ce
M3BLPLUBA MO LeHa "kynysa" npW 30TBAPSHE HO NA3APA B AEHS HA oueHkata, obsseHa B
€NeKTPOHHA CMCTEMA 30 LIEHOBA MHPOPMALMS HA LIEHHW KHUXKA.

B) NMPM HEBbIMOXHOCT AG CE MPMIOXM HAYMHBT 30 oueHka no byksa "6" ouexkata ce
M3BBPLLBA MO MOCNEAHA LEHA HA CKMIOYEHA C TAX CAENKA B pamkute Ha nocneaHus 30-gHeseH
nepuogp.

10.2. 30 ueHHM KHMXA, THPTYBAHW HO PErynMpaHM Nasapu, KOMTO He ca satsopunu fo 15
4. BLArAPCKO BPEME B AEHS HA OLEHKATA:

Q) No MOCNeAHa LEHa HA CKIIOYEHA C TIX CAENKA HA CbOTBETHMS NA3AP 3a pabOTHUS AeH,
NPEAXOXAALL AATATA HA OLEHKATA.

6) NP1 HEBB3MOXHOCT [A CE MPUIOXM HAYUHBT 30 oueHka no Gykea "a" oueHkara ce
WM3BLPLUBA MO LeHa "Kynyea" npu 3atBapsHe HA Nasapa B paboTHWS AeH, NPeAXoXAdLy AATATA
HO OLEHKATa, OBSBEHA B EN1EKTPOHHA CMCTEMA 30 LEHOBA MHPOPMALMS HO LEHHM KHUXA.

B) MPU HEBbIMOXHOCT AC CE MPMIOXM HAYMHBT 30 oueHka no byksa "6" ouexkara ce
M3BBLPLUBA MO MOCNEAHA LEHA HA CKIIOYeHA C TX CAENKA B paMKuTe Ha nocnepHus 30-gHeseH
nepuop.

10.3. Ako He Moxe pa ce onpepenu ueHa no peaa Ha touka 10.1. u 10.2., ouexkarta Ha
KOHKPETHMS BUA LEHHM KHMXA CEe M3BBLPLLBA MPM CbOTBETHOTO Npunaraxe Ha 1.5, 1.6. uan 1.9

11. TMocrnepeowa OLEHKA HA [EePUBATUBHU (PUHAHCOBU MHCTPYMEHTM cCe
ussbpLuea cbrnacHo 1.4.1 — 4.4,

11a. MNocnepgalla OLEHKA HA AEepPUBATUBHU GPUHAHCOBU MHCTPYMEHTH ¢ 6asos
OKTUB LUEHHU KHMXXO, AOMNYCHOTM OO WAM TNPUETU 30 TbProBus HA
MEXAYHAPOQHO NMPU3HATU U JIMKBUAHU PErysIMPaHM NMA3APU HA LEHHU KHUXA
B 4yX6uHa, ce u3sbpluea cvrnacko 1. 10.1 m 1. 10.2.

12. TMpu HesbamoxHocT aa 6vaar npunoxenn 1. 11 1 11a npu ¢popmupare Ha ueHa 3a
nocnefBaLla OLEHKA 30 OMNLMM, AOMYCHATU 4O MM TbPryBAHU HA PErYNIMPAHM NA3APU HA LIEHHM
KHMXA, MOCNEABALLATA OLEHKA Ce WM3BbPLUBA KATO ce u3nonsea noaxoasT Ha Black-Scholes 3a
onpepensHe Ha ueHa Ha onuus. Mopenst Black-Scholes tpetupa ouenkara Ha onumn 3a
noKkyrnka (kon onuuu), nopapn ToBa $OPMMPAHETO HA CTOMHOCTTA HA MyT ONUMATA Lue e
PYHKLMS HO LEHATA HA KO OMLMS 30 CbOTBETHUS OKTMB MPH ChLUMTE YCNOBMS.

QopMyna 3a onpeaensHe Ha LeHATa HA NyT Onuus:
P=C+Xe™S,

KbAeTo:
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C - LeHata Ha kon onuwmsita, usymcneHna no mopena Ha Black-Scholes.

X — Llenata Ha ynpaxHseaHe Ha onumsta (Strike price).

e —2.71828, ocHoBATA HA HATYPANHATA NOTAPUTMMYHA GYHKLMS.

r — bespuckos nuxeeH npouert.

T — Cpok po nagexa Ha onuuaTa B TOAMHM.

Xe= PV (X) - HOCTOSLATO CTOMHOCT HO LEHATA HA YNPAXHSBAHE HA OMUMSTA.
S, — Texywa ueHa Ha 6030BMs AKTMB (TO3W 30 KOMTO € KOHCTPYMPAHA OnumsTa)

Mauncngsane Ha “C” — LeHOTa HO KON ONUMSTA 30 CbOTBETHMS OKTUB CbC CbLUMTE
napametpy (popmyna Ha Black-Scholes):

C,=SN(d.)- Xe™N(d,)

KbAeTo:

In(So/ X)+(r+02/2)T

oJT

di

d,=d,—oT

M KbAeTo:

C, — TekyLwwa cToMHOCT Ha KON onuusTa

S, — Texywa ueHa Ha 6a3osus akTMB

N(d) - BepostHocTTa eauH cnyyaeH OMMT BbPXY CTOHAGPTHOTO HOPMAHO
pasnpeaeneHue fa MMa ctoiHocT no-manka ot d. CbOTBETHUTE CTOMHOCTM MOFaT Ad CE& HAOMEpPST
B TABGAMLM CbC CTOMHOCTUTE HO HOPMOASHOTO Pa3NpenReneHue.

X — LleHaTa Ha ynpaxHsBaHe Ha onuusTa

e — 2.71828, ocHoeaTa HA HATYPANHATA NOTAPUTMUYHA PYHKLMS

r — bespuckor nuxseH npoueHT.

T — Cpok po nagexa Ha OnuMATA B TOAMHM.

Xe" =PV (X) — HacTosLATA CTOMHOCT HA LEHATA HA YNPAXHSBAHE HA OMNUMSTA.

In — QyHKUMATO HOTYPANEH NOTAPUTHM

6 - CTaHRAPTHOTO OTKJOHEHME HO HOPMATA HO Bb3BPALLAEMOCT HA ropMwHa 6asa
(noctosHHo kanuTanuaMpara) Ha 6a3oeus akTMe (BONATUAHOCT).

CTQHROPTHOTO OTKJOHEHME HA HOPMATA HO Bb3BPALLAEMOCT 30 N HabniogeHus ce

usuncnsea no popmynara:

o= n i:(r,—?)2

n—-143 n

KbAETO 7' € CPeAHAaTa Bb3BPALLAEMOCT 30 NEPUOARA Ha M3saakata. Hopmarta Ha eb3spalaemoct
B feHs t ce onpeaens B CbOTBETCTBME C NOCTOAHHATA KANMTanuaauus karo r=In(S/S,,).

12a. MNpu HesbamoxHOCT pa Gvaat npunoxern 1. 11 1 11a npu dopmmpare Ha ueHa 3a
MOCNEBALLA OLEHKA HO BAPAHTM, AOMYCHATM AO MAW THPryBOHM HO PEryiMpaHM nasapw,
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nocnenBaLLATa OLEHKA Ce M3BbPLUBA KATO ce M3nonssa opmynata no 1.12 3a usumcngsaHe Ha
LEHATA HA OMUMM 3a MOKYMKA (KO onuum).

13. Mpu HesvamoxHoct aa 6vpe npunoxera 1.11 u 11a npu dopmupare Ha ueHa 3a
nocneasawa oueHka Ha ¢oubpck / Gopybpa, AOMYCHATM [O MAM TbPFYBAHM HA PEryMpaHM
Ma3apM HA LEHHW KHUXA, MOCNEABALLATA OLEHKA Ce M3BbPLUBA MO CPEAHUS HAUYMH:

F = {S—PV(D,0,T)}* (1+Rf),
KbAETO:

F - ueHa Ha roubpc KOHTPaKT / $popybps;

S — cnoT ueHa Ha 6a3oB aKTUB;

PV(D,0,T) — HacToAWa CTOMHOCT HO OYAKBAH BUBUAEHT
Rf — 6espuckos nuxeeH npoueHT;

T — 6poit AHM Ha KOHTPAKTA, pasgeneH Ha 365.

TekyLata oueHKa Ha BanyTeH ¢opybpA Ce U3BbPLUBA MO CEAHATa GopMyna:

V=S/(1+d"=F/(1 + 1"

KbIEeTo:

F — porosopeHa ueHa Ha GopybPREH KOHTPAKT;

S — cnot ueHa Ha 6a30e akTMe (GUKCHHT 30 onpepeneHa aarta);
I' M I —IMXBEHW NPOLEHTU HA BANYTHTE;

T - 6poit aHu Ha KoHTpakTa, pasgeneH Ha 360;

t — 6por [HM cned CkNIOYBAHE HA KOHTPAKTA, pasgeneH Ha 360.

nOCﬂeﬂBCILLI,GTCI OueHKa Ha CydrnoB€ ce M3BbPLIBA KATO Ce M3YUCNgBA HAcCTOAWATA
CTOMHOCT HO OYOKBAHMUTE 61>neu.u4 NAPHUYHN MOTOLUM.

14. B cnyyaute, korato He ce NPOBEXAA THPrOBWS HA PerynMpaH nasap B paboTHW 3a
CTPOHATA AHW WM KOTATO ACGAEHW LEHHM KHMXKA CO BPEMEHHO CMPEeHM OT Thprosus, 3a
NOCNEeABALYa OLEHKA HA LEHHUTE KHWXA, AOMYCHATM AO MW NPUETH 3a TbPFOBMS HA PEryMpaH
nasaop, ce MpUMeMa OLEHKATd, BANMAHA 30 AEHs HA NOCNeaHaTa Tbproscka cecws. [pu
NOCNefBaLa OLUEHKa Ha OBAMraumMn NO Pepa HA M3peveHue MbpPBO Ce OTYMTA M HATPYNAHATA
NUXBA 30 CbOTBETHUTE [HM.

MpasunoTto ce npunara M B CAyYaute, KOFATO HA PEryiMpaH NA3ap He ce MpoBeXAd
TbPrOBCKA CECUs NOPaAK HepaboTeH B CbOTBETHATA CTPAHA fAeH, konTo e paboteH B Penybaunka
Bvnrapus.

Mpaeunoto He ce nMpunara, KOraTO HA PEryNMPaHMS NA3AP HE Ce MPOBEXAAT TbPrOBCKM
cecun 30 noseye ot 5 pabotHu aHM. B To3m cayuyai nocnepgeawaTta oueHka ce M3BbLPLUBA MpH
cboTBETHOTO MpunaraHe Ha 1. 5, 6, 9, 12 1 13.

15. Cpounute u bescpounnte_AEnO3UTU, NAPUTE HA KACA U KPATKOCPOYHUTE
B3E€MOHMUS Ce OLEHSBAT KbM iEHS HO MPEOLIEHKATA, KOKTO ClIeABa:

a) cpouyHMTE AENO3UTM - MO HOMMHOMHATA MM CTOMHOCT M MOAArAWATA CE€ ChIACHO
[LOrOBOPA HATPYMNAHA NMXBA;

6) napuTe Ha KAca - N0 HOMUHANHA CTOMHOCT;

B) 6e3CPOYHUTE BENO3UTH - NO HOMMHAMHA CTOMHOCT;
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r) KpaTtkocpounute B3emaHus 6es ONpemeneH NWXBeH MPOLEHT WAM [OXOj - Mo
cebecTomHocCT;

) KPATKOCPOYHMTE B3EMOHMS C OMPERENEH IMXBEH NPOLEHT UM BOXOR - Mo cebecTonHoCT,
yBENMYEHa C MONAraLaTa ce ChINACHO [OTOBOPA HATPYNAHA NUXBA MAM [OXOA.

16. MNocnegaBawara OLEHKA HA MHCTPYMEHTUMTE HA MNAPUYHMA nasap,
AONYCHATM AO WAW TbpPryBAHU HA perynupaH nasap (kparkocpounu LK u
nenosutHu ceptudukat) ce onpepens cernacHo 1. 10.1 u 10.2 ot Hactoswmre npaeuna. Mpu
HeBb3moxHOCT aa ce npunoxat 1.10.1 u 1. 10.2, KAKTO M 30 MHCTPYMEHTMTE HA MAPMYHMS
nasap, KOWUTO He Ce TbPryBaT Ce U3NON3BAT cneHuTe GopMynu:

CTOMHOCTTA HO AEN03nTHUS cepTudMKaT ce onpeaens no cnepHata ¢opmyna:

MV
Pcz): ’
.d
14+ iXx—
( 365}
KbeTo:
c d
MV =NXx|1+| —x——
100 365

P., € CTOAHOCTTA HO AEeno3nTHMS cepTdHUKAT;

MV - croitHocTTa Ha BenosuTHus cepTMdUKAT Ha nagexa;

N — HOMUHQNHO CTOMHOCT HO BENO3UTHUS CepTUUKAT;

d — 6por pHM OT AATATA HO NPEOLEHKA A0 NAAEXQ;

i — AUCKOHTOB MPOLIEHT;

C — NNXBQ, NAATMMA BbPXY AENO3MPAHATA CyMa, NOCOYEHA BbPXY cepThdukara.

KpaTtkocpouHute AbpXaBHM LieHHM KHUXA (CbkpoBMLHKM BoHOBE) ce oueHssaT no ¢opmynara:

d
P, =N|l1-|iX—
Tb (l 365}

P., € ueHaTa Ha CbKpoBULYHMS BOH;

N — HOMMHAOMHAO CTOMHOCT;

i — BMCKOHTOB MPOLIEHT;

d — 6poi pHM OT KATATA HO NPEOLEHKA A0 NAAEXa.

OuckonTosata Hopma B ropHuTe $popMynu ce onpegens cvrnacHo T. 9, byksa ,a” uan 1. 9,
6ykea ,6".

16.1. Opyru aktmen. MHcTpyMeHTH Ha napuunms nasap.llpasu u obpatHu peno caenky.
Peno caenku (noBaHe B 30eM HO LEHHM KHMXA) M OBPATHM Peno CAENKM (3aeMaHe HA LEeHHM
KHMXQ) ce OLeHsSBAT, KAKTO CeAsa:

- HOCﬂeﬂBGLLI,CI OLUeHKa Ha NMpaBO peno ce OCHLUECTBABA KATO CPEACTBATA, NMPEAOCTABEHU HA
4)OH}J,G, Ce OUueHaBaT NO HOMMHAMHA CTOMHOCT, JOKATO Bb3HUKHANMTE 30Q4b/IXEHMS NO caenkara
Ce OLEHsABAT C HATPYNAHATA JIMXBA, AOrOBOPEHA NO peno caenkara. I'IpenocmBeHMTe KHUXA He
Ce OTMUCBAT U Ce OLeHdBaT, N0 MeToamTe 3a OLEeHKA HA LieHHU KHUXA, NOCOYEHN no-rope.

- rlOCﬂeﬂBGLLI,CI OuUeHKa Ha O6pGTHO peno ce OoChLIEeCTBIBA KATO CPEACTBATA, NMPEAOCTABEHN OT
(i)OHJJ,G, ce OTYMUCNFBAT NO HOMMHANHA CTOMHOCT, AOKATO AKTUBUTE Ce YBENNYABAT C B3EeMaHe,
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KOETO Ce OLeHsaBa C HATPYNnAHATA NMXBA, AOTOBOPEHA MO peno caenkara. l—lonyquMTe KHUXA
He CcCe 3a4UCnsaBaT KbM QAKTUBUTE HA 4>OH}J,C1 M CbOTBETHO HE Ce npeoueHdasaT 3d Luenute Ha
M34YUCngBAHE HA HETHATA CTOMHOCT HA OKTMBUTE HA (1)OH}J,C1

17. OuHaHcoBUTE GKTUBU, AEHOMUHUPAHU B YyXXAECTPpaHHa BanyrTa, ce

NPEMU3YUCNSBAT B JIEBOBA PABHOCTOMHOCT, OMpefeneHa no LEHTPAnHus Kypc Ha bearapckara
HAPOAHA BAHKA, BANMAEH 30 AEHS, 30 KOWMTO Ce OTHACSH OLEHKATA.

6.3.1. DaHHu, aHanusmu u GaKTopm, U3NON3BAHM MPU OLIEHKA HO AOKTUBMUTE HA
porosopHus ¢oHA

Mpu oueHka Ha aKTUBMTE, COBCTBEHOCT HO AOTOBOPHMS GOHA, Ce M3NON3BAT HAKOM OT CNERHUTE
RAHHM, QHANU3W UK $aKTOPU:

»

»

O65IBeHCI B MPOCNEKT 3a FIY6J']M‘IHO npepndaraHe HaA UEeHHU KHMXKA HA eMUTEHTA eMUCUOHHA
CTOMHOCT HO AHANOTMYHU LIEHHU KHMXKQ;

Pewenue 3a YBENNYABAHE UM HOMANIABAHE HA KANKUTANA HA EMUTEHTA,

Pewenne 3a npeobpasysaHe Ha APYXECTBOTO eMuTeHT u obseeHaTa B naaHa 3a
npeobpasysaHe CTOMHOCT/ CbOTHOLIEHME HA 3OMSHA HA LEHHUTE KHUXQ;

Bcakaksu msMeHeHMs B TbProBckaTa OEMHOCT HA EeMUTEHTd, KOWUTO 3acaraT ueHara Ha
HEeroeute LeHHU KHMXA,

rlpOMeHVI B YCTABA HA EMUTEHTA,

O6pasyBaHO UCKOBO, U3MLIHUTENHO UM OBE3NEYUTENHO NPOU3BOACTBO, MO KOETO EMUTEHTLT
€ OTBETHMK;

AHQNM3 HA CTONAHCKMS CEKTOP, B KOMTO GYHKLMOHMPA EMMTEHTDT;
AHQOMM3 Ha OBLLOTO CHCTOSIHWE HA NA3APA HA PUHAHCOBU MHCTPYMEHTH;

MHpopmaums OTHOCHO cpenku wiu opepTn 30 AapeHWUTe GUHOHCOBM MHCTPYMEHTH Ha
HeperynMpaH nasap;

Hannumero Ha ONUMOHHKM AOrOBOPU 3d AAAEHUTE LIEHHU KHMXKQ;

MHpopmaums OTHOCHO TbPFOBMSTA M KOTUPOBKMTE HA GUHAHCOBM MHCTPYMEHTHM HA NOROGHM
EMMTEHTU HQ PEerynupaH MECTEH MK YyXAECTPaHEH Nasap;

Peﬂ,OBHM 6}OﬂeTVIHVI HA Od)MLlMCU'IHM CTATUCTUYECKN UHCTUTYLINU.

OcHosHute M3TOYHUUM HA MH('DOPMGLIMSI, KOMUTO Ce M3NOon3BAT NpM oueHKATa HA AaKTUBMTE, Ca
cnepgHute:

4
4

Pernctbp Ha nybnnunmute ppyxectsa 8 KOH;

Oduumantust bionetuH Ha doHaoeara bopca;

DUHAHCOBM OTYETU HO EMUTEHTHUTE;

MpocnekTn 3a Ny6AMYHO NPEANAraHe Ha LEHHM KHMXKA HO EMUTEHTH;

O(i)MLI,MCU'IHM KOTUPOBKK HA ﬂMﬂbpM], OKTMBHM YHACTHMLUM HO NA3ApaA HA LEHHU KHMXKQ;

" Dedurmums Ha “aunsp”: MpodecroHaneH yuacTHuK (MHBECTULMOHEH NOCPERHHK), KOMTO WU3BbPLIBA
REMHOCT MO NOKYNKO-NPOAMK6A HA LIEHHW KHUXA CAMO HA PErynMpaHi Nasapu HA LEEHHW KHUXA, U
KOMTO He paboTH C KPAMHM KAMEHTH (MHBECTUTOPH).
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» Oduumnannm bonetmnm na HCU u BHB;

» Kotnposku, blonetnHu u aHanusum Ha BBATAPCKM M 4yXXBECTPAHHM PEryNMPaHK Nasapu W
MHBECTULIMOHHM NOCPEAHMLIM.

6.4. NPABUNA 3A OLEHKA HA NACUBMUTE HA IOrTOBOPHUSl ®OHO

Mpu onpenensHe Ha CTOMHOCTTA HA HETHWTE OKTMBM HA AOTOBOPHMS GOHA CE M3BBPLUBA OLIEHKA
HQ NAcueuTe HO $OHAA B CbOTBETCTBME C MPUNOXUMMTE CYETOBOJHM CTAHACPTH.

6.5. ONPEOENSIHE HA HETHATA CTOMHOCT HA AKTUBUTE

HeTHata CTOMHOCT HO GKTMBMTE HO [OTOBOPHMS $OHA, 30 LENUTE HA ONpeAensHe Ha
€MUCMOHHATA CTOMHOCT W LEHATa Ha OBpATHO M3KYMYBAHE, CE M3YMCNSBA KATO OT CTOMHOCTTA
HQ BCMYKM OKTUBM Ce€ NPUCMAfHE CTOMHOCTTA HA NACKBMTE.

HC = CTa -CTn
KbOeTo

HC - HeTHa cTorHOCT Ha akTMBMTE HA GOHAQ;
CTa - obwa CToMHOCT Ha aKTUBUTE HA GOHAQ;
CTn — obwwa CTOMHOCT Ha nacuesuTe HA GOHAA.

Oo 15 yaca scekn paboten aeH YO ,Pandansen Acer Menmpxmbht” EALL nonyuaea ot
,Uentpanen penosutap” AL uHbopMauMs OTHOCHO CcAenkuTe 3a npopaxba M obpatHo
W3KYNyBOHE HQ ASAOBE C MPUKIOMA CeTbAMeHT u 3a bpos aanose Ha Qowaa B obpaleHue.
Mexay 15 1 17 yaca ce u3rotest aaHHUTe, HEOOXOAUMM 30 NOCNEABALLA OLEHKA HO OKTUBMTE.
Matounnk Ha TasM uHpopmaums e oduumantus bonetun Ha “Bunrapcka doHposa bopca —
Codusa” All, nvpeuunmte aumspu Ha OLIK, Powrepc, Bloomberg, CEDEL, EUROCLEAR u pp. B
MOCNEACTBUE Ce M3BbPLUBA OCYETOBOASBAHETO HA BCuukW onepaumn ebs QoHpa W nocneaeala
OLEHKa HO OKTMBWTE, KOWTO WMAT MO3OPHA CTOMHOCT, O TAKA CbLIO OLEHKA HA NapUyHuTE
CPeAcTBa W NAcHBMTE, [EHOMMHUPAHM B YyxaecTpaHHa sanyta. Onpepens ce cnpasegnueaTta
CTOMHOCT HQ QKTWBMTE, 30 KOWTO KbM AATATA HO OLEHKATA HE e HaMMLe NAa3apHa ueHa. Taka
onpegeneHuTe CTOMHOCTU HO LEHHMTE KHWMXA Ce W3NON3BAT 3 MPEOLEHKA HA CbOTBETHMUTE
LEHHM KHMXO AO MOSBATA HA YCNOBMS 30 MPEOLEHKA MO NA3APHA LEHA MAM MPOMSHA HA
MeTOAd Ha OoueHKa no chpaseanusa cromHocT Ha 6asata Ha  nonyseHata wHpopmaums 3a
MO30PHA, PECNeKTMBHO CMPOBERANBA CTOMHOCT HA OKTMBWTE WM HO OLEHKATA HA NApUYHMUTE
CPeAcCTBa M NAcHBMTE, AEHOMMHUPAHM B YyxaecTpaHHa eanyta, go 17:00 yaca ecekn paboteH
[ieH Ce M3BbPLUBA OKOHYATENHA OLEHKA HA OKTMBMTE M NMACMBMTE, C KOETO 30BbPLUBA MPOLeca
Mo ONpepensHe Ha HETHATA CTOMHOCT HA OKTUBMTE.

Mpu M3uMcnsBOHE Ha HETHATA CTOMHOCT HA OKTMBUTE CE W3BLPLUBA M HAYMCIABAHE HA
ABIKMMUTE Bb3HATPAXAEHMS HO YNPABNSBALLOTO APYXECTBO M BaHKATA AenosuTap.

HETHATA CTOMHOCT HA AKTUBMTE HA OOHLA, PA3MPEOENEHM HA EOWH 09N, CE U3YMUCIIIBA, KATO
HETHATA CTOMHOCT HA AKTUBUTE CE PA3LEJIM HA BPOS HA U3OALOEHWM O4NTOBE.

HCosn = HC/ bpoii _0snoge ' KeAeTo

HCpasn — HeTHA CTOMHOCT HO AKTUBMTE HA efAMH A,
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HC - HeTHa cTOMHOCT HO aKTMBMTE HO $OHAQ;
Bpoi_psnose — 6pon uspapnexu asnose.

7. ONPEOENSIHE HA EMUCUOHHATA CTOMHOCT U LIEHATA HA OBPATHO U3KYMYBAHE HA
EOVH Oan

(1) Msuncnseareto u nybnmkyBOHETO HO EMMCMOHHATA CTOAHOCT M HA LEHATa Ha obparHo
M3KYNYBOHE HO €AMH ASN Ce U3BbPLUBA BCEKM paBOTEH fieH;

(2) YnpaenseawoTo ppyXecTeo, OT CBOE MMe M 3a CMETKA HA [OTOBOPHMS GOHA, € 3aAbIXKEHO
MOCTOSHHO [A NPEAnara AsNoBeTe My HA WHBECTUTOPMTE MO EMMUCMOHHA  CTOMHOCT,
OCHOBOHO HO HETHATA CTOMHOCT HO OKTMBMTE HA [SA, YBEAMYEHA C pasxogute mno
€MUTUPAHETO.

8. TAKCU U PA3XOOM

Bcuukn pasxopm, CBBP3AHM € AEMHOCTTA HA AOTOBOPHMS POHA, BKMIOYUTENHO T[OAMLIHOTO
Bb3HArPAXKAEHWE HA YNPABASBALLOTO APYXECTBO, Bb3HATPAXAEHMETO HA BAHKATA Aenosutap u
HQ perucTpupaHus oputop, He morat aa Hapeuwasat 5.00% (net npouenta) or cpepHata
FOAMLUIHA HETHA CTOMHOCT HA AKTMBUTE MO BANAHCA HA AOTOBOPHMS GOHA.

8.1. PA3XxoOou, KOUTO CE YOBPXAT OT MHBECTUTOPUTE 3A MNMPOOAXBEA U OBPATHO
U3KYNYBAHE HA OSANNOBETE

Mpyu nokynka u obpatHo W3KynyBaHe HA Asnoee Ha porosopeH ¢oHa “Paidaisen
(Bvarapus) Qonpg Obanraumn” MHBECTUTOPUTE HE ABLAXKAT OTAENHW TAKCUM M KOMWUCMOHM, HO
EMMCUOHHATA CTOMHOCT W LeHaTa Ha obpaTHO MW3KYMyBOHE CHOTBETHO CE 3GBMLIABA WM
HAMQNSBA CMPAMO HETHATA CTOMHOCT HA OKTUBUTE HA €AMH [ASN C PAXOAMTE MO EMUTUPAHETO M
0bpaTHOTO U3KynyBaHe B pasMep HO MOCOYEHMUTE MO CKANATa no-gony:

Takeu npu emmuTMpaHe

Takca 3a emutnpatre npu Takca 3a emutnpare npu
MHBECTUPAHE AO M nusectnpane Hag 50,000 ne.
sknoymtendHo 50,000 ns.
0,30% 0,00%

CﬂeﬂHMTe YCnoBug BAXAT 30 UHBECTUTOPU, KOUTO I'IpMﬂO6VI5IT aanose ort 4)OHJJ,CIZ

1. TMpu uHeectMpaHe Ha uHAMBKMAYaAnHKM cyMu Ao u BkoumutenHo 50,000 ne. uHBecTUTOPBT
e 3aniaTM TOKCA 30 eMUTMPAHE, PABHA HO TOKCATA 30 TA3M MHBECTUPAHA CyMd B
Tabnuuyata no-rope.

2. [Mpwn uxeectupaHe Ha uHameupyanHu cymu Haa 50,000 ne. MHBecTUTOPBT Le sannatu
TAKCA 30 EMUTMPAHE, POBHA HA TAKCATA 3G TO3M MHBECTUPAHA CyMa B Tabnuuata no-
rope.

Tasu cyma e pasxon 3a uHeecTutopuTe M npuxop 3a YI1 “Pandansen Acer MeHUAXMBHT

(Bvarapusa)” EAL.
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Pasxoaute no eMUTUPAHETO ce M3YMCNABAT HO HA3a HETHATA CTOMHOCT HA QKTMBMTE HA
eAnH asn. EMMCHMOHHATA CTOMHOCT, MO KOSTO Ce M3MbIHABAT MOPbYKMTE 30 MOKYMKA HA ASNOBE, B
paMkuTe Ha eanH paboTteH aeH, ce uauncnssa exepHesHo cnep 15:00 yaca Ha cblyms paboteH
feH 1 ce 0bsBIBA KATO NPORAXHA LEHA HA ASNIOBETE HA CRERBaLLMs paboTeH feH;

EC = HCoan+ PE |, kvpeto

EC - emncuonHa cronHoct
PE — pasxoan no emutpare

PE = HC pan X npunoxuma takca (%)

Takeu 3a 0bpaTHoO M3KynyBaHe

Takcata 30 obpatHo M3KynysaHe Ha psnose Ha porosopeH ¢owp “Pandaisen
(Bvarapus) Qong Ob6nuraumn” e 8 pasmep Ha 0,30%.

LleHata Ha obpaTHO M3kynyBaHe, MO KOSTO CE M3MbAHABAT NOPbYKMTE 30 OOPATHO M3KYMyBOHE
HO [S710BE B PAMKMTE HO eAnH paboTeH geH, ce uauncnssa exepHesHo cneg 15:00 uaca Ha
cbwms paboTeH aeH u ce 0baBBA KATO LeHa Ha oBpATHO M3KYNyBOHE HA CAeRBaLLMs paboTeH
neH:

LJON = HCosan— POH | xvpeto
LIOM - uena Ha obpatHo uskynysaHe
POWU - pasxopu 3a obpatHo uskynysaHe

POW = HC gan X takca 3a obpartHo uskynyeaHe (%)

Takcata 30 o6paTHO M3KynyBaHe € Pa3XOp 3a WHBecTUTOopuTe M npuxod 3a YO
“Pandaiser Acer MenmpxmbHT (Boarapus)” EAL

Mpu npomsHa Ha pasmepa Ha pasxopute 30 u3pasaHe (npopaxba) M obparHo
W3KyMyBAHE HO [ASOBETE HA AOTOBOPHMS GOHA  YNPABMSBALLOTO APYXECTBO € ANbXHO Ad
YBEAOMM MPUTEXATENUTE HA ASNOBE, Ype3 CbODLIEHWE B MOHE €AMH LEHTPANEH eXERHEBHMK,
He3abasHO cnep OROBPEHWETO HA MPOMEHMTEe B NPABMAATA HA AOrOBOPHUS doHa no un. 192,
an. 4 ot 3MMNUK. 3aabnxeHnero 3a yBeLOMSBAHE HO MHBECTUTOPUTE CE WM3MbIHSABA HAM-KBCHO
HO cnepBawimMs AeH cnep opobpeHre Ha NPOMEHUTE.

Mpu obpaTtHo M3kynyeaHe Ha psnose Ha poroeopeH ¢oHa , Pandamsen (Bvarapus)
Donp Obnuraumn” c uen nokynka Ha ganose ot OO ,Paidansen (buvnrapus) Oomg Akumn”,
"Paindainsen (Bvarapus) Qonp Mapuuen nasap", OO , Paidansen (bvarapus) banancupan
Qonp”, OO ,PandanseH (bvnrapms) banancupan Honapos QoHg”, opraHusmpaHn w
ynpaenseanu ot YO “Pandansen Acer Menupxmbht (Bvnrapus)” EAL, uHeectutopute He
[BIKAT TAKCA 30 0BPATHO M3KYMYBAHE M TAKCA 30 EMUTUPAHE.

Mpu obparHo uskynyeaHe Ha asnose Ha gorosopeH ¢oHA "Paidaisen (Bunrapus) Oomp
Ob6nuraumn" ¢ uen nokynka Ha psnose ot OO "Pandansen (Bvarapus) Qomp 3awwmrtena
Musectnums B EBpo", MHBECTUTOpPMTE ABAXKAT TOKCA 30 EMUTMPAHE B PA3MEP MOCOYEH B
npocnekta u npaeunata Ha OO "Paindaisen (Bvarapus) Qong 3awmrerna Musectums & Espo”
W He [BXAT TAKCA Mo 0bpaTHO M3KymnyBaHe.
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Emucusta panose Ha Horosopen Qowg "Pandansen (Bvarapus) Qong Obnuraumn” e
perucTpupaHa 3a Thprosus Ha “Buarapcka ¢omposa bopca — Codus” AL, “Masap Ha
KOMEKTUBHM WHBECTMLMOHHM cxemn”. pu ocbluecTBsBaHe HO CAENKM C Asnose Ha $OHAA HA
PEryIMPaH Nasap MHBECTUTOPUTE MOEMAT 30 CBOS CMETKA PA3XOAMTE 30 TAKCH M KOMUCMOHM HA
WHBECTMLMOHHMS NOCPERHMK, pa3NnalaTenHute uHCTMTYumu, ,Bvarapcka ¢onposa bopca -
Codus” ALl, ,Llentpanen genosutap” AL, cBbP3QHM C THPrOBUATA HA ASNOBE.

FPELIKA MPU U3YUCNIABAHETO HA EMUCUOHHATA CTOMHOCT/ LEHATA HA OBPATHO
U3KYNYBAHE

AKo e [onycHATA TPeLLKa MPKU M3YUCNSBAHE HO HETHATA CTOMHOCT HO OKTMBMTE HO eAMH Asn, B
Pe3ynTaT Ha KOSTO € 3QBMLIEHO EMUCMOHHATA CTOMHOCT MAM € 30HMXEHA LEeHATa Ha obpaTHO
nskynyeaHe ¢ Hag 0,5 HO CTO OT HeTHATA CTOMHOCT HO OKTMBMTE HA eauH Asn, bawkarta
[lenosnMTap MAM YNPABASBALLIOTO [PYXECTBO CA [ANbXHM [4 Bb3CTAHOBST PA3MKATA  HA
WHBECTUTOPA, 3aKYNWI ASIOBE MO 30BULLEHA EMUCHOHHA CTOMHOCT, CbOTBETHO MPOAaAn 06paTHO
NSTIOBETE CU MO 3AHMKEHA LEeHA, OT CPEACTBATA Ha foroBopHus poHa B 10-gHeBeH cpok ot
KOHCTATMPAHETO HA FPELLKATA, OCBEH OKO WHBECTUTOPLT € b1 HepobpockeecTeH.

Ako e fonycHATa rpeLka MpU M3YMCISBOHE HETHATA CTOMHOCT HA OKTMBMTE HA €AMH A, B
PE3YNTAT HA KOSTO € 3QHMKEHO EMUCUOHHATA CTOMHOCT WM € 3CBMLLEHA LEHATA HA 0BPATHO
uskynyeaHe ¢ Hag 0.5 Ha CTO OT HETHATA CTOMHOCT HA QKTWMBMTE HA eAMH Asn, baHkata —
[leno3uTap Mnu ynpaenssalioTo APYXECTBO CA [A/TbXHM AQ Bb3CTAHOBAT AB/KMMATA CyMd HA
noroeopHus $poHp 3a cobeteera cmetka B 10-aHEBEH CPOK OT KOHCTATUPAHETO HA FPELKaTa.

8.2. PA3X0OOU HA OOTOBOPHUS ®OHO

Bcuukun pasxoam, cBbP3aHM C AEMHOCTTA HQ AOTOBOPHMS GOHA, BKITIOYUTENHO FOAULLHOTO
Bb3HArPAKAEHWE HA YNPABASBALLOTO APYXKECTBO, Bb3HArPAXAEHUETO HA BAHKATA Aenosutap 1
HQ PerncTpUpaHms OAMTOpP, He Morat Aa Haaeuwasat 5,00% (neTr npoueHTa) ot cpegHata
rOAMLUIHA HETHA CTOMHOCT HA AKTWBUTE MO BANAHCA HA AOrOBOPHMS GOHA.

8.2.1. Bv3Harpa)kaeHue, KoeTo ce cbbupa oT YnpaenssawioTo ApY>KeCcTBo 3d
ynpaBneHue HA aKTMBUTE Ha pAoroBopHuss ¢oHA (Bb3HarpaXkpeHue 3a
yrnpaABfeHUe) U METOA 3a U3YUCNISIBOHETO MY

BbvsHarpaxpeHueto Ha ynpaenssaworto gpyxecteo e B pasmep Ha 1,50% (eaHo usno
neTaeceT CTOTHM NPOLEHTA) OT CPeaHATA FORMLLHA HETHA CTOMHOCT HA akTueKTe Ha “PandaiseH
(Bvnrapus) Qong Obanraumn” u ce UYUCNSBA €XEAHEBHO;

(1) 30 6a3a Ha eXeaHEBHOTO M3YMCNSBAHE HO Bb3HATPAXAEHHUETO CE B3EMA HETHATA CTOMHOCT
HO OKTUBMTE HO [AOTOBOPHMS 4>0Hp, 30 AeHs, NPeAXOXAaLl AeHs HO U3YUCAABAHETO;

(2) Bv3HarpaxkaeHWeTo 3a ynpaBneHWe Ce HAYUCMSBA B MOA3A HA YMPABMSBALLOTO [APYXECTBO
BK/IOYMTENHO W Npe3 OPULMANHMUTE MOYMBHM AHM, KATO B Tesn AHM 30 6asa ce Biema
HETHATA CTOMHOCT HQ GKTUBMTE HO [OTOBOPHMS GOHA 30 nocnepHus paboTeH AeH npenu
HAYQIOTO HA MOYUBHMUTE [iHK;

(3) Bv3HarpaxkaeHWeTo ce yabpXa OT YNPABASBALLOTO APY>KECTBO €XEMECEYHO OT MbPBO [0
NeTo YMCNO Ha Meceld, cneasall Mecelid, 30 KOMTO Ce AbIXK;
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8.2.2. Ipyrm Takcu (M3BbH Bb3HArPAXXAEHUETO 3a yNnpaBrieHue)

OctaHanute TaKc, CbOMPAHKM OT YNPOBASBALLOTO APYXECTBO 30 OAMMHUCTPOTMBHO,
CYETOBORHO M MAPKETMHIOBO OBCYXBAHE HO AOrOBOPHMS GOHA, KAKTO M Bb3HATPAXAEHUETO NO
[LOrOBOPA 30 [EMO3MTAPHM YCYTM M Bb3HATPAXAEHWETO HA YMbIHOMOLUEHUS MHBECTULMOHEH
nocpepHuk, ca B pasmep obwo o 3,50% (tpu usno u netpecer CTOTHM nmpoueHTa ) oT
CPepHaTa FOAMLLHA HETHA CTOMHOCT HA OKTMBMTE MO BANAHCA HO AOTOBOPHMS GOHA.

PasxoauTe 30 GAMMHMCTPATMBHO, CYETOBOAHO M MAPKETMHIOBO OBCTYXBAHE HA [OTOBOPHMS
poHA B paMKMTE HO OBLLO ONPERENeHaTa CyMa BKIIOYBAT CNEAHUTE OCHOBHM Nepa:

» KOMMCHOHM M TAKCH HO MHBECTULIMOHEH NOCPEAHMK;

» MapketuHr obcnyxesaHe, pasxopu No pasnpegeneH1e 1 ap.;
» Buvsnarpaxperue Ha baHka genosutap;

» Pasxoawn 3a oputop;

» Pasxopu 3a npasHKM ycnyru.

9. MPABUJNA 3A ONPEOENSHE HA Bb3HATPAXKOEHMETO HA BAHKATA LEMNO3UTAP
BbsHarpaxpeHueto Ha BaHkaTta fenosutap ce onpegens KAato KOMOUHALMS OT:

a) Tebpaa CyMa — 30MMAWAHE 30 OHFOXKMMEHTO Ha GAHKATG B KAYECTBOTO # HA baHka
nenosutap Ha ¢oHAA, B TOBA YUCIO 30 3AABAKEHMSTA 1, CBbP3GHM C KOHTPONA BbPXY
OMpPEeRensHeTo HA HETHATA CTOMHOCT HA OKTUBUTE HA AOTOBOPHMS (OHA, OTYETHOCTTA HA
YnpaBnsBawoTo APYXECcTBO M OCUrypsBaHETO Ha 6e3anpensTcTBOHOTO W3pasaHe, obpaTHO
WU3KyMyBOHE M OBE3CMNBOHE HA ASNOBETE HA [OTOBOPHMS GOHA M CbXPAHEHWE HA CKTUBMTE —
COBCTBEHOCT HO [OTOBOPHMS $OHA; OT eAHA CTPAHA

17

6) Takcu 1 KOMUCHOHM CbIacHo Tapudata Ha BaHkaTa — 3a onepauunTe ¢ BE3HANMYHM LeHHM
KHUXQ, YMSTO AEMO3UTAPHA MHCTUTYLMS € pasnunyHa oT ,LleHtpanen genosutap” ALl, kakTo u 3a
NOAABbPXAHE HO NOACMETKM NPU CMETKATA Ha BAHKATA AENO3UTAP B CbLUATA MHCTUTYLMS, KOKTO
M 30 MPEBOAM M NNALLAHMS, CBbP3AHM C AEMHOCTTA HO AOTOBOPHMS GOHA M M3BBLPLUBAHM MO
HapexpaHe Ha YNpasnssalloTo APYXecTso, OT Apyra.

Bv3HarpaxaeHueTo, abaxuMo B nonsa Ha BaHKaTa Aenosutap, cnepsa fa 6vae onpepeneHo
MNpM CNA3BAHE OFPAHMYEHMUATA 30 OBLUMS NIMMUT HO PA3XOAMTE HA [OTOBOPHMS ¢oHp no T. 8.2.2.
no-rope.

10. NMPOOAXBEA U OBPATHO WM3KYNYBAHE HA OSNIOBE HA OOrOBOPHMUS ©®OHO OT
YNPABJISBALLOTO OPY)KECTBO

10.1. PEO0 3A MU3OABAHE (MPOOAXBEA) U OBPATHOTO WM3KYNMYBAHE HA OSJIOBE HA
OOroBOPHUS ®OHO OT YNPABJISBALLOTO OPYXKECTBO

Mpopaxbata M obpaATHOTO M3KYMyBOHE HA ASNOBETE HA [OTOBOPHMS $OHA Ce M3BLPLUBA OT
MMeTO Ha YNpaBnsBaLLOTO APYXECTBO 30 CMeTKA HA AOrosopHus ¢oHa. Besko Gvarapcko mnw
4yXXBECTPAHHO PUIUYECKO WU IOPUANNECKO NMLE MMA NPaeo Aa npupobue asnoee sbe GOHAA
NpM CNO3BOHE HO  MMMEPATMBHMTE M3UCKBAHMS HA  OBATAPCKOTO  3GKOHOAATENCTBO 30
WU3BbPLUBAHE HA PA3MNOPEANTENHMU CAENKM C GUHAHCOBU MHCTPYMEHTH.
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Osnoeete ce 3an1cBAT 1 NPeasBsIBaT 30 OOPATHO M3KYMYBAHE OT UHBECTUTOPMUTE HA ,ruweTaTa”,
OCMUIypEHH OT YNpPABNSBALLOTO APY>XECTBO, YMMTO appeck ca nocoyenu B [Mpunoxenne Ne 2 kbm
HOCTOSILUMS NPOCMEKT:

» Bceku paboren per ot 8:30 waca go 15:00 uyaca;

» Ypes nopaeaHe Ha Nopbyka 3a MOKynka/ oBpATHO M3KyMyBAHE HA ASNOBE M HA BHOCHA
Benexka wiu NIaTexHO HAPEXAAHE, YROCTOBEPSBALLM BHECEHATA CyMd — MPW 3AMMCBAHE HA
ASNIOBE, PECMEKTMBHO, HA [AEMO3MTAPHA pasmucka — npu npopaxba wa psnose. [Mopbukarta
Moxe fa ObAe MNOACAEHA NIMYHO WIM  YPE3 MBJHOMOWHWK, BKMIOYMTENHO JIMLEH3MPAH
MHBECTULIMOHEH NMOCPERHMK.

B Cﬂy‘-IGl;i, 4e nopbykdATa Ce Nnoadsd 4HYpe3 MNbJIHOMOLUHKK, MNOCNEefHUAT NpencTassd M
HOTAPMANHO 30BEPEHO MbJIHOMOLLHO, ACBAWO MPABO HA M3BbPLUBAHE HA YNPABATENHU U
pasnopeanuTenHu AencTemus C 4)MHC1HCOBM MHCTPYMEHTM U Aeknapaumg ot NbIHOMOLLUHKKA, Ye He
M3BbPLLUBA MO 3AHATME CAENKU C LEeHHM KHMXA. MSMCKBGHGTO 3d MbSIHOMOLWHO He ce npunara
npu nogasaHe HA NOPBYKK HYPE3 NHBECTULIMOHEH NOCPEAHUK.

yﬂOCTOBepMTeﬂHM AOKYMEHTU 3a BHOCKWUTE CpeLlly 3anucaHuTe pgqnoee ca BHOCHATA
6eﬂe)KKCl MIN NNATEXHOTO HAPEXAAHEe M ce MNONy4YaBdT OT WMHBECTUTOPUTE MNMPU NNALAHETO,
CbOTBETHO NMPEBEXAAHETO Ha CyMUTE CpeLly 3anUCBAHNUTE AaN0BE.

Ycnoeus u pen 3a usgasaHe (npoaaxx6éa) Ha asnose

(1) Mopbukata 3a nokynka Ha ASAOBE Ce M3MBLAHABA MO E€MMCMOHHATA CTOMHOCT HA ASA A0
pO3MEPa HA BHECEHATA OT MHBECTMTOPA CyMd, KATO BposT HA 30KyneHWTe AsnoBe ce 3aKpbs
KbM MO-ManKoTo usno uucno. C ocTaTbka OT BHECEHATA CyMAa WHBECTMTOPBT Nnpupobuea
yactnyeH asn Bbe doHaa. Mpu nogasaHe HA NOPBYKA 30 MOKYNKA (3ANMUCBAHE) HA ASNOBE OCBEH
HQ r1we cymute MoraT ga 6baaT BHeceHH no BAHKOBA CMETKA HA AOTOBOPHMS GOHA, OTKPUTA B
6aHKaTa [Eno3MTap, € OCHOBAHME 30 NAALWAHE — MOKYnKa Ha Asnose ot [orosopeH ¢oHa
“Pandansen (Bvarapus) Oong Obnuraumn”;

(2) LeHata Ha panoseTe ce OCHOBABA HA EMUCMOHHATA CTOWHOCT, ONPeaeneHa 3a Han-bnnskus
AieH, CneABaly AeHs HA MOAABAHE HA MopbykaTd. Bcuuku mopbukM 30 Nokynka HA ASNOBE HA
[OTrOBOPHMS GOHA, NONyYEHW B NEPUOAA MEXAY ABE M3YMCIABOHMS HO EMUCMOHHATA CTOMHOCT,
Ce M3MbHSABAT MO €AHA U CbLUA CTOMHOCT;

(3) Mopbukata 30 nokynka Ha AsnoBe HA AOroBOPHWA ¢oHA Moxe faa 6Gbae OTMEHeHa
(otternexa) He no-kbcHo ot 16:00 yaca B geHs Ha NogaBAHETO i;

(4) MopbvukuTe 30 NOKYNKQ HA [SNOBE HA [OTOBOPHMS $OHA Ce M3MbaHSBAT B PabOTHMS
NeH,CneaBaly AEHs HA MOAABAHETO, HO He no-kbcHO OT 3 (Tpu) paboTHu AHM cnea pataTa Ha
NOAGBAHE HA CbOTBETHATA MOPbBYKA.

(5) MUHUManHUST pasmep, KOMTO MHBECTUTOP MOXe AC WHBECTMPA B AA/IOBE HA [OrOBOPHMS
$oHg, e 30 ns.

(6) Mopbuka 3a MoKynka Ha AsNOBE HA [OTOBOPHMS GOHA, Ce MOACBA B MUCMEHA GOpMaA, Mnu
Ypes EeneKTPOHEeH [OKYMEHT, MOAMMUCAH C YHMBEPCANEH MM YCbBbPLUEHCTBAH €NEeKTPOHEH
noanuc.

(7) Mpu npopaxba Ha Asnose no nowwata, MHTEpHET UK enekTPOHHATA MPEXA UK Ypes Apyr
AMCTOHUMOHEH CNocob Ha KOMYHWKALMS, YNPABASBALLOTO APYXECTBO O KPAs HA paboTHMs AeH
CBCTABS AOKYMEHT CbC CbabpxXaHue cvrnacHo un. 34, an. 4 ot Hapepba Ne 38 or 2007 r. 3a
M3UCKBAHMSTA KbM AEMHOCTTA HA WHBECTULMOHHMTE MOCPEAHMLM (TOBA M3UCKBAHE HE CE& OTHACH
30 Cly4auTe, B KOMTO MOPBYKATA Ce MOAABA YPE3 ENEKTPOHEH JOKYMEHT).
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Mokynkata (3anuceareto) Ha asnose Ha HorosopHus GpoHA MOXe AQ Ce OCbLIECTBM Ypes
€[HOKPATHO 3AMMCBAHE HA [SNOBE MO PEfA M NP YCNOBMATA, MpeacTaseHu no-rope. [lpu
MOKYMKA HA [SN0BE WMHBECTUTOPUTE Morar Ad ckiioyar [lorosop — mopbyka 3a MHOTOKPATHO
3aMMCBAHE HA ASNI0BE, KOETO MM ACBA Bb3MOXHOCT 3a MPMAAraHe HA nNpoaykT “MuamemuayaneH
WMueectuumoren [Mnan” u nepuoanuHo sanuceave Ha psnose. [loppobHo onucaHue Ha
npoaykta “Uupmnemayanen Mueectuumonen lMnan” e npepcrasero no 1. 4.1.1. Ycnosus u pen
3a usgasaHe (MPoAax6a) Ha AgNOBE B AKTYQNIM3UPAHMS MbAEH NPOCNEKT HO [OTOBOPHMS $OHA.

YcnoBus u pea 3a 06paTHO M3KynyBaHE HA ASNOBE

(1) MopbukaTa 3a 06pATHO WU3KYNyBAHE HA ASNOBE CE W3MbAHSBA NO LEHATA HA 0bpaTHO
W3KyMyBAHE HA A/, 30 TOYHWS BpoK cOBCTBEHM ASNOBE HA MHBECTMTOPA, MOCOYEHU B MOPBYKATA
30 obpatHo uskynyeaHe Ha psnose. CyMata ce npesexaa no 6AHKOBA CMETKA HA MHBECTUTOPA
B Cpok A0 3 (Tpu) paboTHM AHYM Creq AATATA HA M3MBAHEHKETO M.

(2) UeHata Ha asnoeeTe ce OCHOBOBA HA LEHATA HA OBPATHO W3KYMyBAHE, ONpPepfeneHa
30 HO®-BNM3KMS AeH, CredBaLy AeHs HO NOJABAHE HA NopbykaTta. Beuukn nopbuky 3a npopaxba
HQ ASNOBE HA AOTOBOPHMS GOHA, MONYYEHM B MEPUOAC MEXAY ABE M3YUCASBOHMS HA LEHATA HA
0bpaTHO M3KyNyBaHE, Ce M3MBAHABAT MO €AHA W CbLUA CTOMHOCT;

(3) Mopvukata 3a 0bpaTHO M3KynyBaHE HA ASNOBE HA [OTOBOPHMS GOHA MOXe aa Gbae
oTMeHeHa (otterneHa) He no-kbeHo ot 16:00 yaca B geHs Ha nogasaHeTo K;

(4) MopbukuTe 30 06PATHO M3KYNYBAHE HA [ASNOBE HA AOTOBOPHMS GOHA, CE WU3MbIHSBAT
B cpok Ao 3 (tpu) paboTtHu AHM cnep NOACBAHETO MM, KOTO ABXMMATA CyMa cpelly obpaTHO
WU3KyNeHUTe ASNoBE Ce NPEBEXAA HA MHBECTUTOPUTE MO BAHKOB MbT B Cpok A0 3 (Tpu) pabotHu
[IHM Cnep AATATA HO M3MbIHEHWE HA NOPBLYKATA.

(5) Mopbyka 3a obpatHo M3kynyeaHe HA [ASNOBE HA ROTOBOPHMS $OHA Ce nopaea B
nMcMeHa  $opMa MM Ypes  eNeKTPOHeH [OKYMEHT, MOAMUCAH C  YHWUBEPCONEH Wi
YCbBbPLUEHCTBAH €M1EeKTPOHEH NOopAMuc.

(6) Mpu obpatHo wW3kynysaHe HA AsnOBE MO NOLIATA, WHTEPHET MM ENEeKTPOHHATA
MPEeXa MK Ype3 APYr AMCTAHLMOHEH CMOCob HA KOMYHMKALMS, YNPABASBALLOTO APYXECTBO [O
Kpas HO PABOTHMS AiEH CbCTABS JOKYMEHT CbC ChAbPXAHME cbrnacHo . 34, an. 4 ot Hapepnba
Ne 38 or 2007 r. 3a M3MUCKBAHMSTA KbM AEMHOCTTA HO MHBECTMLMOHHWTE MOCPeAHULM (ToBa
M3UCKBOHE HE Ce OTHACHA 30 ClyYauTe, B KOMTO MOPBYKATA CE MOAABA Ypes eNeKTPOHeH
[LOKYMEHT).

MoTBbPXAGBAHE 30 U3MBIHEHM MOPBYKM, 30 MOKYNKA M OBPATHO M3KYMyBAHE HA ASNOBE
HO [OTOBOPHMS $OHA, Ce OCHLUECTBSBA HA MLLETATA, OCUrypPeHH OT YNpaBsBaLLOTO APYXECTBO,
HO XAPTMEH WM APYr TPAEH HOCMTEN, MO MOWATA ¢ 06pPATHA PA3MMCKA MW NO APYT HAYMH,
YAOCTOBEPSBALLY MPEAOCTABIHETO WMAM M3MPALIAHETO HA MOTBbPXAEHWETO. YNnpaensBaLLOTO
[PYXECTBO MPW MbPBA Bb3MOXHOCT, HO HE MO-KbCHO OT KPas HA Mbpeus paboTeH AeH, cneasaly
M3MBIIHEHMETO HA MOPBYKATA, NPEAOCTABS HA IMLETO, AANO MOPBYKATA, MUCMEHO MOTBbPXAEHNE
30 U3MbJIHEHMETO ¥ MIM M3NPALLA HA JIMLETO, AANO MOPBYKATA, MOTBbPXAEHWUE HA XAPTMEH MIMU
HO APYT TPAEH HOCHTEN.
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10.2. YcnoBus v PEO 3A BPEMEHHO CMTUPAHE HA OBPATHOTO MU3KYNYBAHE

(1) Mo epnHopywHO pelleHMe HA YNpaBMTENHMS CbBET HA YNPABMSBALLOTO APYXECTBO
[OTOBOPHUST GOHA MOXE BPEMEHHO AA Crpe 0bpATHOTO U3KYMYBAHE HA ASNOBETE CU CAMO B
M3KITIOYUTENHM Cly4aun, aKO OBCTOSTENCTBATA O HANATAT M CIMPAHETO € ONPABAAHO C Ored
HQO MHTEPECHUTE HA MHBECTUTOPUTE, BKITIOYMTENHO B CNIEAHMUTE CyYaM:

4

Korato Ha perynvpaH nasap HQ KOWTO CbLUECTBEHA HACT OT OKTMBMTE HA [OFOBOPHMS
OHA Cce KOTUPAT WK TbPryBAT, CKMIOYBAHETO HA CAENKM € MPEKPATEHO, CMPSHO WK €
NOANOXEHO HA OTPAHUYEHMS — 30 CPOKA HA CMUPAHETO, UM OFPAHUYABAHETO;

Korato He Morar pa 6bpar OuEHEHM MPABMAHO CKTUBUTE MM 3CABIKEHWSTA HA
ROTOBOPHMS $OHA MM TO He MOXE AC Ce PA3Nopexad ¢ akTueute cu, bes aa yspeau
WHTEPECHTE HO MHBECTUTOPUTE — 3a CPOK Ao 15 (neTHapecet) paboTHU AHK;

OT MOMEHTO HO B3eMAHE HA pELUEeHME 30 MPEKPATSBaHE Mnu npeobpasyeaHe Ha
ROroBOpHMs $OHA — A0 MPUKIIOYBAHE HA NPOLEAYPATa;

B cnyuyait Ha oTHeMaHe Ha nMueH3a Ha YNpPABASBALLOTO APYXECTBO MAM HANATAHE HA
OFPAHMYEHUS HO AEWHOCTTA My, KOUTO MPGCBST HEBb3MOXHO M3MBIHEHMETO HA
30AB/IKEHMSTA My KbM [AOrOBOPHWS QOHA M MOrQT [AA  YBPEAST WHTEpecuTe Ha
WHBECTUTOPUTE B AOTOBOPHMS GOHA — AO 3aMSHA HA YNpPABNSBALIOTO APYXECTBO €
ApYro, HO 30 He noseve ot 2 (aBa) meceua;

B cnyuait Ha passansHe Ha poroeopa ¢ 6AHKATA AENO3WUTAP NOPOAM BUHOBHO HEMHO
nosegeHue, OTHEMAHE HA NMLEH3a 30 BAHKOBA AEMHOCT Ha BAHKATA AEno3MTap WM
HONArQHe HA APYTM OFPAHMYEHMS HO [EMHOCTTA M, KAKTO M ako baHkata genosutap
6vae msknoueHa ot cnucvka no un. 173, an.2, ot 3MMUK, kouto npasst HesbaMOXHO
M3MBJHEHMETO HA 30ABIXEHMATA M NO AOTOBOPA 30 [EMO3UTAPHU YCIYTM WKW MOTAT Ad
YBPEAST MHTEPECHUTE HA MHBECTMTOPMUTE B [OTOBOPHMS GOHA — AO CKIIOYBOHE HA HOB
[LOrOBOP 3a AEMO3UTAPHM YCNYrM, HO 3a He noseve OT 2 (ABa) meceua.

(2) B cnyyaute no naparpad 1 Ynpaensealioro apyxectso cnupa 1 uspasaHeto (npoaaxbara)
M npopaxbata Ha Asnose HA AOrOBOPHMS QOHA 30 CPOKA HA BPEMEHHOTO CMMPAHE HA
06pATHOTO M3KyMyBAHE;

(3) Ynpaenseawoto apy>ecTBo yBeaoMsIBA, KAKTO CleABa:

»

Komueusta 3a ¢uHaHcos Haasop, BaHkaTa [enosutap u perynmpaHus nasap, Ha KOWTo
ce TbPryBAT [ASnOBETE — AO KPAs HA PABOTHMS AEH, B KOMTO YNPABMTENHWST CbBET HA
YnpaBnsBawoTo Apy>XecTso € B3en pelueHue 30 CNMpaHe Ha oBpaTHOTO M3KynyBaHe Ha
NSNOBE HA AOTOBOPHMS GOHA — MPM HACTBMBAHE HA OBCTOATENCTBA, OTFOBAPSLIO HA
XapakTepuctukuTe no naparpad 1 no-rope;

Komucusta sa ¢uHaHcos Haasop, 6AHKATA RENO3UTAP M PeryNnMpaHMs Nasap, HA KOWTO
ce TbpryBaT AsnoBeTe — [O KPas HA PaboTHMS [eH, B KOWTO YNPOBMTENHMST CbBET HA
YnpaBnsBaLoTO APYXECTBO € B3eN pelleHWe 30 YAbIXABAHE CPOKA HA CMMPAHE Ha
06paATHOTO M3KyMyBaHE HE MO-KbCHO OT 7 [HM MPEAM W3TUYOHETO HA MbPBOHAYANHO
onpepeneHus cpok. AKO CPOKbT HO CMMPAHETO € MO-KPATLK OT CEAEM AHM, BKIIOYUTENHO
B Clyyaute, korato obpaTHOTO M3kynyeaHe € 6o ChpsSHO MOPAAM TEXHWUYECKM
MPUUYMHK, YBEROMSBOHETO CE M3BbPLUBA AO KPAs HA PaboTHMs AeH, NpeaxoXAaly
[ATATA, HA KOSTO € TpabBsano Aa bbae NOAHOBEHO OBPATHOTO U3KynyBAHE

(4) ObpatHoto wm3kynysaHe ce Bb3OOHOBSBA OT YNPABMTENHMS CbBET HA YNpPABASBALLOTO
BPYXECTBO C M3TUYAHETO HO CPOKA, ONPEAENeH B PELUeHMeTo 3a CIMpaHe Ha obpaTHOTO
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(5)

(6)

W3KYMyBAHE, CbOTBETHO B PELUEHMETO 3 YABIKOABAHE CPOKA HA CMMpAHe Ha obpaTHOTO
M3KynyeaHe. YBe[OMSBOHETO 30 Bb30OHOBSBAHE CE M3BbPLLBA MO PeAd Ha naparpad 3 no-
rope;

EMMCMOHHATO CTOMHOCT M ueHaTa Ha oBpaTHO M3KynyBaHE Cned Bb3OOHOBSBAHE HA
obpatHoTO M3KkynyBaHe ce obsBSBO B AeHs, Npepxoxpaw sb3obHoessaHeto. Crep
Bb306HOBIBOHE HA OBPATHOTO M3KYNyBOHE HA AsnoBe HA (OHAA ONpesensHeTo M
069BSBAHETO HO EMUCMOHHATA CTOMHOCT M LEHATa Ha OBPATHO M3KyMyBOHE Ce M3BbpLUBA
Bceku paboTeH aeH;

I_IopquM 3d NOKynKa u O6pCITHO M3KynyBaHE Ha fAanose, NOAAAEHN B MEXAUHHUG NEepUon —

cnen nocnegHoto O6$IB$IBC1He HO EeMUCUOHHATA CTOMHOCT, CbOTBETHO LEeHATa Ha O6pGTHO
M3KynysaHe, M Npeau HAYaNHATA AATA HA CPOKA HA BPEMEHHOTO CNMpAHE Ha O6pCITHOTO
M3KynyBaHe — HE C€ MU3NbNHABAT.

. YCnoBus 3A 3AMSHA HA BAHKATA LOEMO3UTAP U TMPABUNIA 3A OCUIYPSBAHE

WHTEPECUTE HA NPUTEXXATENUTE HA OSNIOBE B C/TYYAW HA TAKABA 3AMSIHA

11
(1)

(2)

.1. YCNoBug 3A 3AMSHA HA BAHKATA OEMO3UTAP

Bankata penosutap Ha [OroBOPHMS OHA Ce 3aMeHs MO EAMHOAYLIHO peLueHMe Ha
YNPOBUTENHMS CbBET HA YMPABNSBALLOTO [PYXECTBO B CyYaW, Y€ CbLATA MpPecTaHe Aa
OTIOBOPS HA HAKOE OT U3UCKBAHMATA, npeasuaeHm 3a Hes B un. 173 Ha 3MMUK, a umentHo:

B cnyyan, ye Gbje OTHETA NMUEHIUSTA M 3a M3BBPLUBAHE HA OAHKOBA AEAHOCT WM
PA3PELIEHNETO M AA M3BLPLUBA CAENKM C LIeHHM KHUXKQ;

B cnyuan, ue 6bAe M3KMIOYEHA OT CMMCHKA HA MbPBUYHMTE AMABPM HA ABPXKABHM LEHHM
KHMXQ;

B cnyuyai, e nuueHsMsTa, BEMHOCTTA, CAENKUTE MNW onepauuute Ha BGaHKATa-AenosnTap
6bAAT OrpaHMYEHM [O CTEMeH, KOSTO e 3aTPYAHWM WM e HANPOBM HEBb3MOXHO
W3MbJHEHMETO HA MPEABMAEHMTE B TO3M 3CGKOH WM B AOTOBOPA 30 [EMO3UTAPHKU YCHyr
300bIIKEHUS;

B cnyuair, ue Bb3HMKHE CBbpP3aHOCT Mexay baHkata genosutap M Ynpasnsealioro
APYXECTBO, YNEHOBETE HA HErosuUTe CbBETM, MHBECTULIMOHHMS MOCPEfHMK, Ype3 KOWTO ce
CKJIOYBAT M U3MbIHSBAT MHBECTULMOHHMUTE CAENKM C OKTUBUTE HO AOrOBOPHMS GOHA;

B cnyyanr, ye 6bae HAPyWEHO APYro M3WUCKBOHE OTHOCHO 6aHKATA [AEnosuTap Ha
[oroBopHuUTe GOHAOBE, NPEABUAEHO B HOPMATMBEH OKT;

B Cﬂyqu;I, ye baHkaTa AEeNno3nTap HAPYLUK CBOE ChLIECTBEHO 3dAb/IXKEHWE MO AOroBopd 3d
AENO3UTAPHKU YyCnyrn, BCNEACTBME HA KOETO HACTvNAT Bpeau 3a <|>OHJJ,C1 M1 CUCTEMHO
HApYyLABa yCTAHOBEHUTE B [OTOBOPA CBOM 3AABIIKEHMNS,;

B cnyyai, ye 6aHkata genosutap 6vae M3KMOYEHA OT ciMChka Ha baHkuTe penosurap,
OpobpABAH CHBMECTHO OT PECOPHMS 3aMeCTHMK-Npepcepaten w bwnrapckara HapoaHa
6aHka.

Bankata penosutap Ha porosopHus $oHa Moxe Aa 6bae 3aMeHeHa ¢ npPeABMAEHOTO B
AOroBOPA 30 AEMO3MTAPHM YCNYrM MUCMEHO MPEAM3BECTME MM MO B3AMMHO CbINACHE HA
YnpasnseawoTo apyxecTso u 6aHkaTa AenosuTap.
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B cnysautre Ha B3eto pewenne ot Ynpasutenuus cwveetr Ha YIPABJIABALLOTO
OPYXECTBO 3a samana Ha BAHKATA-OENO3UTAP va OOHIA v nonyyasare Ha opobpeHue
30 TtoBa o1 komneteHtHus opradH no 3MMUK, YMPABJIIBAWOTO OPYXECTBO &
eAHOCeAMMYEH CPOK OT MONMyYOBOHE HA OROBPEHWETO M3NPALLA MUCMEHO YBEAOMNEHME [0
BAHKATA-LENO3UTAP. MucmeHoTo yeepomneHue Cbabpxa MHGOPMALMS OTHOCHO YCNOBMSTA
u pepa 30 npexebpnsHeto Ha aktueute Ha OOHIA, kakto M gokyMeHTuTe, Heobxoaumu Ha
HoBATA BAHKA-AENO3NTAP 30 OCHLUECTBIBAHE HA GYHKLMUTE W.

11.2. MPABUNA 3A OCUTYPSIBAHE WMHTEPECUTE HA WHBECTUTOPUTE B CJIYYAUTE HA
3AMSHA HA BAHKATA LOENO3UTAP

B cnyyait Ha npekpatseaHe HO KOTrOBOPA 30 AEMO3WUTAPHM ycnyru, BaHkata aenosutap cneaed
[Q NPExBbPAM QKTMBMTE HA AOTOBOPHMS GOHA, KAKTO M BCMYKM HEOOXOAMMM AOKYMEHTH Ha
nocoyeHata or YnpasnseawoTo APYXecTeo Hosa 6GaHka Aenosutap. [lpexsbprsHeto Ha
NAPUYHUTE CPEACTBA M LEHHWTE KHMXQ Ce M3BbPLUBA B CPOK, OnpefeneH B [OrosBopd 3d
RENO3UTAPHM YCNYr1, HO He MO-AbIbI OT NeT PAbOTHM AHM, CYUTAHO OT MOCOYBAHE HA HOBAT
baHka AenosuTap, KAto 3a MAPMYHUTE CPEACTBA CPOKBT TEYe OT MOCOYBAHETO HA KOHKPETHM
NAPUYHU CMETKM Npw Hest. [1pexBbpRsSHETO HO HAMMYHM LEHHM KHMXKA (B CMY4aM, Ye MMa TOKMBAY)
Ce M3BbPLUBA C NPEAABAHETO MM HO HOBATA BAHKA AEMO3MTAP B CbLUMS CPOK.

Mpu npekpaTseaHe HO AOTOBOPA 3Q AEMO3MUTAPHM YCryrW, BAHKATA AEno3MTap NPeaocTass Ha
YNpaBnsBawoTo APYXECTBO OTYET 30 MOBEPEHUTE i OKTUBM HO [OTOBOPHMS GOHA M M3BbPLUEHUTE
onepauMm € TIX, CYATAHO OT AATATA, KbM KOSTO € MOCNeAHMs NpefocTaseH or 6GaHkata
[EnosnTap oTYeT A0 AATATA HA NPEAABAHE HA OKTMBMTE HA HOBATA BAHKaA-AENO3UTAP.

12. YcnoBus 3A 3AMSHA HA YNPABJISIBALLOTO OPY)KECTBO U NMPABUJIA 3A OCUTYPSBAHE
WHTEPECUTE HA NPUTEXXATENUTE HA OSJIOBE B C/TYYAW HA TAKABA 3AMSIHA

12.1. Ycnosus 3A 3AMSIHA HA YTNPABNSIBALWLOTO OPY)KECTBO

YnpaBnsBawoTo APYXecTtso Ha AOroBopHus ¢$oHR Moxe Aa GbAe 3GMEHEHO B CMyyai Ha
NpMeMaHe HA peLleHMe 30 HEeroeata Nukeupaums M npekpatseaHe or Obworto cvbpanue Ha
aKuuoHepute, OBSBIBAHETO My B HECHCTOSTENHOCT, OTHEMAHE HA NWLEH3a My AC M3BbPLUBA
neiHoct ot Komueusta 3a ¢puHaHcos Hapsop — B cnyyan, ye Obwoto cvbpaHme Ha Herosute
OKLUMOHepH He e peLumn CboTeeTHO aa bbae npekpaTteH U fOrosopHus GoHA.

12.2. MPABUIA 3A OCUTYPSIBAHE WMHTEPECUTE HA WHBECTUTOPUTE B CJIYYAUTE HA
3AMSHA HA YTNPABJISIBALWLOTO OPY)XECTBO

Mpu HacTbneaHe Ha obcrtostencrsa, npepctaseHn B T. 12.1., ynpasnssawioto ApYyXecTBo
npekpaTiea ynpaeneHeto Ha GOHAA M He3abaBHO Npepaea HA BAHKATA AenosuTap Ha $poHAa
UANATA HOMMYHO MPU HErO MHGOPMALMS WM [OKYMEHTOUMS BbB BPH3KA C YMNPABNEHMETO HA
doHpa. B cnyvamte Ha samsHa Ha ynpaenseawoTto Apyxectso B 14 gHeseH cpok GaHkata
nenosutap ckniousa u npepocraes 8 KOH npoekT, cboTBeTHO NpoekT Ha JOrOBOPH C EAHO MNM
noseye YNpaBAsSBALM APYXeCTBA. YNPABASBALIOTO APYXECTBO, KOETO BCTbMBA B MPABATA M
30ABMKEHMITA HA 3ameHeHoTo apyxectso nopasa 8 KOH sassneHue npu ycnosus u no pen,
npeABMaeHn B Hapenba, KATO Ce CnassaT YCNOBMATA 30 MOEMAHE YNPOBIEHMETO HA EAuH
noroeopeH ¢oHa. Hoeoto ynpaenssawo apyxecrso ce nocousa or KOH. 3a epemeto po
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Nnoco4YsdHE HA HOBO YNpaBNABALLO APYXECTBO OT KG)H, 6GHKGTCI AEeno3nuTap HA AOroBOPHUA
4)OH}J, M3BBbPLLUBA NO MU3KNIOYEHNE YNPABUTENTHHU OEencTBus 3a nepuop He No-Abnbr OT €AUH Mecel.

B cnyyaute npu B3emaHe Ha pelleHMe 30 3aMSHO Ha  YNpPaOBASBALLOTO [PYXECTBO,
YNPOBMUTEHMST CbBET HA CbLIOTO € AMbXeH He3abaBHO A yBEROMM 3a Tosa BaHKkaTa Aenosutap
M MHBECTULMOHHMTE MOCPEAHMLM, YMBAHOMOLIEHM ACQ  M3MBAHABAT HAPEXAAHMSTA  HA
YnpaBnsBawoTo ApyXecTeo, CBbP3AHM C OKTUBUTE HO AOTOBOPHMS GOHA.

13. MPABUNA 3A OMNPEOENSHE HA OOXOOA B NMON3A HA UHBECTUTOPUTE B NOrOBOPHUS
OOHO U HAYMHMU 3A HETOBOTO PA3IMPEOE/IEHUE

13.1. MPABUNA 3A ONPEOENSHE HA OOXOOA

Kanutanosara nevanba unu saryba 3a MHBECTUTOpPUTE B AOTOBOPHMS GOHA CE M3YUCISBA KATO
PA3AMKA Mexay CyMaTa, MonyyeHa oT npoaaxbara Ha AsnoseTe Ha AOroBOpHMS GoHA (cnepn
NPUCNOaAaHe HA CbOTBETHMTE TAKCHM HO GOHAQ — 30 Noseye MHGOPMALMS 30 TaKcUTe Ha $oHAG
BX. T. 8) M CTOMHOCTTG HO MbPBOHAYQNHO HANPABEHATA MHBECTULMS, KAKTO WM AAHBUMTE,
[BIKMMM OT $oHAQ.

13.2. PA3NPEOENSHE HA OOXOOA

Obwoto cvbpaHue Ha akuMoHepuTe HA YNPABASBALLOTO APYXECTBO B3EMA PELLEHME 30
pasnpepeneHne Ha nevanbara Ha QoHpa cnep 3aBepka HA TOAMLWIHMS GUHAHCOB OTYET HA
DoHpa oT U3BPAHHUS PETUCTPUPAH OAMTOP.

e [lorosopHusT $oHA penHBECTMPA MOCTUrHATATA nevanba BefHbX [OAMILHO Cnea
HEeMHOTO AAHbYHO ObNAraHe.

*  YnpaenssawoTo ApyXecTso e AAbXHO HesabaeHo aa ysegomu Komucusta, Llentpantms
[enosuTap M perynpanus nasap 3a  pewenneto Ha Ob6woto cvbpaHue Ha
aKLMOHEepHTE OTHOCHO HAYMHA HA pasnpeaeneHqe Ha nesanbara;

Ynpaenseawoto ApPyXecTBO MMA MPABO [AA MPOMEHM CBOSTA MOJIMTUKA OTHOCHO
pasnpeaeneHneTo Ha nevanbata (M pa usbepe NOAUTUKA HA pasnpepensHe HA AMBMAEHT) B
CNy4a HO MPOMEHM B ACAHBYHOTO 3OKOHORATENCTBO WM HACTHMBOHE HA APYrM obcTosTencrsa,
KOWTO BOAST A0 CbLUECTBEHA NMPOMSHA HA MKOHOMWYECKATA KOHIOHKTYPQ.

13.3. PA3NPEOENSHE HA OOXOOA YPE3 OBPATHO U3KYIMYBAHE HA OSNOBETE MO UCKAHE
HA MHBECTUTOPMTE

» [oxoabT, peanusmMpaH OT yNpaeneHMeTo HA OKTMBUTE HO ROTOBOPHMS GoHA, MOxe Aa bbae
MOsy4YeH OT MHBECTUTOPUTE MO BCIKO BPEME, KATO NMOJAAAT MOPbYKA 30 OBPATHO M3KyNyBAHE
Ha psnosete. Pasnukata Mexpay LeHATa, Mo KosTO ca KyNeHW AAN0BETe M LEHATA, MO KOSTO
ChlWTE CA NPOAAAEHU OBPATHO HA AOTOBOPHMS GOHA (CNef MPMCNapaHE HA CbOTBETHATA
TaKCA HA (OHAA), NPEeAcTaBnsSEd AOXOAA HA CbOTBETHMS MHBECTUTOP, PEANM3UPAH OT
HEroBOTO ASNIOBO YYACTHE;

» [snosete Ha poroeophus ¢oHg ce Toprysat u Ha ,BOB-Codus” Al u morar ga 6bpar
NPExXBbPNSHU NO PeAd, YCTAHOBEH 30 NyBAMYHO NpeanaraHu GUHAHCOBU MHCTPYMEHTH!.
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ACET MEHUAXKMDBHT

OBlUY PA3MOPEOBU

§1. B cnyyai, ve cnep npuemaHeto Ha Tesu npasuna, Gbae NPUET HOPMATMBEH OKT MM
ykasaHus unu npaktuka Ha KOH, kouto MM npoTtuBopeuat, npunarar ce nocnepHute A0
NPOMSHATA HO MPABMAGTA B CbOTBETCTBUE C HOBUTE M3MCKBAHMA. B cnyyai, ye Gbvpe npuet
HOPMATMBEH OKT MAM yKasaHus unu npaktuka Ha KOH, Kouto AOMbABAT M3UCKBAHMATO BbB
BPb3KA C OPraHM3AUMATA M YNPABNEHWETO HA AOTOBOPHM (OHAOBE, MPUIArAT Ce HOBMUTE
MMNEpPaTMBHM 3aKOHOBM pasnopeabu wu/wan  ykasawusta win npaktmka Ha KOH, go
[OMb/IBAHETO HA TE3W MPABMIA C HOBMTE U3UCKBAHMS.

§2. B cnyyan Ha npoTuBopeure mexay oblmTe ycnosus Ha YNpaBnseaLloTo APYXECTBO M Te3u
npasuna, NPUNAraT ce NocnefHuTe.

§3. lpomsHata B Tesn npaeuna ce ponycka no pewerne Ha Obworto cvbpanue Ha
akuuoHepuTe Ha YNpABNSBALOTO APYXECTBO M crep ORODBpEHMe HA PecopHMs 3AMECTHMK —
npepcepaten.

§4. Tean npasuna ca ogobpenn ¢ pewenne Ha Komucuara sa $uHarHcos Hagsop Ne
133 - OO or 14.02.2006 roguHa, kaTo NOCNEABALM MNPOMEHWM ca opobpeHu ¢
pewenne Ha Komucusta sa dunancoe Hapsop Ne 478-I@ or 21.03.2007 r., ot
12.07.2007 r., or 30.07.2008 r. u or 14.10.2009 r. MocnegHute npomeHu B
npaBunaTa ca npuet ¢ pewenne Ha EpHonnunms cobetsennk Ha YO “Pandanseq Acet
MenupxmbHt (Bvarapus)” EAL no npotokon ot 15.12.2010 .

3A YNPABNSIBALLO OPY)XECTBO ,,PAUOAN3EH ACET MEHUIDKMBHT
(BbArApvs)”EALL, OEUCTBALIO 3A CMETKA HA
00 ,Pandansen (Brarapus) Donp O6nurauun”:

EsenuHa MunteHoBa
Mpenceparen Ha YC

Anexcanpbp Jlexkos
U3nbnHuTeneH aupekTop
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