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Cmamym

Ya. 1. (1) Aorosoprusar oy , TpeitirbH-AaTepHaTUBEH A0X04”, HapudaH I10-404y “@oHABT”,
»Aorosopuusa ¢pona” nan “Ad”, e KoaeKTUBHA MHBECTUIIMOHHA CXeMa OT OTBOPEH TUII 10 CMIChAA
Ha 44. 5 aa.2 oT 3akoHa 3a JeMHOCTTa Ha KOJAEKTMBHUTE WHBECTUIIVIOHHU CXeMU U APYIU
npeAnpuATHUA 3a KoaeKTuBHO nHBectupane (3AKVICAIIKN).

(2) AorosopHuAt poHA IpeacTaBAsBa 000COOEHO MMYIIECTBO C 1le1 KOAeKTMBHO MHBECTHpaHe B
IIpexBbpAsgeMH IIeHHN KHIKa U APYTU IIpeABUAEH) B 3aKOHa AUKBUAHM (PVHAHCOBU aKTUBMU C OTAeJ
IIOCTUTaHe Ha MHBECTULIVIOHHNTE I1eAM, IT0CoueHN B Hacrosmute [Ipasnaa. JorosopHusT QpoHg He e
IOpUANYECKO AUIIE.

(3) AorosopHusAat QpoH4 e pazgeseH Ha Asa108e. JoroBopHMAT GOHA ITOCTOSHHO U3AaBa (IpoJasa) 1
U3KyIlyBa OOpaTHO CBOUTE AsA0Be.

(4) AorosopHuAr QoHA ce opraHM3Mpa U yIpaBAsBa OT YIIpaBaAsdBallo ApyxkecTso ,TpeinrsH
Vusect” EAA B cbotserctBue cbe IAKVICAIIKM 1 nogzakoHOBUTe akTOBe IIO IIpMAaraHeTo MYy,
3aKOHa 3a 3a4bAXKeHIATa U A0TOBOPUTE U OCTAaHAA0TO IIPIUAOKIMO 3aKOHOAaTeACTBo Ha Pentybanka
bobarapms.

(5) OcpmectsaBaneTo Ha AeriHocT oT POHAA ce mspppiisa B cpoTBeTcTBIEe cbC IAKVICAIIKY,
I1043aKOHOBUTE HOPMATMBHI aKTOBe II0 IIpJAaraHeTo My, 3aKOHa 3a 3aAbAKEHUsITa U AOTOBOPUTE
(334) 1 npnaoXuMoTO 3aKOHOAaTeACTBO Ha Penty0anka bbarapus.

(6) (usm. c pewmenue om 29.06.2023)@OHADT He e 10puandecko auiie. 3a HETO ce Ipuaara pasaea
XV, Apyxectso” ot 33/, ¢ nskawdenue Ha 4a. 359, aAyHeu BTopa U TpeTa , 4. 360, 362,

“_r “_yr

4ya. 363, 6yksu “B” u “r” n ua. 364, gokoakoro B 3AKVICAITIKM nan B Hacrosmute Ilpasnaa He e
IpeABUAEHO APYTO.

(7) POHADT ce Brncsa B perucrbpa Ha Komucusra 3a ¢punancos Hagzop (KOH) o ya. 30, aa. 1, T.
4 or 3akoHa 3a Kommcusara 3a ¢puHaHCOB HaA30p M ce cMsATa 3a ydpeAeH OT BIIMCBAHETO MY B
IIOCOYEHMsI PeTUCTDP.

(8) Ilpm ocwiecTssABaHe Ha AeNCTBUs IO yIpaBAeHue Ha PoHga, YHpaBAsSBaIIOTO APY>KECTBO
AeVICTBa OT CBOE MMe, KaTo IT0COYBa, Je AelicTBa 3a cMeTKa Ha Ponga. [Ipu ocbiiecTssaaHe Ha 4€MIHOCT,
CBbp3aHa C I3JaBaHeTO M OOpPaTHOTO MM WM3KyIlyBaHe Ha IIbpBMYeH I1a3ap, YNpaBAsSBallOTO
APY>KecTBO AeliCTBa OT MMeTO U 3a cMeTKa Ha PoHja.

(9) Axrtusurte Ha PoHAA ce ChbXpaHsBaT OT Jero3nTap.

Aepununyuu u cokpaujenus

Ya. 2. B tesu [IpaBnaa caeanure agymMu 1 n3pasy mMaT 3Ha4€HMETO, IIOCOYEHO I10-A0AY:

1. "3AKVCAIIKI" e 3axkoH 3a AelfHOCTTa KOAEKTMBHUTE MHBECTMIIMIOHHM CXeMM U Ha ApPyIu
PeAIPUATIA 38 KOAEKTUBHO VHBECTUPAHE;

2., 3I1PI"- 3akoH 3a mazapuTe Ha PUHAHCOBU MHCTPYMEHTH;

3. "Hapeaba 44" e Hapea6a Ne 44 ot 20.10.2011 1. 3a m3mcKkBaHMsTa KbM AEITHOCTTa Ha KOAEKTUBHIUTE
MHBeCTULIMOHHM CXeMM, yIIpaBAsBalllTe ApPYy>KecTBa, HallMIOHA/AHUTE MHBECTUMLIMIOHHM (POHAOBE,
aATepHaTUBHIUTE MHBECTUIIMOHHY (POHAOBE I AUIIaTa, yIIpaBAsABally aATepHaTVBHY MHBECTUIIVIOHHA
¢Jonsose

4. ,Aoropopuust ¢pona”, ,A4P” nan ,Ponaa” e Aorosopen pong , TpeitrbH-AaTepHaTBeH 40X04",
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yupegeH 1 uapbpisai getHoct cbraacuo 3AKVICATIKIL;

5. ,Yupasassainioro Apy>kectpo” e Ympasaspaiio Apyxkectso ,TpeimsH Vinsect” EA/, koeto e
yIIpaBAsBaIllO APY>KeCTBO 110 cMuchaa Ha 4a. 86 ot 3AKVICAIIKII;

6., KOH” nan , Komucnsara” e Komucns sa punHancos Hagzop Ha Perrybanka bparapus;

7. ,Jenosutap” e 0GaHKa MAM MHBECTUIIVOHEH IIOCpPeAHMK, KOUTO OTIOBapsT Ha YCAOBM:ATa U
nsbpAHsABaT GpyHKuunTe 1o 'aasa Ilera ot 3AKMCATIKI;

8. ,,3aMecTHUK-TIpejcesareasT” e 3amecTHUK-TIpeAcedaTeasaT Ha KoMucnsTa 3a ¢puHaHCOB HaA30p,
pBKOBOZel ynpasaenne ,Hagzop Ha maBecTuimonnaTa AeimHoct”;

9. ,Peryampan mnasap” - Peryampan masap e MHOTOCTpaHHa CHUCTeMa, OpraHM3MpaHa U/VAN
yIIpaBAsiBaHa OT Ia3apeH oIllepaTop, KOATO cpellla MAU ChAeIICTBa 3a CpelljJaHeTO Ha MHTepecuTe 3a
IIOKYIIKa U IIpojaykOa Ha PpMHAHCOBM MHCTPYMEHTM Ha MHOXKECTBO TPeTH CTPaHM upe3 cucreMara 1
B CbOTBETCTBIE C HeITHITe HeAVICKPeLIMIOHHH ITpaBliaa 10 HaulH, pe3yATaThT OT KOVTO € CKAIOUBaHeTO
Ha JOTOBOP BBB Bpb3Ka C (PMHAHCOBUTE MHCTPYMEHTH, JAOIYCHATU A0 ThPIOBMS CBIAACHO HEIHUTe
IpaBuAa W/MAUM CUCTeMM, AWIeH3MpaHa ¥ (QYHKIMOHUpaIla peAOBHO B CBOTBETCTBUE C
n3yucksanysTa Ha 31OV n akToBeTe 1O MpMAaraHeTo My.

10. ,Llentpaanusar aenosutap” e ,llenrpasen aenosurtap” A/, opranusmpan 1 U3BbpIIBalll 4e/THOCT
CBrAacHO 4A. 127 1 ca. oT 3aKkoHa 3a IyOANYHO IIpeAlaraHe Ha [IeHHN KHITCKA;

11. ITpocniexTsT” e ITpocmekT 3a myOAMYHO ITpeaaaraHe Ha As110Be Ha JorosopHus QpoHA CbrAacHO
I'aaBa Ceama ot 3AKNCATIKY;

12. ,IlpaBmaara 3a oneHka” ca Ilpasmaa sa oneHka Ha noprdeiiaa U ompeaelsHe Ha HeTHaTa
CTOMHOCT Ha akTuBUTe Ha JoroBopHIUs POHA;

13. ,,PaboTen aeH” e AeHAT, KOWTO e pabOTeH 3a OpUCHUTe, KbAETO Ce IIPOAaBaT U U3KYIyBaT OOpaTHO
Asa0BeTe Ha JoroBopHUs POHA, U B paMKITe Ha paDOTHOTO BpeMe Ha OpUCUTE;

14. "HCA" e HeTHa CTOVHOCT Ha aKTUBIUTE.

15. ,Peraament (EC) 2016/438" e Aeaernpan Peraament (EC) 2016/438 na Komucusra ot 17 aekemspu
2015 roauHa 3a gorrbaHenne Ha Aupextusa 2009/65/EO na Esporterickist mapaamenT u Ha CbBeTa 110
OTHOIIIeHNe Ha 3a4bAKeHNATa Ha Aerlo3UTapuTe.

16. ,AbpxaBa-uaeHKa” - Abp>KaBa-udeHKa e Abp>KaBa, KOsITO € YldeHKa Ha EBpomneiickus cbio3 nan
ApyTa Abp>KaBa, KOsITO IIpMHajAeXy KbM EBpoI1eiickoTo MKOHOMMYeCKO IIPOCTPaHCTBO.

17., Tpera abpxaBa” - Tpera gbp:kaBa e Abp>KaBa, KOATO He e 4AeHKa 110 CMIChAa Ha T. 16 mo-rope.
18. (usm. c pewernue om 29.06.2023)),1lennn xHika” - LleHHnTe KHIDKA Ca IPeXBbPANMU
IIpaBa, PerUCTpUpaHU 110 CMETKU B LIEHTPaAHUs PETUCThP Ha LIEHHM KHIXKa, ChOTBETHO,
KOraTo € HIPUAOXUMO, I B LIEHTPaA€H AeIO3UTap Ha LEeHHN KHIKA, a 32 AbP>KaBHUTE LIEHHI
KHIVDKa M 3a 1IeHHM KHIDKa, eMUTHpaHn oT bearapckara Hapo4Ha OaHKa — perucTpupaHu 1o
cMeTKN B bbarapckaTta HapodHa GaHKa MAM B IOAAEIIO3UTAp Ha AbP>KaBHM LIeHHU KHILKA,
UAN B Yy>XKAeCTpaHHM MHCTUTYLIMM, M3BbpIIBAIN TaKuBa AelHOCTU (Oe3HaAMYHU IIeHHU
KHIKa), MAM AOKYMEHTM, MaTepuaAu3upaliy IPexXBbpAMMHM IIpaBa (HaAWYHM ILI€HHU
KHIDKa), KOUTO MoTraT Ja ObJaT ThpryBaHM Ha KalMTaAOBUs I1asap, C M3KAIOYEHMe Ha
I11aTE€XHUTE UHCTPYMEHTH, KaTo:

1. akiium B Apy>KecTBa U APYIU LIeHHM KHIKa, eKBUBaAeHTHM Ha aKIIUNTe B KallUTaA0BU APY>KeCTBa,
IIepPCOHaAHM APY>KeCTBa U APYTU I0pUANYECKN ANIIA, KaKTO U ACTIO3UTapHM Pa3INCKI 3a aKIII;

2. obauranum u Apyru AbATOBY LIeHHM KHIKA, BKAIOUMTEAHO AeTIO3UTapHU pa3INCKI 3a TaKMBa
ITeHHU KHIIXKa;

3. ApyIu LIeHHM KHIKa, KOUTO AaBaT IIpaBo 3a IpuA0OMBaHe NAM IIpojayk0a Ha TaKyBa IIeHHM KHIVDKa
AV KOUTO BOASAT A0 ITapUYHO I14alljaHe, ollpejeAeHo II0CPeACTBOM IIeHHM KHIKa, BaAyTHU KypcoBe,
AVIXBEHM ITPOLIeHTU UAU AOXOAHOCT, CTOKU UAU APYIY MHAEKCU UAN ITOKa3aTeA.
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19. ,VInctpymenTy Ha nmapmyHms rasap” - VIHcTpymeHTH Ha ImapuyHus I1as3ap ca
MHCTPYMEHTH, KOUTO 00MYaliHO ce ThpryBaT Ha HapM4YHI Ia3ap KaTO KpaTKOCPOYHH Abp>KaBHU
LIeHH! KHIKa (CBKPOBUIITHY OOHOBE), AETIO3UTHI CepPTU(UKATI U THPTOBCKY IIeHHM KHIDKa, C
U3KAIOYeHIe Ha ITAaTe>XKHUTe UHCTPYMEHTH.

20. ,PuHAHCOBM MHCTPyMeHTU” — (PUHAHCOBM MHCTPYMEHTU IIO CMICHAA Ha 4ua. 4 oT 3akoHa 3a
razapute Ha (PMHAHCOBU MHCTPYMEHTIL.

Haumenosanue

Ya. 3. (1) Haumenosanneto Ha JorosopHust poHa e , TpeiiirsH — AaTepHaTuBeH 40x04”, KaTo TO ce
M3IINCBa AOITbAHUTEAHO Ha aHTANICKM e3uK KaTo ,, Thracian — Alternative income”.

(2) VYmopasasBamoTro Apy>KecTBO IIpUTeXKaBa paspellleHye 3a OpraHusMpaHe U yIIpaBAeHUE Ha
AorosopHust poHg 110 aa. 1, msgaserHo ot Komucnsra sa punancos Hagzop Ne 209 — AP ot 09.08.2023r.
(3) ®POHADBT mma aoro /pupmen 3Hak/, koeto ce ogo0psasa or ChbBera Ha AMpPEKTOpUTE Ha
Ynpasasasamoro apyxkecrso “Tpennrsn Viasect” EAA.

Aannu 3a Ynpaeaasauomo opyxecmeo

Ya. 4 (1) AoroBopHusT pOHA € OpraHU3MpaH U yIIpaBAsiBaH OT YIIpaBAsBaIlo APY>KecTBO , TpeiirsH
Vusect” EAJ, cbe cegaanitie u agpec Ha ynpasaenne: rp. Coduest 1505, ya. Llapuanua Ne 1, 64. -, Bx.
b, er. 5, am. 29, Tteaedon: (+359 )887331967, e-mail: info@thracianinvest.com; VHTepHeT cTpaHuIa:
www.thracianinvest.com

YIpapasBaIoTo 4py>KecTso e BumcaHo B Teprosekus peructbp ¢ EVIK 207223310.

Y1paBAsBaIioTo Apy>KecTBo MMa IpeaMeT Ha AeIHOCT:

A. YrpaBaeHle Ha AeJIHOCTTa Ha KOAEKTUBHU MHBECTULIVIOHHU CXeMH, BKAIOUNTEAHO:

1. ynpaBAeHI/Ie Ha MHBeCTUInTeE,

2. a,ZI,MI/IHI/ICTpI/IpaHe Ha As5110BeTe, BKAIOYNTEAHO HpaBHI/I YCAYFI/I 1 C9eTOBOAHU YCAyrI/I BbB Bp'I)SKa C
ynpaBAeHI/Ie Ha aKTuUBUTE, MCKaHIs 3a I/IH(l)OpMaLU/I}I Ha I/IHBeCTI/ITOpI/ITe, OIl€HKa Ha aKTUBUTE U
U34MCAsIBaHe IleHaTa Ha As110BeTe, KOHTPOA 3a ClIa3BaHe Ha 3aKOHOBUTE M3VICKBAHNsI, yIIpaBAeHNe Ha
pHCKa, BOJeHe Ha KHIUTATa Ha IIpUTeXKaTeAnTe Ha A510Be, B CAydauTe Ha U3BbPIIIBaHEe HA AITHOCT 110
yIpaBJeHle Ha KOJAeKTUBHA MHBECTUIIMOHHA CXeMa C IIPOM3XOJ OT Apyra Abp>KaBa 4Y/J€HKa,
pasiipejeAeHne Ha AMBUAEHTH U APYTH IAalllaHNs, U3AaBaHe, IpodakOa 1 0OpaTHO M3KyIlyBaHe Ha
AS110Be, U3ITbAHEHNE Ha A0TOBOPY, BOJ€He Ha OTYETHOCT;

3. MapKETI/IHFOBI/I YC/IYFI/I.

b. ITpesocTaBsiHe Ha cAeAHUTE AOI'bAHUTEAHN YCAYTU:

1. ynpaBaeHne Ha Ae/HOCTTa Ha HAaIlVIOHAAHV MHBECTUIIIOHHU (POHAOBE;

2. ymnpaBieHUe B CBOTBETCTBME CBC CKAIOUEH C KAMEHTa JOTOBOP Ha HOpTQeii, BKAIOUUTEAHO
HOpT(I)ef/l/l Ha HpeAHp]/IfITI/Ie 3a KOAEKTUBHO I/IHBECTI/IpaHe, BKAIOYBAaIIL] Cl)I/IHaHCOBI/I I/IHCTPYMEHTI/I, I10
coOcCTBeHa ITpelleHKa, Oe3 cIieliaAHN HapeXKAaHsI Ha KAMeHTa;

3. VIHBECTUILIMIOHHI KOHCYATaLU/H/I OTHOCHO (1)I/IHaHCOBI/I I/IHCTPYMeHTI/I;

4. cpxpaHeHUe M aAMVHVICTPYIPaHe Ha AsJ10Be Ha APYTU IPeATIPUATUS 32 KOAEKTVBHO MHBECTIPaHe

YA npurexasa amnens Ne 70-YA/25.01.2023r. 3a u3BbpIIBaHe Ha AEHOCT KAaTO YIIPABASBAIIO
Apy>ectso 110 Pemenne 26-Y4/05.01.2023r. na KOH.

(2) YrrpaBasBaIoTo 4py>KecTBo MMa eAHOCTelleHHa cricTeMa Ha yrpasaeHne, ChBeT Ha AMPeKTOpUTe.
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Cpox
Ya. 5. JorosopHusATt poH4 ce yupesBa 3a HeOrpaHI4YeH IIepuoJ OT BpeMe.

Aeiinocm na Jozosoprusa pomnd

Ya. 6. (1) PoHABT ce Ch3jaBa 3a U3BBPIIBaHE Ha AEMHOCT IO KOJEKTUBHO MHBeCTUpaHe B
IIpexBbpAseMH LIeHHM KHIDKa U APYTM AUMKBUAHM (PUMHAHCOBM aKTUBU IIO CMICbAa Ha 4. 38 OT
SAKVICAIIKV, Ha mapuyHu cpeacTsa, HaOpaHu ype3 IyOAMYHO IIpejJaraHe Ha As40Be, C Orde/
ITIOCTUTaHe Ha MHBeCTUIIMOHHNTe nean Ha PoHAa, onmcany B HacTosmuTe [Ipasnaa, mpu ciazsaHe
Ha MHBECTUIIVIOHHNTE OTpaHIYeHNsI KbM aKTUBUTe OT opTderiia My.

(2)IIpm ocwpiectaBaHe Ha JeiHocTTa o aa. 1 Ha @®onHaa, Y/ aelicTBa Ha IpUHIINIIA Ha
pasIipejeAeHle Ha pUcKa.

(3)®oHaBT mOCTOSAHHO M3AaBa (IIpoJaBa) M M3KyIyBa OOpaTHO M3AajeHUTe OT Hero AsA10Be IIpu
JICKaHe OT CTpaHa Ha IIpUTe>KaTeANTe Ha A510Be.

PA3AEA II
VIHBECTULIVIOHHA [TOANTUKA.CHCTAB U CTPYKTYPA HA AKTUBUTE. PYICKOB
IIPO®I. OTPAHNYEHMST

Pucxos npodur u cneyupuunu puckose na POHAA
Ya. 7. (usm., c pewrenue om 29.06.2023) ) PoHABT € C yMepeH pUCKOB TPOPUA.

(2)Crrenmuunnre puckose Ha PoHJa ca CBLpP3aHU ChC CHeUPUUHUTE KAacOBe aKTUBU, B KOUTO
nnsectupa PoHAa ChIAacHO CBOSATA MHBECTUIIMOHHA CTPATerus U IMOAUTHKA, Y BKAIOYBAT:
1. masapen puck;

. MH}pAAIMOHEeH PUCK;
. KpeauTeH pUCK;

. pUCKOBE IIpN N3II0A3BAHETO Ha A€p1BaTl,

. PUCK OT KOHIIeHTpaIVisi;

2
3
4
5. onepainoHeH puck;
6
7. CUCTeMHU PUCKOBE;
8

. AMKBUAeH puck 3a Ponga.
9. (nos, c pewentue om 29.06.2023) pyck 3a yCTOMIMBOCTTA.

(3) KOHerTHI/ITe METOAM 1 OpraHM3anVsl 3a yIIpaBAeHNE Ha TOpEeIIOCOYEHINTE PIICKOBE Ce YpeEKaaT B
HpaBI/IAaTa 3a Ol€HKa I yIIpaBJA€HIE Ha PVICKa Ha CDOHA&.

Ya. 8. (1)ITasapHusT puck 1o otHoeHne Ha PoHaa Bb3HMKBA, II0padu (pakTa, Uye IlazapHaTa IleHa Ha
¢puHaHCcOBUTEe MHCTpyMeHTH, B Kouto Y/ e mMHBecTMpaa cpeacrtBaTa Ha PoHga, MOXKe Ja Bapupa
ropaAy Bb3HMKHaAM IIPOMEHU B MKOHOMMYecCKaTa I Ila3apHaTa cpeja, IapuyHaTa ITOAUTHKA Ha
LIeHTpaAHUTe OaHK!, deA0oBaTa aKTMBHOCT Ha eMUTEHTUTe, CeKTOpa, B KOMTO oIlepupa eMUTeHTa U
ThpCEHEeTO U IIpeAlaraHeTo Ha Ila3apa Ha LieHHU KHIKa, KaTo B OoIlpedeAeH) MOMEHTU IleHUTe Ha
akquuTe Ha nasapa (poHAoBaTa OOpca) MOraT Aa BapupaT 3HauMTeAHO. To3!U IazapeH PUCK 3acsira
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HeTHaTa CTOMHOCT Ha akTusure Ha POHAA, KOATO CHIIO Ije Bapupa B pe3yaTaT Ha IPOMEHUTe Ha
Ia3apHUTEe LIeHM Ha aKLUUTe U APYIUTe LIeHHM KHVDKa, B KouTto Y/ e mHBecTupaa cpeacrsara Ha
®onga. He Bcuukm akiuy, ThbpryBaHyu Ha AaJdeH I1as3ap M He BCUYKM Ia3apy Ha aKUWUU IIPOMEHT
LIeHITe CI B €4Ha U CbIIla II0COKa B AaJeH MOMEHT U Hall-pa3An4HM ca paKTopuTe, KOUTO BAVSIAT Ha
IlazapHara IjeHa Ha ollpeJeeHN akIny (HalipuMep, pMHaHCOBM OTYETH, pa3KpHMBallly HaMaeHle Ha
neyaabaTa Ha APY>KeCTBOTO, M34aA0 aKLIMITe; 3ary0a Ha OCHOBeH KAMEHT, cbaeOeH MCK Ha ToAsMa
CTOVHOCT, ITpe/sBeH Cpellly 4py>KecTBOTO, IpOMsHa Ha peryAalinTe B ollpejeAeHa MHAYCTPI), KaTo
He BCUYKM IOAO0OHM (akropm MoraT Ja O0baaT mpeasugenn. [lasapHUAT puCK, BB3HMKBAIL IIPU
MHBeCTHpaHe Ha aKTUBUTe Ha yIpaBassaHute ot Y/ PoHga, ce mposiBsaBa 104 popMara Ha AUXBEH,
BaAyTeH, 1IeHOBY, AUKBUAEH U MH(PAALIIOHEeH PUCK.

(2)KoMmoHeHTUTe Ha IMa3apHMs PUCK ca:

a) AMXBEH PUCK - AMXBEHUAT PUCK € Bb3MOXKHOCTTa OT HaMa/sBaHe Ha CTOMHOCTTa Ha JaJeHa
IleHHa KHMIAa B pe3yATaT Ha IIOKayBaHe Ha AMXBEHUTe paBHUINA, KaTO IO IIPUHIINII,
IOKauBaHeTO Ha AMXBeHNTe paBHUIIA BAsIe He0AaronpuATHO, KAaKTO Ha KHIKaTa ¢ pUKCHpaH
A0X04, (00auTaI M), TaKa ¥ Ha aKIIMNTe, HO CBhIIIeCTBYBaT pa3AMYHI METOAM 3a OrpaHIYaBaHe
Ha AMXBEHUs PUCK Upe3 I10A3BaHe Ha AepMBATVUBHY MHCTPYMEHTHU KaTo AVXBeHU (PIOYbpCH,
CyaIriose U O,

0) BaAyTeH pICK — TOBa € pUCKBT OT HaMaAsBaHe Ha CTOMTHOCTTa Ha MHBECTUIINTA B A4a/€eHa IIeHHa
KHHITA UAN AETIO3UT, A€HOMMHMPaHU BbB BaAyTa, pa3dAMdHa OT €Bpo, Iopajyl M3MeHeHNe Ha
Kypca Ha OOMsIHa MeXAy Ta3u BaayTa 1 eBpo. [LaanmpaHoTO reorpadpcko Io3uIMOHpaHe Ha
nHBecTunuute Ha QPoHaa I1leanm AudepeHIIpaHe Ha BaAyTHUA PHUCK. YIIPaBAABaIlOTO
APY>KeCTBO MOXKe Ja U3BbPIIN OllpeedeH! CAeAKM 3a XeAXKUpaHe Ha BaAyTHUs PUCK (HaIIp.
BaAyTHMU OIILINM, IIOKyIIKa U IIpoAa’kOa Ha BadyTa Ipu cIOT U GOPYbPAHU CAEAKU), KOUTO
caMI1 110 ceDe CI CBIIIO HOCAT OIlpeAeAeHN PUCKOBe;

B) LEHOBUM PIICK - IEHOBVT PVICK € PUCKDBT OT HaMaAsBaHe Ha CTOMHOCTTA Ha MHBECTULIMATA B
daJeHa ILleHHa KHN!Ia IIpU He6AarOHpI/I$[THI/I IIpOMEHNM Ha HIBaTa Ha IIa3apHNUTE LI€HN B
pe3yarat Ha He6AarOHpI/I$ITHI/I CT)6I/ITI/I§I, CBbp3aHIl C AEVHOCTTa U pe3yaraTuure Ha
KOHKpeTHUTEe €eMUTEHT! U TEeHACHLINMNTE Ha KalllTaAOBILSI IIa3ap (KpaTKOCpO‘IHI/I nan
ABATOCPOYHIM KOpEeKLNM Ha IIa3apa IIopadlu IIpOMsHa B OIE€HKNTE ¥ O4YaKBaHMATa Ha
I/IHBeCTI/ITOpI/ITe).

Ya. 9. KpeAUTHUAT PUCK € PUCKBT U3AaTeAAT (APY>KeCTBOTO — eMUTEHT) Ha AbATOBU IIeHHU KHIDKA,
CbOTBETHO AMIIETO IIPeJOCTaBiAO oDesledeHne, Ja Objae B HEBB3MOXKHOCT Ja UBIIBAHU CBOUTE
3a4bAKEHIIs], B YaCTHOCT Aa M3ILAaTU HaBpeMe IAaBHMIaTa /1A AbAKUMUTe Anxsu. ITpu gorosopn
3a 00OpaTHO U3KyIyBaHe, ako KOHTpareHThT Ha Y/ He MOXe Ja U3II'bAHU 3a4bAKEHNEeTO CU Ja U3KYIII
oOpaTHO IleHHUTe KHIKa, POHABT MOXKe Aa IIoOHece 3aryba, 40KOAKOTO IIPUXOAUTE OT Ipogakbara
Ha oDOesIleyeHMeTO ca I10-MaAKH OT IleHaTa Ha OOpaTHOTO M3KyIlyBaHe, KOTaTO TS e (pUKCHpaHa.
Korato kOHKpeTHUTe IIeHHM KHIDKa MMaT KpeAUTeH PeNTUHI, KPeAUTHUAT PUCK BKAIOYBa
Bb3MO>KHOCTTA 3a OHVKeHNe Ha KpeAUTHIS PeTUHT Ha [JeHHUTe KHIKa, B KOUTO ca MHBEeCTUpPaHU
axTnBu Ha PoHga, HO YacT OT MHBecTUIMUTe Ha PoHAa B ABATOBM II€HHM KHIKA MOTraT da ObaaTt B
TaklBa, 3a KOUTO He e ollpeJedeH KpeauTeH pelTuHr. KpeauTeH puck cbllectsyBa U HOpuU
B3alIMOOTHOIIIEHNsITa C HacpelllHaTa CTpaHa IO OOpCOBM U U3BBHOOPCOBU CAEAKM, KOraTo ce
IIPOsIBsIBa B ABe Pa3HOBUAHOCTY — KOHTPareHTeH I CeTbAMEHT PUCK.
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a) KOHTpareHTeH PUCK — KOHTPareHTHUAT PUCK IIPOM3THYa OT BEpOATHOCTTA 3a HeM3IThbAHEHIe Ha
3a4bAKeHHATa OT HacpelllHaTa CTpaHa I10 U3BbHOOpCcoBU caeaku. To3u puck e MUHMMU3MPaH
npu padorara Ha PoHaa mpeasus ¢akra, ye TOV MHBECTMpPA HPeANMHO BbB (PUMHAHCOBU
MHCTPYMEHTH, ThpIyeMI Ha peryAupaHu Inasapu;

6) CETbAMEHT PUCK — PUCKDBT, Bb3HNMKBAIL] OT Bb3MO>KHOCTTA q)OHAa Aa He I10Ay4M HaCpeliH!
IIapmM4YHN CpeaCTBa NAN Cl)I/IHaHCOBI/I VMHCTPYMEHTN OT KOHTpareHT Ha gaTaTa Ha C€TbAMEHT,
caed KaTo TOI € U3IIbAHUA 3a4’bAKEeHIsITa 110 4aA€HU CA4€AKM KbM TO31 KOHTpareHT,

B) VHBECTUIVIOHEH KPpEeANTEH PVICK — PUCKDT OT HaMa/sBaHe Ha CTOMHOCTTA Ha MHBeCTUIIMATa B
dajeHa A bATOBa I€HHa KHITa, IIOpaAul KpeAUTHO cpbuTHUEe IIpu eMUTEeHTa Ha TO3U MHCTPYMEHT,

Ya. 10 (1) AuxsuaeH puUcKk e Bb3MOXKHOCTTa POHABT 4a He MOXKe Aa IOCpelHe KPaTKOCPOUHN MAN
ABATOCPOYHN 3adbAKeHU:A. ToBa e pUCKBT IpU oIpesedeHU yCAOBUS Aa ce OKaXke TPYAHO UAN
HeBB3MOXKHO 3a Y/ Aa npodade nnputexkasanu oT PoHaa IJeHHM KHIKa Ha M3TO/Ha IieHa.

(2)VHpaanoHeH pUCK € BEepOsATHOCTTa OT IIOBUINIaBaHe Ha OOIIOTO paBHUINE Ha IIEHNUTe B
MKOHOMMKaTa, B CAeACTBIe Ha KOeTO HaMaAsBa IOKyIaTeAHaTa CIIOCOOHOCT Ha MeCTHaTa BalyTa, KaTo
e Bb3MOXKHO € PBCThT Ha MH(AalumATa Ja KOMIIEHCHpa 3HauMTeAHa 4acT MAM LeAus A0X0J, Ha
npurexxareaute Ha As140Be oT PoHAa, TTOpaay KOETO MHBECTUTOPUTE Aa He I10Ay4aT peadeH A0XOJ
(HapacHasa MOKyIaTe/AHa CIIOCOOHOCT) LAY TOV 4a € He3HauUTeA€H.

(3)Puckosere nipu 1311013BaHeTO Ha AepyBaTH ca:

a) KpeguTeH PUCK Ha HacpelllHaTa CTpaHa - PUCKBT OT 3aryou, KOWUTO BB3HUKBA IIOpaju
HEBb3MOXKHOCT Ha A4ABXKHMKA Aa U3IBAHU 3aAbAXKEHMsATa CU 10 CKAIOYEHIs A0TOBOp, KaTo
TO3U PUCK € 3HAaYMTEeAHO IO-BUCOK npu u3pbHOOpcosuTe gepusatu (OTC Derivatives), Toit
KaTo ceThAMEHTa II0 cAeAKaTa ce ypekaa AUPeKTHO C HacpeliHaTa CTpaHa, a € 3HauMTeAHO I10-
HICBK IIPY OOPCOBUTE KOHTPAKTHU, Thil KaTO KAMPUHIOBaTa KbIlla UTpae poAsTa Ha HacpelHa
CTpaHa IIO cAeaKaTa, a KOHTpareHTHUTe ca 3a4bAXKeHM Ja IOAAbP>KaT MUHMMAaAHO- U3UCKyeMU
cpeacTsa II0 MapKMH CMeTKa B KAMPMHIOBaTa KbIlla, rapaHTHMpally M3BbLPIIBAaHETO Ha
ABAKUMOTO I1AaIllaHe;

0) ceTbAMEHT PUCK - KPeAUTHMAT PUCK, KOITO HOCAT KOHTpareHTUTe 10 cAeaKaTa IIpe3 Iepuoja
Ha ceTbAMeHTa. To3M PUCK € 3HAaYUTeAHO IIO-BUCOK IIPM THPTOBMATA C MHCTPYMEHTU Ha
n3pbHOOpCcoBuTe nasapu. C 11e4 HaMaAsBaHe Ha TO3U PUCK, CTpaHUTe 110 c4eaKaTa Morar JAa
CKAIOYaT JABYCTPAHHO CIIOpadyMeHMe 3a HeTupaHe, KOETO II03BOAsSBa HeTUpaHe Ha
TrAaljaHu:ATa, 0e3 4a ce M3BBPIIBA peasHa IOKYIIKO-TIpoJakOa Ha 6a3oBNUTe MHCTPYMEHTH;

B) AMKBUAEH PUCK - PUCKBT OT 3aryou, nopaau Hepb3MoxHoCT KVIC aa 3aeMe nan ga mpexpaTtu
AajieHa TIO3ULINs B CAydail Ha He0AaronpusATHY U HeOYaKBaH!U I1azapHU M3MeHeHus], 0e3 ToBa
Aa OKa’ke ChIIeCTBEHO HeTaTMBHO BAMSHNE BbPXy CTOMHOCTTa Ha A€ PUBATUBHILS MHCTPYMEHT.
JepuBaTUBHITE AOTOBOPMU, CKAIOUeH!U Ha 13BbHOOpcoB nasap (OTC nmasap) ca 3HauMTEAHO 1O-
HICKOAMKBUAHM OT OOPCOBUTE AepUBATUBHUA UHCTPYMEHTH;

r) OasuceH pUCK Ipu PIOYBPCHU AOTOBOPU - BEPOSITHOCTTA 3a paslIipsBaHe Ha cIIpeda MeXAy
IazapHaTta 1 proubpcHaTa IieHa Ha 0a30BIs MHCTPYMEHT, KOSITO Bb3HUKBA B CAyJdaluTe, KOrato
XapaKTepUCTUKNTe Ha XeA KM palisl MHCTPYMEHT ce pa3AndaBaT OT Te3) Ha ITO3ULINATa, KOSTO
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ce XeAXKupa;

A) PUCK Ha A0CTOBM: eeKT (AUMBbPUAXK) - B3HUKBA ITOPaAyl Bb3MOXKHOCTTA 3a AUBBPUAXK UAN
¢uHaHCHpaHe Ha OIlpeAeaeH MIPOLIEHT OT MHBECTUIINATA ChC 3aeMHU CPeACTBa, KOETO OT CBOS
CTpaHa IIOpa)kda PMUCK OT 3aryba Ha CyMa, HaAXBbpAsllla MHBECTULUATA B CbOTBETHIS
AepuBaTUBEH MHCTPYMEHT);

(4) OrnrepalIIOHHMAT PUCK € CBbP3aH C Bb3MOKHOCTTA Ja Ce peaAn3upar 3aryon ropaau Irpemik NAmn
HeCHBBPIIIEHCTBA B CHUCTeMaTa Ha OpraHM3anus, HeAOCTaThbUHO KBaAM(PUIIMPAH IIepPCcOHa,
He0AaroNpUATHY BBHIIIHU CHOUTHUA OT HepMHAHCOB XapaKTep, B T.4. IIpaBeH PUCK.

(5) Prck oT KOHIIEHTpaIusI € Bb3MOKHOCTTa OT 3ary0a IopaAu HellpaBMAHa AVBepcrUKans Ha
eKCIO3UIMU KbM KAVIeHTH, TPYIU CBbP3aHM KAMEHTH, OT €AVIH U ChIl] MKOHOMIYECKI OTpachA UAU
reorpa¢pcka 061acT, MAM Bb3HMKHAA OT e4Ha U ChIla AeITHOCT, KOeTO MOXKe Aa IPUYMHI 3HaYUTeAH!
3aryou, KakKTo U pUCKBT, CBbp3aH C TOAeMI HelIpeKU KpeAUTHY eKCITO3ULIVINL.

(6)  Puck 3a ycroitumBoCTTa IpeacTaBAsBa ChOUTIE A YCAOBUE OT €KOAOTMYHO, COUMAAHO UAU
YIIPaBAEHCKO eCTeCTBO, KOeTO aKO HaCTBIIM, MOXe Ja MMa CBIeCTBEHO OTpUIlaTeAHO Bb3JeliCTBUe
BbPXY YCTOMYMBOCTTA Ha MHBECTULIMITE.

Ya. 11. CucremHU PUCKOBE — 3aBUCAT OT O6IJ.U/IT€ KoAeDaHIs B MKOHOMMKATa 1 I1asapmure KaTto 1540
1 MOraT da ce pasaeasT Ha MaKpOMKOHOMMYECK!, AXBEH, BaldyTeEH, I/IHCl)AaLU/IOHeH, IIOANTMYECKH,
HOpMaTINBEH, HeIIpeaBUAVIMI CHOUTISL. YHpaB/l}IBaLT_[OTO APY>KeCTBO He MOXe Ja BAlsE BbpPXYy
CUCTEMHUTE PUCKOBE, HO I't OTYNTa 1 ce C’BOGPaS}IBa C TiIX.

1. MaKpOMKOHOMMYECK! PUCK - BEpOsITHOCTTa Aa ObAe HapyllleHa MaKpOMKOHOMMYecKaTa
CTaOMAHOCT B AbP>KaBUTe, B KOUTO MHBecTupa Y/,

2. AUXBEH PUCK - BEPOATHOCTTa OT IIOKa4BaHE€ Ha ANXBEHNTE IIpOLE€HTN A0 HMBa, KOUTO Ja
HaMaZsiT p’bCTa Ha MIKOHOMIKaTa IIOCpeACTBOM OrpaHMNYaBaHe Ha KpeaUTNPaHeToO,

3. BaAyTeH PUCK - CBbP3aH C eBeHTyalHa AeBaABalllsl 1AM oOe3lleHsABaHe Ha BaAyTIUTe, B KOUTO ca
AeHOMUHVpaHy MHBecTuLnnuTe Ha PoHAa;

4. yH}pAaTMOHEH PUCK - BEPOSITHOCTTA OT 3HAYMTEAHO IIOKauBaHe Ha MH(AAIMATA 40 HIBA, KOUTO
OTpaHMYaBaT CI/AHO PBCTa Ha MKOHOMMKATa 4Ype3 IIOBMINIABAaHE Ha KpaiHUTe IIeHM Ha
norpebAeHne, CBUBaT BLTPEIIHOTO ThPCeHe 1 BOAST 40 BIICOKa Oe3paboTuiia;

5. Ae(l)/laI_II/IOHeH PUCK - BEPOATHOCTTa OT HaMa/sIBaHe Ha O6U_IOTO OEHOBO paBHIIIE Ha CTOKUTE M
ycayrure, HaMaa€HO TbpcCceHe U HOTpE6AeHI/Ie n CBOTBETHO CIIag B MKOHOMMYeCKaTa
aKTMBHOCT,

6. HOpMaTMBEH PUCK - BEPOATHOCTTa OT Pe3Ky IIPOMEHM B 3aKOHOAaTeACTBOTO, KOUTO 4a AOBejaT
AO BJAOIllaBaHE Ha MKOHOMMYECKaTa CUTyallMs B CbOTBeTHaTa AbpsKaBa, HO IIpeABUA
XapMOHM3aIlMsATa Ha ObATapCcKOTO 3aKOHOAATEACTBO C €BPOIIeNICKOTO, MaAKO BEPOSTHO € Aa
Ma ApacTUYHM IIPOMeHM, KOMUTO Ja BAOILIAT CUTyallMsATa B CTpaHaTa, IIOpagu KOeTo 3a
bobarapus, To3u puck Moxke Aa ce cMsTa 3a IpeHeOPeKIMO HICHK;

7. HOAUTIYECKM PUCK - BEPOATHOCTTA OT Bb3HMKBaHe Ha IIOANTIYECKA KPU3a, KOATO Aa A0Beae A0
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BAOIIIaBaHe Ha MKOHOMMYeCKaTa CUTyalus B CbOTBeTHaTa CTpaHa, KaTo TO3U PUCK € CBbP3aH C
Bb3MO>KHOCTTa IIPaBUTEACTBOTO Ha e4Ha Abp>KaBa BHE3aIlHO Ja CMEHU IOAUTHKATa CU U B
pe3yATaT Ha TOBa cpeJara, B KOsITO paOOTsAT Apy>KecTBaTa Ja ce IIpOMeHI HeDAaronpusATHO, a
MHBeCTUTOPUTE Aa IIOHecaT 3aryou;

8. APYyIn CHUCTEMHIU PHUCKOBE - IIOPOAE€HM OT CBETOBHATa IIOAUTHNYECKa 11 MKOHOMIYECKa
KOHIOHKTYpa, ca Bb3MO>KHaTa HeCTabMAHOCT AV BOEHHU ,ZI,GIZCTBI/ISI B permoHa, a 6e,ZI,CTBI/I}ITa n
aBapunTe ca (l)aKTOpI/I, YCAO>KHsIBAIIM BCSIKa CMICTEMaA 3a YIIpaBA€HIE Ha PUICKOBETE.

Ocnoénu uneecmuyuoOHHU UeAU U cmpamezus

Ya. 12 (1) OcHosHa 11ea Ha 4D , TpeiinrsH — AATepHaTNBEH 40X0A” € HapaCcTBaHETO Ha CTOIHOCTTa Ha
MHBeCTULIMITE Ha MpuTeXaTeAuTe Ha As1410Be Ha POHAA Upe3 MHBECTULINU B IIeHHN KHIKA, KOUTO
npeaaarar IO-BUCOK (PUKCHpaH MAM IlAaBall] KYIIOH Ha AOXOAHOCT (IIpMBUAETMPOBAHU aKIIVIN)
CIIPsIMO IIeHHUTe KHIDKa ¢ PUKCHpaHa A0XOAHOCT (00AUTarum), Ipy roeMaHe Ha yMepeHO HIBO Ha
PUCK 1 400pa AMKBUAHOCT Ha IIeHHUTe KHIDKA.

(2) MuBectnnmonHara crparerus Ha JorosopHus GOHA ITpeABIDKAa PeaaA3paHeTo Ha KalluTaA0BIU
11e9a01 OT IIeHHM KHIKa, IIPUXOAY OT AUBUAEHTH/ KYIIOHU V/MAU AOXOAM OT AsIA0BY IIeHHU KHIDKa,
KaKTO ¥ TEKYIIIN 40XOAU OT AbATOBY LIEHHM KHIVDKa U APYIY (PMHAHCOBY MHCTPYMEHTH. 3a ITOCTHUTaHe
Ha MHBECTULIIOHHNTE I1eAM I1le ce IIpyaara CTpaTers 3a aKTUBHO yIIpaBAeHle Ha HeTOBIs TOpTQeria
OT (pMHAHCOBY MHCTPYMEHTU U IIapUIHU CPeACTBa.

(3) ®oHABT ce cTpeMU ga OCUTYPU CTaOMAHU BbB BpeMeTO BUCOKM MHBECTUIIVIOHHM Pe3yATaTu uype3
ABATOCPOYEH PBCT Ha CTOMHOCTTa Ha HEroBUTe MHBeCTUIIMH. 3a IieaTa, (POHABT IIe MHBecTUpa
aKTMBUTEe CU HPUOPUTETHO B MNPUBUAETMPOBAHM aKLUM, eMUTUpaHU OT ToAeMH (PUHAHCOBU
MHCTUTYIIUM, APY>KecTBa B 001acTTa Ha KOMYHaJAHUTEe YCAYIU U/MAN B cpepaTa Ha HEABUKMIMUTE
MMOTH C BICOK KpeAUTeH PeiTIHI, ThbpryBaHM Ha peryaupanute nasapu B CAIIl. EaHoBpeMeHHO ¢
TOBa (POHABT Ma BB3MOXKHOCT Aa MHBecTpa B 6opcoso Thprysann ¢ponaose (ETFs) u pongose or
OTBOpPEH M 3aTBOPeH TUII, YMITO MHBEeCTUMILIMOHHM CTpaTerus OTroBapsT Ha MHBeCTUIIMOHHATa
crparerns Ha AP ,TpeirbH — AaTepHaTBeH A40X04”, Mpedaaramy Ao0pa AuBepcuduKanms Ha
noprdeiiaa u 400pa Bb3MOXKHOCT 3a peaau3upaHe Ha JOXOAHOCT.

(4) ITpu yrrpasaeHneTo Ha pOHAA YIIPaBASBaILIOTO APY>KECTBO MOXKe I IIfe IIpMlara MHBECTULIVIOHHN
CTpaTernu 3a 3aIlluTa Ha aKTUBUTe Ha (OHAA OT BaAyTeH U AMXBEH PUCK, KaKTO U 3a Ipealia3BaHe OT
IazapeH pPUCK B cAydyauTe, KOraro TOoBa € HeoOxoammo. B curyanms nHa mno-sHaumMmm u
MNPOABAKUTEAHU TIa3apHU ChbTPeCceHNs MAU PUCK OT TaKlBa, YIIPaBAsSBaIlOTO 4PY>KeCTBO MOXe Aa
HaMaAl 3HauMTeAHO TerA0TO Ha MHCTPyYMeHTHUTe, KOUTO OmMxa M3A0XKUAU MHBECTUTOPUTe Ha IIO-
roAsIM PUCK, KaTO yBeAN4IN As1a Ha ITapUYHNUTe CpeACTBa B OpOJi AN B MHCTPYMEHTU Ha HapUIHIs
naszap. Apyru Bb3MOXKHU cTpaTernu Ha oHJa 3a Ipearia3BaHe OT HeraTMBHU I1a3apHM ClIeHapUM ca
U3I10A3BaHeTO Ha AepuBaTy, KaTo oniuy, Gproabpcu 1 GopybpAN.

(5)PoHABT HAMA Aa THPCHU IOCTUTaHe Ha KOHKPeTHU eKOAOTMYHH, collraAHu nau yrpasaeHckn (ESG)
pe3yAaTaTu 4ype3 CBOeTO IMOPTPOAMO OT MHBECTULIMM, HUTO Ile cAejBa IIAA0CTHO Bb3AeICTBIe MAN
YCTOMYMBOCT Ha MHBeCTUIIMOHHATa cu crpaterns. OT gpyra crpaHa HopT¢oano MeHUAXKbpa Ha
¢ponga mie BkaAIOUM pasraexJaHero Ha cborBetHmMTe ,ESG” dakropm npmu B3emaHeTOo Ha
VMHBECTUIIVIOHHH pellleHNs.

(6) VMuBectunmure, BKaloueHn B rnoptdeiiza Ha AP ,TpeitirbH — AATepHaTUBEH A0X04” He ca
cboOpasenn c kputepunte Ha EC 3a €K0A0IMYHO yCTOYMBY MKOHOMMYecK aeriHoctu. CbhraacHo
nsuckBanmsTa Ha Peraament (EC) 2020/852 aexkaapmpaHOTO OOCTOSITEACTBO € IIO OTHOIIEHUE Ha
CcleJHUTe eKOAOTMYHM IleAM: CMeKyaBaHe Ha M3MeHEHMeTO Ha KaAMMara U aJalTupaHe KbM
M3MEHEHMEeTO Ha Kaumara, mpuaoxnmo ot 01.01.2022 r.
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(7) Hama rapannus, ye POHABT IIle ycIiee Aa IIOCTUTHE CBOATA MHBECTUIIMIOHHA 11eA.

Uneecmuyuonna norumuxa na onda
Ya. 13. (1) PoHABT mpeacTaBAsiBa KOAEKTMBHA MHBECTUIIMOHHA CXeMa OT OTBOPeH TUII, KOWTO
MHBeCTMpa aKTUBUTE CU IPUOPUTETHO B IIPUBUAETMPOBAHM aKLUM, OOPCOBO ThPryBaHU (POHAOBE
(ETFs), ¢pongose ot otsopen un satsopeH tuin (CEFs) B ToBa umcao 60pcoBoO ThpryBaHU OeaesKKu
(ETNs), 1 LIeHH! KHIKa C aTPaKTUBHY HMBa Ha (PUKCMPaHU U I1AaBaliy AVBUAEHTY IAaIaHI.
(2) ITpuBnaernposaHuTe akuM ca ¢ MHOTO CXOAHM XapaKTePUCTUKU CIPSIMO IJeHHNUTe KHIDKA C
dukcupan goxoa. Brripekn ye mpusuaernpoBaHnTe akIUy UMaT XapaKTepCTUKN Ha 00ANUTaIn, Te
ce ThpIyBaT Ha roleMu 6opcu KaTo 0OMKHOBeH! akumu. To3y BuA pUHAHCOBU MHCTPYMEHTH, 4eCTO
Ce ommMcBaT KaTo XMOPMAHM LIeHHU KHIKA, KOMTO MMAaT XapaKTePUCTUKM KaKTO Ha OOMKHOBEHU
akuy, Taka ¥ Ha obOauranum. Te cbyeraBaT CTaOMAHMTe U IOCAeAOBaTeAHM IlAalllaHMS Ha
AVIXBa/KyIIOH IIpM O0AMTanymre C IpeAVMCTBaTa Ha COOCTBEHOCTTa IIpM OOMKHOBEHNTE aKIIUIA,
BKAIOUMTEAHO ITOTeHI[/ala 3a MoBMIIlaBaHe Ha CTOMTHOCTTa Ha aKIJUITe C TeueHle Ha BpeMeTo.
(3) IlpuBnaernposanuTe akuMu mpeaaarat 400pa gusepcuduKalis 1 ce CIUTAT 3a aATepHaTUBHA
MHBECTULIMIOHHA CTpaTerus, CIpsMO CTaHAapTHUTe cTparerny (POKyCHMpaHM BbPXYy aKUUU U
obAMranmy, 3aI0To MMaT CpaBHUTEAHO HICKa KopeAalyis ¢ KOHBeHIIIOHaAHITe OOpCOBO ThpIyBaHN
LIeHHM KHIKa, KaTO aKIIUM ¥ 00AUTalA.
(4) Ilpn Hopmaanu masapHM ycaosus PoHABT me nHBecTupa 40 90% OT cBOWTe HETHU aKTUBU B
noprtdeiia OT NPUBUACTUPOBAHNM U ABATOBU IIeHHM KHIDKa, eMutupanyu ot komnanum B CAIT n
n3pbH CAIll, nennn xHimKa Ha g4pyru (pOHAOBE OT OTBOPEH U 3aTBOPeH TUIl, OOPCOBO ThpPTyBaHU
¢ongose (ETFs) n/man 6opcoso ThpryBanmu Oeaexxxu (ETNs), xkouto mHBecTmMpaTr IpejuIMHO B
NPUBUAETMPOBAHM WU/MAUM ABATOBU IIeHHUM KHIDKa. Ilpu B3emaHe Ha pemreHume m mu300p 3a
MHBeCTMpaHe Ha aKTUBUTE B A5110Be Ha APYTU OTBOPeHN, 3aTBOpeHU POHAOBe, OOPCOBO THPIyBaHU
dongose (ETFs) n/mam Gopcoso Toprysanu Oeaexxkm (ETNs) moprdoamo menmaxspa Ha AP
,TpelmrpH — AATepHaTuMBeH A0X04” Ile pasraexkda U cboOpassiBa AOKOAKO MHBECTUIIVIOHHIS
noptdeiia Ha Te3u (POHAOBe OTroBapsl Ha MHBECTUIIMOHHATa cTparerms M noamutumka Ha AP
, IpeiiirpH - AaTepHaTyBeH 40X0A".
(5) BbB BCAKO IpoyuBaHe M aHAAU3 Ha IIOAXOASIM MHCTPYMEHTU 3a CTpaTermsAra Ha (poHaa
opTPoAN0 MEHMAXBPBHT IIle OlleHsIBa OCHOBHUTE XapaKTEPUCTUKM Ha eMUTeHTa, BKAIOUMTEAHO
HerosaTa Kpe4UTOCIIOCOOHOCT U BAMAHMETO Ha naszapHuTe ¢akropu. [Ipu aHaamsa Ha KpeAUTHOTO
KayecTBO, MEHMAXbPBT Ha (POHAA B3eMa IIpeABl] He caMO (pyHAaMeHTaAHUsA aHaAU3, HO U
KOpIIOpaTUBHATA U KalluTal0BaTa CTPYKTypa Ha eMUTEHTa, KaKTO U Pa3IIoA0>KeHNEeTO/TIO3UIINATa Ha
IIPUBUAETMPOBAaHNTEe IIeHH!U KHIKa B Ta3y cTpykrypa. IIpu oleHka Ha oTHOCMTeAHaTa CTONMHOCT,
MEeHIAXBPBT Ha PoHJa Ile CchoOpassiBa M Bb3MOXKHOCTTA ABATOBUTE IIeHHM KHIDKa Ja Obaat
U3KYIIeHN OT eMUTeHTa IpeAu MajeX MAU Ha IIocodyeHa OT eMmTeHTa jaTa (call), kakTo m gaam
LIeHHNTe KHIIKa ca KOHBepTHpyeMH 1 MoraT Aa ObjaT IpeoOpa3yBaHl B OOMKHOBEH!U aKIIMM, KaKTO
U APYTU CTPYKTYPHU XapaKTepUCTMKM CBBpP3aHM CbC CUTYPHOCTTa M HMBOTO Ha PUCK Ha
MHBecTULIMATA. B gomrbaHeHMe KbM Te3m (pakTOopM ce aHaAM3Mpa Bb3MOKHOCTTa 3a IPOMsHA Ha
KpeAUTHITE PeMITUHIYU M OTHOCUTEAHATa CTOMHOCT CIIPSIMO APYIM KAacOBe 1IeHHU KHIVDKA.
(6) CpraacHo MHBeCTMIIMOHHATa CTpaTerysl Ha (pOHAA IPY HOPMaAHM MHazapHU ycA0BusA POHADLT
MHBecTHpa Hail-Maako 50% OT cBoMTe HETHM aKTUBH B HOPTQeiia OT IPUBUAETUPOBAHN U AHATOBU
LIeHHM KHIKa, eMuTtupany ot komnanum B CAIIl 1 apyru gAbp>KaBy, KOMIIaHUM, KOUTO MOTaT Aa
©baaT OOPCOBO THPIYBaHM MAY U3BBHOOPCOBH, BKAIOUUTEAHO:

> TpaauioHHM NPUBUAETUPOBAHM IIeHHN KHITKA;

> XuOpuAHU NPUBUAETUPOBAHM LIEHHN KHIKA;

> [lpuBnaernposanu IleHHM KHIKA C I11aBallla AMXBa;
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IIpuBnaernposany IeHHM KHIKa ¢ pUKCHpaHa AMXBa;
KopriopaTusam 4bAToBu IIeHHM KHIKa;

Ycaosno konseptupyemu obaurannu - CoCos;
KonsepTupyeMn 11ieHHM KHIIKA;

yYVYVYY

Js110Be Ha KOA€KTUBHI MHBECTUIIVIOHHN cXeM, ApyTu (OHAOBE OT OTBOPeH TUIl, (pOHAOBE OT
satsopeH Tun CEFs, 6opcoso Toprysanu ¢pongose ETFs, Gopcoso Teprysann 6eaeskku (ETNs),
KOMTO MHBECTHpaT IPeAVMHO B IIPUBIATUPOBaHN VAV ABATOBY IIEHHM KHITKa;

(7) IlpuBnaernpoBanm U AbHATOBM 1I€HHM KHIDKA, KaKTO M AsA0Be B KOAEKTUBHM MHBECTUIIVIOHHU
cxemu, Apyru poHaoBe oT otsopeH Tuil, ¢goHaose oT 3arsopeH Turn CEFs, 6opcoBo ThprysaHmn
¢pongose ETFs, 6opcoso Teprysann 6eaexxku (ETNs), moraT aa ca B IIMPOK CIIEKTHP OT CEKTOPU U
UHAYCTPUIL.

(8) DoHABT MOKe a2 MHBECTMPA BbB BCUMIKY BIAOBe IIPUBIASTVPOBAHM 1IeHHM KHIKa, BKAIOYNTEeAHO
B 0e3CpouHM NPUBUAETUPOBAHM IIeHHM KHIDKa UM XUOpMAHM IIeHHM KHIDKa. bescpounnre
NIPUBNUAETVPOBaHN IIeHHN KHIKa ca OOMKHOBEHO KaIlUTaAOBM IIeHHM KHIVDKa Ha eMUTeHTa, KOUTO
UMaT MpUOpUTeT Ipes OOMKHOBEHMTe aKIIMM Ha eMMTeHTa IO OTHOIIIeHMe Ha M3ILAalllaHeTo Ha
AVBUAEHTHU, KaKTO U IIPY M3I1AalllaHe Ha IIPUXOAUTe OT HeChCTOATEAHOCT AN APYyTa AMKBUAAINS, HO
ca MOAYMHEeHN Ha IbPBOCTENIeHHN U MAaAIINs AbAT Ha eMUTEeHTa U 3a ABaTa Buja ILAallaHusl.

(9) TepMuUHBT , IpUBNUAETMPOBAHY IIeHHN KHVDKa” CBIIJO BKAIOYBa XMOPUAHM IIEHHU KHIDKA U APYIN
BIAOBE IIPUBUAETMPOBAHM II€HHM KHIDKA, KOWTO HAMAT (PYHKUIMNUTE, OIMINMCAHM IIO-TOpe.
IIpuBnaernposaHuTe akijuy, KOUTO ca XMOPUAHH, YeCTO ce Abp>KaT IT0A00HO Ha MHBECTULIMNTE B
Oe3cpouHN NMPUBUAETMPOBAHU IIeHHU KHIKa M Ce pasraeXkjaT OT MHBeCTUTOPHUTE, KaTo JacT OT
Ilasapa Ha IPUBUAEIVPOBaHNU IIeHHM KHIKa. XUOPUAHNUTe IIeHHM KHIDKa IIpUTeXKaBaT pa3AMdHU
KOMOMHaAIIMM OT XapaKTepUCTUKM KaKTO Ha AbATOBY, TaKa 1 Ha 0e3CpOYHI IPUBIAETMPOBAHU 1IeHHN
KHI/DKa M Karo TaKuMBa Te MoOraT Ja IIpeAcTaBAsBaT CTapIii ABAT, MAAAIINM ABAT VAU
IIPUBUAETVPOBAHM aKI[UM B KalliTadoBaTa CTPyKTypa Ha eMUTeHTa.

(10) TepMUHBT ,, TIPUBUAETUPOBAHM II€HHU KHIDKA” CBIO BKAIOYBa olpeJeleHM (PpOPMU Ha AbBAT,
KOHUTO Ce CYMTaT OT MHBECTUIIVOHHNS I1a3ap 3a 4acT OT MO-IIMPOKNUs Iasap Ha IPUBUATUPOBaHN
IIeHH! KHIDKA.

Cvcmae u cmpykmypa Ha akmueume
Ya. 14(1) C oraea nocTuraHe Ha MHBECTULIMOHHUTe ci 1eAn JoroBopHuUAT POHA IIje ce IIpuAbpKa
KbM CJeJHaTa CTPYKTypa Ha aKTUBIUTe CI:

Buaose akTuBu/PprHaHCOBY MHCTPYMEHTH OtHocuteaeH a4 B (%)

CIIPSIMO OOIIUTE aKTVBI
Ha poHJa
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[IpuBnaernpoBanu akuu Ha  Apy>KeCcTBa M MHCTPYMEHTU Ha
NapuyHus I1asap, AOIyCHATHU 3a ThpIyBaHe Ha peryAupaH Iasap Ha
(¢uHaHCOBM MHCTpyMeHTM B AbpKaBa uaeHKa Ha EC mam apyr
peryamupaH Ilazap B TpeTa Abp>KaBa, (PYHKIMOHUpAIL pPeiOoBHO,
NpU3HAT U IIyOANYHO AOCTBIIEH, KOUTO Ca BKAIOUEHM B HACTOSIINTE
IpaBuJa ¥ CIUCBK, OA00peH OT KOMHUCHUATa MO Ipello>kKeHue Ha
3aMeCTHUK-TIpeAceaTeasl.

THRACIAN
INVEST

10 90%

Hackopo mnsgasenn npusmuaernpoBaHy aklyuy, B yCAOBMATA Ha YMATO
eMIICHl € BKAIOYEHO II0eMaHe Ha 3a4bAXKeHle Ja ce MCKa AOITyCKaHe, I
B CPOK, He IIO-AbABI OT eJHa roAMHa OT M3JaBaHETO UM, Ja Obaar
AOIIyCHAaTI A0 ThPIroBUs Ha opuIlMaleH masap Ha poHA0Ba Oopca man
Ha ApPYI peryAmupaH MHasap, (PyHKIIMOHUpaAIl peAOBHO, MPU3HAT U
IyOAMYHO AOCTBIIEH, KOUTO Ca BKAIOUEHU B HaCTOAINNUTE IIpaBlAa U
CIIICBK, O0A00peH OT KOMMUCHUATa MO Ipejlo>kKeHUe Ha 3aMeCTHUK-
npeacejaTeasl.

A0 90%

(usm., ¢ pewenue om 29.06.2023)As108e Ha OOPCOBO THPTyBaHU
¢pongose ETFs, szatsopenn ¢onaose CEFs, GopcoBo ThpryBaHm
6eaexxkn ETNs m/man  Apyrum KOAeKTVBHU MHBECTUIIMOHHU CXEMI,
KOWTO OTTOBapsAT Ha M3MCKBaHM:ATa Ha 4a. 4, aa. 1 ot 3AKVCAIIKY],
He3aBICUMO OT TOBa JaAl Ca CbC cejaAullie B Abp>KaBa YAeHKa MAU
TpeTa Abp>KaBa I YMUTO AsSA0Be ca AOITyCHATU AO VAN Cce ThpIyBaT Ha
peryaupaH mnasap, ako ca HaAuIle CAeAHNTe YCAOBIL:

a) ApyTruTe IPeAIpUsITIS 32 KOAEKTUBHO MHBECTIPaHe ca:

aa) IMOAyYMAM paspellleHMe 3a M3BbpIIBaHE Ha AEIIHOCT IO 3aKOH,
CBIAaCHO KOMTO BBPXY TSAX Ce OCBIecTBsBa HaA3op, koirto KOH 1o
IIpeA/0OKeHe Ha J3aMeCTHUK-IIpejcejaTeasl e oIpejeanaa 3a
eKBIBa/eHTeH Ha HaA30pa ChIAACHO IIpaBOTO Ha EBporerickist cpios, u
CBTPYAHUYECTBOTO MEXKAY HaA30pHUTE OpPraHU € B A0CTaThUHa CTEIleH
OCUTYPEeHO;

©60) HMBOTO Ha 3alfUTa Ha IpUTeXaTeAUTe Ha AsJ0Be B TiX,
BKAIOUNTEAHO IIpaBMJaTa 3a paslipejedeHNeTO Ha aKTUBUTe, 3a
II0A3BaHeTO M IIPeJOCTaBsIHETO Ha 3aeMM Ha IIPeXBbpAsSeMM LIeHHU
KHIDKa U MHCTPYMEHTM Ha IapUJHIA 1a3ap, KaKTo I 3a IIpogaxkbara
Ha IIeHHM KHIDKA M MHCTPYMEHTM Ha IIapUYHMS  I1asap,
KOUTO MPeANIpUATHUATa 3a KOAEKTUBHO HBeCTHpaHe He IIpuUTeXKaBpar,
Ca eKBMBaJeHTHM Ha IIpaBMJaTa U 3allluTaTa Ha IIpUTeXKaTeAnTe Ha
As110Be Ha KOAEKTUBHU MHBECTUIIVIOHHIU CXeMIL;

BB) pasKpuBaT IIepMOAUYHO WMHQpOpPMaNNs, KaTO USIOTBAT U
1yOAMKYBaT TOAUIIHU U 6-MeCeYHU OTYeTH, JaBalllil Bb3MOXKHOCT 3a
OIleHKa Ha aKTMBUTE, IIaCUBUTE, IIPUXOAUTE U U3BBPIIEHNUTE
omepaluy Ipe3 OTIYETHI IIePIUoJ, U

0) vHe moseye or 10 Ha CTO OT aKTUBUTE UM MOraT CbIAACHO

A0 90%
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yapeauTeAHNTeE IM aKTOBE 1AM IIpaBrilaTa M Aa 6"b,Z|,aT JIHBEeCTPaH
O6H_[O B As40B€ Ha APYyIU KOAEKTMBHI MHBECTUIIMIOHHN CXEMU NAN
B APYIU IIPpeANIPIUSITIS 3a KOAEKTVIBHO MHBECTUPaHe,

THRACIAN
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IleHHM KHMKA, KaKTO M KBaAM(UUUPaAHU ABATOBU LIEHHM KHIDKA,
3JaAeHU A TapaHTUPaHN OT Abp>KaBa -uUAeHKa 1AM TpeTa Abp>KaBa,
LIeHTpaAHM OaHKM MAVM MeXAYHapOAHM OpraHM3aIiuy, AOIMyCHATU 3a
ThbpIyBaHe Ha peryAMpaH Ila3ap Ha (PUHAHCOBM MHCTPYMEHTU B
Abp>KaBa uaeHKa Ha EC man apyr peryanpan nasap B TpeTa Abp>Kasa,
JyHKUMOHMpAI peJOBHO, IPU3HAT U ITyOANIHO AOCTBIIEH, KOUTO Ca
BKAIOYEHN B HACTOSIIUTE MIpaBlia I CIICHK, 0A00peH OT KOMICHsTa
I10 IIpeAA0>KeHNe Ha 3aMeCTHUK-TIpeJceaTeasl.

A0 90%

(usm. ¢ pewenue om 29.06.2023) [Tokputn obauranum u Apyru
ABATOBM IIeHHU KHIDKA, U3JajeHu OT 4YyXJAecTpaHHM OaHKH,
AOIIyCHaT! 3a TBbpIyBaHe Ha peryAupaH Iasap Ha (PUHAHCOBU
MHCTPYMEHTH B Abp>KaBa 4leHKa Ha EC mau apyr peryanpas nasap B
TpeTa Abp>kKaBa, (PYHKUMOHNpAI peJOBHO, IPU3HAT UM IIyOAMYHO
AOCTBIIEH, KOUTO Ca BKAIOYEHN B HACTOAIINTE IIpaBida U CIHNCHK,
0400peH OT KOMMCHATa IIO IpeAdO)KeHMe Ha 3aMeCTHMK-
npejcejareAs.

Ao25 %

VncrpymenTn Ha IlapuyHMs Ia3ap WU3BbH Te3M, ThpryBaHM Ha
peryaupaH Iiasap M mnocodeHu B § 1, T. 6 OT AOI'bAHUTEAHUTE
pasnopeadou Ha 3AKVCAIIKV, ako BbpXy eMuUCHsITa MAY eMUTeHTa Ha
Te3u MHCTPYMEHTM Ce OCBIIeCTBsIBa HaA30p C I1lea 3alluTa Ha

I/IHBeCTI/ITOpI/ITe VAU CIIECTsABaHMATA 1 OTI'OBapf[T Ha YCAOBI/I}ITa II0 4A.
38, aa. 1, T. 9 ot 3AKVICATIKIA

Ao 70%

JepuBaTyBHI ¢puHaHCOBU MHCTPYMEHTH, BKAIOYUTEAHO
€KBIBAaJAeHTHI Ha TAX MHCTPYMEHTH, 3a4bAKEeHMATa 110 KOMTO MOrar
Aa ObgaT M3ObAHEHM 4Ype3 IIapUYHO IldalljaHe, ThPIryBaHM Ha
peryanpanu nasapu 1o 4. 38, aa.1 1. 1 - 3 or 3AKMCAIIKI

A0 20%
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JepuBaTuBHM PUHAHCOBM UHCTPYMEHTH, ThPIyBaHM Ha U3BbHOOPCOBI A0 20 %
razapu, IIpu yCcAOBUe Ye:

a) OasoBMTe MM aKTUBM Ca MHCTpyMeHTM no 4a.38, aa. 1 or
3AKVCAIIKV, ¢punHaHCOBM MHAEKCH, AMXBEHU IIPOLIEHTH, BaayTa AN
BaAyTHU Kypcose, B kouto JdP Mokxe ga MHBeCTHpa

6) HacpelHaTa CTpaHa IO cJeAKaTa C Te3! AepuBaTUBHU (PUHAHCOBU
MHCTPYMEHTN e MHCTUTYIMS - IpeAMeT Ha IpyJeHIraleH HaA30p, U
OTTOBapsl Ha M3MCKBaHIs, 0400peHM OT KOMUCHATA 110 IIpea0KeHne
Ha 3aMeCTHUK-TIpejceaTeasd;

B) ca 00eKT Ha HaJeXAHa U IoJJeXkallla Ha IpoBepKa eXkeJHeBHa
OIleHKa " BBB BCEKM MOMEHT IO MHMUIIMATMBA Ha KOJAEKTMBHATa
MHBeCTUIIMOHHA CXeMa MoTaT 4a ObaaT IpoAaleHu, AUKBUAVPaHU AU
3aKpUTU Ype3 oceToBa cAelKa IO CIpaseAarBa CTOHOCT;

JepuBaTUBHI ¢puHaHcoBn MHCTPYMEHTH, BKAIOUUTEAHO
eKBIBAaJAeHTHI Ha TSIX MHCTPYMEHTH, ThpIyBaHM Ha M3BBLHOOPCOBU
I1azapu, KOMTO He OTroBapAT Ha M3MCKBaHMsATa Ha 4a. 38, aa.l, 1. 8 or
SAKMCAIIKN Ao 10%

Baorose B kpeAuTHU MHCTUTYLIMM, IAAQTUMU IPY IIOMCKBaHe MAU 3a
KOUTO CBHIIIECTBYBa IIPaBOTO Aa ObaaT U3TETAEHM IIO BCSIKO BpeMe, U C
Aara 40 IajeX He Iopede OT 12 mecela; KpeAUTHUTE MHCTUTYLIN B Ao 100%
TpeTa Abp>kKaBa TpsIOBa Aa CIla3BaT IIpaBlida U Aa ca 00eKT Ha HaA30p,
KOUTO KOMMCHMTa II0 IpeAlO’KeHMe Ha 3aMecTHUK-TIpeAcejaTeas e
onpeJeAnaa 3a eKBMBaA€HTHUM Ha Te3M CBbIAAaCHO IIpaBOTO Ha
EBporerickus cpio3;

[TapnuHu cpeacTBa, B3eMaHMs 110 OaHKOBU A€IIO3UTU U BAOTOBE MAU Ao 50%
APYIUM IAaTeXHU CpeAcTBa B CTpaHaTa, Abp>KaBa -udeHKa I TpeTa
AbpKaBa

(2) PasnnpeseaeHnero u cTpykTypaTa Ha akTUBUTe Ha OHAA 110 BUAOBE MHCTPYMEHTHU e AMHaMU4deH
Iporiec, KOUTO cAeBa IIOCOYeHUTe B TabAmllaTa OrpaHMYeHNs, CbOOpassiBaliKl MOMEHTHUTe
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IasapHUTE YCAOBUA.
(3) YA He MmoxXe Aa MHBecTUpa B IpeXBbpAseMN [IeHH) KHVDKa U MHCTPYMEHT) Ha ITapUJYHUs Ia3ap
U3BBH Te3u 110 4a. 38, aa. 1 ot 3SAKMCAITKI moseue ot 10 Ha cro ot akTuBuTe Ha PoHAA.

(4) YA He Moxe aga nmpugodbusa 3a cMeTka Ha PoHaa 11eHHHU (0AaropogHM) MeTaau U cepTUPUKATA
BBPXY TSIX.

(5) ITazapuTe B TpeTu Abp>KaBU ca IIOCOUYEHNTe B CIICHKA, 0400peH oT KoMmucusTa 1o npegaosxxeHne
Ha 3aMeCTHUK-TIpejcejaTes..

Unsecmuyuonnu ozpanuyuenus
Ya. 15 (1) Yrpasassamoro Jpy>KecTBo He MOXKe ga MHBECTHpa IIoBede OT 5 Ha CTO OT aKTMBUTEe Ha
doHAa B LIeHHU KHIKA UAU B MHCTPYMEHTH Ha IIapUYHI I1a3ap, U3Aa4eHU OT eAHO AUILIE.
(2) Yopasassamoro Jpy>kecTBo He MOXKe ga MHBecTHpa 1osede oT 20 Ha cTo oT akTuBuTe Ha PoHAA
BB BAOIOBE B e4Ha DaHKa.
(3) Puckosata excriosunmst Ha PoHga KbM HacpelllHaTa CTpaHa 110 cAeAKa C AepUBaTUBHI (PMHAHCOBU
MHCTPYMEHTV, TBPIyBaHI Ha U3BBHOOPCOBUM I1azapy, KaKTO M IIPM TEXHUKM 3a e(PeKTUBHO
yIpaBAeHMe Ha IopTderiaa He MOXe Aa HaaxBbpas 10 Ha CTO OT akTMBMTe, KOTraTO HacpelfHaTa
cTpaHa e OaHka 110 u4. 38, aa. 1, 1. 6 3AKVICAIIKI], a B octaHaauTe cAydan - 5 Ha CTO OT aKTUBUTE.
(4) (usm. c peweriue om 29.06.2023)Y11paBAsiBaIlioTo A4Py>KecTBO MOXe Aa nHBecTrpa 40 10 Ha cTo oT
aktusuTe Ha POHAA B LIEHHU KHIKA MAM B MHCTPYMEHTU Ha NapWJHUA I1asap, U3JajeHN OT eAVH
e€MITEeHT, IIPM yCAOBUe 4de OO0IljaTa CTOMHOCT Ha Te3) MHBeCTUIUM He Hajsumnasa 40 Ha cTO OT
aktusute Ha PoHga. OrpaHNYEeHNETO IIO M3pedeHNe IIbPBO He Ce IIpylara OTHOCHO BAOTOBETE B
KpeAUTHY MHCTUTYLIMH, BBPXY KOUTO Ce OCBIIIeCTBsIBa IIPYyAeHIIaeH Hal30p, KaKTO U KbM CAEAKUTe
C U3BBPHOOPCOBO THPIYyBaHU AepUBATVBHY (PVHAHCOBY MHCTPYMEHTH C T€3U MHCTUTYIIUNL.

(5) HesaBucumo ot orpanmyeHusTa 1o aa. 1 — 3, PoHgbT He MOXKe 4a KOMOVMHIpa MHBECTUITUNITE
B IIPeXBbpAseMI LIeHHU KHIDKA VAV VHCTPYMEHTV Ha IapW4HUA I1asap, U3JaleHN OT e4HO ANIIE,
B/OTOBETe IIPU TOBa AMIle, KAKTO U €KCIO3MLMATa KbM CBIIOTO AMIle, Bb3HIKHAJla B pe3yATaT Ha
CAeAKU C M3BBHOOPCOBO THPTYBAaHM AepUBATVBHM (PMHAHCOBM MHCTPYMEHTH, KOTaTo B pe3yATaT Ha
TOBa KOMOMHMpaHe o0IllaTa CTOMHOCT Ha Te3U MHBeCTUIM I11e HaABuiy 20 Ha CTO OT aKTMBUTE Ha
®onpa.
(6) Yrpasassamioro Jpy>kecTBo MOXKe Ja MHBecTUpa A0 35 Ha cTo OT akTuBKuTe Ha PoHAA B IIeHHNU
KHIDKa M MHCTPYMEHTHU Ha IapW4HUs IMa3ap, U3dadeH!U OT eAVH €MUTEHT, aKO LIeHHUTe KHIDKA U
VHCTPYMEHTHTe Ha IIapUYHIL ITa3ap ca U3JajeHn nAu rapantupann ot Perrybanka bearapms, apyra
ABbp>KaBa 4J€HKa, OT TEXHNM MECTHU OpraHMU, OT TpeTa Abp>KaBa MAM OT IIyOAMYHA MeXAYHapOoAHa
OpTraHmM3aIys, B KOATO 4JeHyBa IIOHe eJHa Abp>KaBa YleHKa.
(7) (npeduwuna aa. 8, usm. c peweriue om 29.06.2023) Y/ Mmoxe Aa MHBeCTMpa A0 25 Ha CTO OT aKTUBUTE
Ha PoHga B mokputy oOauranyy. OOmiata CTOMHOCT Ha MHBECTUIIMKTE II0 M3pedyeHUe ITbpPBO,
HaAXBBPASIIN OTPAaHNYEHNETO 110 a. 1 3a eKCIIo3uumm KbM eAVH eMIUTEHT, He MOXe 4a HaAXBbPAs
80 Ha cTo OoT akTUBUTE HAa POHAA.

(8) (npedumna an. 8, usm. c pewerue om 29.06.2023) VInpecTULINIOHHUTE OTpaHNYEHUs 110 aa. 1 -7
He MoraT ga 0bJaT KOMOMHUpPaAHM, KOTaTo B pe3yATaT Ha TOBa KOMOMHIMpaHe oOIllaTa CTOMHOCT Ha
nHsectunyute Ha PoHAa B IIpexXBbpAsIeMU IIeHHN KHVDKa MAY MHCTPYMEHTH Ha IapUJYHus I1asap,
u3JajeHN OT eJHO Aulle, BAOTOBeTe MpPU TOBa ANIle, KAKTO ¥ €KCHO3UIMATa KbM CBIINOTO AUIIE,
BB3HIUKHAJA B pe3yATaT Ha CAeAKU C AepUBATUBHY (PUMHAHCOBY MHCTPYMEHTHU CbrAacHo al. 1 —7, me
HaaABUINM 35 Ha CTO OT aKTuBUTe Ha PoHAA.

(9) IIpexsbpaseMuTe LIEHHM KHIDKA M MHCTPYMEHTHUTE Ha IIapUYHMA I1azap II0 ad. 6 1 7 He ce
B3eMar IIpe/BIJ 3a lleAnTe Ha OrpaHI4deHNeTo 110 aa. 4.
(10) (omm. c pewenue om 29.06.2023)
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(11) AvmaTa, mpMHaAAeXay KbM eJHa IpyIia 3a lleAuTe Ha ChCTaBsIHe Ha KOHCOAMAVPaH (PUHAHCOB
OTYeT ChI1aCHO IIPU3HATHUTe CYeTOBOAHM CTaHAAPTH, Ce pa3raexxJar KaTo e4HO Aulie Ipy IIpuiaraHe
Ha OorpaHMYeHNsITa 110 IPeAXOAHUTe aAlHel.

(12) OG1ata CTOMHOCT Ha MHBECTULIMUTE B IIeHHU KHIVDKA MAU MHCTPYMEHTM Ha MapU4HMA I1asap,
eMUTHpPaHN OT eAHa TpyIla, He MOXe Aa Haaxpbpas 20 Ha CTO OT CTOMHOCTTa Ha akTusuTe Ha PoHja.
(13) dorosopHusT PoHg He MOXKe Aa IPUAOOMBA ITOBEYeE OT:

1. aeceT Ha cTo OT akuMHUTe Oe3 IpaBo Ha raac, u3jaleHu OT eAHO AUlle;

2. AeceT Ha CTO OT OOAUTAIIMHUTE AU APYTU AbATOBU 1IeHHU KHIDKa, U3AaleH) OT e4HO ANLle;

3. ABajgeceT U IIeT Ha CTO OT As40BeTe Ha eAHa KOJeKTMBHa MHBECTUIIMOHHA CXeMa, I10Ay4dnaa
paspelieHne 3a U3BbpIIBaHe Ha AeiiHOCT cbraacHo JAupextusa 2009/65/EO na Cbseta u/man Apyra
KO/ZEKTUBHa MHBECTUIIMOHHA cxeMma mo cMmucbhaa Ha 4a. 4 SAKVMCAIIKNM, He3aBucuMo gaau € CbC
ceJaAullle B Abp>KaBa 4AeHKa AU He;

4. zeceT Ha CTO OT MHCTPYMEHTHUTe Ha NapU4YHIs [Ta3ap, U34a4eHu OT e4HO AnIle.

OrpannuennsTa 1o T. 2, 3 1 4 He ce IIpuaaraT, KOraTo B MOMeHTa Ha Ipugo01uBaHe Ha IIOCOYeHUTe
nHctpyMeHTn QPOHABT He MOXe Ja mu3unMcaAu OpyTHaTa CymMa Ha ABATOBUTe IIeHHM KHIDKa, Ha
MHCTPYMEHTUTe Ha HapW4YHM:A [a3ap MAM HeTHaTa CyMa Ha eMUTHpaHuTe [IeHHM KHIKa.

(14) YA moxxe ga nnBectupa He nmosede oT 10 Ha cTo OoT akTBNUTe Ha POHAA B As10Be Ha eAHa U ChIIla
KO/A€KTMBHa MHBeCTUIIMIOHHA CXeMa AU APYTO IIpeANpusATIe 3a KOAeKTUBHO MHBeCTUpaHe I10 u4. 38,
aa. 1, 1. 5 or 3SAKVICAIIKV], He3aBucuMO AaAam e CbC cejaanilie B Abp>KaBa YAeHKa UAN He.

(15) OOmuAT pasmep Ha MHBECTULIMINTE B As10Be Ha IMPeANPUATUs 3a KOAEKTUBHO MHBECTUpaHe,
pa3sAMYHM OT KOAeKTMBHa MHBECTUIIMIOHHA CXeMa, He MOXKe Aa Haapuinasa 30 Ha CTO OT aKTUBUTe Ha
donHpa.

(16) Koraro Y/ unBectupa aktusure Ha PoHAA B As410Be Ha APYIM KOAEKTUBHM MHBECTUIIMOHHU
cXeMU AU APYTU HOPeANpUATUA 3a KOAEKTUBHO MHBeCTHpaHe, YIIpaBAsSBaHU IIPSIKO MAM IIO
AeAeralysl OT yIIPaBAsBaIlOTO U APY>KeCTBO AU OT APYIO APY>KeCTBO, C KOeTO yIIpaBAABaIllOTO U
APY>KecTBO e CBbP3aHO 4pe3 OOIIO yIIpaBAeHMe MAU KOHTPOA, AU Ype3d 3HaAaUMTEeAHO IPSIKO UANU
HelIpsAKo ydactue, Y/ mam Apyroro Apy>KecTsBo HsAMaT IIpaBo Aa chOupar takcu ot PoHga mpu
npogak0Oara 11 0OpaTHOTO M3KyIlyBaHe Ha As10BeTe Ha KOAEKTMBHIUTE MHBECTULIVIOHHN CXeMU UAU
ApYyTUTe IPpeAlpUATIA 3a KOAEKTUBHO UHBeCcTHpaHe, B KouTo POHABT MHBECTHpa.

(17) Korato Y/ wuHBecTMpa 3HauMTeAHa dYacT OT akTusute Ha PoHAa B APYyTM KOAEKTUBHU
VHBECTUIIVIOHHU CXeMU MAU B APYIU IPeANpUATHS 3a KOAEKTUBHO MHBECTHpaHe, OIIOBecTsBa B
npocriekra Ha PoHAa MaKCMMa/AHMA pa3Mep Ha TaKCUTe 3a yIpaBAeHMe, KOUTO MoraT ga Obaat
chOmpann Kakto oT PoHga, Taka M OT APYIUTe KOAEKTUBHM WMHBECTUMLIMIOHHM CXeMU WAU
IpeATIpUATIA 32 KOAEKTUBHO MHBeCTUpaHe, B KOUTO Bb3HaMepsiBa 4a MHBecTpa akTuBuTe Ha PoHAa.
OOmiata CTOMHOCT Ha eKCHO3MIIMATa Ha KOAeKTMBHaTa MHBECTUIIMOHHA cXeMa, CBbp3aHa C
AepuBaTyBHM (PUHAHCOBM MHCTPYMEHTHU, He MOXe Ja Obge MHO-ToAsgMa OT HeTHaTa CTOVMHOCT Ha
aKTUBUTE .

(18) YA moxe aa mHBecTupa aktupnuTe Ha PoHAA B AepMBaTUBHY (PMHAHCOBU MHCTPYMEHTH, Thil KaTo
€ U3PUYHO e IpeBIAeHO B MHBeCTUIIMOHHATa IToAnTiKa Ha PoHga, Ipy clla3BaHe Ha M3MCKBaHATa
Ha 4a. 45, aa. 8, 10 u 11 or 3AKVICAIIKV n nipm ycaoBue ye eKCIIO3uLMATa KbM 0a30BUTe aKTUBU
001110 He HaAXBbPAs MHBECTULIMOHHUTe orpaHndenns 1o 44. 45 ot 3AKVCATIKIL.

(19) Koraro Y/ unsectupa aktusute Ha KVIC B gepuBaTusHN (PUHAHCOBY MHCTPYMEHTH, OasupaHn
Ha MHAEKCH, Te3! MHCTPYMEeHT! He ce KOMOMHMpAT 3a LleANTe Ha MHBECTULIMOHHITE OTpaHMIeHIs
o u4. 45 ot 3AKVMCATIKI.

(20) KoraTo nmpexsbppAsieMu LIeHHM KHIKa MAY MHCTPYMEHTH Ha ITapUyHIL [Ta3ap CbAbp>KaT BrpajeH
AepUBaTUBeH MHCTPYMeHT, ekcno3uiusaTa Ha PoHja KbM TO3M AepUBaTUBeH MHCTPYMEHT ce B3eMa
IIpeABUA IIPY U3YMCAsIBaHETO Ha oOIlaTa eKCIIo3nIus 1o aa. 18.
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(21) ExciosunmsiTta B AeprBaTUBHY (PMHAHCOBY MHCTPYMEHTU Ce M34ICAsBa, KaTo ce B3eMart IIpeABI/,
TeKyIllaTa CTOMHOCT Ha 0a30BUTe aKTMBM, PUCKBT Ha HacpellHaTa CTpaHa IO cAeAKaTa C
AepuBaTyBHI (PUHAHCOB MHCTPYMEHT, ObAenInTe KoAebDaHNs Ha I1a3apa, KaKTo ¥ HeOOXOAVMUIAT
IepuoA OT BpeMe 3a 3aKpyBaHe Ha IO3UIIATA.

(22) OrpannuenusTa 110 HaCTOSIINA YA€H He ce ITpuAaarat, korato Y/ 3a cmeTka Ha PoHga yrIpaskHsBa
IIpaBa Ha 3aIliCBaHe, IIPOU3TUYAIN OT IIPEeXBbPAsAeMU IIeHH) KHVKA Y MHCTPYMEHTU Ha IapU4dHUS
razap, KOUTO ca 4acT OT akTuute Ha PoHaa.

(23) I'lpu HapyIIeHNe Ha MHBECTUIIMOHHNTE OTPaHNYeHNs 10 IPUYMHY U3BbH KOHTpoAa Ha PoHja,
TON € AABXeH B 7-AHeBeH CPOK OT yCTaHOBsIBaHe Ha HapyllueHueTo ga ysegomu Kommcmsra, kaTo
npedoctasu MHPOpMaIMsl 3a MNPUYMHUTE 3a BB3HUKBAHETO MYy M 3a IIpeAllpleTHTe MepKU 3a
OTCTpaHsABaHeTO My. VIHpopmanms 3a mpeArIpueTTe MEPKU He ce IIpeACTaBsl, ako HapyIIIeHIeTo e
OTCTpaHeHO A0 IIpeAcTaBsiHe Ha yBeloMAeHneTo. IIpuopuTteTHo, HO He MO-KBCHO OT IIeCT Meceria OT
Bb3HMKBaHe Ha HapyIlIeHIeTo, Ype3 CAeAKM 3a MpoJak0a aKTUBUTe ce IPUBeXXJaT B CbOTBETCTBIE C
VMHBECTUIIVIOHHUTE OTPaHMYeHNsI, KaTo ce OTYMTa MHTepPecuTe Ha IpUTeXKaTeAnTe Ha AsSA0Be.

Aonvanumernu uneecmuyuontu ozpanudenus. Auxsudnocm

Ya. 16. (1) AP nocrosiHHO TpsiOBa Aa pasnolara C MUHUMAaAHN AUKBUAHY CPeACTBa, KaKTO cAejBa:

a) Mapu4HM CPeACTBa, AMKBUAHY [IEHHY KHIKA, MHCTPYMEHTH Ha ITapu4HNs nasap 1o ua. 38, aa. 1, 1.
1 - 3 or 3AKVMCAIIK], n Asf10Be Ha KOAEKTUMBHU WHBECTUIIMOHHM CXeMU WU/MAU Ha APYIU
NPeATIpUATIS 3a KOAGKTUBHO MHBecTupane 1o 44. 38, aa. 1, . 5 ot 3AKMCAIIKM ¢ nazapHa 1eHa,
VHCTPYMEHT) Ha apuyHus rnasap no ua. 38, aa. 1, . 9 or SAKVICATIKI 1 KpaTKOCpOYHM B3eMaHMs
- B paaMep He no-Maako oT 100 (cTo) Ha CcTO OT mpeTeraeHnTe TeKyIIu 3aabaXxeHus Ha PoHja.

0) mapmMyHM CpeacTBa, IIpexXBbpAseMM IIeHHM KHIDKa M MHCTPYMEeHTM Ha HapuyHMs Iasap,
eMmuTnpann ot Pernybamuka bparapus mam apyra Abp>kaBa 4AeHKa, ¥ MHCTPYMEHTU Ha IapUIHN
rasap o 44. 38, aa. 1, 1. 9, oyksa "a" ot 3AKVICAIIKI - He mo-maaxko ot 70 (ceaemAaeceT) Ha CTO OT
IIpeTerAeHnTe TeKyIu 3agbAXeHns Ha PoHAa, ¢ M3KAIOUeHe Ha 3a4bAKEHUATa, CBhP3aHN C ydacTue
B yBeAMYeHIeTO Ha KalluTada Ha IyOAMYHN Apy>KecTBa.

(2) AP BxkAIOYBa B TEKYIIUTE CU 3a4BAKEHNs 110 al. 1 cOOPBT OT CyMuUTe Ha TEKYIIIUTe CU 3aAbAXKEHU
1o OaaaHcoBa CTOVMHOCT ChC CPOK 40 edHa roamHa. CTpykTypaTa Ha akTuBuTe U Iacusute Ha AP
TpsAOBa JAa TapaHTHpa BbB BCeKM eAMH MOMEHT Ha HU3IIbAHEeHMe Ha 3aAdb/AXXKeHHUATa II0 OOpaTHO
U3KyIlyBaHe Ha As40BeTe. 3a I1eaTa Ts TpsOBa 4a OTroBaps U Ha CAeAHNTe M3MCKBaHI:

1. He mo-maako ot 50 Ha cTo OT MHBecTUIIMUTE B aKTuBM 110 44. 38, aa. 1 or 3SAKVMCAIIKI tps6Ba aa
ObaaT B aKTUBU C [1a3apHa lleHa;

2. He mo-maako ot 5-10 Ha cTO OT akTuBHUTE TpsOBa Ja ca MapM4YHU CpeACTBa, IIeHHIU KHIDKA,
MHCTPYMEHTN Ha ITapu4HNs I1a3ap UAU APYIU I11aTe>KHU CpeACcTBa KaKTo cAe/Ba:

a) [EeHHI KHV>Ka U MHCTPYMEHTN Ha IIapMYHNsI I1a3ap, eMUTHUPaHN OT PeHy6AI/IKa B’I)AI‘apI/ISI;

0) IeHHM KHIM>KA U MHCTPYMeHTM Ha IapuunHus nasap, emutupanm or CAIll, Kanaga, fAnonms,
[Isertmapus, Abp>KaBa — 44eHKa Ha EBpOIIeNcKus cbi03, AU Apyra Abp>KaBa, KOATO IIPUHAAAEKN
KbM EBPOIIeNcKoTo MKOHOMIYECKO IIPOCTPaHCTBO;

B) IIapU4YHM CpeACTBa BB BaayTa Ha BeankoOpuranus, CAII, [seittapus, fIlnonus u B espo.
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A Moxe ga TOABPIKa AOIIBAHUTEAHN AMKBUAHN CpeACTBa 1104 gopMaTa Ha MapuIHM CpeACTBa Ha
Kaca C I1e/ ITIOKpuBaHe Ha TeKyIlu 3aAbAXKeHNs, BKAIOUMTeAHO 3a 3alllalllaHe Ha IleHaTa Ha 0OOpaTHO
M3KYIIyBaHe Ha As10Be.

(3) dorosopHusAT PoHA M3UMCASIBA IIpeTerAeHnuTe CI TeKyI 3aAbAXKeHNs KaTo cOOp OT CyMuUTe Ha
TeKyIIIuTe CU 3aAbAXKeHUs 110 DaaaHCOBa CTOMTHOCT, OTHeCeH! ChOOpPa3HO OCTaThyHMA UM CPOK B TPU
TPyIM, YMHOXK€EHM ¢ KOPUTHpaIlN Terda, KOUTO HaMaAsABaT C yBeANdaBaHe Ha OCTaThUHMS CPOK Ha
3a4bAXKEHUTa, KAKTO CcAeABa:

a) cbe cpok 40 1 mecer — terao 1,00;

©) cbe cpok ot 1 g0 3 Mecenta — Terao 0,50;

B) CbC CPOK OT 3 mecenia A0 1 roauna — terao 0,25.

(4) B cayuait Ha 3a40T Ha aKTUBU JAM aKO CBIIECTBYBa APYTO OTpaHMYEHNe 3a TXHOTO U3II0A3BaHe OT
AOTOBOPHUSI POHA, Te He ce BKAIOYBAT B AUKBUAHNTe cpeAcTBa. PUHAHCOBUTE MHCTPYMEHTHU, KOUTO
HsAMAT T1a3apHa IleHa, He ce BKAIOYBAT IIpU OIlpejeAsiHe Ha MUHMMAaAHNUTe AUKBUAHN CpeACTBa Ha
Ponaa.

(5) AdorosopHmAT (poHA e AABXKEH Aa MHBeCTMpa HaOpaHNWTe MapUYHM CpeACTBa B AMKBUAHM
IpexBbpAsgeMH [IeHHU KHVDKa U APYTU AUKBUAHYN puiHaHcoBM akTyBuy 110 ua. 38 3AKVCAIIKI, kakro
1 Ja IOAABp>Ka TaKaBa CTPYKTypa Ha aKTMBUTe I IIaCUBIUTe CH, KOSATO 4a My I103BOAsBA Aa U3ITI'bAHSBA
BBB BCEKV MOMEHT 3aAbAKeHIATa CI 10 OOPaTHOTO M3KyIlyBaHe Ha As10BeTe.

(6) YrpaBasBaIllOTO 4PY>KeCTBO € AABXKHO IOCTOSIHHO Aa CAeAM 3a AUKBUAHOCTTA Ha /OToBOpHUS
¢ona. Koraro ycraHoBu, ue Ts He OTroBapsl Ha M3JMCKBaHMATA Ha Hapea0aTa U Te3M IIpaBUAa,
APY>KecTBOTO He3aDaBHO ITpeallpyieMa MepKI 3a IIPMUBEKAaHeTO 11 B CbOTBETCTBHE.

(7) AuxsuaHocTTa Ha HIpexpbpaseMuTe neHHn KHyoka 1o 4a.38 3AKMCAIIKH, B xouto moxe Aa
nnsectupa Jorosopuns GpoHg, He TpsAOBa Aa M3Aara Ha puUcK ciocobHocrra Ha PoHga 4a U3KYITyBa
00paTHO As140BeTe CU 110 MICKaHe Ha IIpUTeXKaTeAuTe UM;

(8) 3a mpexsbpasemnu 1ieHHu KHICKa 110 4. 38 3AKVICAITKM ce cumTaT U akIjumre/As110BeTe Ha
MHBECTUIIVIOHHO APY>KeCTBO, A0TOBOPeH (POHJ MAN ASA0B TPBCT OT 3aTBOPEH TUII, aKO:

1. otroBapaT Ha ycaosuaTa 110 4a.11, aa. 1 n 2 or Hapeaba Nod4;

2. MHBeCTUIIMOHHUTE Apy>KecTBa U AsAOBUTe TPBCTOBe IIpuAaraT IHpaBuda 3a KOPIIOPaTMBHO
yIipaBAeHUe, IPUAOKUMN KbM ApPYy>KecTBarta, a 40ToBOpHUTe (POHAOBE ca IIpegMeT Ha IpaBiaa 3a
KOPIIOpaTUBHO yIIpaBAeHNe, eKBIUBaAeHTHN Ha Te3, IIPUAOKMMU KbM APy KecTBara;

3. Apy>KecTBOTO, KOeTO yIpaBAsBa AOTOBOpHUA (OHA, CHOTBETHO APY’KeCTBOTO, KOeTO YIIpaBAsBa
aKTMBHUTEe Ha MHBECTUIIMIOHHOTO APY>KeCTBO U AAAOBUSA TPBCT, aKO MMa TaKOBa, € IpeJMeT Ha
HallMIOHa/AHa peryJAaljysl, ¢ 1ieA 3alllyuTa Ha MHBeCTUTOPUTe.

(9) 3a npexsppasemn neHHu kHmwka no uya. 38 3AKVCAIIKM ce cumrat m (¢PpuHaHCOBUTE
VMHCTPYMEHTH, KOUTO OTTOBapsT Ha ycaosuATa o 4a.11, aa. 1 u 2 or Hapeaba No44 11 ca rapanTupanmu
OT 1AM Ca CBbP3aH! C AOXOAHOCTTa Ha APYIM aKTUBY, KOUTO MOTaT Aa ca pa3AM4HM OT Te3! 1O 4a. 38,
aa. 1 3AKMCAIIKI.

(10) VHcTpyMeHTUTe Ha MapuYHM:A Ia3ap, B KOUTO MOXe Ja MHBecTMpa JorosopHms (poHJ, ca
AVIKBUAHU MHCTPYMEHTU Ha MapM4HM I1adap, ako MoraTr ga ObjaT IpojajeHM P OrpaHNYeHU
pasxoau 1 B a4eKBaTHO KpaTbK BpeMeBl) Ilepuog, npeAsns 3aldbakeHneTo Ha JorosopHusa poHa aa
UBKyIIN 0OpaTHO As1A0BeTe CU 110 MICKaHe Ha BCeKM OT IIpUTeXKaTeANTe Ha As10Be.

(11) Cunra ce, ye MHCTpPyYMeHTHUTe Ha Mapu4yHMs Iaszap no 4a. 38, aa. 1, 1. 1 — 3 3AKMCAIIKI ca
AVIKBUAHH, aKo JoTOBOpHMAT POHAa He pasiioaara ¢ nHpopMaIius, KosTo Aa AoBede A0 APYT U3BOA,.
(12) AepusaTusanuTe $PrHaHCOBM MHCTPyMeHTH 110 4. 38, aa. 1, 1. 7 u 8 34KV CAIIKV], B KouTo Mmoxke
Aa unsectupa JorosopHus GoHA ca AUKBUAHY, aKo Oa3oBUTe UMM aKTUBU Ce CBCTOAT OT eAVH UAU
moBeue:
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1. akTusy, nsdopoenn B 4a. 38, aa. 1 3AKVCAIIKY, BkA. puHAHCOBU MHCTPYMEHTH, KOUTO MaT e4Ha
1AV TIOBeYe XapaKTepUCTUKI Ha Te3! aKTUBI;
2. AVIXB€H) IPOLIEHTY;
3. BaAyTa MAM BaAyTHU KypPCOBe;
4. puHAHCOBU MHAEKCI.
(13) VsppHOOpCOBUTE A€pUBAaTUBHY MHCTPYMEHTH CAeABa Aa OTTOBapsIT M Ha M3MCKBaHMTA 10 44. 38,
aa. 1, .8, oykxsu ,0” n 8" 3AKMCAIIKI];
(14) Auxsuannre puHaHcosu aktusn 10 4. 38, aa. 1, T. 8 3AKMCAIIKN He BKAIOYBAT A€ pUBaTUBHI
(JpuHaHCOBYU MHCTPYMEHTN ¢ 0a30B aKTUB — CTOKIA.
(15) JorosopHusaT $OHA MOXKe Aa ABPKU AOI'BAHUTEAHU AUMKBUAHM aKTUBU IO 4ua. 38, aa. 4
3SAKVICAIIKV, konTo BKAIOYBAT ITapMIHUTEe CpeACTBa Ha Kaca.
(16) B cayuait Ha 3a40T Ha aKTUBU UAM aKO CBIIECTBYBa APYIO OrpaHMUYeHNe 3a TSAXHOTO U3II0A3BaHe
ot JlorosopHus PoHA, Te He ce BKAIOYBAT IIPpU M34MCAsIBaHe Ha AMKBMAHOCTTA.
(17) AoroBopHusAT PoHA MOXKe Aa M3I0A3Ba TeXHUKN VI MHCTPYMEHTH, CBbP3aHM C IIPEXBbpAsSeMN
LIeHHM KHIDKa UM MHCTPYMEHTM Ha IapuyHMs Iasap 3a e(eKTMBHO yIIpaBJAeHMe Ha IopTQeii,
IIpeACTaBAsIBaIIY AOTOBOPU 3a MOKYIIKa 1AM Ipojak0a Ha (pMHAHCOBU MHCTPYMEHTH C YTOBOPKa 3a
oOpaTHO M3KyIlyBaHe (pero CAeAKHU), IPU yCAOBME 4ye CAeAKNUTe ca MKOHOMMYECKU IIOAXOASIIIN,
pMCKOBeTe, IPOU3TUYAIIN OT TAX Ca adeKBaTHO MAEHTH(UIIMpaH!U B IIpolleca Ha yIIpaBAeHNe Ha
pMCKa 1 IIpU YCAOBHe, Ye CAy>KaT 3a U3II'bAHeHNe Ha ITIOHe eJHa OT CAeAHUTe I1eAn:
1. HamaasBane Ha pucka;
2. Hamaassane Ha pazxoaure
3. l'enepupane Ha gorbaHUTeAHN TIpyXxoau 3a AP, ¢ HMBO Ha pucKa, KOETO ChOTBETCTBA Ha PUCKOBIL
My rpodpua.
(18) Vzamoa3BaHeTO Ha TeXHUKUTE 110 aa. 17 He MOXXe ga BOAM A0 IIPOMsHA B MHBECTUIIVIOHHUTE I1€AN
U OrpaHMYeHMs] MAM AO 3aBMUIIlaBaHe Ha pUCKOBUA Ipodua Ha JoropopHus ¢$poHA, MOCOYEHU B
IIpocIieKTa U IpaBuiaTa My.
(19) JdorosopHusT POHA MOXKe Aa CKAIOYBa pero CAeAKM caMO aKO HacpelIHNTe CTpaHM IO TAX ca
KpeAUTHM UAY (PUHAHCOBU MHCTUTYLIMM, KOUTO IOAAeKaT Ha IIpyAeHIIaleH Haa30p OT CTpaHa Ha
KOMIIETEHTeH OpraH OT Abp>KaBa YJeHKa MAM Apyra Abp>KaBa, cTpaHa o CriopasyMeHMeToO 3a
OpraamnsanusTa 3a MKOHOMIYECKO CbTPYAHUIECTBO U pa3BUTHE.
(20) JorosopuusaT HoHA MOXKe Aa CKAIOUBA PeIlo CAeAKM caMO ¢ (PMHAHCOBU MHCTPYMEHTH, B KOUTO
MOKe Aa nHBecTupa cbraacto ua. 38 3AKMCATIKIL.
(21) (Usm. c pewenue om 29.06.2023)PoHABT MOXKe Aa CKAIOUBA PeNo CAeAKM 3a IIOKyIlKa Ha
¢puHAHCOBM MHCTPYMEHTHU C yTOBOPKa 3a 0OpaTHOTO MM U3KyITyBaHe OT IIpoJaBada Ha IleHa I B CPOK,
oIpeJeAeHN B J0TOBOPa MeXAY ABeTe CTpaH, UAM 0OpaTHU perio CAeAKH, IIpU clla3BaHe Ha CAeHUTe
YCAOBUSL:
1. A0TOBOPBT UBPUYHO Aa MPeABIKAA BE3MOXKHOCT 3a IIPeACPOYHOTO My IpeKpaTsBaHe OT CTpaHa
Ha QPoHAQ, MPHU KOETO CHIUAT Aa M3KyIM OOpaTHO JajeHuTe B 3aeM (PMHAHCOBM MHCTPYMEHTH,
IpeAMeT Ha 4OTOBOpPa, AU Aa ITI0AY4YM OOpaTHO ITb/AHATa ITapuyHa CyMa;
2. CTOITHOCTTa Ha CKAIOUYeHUTe perno cAeaku oT PoHa He TpsaOBa 4a Bb3IIPeIATCTBa U3IIbAHEHNeTO Ha
3a4bAKEeHIeTO My IIO BCAKO BpeMe Ja M3KyIlyBa OOpaTHO As10Be CM IIO MCKaHe Ha TeXHUTe
IIpUTeXXaTeAl.
CpouHn peno cAeAKn 1 0OpaTHU Perio CAeAKH, YUATO IPOABAXKUTEAHOCT He HaaBUIIIaBa cedeM AHI,
ce cuMTaT 3a CAEAKM, UYMUTO yCAOBUsA I03BoAsBaT POHAa IO BCSIKO BpeMe Ja M3KyIM OOpaTHO
aKTUBUTE.

(22) dunaHCOBMTE MHCTPYMEHTH, KOUTO MOTaT Aa ObJaT 0OEKT Ha ceaKa 110 aa. 21, ca:
1. HCTpYMeHTN Ha ITapuyYHNs I1a3ap 110 cMuchaa Ha 44. 38, aa. 1, . 9 3AKVMCATLIKIL;
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2. obaurauuyu, u3gajdeHy UAU TapaHTUPaHU OT Abp>KaBa 4JeHKa UAM Apyra AbpsKaBa, CTpaHa IIO
Cnopasymennero 3a OpraHmsanmsra 3a MKOHOMMYECKO CBTPYAHMYECTBO M pa3BUTHE, TeXHU
LIeHTpaAHM OaHKM, TeXHU OpraHy Ha MeCTHOTO caMOyIIpaBAeHue, oT EBpomnerickara 1leHTpaaHa ODaHKa,
EBporerickaTa mMHBeCTUIIMOHHa OaHKa 1AM OT IIyOAMYHa MeXAyHapoJHa OpraHM3alys, B KOATO
Y/eHyBa IIOHe eJHa Abp>KaBa 4AeHKa, KaKTO U KBaAM(UIMPaH AbATOBU LIeHHM KHIDKA, M3JajeH!
UAV TapaHTUpPaHM OT TpeTu AbpKaBU C KpeAUTeH PeNMTUHI, He IO-HMUCBK OT MHBECTUIIVIOHEH,
NPUCbAEH OT areHIMs 3a KpeAUTEeH PeNTHUHI, perucTpupaHa WUAM CcepTUPUIIMpPaHa CBIAaCHO
Peraament (EC) Ne 1060/2009;

3. aKIIMM UAU AsIA0Be, M3jaA€HU OT KOJAEKTMBHA MHBECTUIIMOHHA cxeMa 1o 4a. 38, aa. 1, T. 5
3AKNCAIIKIL;

4. obaurauuy, ThPryBaHU Ha peryAMpaH Maszap B Abp>KaBa 4JeHKa 1A Apyra Abp>KaBa, CTpaHa II0
Cnopasymennero 3a Opranmsanusra 3a MKOHOMIYECKO CbTPYAHNYECTBO U pa3BUTHE, ThPTOBUATA C
KOUTO 00AUTaliuM e A0CTaThuHO AMKBUAHA;

5. akium, ThbpryBaHM Ha peryAmupaH Haszap B Abp’KaBa udeHKa MAU Apyra AbpsKaBa, CTpaHa IIO
Cnopasymennero 3a OpraHusannsrta 3a UIKOHOMIYECKO CbTPYAHMYECTBO U pa3BUTHe, IPU YCAOBUE
Je Te3! aKLIMU ca BKAIOYeHU B MHAEKC, ITI0AABbP>KaH OT TO3U I1a3ap.

(23) Ponaa MOKe Aa CKAIOUBa Perio cAeAKM 3a MpodakOa Ha PMHAHCOBY MHCTPYMEHTH C YTOBOpKa 3a
00paTHOTO MM M3KyIlyBaHe Ha IleHa I B CPOK, OIIpejeAeH) B A0TOBOpa MeXAY CTpaHUTe, KaTo IIpu
HacTbIIBaHe Ha mHagexa /oroBopHUAT POHA e AABXKeH Ja pasliodaraT C 4OCTaThuHO CpeAcTBa 3a
M3IIAallaHeTo Ha CyMaTa, 40TOBOpeHa 3a 0OpaTHOTO U3KyIlyBaHe Ha (PMHAHCOBUTE MHCTPYMEHTH.
(24) Axtusure Ha Jorosopen ¢pong , Tpeitirbl — AatepHaTBeH 40X04” ce oLleHsBaT KbM JaTaTta Ha
OTYNMTaAHEeTO Ha AMKBUAHOCTTA, KaKTO cAeABa:

1. Ilapmunm cpeacTBa — 10 HOMMHAA;

2. Abp>KaBHU LIeHHM KHIVDKa Y MTHBECTUIIMY B IeHHM KHIKa — I10 T1a3apHa 11eHa, ollpe/eleHa ChbI1acHO
IIpasnaara Ha Ponaa;

3. KpaTkocpouynu B3eMaHs — 110 TsAXHATa OTYETHA CTOVHOCT.

(25) ITapmunuTe cpeacTsa, pMHAHCOBUTE MHCTPYMEHTH, KPaTKOCPOUHIUTE B3eMaHIs U 3a4bAKEeHI B
qyy>K/AecTpaHHa BalyTa ce IIPeM3dncAsBaT B eBpoBa paBHOCTOMHOCT 110 LleHTpaAHus Kypc Ha BHDB xbMm
Aarara Ha olleHsiBaHe. /leHOMIHIpaHUTe B Uy>KAecTpaHHa BaayTa, 3a kouto bHD He onipeaeast kypc,
Ce IIpeoIleHsABaAT IIO0 Kypca Ha Yy’KJAecTpaHHaTa BalyTa KbM €BpO, OOsIBeH OT MecTHaTa IleHTpaaHa
OaHKa 11 BaAlA€H 3a AeHsl, 3a KOJTO ce OTHACs OIleHKara.

Ozpanuuenus na detinocmma na Ponda

Ya. 17. (1) YripaBasBaIioTo Apy>KecTBO He MOXKe Ja IIpOMeHsI IpeaMeTa Ha AeltHOCT Ha PoHaa nan
Aa B3eMa pellleHle 3a HerOBOTO IpeoOpa3yBaHe 110 APyT HauliH, OCBEH Upe3 CAMBaHe U BAMBaHe CAeJ
paspernrenue ot KOH.

(2) Yopasassamoro JpyskecTso, KakTo 1 Jeros3uraps, Korato AeicTsar 3a cMeTKa Ha /JOoropopHms
®oHa, He Morar:

a) 4a AaBaT 3aeMI 1A Aa o0e3ledaBaT UAM rapaHTUpaT 3aAbAXKEeHIs Ha TPeTH AMlla C MUMYIIeCTBO
Ha PoHpa;

b) Aa mpoaasa 1leHHN KHIKa, MHCTPYMEHTH Ha MapUYHI TTazap U APyru (pMHAHCOBM MHCTPYMEHTH
noua. 38,aa.1, 1.1, 2,3, u9 or SAKNCAIIKI], xouto Aorosopuusat PoHg He mpuUTeKasa.

(3) YmpapasBaIio Apy>KecTBO, A4eJICTBAIIlO 3a CMeTKa Ha BCUYKM yIIpaBAsSBaHU OT HETO KOAEKTUBHI
VHBECTUIIVIOHHI CXeMU WUAM APYIUM HOpeAlpuATHs 3a KOAEKTMBHO MHBECTHpaHe, He MOXe Ja
Np1AOOMBa aKIIMM C IIPaBO Ha r1ac, KOUTO OMXa My ITO3BOANAN Aa YIIPa>kKHsBa 3HAYNTEAHO BANSHIE
BBbPXY yIIpaBA€HMeTO Ha eMUTEHT. 3HaulTeAHO BANSHIe 110 CMIChAa Ha M3pedeHe IIbPBO e Haaulle
B CAy4yauTe Ha IPsAKO MAM HEIpPsIKO npuTtekapaHe Ha 20 Ha CTO 1AM IIOBede OT rlacoBeTe B OOIIOTO
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chOpaHMe Ha eMUTeHT, OollpejeAeH) CbraacHo ua. 145 n 146 ot 3akoHa 3a MyDAMYHOTO IIpejJaraHe
Ha IIeHHM KHIDKA.

4) (usm. c pewenue om 29.06.2023)Hesasucumo OT OrpaHMYeHMATa IO ad. 2 YIpaBAsBaIiOTO
ApyxecTso, KakTo 1 /JlenosurapAr, Korato JAeiicrsaT 3a cMeTka Ha Jorosopuus Pona, mMorar ga
NpuAOOMBaT IpeXBbpAseMM IIeHHU KHIKA, MHCTPYMEHTM Ha HapUYHMs Iaszap MAU APYIU
¢puuancosn mHCTpyMeHTHN 10 44. 38, aa. 1, 1. 5, 7, 8 m 9 or 3AKNCAIIKN, B cayyaute Korato
CTOJHOCTTa M He € HallbAHO M3I1AaTeHa.

(5)(usm. c pewenue om 29.06.2023)Y11papAsBaIioTo APY>KecTBO U /erno3urapsr, Korato M3BbpIiBaT
AeVHOCT 3a cMeTKa Ha JoropopHms $oHJ4, He MOTaT JAa CKAIOYBaT A4OTOBOP 3a KbCU IPOAaKOM Ha
IIpexpbpAseMH IIeHHU KHIVDKa, MHCTPYMEHTHM Ha IapuyHusA Haszap MAM Ha Apyru (UHAHCOBU
nHcTpyMeHTH 110 4a.38, aa.1, 1. 5,7, 8 m 9 ot 3AKVICAIIKIL.

(6) TIpu ynpasaenmero Ha PoHAa YIpaBAsSBaIlOTO APYKECTBO IIle CIla3Ba BCUYKM HOPMaTUBHU
VI3VICKBAHIIS ¥ OTPAHUYEHILsT, BKAIOYUTEAHO oIlpejeaeHuTe ¢ pemenns Ha KOH.

Apyzu ycarosus omnocHo ocouecmesnéane Ha UHEECMUUUOHHAMA JetiHocm

Ya. 18. Ilpu HechoTBeTCTBMe Ha pasnopeadute Ha Te3u IlpaBmaa ¢ mocaegsaiiy IIpoMeHM Ha
SAKVICAIIKNM mn Ha HOA3aKOHOBMTE aKTOBe IIO HErOBOTO IIpuAaraHe OTHOCHO M3MCKBaHMSATa U
OorpaHMYeHNsATa KbM CbCTaBa M CTPyKTypaTa Ha MHBeCTUMLIMNTE U KbM AeliHocTTa Ha PoHga ce
IpuaaraT HOBUTe HOPMaTMBHM pas3liopeaOM, ako Te ca IO-OIpaHMYUTEAHU OT pasrnopesdute B
IIpasnaara. B Tesm cayuam Ympasassamoro Jpykectso mpusexga llpasumaara na ®Ponga B
CBHOTBETCTBME C HOPMaTUBHUTE IIPOMEHM B Hall-KpaTKUs pa3dyMeH CPOK.

PA3AEAII
VIMYLIECTBO U ASIA0BE HA AOTOBOPHMSI ®OH/,

Pasoearocm na umywecmeomo na Jozoeoprus omo

Yaen 19 (1) YmpasasBalioTo ApY>KeCTBO OTJAeAsl CBOETO MMYIIeCTBO OT MMYIIIeCTBOTO Ha
JorosopHust POHA U ChCTaBs 32 HETO CAMOCTOATEAHN (PMHAHCOBY OTYET.

(2) derosutapaT oT4UTa OTAEAHO akTUBUTE Ha /OroBopHUs POHA OT COOCTBEHUTE CU aKTUBU U OT
APYTUTE KAMEHTCKM aKTUBMA.

(3) YrpapasBanjoTo Apy>kecTso 1 JernosurapAr He OTIOBap:AT IIped, KpeAUTOPUTe CU C aKTUBUTE Ha
Aoropopanst  poua. Kpeauropure Ha VYipasaspamoro Apyxectso u Jernosuraps, KakTo u
KpeAUTOPUTe Ha y4acTHUK B JOoroBopHIs (POHJ, MOTaT Ja Ce YAOBAeTBOPsBAT OT IpUTeXXaBaHUTe OT
Tesu anna Asaose B Jorosopuus pong. Kpeauropure Ha yuactHuk B JorosopHus GpoHJ He MoTarT 4
HacouBaT IpeTeHI[UNTe CU Cpelly akTusuTe Ha JorosopHust (GoHA.

Hemna cmoiinocm na axmusume

Ya. 20(1) HetHaTa CTOMHOCT Ha aKTUBUTe Ha 40TOBOpHM:A QOHJ TpsaOBa da Obae MunuMym 500 000
AB. ¥ TO3M MMHHMMAaJeH pasMep TpsOBa Aa Obje AOCTUTHAT A0 ABe TOAMHM OT IIOAydaBaHe Ha
paspellieHIeTO 3a OpraHu3MpaHe U yrpapaeHne Ha poHga. AKO HeTHaTa CTOMHOCT Ha aKTUBUTe Ha
aorosopuus pong He gocturHe 500 000 4B. B cpoka o u3peyeHue Irbpso UAK B IPOAbAKeHUe Ha 6
rocaeAoBaTeAHI Mecella CpeAHOMecedHaTa HeTHa CTOMHOCT Ha aKTUBUTe Ha A4OTOBOPHIA (POHA e I10-
Maaka ot 500 000 aB., ynpaBAsBaIioTo Apy>Kectso Tpsadsa B cpok 10 paboTHM AHM Aa ONIOBECTU
IPUYMHATE 3a TOBA, MEPKUTE, KOUTO IIle IIpeAllpueMe 3a IIpMBAMYaHe Ha HOBU VHBECTUTOPHU, U
CpOKa, B KOWTO Te3) MepKu Ie ObjaT NPUAOXKEHM U B KOMTO ce O4akBa AOTOBOPHMAT (OHJ Aa
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Bb3CTaHOB!U pa3dMepa Ha HeTHaTa CTOMHOCT Ha akTuBuTe cit. CpoksT oT 10 paboTHI AHM IO M3pedeHne
BTOPO 3alloyuBa Ja Teye OT M3TUYaHeTO Ha CpOKa OT ABe TOAVMHM 110 U3pedeHlie IIbPBO, CbOTBETHO OT
U3THYaHeTO Ha 6 ITocAe40BaTeAHU Mecella 10 U3pedeHne BTOPo.

(2) HeTtHaTta cTOVHOCT Ha aKTMBMTe IIO ad. 1 e CTOMHOCTTa Ha IpaBaTa (aKTMBUTe) Ha /OrOBOpHIA
(poHa, HaMaseHa CbC CTOHOCTTA Ha HETOBITe 3aAbAKeHns (macyusy). HeTHaTa cTOHOCT Ha aKTHBUTe
Ha JoroBopHist (pOHA ce oIlpeseasi IO peda Ha 44. 28 ot te3u IIpasuaa.

(3) Hernata croitnoct Ha akTusuTe Ha /JOroBOpHIS (POH/ Ce yBeAndyaBa MAM HaMadsBa ChoOpasHO
IpoMsHaTa B Oposl u3jaseHu 1 o0paTHO M3KYIIeHU As40Be, KaKTO M B pe3yATaT Ha IpOMsHaTa Ha
I1azapHaTa IleHa Ha MHBeCcTUIuNTe Ha JoroBopHusa poHA 1 HETOBUTE 3a4bAKEHI.

Asarose

Ya. 21(1) As10BeTe, Ha KOUTO € padAeAeHO YUCTOTO UMYIIeCTBO Ha JorosopHist poHA ca Oe3HaANIHN
(JpuHAHCOBM MHCTPYMEHTH, perucTpupanyu no cMeTtku B llenTpasnms Jemosurap M M3passBamin
IpaBaTa Ha TeXHNUTe IIpuUTeXaTeAr BBPXy axkTuBuTe Ha Jorosopumst ¢oHA. Kenrara Ha
npurexxareanure Ha As1a08e oT PoHga ce Boau ot “Llenrpasen Jenosurap” AA.

(2) HoMuHaaHaTa CTOVMHOCT Ha BCeKU €AUH AsA OT YUCTOTO MMyIlecTBo Ha Jorosopuns ¢poHg e 10
(aecer) eBpo.

(3) BposT as1108e Ha JorosopHist PpOHA ce IIPOMeHs B pe3yATaT Ha TsIXHaTa IIpoAaykOa 141 oOpaTHO
U3KyIlyBaHe.

(4) Cpemty 3akyneHuTe As/10Be MHBECTUTOPUTE IIPaBAT BHOCKM B IIapIl.

(5) dorosopHuAT PoHA MOXKe Ja U34aBa Ha OazaTa Ha HETHaTa CTOVHOCT Ha aKTUBUTE CM M YaCTUYHU
ASIA0Be Cpellly HallpaBeHa ITapIJyHa BHOCKa C OlIpeJeleH pa3Mep, ako Cpellly BHeceHaTa CyMa He MOXKe
Aa Obae U32a4€HO 115110 YMCAO ASIA0BE.

(6) KoraTo geapT mpuHaaAexy Ha HAKOAKO AMIla, Te YIIpakKHsIBaT IIpaBaTa IIO HETO 3aeAHO, KaTo
OIlpejeAsT ITbAHOMOIIHUK. ITbAHOMOIIHUKEBT cAedBa ga € YII'bAHOMOIIEH C M3PUYHO HICMEHO
HOTapI1aAHO 3aBepPeHO I'bAHOMOIITHO ChIaCcHO 3aKOHa.

(7) Asa0Bete Ha PoHga ce MpUAOOMBAT 110 eMICHMOHHATa CTOMHOCT, M34MCAeHa ChIAacHO 4a. 28 oT
te3u [Ipasuaa.

(8) Asia0BeTe Ha PoHAA Ce TPEXBBPASIT CBOOOAHO, O3 OrpaHIYeHNs VAN YCAOBMUS, IIPU CIIa3BaHe Ha
M3UCKBAHMATA Ha AENCTBAIlOTO 3aKOHOAATEACTBO 3a CAeAKM C Oe3HaAMYHM (PUMHAHCOBU
MHCTPYMEHTH.

Ped 3a npusauuane na saemmnu cpedcmea om Jozoeopnus gono

Ya. 22 (1) YipaBasiBaIioTo Apy>KecTBo 1 /Jero3urtapsr, Korato AeicTsar 3a CMeTKa Ha AOTOBOPHIL
¢oHg, He MoraT ga 10A3BaT 3aeMU OCBeH B cAydauTe 1o aa. 2 u 3. JeiicTBusTa, U3BbPIIEHN B
HapylleHle Ha IIpeAX0AHOTO U3pedeHle ca HeAeICTBUTeAH) CIIPSIMO IIpuTeXKaTeAnTe Ha AsA0Be.
(2) dorosopHusAT PpoHA MOXKe Aa pUAOOMBa Uy>KAeCTpaHHa BalyTa IIOCPeACTBOM KOMIIeHCAIlIOHeH
3aeM IIpU yCAOBIs, OllpejeleHN ¢ Hapeaoa.

(3) AorosopHmaT poHa MOXKe Ja 1oa3Ba 3aeM A0 10 Ha CTO OT aKTMBUTE MY, aKO € I0Ay4NA
paspemenue or Komucusara 1o mnpegaoxenue Ha 3aMecTHUK-IpeAceJaTeas U eJHOBPEMEHHO ca
U3ITbAHEHU CAeAHUTe yCAOB:

1. 3aeMbT e 3a CpOK, He II0-ABbABI OT TPU Mecella, ¥ € HeoOXOAUM 3a ITIOKpUBaHe Ha 3albAKeHUsTa
110 0OPaTHOTO U3KYyIlyBaHe Ha As10BeTe Ha JorosopHus GoHA;

2. ycaoBMsATa Ha 4OTOBOPa 3a 3aeM He ca I10-HeDAaronpusaTHI OT OOMJaiHUTe 3a I1a3apa;

(4) AoroBopHmAT PoHA MOKe Ja IT0A3Ba IIOBeYe OT eAVH 3aeM CaMO aKO B €AVIH U CBII] ITepro/ od1raTa
CyMa Ha 3aeMuTe He HazBumasa 10 Ha CTO OT akKTUBUTE MY.
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Emucuonna cmotinocm
Ya. 23. Asaaosete Ha JorosopHist GpOHA ce TPUAOOMBAT IT0 eMICHOHHA CTOMHOCT 10 44. 27, aa. 1.

Hedeaumocm

Ya. 24 (1) doroBopHusT POHJ U3AaBa U U3KyIIyBa oOpaTHO 1ean Asiaose. CpraacHo ua. 21, aa. 5 or
Te3u [IpaBnaa u 110 pesa u npm ycaosusTa, IpeasuieHn B rpasuaara Ha LlenTpaanns genosurap,
JoroBopHuAT POoHA MOKe Aa U3jaBa U U3KYITyBa OOpaTHO U YaCTUIHU As10Be.

(2) Koraro aeasT (1114 MAM 9acTU4eH) IIPpMHAAAEKM Ha HAKOAKO AUIa, Te YIIPaKHsBAT IIpaBaTa I10
Hero 3ae4Ho, KaTo olpeaeasT I'bAHOMOIIHUK. IIbAHOMOIIHUKDBT caeaBa Aa € YHIbAHOMOIIEH C
VI3PUYHO IMCMEHO HOTapyaAHO 3aBepeHO IIbAHOMOIITHO ChIAaCHO 3aKOHA.

Knuza na npumexameaume na 0saroee
Ya. 25. Kunrara Ha mputexxaTeante Ha Asi40Be OT JorosopHusi PpoHA ce Bogu oT llenTpaanus
AeTo3uTap.

IIpexsoprsane na daroee

Ya. 26 Aaaosere Ha JoropopHusi (HOH/ ce MPexXBbPAIT CBOOOAHO, O3 OTpaHNYeHIs UAU YCAOBMS,
IIpM CHa3BaHe Ha M3MCKBaHUATA Ha JENCTBAIOTO 3aKOHOJAATEACTBO 3a CAEAKM C Oe3HaAM4HU
puHAHCOBYM MHCTPYMEHTH.

IIpodaxb6a u o6pamno uskynyeamne na dar06e

Ya. 27(1) (usm. c pewmertue om 29.06.2023) Aorosopausat PoHJ e 3a4bAKEH IIOCTOSIHHO (BCEKU pabOTeH
AeH) Ja IpejJara AsA0BeTe CM Ha MHBECTUTOPUTe IO eMMCHMOHHA CTOMHOCT, OCHOBaHa Ha HeTHaTa
CTOVHOCT Ha aKTUBUTE Ha eAVH A5, YBeANY€eHa C pa3XoAuTe 10 eMuTHpaHeTo, B pasmep Ha 0.10% ot
HeTHaTa CTOMHOCT Ha akKTuBUTe Ha eauH 4:4. Ilog ,mHBecTMpaHa cymMa” 1o cMmucbaa Ha
Hactosmute [IpaBuaa ce mma mpeasus obIjaTa cyma, BHECEHA OT €AVH VHBECTUTOP IIO BCUUIKMU
I104aAeHy OT HeTO NOPBYKM 3a MOKYIIKa Ha As1408e Ha PoHga. B maBecTnpanara cyma He ce BKAXOYBAT
BHECEeHU OT MHBEeCTUTOpa CyMM 3a ITOKYIIKa Ha As40Be, KOUTO CJAeJ, TOBa ca M3KyIleH 0OpaTHO OT
doHga. 3a ,,eAMH MHBECTUTOP” ce CYUTAT BCMUKY IeHCHMOHHM (POHAOBE, YIIPaBAsIBaHM OT €4HO U CBIIO
IIeHCMOHHOOCUTYPUTEAHO APY>KeCTBO, KaKTO I BCUYKM KOAEKTUBHM MHBECTUILIMOHHM CXeMU U
VMHBeCTULIMOHHM Apy>KecTBa OT 3aTBOPeH THUIl, yHpaBAsSBaHM OT €4HO U ChIIO YIIpaBASgBaIO
APY>KecCTBO.

(2) dorosopHusT PoHA e 3a4bAKEH 110 MCKaHe Ha IIpuTeXKaTeAuTe Ha A410Be Ja U3KyIlyBa 0OOpaTHO
ASIA0BETEe CU IO IIeHa, OCHOBAHA Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAVH A5, HaMaJeHa C
pasxoAuTe 110 OOPaTHOTO U3KYIIyBaHe B pa3Mep Ha:

a) 0.30% oT HeTHaTa CTOMHOCT Ha aKTUBUTe Ha eAVMH As1 — aKO CyMarTa e O1la MHBeCTUpaHa 3a CPOK
20 12 Mecelia BKAIOYUTEAHO;

b) 0.10% oT HeTHaTa CTOMTHOCT Ha aKTMBNTE Ha eAMH A4 — aKO CyMaTa e O11.4a MHBeCTMpaHa 3a CpOK
Hap 12 Mmecelia;

CpoxbT ce ompegeasi, KaTO 3a HadalHa gaTa ce IIpueMa JaraTa, Ha KOSATO IIOACMeTKaTa Ha
MHBECTUTOPpa KbM CMeTKaTa Ha YIpaBAsaBallloTO APY>KecTBo B LleHTpasHmsa genosurap e 3aBepeHa C
puAOOUTHTE A510Be, a KpallHaTa JaTa e gaTaTa Ha I10JaBaHe Ha IIophukaTa 3a 00paTHO U3KYIIyBaHe
Ha asaaosete. [Ipu usjasen yactuyeHn 4514 0OpaTHOTO M3KyIlyBaHe ce M3BBLpIIBa 110 IleHa, paBHa Ha
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HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eAuH As4, HaMaJeHa C pa3XOAMUTe 10 OOPaTHOTO M3KyITyBaHe,
YMHO>KeHa I10 9acTTa OT eAMH IIs14 4514, IpuTeXKaBaHa oT mHBectuTopa. IIpeaxoannTre nspeuenns He
ce mpuAarar B cAy4JauTe Ha CIIMpaHe Ha 0OpaTHOTO U3KyIIyBaHe 110 HacTosuTe ITpasnaa.

(3) Vizuncassane Ha HeTHaTa CTOIHOCT Ha akTuBuUTe Ha JorosopHust GOHJ 1 Ha HeTHAaTa CTOMHOCT Ha
aKTUBNUTE Ha eAVH As/1 Ce U3BbpIIBa 110 peja Ha 4a. 28 ot Tesu Ilpasmaa. Ilpn usuncassane Ha
HeTHaTa CTOMHOCT Ha aKTUBNUTe Ha eAMH As] eMICMOHHATa CTOVHOCT M IleHaTa Ha OOpaTHO
U3KyITyBaHe ce 3aKPBIAAT A0 YeTBbPTOTO UMCAO CAeJ AeCeTUYHIS 3HaK.

(4) B Ipocriexra Ha JorosopHus pOHA MOrarT Ja ce CbAbp>KaT YCAOBIUS 3a MUHIMA/HA CTOMTHOCT Ha
CAe/AKMNTe I10 TIOKyTIKa ¥ 0OOpaTHO M3KyIlyBaHe Ha As10Be.

(5) ITpoaaxxOara 1 O0OpaTHOTO U3KyIyBaHe Ha As10BeTe Ha /JoroBopHus QoHA ce M3BLPIIBA OT
YrpaBAsBaIIlOTO 4PY>KECTBO OT IMETO U 3a CMeTKa Ha JlorosopHus (pOH/, 110 eMUCHOHHATa CTOMHOCT
1AU 1leHaTa Ha OOpaTHO M3KyIIyBaHe, OIIOBECTeHa B Hall-0AM3Kis pabOTeH JAeH, cAeABalll AeHs, B
KOJITO e HaIlpaBeHo IICMeHOTO McKaHe. ITopbukara 3a MOKyIIKa Ha 4s140Be ce U3ITbAHSBA 40 pasMepa
Ha BHeCeHaTa OT MHBECTUTOpPa CyMa, KaTo OpoOsAT Ha 3aKyIlleHUTe AsJ40Be ce 3aKpbrasBa KbM IIO-
MaJKOTO II5110 YMCAO, a Cpellly OcTaThbKa OT BHeCeHaTa CyMa Ce M3JaBa JacTideH As1, OINCaH A0
4eTBbPTIS 3HaK CAe/ JeceTMYHaTa 3alleTas, IO peJa, IIpeiBUAeH B IlpaBuaarta Ha lleHTpaanu
Aeriozutap. JoroBopHIAT GOHA HAMA IIPABO 4a EMUTHPA ASA0BE, YUMATO eMICUOHHA CTOMHOCT He e
U3II40 3aIllaTeHa.

(6)Bcyrukm moppuky 3a mpogaxkba, ChbOTBETHO 3a OOpaTHO M3KyIlyBaHe Ha As40Be Ha /OTOBOpHIS
doHga, ToAydeHM B Iepuoja MeXJAy ABe M3UMCASBaHUA Ha eMUCHOHHATa CTOMHOCT M IleHaTa Ha
oOpaTHO M3KYITyBaHe, Ce U3IIbAHIBAT 110 e4Ha U ChIIla CTOHOCT.

(7)I[ToppukuTe 3a MOKyIIKa Ha As110Be Ha /OTOBOpHIS POHJ Ce M3ITbAHSBA B CPOK A0 7 AHM OT JaTaTta
Ha IT0JaBaHe Ha lopbukara. [loppukuTe 3a 0OpaTHO U3KyIyBaHe Ha 4s140Be Ha JorosopHust GpoH/ ce
U3IIbAHSBA B CpOK 40 10 4HM OT AaTaTa Ha II0JaBaHe Ha ITIOPBUYKaTa.

Hemmna cmoiinocm na axmueéume na /Jozo6opnus Gonod u Hemna cmoiiHocm Ha axkmueume Ha eoun
04A.
Yaen 28. (1) Hernara cTOMHOCT Ha akTMBUTE, HETHATa CTOMHOCT Ha akTUBUTE Ha €AUH A4,
eMIICMIOHHATa CTOVHOCT I IleHaTa Ha 00paTHO U3KyIlyBaHe Ha As10BeTe Ha POHAaA ce OIIpeaeAsT BCeKI
paboTeH AeH 3a IpeaXxogHUsl pabOTeH JeH IO peda Ha Ilpasmaara 3a olleHka Ha mHoprtdeiiaa u
onpegeasHe Ha HCA na ®onga. YipasassalioTo Apy>KecTBO U3BLpIIIBa OlleHKa Ha IopT¢eiila Ha
®onga, onpeaeas HCA na ®onga, HCA Ha equH 4514, 1 M34McAsiBa eMUCHMOHHATa CTOMHOCT U IleHaTa
Ha 0OpaTHO M3KyIlyBaHe 1104 KOHTpoaa Ha Jenosutaps. IIponeaypara 3a onpegeasne na HCA na
®onga, HCA Ha eaun 454, eMUCHOHHATa CTOMHOCT U IJeHaTa Ha OOpaTHO M3KyIlyBaHe, II0 KOUTO ce
UBITbAHSBAT IIOPBUKUTE, IPUETH B AadeH paboTeH geH (4eH T) e caeaHara:
1. Bcekm paboTeH JeH YIIpaBASBAIlOTO APY’KeCTBO IToAydaBa OT Oek oduca MHPOpMaIs
OTHOCHO AHEeBHIsI 0DOpOT Ha As410BeTe, cAeAKUTe 3a Ipoja’kOba 1 oOpaTHO M3KyIlyBaHe Ha
ASAOBe C IPUKAIOYNA CeTbAMEHT 1 Oposl As140Be B oOpateHne Ha PoHja 3a CbOTBETHIA A€H;

2. (u3Mm. c pemrenne ot 29.06.2023) Mexay 9:30 1 11:30 yaca Ha caeasamus padoteH geH (T+1)
ce U3BBPIIIBa CAEAHOTO:

e Ormpegeasar ce akTUBMUTe M IleHaTa Ha akTUBUTEe 3a PabOTHMS AeH, KbM KOMTO ce

U3BBPIIIBa OlleHKaTa cbraacHo Ilpasnaara 3a orjeHKa Ha roptdpeiiaa u orpeeasHe Ha
HCA na $onga.

e JI3BppImBa ce OCYETOBOASABAHE Ha BCUYKMU ontepanuy Ha PoHja 11 OIleHKa Ha aKTUBUTE

n nacusute. VIHpopMmarus 3a IleanTe Ha OIleHsiBaHeTO Ha akTuBuTe Ha PoHga ce

chOmpa OT OaHKOBM W3BAedeHNs, OOpcoBM OIOAeTMHM Ha CBOTBETHUTE Oopcwu,
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€AeKTpOHHU CHCTeMH 3a IleHoBa MHpopMmalus, opuiinaliHyu GUHAHCOBU OTYETH Ha
Apy>KecTBaTa, MCTOpUJecka IIeHOBa I CTaTUCTHdecKa MHpopManus, opuIalHnTe
e/eKTPOHHM CTPaHMUIIM Ha CHOTBETHUTE KOAEKTMBHIU MHBECTUIIMOHHM CXeMU U/UAN
cBeJeHMs, TTOAy4eHN OT baHkarta aerosmrap, ochlecTBsBalla poaAsTa Ha rao0aleH
Aerio3uTap 3a aktusuTe Ha PoHAa.

o Bcuuky akTMBM M IMacuBU Ce IpeBaAyTHpaT B €BpO IO IeHTpalHUsA KypcC Ha
brarapckara HapogHa OaHKa, pedepeHTHMTe Kypcose oOsaBeHu oT EppomerickaTa
Henrtpaana banka (ELIB) u KypcoseTe Ha IleHTpaaHUTe OaHKM B Abp>KaBUTe, B KOUTO
donga MHBECTHPa, BAAUMAHNU 3a AeHs, KbM KOMTO ce U3BLPIIIBa OlleHKaTa.

e OrmpeeasT ce HETHaTa CTOMHOCT Ha aKTUBUTe, HETHAaTa CTOMHOCT Ha aKTUBUTE Ha e AVH
As12, eMUICHIOHHATa CTOITHOCT 1 IleHaTa Ha 0OpaTHO M3KYITyBaHe Ha As10BeTe Ha PoHja.
HeTnara cTOifHOCT Ha aKTMBNTE Ha €AVH 454 ce OllpeAeAsl KaTO HeTHaTa CTOMHOCT Ha
aktusuTe Ha PoHja ce pasjean Ha Opos Ha asaoseTe Ha PoHga B oOpalIeHNe KbM
AaTarta, 3a KOsATO Ce M3BbpIIIBa TOBA OIIpejeasHe.

w

20 12:00 gaca ce msnpama ysegomaeHne A0 bankarta genosurap OTHOCHO OomIpejeaeHuTe
HeTHa CTOMHOCT Ha aKTHMBUTE, HETHAa CTOMHOCT Ha aKTUBUTE HA €AUH A4, eMIUCHMOHHA
CTOIHOCT, 1leHa Ha 00 paTHO M3KyIlyBaHe Ha As10BeTe Ha PoHAQ, KaKTo 1 3a As110BeTe Ha PoHAa
B OOpalreHne, KakTo 1 nH$popmanms 3a 6post Ha IpojadeHnuTe 1 0OpaTHO U3KYIIeH! As10Be C
NPUKAIOYNA CEThAMEHT.

4. (u3m. c pemenne ot 29.06.2023)a0 13.30 yaca ce n34akpa M3PUYHO HMCMEHO ITIOTBbPIKAEHIE OT
bankara genosurap 3a mpaBMAHOCTTa Ha TaKa M34MCAEHUTE HETHA CTOVMHOCT Ha aKTUBUTE,
HeTHa CTOMHOCT Ha aKTMBMTe Ha eAVH As41, eMUCUMOHHa CTOMHOCT M IleHa Ha OOpaTHO
U3KyIlyBaHe Ha As10Be Ha PoHga. B cayuait, ye TakoBa 6bae moaydeHo - 40 14:00 yaca Ha geH
T+1 3apbpiiBa nporeca 1o onpedeasHe Ha HCA 3a aen T.

5. (u3m. ¢ pemenne ot 29.06.2023.) B cayyaii, 4e 40 13:30 He e IIOAYy4EHO M3PUYHO IMCMEHO
IIOTBbpP>KAEHNE AU IIpU KOHCTaTUpaHM HapylueHns, bankara genosurap ysegomsasa Y/ a0
15:30 waca u n3zaBa IOTBbPKAEHME CAeJ OTCTpaHsABaHe Ha KOHCTaTMpaHaTa Ipellka MAN

HapynieHune.

6. (n3M. c pemtenne ot 29.06.2023.) Jo1  4:30 4., a B cayyali Ha KOHCTaTUPaHO HapyIlIeH/e UAN
korato 40 13.304 He e T0Ay4eHO U3PUYHO IMCMEHO HNOTBLpKAeHne oT OaHkaTa — 40 16:00 gaca,
HO He II0-KbCHO OT Kpast Ha paOoTHIA AeH (4eH T+1), B KOITO ce M3BBbPIIIBa M34MCASIBAaHETO Ha
HCA, eMucnoHnHaTta CTOMHOCT 1 1leHaTa Ha OOpaTHO M3KyIlyBaHe, IIPUAOKIMHI 3a JaleH AeH
T, YripaBasBaImioTo 4py>KecTso 1yOAMUKYBa/ IpeACTaBs Te3U JaHHU:
=> KarTo 1 00sBsBa B CBOsI OUC, B KOUTO ce IIpyueMar IIOPBUKM 3a IIpodakba 1 oOpaTHO
U3KyITyBaHe Ha A5140Be U Ce OCBIIeCTBABAT KOHTAKTV C MHBECTUTOPUTE U IIPUTeXKaTeANUTe Ha
As1a0Be BbB DoHAa;
- Ha llHTepHeT cTpaHuIiaTa Ha YIIpaBAABaIlOTO APY>KeCTBO.

10. YopasassamoTo apy>kectso o0saBsaBa B KoMmucnsita o6o61eHa nudpopmalins 3a eMucroHHaTa
CTOMHOCT U IleHaTa Ha 0OpaTHO U3KyIlyBaHe Ha As140BeTe Ha PoHAA eAVH BT MECeYHO B CPOK A0 TPU
pabOTHM AHM cAe Kpas Ha Mecella, KaTo ¢popMara 1 CbAbP>KaHMETO Ha oOsiBsiBaHaTa MH(OPMaIIVs
ce OoIlpeJeAsIT CbIAacHO HapeJ0a.

(2) YmopapasBamoTo Apy>KeCcTBO JOKyMeHTHpa OOCBXKJaHUATAa W peIlleHnsATa, CBbp3aHU C
onpegeasHero Ha HCA na ®onga. Caea sBcako usumcaenne Ha HCA ce cbcraBs cripaska, KOATO
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ChabpKa MHPOpManus 3a akTusuTe 1 nacusure Ha Ponga, HCA, 6pos asa0se B obparmenne, HCA
Ha /s, eMICHOHHATa CTOVMHOCT U IleHaTa Ha OOpaTHO M3KymyBaHe. lIs10cTHaTa AOKyMeHTanus u
nadopmariius, cebps3aHa c onpedeasHe Ha HCA nHa ®onga m HCA Ha eamH A4 ce cbXpaH:iBa
MUHUMYM IIeT TOAVHIL.

(3)MsTounnnunre Ha nHpOpManms, HeoOxoanMa 3a nsuncassane Ha HCA, ca, brarapcka Hapogna
banka, Poittepc, Bloomberg, CEDEL, EUROCLEAR u ap.

(4)OcHOBHI TPMHLINITN, Ha KOUTO Ce OCHOBaBa OIleHKaTa Ha aKTUBUTe Ha (PpoHAa:

e OreHkaTa Ha aKTMBI Ha 40TOBOpHI:I (POHA, HapMJaHa IT0-HaTtaTsk "CIrpaBeaanBa CTOMHOCT",
Ce U3BBPIIIBA 3a BCsAKA I[JeHHa KHMTa, PMHAHCOB MHCTPYMEHT U APYT aKTUB, BKAIOUUTEAHO I 3a
I'bpBOHAYa/AHO IIPM3HATUTE KbM JaTaTa Ha OlleHKaTa;

e OrmeHkaTa Ha aKTUBUTe ¥ IIacCUBUTe Ha JOTOBOpHMA (POHA Ce U3BBbpIIBA CbIAACHO
Me>xAyHapOAHNTe CI€TOBOAHM CTaHAAPTI;

e [lpu mbppBOHauaaHO NpUAOOMBaHe (IpM3HaBaHe) Ha aKTMB — IIO IleHa Ha HEroBOTO
npuaoOMBaHe;

e Ilpu mnocaeapaiio olleHsBaHe Ha aKTUB - IO CBbOTBETHMS peJ U HadylH, OIpejeleH B
HaCTOSIIINTe IIPaBUAa;

MoMeHTBT Ha OIleHKa Ha KyIleH! /TpojadeHu pUHaHCOBY MHCTPYMEHTH e JaTaTa Ha cAeAKaTa.
ITokynko-nipoAakOnte Ha (PMHAHCOBM MHCTPYMEHTH Ce IIPM3HABAT 110 AaTaTa Ha CeThAMEHT.

e (dyHaHCOBUTe aKTVBM, AeHOMUHMpPaH!U BB BadyTa, pa3AMdHa OT €BpO, Cce IPen3uncAsaBaTr B
eBpOBa PaBHOCTOIMHOCT, OIlpejeleHa IO IIeHTpaAHUA Kypc Ha bbarapcka HapoaHa OaHKa,
BaAUAHU 3a A€H:I, 3a KOJTO ce OTHAcA OlleHKaTa. B cayuanre, B kouto bparapckara HapoAHa
OaHKa He oIlpejeAs LIeHTpaleH Kypc 3a BaAyTU Ha Abp>Kabl, B KouTo POHABT MHBECTUPA,
aKTVBUTE B Te3U BaAyTHU ce IIpen3uncAsaBaT 10 pepepeHTHI KypcoBe Ha IeHTpaAHUTe OaHKM
Ha CbOTBETHUTE AbP>KaBM KbM €BpO.

(5)MeTtoan 1 MoJAeAau 3a OlleHKa Ha aKTUBUTe Ha 40TOBOPHIUS POHA!

B croitHOocTTa Ha aKTMBUTE Ce BKAIOYBA CTOITHOCTTA Ha BCEKU €eAVH OT IIpuUTe’XaBaHUTe OT
KO/eKTBHaTa MHBECTUIIMOHHA cXeMa aKTMBU I10 DazaHca KbM AdaTaTa Ha M3TOTBJAHETO Ha OLI€HKaTa.

B cromHOCTTa Ha aKTUBUTE Ce BKAIOYBA CTOMHOCTTa HA BCEKU €AVH OT IIpUTEe>XaBaHUTE OT CDOHAa
aKTHMBU IIO OTYeTa 3a Cl)I/IHaHCOBOTO CBbCTOsSIHUE 3a A€Hs, KbM KOMTO ce 3BbpIIBa OLl€HKaTa. Tsxuarta
CTOMHOCT Ce U34YMCAsIBa, KaKTO caeABa:

1. CripaBeaamBaTta CTOMHOCT Ha M3AajeHNUTe OT Abp>KaBa 4AeHKa 1A OT TpeTa Abp>KaBa IIeHHU
KHVDKAa M MHCTPYMEHTH Ha IIapUYHMsI a3ap, ThbpIryBaHM Ha MecCTa 3a TbProBus IIpY aKTUBeH
masap, ce olipeseAas:

a) Io 1leHa ,, KymyBa” IIpu 3aTBapsIHe Ha I1a3apa 3a AeHs, KbM KOJTO ce U3BbpIIIBa OlleHKaTa, 00siBeHa
B e1eKTPOHHa CICTeMa 3a IleHOBa MH(POpMaLIs;

©) B cay4ail ye MSICTOTO 3a THPrOBUSI He pabOTHU B A€HsI, KbM KOJITO Ce U3BBPIIIBA OIleHKaTa - 110 LIeHa
,KyIlyBa” IIpM 3aTBapsHe Ha I1a3apa 3a IocAelHus pabOTeH AeH, oOsBeHa B e1eKTPOHHA CUCTeMA 3a
IIeHOBa MH(OpMaLs;

B) B cAydJall 4e IleHaTa, M34MCAeHa CbraacHo Oyksu ,a” — ,0”, e OpyTHa, Ts ce M3M0A3Ba IPSKO 3a
npeorieHka. IIpu ycaosme ue IleHaTa e 4mcTa, Ha OCHOBaTa Ha AMXBEHUTe XapaKTepPVUCTUKM IIO
IIepMOAVYHOCT ¥ paBHUINe Ha AMXBEHUTe KYIIOHH, Ts ce IIpeoOpasyBa B OpyTHa M caej TOBa ce
M3I1043Ba 3a IIpeolieHKa.
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2. [Ipu HeBBb3MOXKHOCT Aa Ce NPUAOXKM T. 1 ce 131104382 METOABT Ha AVICKOHTUPAHUTE HapUIHI
norony. Karo ocHosa 3a mM3umcaeHusTa ce M3NOA3BaAT IIeHU ,Kylysa” Ha IIOCAeAHUTE MU34ajeHN
eMICHUI CbC ChOTBeTeH MaTypureT. Te3n Hail-HOBM eMICUM ChC ChOTBeTeH MaTypUTeT II0-HaTaTbK ca
HapM4yaHM 3a KpaTKOCT ,,0CHOBHI eMucun’. EMucusTa, 4usTo 1eHa Tps0Ba 4a Obae olpedeleHa, ce
Hapu4aHa ,TbpceHa eMmucus”’. 3a IeaTa Ha M3YMCAEHMATA IJeHUTe Ha OCHOBHUTE eMUCUU ce
M341CAsABaT 110 peda Ha T. 1.

2.1. M3uncaenuero Ha eHunTe Ha CbOTBETHUTE €MIUCUN 9pe3 METOda Ha AUHeVHa VHTEPII0Aan Vsl
IIpeMItHaBa I1pe3 CAeAHNTe eTalll:

a) Ha OCHOBaTa Ha I1eHI , KyIyBa” Ha OCHOBHUTe eMUCUM ce popMMpa KpuBa Ha 40X0Aa;

©) B 3aBUCUMOCT OT OCTaTBYHMI CPOK JO IIaje’ka Ha ThbpceHaTa eMICHS ce OIlpeaeas
MeCTOIIOA0K€EHNETO 11 CIpsIMO Hall-OAM3KaTa IIpeaxoXkaallla M Hall-OAm3KaTa cae/Ballla IO CPOK
OCHOBHU €MIICIU;

B) ollpeJeAas ce pa3AMKaTa (B AHM) MeXAy CpoKa A0 IlaJeXka Ha JABeTe OCHOBHM eMICUM, KaKTO I
pasankara B 40X04a UM A0 MajeXa;

I) U3YMCAsIBAa Ce MHOXITeA, KaTo pa3dAuKaTa B 40X04a 40 ITajeXka ce pa3deas Ha pa3AuKaTra B AHUTe
A0 Majexka;

A4) oIlpeJeAsl ce pa3AMKara B AHUTe A0 I1aJe’ka Ha ThpceHaTa eMICHsTa I IIpeAXosKAalaTa sl OCHOBHa
eMIICIST;

e) oAydeHaTa pa3AlKa ce YMHOXKaBa C MHOXNTeAs OT IpeAXOJHaTa CTBIIKa, 3a Aa Ce MU3YUCAU
pasankara B 40X04a 40 Naje’ka Ha ThpceHaTa ¥ OCHOBHATa eMUCHs;

K) A0XOABT A0 IadeKa Ha ThpceHaTa eMICIs ce II0Ay4aBa, KaTo M34lMcAeHaTa B IIpeAXO4HaTa CThIIKa
pasauka B J0Xoaute ce 400aBU KbM J0XOAHOCTTa Ha OCHOBHAaTa eMICHs, IIpeaXoXKJallla ThpceHara;

3) Ha OCHOBaTa Ha IIOAYYeHIs 40X04, A0 I1aje’ka Ha ThpceHaTa eMICH ce M3UncAsgBa OpyTHaTa I IleHa
ypes u3roaspaHe Ha popmyaa ceraacHo Ilpasuaara 3a HCA na 4.

2.2. V3uucaenara o Cl)OpMYAaTa IIeHa e 6p}7THa 1 Ce N3I10A3Ba IIPsIKO 3a I1ocAeABalia IIpeolieHkKa Ha
CbOTBE€THATa A bATOBa II€HHa KHITa.

3. CHpaBeﬂ,AVIBaTa CTOMHOCT Ha IIpexpbpasaeMN eHHN KHIDKa, AOIIyCHATU 40 MAV ThpPryBaHI
Ha MecCTa 3a ThbpProBusI IIpY aKTUBEH I1a3ap Ce M3BbpIIBa:

3.1. 1o 11eHa Ha 3aTBapsHe, OIIOBeCTeHa IyDAMYHO KbM JAeHs Ha OIleHKaTa OT MecTa 3a ThPTOBIs. AKO
HsMa IleHa Ha 3aTBapsHe, 110 Hall-BMCOKa IleHa ,, KyITyBa”;

3.2. 110 IIeHa Ha 3aTBapsIHe, OIIOBeCTeHa Iy0AMYHO OT MecCTa 3a ThprOBIs 3a IT0CAeAHIs pabOTeH JeH,
IIpeAXoXKAalll AeHs Ha OlleHKaTa, aKo MSICTOTO 3a ThPTOBIs He pabOTH B AeHs1, KbM KOJTO ce U3BbpIIIBa
olleHKaTa. AKO HaMa IleHa Ha 3aTBapsHe, I10 Hall-BMCOKa 1leHa ,, KyIryBa”

4. Axo He MOXe Ja ObJe IIpUAO>KeHa T. 3, ClipaBeaAMBaTa CTOMHOCT Ha IIpeXBbpAseMH LIeHHI KHITKa,
AOITyCHaTU A0 VAU ThPTYyBaH! Ha MeCTa 3a ThbPTOBUSI, Ce OIIpeAeAs:

4.1. B cay4dai ye ¢ TSIX HiAIMa CKAIOYEHU CAAKM VAU IIeHa , KyIlyBa” B A€Hs, KbM KOWTO Ce M3BbpIIBa
OIleHKaTa — IIO IleHa Ha 3aTBapsiHe, B cAy4all 4ye H:AMa IleHa Ha 3aTBapsiHe IIO IleHa ,KyIyBa”,
oIloBecTeHa ITyOAMYHO OT MecCTa 3a TBPIrOBUA 3a Hail-0amskust AeH OT 30-AHeBHUA IIepUOJ,
IIpeAXoXKAalll AeH:sl, KbM KOJTO ce U3BbpIliBa OlleHKaTa;
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42.8B caydanTe, KOraTo He Ce IIpOBe>K4a ThProBMi Ha MeCTa 3a TbPTOBISL B pa6OTHI/I 3a CTpaHaTa AHN:

a) 1o IleHaTa Ha 3aTBapsHe, B cAydJail ye C TsX HAMa CKAIOYeHM CAeAKM IO IeHa ,, KyIlyBa”, 3a AeHs Ha
rocaeaHaTa ThPTOBCKa cecus, IpeAXoXAaly AeHs, KbM KOMTO Ce U3BbpIIBa OLIeHKaTa;

0) B caydail ye HsiMa CKAIOYEHU CAeAKM U IIeHa ,KylIyBa” B JeHs Ha IlOCAegHaTa ThPTOBCKa Cecls,
IpeAxo>KAall] AeHs, KbM KOJTO ce U3BbpIIIBa OlleHKaTa, ClipaBejAyBaTa CTOMHOCT Ha aKTUBUTE IIO T.
2 ce orrpeJeAs I10 OIOBecTeHa IIyOAMYHO OT MecTa 3a ThPTOBMI IjeHa Ha 3aTBapsHe, B cAyJail ye HsIMa
IleHa Ha 3aTBapsHe IO IleHa ,KyllyBa“, 3a Hall-Oamskus AeH oT 30-AHeBHUS IIepuoJ, IpeAxoKaal
A€Hs1, KbM KOJITO Ce U3BbPIIIBa OlleHKaTa.

5. Ilpu HEBB3MOKHOCT aa ce IPMAOXKAT Ha4MHNITe 3a OIleHKa Ha (PMHAHCOBNUTE MHCTPYMEHTH
o T. 3 U T. 4 , KaKTO 1 3a aKIIMUTe, KOUTO He Ce ThpryBaT Ha peryavpaHu rasapy Uan Apyrmu
MeCTa 3a ThbpPIOBMs, ClIpaBeAAyBaTa CTOMHOCT ce olpeseas 4pe3 I10cAeA0BaTeAHO IIpuaaraHe Ha
cAeAHUTE METOAMN:

® METOJ Ha ITa3apHNTe MHOXITEeAN Ha APYy>XeCTBa aHal031,
® METOJ Ha HeTHaTa CTOVHOCT Ha aKTMBUTE, 1
® MeEeTOJ Ha AVICKOHTVPpaHNITe 6’17,Z|,€LT_U/I HETHI IIapUY9HI IIOTOL M.

Te3n MeToAN Ce IIpuaarar B I10CA€40BaT€AHOCTTA, B KOJATO C€a OIIMCaHU I10-40A4Yy, IIpU yCAOBUE 4e
IIOCOYEHMAT Ha IIbPBO MJSICTO METOJ HE MOXKE Ja 61)4e M3I10A3BaH. HpI/IAaFaHeTO Ha dade€H MeTOoJ
caedBa da €€ apryMeHTIIpa HO,ZI,pO6HO, KaTo ce 0DOCHOBE MeTOAMKaTa 3a MU34YlNCAeHVIe Ha IIe€HWTe.
M36paHI/I5IT METO4 Ce IIpraara 1ocaea0BaTeAHo IIpU OlleHKaTa Ha ChOTBETHATa Il€eHHa KHIIa.

5.1. MeTOA"bT Ha I1a3apHUTE MHOXNTEAN Ha 4PYy>KeCTBO aHAA0T ¢ce CbCTON B CA€AHOTO:

a) M34lICAsIBAaHE Ha CTOMHOCTTA Ha aKOUINTe Ha OLIEHSIBAHOTO APY>KeCTBO 4Ype3 YMHOJ>KaBaHE Ha
Herosarta redaa0a Ha aKOMsI C ITa3ap€e€H MHO>KNUTEA. HaSapHI/I}IT MHOZKNTEA 3pa3dsiBa CbOTHOIIEHNETO
Me>K4y IleHaTa Ha APY>KeCTBO aHaA0rI I HeroBaTa eyaa0a Ha AKITII.

0) meyaabara Ha APY>KeCTBOTO aHaAOT U Ha OLIEHABAHOTO JAPY>KeCTBO ce omnpeseas Ha Oas3aTa Ha
¢punancoBu oTueTy, OOXBaIaIM Ha-OAM3KUA €AHOTOAMINIEH IIepUOJ, CYMTaH OT IIOCAeAHMS
ny0aukysaH ¢uHaHcoB oTdeT. IlewyasabaTa Ha axius ce ompeeds KaTO 4YucTaTa Iledaada Ha
APY>KeCcTBOTO ce pa3aeAr Ha o0y Opoit aKLIN.

B) MHOXX1UTeAAT ce M3uMcAsBa Ha OCHOBaTa Ha CpeJHOIIpeTerdeHa lleHa Ha CKAIOYeHHTe CAeAKM 3a
1ocAeaHus paboTeH AeH C akIJUuITe Ha APy>KeCcTBOTO aHaA0T, ako 00eM'bT Ha CKAIOYEHMTe C TSAX CAeAKM
3a TO3M AeH e He no-MaabK oT 0.02 Ha cTo OT oOeMa Ha ChOTBETHaTa eMIUCUs. AKO He MOXe Ja ce
ornpeJeAn IleHa IIO IIPeAXO4HOTO M3pedyeHMe, IjeHaTa Ha aKIUHUTe Ha APY’KeCTBOTO aHaAoTl ce
orpeJeas KaTo CpeJHOapUTMeTHYHa Ha Hall-BUCOKaTa IjeHa ,KynyBa” OT IIOpPbYKUTE, BaAUAHU KbM
MOMEHTa Ha 3aTBapsIHe Ha peryAMpaHus Ilasap B ocAeAHNs1 pabOTeH AeH, U CpedHOIIpeTerleHara
ITeHa Ha CKAIOUYEHUTE ChC ChOTBETHUTE IIEHHU KHIKA CAeAKU 3a Cchiius AeH. [leHaTta Ha akiuTe Ha
APY>KeCcTBOTO aHaAOT ce oIpeAes 110 TO3M peJ caMo B cAydaii, 4e UMa CKAIOYeHM CAeAKM U II0AaleHN
IIOPBUKMU C IleHa ,Kynysa”;

I) M3TOYHNUK Ha IIbpPBUYHATa MHQPOpPMaLMs 3a M3BbPIIBaHe Ha IIOCOYEHNTe M3UNMCAEHMS Ca VAU
CJETOBOAHNTE OTYeTV Ha IyOAMIHUTe Apy’KecTBa OT JOCTOBepeH M3TOYHMK Ha MHPopManus 3a
CBbOTBETHMS Uy>KAeCTpaHeH peryAupaH Iasap UAM APYrO MSCTO 3a ThPIoBUs, UAM IyOAMKYBaHM Ha
MHTEePHeT cTpaHmuiiaTa Ha Jpy>KecTBOTO, A Ha MHTepHEeT CTPaHMUII Ha MeAUIIHY ITIOCPe AHUIIL.

,Zl,) Ha4MH M KpUTEPUN 3a OIIpedeAsiHe Ha APY>KeCTBO aHaAOT:
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® APY>XKecTBO aHaAOT e TaKOBa APY>KeCTBO, KOeTO OCUTYpsiBa 40CTaThyHO 400pa Oa3a 3a cpaBHeHUe
CHPsIMO MHBECTUIIMIOHHIUTE XapaKTepPUCTUKY Ha OIIeHsBaHOTO APY>KecTBo;

* 1300PBT Ha Apy>KecTBa aHa103M TpsI0Ba 4a ObAe 0OOCHOBaH Upe3 CpaBHUTEAeH aHaAM3 U OlleHKa Ha
TeXHMTe XapaKTepUCTUKM M CTeIIeHTa Ha CXOACTBO C XapaKTepUCTUKIUTe Ha OLIeHsABaHOTO APY>KeCTBO;

® APY>KeCTBOTO aHaAOT ce 1301pa ChI1acHO IIOCOYeHNUTe KPUTePUM MeXAY Apy>KecTBaTa, AOIyCHaTH
AO 1AV ThPTyBaHM Ha peryAupan mnasap AU M:ACTO 3a ThPIOBUA B Abp>KaBaTa IIO CeJaAnIeTo Ha
eMUTEeHTa;

® KpUTepuuTe, Ha KOUTO 3aAbAXKUTEAHO TPsiOBa 4a OTTOBaps APY>KeCTBOTO aHaAoT, ca:
- CeKTOP OT MKOHOMMKATa, B KOMTO 4PYy>KeCTBOTO OIlepupa;
- CXOAHa IIPOAYKTOBa raMa;

- Aa Ma IMy0AMKyBaHM (PMHAHCOBY OTYETH, AaBalllil Bb3MOXKHOCT Aa Obae 0OOXBaHAT Hall-OAM3KILA
€AHOTOAMIIIEH IIePUOoA;

- Aa MMa CKAIOYE€HU CA€AKU C aKLIMITe Ha APY>KeCTBOTO IIpe3 A€HsI, 3a KOJITO ce OTHacCs OIl€HKaTa,
a aKoO TO31n A€H e Hepa60TeH 3a 4a4€HO MJSICTO 3a TbPIOBUS, Aa MIMa CKAIOYEHUM CAeAKM C aKIJUM Ha
APY>KECTBOTO IIpe3 ITOCAEAH ITPEeAXO0AEH pa60TeH A€H Ha TOBa MJICTO 3a ThpTOBILI.

¢ Apyru KpuUTepuy, KOUTO Ce M3II0A3BaT IIpU apryMeHTalysTa Ha I/I360p Ha ApPYy>XKeCTBO aHaAO0TI, Ca
CpaBHMIM OCHOBEH KallliTaa M CXOAHI (l)I/IHaHCOBI/I ITOKa3aTeAl.

5.2. MeToAbT Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ce ChbCTOU B M3UMCAsIBaHe Ha CTOMHOCTTA Ha aKIIUNUTe
Ha OLIeHsIBaHOTO APY>KeCTBO, KaTO COOCTBEHUAT KalluTal Ha APY>KecTBOTO (Bb3 OCHOBA Ha ITOCAeAHIS
(punaHCOB OTYeT) ce pazaean Ha oOImIMs OpoIl akIuM B oOpaitenne, popmyaa cbraacHo Ilpasnaara
3a HCA na A9®.

5.3. MeToABT Ha AMCKOHTMpPaHUTe OBl HeTHU IapUyYHM IIOTOLIM Ce U3I0A3Ba 3a oIpeJeasHe Ha
CTOMHOCTTa Ha eJHa OOMKHOBeHa akllisl Ha APY’KeCcTBOTO, KaTo CTOMHOCTTa Ha KallMTada Ha
IpuTeXXaTteAuTe Ha OOMKHOBEHM aKIMI ce pa3jeAr Ha Oposl Ha OOMKHOBEHNTe aKIiI B OOpallieHne.

CroifHOCTTa Ha KamnuTasa Ha npure’xareamure Ha OOMKHOBEHU aKIIuM ce n34rcAsBa I10 4Ba HaultHa:

5.3.1. MeTog Ha AUCKOHTUMpaHUTe ObAeIy HeTHU IapUyYHU IOTOLM 3a ODMKHOBEHUTE aKI[MOHepy
(Free Cash Flows to Equity) - upe3 guckoHTMpaHe Ha HeTHUTe ITapMYHU IIOTOIM, KOMTO OCTaBar 3a
akIMOHepuUTe cJAe/ IIOCpelllaHe Ha BCUYKM pas3xoAu, (PUHAHCOBM 3agbAXKeHUs, HeoOXOAUMMU
VMHBeCTULIMI ¥ IIPOMEHM B OOOPOTHMS KaIllUTaA:

a) IpU TO3M METO/ Ce U3II0A3BaT HeTHUTe IIapUYHM IOTOLM, KOUTO OCTaBaT cAed, IocpellaHe Ha
BCMUKM Pa3xoau, IOKpuBaHe Ha (PVMHAHCOBUTE 3aAbAKEHMUs (BKAIOUUTEAHO IAaBHUIU ¥ AVIXBU IIO
ABATOBE Ha APY>KeCTBOTO), HeOOXOAVMUTE MHBECTULIN U IIPOMEHNTe B OOOPOTHILS KaIluTaa.

6) 6’I)ZI,€LT_U/ITG HEeTHU IIapM9IHU IIOTONOM Ce€ M349NCAsABAT, KaTO IIPOTHO3HaTa HETHA edaaba caea ANXBU
" AaHbLIN BBPXY neyaabara:

- Cé yBeAN4N C IIpOTHO3HNUTE pa3XxoA 3a aMOpTN3aLN:i,

- ce HaMaAl ChC CTOMHOCTTA Ha ITPpOTHO3HAaTa IIpOMsHa B HETHIL O60pOTeH Karimraa,
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- Ce yBeAn4in C IIpOTHO3HaTa CTOIMHOCT Ha HOB ABAT, KaKTO U ITOCTBIIA€HI I OT 134aBaHETO Ha eMUCUN
IIpUBUACTUPOBAHN aKLIU,

- Ce HaMaAM C IIPOTHO3HUTe MHBeCTUITUN B AbATOTPAHN aKTUBH,

- Ce HaMaAM C ITPOTHO3HUTe ITOTaIlleHNs 10 TAaBHUIIATe Ha AbATa,

- Ce HaMaAM C IIPOTHO3HUTe AMBMUACHTH 3a IIPUBUAETUPOBAaHY aKIIII.
Msnoassa ce popmyaa curaacHo Ilpasnaara sa HCA na AD.

B) IIPM TO3M MeTOJ HETHUTE IIapUYHU IIOTOLM Ce AMCKOHTHpAT C IleHaTa Ha (PMHAHCHUPaHe CbC
COOCTBEH KaIluTaA.

I) IleHaTa Ha (pUMHaAHCKpPaHe ChC COOCTBEH KalllTaa € M3MCKyeMaTa HOpMa Ha Bb3BpalllaeMOCT Ha
OOMKHOBEHUTe aKIIMOHepH U ce gepMHMpa 10 CAeAHUTe HauMHIU:

- ype3 0e3pUCKOBIS AUXBEH IIPOLIeHT MAI0C pUcKoBa mpemust 1o ¢gopmyaa cbraacHo Ilpasnuaara 3a
HCA na A.

5.3.2. MeToA Ha AMCKOHTMpaHUTe Obaeny HeTHN HapyyHy notoun 3a ¢pupmara (Free Cash Flows to
the Firm) - upes auckoHTHMpaHe Ha HETHUTEe IMapUYHU MOTOIM 3a BCUYKM aKIMOHEPU M APYTU
VMHBeCTUTOPY, HaMaAeHM C BCUMYKIU AbATOBE Ha KOMIIaHUATa M APYTU B3eMaHUsA Ha MHBECTUTOPUTE,
pa3AuydHU OT akuyoHepute. /I3oA3BaT ce HeTHUTe IapUYHM IIOTOLM 3a BCUUIKU MHBECTUTOPU BbB
¢upmara — mpuTexaTeaAn Ha akIUM, ABAT U npedepeHInaiiy akiumu. beaemure nethn napuaam
IIOTOILM Ce M3UMCASIBAT I10 ABa HaYMHa, onycany 1oapooHo B ITpasnaara 3a HCA na 4.

5.3.3. Bcexu eauH oT MeToguTe 3a OnpejeAsiHe Ha CTOMHOCTTA Ha aKIIMOHEPHMs KaIlTaa MOXe Aa
M3I10413Ba eAVH OT ABaTa MOJeAa Ha AVICKOHTIpaHe, orycanu noadpo6Ho B [Tpasnaara sa HCA nHa 4D.

5.4. TlocaeaBalia olleHKa Ha aKIUM, IPUAOOUTU B CAeACTBUE OT yBeAUYeHMe Ha KalluTada ChbC

CpeACTBAa Ha APY>KECTBOTO €MUTEHT AV OT pa3AeAsHe Ha CbIIECTBYBAIINTE aKINI, C€ M3BbPIIBQ,

KaKTO caeaBa:

a) B cAy4yanTe Ha IIpuAoOMBaHe Ha (HOBM) aKLIMU OT Aa4eHO APY>KeCTBO BCAeACTBIe Ha yBeAdeHre Ha
KalliTaJa CbC CPeACTBa Ha APY>KeCTBOTO, ce IIPU3HaBa B3eMaHe OT AaTaTa, OT KOATO IpUTeXKaTeAnTe
Ha aKIMM Ha APY>KecTBOTO HsAMAaT IIpaBO Ha aKLMM OT yBeAM4YeHMeTO Ha KalluTasda — JaTara, CAe/
KOATO CKAIOYeHN CARAKN C aKLIMITe He Bb3AelICTBaT BbpXy IIPaBOTO 3a Ipu400MBaHe Ha HOBU aKIIUN,
AO JaTaTa Ha perucTpupaHe Ha yBeAMJeHMETO Ha KamuTaJa ¥ BIIMCBaHeTO My B Jero3uTapHara
nHctuTynus. CTOMHOCTTa Ha B3eMaHeTO e paBHa Ha IIpOM3BeJeHIeTO OT Oposl Ha HOBUTe aKI[UM 1
IleHaTa Ha eaHa HoOBa aknus. llenara Ha egHa HOBa akIMs ce II0Ay4yaBa KaTO IIOCAeAHaTa IjeHa Ha
OlleHKa Ha eJHa ,cTapa” akumsa Obde pasdedeHa Ha cyMaTa OT Oposl HOBU aKLIMM, IPUAOOUTH Cpely
eaHa ,crapa” axkums, U eaHa ,crapa” aknus. OT jgarata Ha BIIMCBaHe Ha HOBUTe aKLIUM B
Aelio3uTapHaTa MHCTUTYIIUSA AO JaTaTa Ha BbBeXKJaHeTO MM 3a ThPTOBMS Ha peryAupan Ilaszap UAu
APYTO MACTO 3a ThPTOBIUs HOBUTE aKLIMI Ce IIPM3HABAT I10 IleHa, U34uncAeHa o popmyaa CbrAacHO
IIpasnaara 3a HCA na A®. Caes BpBeXdaHe 3a ThPIOBUS Ha CbOTBETHOTO M:ACTO 3a ThPTOBU:A Ha
HOBHUTE aKIuM, ocAejBaliaTa UM OIleHKa Ce M3BbpIlBa ChIAacHO METOANTE 3a OIleHKa Ha IIeHHU
KHIDKa, AOITyCHATH A0 MAY ThPTyBaH! Ha MCTO 38 ThPIOBUAL.

0) B caydanTe Ha IIpuAOOMBaHe Ha (HOBM) aKIIUM OT 4ajeHO APY>KeCTBO B pe3yATaTr OT pa3AeAsHeTo
Ha Beue ChIIeCTBYBaIlluTe aKI[Uy (CIIANT) ce IIpU3HaBa B3eMaHe OT JaTaTa, OT KOSATO HOBUTE aKIJUI ca
BeYe OTAeA€HM OT ChIEeCTBYBAIJTe aKIUM — AaTaTa, CAe4 KOATO CKAIOYEHM CACAKU C aKIUuTe He
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Bb3/elICTBaT BbPXY IIPaBOTO 3a IPUAOOMBaHe Ha HOBIUTe aKIINN, 40 AaTaTa Ha perucTpupaHe Ha HOBILS
Opoit akiuM B gerosuTapHaTa MHCTUTYLMs. CTOMHOCTTa Ha B3eMaHeTo e paBHO Ha IIPOu3BeeHIeTOo
Ha Opos Ha HOBMTe aKI[UM U IleHaTa Ha eJHa HoBa akIus. llenaTta Ha eaHa HOBa aKIM: ce TTOAyJaBa
KaTo IlocJAeHara 1leHa Ha OlLleHKa Ha eaHa ,crapa” akuus Obae padgedeHa Ha Opos HOBM aKLu,
pUAOOUTH cpelly eqHa ,cTapa” akius. OT gaTata Ha BIIMCBaHe Ha HOBUTe aKI[UM B JellO3MTapHaTa
VMHCTUTYIIUS 4O AaTaTa Ha BbBeXKAaHeTO MM 3a ThProBUs Ha CbOTBETHOTO MSCTO 3a ThPTOBUs HOBUTE
aKIIMU ce IIpM3HaBAT IO IleHa, u3uncaeHa o ¢opmyaa ceraacHo Ilpasmaara sa HCA na AP. Caeg
BbBeXKJaHe 3a Thprobus Ha HOBUTE akKLMM, II0CAeaBalljaTa MM OIleHKa Ce M3BbpIIBa ChIAaCHO
MeTOoAUTe 3a OlleHKa Ha I[eHHM KHIKa, AOIyCHAT! A0 MAM ThPTYBaHM Ha MCTO 3a ThPTOBMSL.

B) B cAydauTe Ha HaMa/sBaHe Ha OposI akIiM B oOpallleHle C yBeAdapaHe Ha HOMMHaAHaTa CTOMIHOCT
Ha aKUMs OT eMMCHUs Ha JajaeHoO APY>KeCTBO, 4O JaTaTa Ha TpaHcpopMmalus Hpu JAello3uTapHaTa
VHCTUTYLIMs Ha Opos npurtexxasaHyu oT PoHga akIium OT eMuUcHsTa (CTapy akIiuM) U B cAydali, 4e B
pabOTHMS A€H, KbM KOJTO Ce U3BbpIIIBa OlleHKaTa, eMIICIsITa He ce ThbpIyBa, OlleHKaTa Ha aKIIUITe ce
M3BBPIIBA 110 1leHa Ha 3aTBapsHe OT I10CAeAHa ThPTOBCKa CeCcs Ha eMICHATa Ha MACTOTO, Ha KOeTO
ce Tpprysa. OT gaTaTa Ha TpaHcpOpMallMs IIpU Aello3UTapHaTa MHCTUTYII Ha Oposl IpuTe>KaBaH!
or PoHga aKkIUM OT eMMCHsATa (HOBUTEe aKLMU) U B cAydall, ye B paOOTHUA AeH, KbM KONTO ce
U3BBLpPIIBA, €MUCHATa He Ce ThbPIyBa, OlleHKaTa Ha aKIMITe Ce M3BbPIIBa II0 1leHa Ha 3aTBapsiHe OT
rocle/Ha TBPTOBCKA CeCUs Ha eMMCHATa Ha MACTOTO, Ha KOeTO ce TbhpIyBa, KOpuUIMpaHa CbC
CHOTHOIIIEHNeTO HOBM aKIMM KbM CTapM aKIuM, OIpejedeHO OT eMHUTeHTa. AKO B Te3l cAydawu,
CBIACHO pellleHNeTO Ha eMUTEeHTa, ce U3IAaIat ppakini Ha aKIuy, B3eMaHeTo 3a TAX ce IIpM3HaBa
KbM JartaTa Ha TpaHcpopMalus IIpu Aero3uTapHaTa MHCTUTYIU: Ha Opos nmputexkasanu or PoHga
akium. Caes BbBeXXKJaHe 3a THPIOBMS Ha CBHOTBETHOTO MSCTO 3a TBPIOBUs Ha HOBUTE aKLINY,
rocaeasaniaTta MM OIleHKa Ce M3BbPIIBA CbI1aCHO METOAUTE 3a OlleHKa Ha NpexBbpAseMU LIeHHU
KHIKa, AOIIyCHATU A0 VAU THPIyBaHU Ha MSCTO 3a ThPTOBUSL.

5.5. Metoaure o 1. 5.1, 5.2, 5.3 u 5.4 3a onpeaeasiHe Ha ClIpaBeAAMBaTa CTOMHOCT Ha IJeHHNUTe KHIKa
MoraT ga ObaaT KOpuUrupaHu c koepuIiueHT, 00OOCHOBaHM Ha DasaTa Ha AaHHM M OOCTOSITEACTBa,
IpejcTaBAsBalllY ChOTBETHO pas3KpuTa BbTpellHa MHQpOpMarus o cMmucbaa Ha Peraament No
596/2014 oTHOCHO IasapHaTa 340ynoTpeda 1 3a oTMsHa Ha Jupextusa 2003/6/EO na Espomneiickist
napaameHT u Ha CoBeta 1 gupextusu 2003/124/EO, 2003/125/EO u 2004/72/EO na Komucnsra. ITpu
oIlpejeAsiHe Ha KOpUTMpaIl, Koe(pUIIMEeHT 3a cIpaBeAAnBaTa CTOMHOCT Ha (PMHAHCOBY MHCTPYMEHTH
Ha APY>KecTBa, KOUTO ca OOsIBeHM B HECHCTOSITEAHOCT, Ce M3I1043Ba Koe(pUIIMeHT Hyaa, CbOTBETHO ce
IpueMa, ye TsAXHaTa CIIpaBeAAuBa CTOMHOCT e HyAa.

6. B caygaute Ha mpugoOuBaHe Ha IIpaBa OT 4a4€HO APY>KeCTBO IIPpU yBeAdaBaHe Ha KalluTada dpes
eMIICHs Ha akLIMU ce IIpM3HaBa B3eMaHe (3a IIpaBa) OT JaraTa, OT KOSTO MpUTeXaTeAuTe Ha aKIui B
APY>KeCTBOTO HsIMAT IIPaBo Aa I10AydJar IIpaBa 3a 3aIlicBaHe Ha aKI[/M OT yBeAnJaBaHeTo Ha KaruTala
(AaTaTa, OT KOSITO CKAIOUEHN CACAKM C aKI[UNTe He Bb3JelCTBaT BhbpXy IIPaBOTO 3a IIpu4o0uBaHe Ha
IIpaBa), 4O JaTaTa Ha perucTpupaHe Ha IpaBaTa B JgelodutapHaTa MHCTUTYyUMs. CTOMHOCTTa Ha
B3eMaHeTO Ce M34NcAsBa Ha OcHOBaTa Ha ¢popmyaa cbraacHo Ilpasmaara sa HCA na A®. Ot aarara
Ha perucrpanyus Ha IIpaBaTa B JeNO3MTapHaTa MHCTUTYLNs, ChIUTEe Ce IPU3HABAT KaTO aKTUB B
noptderiiaa 10 IjeHa, oIlpeJeeHa I10 IIocouyeHara popmyaa IIo-rope.

6.1. IIpy HEBB3MOXKHOCT 4a ce MPMUAOKAT HaUMHUTE 3a OLleHKa I10 T. 3 ITocaeABalliaTa OlleHKa Ha IIpaBa
ce U3BbpIIIBa, KAaKTO cAeABa:

a) Ipu IIpaBa, U34aJAeHI BbB Bpb3Ka C yBeANdeHNe Ha KalluTada dype3 eMUCHUs Ha aKI[UU - 110 I1eHa,
IpeAcTaBAsBalla pa3AnKa MeXXAy IleHaTa Ha ChIIeCTBYBalliTe aKI[iI Ha APY>KeCTBOTO, OllpejeaeHa
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CIiopea M3MCKBaHMATA Ha T. 3 CBHOTBETHO T. 5, M eMICHMOHHAaTa CTOMHOCT Ha HOBUTE akoum OT
YBEANYEHMETO Ha KallliTada, YMHO>K€Ha I10 CbOTHOIIEHNMETO Ha 6p0}1 Ha akOUNTe B €AHO IIPaBo.

0) mpm mnpaBa, M3JageHM BbB BpPb3Ka C eMUCHUS KOHBepTMpyeMM oOAuraumum - IIO IieHa,
IpeJcTaBAsBallla pa3AnKara MeXAy lleHaTa (oIlpejeeHa CbraacHO HauMHUTeE 3a OLleHKa, IIOCOYeH! B
T. 3 m T. 5) Ha CbIIeCTByBallUTe aKUMM Ha APY>KECTBOTO M eMMCMOHHATa CTOVHOCT Ha
KOHBepTUpyeMuTe 00AUTaly, yMHOK€eHa 110 CLOTHOIIIeHIeTO Ha Oposl KOHBepTUpyeMI 00AUTalum
B €/HO IIpaBO U KOPUTMPaAHO C KOHBepCMOHHM: (PaKTOp upe3 M3Noa3BaHe Ha (popMyda ChbraacHO
IlpaBnaara 3a HCA na A®.

6.2. (usm. c peuteriue om 29.06.2023) OT saTaTa Ha 3aIMCBaHe Ha akIIMUTe B Pe3yATaT Ha yIIpa’KHsABaHe
Ha IIpaBaTa 4O JaTaTa Ha peruUcCTpUpaHe Ha yBeAMYeHUeTO Ha KalmuTala U BIIMCBaAHETO MYy B
AeTio3UTapHaTa MHCTUTYLIVS 3aIliCaHNTe aKIIMI ce OTpassBaT KaTo B3eMaHe, KoeTo ce popMupa, KaTo
OposT Ha 3amycaHuTe aKIIUU Ce YMHOXM IIO CymMaTa OT CTOMHOCTTa Ha e4HO IIpaBo IO IocAeAHaTa
OIleHKa IIpeAy 3alllCBaHeTO Ha aKIMNUTe, pa3jedeHa Ha Opos Ha akUMHUTe B €4HO IIpaBo U
eMIICMOHHATa CTOMHOCT Ha egHa akums. OT gaTaTa Ha 3anmcBaHe Ha aKIMUTe B pe3yATaT Ha
yIpakKHsABaHe Ha IIpaBaTa 4O JaraTa Ha 3allJalllaHe Ha eMMCHOHHaTa MM CTOMHOCT Bb3HUKBa
3a/bAXKeHIe KbM APY>KeCTBOTO eMUTeHT.

(usm. c peweriue om 29.06.2023 u usm. nomepayus c peurerue om 31.07.20232.) Ot gaTaTa Ha 3amucBaHe
Ha KOHBepTUpyeMUTe oOAMTalluM B pe3yaTaT Ha yIIpakHsiBaHe Ha IIpaBaTa /4O JaTaTa Ha
perucTpupaHe Ha eMMCUATa KOHBepTUpyeMU OOAMTaluy ¥ BIIMCBAaHETO U B JellO3MTapHaTa
VHCTUTYIMS, 3allCaHnTe KOHBePTHUpYeMM OOAMTalluM ce OTpa3sBaT KaTO B3eMaHe, KOeTO ce
¢popmupa kaTo OpOAT Ha 3alMcaHUTe KOHBEPTHMPYeMM OOAMTallMM ce YMHOXM IIO0 cymaTa OT
CTOITHOCTTa Ha eJHO IIpaBO IO IIOCAeAHaTa OIleHKa IIpeAU 3allliCBaHeTO Ha KOHBepTHpyeMUTe
obauranuy, pasgeaeHa Ha Oposi KOHBePTUPyeMU O0AUTaIU B €4HO IIPaBO 11 eMUCHOHHATa CTOMHOCT
Ha eaHa KOHBepTupyeMa oOauranms. OT gaTaTa Ha 3aIliCBaHe Ha KOHBepTUpyeMuTe oOAUTalny, B
pesyaTaT Ha ylIpakKHsBaHe Ha IIpaBaTa AO JaTaTa Ha 3alldalllaHe Ha eMMCMOHHAaTa MM CTOMHOCT
BB3HIKBA 3a4bAKeHne Ha PoHAa KbM APY>KeCTBOTO — eMUTEHT.

6.3. (usm. c peuerue om 29.06.2023) Ot agaTaTa Ha BIICBaHe Ha HOBUTe akLMIU B JellO3MTapHaTa
VHCTUTYIUS AO AaTaTa Ha BbBeXKAaHe 3a ThPIOBUs Ha CbOTBETHOTO MJCTO 3a ThPIrOBISI, HOBUTE aKIII
ce IpuU3HaBaT IIO IleHa, u3uucaeHa 1o ¢gopmyaa ceraacHo Ilpasmaarta 3a HCA na A®D. Caeg
BbBeXK/aHe 3a ThPTOBUS Ha CbOTBETHOTO MSCTO 3a THPTOBMS Ha HOBUTE akIUM IlOCJAejBaliaTa MM
OIleHKa ce M3BLPIIIBa ChIAaCHO MeTOoANTe 3a OlleHKa Ha IIPexXBbpAseMU IIeHH! KHIKA, AOITyCHATH A0
AU ThPTyBaHM Ha MSICTO 3a ThPTOBISL.

(usm. c pewweriue om 29.06.2023 u usm. nomepavus c peuieriue om 31.07.20232.) OT gaTata Ha BIIMCBaHe Ha

HOBUTe KOHBepTUpPYyeMM OOAMTaIlMM B AelO3UTapHaTa MHCTUTYLINMS AO JaTaTa Ha BbBeXKJaHe 3a
TBPIOBUA Ha CbOTBETHOTO MSICTO 3a ThPIOBUs, KOHBepTUpPyeMM 00AMTaliuy ce IIpU3HaBaT 110 IieHa,
usuncaeHa 1o ¢gopmyaara, cbAbpKamia ce B IIpaBuaaTta 3a olleHKa, KaTO 3a KOHBepPTUpYeMUTe
o0AMranMy ce HauMcAsBa U AMXBa 3a BCEKN A€H, ChbI1acHO ITPOCIIeKTa Ha eMIICIATa, a cAe BbBeXKJaHe
3a THPIOBM: Ha COTBETHOTO MJCTO 3a ThPIOBMs Ha KOHBePTUPYyeMM o0AuTaium rocaeasaliaTa UM
OlleHKa Ce 3BbPIIIBa ChbI1aCHO MeTOANTE 3a OlleHKa Ha IJeHHI KHIKa, AOIyCHATU 40 MAY ThpryBaHN
Ha peryAupan nasap UAu Apyro MsACTO 3a ThPIOBUSL.

6.4. B cayuaure, B KOUTO ce IpuUA0OMBAT aKIIMM OT HeIIYOAMYHO aKIIMOHEPHO APY>KeCTBO BCAeACTBUE

Ha ITbPBUYHO HV6AI/I‘IHO Iipeadarade, akKOumUTe ce IIpU3HaBaT OT daTaTa Ha perucrpanusiaTta M B
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Aero3nTapHaTa MHCTUTYLNA (OT JaTaTa Ha 3allyicBaHe Ha akIUTe 40 4aTaTa Ha perucTpanysaTa UM B
Aero3nTapHaTa MHCTUTYLIMS 3allliCAaHUTe aKLUM Ce OTpassaBaT KaTo B3eMaHe B pa3Mep, paBeH Ha
IAaTeHaTa eMIUCHMOHHA CTOMHOCT). IlocaeaBaliaTa onleHKa Ha akIMKTe OT gaTaTa Ha perucrpanysra
VIM B AellOo3UTapHaTa MHCTUTYLIM A0 4aTaTa Ha AOIIyCKaHe Ha aKLIJMIUTe 3a ThPTOBU:s Ha CbOTBETHOTO
MJICTO 3a ThPTOBM:A Ce M3BbPIIBa II0 1leHa, paBHa Ha eMMCHMOHHATa CTOVMHOCT Ha egHa akuus. Caeg
BbBeX/JaHe Ha aKLMUTe 3a ThbPTOBMs Ha CbOTBETHOTO MSCTO 3a ThPTOBUS ITOCA@ABalllaTa MM OLleHKa
ce M3BbPIIBA CbIAACHO METOAUTE 3a OLleHKa Ha IIPeXBbpAsSeMU LIeHHU KHIKa, AOIyCHATU A0 UAU
TBbPTYBaH! Ha M:ICTO 3a ThPIOBMI.

IIpeaxoannure mpasmuaa ce IIpMaaraT ChOTBETHO M IIpM 3aIlliCBaHe Ha aKLUM OT HelyO0AM4HO
aKIIMOHEPHO APY>KeCTBO, 3a KOUTO He ce HpeaBiKJa IoclejBallla perucrpamnus 3a Thbprobus Ha
peryaupan masap MAKU APYro MSCTO 3a ThProBUs (A4OKOAKOTO TOBa € AOIIyCTMMO OT IpaBlJaTa Ha
doHga), KaTo OT AaTaTa Ha 3allliCBaHe Ha akI[UMTe JO BINCBaHe Ha yBeAMdyaBaHeTO Ha KalluTala B
TBPTOBCKIS PETUCThp 3allMcaHNTe aKIIMY ce OTpa3sABaT KaTo B3eMaHe B pa3Mep, paBeH Ha IldaTeHaTa
eMICMOHHA CTOMHOCT, a cJe/ jJaTaTa Ha BIIMCBaHe Ha yBeAJaBaHeTO Ha KaIlMTalda B ThpPTOBCKMS
perucrop, rnocaeapaiiara OlleHKa Ha akIIMITe ce U3BbpIBa I10 peda Ha T. 5 Io-Tope.

6.5.B caydqaure, B KOUTO ce HpI/I,ZI,O6I/IBaT akonm IIpn ydpeasiBaHe Ha HOBO aKIIMMOHEPHO APY>KeCTBO,
aKIIMUTE Ce OLeHsBaT IO €MMCHMOHHATa MM CTOMHOCT A0 JAaTaTa Ha AOITyCKaHeé Ha aKOUNITE 3a
ThProBM:s Ha CBOTBETHOTO MJIICTO 3a TbPIOBILI. CAE,ZI, BbBE)KAaHE Ha aKOUINTE 3a TbHProOBMA Ha
CbOTBETHOTO MJICTO 3a THPTOBMI IIOCA€ABaIllaTa MM OILI€HKa C€ IM3BbpPIIBa CbIAaCHO METOAUTE 3a
OIl€HKa Ha IIpexBbpAseMN IIeHHM KHIKa, AOITyCHATI 40 VAV ThbPTryBaHI Ha MSICTO 3a ThPTOBILIL.

B CAy‘IaIZ 4ge Ce 3allicBaT akKumM IIpU ydpessiBaHe Ha HOBO aKIIMIOHEPHO APY>KeCTBO, 3a KOMTO He ce
IpeAaBrrKaa I1ocaedBaiiia perncrpannsa 3a ThPrOBISI Ha peryampaH Ilasap MNAM Apyro MJICTO 3a
ThproBm:i (AOKOAKOTO TOBa € AOIIYyCTMMO OT ITpaBNAaTa Ha ®0H4a), Te Ce OLleHsBaT I10 eMIMCIMOHHAaTa
MM CTOMHOCT A0 AaTaTa Ha BIIMCBaHe Ha APY>KeCTBOTO B ThPTOBCKMA PEIUCTbP. C/leﬂ, BIIVICBAHETO,
IIocaeApaliiaTa OLl€HKa Ha aKIJMITE Ce M3BbpPIIIBa I10 peda Ha T. 5 II0-TrOpe.

6.6. B caygante Ha mpugoOuBaHe Ha IIpaBa OT Aad€HO APY>KeCTBO IIpM eMMCHs Ha BapaHTuU c 0a3oB
aKkTyB ObJellla eMIUCHs OT aKLIMM Ha APY>KeCTBOTO ce IIpM3HaBa B3eMaHe (Ha IIpaBa) OT JaTraTa, OT

KOATO IPUTeXaTeANUTe Ha aKIIUM B APY>KeCTBOTO HsAMAT IIpaBoO Aa MOAydaT IIpaBa 3a 3alliiCBaHe Ha
BapaHTU (gaTaTa, cAel KOSTO CKAIOUYEHM CAEAKM C aKIUNUTe He Bb3AeVICTBAaT BbLPXY IIPaBOTO 3a
npuaoOMBaHe Ha IIpaBa), 40 4aTaTa Ha percTpupaHe Ha IIpaBaTa B AelOo3UTapHaTa MHCTUTYLIVA.

CroitHOCTTa Ha B3eMaHeTO ce M34lCAsIBa Ha ocHoBaTa Ha popmyaa ceraacHo Ilpasmaara za HCA na

AD.

6.6.1. IIpn HeBB3MOKHOCT 4a ce IpMUAO>KaT HAYMHNTE 3a OlleHKa I10 T. 3 clipaBeAnBaTa CTOMHOCT Ha
IIpaBa IIpM €MICIs Ha BapaHTU ce olipejeAs IO IieHa, IIpeAcTaBAsBallla padanka MeXAy IjeHaTa Ha
ChIIleCTByBallJTe aKIIUM Ha APY>KeCTBOTO, OIlpejeAeHa CIIopeJ U3MCKBaHUATa Ha T. 3 CbOTBETHO T. 5,
1 cOOpa Ha eMICHMOHHATa CTOMHOCT Ha akLNUTe OT 0a3oBUs aKTUB U eMMCHMOHHaTa CTOMHOCT Ha
BapaHTITe, yMHOXeHa I10 ChOTHOIIIeHNeTO Ha Opos1 Ha BapaHTUTe B €4HO IIpaBo.

6.6.2. OT gaTaTa Ha 3alMCBaHe Ha BapaHTUTe B pe3yATaT Ha ylIpa’kKHsABaHe Ha ITpaBaTa A0 JaTaTa Ha
perucrpupasne Ha BapaHTUTe ¥ BIIMCBAaHETO UM B AellO3MTapHaTa MHCTUTYLIVA 3allICAaHUTE BapaHTU
ce OTpassiBaT KaToO B3eMaHe, KoeTo ce (popMupa, KaTo OposAT Ha 3alllCaHUTe BapaHTH Ce€ YMHOXH I10
cymMara OT CTOMHOCTTa Ha €4HO IIpaBo IIO IOCAegHaTa OLleHKa IpeAy 3aIliiCBaHeTO Ha BapaHTUTE,
pasJeaeHa Ha OposI Ha BapaHTHTe B €4HO IIpaBo I eMJCMOHHAaTa CTOTHOCT Ha eAMH BapaHT. OT garara
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Ha 3aIlliCBaHe€ Ha BapaHTUTE B pe3yATaT Ha YIIpa’kHsBaHE€ Ha IIpaBaTa 4O AaTaTa Ha 3alldalliaHe Ha
eMICMOHHATa UM CTOMHOCT Bb3HUKBA 3a4’bAKeHNe KbM 4PYy>KeCTBOTO — €eMUTEHT.

6.6.3. OT gaTara Ha BIIMCBaHe Ha BapaHTHUTe B AeMO3MTapHaTa MHCTUTYIU 4O JaTaTa Ha BbBeXXJaHe
3a THPTOBUS Ha ChOTBETHOTO MJACTO 3a ThPIOBMUs, BapaHTUTe ce IPMU3HaBaT IO IleHa, M3UMcAeHa I10
¢opmyaa ceraacuo Ilpasmaara 3a HCA na AP. Caes BbBeXXJaHe Ha BapaHTHUTe 3a THPIOBU Ha
CBHOTBETHOTO MSCTO 3a ThPTOBU: CIIpaBejAuBaTa UM CTOMHOCT ce oIlpejeAsi CbrAacHO MeTOAUTe 3a
OIleHKa Ha IIeHHU KHIKa, AOIyCHaTU A0 MAM ThPTyBaHM Ha peryAupaH Iasap UAM APYTO MJCTO 3a
THPTOBMSI.

7. CrpasegamBara CTOMHOCT Ha AsiA0Be Ha KOACKTMBHVM MHBECTMLIMIOHHM CX€MM, IOAYy4NAN
paspellleHne 3a U3BbpIIBaHe Ha JAelfHOCT cbraacHo Aupexrmsa 2009/65/EO nHa Espomneiickus
napaameHT 1 Ha ChBeTa 1/1Au Ha APYTU IPeATPUATHUSA 3a KOAeKTUBHO MHBeCTHpaHe 110 44. 38, aa. 1,
T. 5 o1 3AKVCAIIKV], BKAI1OYMTEAHO B CAydauTe Ha BpeMeHHO CIpaHe Ha OOPaTHOTO U3KyIyBaHe,
ce orpegeas 110 IocAeAHaTa OOsiBeHa IjeHa Ha 0OpaTHO U3KyIlyBaHe 3a AeHsl, KbM KOJTO ce U3BbpIlBa
olleHKaTa. B cayuaii ue BpeMeHHOTO cipaHe Ha 0OpaTHOTO U3KYITyBaHe Ha As10BeTe e 3a I1ep1og I1o-
AbabT 0T 30 AHM, TTOCAeBalaTa MM OLleHKa Ce M3BbPIIBa IO CIpaBeAArBa CTOMHOCT Ha eAVH AsA
ypes IIpuJlaraHe Ha MeTO/Aa Ha HeTHaTa 0aaaHCOBa CTOMHOCT Ha aKTUMBUTE ChIAacHO T. 5.2.

8. Ilocaeasailiia olleHKa Ha aKIIVIM M As1A0Be, M3AaBaHM OT OOPCOBO ThpryBaHM (POHAOBE M APYTU
o6opcoso Thprysaamu npoayktu (ETFs, ETNs n ETCs), BkaiounTeaHO As10Be Ha KOAEKTUBHU
VHBECTUIIVIOHHY CXeMU M Ha APYTU HPeANIpUATH: 3a KOAEKTVBHO MHBeCTupaHe 110 44. 38, aa. 1, . 5
ot 3AKVMCAIIKV, npu KOUTO ChLIECTBYBaT OTpaHMYeHMs 3a IIOKyIKa U OOpaTHO M3KyIyBaHe 3a
ompeJeieH KJAac MHBECTUTOPU W/VAM OIIpejeleH pa3Mep Ha IOpbUKaTa, M B pe3yATaT Ha Te3U
orpanndeHns PoHABT He MOXKe A4a 3aKyIlM aKIJUUTe U As10BeTe AMPEeKTHO OT M3AaTeAsl I CbOTBETHO
Aa IIpeAsiBU 3a 00paTHO U3KYITyBaHe IIpUTeXXaBaHUTe OT HETO As110Be, TO (PMIHAHCOBNTE MHCTPYMEHTH
ce OLleHsBaT:

a) 110 1]eHa Ha 3aTBapsHe Ha CKAIOUeHMUTe C TAX CAeAKU Ha peryAupaHus a3ap Ha IJeHHU KHI>Ka, Ha
KOMTO ce Thprysar ags10sete n akiyute Ha ETFs, ETNs u ETCs, o0s1BeHa upe3 cucreMara 3a ThpTOBIUs
1Au B OopcoBus OI0AeTHH, IPU 3aTBapsHe Ha Ma3apa 3a ocAegHus paboTeH AeH.

0) mp1 HeBB3MOZKHOCT Aa ce IpuA0XKu 0. ,,a” asaosete n akunnte Ha ETFs, ETNs u ETCs ce onjenssat
I10 IocAeAHaTa 34lcAeHa 11 00siBeHa OT CbOTBETHIS PeryAupaH Iasap MHAMKATIBHA HeTHa CTOMHOCT
Ha akTBUTE Ha eauH 4514 (iINAV-indicative net asset value).

B) IIPM HEBBL3MOXKHOCT Aa Ce IPMAOXKN HAYMHBT Ha OLIeHKa 110 IIPeAXOAHaTa TOYKa, KaKTO I B cAydall
Ha crypaHe Ha oOpaTHO M3KyIyBaHe Ha asaosere/akiunrte Ha ETFs, ETNs n ETCs 3a mepmog mo-
AbABr 0T 30 AHM, CBHIINTE Ce OLIeHsBaT I10 II0CAeHaTa ollpejeleHa 1 00siBeHa OT ChOTBEeTHIS U3aTel
HeTHa CTOMHOCT Ha aKTUBUTe Ha e AVH AsA1/aKIIVL.

9. CrrpaBeaanBaTta CTOMHOCT Ha O0AUTanIMy M Apyru opMI Ha CeKIOPUTU3MIPaH AbAT (4bATOBU
LIeHHM KHIKa), AOIIyCHaT! A0 MAM ThPTyBaH!U Ha peryAmpan Ia3ap UAU 4PYTO MSCTO 3a ThPrOBUs B
Perntyb6anuka bparapus, ce onpeaeast:

a) 110 CpeAHOIIpeTerAeHaTa IleHa Ha CKAIOUYEHUTE C TAX CAEAKU 3a AeHs, KbM KOMTO Ce M3BBbpIIBa
OlleHKaTa, OOsIBeHa upe3 cucreMaTa 3a TbPIOBUsA MAM B OOpcoBMs OIOAeTUH, ako OOeMbT Ha
CKAIOUEHITE C TSIX CACAKU 3a TO3U AeH e He mo-MaAbK oT 0.01 Ha cTo oT 0O0eMa Ha ChbOTBeTHATa € MIICISL

4

0) ako He MOXe Ja ce ompeJeau IleHa IIO pela Ha OykBa ,a”, IleHaTa Ha oDaAuUTalUuUTe €

CpeAHOIIpeTerleHaTa IleHa Ha CKAIOUeHHTe C TiIX CAeAKU 3a Hall-OAM3KUS AeH, 3a KOMUTO UMa
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CKAIOYEHH CAeAKH, Ipe3 nocaeanns 30-4HeBeH Iepuoa, IpeaxoKAalll 4eHs, KbM KOWUTO ce M3BbpIlBa
OIleHKaTa;

B) B CAy4damuTe, KOraTo ce oIlpejeAs ClipaBedAyBaTa CTOMHOCT Ha OOAUTaliuy, IO KOUTO HpeACTOMn
IAalllaHe Ha AMXBa, ¥ IyOAMKyBaHaTa ype3 cucTeMaTa 3a ThPIOBUs AU B OOPCOBUs OI0AeTHH IjeHa
Ha CKAIOYEeHU C TSIX CAeAKU MAM Ha lleHa ,KyIlyBa” e HeTHa, CIlpaBeJAMBaTa CTOIHOCT ce popMmpa,
KaTo KbM IyOAMKyBaHaTa IjeHa ce MpubaByu AbAKMMUAT AUXBEH KYIIOH KbM JaTaTa Ha M3BbpIIIBaHe
Ha oneHkaTta. CTOIIHOCTTa Ha HaTpyIlaHaTa AMXBa Ce OIlpeAeAs dpe3 M3II0A3BaHETO Ha dpopMyada
cpraacHo ITpasnaara 3a HCA na AP. Kbm HeTHaTa 1eHa ce 400aBsl HaTpyHaHMs AUXBEH KyIIOH KbM
AeHs1 Ha U3BbpIlIBaHe Ha OIleHKaTa I M3ulicAeHaTa OpyTHa IleHa ce M3I10A3Ba 3a IlocAeaBallia OlleHKa
Ha oOAMrarusTa.

10. Ilpy HeBB3MOXKHOCT Ja ObJe IPUAOKeH peadbT 1o T. 9, Oyksu ,a” — ,0” mpu popmupaHe Ha
cripaBejAuBaTa CTOMHOCT Ha OOAMranmu u Apyru (popmu Ha CeKIOPUM3UTHPAH ABAT (AHATOBU
IeHHM KHIDKA), AOMYyCHATU A0 MAWM ThPTyBaHM Ha peryAupan Ila3ap MAM APYro MsCTO 3a
TBProBusi, KAKTO U 3a OIIpejeasiHe Ha CIIpaBejaMBaTa CTOMHOCT Ha 00AUTarnum, KOUTO He ce
TbpPIyBaT M He ca AOIyCHATM A0 THPrOBUs Ha peryaupaHy Ilasapy AU APYTM MecTa 3a
TBPrOBUsl, Ce IIpuJara MeTOoAbT Ha AMCKOHTUMpaHUTe HETHM MapUYHU ITOTOM 1o ¢dopmyaara
cpraacHo [Ipasnaara sa HCA na 4.

a) HacTosIIaTa AOXOAHOCT 40 ITadeXka Ha 1IeHHM KHIKa CbC CXOAHM XapaKTepUCTUKU (BUJ, YCAOBUS
Ha I1AalllaHe U IaAeX), AOIlyCHaT! A0 MAU ThbPTyBaHM Ha peryAupaHy Ilasapyu MAU APYIV MecTa 3a
TBPIoBUs, KOPUIMPaHa C pUCKOBa IIpeMIsl, OTpa3sBallla pMcKa Ha eMuTeHTa. JI300pbT Ha IleHHaTa
KHHITIQ, YMATO AOXOAHOCT A0 Taje’ka Ie ce M3M0A3Ba KaTo HOpMa Ha AMCKOHTHpPaHe, KaKTO I
pMCKOBaTa IIpeMIs, OTpa3sBallla pyicka Ha eMUTEHTa, C KOATO IIle ce Kopurupa n3dpaHata HopMma Ha
AVICKOHTHpaHe, ce OOOCHOBaBaT upe3 CpaBHMUTeAeH aHaaAm3. VI3TouHmk Ha wuHpOpMaIMI 3a
CpaBHUTEAHNTE XapaKTepUCTVKM € eXeAHEeBHUAT OloleTMH Ha bbarapcka ¢onaoBa Oopca,
opunmaaHuTe OIOATUMHM Ha YYyXAeCTpaHHUTe peryAupaHM IlazapyM MAM CHOTBETHM MecTa 3a
TBPTOBMs, Ha KOUTO Ca AOIIyCHATU MAM Ce ThpTyBaT KHMKaTa, MAU Apyra eAeKTPOHHa CHCTeMa 3a
IIeHOBa MHQOpMaLs;

0) HacTos11IaTa AOXOAHOCT 40 MaJekKa Ha Abp>KaBHU 1IeHHU KHIKa CbC CXOAHM YCAOBMS Ha I1AalljaHe
U ajeX, KOpUrMpaHa ¢ pucKoBa IIpeMis, OTpa3sBallla pycka Ha eMUTeHTa U JajeHaTa [JeHHa KHIUTa;

B) IIpM MeTOJa Ha AMCKOHTMpaHUTe HEeTHU IIapUYHM IIOTOLM ce M3M0A3Ba (opMyda CbIAacHO
IIpasnaara 3a HCA nHa 4.

11. (usm. ¢ peweriue om 29.06.2023) CripasejanpaTa CTOMHOCT Ha IPeXBbpAseMH IIeHHU KHIDKa U
MHCTPYMEHTN Ha IIapUYHILI I1a3ap, AOIIyCHAaTU AO AN ThbPTyBaH! Ha MeCTa 3a TbPIOBILI, B C/ly‘la]?[ ge
C TAX HAMA CKAIOUEHU CAeAKM B A€H:, KbM KOJTO Ce M3BBpIIIBA OLIEHKAaTa ce OIpejeas 110 CAeAHN
Ha4ylH:

a) IIO IleHa Ha 3aTBapsiHe AU APYT aHa/AOIMYeH IIOKa3aTea, OIOBeCTsABaH MyOAMYHO OT MecTa 3a
TBProBUs 3a Hal-OAM3Kus AeH oT 30-AHeBHIS IIePUO0J, IIPeaX0XKaall] AeHs, KbM KOMTO ce M3BbpIIBa
OlleHKaTa;

©) CripaBeganBaTta CTOMHOCT Ha IIpeXBbpAseMITe IIeHHM KHIKa ¥ MHCTPYMeHTH Ha IIapUJeH a3ap,
AOILyCHATU A0 MAV THPIyBaHM Ha MecCTa 3a ThbPIOBU:, B CAydalTe, KOraTo He ce IIPOBeXAa ThPIroBILs
Ha MecTa 3a ThPIOBM: B paOOTHM 3a CTpaHaTa AHI, e IleHaTa Ha 3aTBapsHe 3a AeHs Ha IocAeAHaTa
TBPTOBCKa Cecus, IpeaxoKJalll JAeHs, KbM KOMTO ce M3BbpIIBa OlleHKaTa. B cayuan de HsaMa
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CKAIOYEHU CACAKU B A€Hs Ha IoCAegHaTa TbPIoBCKa cecus, IpeaXoXKaalll AeHs, KbM KOWTO ce
U3BbLpIIBa OlleHKaTa, CIIpaBeaAyBaTa CTOMHOCT Ha Te3M MHCTPYMEHTH ce oIlpeseas IIO IieHa Ha
3aTBapsHe AU APYT aHaAOTMYEeH II0Ka3aTea, OIOBeCTsBaH IIyOAMYHO OT MecTa 3a ThbPTOBMU: 3a Hall-
6amskus geH ot 30-AHeBHUS Mepuod, IpeAXOKAall] AeHs, KbM KOMTO ce U3BbpIBa oljeHKarta. [Ipu
OlleHKaTa Ha 00Auraumu u Apyru GopMm Ha CeKIOPUTU3UPAH ABAT (4BATOBYU LIEeHHN KHIDKa) ce OTIMTa
U HaTpyllaHaTa AMXBa 3a CbOTBETHUTE AHMN.;

AKo He MOXe Ja ce oIlpejeAn IieHa IIo peda Ha Oyksu ,,a” u ,0”, OlleHKaTa Ha IIeHHITe KHIDKa ce
U3BbPIIBA IPU CbOTBETHOTO IIpuAarase Ha T. 5, T. 6 man 1. 10.

12. (mu3m. c pemrenme ot 29.06.2023) CripaBesamBaTa CTOMHOCT Ha AepWMBAaTUBHM (PUHAHCOBU
VHCTPYMEHTH, AOIIyCHATH AO MAM ThPIyBaHM Ha MecCTa 3a ThpProBusi, IpM aKTUBEeH Ila3ap ce
ompejeas CbraacHo 1.3 muT.4

13. (omm. c peweriue om 29.06.2023)

14. (usm. c peurertue om 29.06.2023) ITpu HeBB3MOKHOCT Aa Obae npuaokeHa T. 12 mpu popmupane Ha
CIIpaBeAAMBaTa CTOMHOCT Ha OILINM, AOIIyCHATHU A0 MAM ThpTyBaHM Ha peryarpaHu a3apu nan
ApYTU MecTa 3a ThbproBUMs, ClIpaBejAnBaTa CTOMHOCT ce oIlpejeAasl KaTo ce M3M0A3Ba ITI0AXOABT Ha
Black-Scholes sa ompegeasne na nena Ha omnus. MogeasTt Black-Scholes tpetnpa onenkara Ha
OIILINIM 3a MOKYIIKA (KOA OIINM), ITIopaay Tosa (popMIUpaHeTO Ha CTOMHOCTTa Ha ITyT OILINATA IIje e
(pyHKIIM: Ha ITeHaTa Ha KO OIS 32 CbOTBETHIIS aKTUB IIPY CBIITUTE YCAOBUA.

15. (usm. ¢ peurerue om 29.06.2023) ITpu HeBB3MOXKHOCT Aa Obae npuaokeHa T. 12 mpu ¢popmupane Ha
crpaBejAmBaTa CTOMHOCT Ha BapaHTH, AOIyCHATH A0 MAM ThpryBaHM Ha peryAnpaHu Iasapu
MAM APYTM MecCTa 3a ThProBUs, MAM ThbpTyBaHUM Ha M3BbHOOPCOBU Iasapy, cClIpaBejAuBaTta
CTOJTHOCT Ce OIlpejeAsl KaTo ce 131043Ba popMyaara 1o T.14 3a n3umcasiBaHe Ha IleHaTa Ha OIILINN 3a
IOKYTIKa (KOA OIIINN).

16. (usm. c pewertue om 29.06.2023) Ilpu HeBB3MOXKHOCT Ja ObJAe NpuaoKeHa T. 12 mpu ¢popmupane
Ha CIpaBejauBaTa CTOMHOCT Ha (PIOUbPCH, AOIyCHATU AO MAM THPIyBaHM Ha peryampaHu
masapu MAM ApYyIM MecTa 3a ThpProOBHs, ClipaBeaArBaTa CTOWMHOCT ce ompegeas 1o ¢opmyaa
cpraacHo IIpasuaara sa HCA na 4®.

17. CrnpaBeaamBara CTOMHOCT Ha AepMBaTUBHM (PMHAHCOBM MHCTPYMEHTHU, ThpryBaHM Ha
U3BBbHOOPCOBU Ia3apmy, ce oIpejeas IO IeHa ,KyIyBa” Ha MapKeT-MeNKbD IpU 3aTBapsHe Ha
Iazapa B IHocaeAHMUs paOOTeH JeH, IIpegxoXKjalll AeHs Ha M3BbplIBaHe Ha olleHKaTa. Ilpu
HEeBb3MOXKHOCT Ja Obae IPUAOKEHO ITI0COYeHOTO IIPaBIAO:

17.1. CnpaBeaamBaTa CTOMHOCT Ha OIILIMM, ThPTyBaH!U Ha U3BLHOOPCOBN I1a3ap, ce Ollpeseast KaTo ce
usnoassa popmyaata 10 1.14.

17.2. CripaBegamBaTa CTOMHOCT Ha BaAyTHUTe (POPYbPAHM AOTOBOPH Ce OIlpeAeas KaTo ce M3I10A3Ba
¢opmyaara no-goay. Korato cpoksT 40 HajeXa Ha BaayTHUTe GOPYBPAHU JOTOBOPH € IT0-MaAbK OT
1 mecer; un B cayuyail, ye ca HaauIle He3HAUMTEAHM Pa3AMKU IO OTHOIIEHMe Ha CTOMHOCTUTE Ha
AVIXBEHUTe IIPOLIeHTH, II0paAy KpaTKIs CPOK U IIpeHeOpeKIMO MaAKOTO BAMSHNE Ha AVICKOHTOBUTE
¢akropn, ce mpuema, ye popybpAHIAT BadyTeH KypcC KbM JaTaTa Ha OIlpeJeAsiHe Ha CIIpaBejAlBaTa
CTOMHOCT (t) e paBeH Ha TeKyIINs CIIOT BadyTeH Kypc.

17.3. CripaBeaanBara cTOMHOCT Ha GOPYBPAM, pa3AMYHU OT ITOCOYeHuTe 110 T.17.2., ce ompeeas KaTo
ce 13noa3sa popmyaara 1o T.16.
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18. CripaBegamBarta CTOVHOCT Ha (PMHAHCOBY MHCTPYMEHTH, AOITyCHATU A0 ThPTOBU: Ha IIOBede OT
e4HO MSICTO 3a ThPTOBSI, Ce OIIpejeAs IO 1IeHM, OITOBeCTsBaHM IyOAMYHO OT MSCTOTO 3a ThPTOBIAS,
Ha KOETO YIIPaBASBAI[OTO APY’KEeCTBO JMMa OCUTYpPeH AOCTBI ¥ (PUHAHCOBMAT WMHCTPYMEHT e
IIbPBOHAYaAHO 3aKyIIeH.

B cayuair, 4e AOCTBI'BT Ha YHpaBAsSBaIlOTO APYKECTBO A0 MACTOTO 3a TBPIOBUsA, Ha KOETO
(prHAHCOBMAT UHCTPYMEHT e IIbPBOHAaYaAHO 3aKyIleH, e TT0A/A0KeH Ha OTpaHIYeHNs, 3a OoIlpejeasiHe
Ha CIIpaBeaAMBaTa CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTH, AOIyCHAT! A0 ThPTOBMUs Ha IOBeYe OT
€AHO MJICTO 3a ThPIOBIs, B 3aBUCUMOCT OT KOHKpeTHIA (PMHAHCOB MHCTPYMEHT ce ITpuaarar T. 24 nan
T. 3 ChOTBETHO.

19. B caygauTe, xoraTo He ce IpoBeXXK4a ThPTOBM: Ha MSCTO 3a ThPrOBUsA B paDOTHM g4HI 3a CTpaHaTa
AU KOTaTo AaJeHyu (pUMHAHCOBM MHCTPYMEHTM Ca BPEMEHHO CIIPeHU OT ThPIOBM:, 3a IocAejBallia
OlleHKa Ha (PUMHAHCOBUTE MHCTPYMEHTH, AOIyCHaTU A0 MAM ThpryBaHU Ha peryAmupaH Hasap, ce
IpueMa olleHKaTa, BaalAHa 3a 4eHs Ha IocAeAHaTa Thprobcka cecus. Ilpu mocaeapaiia orjeHka Ha
obauranuu 1Mo peja Ha M3pedeHNe I'bPBO Ce OTYMTa U HaTpylaHaTa AMXBa 3a CbOTBETHUTE AHMU.
IIpaBnaoTo ce mpuaara 1 B cAydauTe, KOTaTO Ha MsACTOTO 3a ThPTOBMS He ce IIPOBeX/Ja ThPTOBCKa
cecus Iopaayu HepaboTeH B ChOTBeTHaTa CTpaHa JeH, KOUTO e paboreH B Pemybamka bparapus.
IIpaBnaoTo He ce mpuaara, KOraTo Ha MsACTOTO 3a ThPTOBUs He ce IIPOBeKAaT ThPTOBCKM CeCUM 3a
rosedye or 5 paboTHM AHU. B TO3U caywail mocaeapamaTa OLleHKa Ce M3BbpIIBA IIPU ChOTBETHOTO
npuaarase Ha T. 5, 6, 10, 14 u 16.

20. CHpaBeMI/IBaTa CTOMIHOCT Ha BAOroBeTe B 6aHKI/I, IIapuTe Ha KacCa M KpaTKOCpOYHHUTEe
B3eMaHMsI Ce OIlpeeast KbM A€HI Ha OLl€eHKaTa, KaKToO cleJBa:

a) CpoYHMTe ¥ De3CPOYHMTE BAOTOBe, IIapuTe Ha Kaca - 110 HOMMHAaAHa CTOMHOCT;
0) KpaTKOCpOUYHMTE B3eMaHIs Oe3 OollpeseleH AUXBeH IIPOLEHT UAM A40XO/, - 110 ce0ecTOHOCT;
B) KPaTKOCPOYHMTE B3€MaHIsI C OIlpeAeAeH AUXBEeH IIPOLIeHT UAU A0XOJ, - IO ce0eCcTOMHOCT.

21. ®duHaHCOBUTE aKTBI, A€CHOMUMHHNPaHN B 49y>XXJAeCTpaHHa BaAyTa, €€ IIpen3dncAasiBaT B €BpOBa
paBHOCTOﬁHOCT, o1rpegeaeHa 110 HEeHTpaAHMA KYpcC Ha B"b/ll"apCKaTa HapoO4dHa 6aHKa, BaanA€eH 3a A€H!,
KBbM KOMTO ce 3BbpIIBa OLl€HKaTa.

22. (usm. c peurenue om 29.06.2023)ITocaesBarriata olleHKa Ha MHCTPYMEHTHTE Ha MapWYIHMS I1a3ap,
AOIIyCHATH AO MAM ThPIyBaH! Ha peryaupaH I1a3ap UANU APYro MsICTO 3a ThPIrOBUsL, Ce OIIpeeAast
ceraacHo 1.3 u T.11. IIpu HeBB3MOXKHOCT aa ce mpraoXu T. 3 u T.11, KaKTO 1 3a MHCTPYMEHTHUTE Ha
Iapu4Hus I1a3ap, KOUTO He ce ThPIyBaT Ha peryAmpaH Iazap MAU APYTO MSCTO 3a ThPIOBU:, Ce
nsmnoassar popmyante B IIpasuaara 3a HCA.

23. 3a cripaBeAaMBaTa CTOMHOCT Ha (PMHAHCOBU MHCTPYMEHTH Ha APY>KeCTBa, KOUTO ca OOsIBeHM B
HeCbCTOATeAHOCT, Ce U311043Ba KoepUITMeHT Hya, ChOTBeTHO ce IIpueMa, Je TsIXHaTa ClpaBeaanBa
CTOVMHOCT € HyAa.

24. B cayyanre xorato QPoHABT NpUA00MBa IIpaBO Ha AMBUAEHT OT 4aAeHO APY>KeCTBO ce IIpMU3HaBa
B3eMaHe OT JaTaTa, OT KOSTO CKAIOUEHUTe Ha MICTOTO 3a TBHPIOBMS CAEAKU C (PUHAHCOBUTE
MHCTPYMEHTU He Bb3/4eMCTBaT BbPXy HPaBOTO Ha AVIBUACHT.

(6) CroitHoctTa Ha mnacusure Ha PoHga e paBHa Ha CyMara OT OaJlaHCOBUTE CTOMHOCTM Ha
KpaTKOCPOUHMTE ¥ AbATOCPOYHNTE 3aAbAKeHMs 110 DaaaHca. 3aabAXKeHNsATa, JeHOMUHIPaHN BbB
Ba/lyTa pa3dAndHa OT eBpO, Ce IIPEen3uMCcAsIBaT B €BpOBa paBHOCTOMHOCT, OllpeJeaeHa I10 LeHTPaAHs
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Kypc Ha bparapckara HapogHa 6aHKa, pedpepeHTHITE Kypcose, 00sBeHN oT EBporteiickara LlenTpaana
banka (ELIB), n KypcoseTe Ha IleHTpaAHUTe OaHKM B Abp>KaBuTe, B KouTo PoHAa MHBECTUPa, BaAUAHNI
3a AeH:l, 3a KOITO ce OTHAacs oleHKara. IlacuBure ce orjeHsBaT ChraacHO AEMCTBAIIIUTE CYETOBOAHU
IIPaKTUKM B MOMEHTa Ha U3BbpIIIBaHe Ha OlleHKaTa.

(7) Hetnara cronboct Ha aktusute Ha PoHaa ce m3uncasiBa KaTO OT CTOMHOCTTa Ha BCMUKM aKTUBI,
OIleHeHM CbIAaCHO MeTOJMKaTa II0-TOpe, Ce M3BaAll CTOMHOCTTa Ha nacusute Ha PoHAa, M3UMCAeHA
CBhIAacHO MeTOAMKaTa II0-Tope.

Yeaosus u ped 3a epementio cnupate Ha 06pamnomo uskynyeate

Ya. 29. (1) I'lo pemenne Ha YIipaBAsBaIioTo Apy>kectso POHABT MOKe BpeMeHHO Ja CIipe 00paTHOTO
U3KyITyBaHe Ha CBOUTE As40Be CaMO B M3KAIOUMTEAHU CAydal, ako OOCTOsTeACTBaTa TO HaJaraT U
CIMPaHeTO € ONpaBAaHO C Or4e4 Ha MHTePeCUTe Ha IPUTeXaTeAlTe Ha AsSA0Be, BKAIOYUTEAHO B
cAeAHUTe cAydau:

a) Koraro na peryaupan nasap, Ha KoiTo nosede ot 20 Ha cTo oT aktuBuTe Ha PoHga ce KOTUpaT UAN
TBPIyBaT, CKAIOYBAaHETO Ha CAEAKM € IIPeKpaTeHO, CIPSHO MAM € MOAA0KEeHO Ha OTpaHMYeHN: — 3a
CpOKa Ha CIMPaHeTO 1AM OTpaHIYaBaHeTo;

b) KoraTo He morar ga 0b4aT olleHeHM ITpaBUAHO aKTUBUTe 1AM acusuTe Ha JorosopHust Pong man
YIpaBAsBaIloTO APY>KeCTBO He MOXKe Ja ce pasnopexkga ¢ akTusuTe Ha PoHga, Oe3 ga yspeau
VHTepeCuTe Ha IIpUTeXXaTeAuTe Ha As110Be — 3a CPOK A0KATO Tpae HeBb3MOXKHOCTTA;

c) Koraro ce B3eme pelrenue 3a mpekparsiBaHe 1AM IIpeoOpasyBaHe ype3 cAMBaHe AU BAMBaHe Ha
KOJEeKTMBHATa MHBeCTUIIMOHHA CXeMa IIpM yCAOBMATa M IO peja Ha IJaBa YeTUpPUHajeceTa OT
SAKMCAIIKII;

d) B cayuaii na paszsaasiHe Ha 4orosopa c Jenosurapsi Hopaay BUHOBHO HETOBO IOBeAeHIe, OTHEMaHe
Ha ANIEH3a 3a AEMHOCT Ha Jeros3uraps mAM HalaraHe Ha APyTM OTPaHMYeHMs Ha AEMHOCTTa My,
KOUTO IIPaBAT HeBb3MO>KHO U3ITbAHEHMETO Ha 3a4b/AXKEeHNsTa 1 110 A0TOBOPa 3a ACTIO3UTaPHI yCAYTU
AW MOTaT Aa yBpeAAT MHTepecuTe Ha IIpUTeXaTeanTe Ha Asi40Be Ha PoHga — 3a MUHMMAAHUS
HeoOXOAMM CPOK, HO He IToBede OT 2 Mecella;

(2) YipaBasBsamioro apy>kecTso He3abaBHO Crupa IIpogakOarta Ha A5110Be, B CAydail ye BpeMeHHO e
IIpeyCTaHOBeHO OOpaTHOTO M3KyIyBaHe Ha Asaose Ha JorosopHus ¢ona. B Tesm cayuan
IIpeKpaTsABaHeTO Ha IyOAMYHOTO IIpejJdaraHe e 3a CpOoKa Ha BPeMEHHOTO CIlpaHe Ha OOpaTHOTO
U3KyIlyBaHe, ChOTBETHO 3a IIepuoJa, C KOUTO € YAbAXKEeH CPOKLT Ha BPEMEHHOTO CIIMpaHe Ha
00paTHOTO M3KyIlyBaHe Ha AsA0Be.

(3) YrpapasiBaIoTo Apy>KecTBO yBegoMsBa A0 Kpas Ha paOoTHus aeH Kommcusara u choTBeTHUTE
KOMIIETeHTHM OpraH/ Ha BCMYKM AbpP>KaBM Y4€HKM, B KOUTO ce Ipegaarat gs4aosete Ha PoHga (ako
UMa TakKuBa, pa3amdHu oT brarapus) u Jenosuraps 3a crimpaHeTo Ha OOpaTHOTO U3KYIlyBaHe,
CbOTBETHO 3a yAbAXKaBaHe CpOKa Ha CIMpaHe Ha OOpaTHOTO U3KyIlyBaHe. YIIpaBAsBaIllOTO
APY>KeCTBO yBeJOMsBa IIpUTeXXaTeAUTe Ha AsA0Be 3a CIUpaHeTO Ha OOpaTHOTO WM3KYIlyBaHe,
CHOTBETHO 3a yAbAXKaBaHETO Ha CPOKa Ha CIMpaHe Ha OOpaTHOTO M3KyIlyBaHe, He3abaBHO cae/,
B3eMaHeTO Ha pellleHle 3a TOBa Ha CBOsATa MHTePHeT CTpaHNIla, B pa3jeaa, OllpeAeAeH 3a OOsBsBaHe
Ha eMICHMOHHAaTa CTOMHOCT U IleHaTa Ha 0OpaTHO U3KyllyBaHe. BpeMeHHOTO cripane Ha 0OpaTHOTO
U3KyITyBaHe ce 0OsBsiBa U BbB BCMUKM OpUCH Ha YIIPaBAsABaIllOTO APY>KeCTBO, KbAETO ce IpejaaraT
asaosete Ha PoHga. B cayuait, ye ce Haszara yab/AKaBaHe Ha CpOKa Ha BP@MEHHOTO CHMpaHe Ha
00paHOTO U3KYITyBaHe Ha As40Be YIIpaBAsIBallloTO APYyKecTBo yBegoMsisa Komucusara u Jenosurapst
He I10-KbCHO OT 7 AHU IIpeAy M3TMYaHeTO Ha ITbpBOHAa4YaAHO ONpejeAeHNs] CPOK. AKO CpPOKBLT Ha
CHMPaHeTOo € MO-KPaThK OT cedeM AHM, BKAIOYUTEAHO B cAydauTe, KOraTo OOpaTHOTO M3KyIlyBaHe e
O1a0 CHpsSHO IOpagu TeXHUYeCKM IPUYMHM, YIIPaBAsSBaIIOTO APY>KeCTBO  M3BbPIIBa
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yBeAOMAeHNUsATa 110 MPeAXOAHOTO M3pedeHne A0 Kpas Ha paOOTHUs AeH, IIpeAXoXJalll jaTarta, Ha
KOATO e TpsI0Baao aa Obae MOAHOBEHO 0OPaTHOTO M3KYIlyBaHe.

(4) TToppukute, MogajeHn cae/, MOCAeAHOTO OOsBsBaHe Ha IleHaTa Ha OOpaTHO M3KyIlyBaHe ITpeau
HayaJAHaTa JaTa Ha CpOKa Ha BpeMeHHOTO CIpaHe, He ce U3II'bAHABAT. YIIPaBAABalOTO APY>KeCTBO
Bb3CTAHOBsBA CyMUTe Ha MHBECTUTOPUTE, I104aAM IMOPBUKM 3a MOKYIKa Ha aKI[UM UAK ASA0Be, 110
DaHKOBaTa M CMeTKa AN Ha KacaTa Ha APY>KeCTBOTO A0 Kpas Ha paOOTHU: AeH, cAeABall] AeHsl, B
KOJTO e B3eTO pellleHNe 3a CIIpaHe Ha eMUTHUPaHeTO Ha As10Be.

(5) O6paTHOTO M3KyITyBaHe ce Bb30OHOBsBA OT YIIpaBAABaioTo Apy>KecTso ¢ M3TMIaHeTO Ha CPOKa,
omnpejeleH B peIlleHMeTO 3a CIMpaHe Ha OOPaTHOTO M3KyIlyBaHe, ChOTBETHO B peIleHNeTo 3a
yAbAXKaBaHe CpOKa Ha CIlpaHe Ha OOpaTHOTO U3KyIlyBaHe. YBe4OM:ABaHETO 3a Bb30OHOBIBaHe Ce
U3BbpIIIBa 110 peja Ha ad. 3 40 Kpas Ha paOOTHI: AeH, TpeAX0XKAalll Bb30OHOBABaHETO.

Peuneecmupanie na doxoda wa @onda

Ya. 30. (1) JorosopHusAT PpOHA He pasIpeseas A0X04, BKAIOUUTEAHO 40X0Aa ChIAAaCHO 3aBePeHNsl OT
perucTpupan oguTop roguinen ¢puHaHcoB otyeT Ha PoHAA, MEXAY NpUTeKaTeAuTe Ha HEroBuTe
AsA0Be.

(2) YmpaBasiBaIioto Apy>KecTBo pemHsecTupa 4oxoga Ha PoHga 110 aa. 1 B HerosaTa AeiHOCT C OTAe/,
HapacTBaHe Ha HeTHaTa CTOVHOCT Ha akTuBuTe Ha POHJAA B MHTepecC Ha IIpUTeXXaTeANnTe Ha A510Be OT
donaa.

(3) PennBectupaneTo Ha 40X04a ce U3BBPIIBa B CbOTBETCTBIE C MHBECTUIIVIOHHNTE IIeAM, CTpaTeIny,
IMOANUTHKA U OrpaHmdyeHus Ha PoHAa, IIpU OTYMTAaHE HAa KOHKPETHUTE IIa3apHU yCAOBUS U IPU
CIIa3BaHe Ha 3aKOHa, yKadaHusATa Ha KoMucusTa u pprpeninure akrose Ha PoHga.

PA3AEA 111
ITPABA HA IIPUTEXATEAVTE HA A5110BE

Ilpasa na uneecmumopume 6 Jozosopnus $ond
Ya. 31. Bcexn as14 Ha JorosopHiust GOHA AaBa cAeAHNUTe IIpaBa Ha CBOsI IIpUTeXKaTea:
1. mpaBO Ha 0OpaTHO U3KYyIlyBaHe Ha Jeaa OT JoropopHus poHA;
2. IIpaBoO Ha AMKBMAAIIMIOHHA KBOTa;
3. IpaBo Ha MH(pOPMaLNL;
4. IIpaBo Ha II0JaBaHe Ha >kaA0a 40 YIIpaBAsABaIllOTO APY>KeCTBO.

IIpaso na obpammo uskynysate

Ya. 32. (1) Bcexn nnsectutop B JorosopHus GpoHA MMa IIpasBo, B pabOTHOTO BpeMe Ha opucure, B
KOUTO Ce M3BbpIBa IIpoJa’kOa Ha As140Be, Ja MCKa IpUTeXKaBaHUTe OT HEro AsA10Be jda Obaar
usKyneHnu oopatHo ot AP nipu ycaosusAra, npeasnudenn B e3u [1pasnaa u [Tpocriexra, ocBeH korato
00paTHOTO M3KYyIlyBaHe e CIIPSIHO B IIpeABUAeHNTe B 3aKOHa nau Te3u Ilpasnaa caydan.

(2) Vickanero 3a 0OpaTHO M3KyIlyBaHe MOXe Ja ce OTHAaCs 3a YacT MAM 3a BCUUKIU IIpUTeXKaBaHU OT
UMHBeCTUTOpa AsSA0Be.

(3) ObpatHOTO M3KyIyBaHe Ha As10BeTe Cce M3BbpIBa IO IleHa, paBHa Ha HeTHaTa CTOMHOCT Ha
aKkTMBUTe Ha eAMH As4, HaMaleHa C pa3XxoauTe II0 OOpaTHOTO M3KyllyBaHe B pa3Mep, CbIAacHO
Hacrosmurte IIpasuaa. ITpu nsgasen gactudeH 4514 06paTHOTO M3KYITyBaHe Ce M3BBpIIBaA IO IIeHa,
paBHa Ha HeTHaTa CTOMHOCT Ha aKTMBUTe Ha eAMH As4, HaMaleHa C pa3xoAuTe IIO0 OOPaTHOTO
U3KyIlyBaHe, yMHOXK€Ha I10 JacTTa OT eAMH 11514 454, IpUTe’KaBaHa OT MHBECTUTOpA.

(4) TloppuknuTe 3a 0OpaTHO U3KYITyBaHe Ha AsA10Be Ce M3ITbAHSABAT B CpoK A0 10 ( aecer) gHu 1o
ITbpBaTa IjeHa Ha oOpaTHO M3KyIlyBaHe, oOsBeHa cae/ AeHs Ha IoJasaHe Ha IopbukaTa. CpoKbT
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3aI04Ba Ja Tede OT MOMEHTa Ha II04aBaHe Ha IIopbyKaTa.
IIpaso na Auxsudayuonia keoma

Ya. 33. Bceku MHBeCTUTOP MMa IIPaBO Ha 4acT OT UMYIIeCTBOTO Ha AP mpu HeroBaTta AMKBUAALIVS,
ChOTBETHA Ha IPUTEeXXaBaHNUTE OT HETO AsSA0Be.

IIpaso na undopmayus

Ya. 34. Bcekm umusectMTOp MMa IIpaBo Ha uHQopmalus, cbAbpKama ce B Ilpocmekra n
IepruoAMYIHNTe OTYeT Ha JoropopHms (poHA, KaKTO U Ha Apyra IyOauyHa MHPOpMaIUs OTHOCHO
JorosopHust GoHA.

IIpaso na nodasane na xarba

Ya. 35. Bcexu nuBecTUTOp MMa IpaBo Ha MojaBaHe Ha kaa0a, Oe3 Aa 3ar4aina takca. ¥/ rnpeaocrass
6esnaatHO mMHPopMaluATa oTHOocHO IloamTmkara 3a pasraexxgaHe um oOpaboTBaHe Ha >KaaOw,
IIo4ajzeHM OT MHBECTUTOPM UAM IIOTeHIIMaAHM WHBeCTUTOPU BbB BpPb3Ka C IIpejocTaBeHa
MHBeCTUIIMOHHA ycAyra AU yIIpaBAeHue Ha roprtderiia ot crpana Ha Y/ ,, Tpernrsh Vusect” EA/.

PA3AEA IV
OPIAHU3ALVISA U YIIPABAEHUE HA A4OTI'OBOPHUSI ®OHJ,

Ya. 36(1) Yrpasassaiioro gpyKecTso opranusupa Jorosopumst $poHA, KaTo IpuemMa HacTOSIIUTe
Ilpasnaa, ITpocniexra u I1pasnaara 3a orieHKa 11 ApyTu akKToBe, HeOOXOAVMU 3a HETOBOTO YCTPOMICTBO
1 QyHKIIMOHNpaHe, I0JaBa 3asBAeHle 3a M3jaBaHe Ha paspermreHne or KOH sa opranmsarnus u
ynpasaenne Ha /loroBopHus (POHA 1 OCBITIECTBBA APYTHU II0A00HM OPTaHM3aLlIOHHA AEVICTBIAS.

(2) YripasasBamoTo Apy>kecTso yrpasassa Joropopuns GpoHa KaTo B3eMa HeOOXOAUMUTE peIeHns],
CBBbP3aHM C HeroBaTa OpraHmaalus, GpyHKIMOHIPaHe U IpeKpaTsaBaHe. PemennsiTa 110 mpeaxoAHOTO
uspeyenue ce s3emar ot CbBeTa Ha AMPEKTOPUTE Ha YIIPaBAsSBaIlOTO APY>KEeCTBO.

(3) VHBecTunMOHHNTE pelleHus OTHOCHO akTusuTe Ha /JoropopHus (poHJ ce B3eMaT OT AULETO,
130paHo OT YIIPaBAABallOTO APY>KeCTBO Aa B3MIMa PellleHls] OTHOCHO yIIpaBAeHNe Ha MHBeCTULIIITe
Ha PoHaa.

(4) Pemennsirta 110 aa. 2, cBbp3aHu C TeKyIJOTO OIepaTUBHO ylpaBaeHue Ha JoroBopHus ¢poHg ce
B3eMar OT Vsmbanureanus daeH Ha CpbBera Ha gupekropute (Vsmbanurteanms AJupexrtop) Ha
Ynpasassaioro apy>kectso u ot [Ipokypucra Ha Y1papAsaBalioTo Apy>KecTso.

IIpedcmasumercmeo na Jozosopnusa pomd

Ya. 37. AorosopHmsAT (POHJ ce IpeAcTaBAsBa IIpe] TpeTU Aulla OT AHUllaTa, IIpeAcTaBAABaIIN
Ynpasassaioto Apy>xectso (Vzmbanureanns dupekrop u IIpokypucra), KOUTo AeiicTBaT OT UMETO
Ha YIIpaBAsBaIlOTO APY>KeCTBO, KaTo IIOCOYBAT, 4e AelicTBaT 3a cMeTKa Ha JoroBopHust GpoHa,.

Poxosoonu npunyunu na ynpaeaenue na Jozosopnusa gond. Joaxuma zpuxa

Ya. 38 (1) YopasasBaiioTo Apy>KecTBo, uaeHoBeTe Ha CbBeTa Ha gupekTopure, [Ipoxypucra Ha Y/ u
ANIIETO B3eMalll0 MHBeCTUIIMOHHM pemneHust 3a PoHAa ca AABXKHU Ja JAeVCTBAT B Hail-400pus
MHTepec Ha BCUYKM IIpUTeXaTeAn Ha Asa0Be B JoroBopHMs (POHA, KaTO ce PbKOBOAAT caMO OT TO3!U
MHTepec IIpu yIipaBAeHne Ha /JorosopHus QpoHa,.

(2) I'Tpu B3emaHe Ha pelleHNs 1 OChIIleCTBsBaHe Ha PYHKITUITE I10 yIIpaBAeHue Ha JoroBopHIst poHA
yaeHoseTe Ha CbBeTa Ha AMPEKTOpUTe Ha YIIpaBAsABaIlOTO Apy>kecTso u I[Ipokypucra ca AAbKHM:

1. aa AerictBaT decTHO M IpodecMoHaAHO C Iled 3allluTa Ha MHBECTUTOPUTE U
ocurypsiBaHe cTaOMAHOCTTa Ha Ila3apa Ha IIeHHU KHIDKa, C YMEHMUs, cTapaHMe U TpIKa Ha A00bp
Thproser] (IpodecroHaAMCT) IO HAauMH, KONTO ODOCHOBAHO CYMTAT, Ye € B MHTepec Ha BCUUKI
IpuTeXarean Ha Asiaose Ha /oropopHmus oHJ M KaToO I10A3BaT caMO MHQOpPMaIN:, 3a KOSTO
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00OCHOBAHO CUMTAT, Ye e AOCTOBepHa U IIbAHa;

2. JampeAnodmnTaT MHTepeca Ha IIpUTeXKaTeANnTe Ha As110Be Ha JOoroBopHMs (POHA IIpes,
CBOsI COOCTBEH MHTepec;

3. Aa u3OsArBaT IIPeKN MAM KOCBeHM KOH(MAMKTU MeXAY CBOsI MHTepec U MHTepeca Ha
npuTtexxareAuTe Ha Asg10Be Ha JorosopHus (oH4, a aKo TaKuBa KOH(PAMKTU BB3HMKHAT —
CBOEBPEMEHHO I ITbAHO I' pa3KpMBaT MUCMEHO IIpeJ ChOTBETHI OpTaH I He y4JacTBaT, KakTo U He
OKasBaT BAMAHME BbPXY OCTaHaAlTe YAeHOBe Ha ChBeTa IIpM B3eMaHeTO Ha pellleHNs B Te3! caydau;

4. Ja He pasmpocTpaHsBaT BbTpellHa nHpopmalus 3a Joropopaus GoHA U cAe KaTo
IpecraHaT ga Ob4aT 41eHOBe Ha CLOTBETHITE OpraHi, 40 IyOAMYHOTO OIOBeCTsABaHe Ha CbOTBeTHUTe
00CTOsITeACTBa CHIAACHO 3aKOHA.

(2) Pasniopeabute Ha aa. 2 ce mpmaaraT ¥ CHpsMO QU3NIECKUTe ANIJA, KOUTO IIpeAcTaBAsSBaT
IOpUANYECKU ANIla — YJ1€HOBe Ha ChbBeTa, ako MIMa TaKMBa.
(3)

Dynxyuu no ynpaérenue na Jozosopnus gono
Ya. 39 (1) YopapassaIioTo ApPy>KecTBO e AABXKHO Ja yIpaBasBa JelfHOCTTa Ha JoropopHms QpoHg
KaTo M3BbpIIIBA:

1. nHabOmpane Ha mapM4IHM CpescTBa Upe3 IyOANIHO IIpeAlaraHe Ha As140Be (IIpodakOa Ha
Asa0Be Ha JorosopHus poHJ);

2. UHBeCTMpaHe Ha HaOpaHNTe IIapUYHU CPeACTBa B LIEHHM KHIDKA M AOIYCTUMU AMKBUAHU
¢puHaHCOBM aKTVBM, BKAIOYNTEAHO MHCTPYMEHTHN ¢ PUKCHpaHa 40XOAHOCT;

3. oDOpaTHO M3KyIyBaHe Ha As4a0BeTe Ha JoroBopHus GoHA.
(2) YpasasBamioTo Apy>kecTBo IIpoJAaBa U U3KyIlyBa OOpaTHO As110BeTe Ha JoroBopHUs POHA.
(3) PyHkMMTe Ha YIpaBAsIBaIlOTO APY>KECTBO IO MHBECTHpaHe Ha HaOpaHUTe IMapUIHU CpeACTBa
BKAIOYBAT aHAAM3 Ha I1a3apa Ha IIeHHN KHIKa, popMupaHe Ha TOPT(eria OT 1IeHHU KHIDKA U APYIU
AVIKBUAHU (PUMHAHCOBM aKTUBM, BKAIOUMTEAHO MHCTPYMEHTU ¢ pUKCHpaHa AOXOAHOCT, peBu3Ns Ha
¢popmupanusa noprdeiia 1 olleHKa Ha HeropaTa e(peKTUBHOCT.
(4) ITpu ocoblecTBsIBaHe Ha AEMHOCTTa CM YHpaBAsSBaIlOTO APY>KecTBO popMUpa MHBECTUIIVIOHHU
pellleHNsI ¥ JaBa HapeXAaHUs 3a TIAXHOTO WU3IbAHEHME Ha VIIbAHOMOIIEHUTe OT Hero
VMHBECTULIVIOHHM ITIOCPeAHMIIN, C M3KAIOUEHIe Ha CAyJanuTe Ha ITbPBUYHO IYOANYHO IIpeaJaraHe AN
CAeAKM C LIeHHM KHIKa M MHCTPYMEHTM Ha HapuyHus masap 1o 4a.38, aa.l, 1.9, 6. ,a” u aa.2 or
3AKVCAIIKII. B mocaeaHnTe caydan 3anycBaHeTO Ha IIeHHIUTe KHIKa, CbOTBETHO CAEAKNTe C LIeHHU
KHIDKA U MHCTPYMEHTHU Ha ITapMYHMS ITa3ap ce U3IIbAHIBAT IPSIKO OT YIIPaBAsSBaIlOTO APY>KeCTBO.
(5) ITpu ocwimiecTBsiBaHe Ha g4eliHOCTTa 110 aa. 1 Ypasassamoro gpykectso usuncassa HCA na eann
As141, eMUCYOHHaTa CTOMHOCT U IleHaTa Ha 0OpaTHO M3KyIlyBaHe Ha As40BeTe Ha /JlorosopHus GpoHA
1104 KOHTpoJa Ha /Jerosuraps, BOAU CYETOBOACTBOTO, IIOAADBP>Ka UM CbXpaHsABa OTYETHOCTTa U
U3ITbAHSABA BCUYKI APYTH IIOAOOHN 324 bAKEHNSL.
(6) YripaBAsIBaIIioTO APYy>KeCcTBO yIIpaBAsiBa peKJAaMHaTa 1 MapKeTMHIOBaTa 4eifHOCT Ha /loroBopHmsA
¢pona 1 noaappka nupopmanus 3a JoropopHist GpOHA Ha CBOsITa MHTEPHET CTpaHNUIIa.
(7) YmpaBasBaloTo ApPy>KeCTBO ChXpaHsBa IisidaTa AOKyMeHTanus 1 MH(pOpMalNs, CBbP3aHM C
AeviHOoCTTa Ha JoroBopHUs POHA, BKAIOUUTEAHO:
1. mpaBuaata Ha Jorosopuus poHg;
2. IpOTOKOAMTe OT 3acejaHusATa Ha ChbBeTa Ha AMPeKTOpUTe Ha YIIpaBAsBaIlOTO APY>KeCTBO C B3eTU
pelleHs, Kacaeln geriHocTTa Ha JorosopHus GpoHJ, BbB PopMa, KOSITO U3KAIOUBa 3aA19aBaHe UAN
IoAMsIHa Ha CTPaHMIIV MAY OTAEAHM JacTH OT TAX;
3. (u3Mm. ¢ pemenue ot 29.06.2023) BCsIKa IIpMeTa IOpbYKa 3a 3allcBaHe 1AM 3a OOpaTHO
U3KyIlyBaHe Ha As40Be Ha PoHga, mpejocTaBeHN BbB Bpbh3Ka C TSAX I'bAHOMOIIHIU U AOKYMEHTH 3a
naeHTUQUKAIV Ha KAVIEHTa;
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4. (HOBa, c pemreHne ot 29.06.2023)I IpocriekTsT 1 OcHOBHMA MHPOPMaLVIOHEeH A0KyMeHT Ha PoHaa;
5. (HOBa, c pemreHne ot 29.06.2023)CuetoBoaHa MHPOPMALNs, BKA OTIETH;

6. (HOBa, ¢ pemenue ot 29.06.2023))Kaabu OT MHBECTUTOPU U ACMICTBUATA IIPEATIPUETI BbB BPb3Ka C
TSX;

7. (HOBa, c pertenne ot 29.06.2023)Bciraky Apyru AOKyMeHTH, YMeTO CbXpaHsABaHe € HeoOXOAVMO
ChIAacHO MPUAOKMMOTO 3aKOHOAATeACTBO.

(8) JoxymeHTHuTEe Cce CbXpaHsABaT IIO peJa 3a CbXpaH:IBaHe Ha ABpP>KaBHM apxuseH QOHA, KaTo
cyeToBOAHaTa MHQOpManus 1 AOKYMEHTaIlVsl ce ChbXpaHsABaT B CPOKOBeTe 110 4a. 12 oT 3akoHa 3a
CYETOBOACTBOTO, a OCTaHAANTe AOKYMEHT! 1 MHPOPMaLNA - 32 CPOK 5 TOAVHIA.

(9) YrpaBasBaIioTo 4py>KecTBO M3BBpIIBa M BCUYKU APYTU A€MHOCTY, KOUTO ca HeOOXOAVIMU BbB
BpPb3Ka CbC 3aKOHOChOOpa3HOTO PYHKIIMOHMPaHe I ITpeKpaTsABaHe Ha JoroBopHus QPOHA.

(10) ITpm ocbluecTBsiBaHE Ha AeMHOCTTa IO yIpaBAeHMe Ha JoroBopHust $oH YHIpaBAsSBaIIOTO
APYXeCTBO € JAABXHO Ja OCBIeCTBsABAa MHBECTUIIMOHHATa IIOAUTHMKA C OTIJAeJ, IIOCTUTaHe
MHBeCTULIMOHHNUTe Ilean Ha /JorosopHus (oH4, Aa clasBa MHBECTUIIVOHHUTE OTpaHMYeHI,
npeaBujeHn B 3akoHa, B Te3u IIpasmnaa u B Ilpocriexra, Kakto 1 Aa criassa Ilpasuaara 3a orneHka,
IlpaBnaara 3a ynpaBaeHue Ha pucKa U ApyTuTe BbTPeIIH aKToBe Ha JOoroBOpHIS POHA.

(11) 3a BBIpOCUTE, KOUTO He ca ypeAeHM U3pudHo B Te3u IIpaBuaa, ce mpuaarar pasnopeaOnuTe Ha
3AKVCAIIKV], HapeaOuTe 11O MpMAaraHeTo My U OCTaHaANTe IPUAOKUMY HOPMATIBHY aKTOBe.

Pewenus na Ynpaeaseawomo dpyxecmeo omuocno deiinocmma na 4ozo060pnus $omnd

Ya. 40 (1) IIpu ocbiiecTssiBaHe Ha PYHKIIMKTE 110 44. 39 YIpaBAsBalllOTO APY>KeCTBO B3eMa PellleHIs
10 BCUYKI BBIIPOCU, CBbP3aH! C OpraHM3alisATa, OChIIEeCTBABAaHeTO Ha AeMHOCT U IIpeKpaTsBaHeTo
Ha /loroBopHus POHJ, BKAIOUUTEAHO:

1. wmsmens u gorrbasa tesu Ilpasnaa, [Tpasuaara sa onjenka Ha noptdeiiaa, [Ipasnaara 3a
yIlpaBAeHle Ha pucKa U APyTU BbTPeIIHN aKToBe, KaKTo 1 akryaanaupa [Ipocriexra Ha JorosopHms
pona;

2. CKAIOYBa, KOHTPOAMpa U3ITbAHEHIETO, IIpeKpaTsBa 1 pa3Badsl Aoropopure ¢ Jerosuraps
U MHBECTULIMOHHUTE IIOCPEeAHUIM, W3I'bAHSABAIM MHBECTUMLIVMIOHHUTE HapeXXAaHUs OTHOCHO
yIpaBAeHMeTo Ha noptdeiiaa Ha JorosopHus PoHa;

3. mu3bupa 1 ocBOOOKJaBa perucTpupaHmnTe ogutopu Ha JorosopHns GoHA;

4. WU3roTBA U IpuemMa roguiHus GpuHaHcoB oTdeT Ha JoroBopHus QpoHg cae 3aBepKa OT
Ha3HauyeHUTe perucTpupaHi O4UTOPH;

5. eXXeaAHeBHO oIlpejeAsl HETHaTa CTOMHOCT Ha akTusute Ha /orosopHus ¢pong, HCA Ha
eAVH As11, eMUCMOHHATa CTOMHOCT U IleHaTa Ha OOpaTHO M3KyIlyBaHe Ha HeTOBUTe A:5110Be;

6. B3eMa pellleHI: 3a BpeMeHHO CIIpaHe/Bb300HOBsBaHe Ha OOpaTHOTO M3KYIlyBaHe U 3a
yAbAXKaBaHe CpoKa Ha BpeMeHHOTO CIlMipaHe Ha OOpaTHOTO M3KyIlyBaHe, TP YCAOBMATA U I10
peaa, ipeasugenn B te3u Ilpasnaa;

7. pasraexja IOHe BeAHDLX MecedyHO ordetute Ha Jernosutaps Ha JoropopHus poHa u
BCUYKIU AOKYMEHTH, CBbP3aH! C U3II'bAHEHIETO Ha 4OTOBOPa 3a AeIO3UTapHM YCAYTHU, KaTO MOXe Ja
roncka ot Jenosurapst AOI'bAHUTEAHU AOKYMEHTH, CBeJeHNs U pa3scHeHus. Ilpu Herpeacrapsne
Ha ITOMCKaHUTe AOIbAHUTEAHM AOKYMEHTH, CBeAeHUs U pa3siCHeHMUs YNpPaBAsABaIlOTO APY>KeCTBO
yBegoM:Ba He3abaBHO Komucusara;

8. B3eMa pelleHNe 3a CKAIOYBaHe Ha 4OTOBOD 3a 3aeM;

9. B3eMa pelleHIs1 OTHOCHO ITpeoOpasyBaHe U IpeKpaTsaBaHe Ha Joropopuus GpoHA;

10. n3bupa AMKBUAATOP/M IpY HaCcTHIIBaHe Ha OCHOBaHIIE 3a IIpeKpaTsABaHe Ha /OTOBOPHIL
bong;

(2) Pemennsara mo aa. 1 ce B3eMar OT YIpaBAsSBaIlOTO APY>KeCTBO IIPU yCAOBMATA M IO peaa,
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IpeABUAEH B HETOBISI YCTaB.
(3) Ilpomsana B Ilpasmaara nHa Jorosopumsa ¢ong, B Ilpasmaara 3a ouenka u Ilpasmaara 3a
yIpaBAeHMe Ha PYUCKa, IIPOMsIHa B 4OTOBOpa 3a AeTIO3UTapHI YCAYTHU, KaKTO U 3aM:Ha Ha Jerosuraps
1 Ha YTIPaBAsBaIIlOTO APY>KEeCTBO, Ce AOITyCKa cAe 0400peHNe OT 3aMeCTHIK- ITpeAcesaTeasl.

(4) IloassaHeto Ha 3aeM Hpu ycaosmsaTra Ha 4a.27, aa.3 or 3AKVICAIIKIN ce gomycka caea
paspernrenne Ha Kommcusra o npeaaoskeHne Ha 3aMeCTHUK-TIpeAceJaTeAsl.

(5) ITpeoOpasysaneTo 1 nmpeKpaTsBaHeTo Ha JoroBopHILs (POH/ ce M3BbpIBa ¢ pasperenne Ha KOH.
/lunara, onpeAeaeHn 3a AuKBuAaTopu Ha JorosopHist GpoHA ce ogo0pssar ot KOH.

3abpanu 3a Ynpaeaaseaujomo opysxcecmeo
Ya. 41 YpaBaABaIloTO 4PY>KeCTBO He MOXKe:

1. Aa U3BbPIIBA ALMHOCT U3BBbH MHBECTULIMOHHUTE IeAM U cTparerns Ha /OoroBopHms
¢onyg Taka, KakTo ca 3anucanu B Hacrosmute IIpasnaa u B ITpocnekra;

2. Aa Iroay4daBa 40X04 1104 ¢popMarta Ha OTCTBIIKM OT KOMUCHMOHHUTE Bh3HarpakKAeHus
Ha MHBECTULIMOHHUTE ITIOCPeAHMIIN, Ype3 KOUTO ce U3II'bAHIBAT HapeKJaHUsATa My, AU Aa IT0AydaBa
APYTU 40XOAU MAV HETITapUYHMA CTUMYAH, aKO C TOBa ce ITopaXkAa KOHPAUKT Ha MHTepecyu UAN ce
HapylIllaBa 3a4b/AKeHIEeTO Ha Y IPaBAsSBaIlOTO APY>KeCTBO 3a PaBHOCTOVHO TpeTHpaHe HU IOoAaraHe
Ha AbAXKIUMa IpyoKa KbM UHTepecuTe Ha Amuijata 1 (pOHAOBETe, UMATO AEMHOCT MAM HopTdeiia
yIpaBAsBa;

3. Aa IIpeJocTaBsl HeBsIpHa AU 3a0Ay>KAaBaiia MHPOpMaIus, BKAIOYUTEeAHO 3a ChCTaBa,
CTOMIHOCTTa M CTpPyKTypaTa Ha akTuBuTe OT Ioprdeiiaa Ha Jorosopuus ¢$oHJ, KakTo U 3a
CbCTOSHMETO Ha Na3apa Ha (pMHAHCOBY MHCTPYMEHTH;

4. Aa M3II043Ba akTupuTe Ha JoroBopHms (PoHJ 3a Ileau, KOUTO IIpOTMBOpedYaT Ha
3aKOHa, Ha aKTOBeTe I10 IIpuaaraHeTo My, Ha Te3u [Ipasnaa nau Ilpocnexra Ha Jorosopums ¢poHa.

5. Aa U3BbpIIBa 3a cMeTKa Ha AP pasxoau, KOUTO IPOTUBOpeYaT Ha pasnopeaOuUTe Ha
SAKVICAIIKI 1 akTOBeTe 110 IpuAaraHeTo My;

6. 4Aa U3BLPINBA AEMHOCT IO MHBECTUMpaHe Ha cpeAcTBata Ha /J®@ B HapylleHue Ha
HOPMAaTHUBHO OllpejeAeHuTe 3a0paHu NAY MHBECTUIIVIOHHY OIpaHde .

Ozpanuuenus Kom Ynpaeaaeaujomo opyxecmeo

Ya. 42 (1)YrpaBasABaIioTo 4py>KecTBO He MOXKe Ja M3I1043Ba U 3alara MMYIIeCTBOTO Ha JOTOBOpHIS
¢oH4 3a MOKpMBaHe Ha CBOM 3aAbAKeHIsI, KOUTO He ca CBbp3aHM C yIIpaBAeHIeTO Ha AelHOCTTa Ha
Aorosopuust GoHA.

(2) YUaeHoBeTe Ha yIpaBUTEeAHUTE ¥ KOHTPOAHM OpPTaHM Ha YIIPaBAsBAIlOTO APYKeCTBO, KaKTO U
BCAKO AMIle, KOETO B3eMa pellleHNs 110 yIIpaBAeHue geliHocTTa Ha JorosopHus (poHA, He MoraT Ja
ObaaT e4HO M CBIO AUIle C MHBECTULIMOHHMSA ITOCPeAHMK, Ype3 KOMTO ce CKAIOYBAT M M3I'bAHSIBAT
VMHBeCTULIMOHHM CAEAKMN.

(3) Cpeacrpara Ha PoHAa He MOTraT Aa Ce MHBeCTUpaT BbB (PMHAHCOBYM MHCTPYMEHTH, U3AaAeHN OT
YJAeHOBeTe Ha YIpaBUTEAHUTE U KOHTPOAHNUTE OpraHy Ha YIIPaBASBallOTO APY>KECTBO MAU OT
CBBP3aHU C TAX ANIIA.

(4) YaeHosete Ha ympaBUTeAHUTe AU Ha KOHTPOAHUTE OpraHM Ha YIpaBAsBaIOTO APY>KeCTBO I
CBbp3aHU C TAX AMIA, KAKTO U APYIM AMIla, KOUTO PpabOTAT IO AOTOBOP 3a YIIpaBAsABaIlOTO
APY>KecTBO, He MoraT Ja ObaaT cTpaHa I10 cAeaKa C YIIpaBAABaIlloTO APY>KeCcTBO, KOraTo TO AeliCTBa
3a cMeTKa Ha /loroBopHIst (POHA, OCBEH B Ka4eCTBOTO M Ha IIpuUTeKaTeAN Ha As40Be oT PoHga mpu
CrazpaHe Ha OIpaHMYeHNs, ollpejeleHN C HapeaDa, KaKTO M IIpM cCIla3BaHe Ha IIpaBuJAara Ha
YrpasasABaIioTo Apy>KecTBo 3a AMYHNUTe cAeaku 1o 4a. 104, aa. 1, 1. 2 3AKNMCATIKIL.
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Bvsnazpaxoenue na Ynpasaseauomo opyxecmeo u pasxoou 3a cmemxa va Y/

Ya. 43(1) ToaumHOTO Bh3HArpaXkJeHne Ha YIIpaBAsSBaIlOTO Apy>KecTBo e B pasmep Ha 1.30 (eano
115110 U TPUAEeCeT) Ha CTO OT CpeAHaTa ToAUIITHA HeTHa CTOVMHOCT Ha akTuBUTe Ha JorosopHust GpoHa,.
(2) Bp3narpaxkaeHuneTo ce HauMcAsIBa BCeKM KadeHAapeH JeH. Bbsnarpaxkaenuero 3a HepaOOTHMUTe
AHI ce oIlpeAeAs Ha OazaTa Ha HeTHaTa CTOMHOCT Ha aKTUBUTe 3a ITOCAe HIs pabOTeH AeH.

(3) YmpapasBamoTo Apy>KecTBO MOXKe Ja ce OTKayke OT 4YacT OT TOBa Bbh3HarpakJeHue I10 CBOs
IIpeLleHKa, BKA. KaTo B olipeaeaeHu guu Y/ MoKe 4a He HauMCAY HUKAKBO MAM Aa HAa9MCAU IIO-MaaKO
OT AOITyCTUMOTO Bb3HarpaxJeHue.

(4) BpsHarpaxxaeHueTo ce yabp>Ka e’KeMeceuyHo, CyMapHO 3a IleAns Mecell, 3a KOWTO ce AbAXH, B
Ha4a/A0TO Ha CAeABalllyisl Mecell.

(5) 3a mepmoga, B KOWTO He e Haaulle IIbAHA TOAMHA OT yupeAsaBaHe Ha PoHAa, Bb3HarpakAeH1eTo Ha
YIpaBAsBaIloTO APY>KeCTBO ce OIpegeas IpU ChbOTBETHO IPUAOXKEHUe Ha IpeJXOAHUTe aAVHeN,
Taka Je Aa He HaAxBbpasd 1.30% (Ha roguimHa 6asa) OT cpegHaTa HETHa CTOMHOCT Ha aKTMBUTE Ha
donga 3a nepuoja Ha CbIIeCTByBaHeTO My. Bh3Harpaxaenne ce 4bAX1 1 3a IepuoJa OT yupeasBaHe
Ha PoHga 40 AOocTUTaHe Ha MIHIMa/AHaTa HeTHa CTOMHOCT Ha akTusuTe Ha PoHja cbraacHo 4a. 9, aa.
1 3AKNCATIIKN.

(6) 3a cmeTKa Ha YIIpaBAsBaIllOTO APY>KeCTBO ca BCMUKI Pa3XoAu IO yuypeAsBaHeTo Ha JOroBopHMs
dong, BKAIOUMTEAHO Takcu Ha KommcusAra 3a ms3gasaHe Ha paspellleHMe 3a OpraHU3MpaHe WU
ynpasaenne Ha Ponga, Takca Ha LlenTpaanns gerosurap 3a perucrpupane Ha gsaosete Ha PoHaa,
KaKTO U Bb3Harpa>k4eHusl Ha KOHCyATaHTu. Bcmuku pasxoau, cebpsann ¢ gertHocrta Ha PoHga, KOUTO
He ca IOCOoYeHM B 4a. 44, ChIIO ca 3a CMeTKa Ha YHIpaBAsSBalIOTO gpyXKecTso. I1o cBos mperieHka
Y1paBasBaIioTo 4py>KecTBO MOXe Ja ce OTKaKe 4a CU Bb3CTaHOBM Pa3Xo4u, KOUTO € U3BbPIINAO BB
Bpb3Ka C geiiHOcTTa Ha POHAa, HE3aBUCUMO Ye II0IIaJaT B HAKOS OT KaTerOpUMTe, IIOCOUYEHN B 4A. 44,
aa. 1 no-goay

(7) Korato YmpapassamoTo Apy>KecTBO HuHBecTupa aktupure Ha PoHaa B 4540Be Ha Apyru
KOAEKTVBHM MHBECTUIIMOHHN CXeMU UAU PeAIIPUATIS 38 KOAeKTUBHO MHBeCTUpaHe, yIpaBAsBaHN
IPSKO MAU IO Aederalyisl OT YHOpPaBASBaIIOTO APYKeCTBO MAM OT APYTO APY>KeCTBO, C KOETO
Y1paBAsiBaIloTO APY>KeCTBO € CBbp3aHOo Ype3 OOIII0 yIIpaBAeHe AU KOHTPOA, AV Ype3 3HaUNTeAHO
IIPSIKO A HeIPAKO ydacTue, YIIpaBAsSBalioTO APY>KeCTBO IAM 4PYTOTO APY>KeCTBO HAMAT IIPaBo Aa
cpOuMpar Takcu Ipu IpoJak0aTa 1 00paTHOTO M3KyIlyBaHe Ha As140BeTe Ha JorosopHus GpoHa,.

Pasxodu 3a cmemxa na Jozosopnus gonod
Ya. 44 (1) OcseH BBb3HarpakAeHMeTO Ha YHpaBassamoTo /Jpy>KecTsBo, olpejeleHO B 4. 43,
pasxoaurte 3a geitHocTTa Ha JorosopHus PoHg BKAIOYBAT:

1. Bwmsnarpaxkaenue Ha Jeno3uraps — CbraacHO A0ToBopa ¢ Jdeno3urapsi;

2. Bwb3HarpaxgeHus U TakCu Ha MHBECTUIIMOHHNTe ocpeAHmuy, Oanku u LleHTpaanms
Aerio3uTap U ApyTu I0A0OHN, CBbP3aHM C MHBeCTUpaHe Ha akTusuTe Ha Jorosopuns PoHg;

3. Bmb3HarpaxgeHmetro Ha OAMTOpPUTe 3a 3aBepKa Ha TOAMUIIHMA (PUHAHCOB OTYET Ha
JoroBopHus PoHA, pasxojuTe 3a peklama M MapKeTuHI Ha POHAQ, 3a KOHTAKTV C MHBECTUTOPUTE,
TeKyIIIuTe TaKCK 3a Hag30p, YAEHCTBO U Apyru 11oAo0Hu Ha Komucusara n Llentpaanus gerosurap u
APYTU Abp>KaBHM OpraHU M MHCTUTYIIUN, CBbp3aHu C AeiHocTTa Ha PoHja;

4. Pasxoaure 1O OCBHIIIECTBEHM CAEAKH C LIeHHM KHIKa AN APYTU AUKBUAHU PUHAHCOBU
aKTUBM U IIpU IIpeolleHKa Ha MHBeCTUIIMHMTE B TaKMBa IIeHHM KHVDKa U aKTMBM, pa3xoauTe OT
oTpHUIlaTeAHN KYPCOBU pa3AMKM, U3BbHPEAHN Pa3XoAy, KOUMTO He ca I10 BMHa Ha AAbXXHOCTHY AMIIA,
KaKTO I APYIU pa3XxoAu, olpejeAeHn 110 IIpeABUAEHNs B 3aKOHa peJ;

5. Apyru pasxoam, nmocouenu B te3u Ilpasnaa 3a cmerka Ha PoHga, cbAeOHU U APYTU
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pasxoau, CBbp3aHM CbC 3alljiTa MHTepecuTe Ha IpuUTeXaTeauTe Ha Asiaose B JoropopHms poHd,
KaKTO M APYIU U3BbHPEAHI Pa3XOAM, CBbP3aHU C geliHOcTTa Ha PoHaa.

6. (u3Mm. c pemenne or 29.06.2023)Pasxoau 3a BBHIIHM KOHCYATaHTM BBB BpPb3Ka C
oOnuaiiHaTa geitHOCT Ha PoHAa, BKAIOUMTEAHO 3a MapKeTUHIOBU YCAYTM U peKAama, I0pUANIecKn
yCAYIM , YCAYTU 3a BPB3KM C MIHBECTUTOPUTE, YCAYTU 3a AMCTpUOYLINS Ha As10BeTe Ha poHAa (aKo
Ma TaKIBa BIIOCAeACTBIE), yCAYTU 3a CllellaAu3ypaHa MHQOpMaIoHHa II0AAPbXKKa, aDOHaMeHTH
yCAYTH 3a AOCTBII JO CIIeIIMaAu3MpaHy MHPOPMaLVIOHHN MacUBI ¥ CUCTEMU, KYPUEPCKU YCAYTU U
APYIU e AHOKPaTHM UAV IePUOAVYHN YCAYTH, CBbP3aHM AMPEKTHO C AeiiHocTTa Ha PoHga.

(2) (usm. nomepayus c peurenue om 31.07.2023z.)YipaBAABaIioTo APy>KeCTBO CKAIOYBa JOTOBOPUTE C
AOCTaBUMIITE Ha BBHIIHU YCAyTM OT MMeTO M 3a cMmeTKa Ha PoHga, KaTo yBeaoMsBa 3a TOBa
Aenosuraps. JenosurapsaT MOXe 4a Bb3pasu Cpellly pa3Xxoau, HalpaBeHU OT YIIPaBAsSBaIOTO
ApPYy>XecTBO 3a cMeTKa Ha PoHga, KaTO OTKaXke Ja MOTBbpAU BKAIOYBAHETO MM B KaAKyJallusATa Ha
HeTHaTa CTOMHOCT Ha akTuBuTe Ha Ponga. Ilotebpxaasanero na HCA ot crpana na Jdenosuraps ce
cyuTa 3a 0400psBaHe Ha U3BbPIIEHNTe OT YIIpaBAsSBaIllOTO APY>KeCTBO pa3Xoau 3a cMeTka Ha PoHaa.

Pasxoan 3a cMeTKa Ha MHBeCTUTOPUTE

Ya. 45. (1) YripaBasBaIioTo APYy>KeCTBO BKAIOUBa B eMICHMOHHATa CTOMHOCT Ha 3aKyIlyBaHUTe As110Be
HaaDaBKa C I1e/ ITOKpMBaHe Ha pa3xoAuTe 110 IpojaxkoOara B pasmep Ha 0.10% oT HeTHaTa CTOITHOCT
Ha aKTMBUTE Ha eAVH A5/, He3aBUCUMO OT pa3Mepa Ha MHBecTMpaHaTa OT eAHO Aulle CyMa.

(2) YrIpaBasBaIioTo g4py>kecTso HaMasBa [leHaTa Ha OOpaTHO M3KyIlyBaHe Ha 4s10BeTe C OTOUB C Iiea
IIOKpMBaHe Ha Pa3xoAuTe 10 OOpaTHOTO U3KYITyBaHe B pa3Mep Ha:

a) 0.30% oT HeTHaTa CTOMHOCT Ha aKTUBUTe Ha eAMH A1 — aKO CyMarTa e O1Aa MHBeCTUpaHa 3a CPOK
20 12 Mmecella BKAIOYUTEAHO;

b) 0.10% oT HeTHaTa CTOMTHOCT Ha aKTMBITEe Ha eAMH A4 — aKO CyMaTa e O1.4a MHBeCTHpaHa 3a CpOK
Hag 12 meceria;

CpoxbT ce ompegeas KaTo 3a HadalHa JaTa ce IIpMeMa JaTaTa, Ha KOATO IOJACMeTKaTa Ha
VHBECTUTOPA KbM CMETKaTa Ha YIIPaBAsBaIllOTO APY>KecTBO B LleHTpasHns genosurap e 3aBepeHa ¢
puAOOUTNUTE As10Be, a KpaliHaTa AaTa e JaTaTa Ha II0aBaHe Ha IIop’hyKaTa 3a OOpaTHO M3KyIlyBaHe
Ha asaaosete. [Ipu n3gazen yactudyeHn 4514 oOpaTHOTO M3KyIlyBaHe Ce M3BbLpIIBa IO 1leHa, paBHa Ha
HeTHaTa CTOMHOCT Ha aKTMBUTe Ha eAMH /s, yMHOXKeHa I10 JacTTa OT e4VH 11514 A4, IpUTeXXKaBaHa
OT MHBECTUTOpA.

(3) VuBecturopure MoOraT ga AbAXKAT M TakCU 3a JOI'BAHUTEAHU YCAYTHM, OKa3BaHU UM OT
Ynpasassamoro Jpy>kectso, ceraacHo Tapudara na ¥/, HaandHa Ha yeOcaiiTa Ha APy>KeCTBOTO.

IIpocnexm u Octoeen unopmayuoren Jokymenm

Ya. 46 (1) Yupasassamoro JpyxkecTso 1y0ankysa cbraacHo usnucksanusaTta Ha 3SAKVICAIIKIL n
akToBeTe 3a HerosoTo npuaara"e ITpocnekr na Jorosopuus ®ong m OcHoBeH MHpOpPMAaIMIOHEH
AOKYMEHT.

(2) TIpocriekTspT ChabpKa MHPOpPMaIUATa, HeOOXOAMMa Ha MHBECTUTOPUTE 3a U3BbPIIBAHETO Ha
nHopMIUpaHa IIpelleHKa Ha IlpeJJaraHara MHBeCTUINS, B T.4. Ha PMUCKOBeTe, CBbP3aHM C Hesl.
ITpocniexThT chabprKa 1 MHPOPMaIs 3a pucKosusa Ipodua Ha Jorosopuust GpoHJ, IpeacTapeHa 10
JICeH M AeCHO pa3dupaeM HauMH, He3aBUCUMO OT MHCTPYMEHTUTe, B KOMTO MHBECTHpPa, KaKTO U
nHQopmalus 3a KaTeropunTe akTuBM, B KOUTO JOTOBOPHUAT (POH/, MHBECTHUPA.

(3) (n3m. c perrenne ot 29.06.2023)Kbm npocnekTa Ha JorosopHms poHg ce rmpuaara Ocnosen
nHQOpMaIMoHeH AOKyMeHT. OCHOBHMAT UHQPOPMAIMOHEH JAOKYMEHT IIpeACTaBsi OCHOBHUTe
XapakTepucTuku Ha Jorosopuus (poHJ, Taka ye MHBeCTUTOPUTe ga MOTaT 4a pas0Oepar Xapakrepa U
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pUCKOBeTe Ha MHBECTUIIMOHHUA IIPOAYKT, KOMTO MM Ce IIpeaJara, U BIIOCAEACTBUE Ja B3emaT
VHBECTULIMOHHH pellleHls Bb3 OCHOBa Ha MH(pOpMaIsTa.

(4) Ilpu BcsKa TpoMsAHA Ha CBINECTBEHMUTE AAHHM, BKAIOYEHH B IIPOCIIeKTa, B 14-AHeBeH CPOK OT
HaCThIIBaHe Ha IPOMsHA IIPOCHEeKTBLT Ce aKTyaAu3upa M B CbIIMsA CPOK ce mpeacrass B KOH.
OcHoBHmaT MHPOPMaALMOHEH JAOKYMEHT ce akTyaAmus)pa He3abaBHO IIpM BCiAKa IIpOMsAHA Ha
CBIIIeCTBeHNTe e1eMeHTH U ce IIpe4oCcTaBsl He3dabaBHO Ha KOMIUCHsATA M Ha MHBECTUTOPUTE.

(5) Axrtyasna Bepcus Ha OCHOBHMS MH(POPMaIMOHEH JAOKYMEHT ce IIyOAMKyBa Ha MHTepHeT
CTpaHMIIaTa Ha YIIPaBAsABaIllOTO APY>KECTBO, KOSITO € HaAu4dHa 40 IlOcAeBalljaTa aKTyaAu3al|uisl.
OcHoBHIAT MHPOPMaLIIOHEH AOKYMEHT ce IpeAocCTaBs 0e3IlaaTHO Ha BCAKO AuIle, KOETO 3aIlycBa
As110B€, B pasyMeH CPOK IIpeayt CKAIOYBaHe Ha cAeAKara.

Pexaramupane na Jozosoprus gomnd

Ya. 47 (u3m. c pemtenne ot 29.06.2023.)(1) 3a Bcuuky MapKeTUHIOBYU ChOOIIIeHNs 40 MHBECTUTOPUTE
yIIpaBAsBaIlOTO APY>KeCTBO CIla3Ba M3MCKBaHMsATa Ha 4a. 4, naparpadgu 1 -3 or Peraament (EC)
2019/1156 na Espomneiickusa mnapaament m Ha Coppera ot 20 1oum 2019 r. 3a yaecHsaBaHe Ha
TpaHCTpaHMYHATa AVCTPpUOYLM Ha IpeAlpUATIS 3a KOAeKTUBHO MHBeCTUpaHe I 3a U3MeHeH!e
Ha peraamenTu (EC) No 345/2013, (EC) No 346/2013 u (EC) No 1286/2014 (OB, L 188/55 ot 12 r0am 2019
I.), HapudaH ro-Hatarsk "Peraament (EC) 2019/1156", n Hacokute Ha EOLIKII o nmpuaaraneTo Ha 4.

4, naparpad) 1 oT TO3U perdamMeHT, 3a KOUTO KOMUICHUSTa € B3eja pemeHNne 3a IIpyaaraHeTo VM

cpraacHo ua. 13, aa. 1, 1. 26 ot 3akona 3a Komucusita 3a duHaHCcOB HaA30D.

(2) Cebpsanurte c gertHoctta Ha POHAA MapKeTHMHIOBM CBOOIIEHMS, BKAIOUUTEAHO ITyOANMIHU
U3sBAEHIS, MHTePBIOTa I IIpe3eHTalli/ Ha YAeHOBeTe Ha ChBeTa Ha AMPeKTOPUTe Ha yIIpaBAsBaIllOTO
APY>KeCTBO U Ha APyTUTe Aulla, padoTelu II0 AOTOBOP 3a YIIPaBAsSBAIIOTO APY>XKeCTBO, KaKTO U
MapKeTMHIOBUTe ChOOIeHMs 3a AeiiHOcTTa Ha POHAA, MBTOTBAHM M Pa3lIPOCTpaHABaHM OT TpeTu
ANIIA, UBMNOA3BaHU OT YIPaBAABAIIOTO APY>KeCTBO 3a MapKeTMHIOBM Iiean, TpsaOBa Ja Obaar
IpegBapuTeAHO O0400peHM OT pbKoBoguTeas Ha otgea “HopmarusHo choTBeTcTBUE” B
YIpaBasBaIoTo 4py>KecTBo.

(3) Ilpusanyanero Ha unBectutopu BB PoHga upe3 TeaepOHHU 0DaXKAaHNs € AOIyCTUMO CaMO Bb3
OCHOBa Ha IIpeABapUTEAHO MU3rOTBeHa MHQOpMaIMs, KOATO e ojo0peHa IO ad. 2 M € B ITbAHO
choTBeTcTBUe ¢ HacokuTe OTHOCHO MapKeTMHIOBUTe ChOOIIeHU: CbraacHO PeraameHTa OTHOCHO
TPaHCIPaHUYHOTO pasnpocTpaHeHne Ha (gongose (ESMA34-45-1272). 3a nposegenus TeaepoHeH
pas3roBOp Ce M3IOTBS U ChXPaHsABa 3a II€PUOJ OT IIOHe 5 TOAMHU 3aIllC, KOMTO HPYU IOMCKBaHe Ce
IIpeAOCTaBs Ha MHBECTUTOPa AU 3aMeCTHUK-TIpeacedateas Ha KOH

(4) TIpu TesedponHn obakgaHms, BKAIOUUTEAHO 4Ype3 U3I0A3BaHe Ha TededOHEH 3aIluc, C Iiea
npojaxba Ha As10Be Ha PoHga, TPsAOBa AOIIBAHUTEAHO Ja Ce CIla3BaT CAeAHNUTe U3MCKBAHIAS:

1. gonycTUMMAT MHTEpBaA OT BpeMe, IIpe3 KOMTO MOTraT 4a Ceé OChILIeCTBSABAT Te3u 00aX4aHus, e OT
10 20 19 u.;

2. NOTeHIMIaAHUAT MHBECTUTOP Ce yBe4OMsIBa, Y€ pasroBOPHT Ce 3aIllcBa;

3. mpu Te3u 00aKAaHUs 3a4bAXKUTEAHO ce ChOOIIaBaT JCHO U TOYHO:

a) CaMOAMYHOCTTA Ha AUIETO, KOeTO ce 00axkAa, 1 HauMeHoBaHueTo Ha Ponga u Y ;

0) Teae(pOHHUAT HOMEp 1AM aJPechT, Ha KOUTO MOKe Aa Ce yCTaHOBU KOHTAKT C AUIIETO, IIpejJaramio
astaose Ha PoHaa;

B) IleATa Ha ODa’KJaHeTO, KOraTo e Ipe4JoKeHUe 3a Bb3Me3JHO IIpeXBbpAsHe MAM IIOKaHa 3a
oTHpaBsHe Ha IIpeJ0KeHle 3a Bb3Me3AHO Ipuo0uBaHe Ha 4s140Be Ha PoHAa;

I) 3a4bAXKeHneTo Ha ¥/ Aa Aage Bb3MOKHOCT Ha MHBECTUTOPIUTE Aa Ce 3aII03HAAT C aKTyaleH BapuaHT
Ha npocriekra Ha PoHaa;

A) MACTOTO, KbAETO Ca AOCTBITHU JOITbAHUTEeAHa MHPOpMans 1 A0KyMeHTH 3a PoHja.
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Kongudenyuarnocm

Ya. 48 (1) Yaenosere nHa CpbBeTa Ha AMPEKTOpUTe Ha YIMPaBASBaIlOTO APY>KeCTBO, HETOBUTE
CAYXKUTEeAN ¥ BCUYKM APYTU AUlla, paboTeIn o A0TOBOP 3a YIIpaBAsABaIlloTO APY>KeCTBO, He MOraT
Aa pasraacsBat, OCBeH aKO He ca OIIPaBOMOILIeHM 3a TOBa, U Aa I10A3BaT 3a 0D1arogeTeAcTBaHe Ha ceOe
CM AU Ha APYTU ANlIa, BKAIOYMTEAHO Ha CaMOTO YIIpaBAsABaIlo APY>KecTBo, (paKTy 1 OOCTOSATEACTBa,
3acATaly HaAMYHOCTUTE U OIepaluyTe IO CMeTKUTe 3a (PMHAHCOBM MHCTPYMEHTHU U Iapy Ha
JoropopHins PoHA 1 Ha IIpUTeXKaTeAuTe Ha A5110Be, KAKTO U BCUYKM APYTH PaKTy 1 0OCTOSATeACTBa,
IpeAcTaBAsBallll THPIOBCKA TaliHa, KOUTO Ca y3HaAM IIpM WU3IIbAHEHUE Ha CAyXeOHuTe u
npodecoHaAHNUTe CU 3aAbAKeHus. VI3ucksaHuATa 10 MPeAX0AHOTO M3pedeHe ce IIpuaaraT 1 3a
cAyJauTe, KOTaTo IIOCOYEHMTe AMIja He ca Ha CAy>K0a 1Al AefHOCTTa UM e IIpeycTaHOBeHa.

(2) YrpaBasBaIioTo Apy>kecTso MOXKe Ja IIpeAoCTaBsi CBedeHMs 110 IpeaxojHaTa pasnopelda caMo
110 pega Ha u4. 91 ot 3I1®V], BBB Bpb3Ka ¢ ua. 107 or SAKMCATIKIIL.

Omzosoprocm na Ynpasaaeauomo 0pyxecmeo

Ya. 49. yr[paB/liIBaH_[OTO APY>KeCTBO OTroBap: IIped IpuTe>XarteAnTe Ha As110B€ B AOI‘OBOPHI/I?I Cl)OH,ZI,
3a BCUYKU BpeAal, IIpeTbpPIIeHN OT TAX, B pe3yATaT OT HEU3ITbAHEHNE Ha 3aAbAKEHIIATA OT CTpaHa Ha
praB/lfIBaH_[OTO APY>KeCTBO, BKAIOUNTEAHO OT HEII'bAHO, HETOYHO I HeCBOEBpEeMEHHO M3ITbAHEHNE,
KOraTo TO Ce AbA>KI Ha HpI/I‘II/IHI/I, 3a KONUTO ‘ley)KECTBOTO OTFOBapﬂ.

3amana na Ynpaeaaeauomo opyxecimeo
Ya. 50(1) 3amsAHa Ha YHpaBASBaIlOTO APY’KeCTBO Ce M3BBpIIBA CbrAacHO 4YaA. 26, ad. 3 oOT
SAKVICAIIKV npu oTHeMaHe Ha AUIIeH3a 3a M3BbpIIBaHe Ha AEMHOCT, IIpU IpeKpaTsBaHe AU
00sBsIBaHE B HECLCTOATEAHOCT Ha YHIpaBAsSBalIOTO Apy»KecTBO. B Tesm cayuam V/ npesasa nHa
Jerniosutaps He3abaBHO 11s14aTa HaAdHa MHQpOpPMaIA 1 A0OKyMeHTallls BbB Bpb3Ka C yIIpaBAeHIeTO
Ha /JloroBopHus poHa. JdenosurapAT No u3KAO4YeHue yrpasasisa JorosopHus GpoHg 3a Iepuos He
IIO-ABABI OT 3 MecelLia.
(2) B 14-aHeBeH CpOK OT BB3HMKBaHe Ha OOCTOATEACTBOTO IO aad. 1 JemosutapAr e AABXKeH Aa
IpeJA0XKM IIMCMEHO Ha IIOHe TpM yHIpaBAsBallll ApyXKecTBa Ja IloeMaT YIpaBA€HMeTO Ha
JorosopHust $oHJ, CHOTBETHO JAa TO IIpeoOpasyBaT ype3 BAMBaHe UAN CAVBaHe.
(3) IlokanmuTe 10 aa. 2 ca c €4HaKBO ChAbpP>KaHMe I ce IIPeACTaBAT Ha 3aMeCTHUK-IIpeJceJaTeas Ha
KOH B 3-aHeBeH cpoK OT mu3IIpalllaHeTO MM Ha CHOTBETHMTE YIIpaBAsBaIlll ApYy>KecTBa, KaTo ce
IocoyBaT KpUTEPUNTe I MOTUBITE, Bb3 OCHOBA Ha KOMUTO Te3! yIIpaBAsBallll APy>KecTBa ca M30paHu
ot Jenosuraps. YpasaspaliuTe Apy>KecTBa TpsiOBa 4a OTTOBapAT Hall-Ma/AKO Ha CA€AHIUTe yCAOBL:
1.aa mpurexxaBar paspellleHMe 3a OpraHmM3MpaHe U yIIpaBJAeHNe Ha IIOHe ejHa JeliCTBallla
KO/A€KTVBHA MHBECTUIIVIOHHA CXeMa;
2.KanmrTaloBara aJeKBaTHOCT M AMKBUAHOCT Ha BCSIKO OT TSIX Aa OTTOBapsT Ha HOPMAaTVBHITE
MBUCKBaHIA U Aa He ObJaT HapyIlleH! BCAeACTBlIe ITIoeMaHe yIpaBAaeHneTo Ha JorosopHus GpoHA;
3.1pe3 mocaeAHNUTE ABe TOAVMHI, IIPEAXOKAAIIY CKAOYBAHETO Ha AOTOBOPA, HA YIIPaBASBAILIOTO
APY>KeCTBO Ja He e HaJlaraHa MMYIIleCTBeHa CaHKIIN:A, a Ha Y4/AeHOBeTe Ha yIIpaBUTeAHUS UAU
KOHTPO/AHMsI My OpraH — agMMHUCTpaTUBHU HakaszaHms 3a Hapymenmus Ha 3AKVICAIIKNM n
aKkToBeTe I10 IIpiAaraHeTo My.
(4) B eanoMecedeH CpOK OT M3ITpalljaHeTO Ha BCMYKM ITOKaHM 110 aa. 2 B Komucusra, ynpasassaimnre
Apy>KecTBa, KOUTO MCKaT Ja IoeMmar yIpasleHuetro Ha /orosopumsa QpoHJ 1AM CbOTBETHO Ja TO
npeoOpasyBaT, IpeACTaBsT Ha Jerio3uTaps, I11aH 3a yIpasaeHneTo Ha Jorosopuns GoHA B cpok 1
roAMHa OT IIOeMaHeTO Ha TOBa yIIpaBAeHle AU I11aH 3a IIpeo0pa3yBaHeToO My.
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(5) B 7-aneBen cpok OT u3TH4aHe Ha CpoOKa 110 aa. 4 JenosuTtapsT usdupa yIIPaBAsBaIOTO
APY>KecTBO, KOeTo IIe IoeMe yIpaBAeHMeTO, ChbOTBeTHO Ie IpeoOpasysa JorosopHus (poHa, u
yBegomssa Kommcnusara, karo mpuaara moapoOHM MOTHBM 3a HallpaBeHMsl M300p U yBe4OMsBa
CBbOTBETHOTO yIIPaBAsSBaIIO APY>KeCTBO.

(6) V30panoTO yripasAsiBaIlio 4py>KecTso B 14-4HeBeH CpOK OT IIoJAydyaBaHe Ha yBeJOMAEeHHeTo, Je e
n30paHoO, IpeacTaBsl Ha 3aMeCTHUK-IIpeJcejaTeas I14aHa 3a yrnpabaeHue Ha /orosopHus ¢$pong,
KaKTO M APYIU AOKYMEHTH, M3MCKBaHM ChIAaCHO IIPUAOXKIMOTO 3aKOHOAATeACTBO.

(7) Tlpu m3roTssiHe Ha AOKyMeHTHUTe IO aa. 6 yIpaBAsABaIlOTO APY>KeCTBO He MOXKe Aa ITPOMEeH:
CBIIIeCTBEHO ITpaBKAaTa U Ipocrekra Ha JoropopHms GpoHJ, BKAIOUUTEAHO Ja ITPOMEHs PUCKOBIS
My IpopuA.

(8) 3amecTHMK-TIpeacejaTeAs] ce IMPOU3HAcCA IIO IIpejcTaBeHUTe AOKYMEHTU IO peja Ha 4a. 18
SAKVCATIKI.

(9) Axo He 6bae n30paHO MAM 0J400PEHO yIIpaBAABaIllO APY>KeCTBO, KOeTO Ja yIpaBAsBa, CbOTBETHO
npeodOpasysa Joropopuusi GpoH4, nau 3aMeCTHUK-TIIpeJcejaTeAdT OTKaXKe 4a U3Jaje pa3pelleHne Ha
HOBOTO yIIpaBAsBAIIlO APY>XKeCTBO Ja yIpasassa JorosopHns poHJ, CHOTBETHO Ja IO IpeoOpas3ysa,
3aroysa IIpolledypa IO IpekpaTsaBaHe Ha JorosopHust (poH/ He3aBUCUMMO OT M3TUYaHeTO Ha 3-
Mece4yHIsI CpoK 1o aa. 1.

(10) YrpaBasiBaIioTo Apy>KecTBo IIyOAMKyBa Ha IrmocodeHnTe B ['aaBa VI, 1. 4 ot ITpocnekra mecra
choOlIleHMe 3a IpeKpaTsBaHe Ha ymnpasaeHuero Ha Ponga OT YIHpaBasBaIIOTO APY>KeCTBO U 3a
IIpUYMHATa 3a MPeKpaTsIBaHeTO, KaKToO U Ye MyODAMYHOTO IIpeadaraHe ¥ oOpaTHOTO M3KyIlyBaHe Ha
ASL10Be ca BpeMEHHO CIIPeHM A0 OIpejeAsiHe Ha APYTo yIIpaBAsBalllo 4PY>KeCTBO.

(11) B cayyanrte Ha 3aMsHa Ha YHpPaBAABalIOTO APY>KeCTBO HOBOTO YIIpaBAsIBAIllO APY>KeCTBO e
AABXKHO Ja IMyOAMKyBa Ha caiiTa ci, KaKTO U Ha caliTa Ha IPeAMIIIHOTO YIpaBAsBaIlo APY>KeCTBO
AAHHU 32 HAVIMEHOBAHMETO U CeAaAMIIeTo CH.

(12) YipaBasBaImoTo 4py>KecTBo (KakTo CTapOTO, Taka I HOBOTO — B CAydJall Ha 3aMsHa) He OTIoBaps
Ipea Kpeautopure cu ¢ aktusute Ha PoHga.

(13) Asa0BeTe Ha nHBecTUTOpUTE BHB POHAA, ChXpaHsABaH!U 110 KAMEHTCKM IIOACMETKM KbM CMeTKaTa
Ha CTapoTo Ymhpasassamjo JApyxkecrso B llenrpasen Jenosurap mam B Apyr aemos3urap, ce
IIPeXBbpAAT II0 KAMEHTCKM IOACMEeTKM KbM cMmeTkara B llenTpasen Jenosurap mam B ApyT
AeIlo3uTap Ha HOBOTO yIIpaBAsBalIllO Apy>KecTBO. Brimcannte B Llentpasnns Jdenosurap mau B Apyr
AeTo3uTap IIeHHM KHIDKA ce CMSTAT CIpPsAMO BCUMYKM TpeTH AMIla 3a I[eHHM KHIKa Ha TexXHUTe
IpuUTexKareay, T.e. Ha IIpUTeXXaTeAUTe Ha AA10Be, HE3aBUCUMMO OT TOBa, Ye ca PerucTpupaHiu Io
II0ACMETKI KbM CMeTKaTa Ha ApPyTO AKIle — YIIPaBAsBaI0 APY>KeCTBO.

(14) Bcexn MHBeCTUTOP MMa IIPaBoO Aa ITOMCKa OOpaTHO M3KyIlyBaHe Ha As40BeTe CU II0 BpeMe Ha
IpoleaypaTa 0 3aMsHa Ha yIIpaBAsBallo 4PY>KeCTBo, 0e3 4a AbAXKI IIO-BUCOKY TaKCU U 0e3 Apyru
AOI'bAHUTEAHM Pa3XoAyl C U3KAIOUEeHNe Ha pa3XxoauTe 3a 00paTHO U3KYIlyBaHe.

PA3AEA VI

AEIIO3UTAP
Nsucxeanus xom Jdenosumaps
Ya. 51(1) Adenosutap Ha JoroBopHust poHA e OaHKa MAVM VHBECTUITMOHEH ITOCPEAHUK, KOUTO
OTroBapsAT Ha usucksanu:ATa Ha ['aasa Ilera or 34KV CAIIKI.
(2) denosutapsaTt He MOXXe Ja Obae eAHO U CBIO AUIle C YIIPaBASBAIIOTO Apy>KecTBo Ha PoHAA.
TpsibBa aa ca crasenm m m3nucksaHuATa Ha 4. 21 or Aeaerupan peraament (EC) 2016/438 nHa
Komucnsra 3a gorrsanenne Ha Adupexrusa 2009/65/EO na EBpornterickist mapaament u Ha CbBeTa 110
OTHOIIIeH!e Ha 3aAbAKeH!sITa Ha AelIO3UTapuTe.
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DOynxyuu Ha Jdenosumaps
Ya. 52(1) denosuTapaT ChbXpaHsBa i OCBIIIECTBsIBA HaA30p BbPXy akTusuTe Ha JoropopHiust GpoHJ, B
TOBa YICAO:

1. cwxpansABa mapmyHM CpeacTBa U APYTHU aKTUBM, ITpuUTe>XXaBaHu oT JorosopHus $oHJ, Ha
HeroBo MMe, CbIAacHO pasropejduTe Ha HOpPMaTUBHUTE aKTOBe M/MAM AOTOBOpa 3a AeNO3UTapHU
ycayru;

2. BOAM TIO CBOs IIOACMeTKa perucrpupanmurte B LleHTpasHus aerosurap maAu B APYTu
Aerio3utapy Oe3HaAMYHYN (PUHAHCOBY MHCTPYMEHTH, IpuTeXXasaHM oT JoroBopHms GpoHa;

3. BOAM ITO CBO¥ KAVMEHTCKU IOAperucTsp B bbarapcka HapoaHa 6aHKa Abp>KaBHUTE II€HHU
KHIIXKa, B caydall de JorosopHust GOHA IIpUTeKaBa TaK/Ba.

4. Vsmwpanuasa u aApyru ¢yHkrnun, npeasugenun B [aasa mera nHa 3AKVICAIIKN un B
Peraamenr (EC) 2016/438 na Komucusra ot 17 aexkemspu 2015 rogusa 3a AomrbAHeHMe Ha JdupeKTnBa
2009/65/EO na Espomerickmsa mapaameHT un Ha CpbBeTa IO OTHOIIEHMe Ha 3adb/AXKeHUATa Ha
AeTIo3UTapuTe.

(2) AemosuTapAT KOHTpOAUpPa M U3BLPINIBA IAallaHNATa 3a CMeTKa Ha PoHja.

(3) denosuTapsAT KOHTpOAMPa OIlpeAeAssHeTO Ha HeTHaTa cToitHOCT Ha akTusute, HCA Ha eaun as14,
eMIICMOHHAaTa CTOMHOCT I IleHaTa Ha 0OpaTHO M3KyIlyBaHe Ha As10BeTe Ha JoroBopHus GpoHa.

(4) JenosurtapAT OCBINeCTBsIBa Haj30p 3a CIla3BaHe Ha OCTaHaAMUTe W3MCKBaHMA Ha 3aKOHa,
I1043aKOHOBUTe HOpMaTUBHM akToBe, Te3u Ilpasnaa u Ilpocriekra Ha Jorosopums ¢poHA OT CTpaHa
Ha YIIpaBAsBaIIOTO APY>KeCTBO.

(5) OrnomlenusATa MeXay YIIpaBAsBaIlOTO APY>KeCTBO KaTO YIIpaBAsBaIllO U IIPeACTaBAsIBaIllO
JorosopHust PoHJ, OT ejHa cTpaHa, 1 JernosurapsT, oT Apyra CTpaHa, ce ypeXkAaT C 40TOBOP.

Aozoeop c Adenosumaps

Ya. 53(1) VYnpapaspamjoTo ApyKecTBo OT uMmeTo Ha /JorosopHmst (oHJ CKAIOYBA IMCMEHO
ciopasyMeHne ¢ Jeno3urapsi, ¢ KOeTo ce ornpeseas nHpopmanuaTa, HeoOXoAnMa 3a U3II'bAHEHIETO
Ha (QyHKIUNTe Ha Jenosurapsi CbridacHO HPUAOKMMOTO 3aKOHOAATeACTBO. /JOroBOpbT MeXAy
Ympasassamoro gpyxectso u Jemnosutaps e cboOpaseH ¢ pasnopeadoure Ha 3AKVCAIIKY],
Hapeaba No44 u Peraament (EC) 2016/438 1 cpAbpsKa Hail-MaAKO CAeAHUTE eAeMeHTH, CBbp3aHU C
IIpeAOCTaBsIHNITe yCAYTU U IIpOlleAypuTe, KOUTO YIIpaBAsBaIlOTO APY>KecTBo 1 JernosurtapsT TpsiOBa
Aa caeABar:

1. ommcaHme Ha YycAyIUTe, KOUTO Ie ObAaT IipejocTaBsiHM OT Jerosurtaps, KakTo U Ha
nponeAypure, kouto Jerno3utapsAr TpsAOBa Aa BbBeAe 3a BCeKU B/ aKTUB, B KOMTO /JOTOBOPHUAT
JoHa MOKe Aa MHBeCTHpa, U KOITO My ce IIOBepsiBa;

2. omMcaHHMe Ha HauMHa, II0 KOMTO IIe ce OCBIIeCTBABAT (PYHKIIMNUTE IO ChbXpaHeHNe 1 Haj3op B
3aBMCUMOCT OT BIAa aKTUBH U reorpadpckute pernony, 8 kouto PoHja pb3HaMepsIBa Ja MHBECTHPa, B
T.4. BbB BPb3Ka CbC 3alAbAKEHMsTa II0 ChbXpaHsBaHe, CHUCBIIUTE C ABP>KaBM M IIpolledypuTe 3a
Ao0OaBsIHe 1AM ITpeMaxBaHe Ha AbP>KaBU OT Te3M CINCBIIN;

3. CPOKBT Ha BaAMAHOCT U YCAOBM:TA 3a M3MeHeHIe U IIpeKpaTsiBaHe Ha J40roBOpa, BKAIOUUTEAHO
oOcTosTeACTBaTa, KOUTO MOTaT Ja 40BeJaT A0 IIpeKpaTsBaHe U IIpoleAypaTa, 10 KosATo Jenos3urapsar
IpejaBa IislaTa ChbIlecTBeHa MH(pOpPMaIMs Ha HOBMS AeTIO3UTap, BKAIOYMTEAHO IIpaBllaTa 3a
3allliTa Ha IpuTe>kKaTeAuTe Ha As40Be IIpU TaKaBa 3aMsHa;

4. 3aAbAKEHMATa 3a IOBePUTEAHOCT, MPUAOXKMMMU IO OTHOIIEHMe Ha CTpaHMUTe IO AO0TOBOpa
CBI1aCHO CHOTBETHUTE 3aKOHOBM U II0A3aKOHOBM pasniopea0u. Te3u 3aabAKeHNs He B3I PeILsITCTBAT
BB3MOXKHOCTTA 3a KOMIIETEHTHUTe OpraHU Aa pasloJaraT ¢ AOCTBI A0 CbOTBETHUTe AOKYMEHTHU U
nagopManus;

5. cpeacTBara U IIpolielypuTe, IIOCPeACTBOM KOMTO /JenosurapAT mpejasa Ha YIIpaBAsABaIllOTO
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APY’KecTBO BCsAKa ChIlecTBeHa MH(pOpMaIus, HeoOXoAMMa Ha YNpaBAsABaIlOTO JAPYKeCTBO 3a
U3ITbAHEeHe Ha 3aAbAXKeHIATa CU, BKAIOYMTeAHO OIMCaHNe Ha CpeACTBaTa U IIpolieaypuTe OTHOCHO
yIpaskHABaHETO Ha BCIKaKBU ITpaBa, IpOU3THYaIy oT puHaHcosuTe akTsy Ha PoHAQ, U cpecTBaTa
U Ipolieaypute, MpuAaraim C 1jea Aa ce II03B0AM Ha YIIpaBAsSBaIlloTO APY>KeCTBO Ja pasrojara cbC
CBOEBpeMeHeH U ITOAXOAAII AOCTBIT 40 MHpOpPMaIs, CBbp3aHa ChC cMeTKIUTe Ha JorosopHust GpoHA;
6. cpeAcTBaTa U IpolledypuTe, IOCPeACTBOM KOUTO YIIPaBAsABaIlOTO APY>KecTBO IpejaBa Ha
JemnosuTaps 1s4aTa BaxkKHa MHQPOPMaIs, KOATO My € HeoOXOAMMa 3a M3ITbAHEHNe Ha HeroBUTe
3a/bAKeHM:s AV OCUTYpsIBa AOCTbIIa My A0 Hes, BKAIOUMTEAHO IIpoIiedypuTe, IIOCPeACTBOM KOUTO
JenosuTapAT Ie IoaAydasa MHQOpMaIMsA OT APYTM AUIla, OIpejeldeHM OT YHIpPaBAsSBaIlOTO
APY>KeCTBO;

7. TpolieAypuTe, KOUTO ce IpuAaarar, Korato ce IpeABiK/Aa IIpoMsHa B IIpaBuAaTa AN IIPOCIIeKTa
Ha /orosopHus (oH4, KaKTO U OOCTosITeACTBaTa, Ipu Kouto Jernosurapar caeasa Ja Obae
nHPOPMUpPaAH UAN PV KOUTO e HeoOXOAMMO IpeABapuUTeAHO cbraacue Ha Jemosuraps, 3a ja ce
IIPUCTBIIN KbM M3MeHEeHIeTo;

8. cHMCpK Ha IsiaaTa MHPOpMaIMs, KOSATO TpsOBa Ja ce OOMeHM MeXAy YIpaBAsBaIloTO
Apyxectso u /Jenosuraps cebp3aHa C IIpoJaxkOaTa, M3gaBaHeTO, OOpaTHOTO W3KyIlyBaHe W
oOescnaBaHe Ha as4108e Ha PoHAa;

9. nsaaTa HeoOXxoAuMMa MHQpOpPMaINs, KOSATO TpsOBa Ada ce OOMeHU MeXAy YHIpaBAsBaIllOTO
Apy>XecTBo 1 JemnosuTaps BbB Bpbh3Ka C M3II'bAHEHNETO OT 3aAbAXKeHN:ATa Ha Jernosurapsi;

10. KoraTo YHpaBAsBaIOTO APY>KeCTBO 1/uam JenosuTapsaT gelerupaT dacT oT (PyHKIIUUTe CU Ha
TpeTu Anna — 3aAbAXKEHUETO peJOBHO Ja IIPejoCTaBAT IoApoOHa MHQOpManMs 3a BCIKO
olpeJeAeHO TPeTo Aulle, a IpU IOMCKBaHe OT BCSKa CTpaHa, ApyraTa CTpaHa Ja IIpeAocCTaBsd
nHQpoOpMaIM OTHOCHO U3II0A3BaHUTe KpUTEePUM 3a U300P Ha TPETOTO ANlle ¥ MEPKUTe, IIpeAlIpueTH
3a TeKyIl] KOHTPOA Ha AeHOCTUTe, U3BLPIIBaHM OT U30PaHOTO TPeTo Aulle, KaKTO U 3asBAeHlNe, Jye
orropopHoctTa Ha Jenosurtapst cbraacio ua. 37 or 3AKVCAIIKM ne ce mnpomeHs OT
00CTOATeACTBOTO, e BCHYKM MAM YacT OT aKTUMBUTe Ha JOTOBOpHU:A (POHJA ca IpeJaleH!u Ha
CbXpaHeHNe Ha TPeTo AuLe;

11. mHopMaIMsA OTHOCHO 3aJadyuTe M OTIOBOPHOCTUTE Ha YIPaBASABAIlOTO APY>KeCTBO U
Jenios3uTtaps 1O OTHOIIIeHMe Ha 3aJbAKeHNsATa UM B 004acTTa Ha IIpeAOTBpaTsABaHeTO M3 pPaHeTo
Ha TTapy 1 6opbara ¢ pUHAHCUPAaHETO Ha TepOpU3Ma;

12. mudpopmanMs 3a BCMUKM IapUIHM CMETKM, OTKpUTH Ha uMeTo Ha PoHga u mpolesypata 3a
yBegoMsBaHe Ha /JleriosuTapsi 3a OTKpMBaHETO Ha HOBA CMETKa;

13. undopmalus 3a IoeTariHarta mporeaypa Ha Jernosutaps, B T.4. 3a Aullata B YIIPaBAsBal]oTO
APY>KecTBO, KbM KOUTO /lerio3utapsAT Tpsi0Ba Ja ce 00bpHe, KOTaTo 3allouHe TakaBa IIpoleaypa;

14. 3aAbAXKeHMeTo, IIoeTo OT Jernosurapsi, 4a M3BeCTH, IIJOM Haydy, 4e pa3geAeHNeTo Ha aKTUBUTe
He e, 1AM Beue He e 4OCTaThyuHo, 3a Aa ObaaT Te 3aluTeHN OT HeChCTOATeAHOCT Ha TPeTOTO Aulle, Ha
KOeTO ca geAerrpany PyHKINH 10 ChbXpaHeHNe B 4aJeHa I0PUCAUKIIIS;

15. mpoueaypure, ¢ KouTo Ha Jenosurapsi ce IO3BOAsBa BbB BPb3Ka ChC 3a4bAXKEHMATa My Ja
IIpOy4Ba AENCTBUATAa Ha YIIpaBAsSBAIlOTO APY>KECTBO U Ja OIleHsABa KauyecTBOTO Ha II0AydyeHaTa
yHOpManMs, BKAIOUMTEAHO 4Ype3 IIoAydyaBaHe Ha JOCTBII A0 CYeTOBOJHUTE KHUIM Ha
YnpapasBaIioTo Apy>KecTBO UAM Ype3 IOCelle s Ha MACTO;

16. mpoleAypuTe, IOCPeACTBOM KOUTO YIIPaBAABaIOTO APY>KeCTBO MOXe Ja M3BbpIIBa IIperaes
Ha JeliHoCTTa Ha /leriosuTaps BbB Bpbh3Ka C AOTOBOPHUTE MY 3aAbAKEeHIs;

17. 3agbaxeHnero Ha enosurtaps jga caeau JaaAu Bb3HarpakAeHMeTO Ha YIIpaBAsABaIOTO
APY>KeCTBO e M34MCAeHO U U3I1AaTeHO B ChOTBETCTBME ChC 3aKOHA U Te3U IpaBIAa;

18. 3agbaxeHMeTO Ha Jernosuraps Ja ce OT4MTa Ipes YIIPaBAsIBaIOTO APYXKeCTBO Hall-MaaKO
BeAHDbK MeCeYHO 3a IIOBepeHNnTe My aKTUBI U U3BbPIIIeHNTe ollepariuy;
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19. 3aOpaHa 3a JemnosnTtaps Aa IpuxBallla CBOU B3eMaHM: cpenty JoroBopHis (GpoHJ 3a cMeTKa Ha
rosepeHnTe My ot PoHaa IMapuyHU CpeacTBa U (PMHAHCOBU MHCTPYMEHTH;

20. pasxoAuTe IIO BUAOBE, KOUTO IIle ObJaT IIOeTU OT BCsIKa OT CTPaHUTe;

21. pega 3a mpegaBaHe Ha Jemno3uTaps Ha LsgdaTa HaAM4YHA NPU YIPaBAABAIIOTO APY>KECTBO
nndopmalusa U JOKyMeHTalus BbB Bpb3ka ¢ JoropopHus QpoHg Hpu OTHEMaHe Ha AUIIeH3a 3a
U3BbpIIBaHe Ha AVHOCT, IIpU IIpeKpaTsABaHe AU OOsiBsiBaHe B HeChCTOSITEAHOCT Ha YIIpaBAsBaIlloTO
APY>KecTBo;

22. OTIOBOPHOCTTa Ha CTpPaHUTE 3a HEM3ITbAHEHMEe Ha AOTOBOPHMTE 3aAbAXKeHNs, BKAIOYUTEAHO
OTTOBOPHOCTTa Ha Jlerio3uTapsi U peaa, 110 KOWTO IpuUTeKaTeAnTe Ha As.A10Be MOTaT Aa ThbpCAT TaKaBa
OTroBOpHOCT cbraacHo ua. 37 3AKVMCAIIKIL.

(2) Bpsnarpaxxaennero Ha Jenosurapsi ce omnpejeasi B A0TOBOpa 3a AeNO3UTapHU yCAYTU IIpHU
cboOpassiBaHe pasropeadute Ha ua. 55 ot Te3u IIpasnaa.

(3) dorosopsT ¢ Jenosurapst ce CKAIOYBa IIpY Clla3BaHe Ha YCTAaHOBEHUTE B 3aKOHA VM3VMCKBAHNS U
OrpaHMYeHIs].

(4)JorosopsT ¢ Jderosutaps MoKe Ja ObJe IpeKpaTeH OT YIIpaBAsIBaIlOTO APY>KEeCTBO, 32 CMeTKa Ha
JorosopHnst GpOH/A C TPUMeCeUHO Ipeju3BecTue cael ojo0OpeHue OT 3aMeCTHMK-TIpejcejaTels Ha
3aMsHaTta Ha Jerno3urapsi.

IIpasa u 3advrxenus na Aenosumaps
Ya. 54(1) Jerto3uTapsT e 44bXKeH:
1. aa mpuema 3a chxpaHeHMe MapuyHNUTe cpeAcTsa Ha PoHJa U MpUTeKaBaHUTe OT Hero (pMHaHCOBU
VHCTPYMEHTU UAM YAOCTOBePUTeAHM AOKYMEHTH IPU HaAMIMeTO MM, MHCTPYMEHTM Ha IapUIHUS
rasap AU Apyru GpUHaAHCOBU MHCTPYMEHTH, BKAIOUMTEAHO KaTo:
a) CbXpaHsiBa IpUeTuTe ITapUYHI CpeACTBa 110 OTKPUTH Ha nMeTo Ha PoHga OaHKOBM CMETK;
©) uspbpIIBa BIMcBaHKs Ha Iputexxasanute or POHAA Gesnaanunn GpUHAHCOBYM MHCTPYMEHTHU B
perucrbpa Ha “Llentpasen genosurap” A/ xbM 1mogcMerkaTa (perucrbpa) Ha Jdenosurapsi;
B) CbXpaHsBa (PMHAHCOBY MHCTPYMEHTU UAU YAOCTOBEepPUTEAHU AOKYMEHTH 3a Oe3HaAMYHUTE IJeHHN
KHIKA U 3a ApyruTe Oe3HaanyHy (pMHAHCOBU MHCTPYMeHTH, TpuTexxasanu oT PoHja, B cAydanuTe, B
KOUTO yAOCTOBEPUTEAHU AOKYMEHTHU ca Haaule B Y /:
I) CbXpaHsBa B UyXXJeCTpaHHa Aero3uTapHa MHCTUTYLUA, C KOATO /JeINo3uTapsAT MMa CKAIYeH
AOTOBOp, mpuTexkasaHuTe otT PoHga Oe3HaANYHM 9y>KAeCTPaHHM LIeHHU KHIKa U APyTY (PMHAHCOBY
VMHCTPYMEHTH, KaKTO M yAOCTOBEpUTEAHMUTE AOKYMEHTU 3a Oe3HaAUYHUTe Uy>KAeCTpaHHU I[eHHU
KHIDKA U 3a ApyruTe OesHaamdHy puHaHCOBM UHCTpyMeHTH Ha PoHga, B caydauTe B KOUTO
YAOCTOBEPUTEAHM AOKYMEHTH ca Haauwe B Y/;
4) Bcaydas HaT. 1. 6. “1” rmo-rope, Jenosurapsr e A4bXKeH Aa IONCKa OT Yy>KAecTpaHHaTa MHCTUTYLIVS
Aa My ObJaT HpejoCTaBeHU CBOEBPEMEHHO HeOOXOAMMMTEe CBeJeHUs U AOKYMEHTH, KakTo M Ja

7 _rr
T

IpeAlpreMe BCUMYKM HeOOXOAMMIU AeVICTBIs, C KOUTO Aa rapaHTHpa, ye akTusuTe Ha PoHAa 111e Obaat
CbXpaHsABaHU pa3AeAHO OT aKTUBUTE Ha 4dy>KJaTa AelOo3UTapHa MHCTUTYIIN:, KaKTO U Ye ChIIUTe He
Morar Ja ObJaT pasnpeseAsHU UAU peaaM3UpaHI B 10A3a Ha KpeAUTOpMUTe Ha 4y>KAecTpaHHaTa
Aerio3duTapHa MHCTUTYIIUS —TpeTo aulle. B cayuyaii, ye Jemno3urapsT ycTaHOBH, 4e pa3jeleHIeTo Ha
aKTUBUTE He € —1AM Bede He € — A0CTaThyHoO, 3a A4a ObAaT Te 3alUTeHN OT HeChCTOITEeAHOCT /AN
IPUHYAUTEAHO U3ITbAHEHNE Ha KpeAUTOPM Ha dy>KJAecTpaHHaTa AeIo3UTapHa MHCTUTYIINSA — TPeTO
AMI1le, Ha KOETO ca AedeTpaHy PYHKIMM 10 ChbXpaHeHNe B JajeHa IOpUCAMKIINS CbraacHo T. 1. 6. ”1”
ro-rope, JernosurtapATr HezabaBHO yBegoMsiBa Y/,

e) ImpueMa U BOAU IIO PeruCTbp Oe3HaAMYHU ABbP>KaBHU LIeHHU KHIDKa, npuaodbutn ot PoHaa, B
ChOTBeTCTBUe C u3uckpanu:ATa Ha Hapeaba Ne 5 na M® u BHb 3a peaa 1 ycaosusirta 3a npugo0nsane,
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perucrpupane, usIlaliaHe 1 ThpToBuUATa C Abp>KaBHU IIeHHN KHipKa /“Hapeaba No 57/;

X) (u3Mm. c pemerne ot 29.06.2023)roaabp>Ka perucTbp 3a akTUBY, Pa3sANYHM OT (PUHAHCOBU
MHCTPYMEeHTH I10 cMUChAa Ha u4. 35a, aa. 7 ot SAKVICAIIKIN  , u npeaBuAeHNTe B MHBECTUIIMIOHHATA
noantuka Ha POHAA, coberseHocT Ha PoHJa, KaTo IIpU BOAEHETO Ha PerucTbpa II0 HacTosIIaTa
Oyksa, JdernosurtapsT mposepsiBa cooOcTBeHOCTTa Ha POHAA BbPXY ChOTBETHIUSI aKTUB, KaTO yCTaHOBsIBA
Aaan e cCOOCTBEHMK Bb3 OCHOBa Ha MHpOpMaLs AU AOKYMEHTH, IipejocTaBeHn oT ¥/, 11 Bb3 OCHOBa
Ha ApyTH AOKa3aTeACTBa, aKoO IMa TaKlBa IpeAO0CTaBeH! OT TpeTu AUla;

3) 4a mpeaynpexJasa Y/ 3a BceKM CBIeCTBeH PUCK, yCTaBeH B ClUCTeMaTa 3a ypeKjaHe Ha
IAalllaHuATa Ha JajeH rasap.

2. Aa OTYUTa OTAEAHO ITapUUYHUTEe CpeACTBa U Apyrute aktusu Ha PoHAa U Aa OTAeAs HeHapUYHUTe
akTyBy Ha PoHAA OT cOOCTBEHNTe aKTUBY Ha Jerno3uTtapst 1/1Au OT aKTUBU Ha APYTY HETOBU KAMEHTH;
3. Aa ocurypsBa u3zaBaHeTo (IIpojak0aTa), 0OOpaTHOTO M3KYITyBaHe 11 00e3CnABaHeTO Ha AsA10BeTe Ha
donga ga ce uspbpisa B cbotsercrsue cbe 3AKVICAIIKY, akTosere 1o npuaaraneTo My u Ilpasuaata
Ha PoHpa, KaTo 3a IIeATa:

3.1. paskpue pasnaaiiaTe]Ha CMeTKa 3a 0OcAy’KBaHe Ha M3JaBaHeTO M OOpaTHOTO M3KyIlyBaHe Ha
as110Be Ha PoHaa;

3.2. KOHTpoAMpa AeNHOCTTa, CBbp3aHa C M3YMCASIBAHETO Ha HeTHaTa CTOMHOCT Ha aKTUBUTE,
eMIICMOHHATa CTOVHOCT M IleHaTa Ha OOpaTHO M3KyIlyBaHe Ha AsaoseTe Ha PoHAa (M34UMCcAsBaHe
CTOMHOCTTa Ha gsAaosete Ha PoHga) or crpanHa Ha Y/ aa ce u3BbpIIBA B CHOTBETCTBUE CbC
SBAKVCAIIKY, akrosete 1o npuaaranero My, Ilpasuaarta na ®onga n Ilpasuaara 3a oueHka Ha
noprdeiila 1 onpeseasHe HeTHaTa CTOMHOCT Ha akTusuTe Ha Ponga. Jdenosurapsr ysegomssa Y/ 3a
pesyATaTta OT U3BbpIlleHaTa IIPOBepPKa;

3.3. 3a OcChbIjecTBsIBaHe Ha KOHTpoaa IO T. 3.2. mo-rope Y/ ce 3aabaXaBa Aa IIpeAOCTaBs IisidaTa
napopMaIusl 3a orpejeleHaTa HeTHa CTOMIHOCT Ha aKTUBUTE Ha e4UH As511, eMUCHOHHATa CTOHOCT U
IleHaTa Ha OOpaTHO M3KylyBaHe Ha asaoseTe Ha /AP (BKAOUMTeAHO 3a Opos Ha IpojajeHUTe U
00paTHO U3KYIEeHN As10Be C IPUKAIOUNA CeTbAMEHT), KaKTO U 3a HeTHaTa CTOMHOCT Ha aKTUBIUTE Ha
A®.

3.4. mpu ycraHOBsBaHe Ha HapyllleHUe MAM Tpelllka IIPM M3YNMCAsIBaHe Ha HeTHaTa CTOMHOCT Ha
aKkTUBUTe (Ha eAVH As11), eMUCUOHHAaTa CTOMHOCT U IIeHaTa Ha OOpaTHO M3KyllyBaHe, /Jernos3utapsT
ysegoMmsBa Y/ a0 15:30 yaca B Ha AeHs Ha OLleHKaTa U BHAaCs KOPeKLIUM B M34McAeHaTa HeTHa CTOMHOCT
Ha aKTMBUTe (Ha eAVH As14), eMUCUOHHA CTOTHOCT I IleHa Ha OOpaTHO M3KYIlyBaHe;

3.5. m3gaBa NOTBBP>KAEHIE 3a M3UMCAeHaTa HeTHa CTOMHOCT Ha akTuBuTe Ha POHAA, HETHA CTOVHOCT
Ha aKTMBITe Ha eAMH As14, KaKTO ¥ eMJCYOHHA CTOMHOCT U IleHa Ha 0OpaTHO U3KyITyBaHe Ha eAVH A.
B caygaute mo T. 3.4. mo-Tope NOTBbpXKAEHNe Ce M3jaBa CAe/, OTCTpaHsABaHe Ha KOHCTaTMpaHaTa
rpellika 1AM HapylleHue;

4. pa M3BLPIIBA BCUYKM I1AalllaHNs 3a cMeTKa Ha PoHJAa, ChraacHO KAay3uTe Ha CKAIOYeHNs A0TOBOP
3a AeIIO3UTaPHU YCAYTH, KaTO:

4.1. uspbppIIBa B paMKNUTEe Ha HOPMaTUBHO OIlpejeAeHITe CPOKOBe I1AalllaHns IIPeBOAM 3a CMeTKa Ha
Ponga, mpomsTMYaAIIM OT JAOTOBOpa 3a AEIO3UTAapHM YCAYTM, OCBeH aKO HacpelljHaTa CTpaHa e
HeM3IIpaBHa MAM ca HaAulle AOCTaThbUYHO OCHOBaHMS Ja ce cumuTa, ye e HemsmpasHa. [laamanmsara
IIpOM3TUYAT OT CAEAKU C aKTVBM OT nopTdeiiaa Ha PoHAA, IO OOPATHO U3KYITyBaHe U BCUYKM APYIU
IAalljaHNs OT pasliJallaTeAHnTe cMeTky Ha PonHja.

4.2. caeayt BCMIKY ITapUYHM CPeACTBa, IPOM3TUYAIIN OT CA€AKM C aKTVBM OT ropTtdeiiaa Ha PoHga, Aa
ce IIpeBe>KAar B 11043a Ha PoHAa B 0OMJaliHITe CPOKOBE.

4.3. ocurypsiBa cbOMpaHeTO U U3I10A3BaHeTO Ha Ipuxoaute Ha PoHja Aa ce U3BBPIIBA B CbOTBETCTBIE
coc IAKVICAIIKY, Ilpasuaara na Ponga m Ilpocmekra My, BKAIOUMTEAHO, KaTO CAeAM AaAu
Bb3HarpaxkJeHnero Ha Y/ e uzunucaeHo u naareHo B cbotserctsue cbec IAKNMCAIIKN n Ilpasuaara
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Ha ®onaa;

4.4. ce pasnopexJa ¢ mopepeHure 1 akTusu Ha PoHga, caMo MO HapeXK4aHe Ha OIIpaBOMOILIeHN A1,
ako Te3u HapexJaHus He nipotusopeuat Ha 3AKVICAIIKI, I1pasuaaTta na PoHaa Man 40roBOpa 3a
AeTIO3UTAapHU YCAYTY; KbM HapeXJaHeTo caeaBa Ja ObjaT NPUAOKEHU BCUUKU JOKYMEHTH,
HEOOXOAVIMM CIIOpeJ, AeMCTBAIlloTO 3aKOHOAATeACTBO M oO0muTe ycaosusa Ha Jenosutaps 3a
OCBIIIeCTBsIBAaHeTO Ha ChOTBeTHaTa DaHKOBa OIleparis;

4.5. ysegomsaBa HezabaBHO Y/, Korato e oTkazada ja M3ITbAHM OTIIPaBEHOTO A0 Hesl HapeKJaHe
nopaau npotusopeunero My cbc IAKVICAIIKV, ITpasmaata na Ponga mam Aorosopa 3a
AETIO3UTaPHU YCAYT;

4.5. aa mpeaasa nsucksaa ot 3AKVICAIIKIM nndopmarins 3a mosepennte it akTusyu Ha PoHAa 1 3a
U3BBbPIIEHUTE OT Hesl OIlepaliiiy C TAX;

4.6. IO MCKaHe U IIpU HpeACTaBeHO MUCMEHO HapeXJaHe Ha Y/ 4a M3BLpIIBa AEVCTBUS IIO
pasnopexxjaHe CbC CbXpaHsBaHUTE B UyXJeCTpaHHA Aelo3UTapHa MHCTUTYLUS Uy>KAeCTPaHHU
¢$puUHAHCOBY MHCTPYMEHTH 3a cMeTKa Ha POHAa, BKAIOUNTEAHO 3a IleANTe Ha yIIpakKHsABaHe Ha IIPaBoTo
Ha raac B O0mo crOpaHne, Tpou3TUYAILO OT LIeHHNUTe KHIKa (“proxy voting”);

47. pa ce orumTta pedoBHO Hpes Y/, Hall-MaaKO BeAHDLXX MeCeYHO, 3a IOBepeHuTe 11 aKTUBU
(BKAIOUMTEAHO TTAapUYHY CpeACTBa ¥ (PMHAHCOBY MHCTPYMEHTH) U U3BLPIIIeHNTe olepalui ¢ TAX:
4.7.1. 20 5-TO 4MCAO Ha TeKYILINs Mecel] U3TOTBs U IPejoCTaBsl OTYeT 3a HAANMYHOCTUTE U ABVKEHIETO
II0 CMETKUTe M 3a CbXpaHsBaHUTe ILIeHHM KHIDKAa M APYyrM (PUHAHCOBU WMHCTPYMEHTH (BKA.
4y>KAecTpaHHM (PMHAHCOBYM MHCTPYMEHTH) 3a IIPeAXOAHMS Mecell;

4.7.2. cpoOpa3HO ycTaHOBeHaTa OaHKOBa IpakTHKa, IIpeJaBa AOKYMeHTU I uHpoOpManus 3a
U3BbPIIeHNTe OaHKOBY OIlepal;

4.8. 2a n3jaBa AOKyMEHT, YAOCTOBepsIBalll IIpMeMaHeTo Ha (pMHaHCOBUTe MHCTPYMEHTH, BpeMeHHUTe
yAOCTOBepeHIs, IOMMeHHUTe cepTudukaTy, yAOCTOBepUTeAHUTe AOKYMEHTU 3a IIpUTe’KaBaH!U
(puHAHCOBYM MHCTPYMEHTU U AP. AOKYMEHTHU 32 COOCTBEHOCT 3a ChOTBETHUTE aKTUBY, YAOCTOBEpsIBaIll
CODCTBEHOCTTa BbPXy Oe3HaAMYHMUTE IIeHHM KHIDKa M yAOCTOBepUTeAHUTE AOKYMEHTU 3a ApyTuTe
OesHaanyHy (pUHAHCOBU MHCTPYMEHTH, B CAydauTe, B KOUTO YAOCTOBEPUTEAHN AOKYMEHTHU Ca HaAuIle
B YA;

4.9. pa mpeaocTaBsl B paMKuTe Ha 2 /ABa/ paOOTHM AHM AOITbAHUTEAHA MH(OPMaIINs, U3BBH Ta3! I10 T.
4.5. mo-rope, 1O NUCMEHO McKaHe Ha Y/, B KOeTO M3PMYHO ca IOCOYeHU BMAa Ha M3MCKBaHaTa
nHQopmalus, KaKTo U IleAuTe, 3a KOUTO ChIllaTa Ije ObJe U3I10A3BaHa;

4.10. aa mpeaocrass Ha Y :

4.10.1.nm1cMeHO yBegOMAeHMe B TPUAHEBEH CPOK, ako My ObJe HaloXKeHa MsApKa 110 4. 103 aa. 2 ot
3akoHa 3a KpeAUTHUTE MHCTUTYUMU 1AM ObJe CaHKIMOHMpPaH 3a HapylleHue Ha M3MCKBaHMATa Ha
3AKVCAIIKII;

4.10.2. mucMeHO yBeAOMAeHNE B IIETAHEBEH CPOK, aKO CaMMs TOW MAM HAKOM OT 4A€HOBeTe Ha
yIIpaBUTEAHNUTE U KOHTPOAHUTE MY OpTaHM CTaHe e4HO U ChIIO 1AM CBbP3aHo aniie ¢ Y/, c yaeHoseTte
Ha HerOBUTe YIIPaBUTEAHM ¥ KOHTPOAHM OPTraHU UAM C APYTO AUlle, KOETO U3ITbAHABA YIIPaBUTEAHN
AU KOHTPOAHM (PYHKIIMY 110 OTHOIIeHne Ha Ponga.

4.11. aa aevicTBa e AMHCTBEHO B MHTepeC Ha IpuTeXXaTeAnUTe Ha As40Be Ha POHAA KaTO IIpeArodnTa
TeXHISI MIHTepecC IIpeJ, CBOsI COOCTBEH.

4.12. JenosurapAr yBegoMssa Y/ 3a BCsAKa 4y>XKAeCTpaHHa AENO3UTapHa MHCTUTYIINS, IPU KOSITO
JenosutapAT Ie CbXpaHsdBa UyXKAecTpaHHM (PUHAHCOBM UHCTpyMeHTM Ha Ponga uan
YAOCTOBepUTEAHM AOKYMEHTHU 3a TakKuba (PMHAHCOBM MHCTpyMeHTU. B cayuwait, ye Jemnosurapsr
BBb3A0XKM Ha ANIe, Pa3sAMYHO OT IIOCOYeHaTa B AOTOBOpa 3a AEMO3UTAPHU yCAYTU 4y>XKAeCTpaHHa
AeTio3UTapHa MHCTUTYLMS, Ja U3ITbAHABA HAKOM OT (PYHKIMHTE 11 IO A40TOBOpa 3a AeNO3UTapHU
ycayru, To Jemno3urapsaT Ie yBegoMu cBoesBpemMeHHO Y/ m Iie My IpejocTaBu I1O4poOHa
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nH$popMaIus 3a n30PaHOTO OT Hes ANLe.

4.13. mpu noucksae ot Y/ Aa My mpegoctaBy MHQpOpPMaIUs, OTHOCHO KpUTEepUNUTe, U3II0A3BaHN OT
Hero Ipu 13dopa Ha ChbOTBeTHa Uy>KJeCTpaHHa Aello3uTapHa MHCTUTYIN, IpU KosATO Jernos3utapsT
ChXpaHsBa U4y>KAecTpaHHUTe (PUMHAHCOBM MHCTpyMeHT! Ha PoHAa MAM YAOCTOBEpUTEAHN AOKYMEHTH
3a TakyBa (pMHAHCOBM MHCTPYMEHTH, KaKTO U MepKuTe, KOUTO /eno3uTapsT e mpearipuea 3a TeKyI]
KOHTpPOA BbPXYy A€HOCTTa I10 ChbXpaHeHNe Ha 4y>KJAecTpaHHNUTe (PpMHAHCOBM MHCTpyMeHTH Ha PoHga
OT CTpaHa Ha M3OpaHaTa 4Yy>KAecTpaHHaTa Jero3uTapHa MHCTUTyUuA. B caydaii, ye Jenosurapsar
BB3A0XKI) Ha AulIle, pa3sAMYHO OT IIOCOYeHaTa B JOrOBOpa 3a AeNO3UTapHM YCAYTU 4dy>KAecTpaHHa
AeTio3uTapHa MHCTUTYINSA, A U3ITbAHABA HAKOU OT (PYHKIIUNTE MY IO AOTOBOpa 3a AeMO3UTapHU
YCAYTY, U3PeueHle I'bPBO OT HacTosIIlaTa TOYKa ce IIpuAara CbOTBeTHO U 110 OTHOIIIeHIe Ha TOBa ANIIe.
4.14. gyxaecTpaHHMTe (uUHAHCOBM MHCTpyMeHTHM Ha PoHaa Morat Ja ObdaT perucTpupaHy B
gyy>XJecTpaHHaTa Jelo3MTapHa MHCTUTYLIMSA Ha MMETO M HoAcMeTKa Ha Jenosuraps, B KOSTO
CbXpaHsBa CaMO KAMEHTCKU aKTMBM, KaTO ce 3agbAXKaBa Aa BOAU M BBTPEIIHM OTYeTHU CMeTKM Ha
doHga, c orae Ha OTAEAHOTO M OTYMTaHe OT coOCTBeHnTe akTuBU Ha Jerosurtaps. Ako Jdenozurapst
yCTaHOBH, 4Ye 4yXJecTpaHHaTa Jello3UTapHa MHCTUTYLIMA, B KOSATO Ce ChXpaHsBaT 4Yy>KJeCTpaHHU
¢uuancosn mHcTpymMeHnTH Ha QPOHAA, He OTrOBapsl MAM IIpecTaHe Ja OTTOBapsl Ha M3MCKyeMU
HOPMAaTMBHM M3MCKBAHMATA M/MAYM Ha APYTU U3UCKBaHUS OT 3HaueHIe 3a 3alla3BaHe MHTepecHTe Ha
DoHga 1 Ha IpuTeXXateAuTe Ha As110Be Ha PoHAQ, TsI He3aO0ABHO yBeAOMsIBa 3a ToBa Y.

4.15. aa caeau gaam Bb3HaArpakJeHuero Ha Y/ e M34YMCA€HO M M3IAaTeHO B CHOTBETCTBUE C
AeNICTBaIIlOTO 3aKOHOAaTeACTBO 1 ITpaBuaaTta Ha PoHga.

4.16. aa ocpbllecTBsBAa peJOBHA IpOBEpKa 3a CbOTBETCTBME MEXAY CMETKNUTe, KOUTO BOAAT Y/ n
Aeniosuraps 3a aktusute Ha PoHAa.

4.17. aAa HaOalO4aBa HMapuyHuTe motonu Ha PoHAA, KaKTO M Aa CAeAV AaAYl BCUYKU IIAaIllaHUs,
U3BbPIIeHN OT MHBeCTUTOPUTE MAM OT TSXHO MMe U 3a TsAXHaA CMeTKa IIpM 3allliCBaHeTO Ha AsS40Be OT
¢onaa, ca moAydYeHU 1 OCIETOBOAEHH I10 OTKPUTHU Ha MMeTo Ha PoHAa CMETKI.

4.18. aa BbBee U IOAABPIKA IT0AXOAAIIIa OpraHM3als 3a CBeXKAaHe 40 MUHMMYM Ha pHcKa OT 3ary0a
1AM OT HaMaAsIBaHeTO Ha ITapuyHNTe cpeAcTBa Ha PoHAA B pe3yATaT Ha 310yHoTpeda, n3MaMa, AO0IIO0
yIIpaBAeHle, HeIpaBUAHO BOAEHe I CbXpaHeHMe Ha OTYETHOCT, BKAIOYUTEAHO IIPpU HeOPeXKHO
oBeJeHIe.

4.19. ocopiiecTBsBa IpoBepKa 4aan Y /e ripueao 1 BbBeAo IIpoliedypH 3a IPoBeXKaHe Ha CTpec TeCTOBe
3a AUKBUAHOCT Ha PoHa.

5. deno3urapAT HAMa IPaBo:

5.1. sa Obae eAHO U CBIIO MAM CBBP3aHO Auile ¢ Y/, ¢ 4aeHOBeTe Ha HErOBUTe YIIPaBUTEAHM U
KOHTPOAHM OpTraH! UAU C APYTO ANIle, KOeTO M3ITbAHIBA yIIpaBUTEeAHU UAY KOHTPOAHM (PYHKIINH I1O
otHoIeHne Ha PoHaa, KaTo 0OCTOsITEACTBATA II0 HACTOSIIIATa TOYKA Ca BAAUMAHU ¥ IO OTHOIIIEHIE Ha
4/eHOBeTe Ha yIIpaBUTeAHNTe U1 KOHTPOAHNTe OopraHu Ha Jerno3urapsi;

5.2. aa Bb31ara Ha OaHKa 1AM MHBECTUIMIOHEH ITIOCPeAHNK Aa U3IbAHIBA PYHKIIMIUTE MY II0 A0TOBOpa
3a AeTIO3UTAapHM YCAYTU, C M3KAIOYeHMe Ha XMUIIOTe3uTe, IIpeABIAEHN B 4OTOBOpa 3a AeNO3UTapHU
yCcayru;

5.3. aa oTkaxke, mpu IIOMCKBaHe OT PeJOBHO YIIbAHOMOIIeHU OT Y/ Aulla, IIpesoCTaBsSIHETO Ha
nHpopMaIus u/MAn U3AaBaHeToO Ha YAOCTOBepUTeAeH AOKYMEHT 3a pasMepa Ha akTusuTe Ha PoHAa,
BKAIOUMTEAHO 3a BAOXKEHNUTE IIapUIHU CPeACTBa, ITajeXKa M/MAYM HOMMHAaAHATa CTOVMHOCT Ha
AeTlo3MpaHNUTe I[eHHU KHIVDKA AU APYTY PUHAHCOBY MHCTPYMEHTH;

5.4. aa M311013Ba 3a CBOsI CMeTKa IIpeJOCTaBeHITe MY 3a ChbXpaHeHNe (PMHAHCOBY MHCTPYMEHTI;

5.5. xoraTo geiicTBa 3a cMeTKa Ha PoH a, He MOXKe Ja ITpeAO0CTaBsl 3aeMu, HUTO Aa ObAe rapaHT Ha TpeTu
ANIA;

5.6. aa mpeaocrass 3aeMu Ha PoHAa;
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5.7. aa mpuxsaia ceou B3eManus cperty Ponga, 3a cMeTKa Ha IIOBepeHUTe My akTuBM oT Y/ mapmanm
cpeacTBa, PMHAHCOBU MHCTPYMEHTU AU APYTU COOCTBeHM aKTuBY Ha PoHaa.

(2) Jdemo3nutapAT M3MBbAHABA U APYTU 3aABbAKEHI:, IIPOU3TUYAIIY OT J4OTOBOPA 3a AETO3UTapHIU
yCAYTH, 3aKOH, 11043aKOHOB HopMatuBeH akT man Peraament (EC) 2016/438 na Kommucusra ot 17
Aexemspu 2015 roauHa 3a gorrbaHeHne Ha AupexTtusa 2009/65/EO Ha EBporneiickms rmapAaMeHT U Ha
CpbBeTa 110 OTHOIIIEHNE Ha 3a4bAKEHIATa Ha AeTIO3UTapuTe.

(3) Ilpn msmbaHeHMe Ha 3adbAKeHUATa cu /JenosuTapAT e AABXKeH Ja ce PbKOBOAU caMO OT
MHTepecuTe Ha IIpuTeXXaTeAnTe Ha As140Be BbB PoHAa.

(4) JenosurtapsAT oTrosaps Ipej YIIpaBAsSBaIlOTO APY’KeCTBO UM IIpUTeXXaTeANTe Ha AsA10Be BbB
donga 3a BCMYKU Bpeay, HPeTbpIIeHN OT TAX B pe3yATaT OT Heu3IIbAHEHMe Ha 3aAbAKeHMsATa OT
cTpaHa Ha Jenosutapsl, BKAIOUNTEAHO OT HEII'bAHO, HETOYHO 1 HECBOEBPEeMEHHO M3II'bAHEHNe.

(5) denosutapsT cpxpaHsasa akTusuTe Ha PoHAa IpM crasBaHe Ha M3MCKBaHMATA Ha 4. 35a OT
SBAKVICAIIKI u He otrosaps 3a 3adbAXKeHUsATa CU KbM CBOUTe KpeAuTopu c aktusute Ha PoHga
cbraacHo ua. 36, aa. 1 3SAKNCATTKN.

(6) dermosuTapsT IpM HUKAKBU OOCTOATEACTBA He MOXKe Aa 0A0Kmpa akTyBy Ha POHAA IO VICKAHIL,
HacoueHM cpellly YIpaBAABallOTO APY>KeCTBO, He3aBUCUMO AaAll Te3! MCKaHU ca OT TpeTa CTpaHa,
BKAIOYUTEAHO OT CbAeOHM U3IIbAHUTeAN, OT HalloHaAHa areHIs 3a MPUXOAUTE AU OT BCIKAKBU
APYTU ABP>KaBHU OPTaHN.

(7) AenosurapsAT cbXpaHsdBa, 3amycBa M OTunMTa akTuBuTe Ha QPOHJa — KaKTO (PUHAHCOBU
MHCTPYMEHTH, TaKa M IapU4HM CpeACTBa — 3a40alaHCOBO, 0e3 ga I'M BKAIOYBA B CYETOBOAHMS CU
OaaaHc.

(8) demosutapsT chXpaHsiBa 1 OTYMUTa aKTUBUTe HAa POHAA — KAKTO PUMHAHCOBY MHCTPYMEHTH, TaKa 1
IIapMYHM CpeACTBa — OTAEAHO OT CBOMTe aKTMBM, OT aKTUBUTe Ha YIIPaBAsABaIlOTO APY>KeCTBO U OT
aKTUBUTe Ha APYTU CBOU KAMEHTHU IO AOTOBOPU 3a AETIO3UTaPHI YCAYTU.

Bovsnazpaxdenue na Jenosumaps

Ya. 55(1)PazmepsT Ha Bb3HarpakgeHmerto Ha /Jerosuraps caeapa ga Oble 0OOCHOBaH C Orles Ha
00MYaliHOTO Bb3HATpa’kJeHUe 3a padoTa CbC CBIINS XapakTep UM 00eM, U ITa3apHUTe YCAOBIMS B
CTpaHarTa.

(2) BosnarpaxaeHunero Ha Jenosurapsi Moxe ga Obae OIlpeeaeHO KaTo TBbpJa TaKca 3a OoIlpejeleH
IIep1oA 1/MAY TaKCU ¥ KOMUCHOHH 3a OIIpeAeAeHN ollepanuu CbrAacHo tapudara Ha Jemosuraps
naAn Aorosopa c Jerosutaps, HallpuMep TaKCU U KOMMCHOHM 3a HOAAbpP>KaHe U yIIpaBJAeHlMe Ha
CMeTKM 3a IIeHHU KHIKa, 3a IapUYHI IIPeBOAM, 3a KOHTPOA IIpU M34NCAsIBaHe Ha HeTHaTa CTOMHOCT
Ha akTuBKTe Ha PoHAa. Bp3Harpakaenmnero Ha Jernosurtapst He MOXKe Ja ce oIpeAeas VAV IIPOMEeHs
6e3 chraacreTo Ha YIpaBAsBaIllOTO APY>KeCTBO eAHOCTpaHHO OT /lernosuTapsi ¢ IpOMsiHa Ha HETOBU
BBTPEITHN JOKYMEHTH, KaTO IPpaBUAHNIIY, Tapudu, OO yCAOBUS 1 APYTH.

3amana na denosumaps

Ya. 56(1) 3amsHa Ha JeriosuTapsl ce AOMycKa caMo cae 0400peHne OT 3aMeCTHHUK-TIpeacesaTels Ha
Komucusra mpu ycaosusATa 1 1o peja Ha AeJICTBAIIIOTO 3aKOHOAATeACTBO.

(2) Oa00penne 3a 3aMsHa ce M34aBa, CaMO aKO HOBUST A€IIO3UTAp € AUIIeH3VpaH U HaA3MpaBaH I10
HaJAeKHUs ped, OTroBaps Ha uaucksaHmsATa Ha 4. 35 3AKVICAIIKY, pasnoaara c HeoOxoauMaTa
KadpoBa, KalMTaaoBa ¥ MHQpOPMaIMOHHa O00e3I1e4eHOCT, KaKTO I aKoO ca CIla3eHu Apyrure
nsucksanys Ha 3AKVICATIKN 1 HapeabuTe 1O IpuaaraHeTo My.

(3) I'lpu B3emane Ha perleHne 3a 3aMsHa Ha Jernio3uraps YpapaapanioTo Jpy>KecTBo B3eMa IpeBu/
BCIYKI TIOCOYEHN B IIpeAXOAHaTa aauHes ¥ HOPMaTMBHO YCTaHOBEHM M3VICKBAHIU U OTpaHMYeHNs],
NPUAOXKNUMHU IO OTHOmeHMe Ha Jemnosnutaps. Ilpm HacTbliBaHe Ha IIOCOYEHMUTe B 3aKOHA
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oOcTosATeACTBa YIpapassaiioro Jpy>KecTso IojaBa HEOOXOAMMMUTE AOKYMEHTHU 3a 0400psBaHe Ha
3aMsaHaTa Ha Jenosuraps HezaDaBHO CAe/ y3HaBaHe 3a HaCThIIBAHETO VM.

(4) B cayuanre Ha mpexpaTsaBaHe Ha JAorosopa ¢ Jerosurapsl MO B3aMHO CbrAacue UAU C
npeAnsBecTre, YNOpapasBamoTo /py>KecTBO € A44BXKHO Ja I10jade HeoOXOAMMMUTe AOKYMEHTHU 3a
o400psBaHe Ha 3aMsAHaTa Ha /Jemosuraps He IIO-KbCHO OT 14 AHM Ipeau yrosBopeHaTa WAK
ompeJeaeHara B IIpeAU3BECTHETO AaTa Ha IIpeKpaTsBaHe Ha 40TOBOpa.

(5) IMapmunnre cpeacTsa 1 6e3HaAMYHNUTe PUHAHCOBM MHCTPyMeHTH Ha PoHAa ce IPexBbpAAT IIpu
II0COYEHNs OT YIIpaBasBamoTo JpyKecTso n 0400peH oT 3amecTHUK-TIpeacesaTeas Ha Komucnsara
HOB /lerio3uTap, CbOTBETHO II0 KAMEHTCKU IOACMETKU, OTKPUTH B A€MO3UTapHa MHCTUTYLNS KbM
cMmeTKaTa Ha HOBusA Jenosutap. [IpexsppasHeTo Ha HaAMYHM (PUHAHCOBY MHCTPYMEHTU U APYIU
aKkTMBM Ce M3BbPIIBa C IpeJaBaHeTO MM Ha Hobu:A Jenosutap. JsaoseTe Ha HpuUTeXaTeAnUTe Ha
asa0se B Jorosopuusa QPoHA ce CbXpaHsABAT II0 KAMEHTCKM IOACMETKM KbM CMeTKara Ha
Ynpasaasamoro Jpyxectso B ,Llentpasen aemosurap” A/. KonkperHure cpokose, peabT U
IpoleAypuTe 3a IIpexsbpAsHe Ha akTusuTe Ha Jorosopuus Pong nipu apyr Jdenosurap ce yropapsrt
B 40roBOpa c Jeno3utaps 1 ce U3BbpIIBa cled ogo0peHnero 1o aa. 1. Teau cpokose He MoraT Ja
ObaaT MO-KpaTKM OT 5 AHU, CYMTAHO OT JaTaTa Ha IUCMEHOTO yBeJOMJeHMe OT YIpaBAsgBaIlloTO
Apyxectso 40 Jenosuraps OTHOCHO MOAYYeHOTO OT 3aMeCTHMK- Ilpegcesarteas Ha KomucusaAra
0400peHe Ha 3aMsHaTa.

(6) 3amsnata Ha JemosuTaps ce U3BbpPIIBA II0 HAuMH, TapaHTMpal] HeIpeKbCHATO I
De3IperATCTBeHO MU3I'bAHEHNe Ha 3aagbaxenHusAra My. Crapuar Jemnosurap mnpodbaxkasa Aa
U3II'bAHSABA (PYHKIMUTE CU A0 MOMEHTa, B KOMTO HOBUAT Jeno3nutap e B ChbCTOsAHME Ja TU I1oeMe B
I'bAHA CTEIIeH.

(7) AemnosurtapsaT (KakKTO CTapusAT, Taka M HOBUAT — B CAydall Ha 3aMsHa) He OTTOBaps IIpej
Kpeautopure cu ¢ axkrupure Ha DoHAa, T.e. Kpeautopure Ha erosuraps He Morar Ja
YAOBAETBOPsBAT B3€MaHMATA CM KaTO HACOYaT U3ITbAHEHNE BbpXy aKTuBu Ha PoHja.

PA3AEA VII MHBECTUIIMOHEH ITOCPEAHUK

DyHKyuY HA UHBECMUYUOHHUS NOCPeIH UK

Ya. 57 (1) YipaBasABaIioro Apy>KecTBO U3dupa U CKAI0YBa AOTOBOP (YIIbAHOMOIIIAaBa) C eAVH A
IoBeYe MHBEeCTUI[MOHHI ITOCPeJHMIIN 3a M3BbpIIBaHe Ha CAeAKM C (PMHAHCOBM MHCTPYMEHTHU BbB
Bpb3Ka C MHBeCTMpaHe aKTuBuTe Ha JOropopHus (poHA, ChbIAacHO M3NMCKBAaHUATA Ha 3aKOHa U Te3U
IIpasnaa.

(2) VIHBeCTUIIMOHHMAT MOCPeAHMK U3ITbAHABA MHBECTUIIMOHHUTE HapeXKJaHus Ha YIIpaBAsBaIlOTO
APY>KeCTBO OTHOCHO M3BbPILIBAaHETO Ha CACAKM I10 aa. 1.

(3) Ympasassamioro Jpy>KecTBo, 4AeHOBeTe Ha HeTOBUs yIIpaBUTeAeH U KOHTPOAeH OpraH, KaKTo I
BCJKO ANIIe, KOETO B3eMa PeILIeHNs IO yIIpaBAeHNe Ha MHBEeCTUIIMOHHATa AEHOCT Ha /OroBopHIs
dong, He Morat g4a ObaaT €4HO U CBIO ANIle C MTHBeCTUIIMOHHMS IIOCPeAHIIK, Ype3 KOMTO ce CKAIOYBaT
U U3ITbAHSABAT MHBECTULVIOHHUTE CACAKIA.

PA3AEA VIII
roaAnimHN OTYETU. PASKPMBAHE HA MTH®OPMAILI VI
TI'oduwno punancoeo npuxaroueane. Joxaad 3a detinocmma. Pasxpueane na undopmayus
Ya. 58. (1) B cpok ot 90 gH1 OT 3aBbpIlIBaHETO Ha (pMHAHCOBaTa ToAMHA YIIPaBASIBaIlOTO APY>KeCTBO
OT MMeTO Ha A0TOBOPpHI: POHA IIPeACTaBs Ha KOMICHATA U Ha OOIIeCTBeHOCTTa roAnIIeH (p1HAHCOB
OoT4eT Ha AOTOBOPHUA (POHJ, M3IOTBEH ChIAacHO M3MCKBaHUATA Ha MeXKAyHapOAHUTE CYeTOBOAHU
CTaHAAPTH.
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(2) B g0Kxaa4a 3a gelfHOCTTa Ce OIMCBAT IIPOTUYAHETO Ha AEMHOCTTa U ChCTOSHIETO Ha /JOroBOpHIs
dpoHa u ce passcHiIBa TOAUIIHUA (PUHAHCOB OTYeT. J0KAaABT 3a A€MHOCTTa MMa ChbABP>KaHUETO I10
4. 39 oT 3aKOHa 3a CYETOBOACTBOTO, 4A. 247, aa. 2 oT Tbprosckusa 3akKoH U APYTU IPUAOKUMU
HOPMAaTUBHM pa3lopesOn.

(3) B cpok ot 30 gHM OT Kpas Ha OTYETHM:A Iepuos YIpaBAsSBaIllOTO APY>XKeCTBO OT MMETO Ha
AOTOBOPHUSI (POHJ, TIpeACTaBs Ha KOMIUCHITa U Ha OOIIIeCTBeHOCTTa IIecTMeceueH OT4eT, OOXBalljall]
ITBPBUTE IIIeCT Mecella Ha (puHaHCOBaTa ToAVHa.

(4) Ao 10-To ymcao Ha Mecemla, cAeABalll OTYETHNUs, YIPaBASABAIIOTO APY>KECTBO IIpeACTaBs B
KOMIICUATa MecedeH OasaHC Ha JoroBopHust poHA 1 Apyra HOPMaTUBHO OIIpejeaeHa MHPpOpMaIus;
(5) Ao 10-To umcao Ha Mecella, cAeaBall] OTYETHI:, YIIPaBASBAIIOTO APY’KECTBO OIIOBECTsBa Ha
MHTepHeT CTpaHullaTa ¢ 0000IIeHa MHPpOpMals 3a CTPYKTypaTa Ha nnoptdeiila Ha JOroBopHIs
¢ong ¥BbM OCAeAHATA AaTa Ha IIPeAXOAHILT Mecel], KOSITO ChbAbprKa Hall-MaAKO JaHHU 3a IIPOIleHTa
oT akTuBuTe Ha POHAQ, MHBECTMPaH! B pa3ANYHIUTe BIIAOBe (PMHAHCOBY MHCTPYMEHTH.

(6) YmpaBasBaIoTo Apy>KecTBO pas3Kpmba U Apyra MHpOpMamus, olpejeieHa C Hapeaba IIO
npuaarasero Ha 3AKVICAIIKN. Cpabpxannero Ha mHpOpManuATa, pega, CPOKOBeTe ¥ HaulHa 3a
IpeAcTaBsHeTO 71 Ha KoMucnsTa, KakTo 1 OTHOCHO ITyOAMYHOTO ¥ pa3IIpocTpaHeH!e ce OIpeAeasT
ot 3AKVICAIIKI 1 noa3akoHOBUTe aKTOBe I10 IIpuAaraHeTo My.

(7) YmpaBasBamoTo ApPy>KecTBO IIpejOCTaBsl Ha MHBECTUTOPUTE BB3MOXKHOCT Ja Ce 3aIlO3HasAT C
rOperiocodeHnTe OoT4eT B odprca Ha yIpaBAsIBaIlOTO APY>KECTBO, KaKTO I Ype3 Heropata MHTEPHET
CTpaHMIa.

(8) YmpaBasABamoTo Apy>KeCcTBO Ha KOJAeKTMBHaTa MHBECTUIIMOHHa cXxema OOsBsBa B KOMUICHATA
00o00111eHa MHPOPMAITUS 32 EMUCUOHHUTE CTOVHOCTY U IJeHUTe Ha 0OpaTHO M3KYITyBaHe Ha As/10BeTe
1 eAVIH ITBT MECEYHO, B CPOK A0 TpM pabOTHI AHU CAeJ Kpas Ha Mecella.

(9) YripaBasIBaIioTo 4py>kKecTso e AABXKHO Aa u3npartu Ha Jdentosutaps u Ha LlenTpaanus aenosurap
nnpopMaluiaTa, HeoOXoguMMa 3a JeMHOCTTa MM, KaKTO I M3JMCKyeMara OT II0A3aKOHOBUTe
HOpMaTUBHM aKkToBe 110 npuaaranero Ha 3AKVICAIIKN nudopmarnys.

Ooum

Ya. 59(1) I'ognminmaT puHaHCOB oTYeT Ha JoropopHiust (GpoHg ce 3aBepsBa OT PerucTpupaH OAUTOP,
KaTo pe3yATaTUTe OT U3BbPIIeHaTa OT 0OAUTOpa IIpOBepKa ce OTpassBaT B OTAeAeH 40KAad, KOWTO ce
BKAIOYBA B TOAVIIIHNS OTYET.

(2) OautopsT Ha JorosopHusa ¢$poH/ yBegomsisa HezabaBHO Komucusra 3a BCAKO OOCTOSITEACTBO,
KOETO MY € CTaHaA0 M3BeCTHO IIPU U3BbPIIBaHe Ha OANUTA U KOETO Ce OTHACS A0 AelHocTTa Ha PoHaa
u cbcraBasBa cblilecTBeHo HapymeHnne Ha 3AKVICAIIKV u Ha akTOBeTe IO HpMAaraHeTo My UAN
MOXe Ja IoBAuse HeDAaronpusATHO BLPXy OCBIeCTBABaHeTO Ha JeitHocTTa Ha PoHja, MaAU
IpeAcTaBAsBa OCHOBaHIe 3a OTKa3 3a M3pa3sBaHe Ha MHeHIe, OCHOBaHMe 3a U3pa3sBaHe Ha pe3epBu
AV OCHOBaHIe 3a U3pa3saBaHe Ha OTPUIIATeAHO MHEHMe.

PA3AEA IX

IIPEOBPA3YBAHE U ITPEKPATSIBAHE
IIpeobpasyeane
Ya. 60 (1) Coraacso ua. 141, aa. or 3AKVMCAIIKH, AP Mmoxe ga ce mpeobpasyBsa IO pellleHNe Ha
CpBeTa Ha AUpeKTOpUTe Ha YIIPaBASBAIIOTO ApPYKeCTBO caMO 4Ype3 CAMBaHe I BAMBaHe.
IIpeo6pasysanero Ha JorosopHust PoH/ ce U3BbPIIBa ¢ paspelieHne Ha KOH.
(2) Caeg paspemennero Ha KOH 1o aa. 1 YrpasassamioTo Apy>KecTBo IIpeyCcTaHOBsIBa IIplYieMaHeToO
Ha IOPBUKU 3a IpogakOa 1 00paTHO M3KYITyBaHe Ha As140Be Ha JorosopHus PoHJ,.
(3) ITpeobpasysaneTo Ha JorosopHus $oH/ ce OChIIeCTBsABa 110 peja Ha raasa YertnpuHasecera ot
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SAKNCAIIKN n raasa IV, pasaea I -IV or Hapea6a No 44.

IIpexpamasasate

Ya. 61 (1) PoHABT ce mpeKpartssa:

a) I'lo pemenne na CpBera Ha AMPEKTOPUTE Ha YIIPaBASABAIIOTO APY>KECTBO, BKAIOUUTEAHO B CAydasl
Ha 0OpaTHO M3KyIlyBaHe Ha BCUYKM AS10B€;

b) I[Tpn oTHeMaHe Ha pa3pellleHeTo Ha YIPaBAsSBaIlOTO APY>KeCTBO 3a OpraHu3MpaHe I yIIpaBAeHue
Ha Ponpa ot Komumcusita;

c) B cayuanre no ya. 50, aa. 1 or tesu IlpaBuaa, ako He ce oChlIecTBM 3aMsHa Ha YTIPaBAsIBaIlOTO
APY>XeCTBO;

d) B apyru npeasujenn B 3aKoHa caydan.

(2) UspbH cayyas no aa. 1, 6yksa ,b” nmpekparsasanero Ha PoHaa ce U3BBPIIBA C paspellleHre Ha
Komucnusra, nmpu ycaosus 1 1o peg, onpeaeaenu s raasa yetupunagecera ot 3AKVCALIKY, pasaea
V u raasa yetsbpTa, pasaea V or Hapeaba Ne 44. /luniata, ipeaao>keHn 3a AUKBUAATOpU Ha POHA,
KaKTO ¥ MAaHbT 3a AUKBUAALMS, B KOUTO 3aAbAKUTEAHO ce IpeABVIKAAT MepPKMU 3a 3alliTa Ha
IpuUTeKaTeAuTe Ha As110Be, BKAIOUNTeAHO 3a0paHa Ja ce M3BbpIIBAT CAeAKU C aKTUBM Ha (oHAa,
OCBeH aKO TOBa Ce HaJlara OT AMKBMAAIINsATa, ce 0400psBaT ¢ paspertenuero Ha Komucnsra.

(3) Caea mpucriaganHe Ha 3aadbAKeHHU:ATa U OIpeJeasiHe Ha YMUCTOTO uMmylectso Ha PoHaa,
AVKBMAATOPBT OIIOBECTSIBA 110 CLOTBETHIS pe ChOOIeHNsI OTHOCHO yCAOBIUATa, peAa U CPOKOBeTe 3a
usIAamniatero ot Jenosuraps Ha IoJaraljuTe ce Ha MHBECTUTOPUTE 4acTU OT YMCTOTO MMYIIeCTBO
Ha POHAA, IPONOPLMIOHAAHY HA IPUTEKaBaHNUTe OT TAX A5110Be.

(4) onabT ce 3aamyaBa C OTINICBAHETO My OT perucTbpa Ha Komucnsra.

3axarouumernu pasnopedou

§ 1. 3a BcuuKHM BBHOPOCH, KOUTO He Ca M3PUYHO ypedeHu B Te3u [IpaBuaa, Hamupar npuaoxeHue
pasnopeadurte Ha 3AKVCAIIKM, 3akoHa 3a 3aAdbAXKeHHUATa M AOTOBOPUTE I OCTaHAAOTO
IIPUAOXKUMO 3aKOHOAATeACTBO.

§ 2. B cayyait Ha HeChOTBETCTBUE MeXAy pasnopeaOu Ha Te3u IlpaBmaa m Ha HOpMaTHBEH akKT,
IpuJara ce rocaeaHus, oes ga e Heooxogumo nsmesnenue B [Ipasnaara, ocBeH ako ToBa U3PUYHO He
ce MpeABIKAa OT HOpMaTUBHISA akT nau te3u Ilpasuaa.

§ 3. Tesu Ilpasnaa ca nmpuetn or ChBeTa Ha AUpeKTOpUTe Ha YIIpaBAsBaIllo ApyKecTso , Tpeirba
Vusect” EA/ ¢ pemenne ot 10.04.2023r. u ca usmenenn c pemenne Ha C/4 Ha Y/ ot 29.06.2023r. n
nsMeHeHn ¢ penteHue ot 31.07.2023r. u BAu3aT B cuaa caes 0400peHne OT 3aMeCTHUK-TIpeAce aTesl.

Kpncrun Koen Tansa Taaesa
M3srbanuTeACH AMPEKTOP IIpoxypucr
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