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ITPABUAA 3A TIOAABPXKAHE N YIIPABAEHUE HA
ANKBUAHOCTTA HA AOTI'OBOPEH ®OHA

, TPEMII'BbH - UTHOBAITIM  TEXHOAOT U

C nacrosamure [Tpasnaa 3a nogabp>KaHe 1 yrpasaeHue Ha AUKBUAHOCTTa Ha JloroBopeH
¢ona , Tpermrsn — Vnosarun n texuoaorun” (“IlpaBuaara”) ce ypexxaga nmpuHUuImTe u
MeTOAVITe Ha yIIpaBAeHNe Ha AMKBUAHOCTTa, OpraHu3alliOHHaTa CTPYKTypa 11 HUBaTa Ha
OTTOBOPHOCT IO yIIPaBA€HMETO Ha AMKBUAHOCTTA Ha ynpasassanusa ot Y/ , Tpeimrsn
NMusect” EAA (Yupasassamo apyxkectso uanm Y/) aorosopen ¢poHg ,TpeitrsH —

Muosarun u texuoaorun” (AP, AD nan Gonaga).

I'aaBHa nea Ipm ylipaBA€HMETO U IIOAADBP>KAaHETO Ha AMKBUAHOCTTa Ha ,Z',OI‘OBOpHI/Iﬂ
(POHA € OCHUTypsBaHETO Ha HEIIpEeKbCHaTa CIIOCOOHOCT Ha Cl)OH,Zl,a 3a IIoCpelaHe Ha
Herosmure 3aAdbA>XKeHNs, BKAIOYNUTEAHO U 3a4bAKEHIMATa II0 O6paTHO MN3KyIlyBaHe Ha
As110B€e N IIpeA0TBpaTsiBaHe HACThIIBAHETO Ha O6H_[ ANKBIAECH PUCK, KaKTO 11 OCUTYypPsIBaHe

VHTepeCHTe Ha ITpUTe>XaTeANTe Ha A110B€ C IproKaTa Ha 4061313 Thprosen

praBA}IBaLLIOTO APY>KeCTBO BBB BCEKI €41H MOMEHT KOHTpoAlpa I YIIpaB/AsBa

AnKBUAHMA puck Ha AP , Tperires — VIHOBammm 1 TexHOA0TMM .

Auxsugen puck e pp3MoxxHocrTa AP ga He MOXe ga ITOCpeliHe KPaTKOCPOYHU VAN
ABATOCPOYHH 3aAbAXKeHUs. ToBa e pUCKLT NpU OIpeJeaeHN YCAOBMUS Ja Ce OKaXKe
TPY4HO MAM HEBb3MOXKHO 3a YIIPaBAsBaIlOTO APY>KEeCTBO 4a IIpojaje IIpuTeXKaBaH! OT
AD 11eHHN KHIKa Ha U3roAHa I1eHa.

Ynpasaennero Ha AMKBUAHUA puck Ha AD ce cbcToM B IOAABP>KAHETO Ha aKTUBHU
OasaHCOBYM IIO3UITNM, KOUTO Aa OCUTYpsiBaT BbB BCEKM eAMH MOMEHT Bh3MOKHOCTTA
APYXeCTBOTO Ja M3MAaTu BCUYKM CBOM 3aAbAKeHMs Ha padyMHa IleHa U IIpHU
MMHMMaJAeH PUCK, KaKTO U MpeJOoTBpaTsABaHe Ha HeOOXOAMMOCTTa OT HpuObp3aHa
npoga>k0a Ha aKTUBH, KOeTo 611 40Be40 40 peaan3upaHe Ha 3aryOu 1/MAV IPOITyCHATU

I10A311.
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HpaBI/IAaTa 3a IIogAbp>KaHe I yIIpaBJA€HlE€ Ha MVHNMMAJAHUTE AUKBUAHI CpeACTBa U
yiipaBA€HlNE€ Ha AVKBUAHMI PUCK Ca YacT OT JVHBeCTMIVMOHHAaTa IIOANTMKA Ha

Aorosopuus Gpona, KosTo e ormmcana s [Ipasuaara n I[Ipocriexra my.
I. OCHOBHM ITOAOXEHVI

Ya.l HpaBI/maTa 3a I1oA4’bp>KaHe 1 yIIpaBAeHle Ha MIHNMAa/JZAHUTE AVKBUIAHU CpeACTBa
n yipabBaeHl€ Ha AVIKBUAHMA PUCK Ca o0ocobeHa 4acT OT BbTPEIIHNTE IIpaBliida 3a

yIpaBAeHne Ha pucka Ha Ponga.

Ya.2. Bogemy npuHOmMImM Opu yIpasaeHne Ha AUKBUAHUTe cpeAcTBa Ha /JorosopHus
PpoHy ca:

a) KonTpoa Bbpxy anksuganocrTa Ha JoropopHumst GpoHA;
0) IlocrostnHO HAOAIOAeHMe U OLIeHKa Ha BXOASIIM U U3XOASAIIN ITapUYHU ITIOTOLIN;

B) CriasBaHe Ha M3MCKBaHIATA 3a AMKBUAHOCTTA, 3aA0KE€HU B HACTOAIINTE IIpaBliaa,
IIpaBnaara n Ilpocniekra Ha Jdorosopuus ¢ona, Hapeaba No44 sa msnuckBaHmsATa KbM
AEVIHOCTTa Ha KOAEKTVMBHUTE WHBECTUIIMOHHM CXeMM, YIpaBAsSBallUTe APY>KeCTBa,
HaIlVIOHA/AHVTe MHBECTUIIMOHHN (POHAOBE, aATepHATUBHUTE MHBECTULIIOHH (POHAOBE U
AUIIaTa, yIIpaBAsBallli aATepHaTUBHU MHBecTUIIMOHHU (poHaose (,Hapeaba No 44”) n
3akoHa 3a JeMHOCTTa Ha KOJAEKTMBHUTE WHBECTUMIIMOHHM CXeMU U Ha APYyIUTe

npeAnpuATHs 3a KoAeKTuBHO nHBectnpane (3AKVMCAIIKN);
r) Ausepcudukanis Ha MHBECTULIMUTE;
4) Ilaanupane Ha U3BbHpPeAHM OOCTOSATEACTBA.

Ya.3.(1)YopaBaeHnero Ha AUKBUAHUTE cpeactBa Ha PoHga U CIlasBaHeTO Ha
HOpMaTUBHUTE W3MCKBaHMSA 3a AMKBMAHOCT C€ OCBIIeCTBsIBA OT YHPaBAsIBaIOTO

ApYy>ecTBo, 3a cMeTKa Ha PoHja.

(2)¥mpaBasaBalloTo g4py>KecTBO € AABXKHO Ja Clla3Ba M3MCKBaHMATA 3a CTpyKTypaTa Ha
aKTUBUTe U IIacUBUTe, OIlpeeAeHN B MPOCIIeKTa, KakTo u ga He msaara POHAA na

pHuCKOBE, KOUTO HE ChOTBETCTBAT Ha PUCKOBUA MY HpO(l)I/IA.

Ya.4.Hacrosamure mpasnaa uMar 3a 11e1 4a OCUTYPSIT Bb3MOXKHOCT Ha Y IPpaBAsBaIOTO
APY>KeCTBO 4a U3ITbAHSBA Bb3HMKHAANTe 3a cMeTKa Ha Ponjga 3a4bAKeHMs], KaKTo I Aa
IpeAOTBpaTsABa HACThIIBAHETO Ha AMKBJAHA KpM3a B CAydauTe Ha OAaA€HI IIOPBUKHA 3a

0OpaTHO M3KyIlyBaHe Ha As10Be Ha (pOHJa Ha 3HaYMTeAHa CTOTHOCT.
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Ya.b. praB/UIBaH_[OTO APY>KECTBO IIpEeACTaBA HaCTOJALONTE HpaBI/IZIa B KomMmmucusita 3a
Cl)I/IHaHCOB HaA30p B 7- AHEBEH CPOK OT IIpMEeMaHEeTO M, CbOTBETHO OT TsIXHaTa IIPpOMJIIHA.

Ya.6.(1) OpranmsanmonHaTta CTpyKTypa B YHOpPaBAsABaIllOTO APY>KeCTBO, CBbp3aHa C

yIIPaBA€HMETO Ha AMKBUAHOCTTA € KaKTO cAeaBa:
1. CpBeT Ha gupekTopure;

2. Vsrbannuteaen aupexrop u Ilpokypucr;
3.0t14ea ,, YupasaeHue Ha pucka”;
4.OniepaTBHU OTAEAMN.

5. Oraea ,HopmaTtusHo choTBeTcTBIE”

(2) Koraro opranmsanmonnara CTpykTypa, onpegeaenara B aa.l ce mpomenn, caeasa ga
Ce rapaHTHpa CIa3BaHeTO Ha OCHOBHIS IPMHIUII 32 pa3dAeAsHeTO Ha OTTOBOPHOCTUTE

MeEXXAy CAYy>KUTeAnTe C jea ripe4dorspariBaHe KOHCI)AI/IKTI/I Ha HTepeCu.

(3) OTFOBOpHOCTI/ITe II0 yIIpaB/JA€eHleE Ha plICKa Ca ﬂ,eTaf/I[lHo OIlINCaHNM B HpaBI/IAaTa 3a

ynpasaeHne Ha pucka Ha A® , Tpeiiirsn — VHoBarium u texnoaornm”
Ya.7. Iloaapp>kaHeTo Ha AUKBUAHOCTTA Ha JoroBopuist poHA caelBa 4a OCUTYPU:

a) 3arrazBaHe B MaKClMa/AHa CTeIleH Ha CUTYPHOCTTa Ha IIpuUTe>XaTeAnTe Ha A5110B€ Ha

(1)0Hﬂ,a " ANMKBUAHOCTTA Ha TsXHaTa MHBeCTUILIVISI,

6) CnazBaHe Ha M3MCKBaHUITA 3a ANKBUAHOCTTA, 3aA0K€HN B CbOTBETHINTE BbTPEIITHN 11
HOpMaTMBHU AOKYMEHT;

B) HpeAOTBpaTHBaHe Ha AMKBUAHU KPpU3H, BCA€ACTBYE Ha I104a4€H ITOP' YK 3a O6paTHO
M3KyIlyBaHe Ha A510B€ Ha AOTOBOPHI/IH Cl)OH,Zl,.

II. TPUHIIUIIN T METOAN 3A YIIPABAEHUE HA AMKBUAHOCTTA

Ya.8. (1) OcHOBHMAT IPUHIINII 3a yIIpaBAeHIe Ha AMKBIAHOCTTa Ha (POHAA ce ChAbprKa
B NoAAbp>KaHeTOo Ha 0OaaaHcosuTe mnosunyum Ha AP mo pasmepwu, CTpykTypa u

CbOTHOIIIEHNsI, KOUTO:

1. AaBaT BB3MOXKHOCT BBB BCEKU €4MH MOMEHT JAOTOBOPHIUAT (POHA Aa IIOCPeEITHe

3a4’bACKeHNsITa CM Ha pa3yMHa LieHa U IIpU MITHMAa/A€H PUCK;
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2. ,Zl,aBaT BBb3MO>KHOCT Ja ce n30sTBaT CA€AKM, KONUTO He OTTOBApsAT Ha MHBECTVILIVIOHHNTE

1eAn Ha POHAQ;

3. OCI/II’yp}IBaT CIIa3BaHETO Ha CTPYKTypaTa Ha aKTUBUTE, 3a402K€Ha B HpaBI/IAaTa u

HpocneKTa Ha AOTOBOPHILI (l)OH,ZI, 1 ChOTBETHNITE HOPMATVBHI aKTOBe.

Ya.9. Otaea ,YupasaeHnue Ha pucka’ B yHpaBAsIBaIlOTO APY>KeCTBO HeIIPeKbCHATO
cAeau 3a AUKBUMAHOCTTAa Ha AOrosopHus ¢oHa. B cayugail, ye mnokasareanre 3a
AVIKBUAHOCT He oTrosapsT Ha uaucksanusta Ha 3AKVMCAIIKI n Hapeaba No 44, otaea
,YIIpaBaeHIe Ha pucka” HezabaBHO nHPpopmupa CrBeta Ha Aupekropute. CbBeTHT Ha
AUPpeKTOpUTe He3abaBHO IIpeAllpueMa MepKU 3a IpuBeXKJaHe Ha AMKBMAHOCTTa Ha

CI)OHZI,a B CbOTBETCTBIE C M3MCKBaHVsITa Ha 3aKOHa.

Ya.10. (1)3a caeasaHe M M3II'bAHEHME Ha BOAEIVs IPUHLUII IPU yIpaBAeHNe Ha
AukBuaHocrra Ha A® ce u3noassaT cAeAHUTe OCHOBHM MeTOAM 3a yIIpaB/AeHUe Ha

aKTMBIUTE 1 ITaCBIUTE:

1. TeKyH_IO U ITOCTOSIHHO Ha6AIO,Z|,eHI/Ie U1 aHaAV3 Ha CTPYKTypaTa Ha aKTUBUTE I10 BIIAOBE,

(1)I/IHaHCOBO CbCTOSIHIMIE Ha EMUTEHTV, MaTypPUTET;

2. Texymo nHabal04eHMe U aHaAM3 Ha CTPyKTypaTa Ha nacusute Ha /® mo BugoBe n

MaTypuTeT,

3. TeKyLua OlleHKa 1 aHaAl3 Ha Bb3MO>KHOCTTa 3a 6’bp30 HNpecTpyKTypHupaHe Ha aKTUBUTE
crioped AMKBUAHOCTTa Ha IIO3UOUNUTe M C Oraed CUrypHOCTTa, AOXO4HOCTTa U
HaMaZs1BaHe Ha pa3XOo4UTe;

4, TeKyLua OlleéHKa 1 aHaAal3 Ha Bb3MOJKHOCTITa 3a 6”[)1930 OpecTpyKTypupaHe u"
pasCpo4BaHe Ha ITaCBUTE C Ord€e CUI'YpHOCTTA M MUHUMM3PAaHETO Ha pa3sXOANTE;

5. Hozm%pn(aﬂe Ha OIITMMAaJ€H pasMep U A4 Ha HAANMIHIUTE ITapUIHN CpeACTBa I APYIU
ANKBUAHU aKTUBU B O6IlIaTa CyMa Ha aKTUBITE.

6. V3pbpIiBaHe Ha IepUOANYHN, HO He ITI0-MaAKO OT BeAHbK TOAVIITHO, CTPeC TeCTOBE Ha
AVIKBUAHOCTTA U CLIeHapUIHM aHaAN3Y, C I1eA IIOATOTOBKa 3a U3BbpIIBaHe Ha AeVICTBUS
B CAy4daiyl Ha HaCTbIIBaHe Ha PUCKOBETe, BL3HMKBAIM OT IIOTEHIMIaAHM IIPOMEHMU B
Ma3apHUTEe YCAOBUS, KOUTO MOXe JAa IMOBAMAAT HeOAarompUsITHO Ha KOAeKTMBHaTa

MHBeCTUIIMMOHHAa CXeMa,

(2) CnasBaneTo Ha M3OpOeHMTe IIO-TOpe NMPUHIMIIM MMAaT 3a Iled OCUTYpsBaHeTO Ha

3allliTa Ha IIpaBaTa I WHTepecuTe Ha INpuTexXareaure Ha Asfa0Be Ha Donaa,
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V3ITbAHEHNMETO U CIIa3BaHETO Ha M3MCKBaHMATA 3a AMMKBUAHOCTTAa CbI'4aCHO 3aKOHOBIITE
1 BBTPELIHNTE HOPMATVBHI aKTOBE€, KaKTO M OCUTYPABAHETO Ha M30sTBAaHETO Ha

IOTEeHIIMAaAHUTe AMKBUAHN KPUSIL.
II1. OIIPEAEASIHE HA MUMHUMA ZIHUTE UBNCKYEMU ANKBUAHWN CPEACTBA

Ya.11. AdorosopeH ¢poHa ,Tpermrsu — VHOBanmm u TexHoaornu” IOCTOSIHHO TpsiOBa Aa

pasiioaara ¢ MMHUMA/AHN AVIKBUAHU CpeACTBa, KaKTO CAeJBa:

a) MapU4YHI CPeACTBa, AMKBUAHN II€HHM KHIDKa, MHCTPYMEHTH Ha ITapU4YHM:A Hasap I10
ua. 38, aa.1, 1.1-3 or SAKNMCATIIKI, u As110Be Ha KOAEKTUBHU MHBECTUIIMIOHHY CXEMU
1/MAN Ha APYTU OPeANpUITUSA 3a KOAeKTVBHO MHBeCTHpaHe 1o 4a. 38, aa. 1, . 5 or
3AKINMCAIIKVI c nasapHa 1leHa, MHCTPYMEHTH Ha ITapM4HNs 1asap 1o 44. 38, aa. 1, 1. 9
ot SAKNMCAIIKV n KxpaTKOCpOUHI B3eMaHIs - B pasMep He n1o-maaxko ot 100 (cTo) Ha

CTO OT IIpeTerAeHnTe TEKYIIN 3a4’bA>KEHNST Ha q)OHAa.

0) mapu4HM CpeACTBa, IPexBbpAseMN IIeHHM KHIKa UM MHCTPYMeHTM Ha IapUJHNs
nasap, emutupanum ot Penybamka boarapms mam gpyra agbpKaBa 4YJAeHKa, U
MHCTPYMEHTHU Ha ITapyyHMs Iasap 1o 4a. 38, aa. 1, 1. 9, oyksa "a" ot 3AKVCAILIKII - ne
1o-mMaako ot 70 (ceaemaeceT) Ha CTO OT IIpeTeTAeHNTe TeKyIu 3agbakenus Ha Ponga, ¢
U3KAIOUeHNe Ha 3aAbAKeHNATa, CBbp3aH) C ydacTue B yBeAMYeHMeTO Ha KalluTaJa Ha
Iy0AMYHU APY>KecTBa.

Ya.12. (usm. ¢ pewenue om 28.06.2024:.) Adorosopen ¢pong , Tpernrsa — ViHOBarum u
TeXHOAOTMM " BKAIOYBA B TEeKYIINUTe CU 3aAbAKeHMs 1o 4. 11 cOopbT OoT cymure Ha
TeKyIIuTe CU 3aldbAXKeHUs II0 OaslaHcOBa CTOMHOCT CBbC CPOK A0 e4Ha TOJMHA.
CrpykTypaTa Ha aKTUBUTe U ITacusuTe Ha JorosopHus poH/ TpsOBa Aa TapaHTHpa BbB
BCeKM eAVH MOMEHT Ha M3I'bAHEeHNUe Ha 3aAb/AKeHUsATa IO OOpaTHO M3KyIlyBaHe Ha
AsiA0BeTe. 3a 1jeaTa T TpsiOBa 4a OTTOBaps U Ha CAeAHNUTe U3MCKBaHNA:

1. He mo-maako ot 50 Ha cTo oT mHBecTUIMuUTe B aKTyBM 110 44. 38, aa. 1 ot 3AKVMCATIKN

Tpsi0Ba Aa ObJaT B aKTUBU C I1a3apHa lleHa;

2. He mo-maaxko ot 10 Ha cTO OT akTMBUTE TpsI0Ba Aa ca HapUYHM CPeACTBa, IIeHHM KHIKa,

VIHCTPYMEHTU Ha IIapUYHILL ITa3ap NAN APYTU I1AaTEXHU CpeACTBa KaKTO CAeBa:

a)I_IeHHI/I KHIDKa "M MHCTPYMEHTU Ha IIapMYHIL IIazap, €MUTHpaHu OT PeHY6AI/IKa

boarapus;
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0)LIeHHN KHIDKA U MHCTPYMEHTH Ha HapuyHms azap, emutupanu ot CAIll, , app>xasa —
yJleHKa Ha Eppomenckmus cbl03, uaAmn JApyra Abp>KaBa, KOSATO IIPUHAAAEXM KbM

EBpoI1eiickoTo MKOHOMIYECKO IIPOCTPaHCTBO;
B)rtapu4HM cpeactsa BB Baayta Ha CAIlll, brarapus u B epo.

,Zl,q) MOZKe da I104Abp>Ka AOITbAHUTEAHN AMKBUAHN CpeACTBa I104 cl)opMaTa Ha I1apmnIHNn
cpeacTBa Ha KacCa C Iea IIOKpMBaHe€ Ha TeKyIon 3a4bAKeHNs, BKAIOYNTEJAHO 3a

3arJaljaHe Ha IleHaTa Ha 0OpaTHO U3KyIlyBaHe Ha As140Be.

Ya.13. (1) JoropopHusaT PoHA M34UMCASIBA IIPETeIAeHNUTe CU TeKYIIM 3aAbAKeHMs KaTo
cOop OT cymmre Ha TeKyLIUTe CHU 3aabAKeHUs IO OalaHCOBa CTOMHOCT, OTHeCeHM
CbOOpa3HO OCTaTBUHMS MM CPOK B TPU I'PYIIN, YMHOXKEH!U C KOPUTUPAIIN Teraa, KOUTO

HaMma/sBaT ¢ yBeAMdaBaHe Ha OCTaThbYHI CPOK Ha 3a4bAKEeHITa, KaKTo cAeaBa:
a) cbc cpok 40 1 mecers — terao 1,00;

6) cbe cpok oT 1 g0 3 meceria — terao 0,50;

B) CbC CPOK OT 3 Mecenia 40 1 roauna — terao 0,25.

(2) MakcumaaHuTe OCTaThYHI CPOKOBe Ha TeKyIUTe 3a4bAXKeHNs Ha 40TOBOPHIL POHA,
IIpY OTHACSHETO MM IIO IPyIIMTE, OCBEH aKoO CAejBa APYIO OT 3aKOHa MAU OT TAXHOTO

€CTeCTBO Ca, KaKTO cAegBa:

a) BpsHarpakaeHusaTa Ha ympaBAsBaIllOTO APY>KecTBO, Ha OaHKaTa JeIlo3uTap U Ha
VMHBECTUILIVIOHHNTE ITOCPeAHUITN, KOUTO M3IIbAHABAT MHBECTULIMIOHHITE HapeXKAaHUS —
1o aa.1, 6yksa ,,a” mo-rope, a ocraHaANUTe 3agbAXKeHNs — 110 aa.1, Oyksa ,,B” 110-Tope;

6) HOAY‘JEHI/I 3aeMm — CT)O6pa3HO yCa0BIsITa Ha A4OTOBOPaA 3a 3aeM.

Ya.14.B C/lyqaﬁ[ Ha 3a40TI Ha aKTUBI AN aKO ChIIIECTBYBA APYTIO OIrpaHM4Y€eHNe 3a TAXHOTO
M3I10A3BaHe OT 4OTOBOPHIIA (I)OHA, Te He Ce BKAIOYBAT B AMKBUAHNTE CpeacTBa I10 qa.11.
®yHaHCOBUTE VHCTPYMEHTN, KOUTO HJIMAT IIa3apHa L€Ha, He C€ BKAIOYBAT IIPU

orpeaeAssHe Ha MVHVIMaAHUTe AVKBVIAHN CpeACTBa Ha Cl)OH,ZI,a.

IV. ANKBNAHOCT HA AOIOBOPHUSI P®OHA. M3NCKBAHNSI OTHOCHO
ANMKBUNAHOCTTA HA HEHHUTE KHNXKA, MHCTPYMEHTUTE HA ITAPVYHNSI
ITA3BAP I APYITUTE AKTUBU IIO 4. 38 3AKNUCAIIKN. M3VNCKBAHWS 3A
ANMKBUAHOCT ITPU CKAOUYBAHE HA PEIIO CAEAKN
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Ya.15. (1) dorosopHuAT PoHA € AABKEH Aa MHBeCTHpa HabpaHUTe ITapUYHM CpeACTBa B
AVKBUAHM IIPeXBbPAsieMU 1IeHHU KHVDKaA U APYTY AMKBUAHU (PMHAHCOBU aKTUBU 110 YA.
38 ot 3AKVCAIIKV, xakTo 1 g4a IoaAbp-Ka TakaBa CTPYKTypa Ha aKTUBUTE U ITaCUBUTE
CM, KOSATO 4a My IIO3BOAsIBA Aa M3ITbAHsABA BbB BCEKM MOMEHT 3aAbAKEHMATa CU I10

O6paTHOTO U3KYyIlyBaHE Ha AsI10BETE.

(2) YpaBassaImoTo Apy>KecTBO € 4ABXKHO Aa Clla3Ba M3NMCKBAHeTO II0 aa. 1, KakTo un aa

He m3aara /JorosopHust GOHA Ha PUCKOBE, KOUTO He CBOTBETCTBAT Ha PUCKOBUSI MY
npodua.

(3) YmpaBasBaIjoTo A4pPy>KecTBO € AABXKHO IIOCTOSIHHO Ja CAeAM 3a AMKBUAHOCTTa Ha
Aorosopuus pona. KoraTo ycraHOBY, e Ts He OTTOBapsI Ha M3MCKBaHNATA Ha HapeADaTa
U Te3! IpaBula, APY>KeCTBOTO He3abaBHO IIpeAlipueMa MepKM 3a IIpUBeXXJaHeTo 11 B

CbOTBETCTBIIE.

Ya.16. (1) AukBuAHOCTTa Ha IpexBbpAsdeMuTe IeHH! KHrKa 1o 44.38 3AKNCALIKI, B
KOUTO MOXKe Ja uHsectupa JorosopHmsa ¢oHa, He TpsOBa Ja mM3Aara Ha PUCK
crnocobHoctTa Ha PoHAa JAa U3KynlyBa OOpaTHO AsiA0BeTe CU IO MCKaHe Ha

IpureXareanrte nMm;

(2) 3a mpexsppaseMn neHHum kHimka 1no 4da. 38 or 3AKVICAIIKIV ce cumrar un
aKIMNTe/AsA10BeTe Ha MHBECTULIIOHHO 4PY>KeCTBO, 40TOBOpeH (POHA AU ASA0B TPBCT OT

3aTBOPEH TUII, aKo:
1. otroBapsT Ha ycaoBusTa 1o 4a.11, aa. 1 u 2 or Hapeaba No 44;

2. VHBECTUIIVMIOHHIUTE ApPy>XKeCTBa U AjJA0BUTE TPbCTOBE IIpudarar IIpaByaa 3a
KOpHnopaTuBHO YyIIpaBAeHNE, IIPUAOKIUMU KbM APy>KeCTBaTa, a AOTOBOPHUTE Cl)OH,Zl,OBe
ca mpeaMeT Ha IIpaBlda 3a KOPIIOpAaTVMBHO YyIIpaBJ€HNME, €KBIMBAJA€HTHII Ha Te3lU,

NPpUAOKNMMI KbM APY>KeCTBaTa,

3. APY>KeCTBOTO, KOETO yIIpaBAsiBa 40TOBOPHIA CI)OHA, CbOTBETHO APY>KECTBOTO, KOETO
yiipaB4sBa aKTHMBUTE Ha MHBECTUMLIMIOHHOTO APY>XeCTBO 1 AJAOBUMA TPBCT, aKO MMa

TaKoBa, € IIpeAMeT Ha HallMOHaAHa peryAalnus, ¢ Iiea 3aljuTa Ha MHBeCTUTOPUTE.

(3) 3a mpexsbpasieMn neHHN KHIKa 110 4. 38 3AKVCAIIKI ce cuntaT 1 puHaHCOBUTE
MHCTPYMEHTH, KOUTO OTIOBap:AT Ha ycAoBusTa 1o u4a. 11, aa. 1 n 2 or Hapeaba No 44 n ca

rapaHTupaHM OT UAM ca CBbP3aHU C 40XOAHOCTTa Ha APYTU aKTMBM, KOUTO MOTaT Aa ca
pasananm ot Te3u 1o 44. 38, aa. 1 or SAKMCAIIKIL.
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(4) Cunra ce, ye AMKBUAHOCTTa Ha HpexBbpAseMHUTe LIeHHM KHIDKa HO 4a. 38 oT
SAKNMCAIIKI He m3aara Ha puck criocoOHocrTa Ha PoHaa aa M3KyIyBa OOpaTHO
As/A0OBeTe CU 110 MICKaHe Ha IIpuTe>KaTeAnTe UM, ako JoroBopHUAT (POHJA He paslioaara C

nHpopManus, KOsITO 4a 40Bede 40 APYT U3BOA.

Ya. 17. (1) VuctpymeHnTuUTe Ha IIapMyHMA I1a3ap, B KOUTO MOXKe Ja MHBECTHpa
JorosopHus GpoHA, ca AMKBUAHM MHCTPYMEHTH Ha ITapUyYHUs I1a3ap, ako MoraTt Aa Obaat
IIpOJajeHN NPy OTPaHMYeHN Pa3XoAM U B aAeKBaTHO KpaThK BpeMeBI IIepuoJ, IIpeABis,
3adbAXKeHneTo Ha JoropopHus poHJ Ja UKy oOpaTHO As40BeTe CU IO JMCKaHe Ha

BCEKU OT IIpUTE>XKaTeAnTe Ha A5110B€.

(2) Cunra ce, ye MHCTPYMeHTHUTe Ha HapuyHus masap 1o 4a. 38, aa. 1, . 1 — 3 or
SAKNCAIIKI ca aukBuanu, ako JorosopHuAT GpoHga He pasiioaara ¢ MHpoOpManus,

KOATO 4a AOBeJe 40 APYT U3BOJ,.

Ya. 18. (1) JdepuBatuBHnuTe PUHAHCOBM MHCTPyMeHTU 1o 4a. 38, aa. 1, . 7 u 8 ot
3AKNCAIIKY, B xouto Moxe aa mHBectupa JorosopHust poHA ca AUMKBUAHM, aKO

0a30BUTE UM aKTUBM C€ CHCTOST OT eAVH AN ITOBeYe:

1. axTusy, n3dpoenn B ya. 38, aa. 1 or SAKVMCAIIKI, Bka. puHaAHCOBM MHCTPYMEHTH,

KOUTO MaT eAHa AV II0BeYe XapaKTepUCTUKU Ha Te3V aKTUB;
2. AVIXBEHU HPOIIeHTH;

3. BaAyTa 1AM BaAyTHU KYPCOBE;

4. puHAHCOBU MHAEKCH.

(2) MsppHOOpCcoBMTE JepuBaTUBHU MHCTPYMEHTU caAedBa Ja OTIOBapAT U Ha
M3UCKBaHMATA 110 44. 38, aa. 1, 1. 8, 6yksu ,,0” un ,,8” or 3AKMCAIIK;

(3) AAukBuAHUTe PpUHAHCOBU aKTVBU 110 44. 38, aa. 1, T. 8 ot 3AKIVCAIIKN He BKatOUBAT

A€pUBaTNBHI Cl)I/IHaHCOBI/I MHCTPYMEHTU C 0a30B aKTUB — CTOKI.

Ya.19. (1) AorosopHusT PpOHJ He MOXKe Ja MHBEeCTUpPa B IIPeXBbpAsieMI LIeHHN KHIDKa U
VMHCTPYMEHTHU Ha IapU4HIs Ma3ap 3BbH Te3n 110 44.38, aa. 1 or 3AKVICAIIKI noseue
ot 10 (aecer) Ha cTo OT akTMBMUTE CU. JOrOBOPHUAT (POHA He MOXe Ja MHBECTUpaA B
IIpexBbpAsieM IIeHHM KHIKa M MHCTPYMEHTM Ha HapWyHMs IIa3ap U3BBH Te3H,
ThPIyBaH!U Ha peryAupaH aszap 1 1ocodeHn B § 1, T. 6 OT A0ITbAHUTEAHIUTE pa3opeadn,
aKoO BbPXy eMICHATa MAY eMUTEeHTa Ha Te31 MHCTPYMEHTH Ce OChIIeCTBsIBa HaA30P C I1ea

3alyiTa Ha MHBECTUTOPUTE MAN CIIECTsIBaHIATa I10BE9€ OT 70%.
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(2) AdorosopHuATr (oHA He MOXKe Ja Npuaodbmsa IeHHM (6AaropoAHyu) MeTaaAu U

CepTI/Iq)I/IKaTI/I BbpPXY TAIX.

(3) AoroBopHusAT GOHA MOXKe Ja ABP>KU AOITbAHUTEAHU AUKBUAHU aKTVBU 110 4A. 38, aA.

4 ot 3AKVICAIIKVI, KouTO BKAIOYBAT ITapUYHNATE CpeACTBa Ha Kaca.

(4) B CquaIZ Ha 3a40T Ha aKTUBU V1AV aKO ChIIECTBYBa APYIO OrpaHINY€EHNE 3a TIAXHOTO
311043BaHe OT ‘ZI,OFOBOpHI/I}I (1)OH,ZI,, Te He Cce BKAIOYBAT IIPpM IM34YMCAsIBaHE€ Ha

ANMKBUAHOCTTA.

Ya.20 (1) AdorosopuuAT GOHA MOXKe Ja U3I0A3Ba TEXHUKIU ¥ MHCTPYMEHTH, CBbP3aHU C
IIpexBbpAseMy IIeHHU KHVDKA UM MHCTPYMEHTM Ha HapU4yHus Iasap 3a e(eKTUBHO
yIpaBaeHne Ha nopTdeiil, mpeAcTaBAsBaIly J0TOBOPU 3a MOKYIKa 1AM IpoJakOa Ha
(pUHAHCOBM MHCTPYMEHTU C YrOBOpKa 3a OOpaTHO M3KyIlyBaHe (pero CAeAKHu), IIpu
yCAOBUE 4Ye CAeAKUTEe ca MKOHOMMYeCK! IT0AXOASIN, PUCKOBeTe, IPOU3TUYaIIM OT TSX
ca ageKBaTHO UAeHTU(UIIMPaHH B ITIpolieca Ha yIipaBAeHle Ha plcKa U IIPU YCAOBUe, e

CAy>KaT 3a M3II'bAHEHNE Ha IIOHEe eJHa OT CAeAHUTE 1@ AN
1. Hamaassane Ha pucka;
2. HamaasBane Ha pasxoaure

3. I'enepupane Ha AorbAHUTeAHN ITpuxoAu 3a A®P, ¢ HUBO Ha pMCKa, KOETO CbOTBETCTBa
Ha PUCKOBMS My ITPOPUA.

(2) NMsnoassaneTro Ha TexXHMKMTe IIO aa. 1 He MOXe Ja BOAM A0 HpOMsAHaA B
VMHBECTULIMIOHHUTE 11eAU 1 OTpaHN4eHNs AN AO 3aBUIllaBaHe Ha PUCKOBUs ITpodnua Ha

JorosopHus pOHA, IIOCOYEHN B IIPOCIIeKTa U IIpaByuaTa My.

(3) AoroBopHusAT poHA MOXKe Aa CKAIOYBa Pero CAeAKM caMO aKO HacpeIllHUTe CTpaHU
IIO TSIX Ca KpeAUTHM 1AM (PUMHAHCOBY MHCTUTYIIUY, KOUTO I0AAeXKaT Ha IpyJeHIaleH
Haj30p OT CTpaHa Ha KOMIIETeHTeH OpraH OT Abp>KaBa 4JeHKa AU Apyra Abp>KaBpa,
crpana 1o CrnopasyMenueto 3a OpraHusanusTa 3a MKOHOMIYECKO ChbTPYAHUYECTBO U

pasBuTHe.

(4) AorosopHuATr ¢$OHA MOXKe Ja CKAIOYBa perno cAeaKu camMo ¢ (PUHAHCOBU
MHCTPYMEHTH, B KOUTO MOXKe Aa MHBecTupa cbraacHo ua. 38 3 AKIMCAIIKII.

(5) PoHABT MOXKe ga CKAIOYBa Pero CAeAKM 3a IOKYIIKa Ha (PMHAHCOBU MHCTPYMEHTU C

YTOBOpKa 3a OOpaTHOTO UM M3KyIlyBaHe OT IIpOoJaBaya Ha IleHa I B CPOK, OIlpeleAeH! B
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AOTOBOpa MeXAy ABe€Te CTpaHy, AN O6paTHI/I pero caeaxky, Iipn CiiasBaHe Ha CA€AHUTE

YCAOBVL: ©

1. 20TOBOPBT M3PUYHO Aa ITPeABIIKAA Bb3MOXKHOCT 3a IIPeACPOYHOTO MY IIpeKpaTsABaHe
oT crpaHa Ha PoHga, IpM KOeTO CBHIIMAT Ja M3KyIIM OOpaTHO JajeHUTe B 3aeM
(prHaHCOBM MHCTPYMEHTH, IIpegMeT Ha AOTrOBOpa, MAM JAa II0Ay4M OOpaTHO I'bAHaTa

Iapu4Ha Cyma; ;

2. CTOMHOCTTa Ha CKAIOUeHUTe perio cAeakm or AP ne Tp:AOBa aa BB3IPENATCTBA
U3IThbAHEHNETO Ha 3a4bAKeHIeTO My II0 BCIKO BpeMe Ja U3KyIlyBa 0OpaTHO As40Be CU
IO MCKaHe Ha TexHuTe Iputexarean. CpouyHM pero cAeAKM U OOpaTHU pero CAeAKH,
4MATO NPOABAKUTEAHOCT He Ha/BUIlaBa celeM JAHM, Ce CYMUTaT 3a CAeAKM, UUUTO

yca0BuUs 1103BoAsABaT PoOHAA IO BCAKO BpeMe Ja MU3KyIY OOpaTHO aKTUBUTE.
(6) PuHAHCOBUTE MHCTPYMEHTH, KOUTO MOraT ga ObaaT 0OeKT Ha cgeaKa I1o a4. 5, ca:
1. uHCTpYMeHTN Ha mapu4HU ITa3ap 110 cMUChbAa Ha 44. 38, aa. 1, 1. 9 ot 3AKIMCAIIKI;

2. obaurauuy, U3jaseHu UAY TapaHTUPAaHU OT Abp>KaBa UleHKa UAM Apyra AbpP>KaBa,
crpaHa o Cropasymennero 3a OpraHmsanyusra 3a MKOHOMIUYECKO ChTPYAHIUYECTBO U
pasBuUTHe, TeXHU IIeHTpaAHM OaHKM, TeXH) OpTraHM Ha MeCTHOTO caMOyIlpaB/AeHue, OT
EBpormerickata IjeHTpaaHa OaHKa, EBpomelickaTa MHBeCTMIIMOHHa OaHKa WAUM OT
1y0AnYHa MeXAyHapodHa OpraHmu3aliis, B KOATO 4JeHyBa IIOHe egHa Abp>KaBa YAeHKa,
KaKTO U KBaAu(ULUVPAHU AbATOBU IJeHHM KHIKA, U3AaA€HN UAY TapaHTUpPaHU OT TPeTu
ABP>KaBU C KpeAUTEeH PeMTUHI, He IO-HUCBK OT MHBECTULIVIOHEeH, IPUChAEH OT areHIIVs

3a KpeAUTeH PelTUHI, percTpupana nau cepruduiupana cbraacHo Peraament (EC) No
1060/2009;

3. aKLIMM AN ASIA0Be, U3JaA€eHU OT KOAEKTMBHA MHBECTUIIMOHHA cXxeMa II0 4ua. 38, aa. 1,
T. 5 oT 3AKVMCAIIK;

4, O6AI/IFaLU/H/I, TbPryBaH! Ha peryAanpat 1a3ap B Abp>KaBa 94€HKa AN ApyTa AbP>KaBa,
CTpaHa II0 CHOpaSYMeHI/IeTO 3a OpFaHI/ISaLU/I}ITa 3a MKOHOMMYECKO ChbTPYAHNIECTBO I

pasBuTHe, THPTOBUATA C KOUTO O0AMUTalIUU € AOCTaThbYHO AMKBIAHA;

5. akuum, ThpryBaHM Ha peryampaH masap B Abp>KaBa 4Je€HKa UAM Apyra Abp>KaBa,
crpana 1o CrnopasyMenueto 3a OpraHusanusATa 3a MUKOHOMIYECKO ChbTPYAHUYECTBO U
pasBuTHE, IPU YCAOBUME Y€ Te3M aKIUM Ca BKAIOYEHU B MHAEKC, IOAABpP>KaH OT TO3U
rasap.
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(7) ®oHga MOKe Aa CKAIOUBA PeIo CAeAKM 3a IIpojakOa Ha PpMHAHCOBY MHCTPYMEHTH C
YTOBOpKa 3a OOpaTHOTO MM M3KyIlyBaHe Ha IleHa U B CPOK, OoIpeJeAeH! B AOTOBOpa
MeXAy CTpaHHUTe, KaTo IIpY HacThbIIBaHe Ha Iadeka JoroBopHuAT PoHA € AABXKeH Aa
pasmoaaraT C AOCTaTBYHO CpeAcTBa 3a M3IIJalllaHETO Ha CyMaTa, AOTOBOpeHa 3a

O6paTHOTO U3KYIIyBaHeE Ha Cl)I/IHaHCOBI/ITe MHCTPYMEHTU.

Ya.21. (1) Axtusurte Ha JorosopeH ¢pong ,Tpeiren — VIHoBarmm U TexHoaormm” ce

OlleHsBaT KbM JdaTaTa Ha OTYUTAHEeTO Ha AMKBUAHOCTTA, KaKTO CAeABa:
1. Ilapmunu cpeacrsa — 1O HOMUHAA;

2. AbpXaBHM 1IeHHM KHIVDKa M MHBeCTMIIMM B IIeHHM KHIDKa — IIO Ila3apHa IleHa,

onpegeaena coraacHo Ilpasuaara na Ponga;
3. Kparkocpounu B3eMaHIs — IO TAXHATa OTYETHA CTOMHOCT.

(2)IlapmunuTe cpeacTBa, (pUMHAHCOBUTE MHCTPYMEHTHU, KPAaTKOCPOUYHUTE B3eMaHUS U
3a/bAKeHNs B UYy>KJeCTpaHHa BadyTa Ce IIPeM34McAsIBaT B A€BOBa PaBHOCTOMHOCT IO
neHTpaaHusA Kypc Ha BHB xbM garara Ha o1jeHsABaHe. JeHOMUHMpPaHUTE B 9y KAeCTpaHHa
BaayTa, 3a Kouto bHbB He onmpegeas Kypc, ce mpeolieHsaBaT 110 Kypca Ha 4y KAecTpaHHaTa
BalyTa KbM e€BpO, OOsBEeH OT MecTHaTa IjeHTpaaHa OaHKa I BaANAeH 3a JeHs, 3a KOMTO ce

OTHACsI OlleHKarTa.
V.PEA 3A ITIOA3BAHE HA 3AEMMI OT AOI'OBOPHUS ®OHA

Ya. 22. (1) YopaBasBaIioTo Apy>KecTBo, KOraTo gelicTsa 3a cMeTKa Ha JorosopHus poHg,
He MOXe Aa I1043Ba 3aeMI OCBeH B cay4dauTe IIO aa. 2 u 3. JeiicTsusTa, U3BbPIIEHN B
HapyllleH/e Ha IIPeAX0AHOTO M3pedeHne, ca HeAeMICTBUTEeAHN CIIPsIMO HNpUTeXKaTeAuTe

Ha A5110Be.

(2) AorosopHuAT (poHJA MOXKe Ja IpKUA0OMBa 4UyKJecTpaHHa BaAdyTa IIOCPeACTBOM
KOMIIeHCallMOHeH 3aeM IIpy ycA0Bus, onpedeaenn B Hapeaba No 44.

(3) AorosopHuAT PoHJ MOXKe Ja IT0A3Ba 3aeM Ha CTOMHOCT 40 10 Ha cTO OT aKTUBNUTE MYy
camo c paspemenne Ha Kommcmsara sa ¢(uHaHCOB Haa30p IO HpeAlO’KeHUe Ha

SaMeCTHI/IK-HpeACG,ﬂ,aTe/UI, aKO €AHOBPEMEHHO Ca M3ITbAHEHN CA€AHUTE YCAOBIL:

1. 3aemMBT € 3a CpOK, He IO-ABABI OT TPU Mecella, U € HeoOXO4MM 3a ITIOKpUBaHe Ha

3aAbAKeHVIATa 110 O6paTHOTO M3KYIIyBaHe Ha A5I10BE€TE Ha (DOH,ZI,a,'
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2. yCAOBIIZITA Ha AOTOBOPa 3a 3a€M He Ca HO-He6AaTOHpI/IHTHI/I OT OOMYaANHNUTE 3a I1asapa
U IIpaBMlaTa Ha KOA€KTVMBHaTa MHBECTUIIMIOHHA CXeMa AOITyCKaT CKAIOYBaHETO Ha TaKbB

AOTOBOD.

(4) AoroBopHusAT $pOHJA MOXKe Ja 11043Ba I10BeYe OT eAVH 3aeM CaMO aKO B eAVH U CbII]

Ilepuo/ obIjaTta cyMa Ha 3aeMuTe He Haguiasa 10 Ha CTO OT aKTUBHUTE MYy.

Ya. 23.(1) 3a usaasane Ha paspelleHNre Ha yIIPaBAsSBalloTO APY>KeCTBO, KOraTo AelCcTBa
3a cMeTKa Ha JorosopHus pOHY 3a II0A3BaHe Ha 3aeM, ce rodasa 3asiBaeHne 40 KOH mno
0400peH OT Hero oOpasel], KbM KOeTO ce IIpuaaraT npeasugenure B 41.53 or Hapeada
No44 pokymeHTH.

(2) KOH 1o nipeaao>keHne Ha 3aMeCTHUK-IIpejcedaTes], ce IIPOU3HACs C pelleHne 110

3as1B/A€HIeTO 3a [10A3BaHeTO Ha 3aeM IIpu ycAoBusATa Ha 44. 27, aa. 4 ot 3AKVMCAIIKIL..

(38) Caes moaydaBaHe Ha paspellleHNMETO 3a II0A3BaHe Ha 3aeM YIIpaBAsSBaIOTO
APY>KecTBO e AABbXHO aa yBeaomu KOH 3a ckaioueHns 40rosop 3a 3aeM U1 ga IIpeA0oCcTaBu

KOIIrie OT HeIro B 3-4H€B€H CPOK OT daTaTa Ha CKAIOYBaHETO MY.

Ya. 24. (1) YpaBasBaIioTo Apy>KecTBO, KOraTo AelicTBa 3a cMeTKa Ha JorosopHust GpoHy,
MOKe Aa Ip1uA0OMBa 4y>KAecTpaHHa BaayTa II0CpeACTBOM KOMIIeHCAllIOHEH 3aeM, C 11ed

edeKxTUBHO ylIpaBAeHne Ha pasxoaute Ha Jorosopaus GpoHa.

(2) KomneHcarimoHHIAT 3aeM Bb3HIKBA B CAydalTe, KOTaTo OaHKa, ¢ KOsITO /OrOBOPHIS
¢oHa 1Ma 40roBOpHI B3alIMOOTHOIIIEHN:], Cpellly Aello3ipaHa BadyTa Ha /OroBOpHIU:I
doHg, ocurypsisa OT 4ykJ4a OaHKa KOHTpareHT IIpeJOCTaBsAHeTO Ha 3aeM Ha PoHga B
ChOTBETHaTa Yy>KJecTpaHHa BaAlyTa.

(3) CpeacrBata oT 3aema 110 aa. 1 morat ga ObgaT M3II0A3BaHN 3a:

1. IIAalllaHe Ha I104ade€eHuTe IIOPBbYKU 3a O6paTHO M3KyIlyBaHe€ Ha AsJA0BE€TE€ Ha
KO/Z€eKTVBHaTa MHBECTULIMIOHHA CXeMa M3BbH TEPUTOPIATA Ha Peny6/u/11<a B"b/ll“apl/[il;

2. noKy1ika Ha mHCTpyMeHTH 1o 44. 38 3 AKVICAIIKI.

(4) Excrio3uriusita Ha KOAeKT/MBHAaTa MHBECTUIIVOHHA CXeMa 10 3aeMa I10 al. 1 He Mo>Ke

Aa Haaxebpas 10 Ha cTO OT aKTUBUTE 1.

Ya. 25. (1) YnpapasgsaloTo Apy>KecTBO € AABXKHO aa npedcrau Ha KOH peannx

MeceyHo, B cpokK 40 10-To umcao Ha caegBaminsl Mecell OTYeT 3a M3pa3XxOABaHETO Ha
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cpeacrBara 110 3a€Ma, KaKTO I 3a HETOBOTO IIOTracsiBaHe 40 OKOHYaTE€/AHO M3II'bAHEHVIE Ha

3a4’bAKEHIMETO.

(2) 3aemopatea 1o 3aemMa MOXe Ja Obae camMo OaHKa, ¢ M3KAIOUEHMEe Ha OaHKaTa

AeTIo3uTap.

(3) IloassaneTo Ha 3aeM Oe3 npegasapurteaHo pasperienne Ha KOH e negeiicrsureaHo
COpsIMO MPUTEXaTeAUTe Ha AsSA0Be. 3aeMbT He Ce B3eMa IIPeABNUA IIPU U3UNCAsIBaHe Ha

HeTHaTa CTOMHOCT Ha aKTUBUTE Ha KOAeKTUBHaTa JMHBeCTUIIMOHHAa cXeMa.

VI. IOANTUKN N TITPOUEAYPU 3A MAEHTUDOUKALINS HA ANKBUAHWSI
PUCK, CBbP3AH C AEMHOCTTA Y1 MUHBECTULIMMUTE HA ®OHJAA

Ya. 26. (1) [loanTtuka 3a naeHTnduKanmsa Ha AMKBUAHNS PUCK MIMa 3a OCHOBHA 1lea Aa
Aaje ollpejejeHVe Ha IIOHATHETO AUKBUAEH PUCK, KaKTO U Aa IMOCOYM OCHOBHUTE

M3TOYHMIIN Ha TO3U B4 PUCK, CBbpP3aHN C AeﬂHOCTTa 1 MTHBeCTULUNTE Ha (DOHAa.

(2) YmpaBasBaIioTO APYKeCTBO OIIpejeAsl IOHITUEeTO AUKBUAEH PUCK, CBBP3aHO C
AeMHOCTTa 1 MHBecTuIuuTe Ha PoHAA KaTO BB3MOXKHOCTTA OT 3aryOM OT HAAOKUTEAH!U
NpoAakOM Ha aKTUBU MpY HeOAATONPUATHM IIa3apHU YCAOBMS 3a IIOCpeIllaHe Ha
HeOYaKBaHO BB3HMKHAAM KPaTKOCPOUHM 3aAbAKeHMs. /UKBUAEH PUCK € PUCKDT,
Ipou3TUYAIl] OT TOBa O3NS OT opTdelila Ha JorosopHus GpoHJ 4a He MOXKe Aa Obae
npoJajeHa, AUKBUAUPaHA VAU 3aKpUTa IIPU OIPAaHUYEHN pa3Xxoau B paMKNUTe Ha
IIOAXOAMAI KpaThK CPOK U Ja KOMIIpoMeTupa criocooHocrTa Ha PoHga Ja M3KyIyBa

O6paTHO As10B€Te CU 110 MICKaHe Ha TEXHUTE IIpuTe>XaTeAll.

(3) INoantnkaTta 1o mAeHTHMPUINMpPaHe Ha AUKBUAHUS PUCK, CBbP3aH C AETHOCTTa U
mnHBectununTe Ha PoHga ce Oasupa Ha:

a) AHaAM3 Ha MaKpOMKOHOMMYecKaTa cpeJa, B KosaTo onepupa PoHja;
0) Anaans Ha MUKpOMKOHOMIYECKaTa cpeja, B KoATo onepupa PoHja;
B) AHaA3 Ha HOpMaTMBHAaTa ypea0a, KOATO peraamMeHTpa geitHocTTa Ha PoHAa;

F) AHaan3 Ha BbTPELIHNTE AOKYMEHTH, IIOAVTUKI I IIPpOLIeAYPY, KOUTO peraaMeHTmpar

aertHocrra Ha PoHAa;

4) AHaau3 H a opraHM3allIOHHaTa CTpyKTypa Ha Y/, KoeTo ynpaBasBa AeIHOCTTa Ha

doHaa.

Ya.27. Ilpoueaypu 3a maeHTrguUKaumsa Ha AMKBUAHUS PUCK:
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1. M,ZI,QHTI/ICI)I/ILU/IpaHe N3TOYHMNINTE Ha ANKBIAEH PINCK C€ U3BbpIIBa OT OTA€A
,,anaBAeHI/Ie Ha pI/ICKa” B TSICHO ChbTPYAHMIECTBO C OTA€A ,,MHBeCTI/ILU/IOHHI/I CTpaTerun

n a"Haan3u” u oraea ,,CaeToBoacTBO” .

2. Vaentudunmpase Ha M3TOYHNIINTE Ha AMKBUAEH PUCK ce Oa3ypa Ha aHAAN3 BXOASIIIIN

U MI3XOAAINM ITapUYHM IIOTOIM, CBbpP3aHu ¢ AerHocTTa Ha PoHaa.

3. OCHOBHM M3TOUHMIM Ha MHPOpMaUNsA OpU UAeHTU(UIUpaHe M3TOYHULINTE Ha
AVIKBUAEH PUCK Ca: IIbPBUYHM CYETOBOAHM AOKYMEHTM 3a Bb3HMKBaHE Ha B3eMaHU: U
3a4’bAXKEeHUs B geyiHocTTa Ha POHAQ, cdeTOBOAHUTE OT4eTy Ha PoHAAQ, KAKTO ¥ OTYETUTE
IIO OIIpejeAsHe Ha HeTHAaTa CTOVMHOCT Ha akTuBuTe Ha PoHAA, IIbPBUYHN AOKYMEHTH I10
IIpUeTH ¥ U3I'bAHEeHN HOPBUYKM 3a 3alliiCBaHe 11 OOpaTHO M3KyIlyBaHe Ha A5110Be, KaKTO

" AHEBHIIIVITE Ha IIOPBIKNUTE U CA€AKNTEe Ha IIpUTe>KaTeAnTe Ha 45110B€ BbB cI)OH,ZI,a.

4. TTpouecwT 1o nageHTHPULIMIPAHe Ha U3TOYHUITNTE Ha AUKBUAEH PUCK Ce AOKYMEHTHpa
OT CAYKUTeAUTe B 0T4ea " YIIpaBaeHNe Ha pUcKa”, KaTo SICHO Ce OIIpeAeAAT OCHOBHUTE
M3TOYHMIINM Ha AMKBUAEH PUCK B geitHOcTTa Ha PoHga. C A0KyMeHTHpaHaTa OlLleHKa ce
3allo3HaBaT pbKOBOANUTEANTE Ha OTAeA ,,J/IHBeCTULIMIOHHN cTpaTernu U aHaauan”, otaea

,,quTOBOACTBO,’, KakKTO U V31 AHUTEAHUSIT AVPEKTOP Ha ynpaBAﬂBaHJ;OTO APY>KeCTBO.

5. HpouecmT 110 I/I,Zl,eHTI/I(l)I/IKaI_U/IFI Ha M3TOYHMINTE Ha ANKBIAEH PUCK Ce I3BbpPIIIBa IIOHE
BE€AHDB2K Ha 6 Mecena, IIpyu BCTbIIBAHETO B HOBM AOTOBOPHY OTHOIIEHIIA OT CTpaHa Ha y‘ﬂ,
3a CMeTKa Ha CDOHA&, KaKTO I IIpM HAaCTbhIIBaHE Ha ChIIIECTBEHI IIPOMEHN B CTPYKTyparTa

Ha aKTUBHMTE U ITaCBITE Ha CDOHAa.

VIIL. ITPOLOEAYPU N ITPNAO0KNUMU METOAN 3A OLHEHKA 1 UISMEPBAHE HA
AVUKBUAHMS PUCK, CBbP3AHU C MHBECTULIMUTE U AEMHOCTTA HA
OOHAA.OIIPEAEASIHE U1 CITA3BBAHE HA PUCKOBI OITPAHMYEHVSI

Ya. 28. (1) Cayxuteaure B oTaea , YIpasaeHue Ha prucka” M3MepBaT AUKBUAHS PUCK
Ha 0a3a MCTOPUYECKM AaHHU 3a BXOAAIIM M MU3XOAAIIM ITapMYHU IOTOIM, CBbP3aHM C
AertHocTtTa Ha PoHAa. VIsMepBaHeTO Ha AMKBUAHNUS PUCK ce Oa3npa Ha AUKBUAHUA [an
(liquidity gap) anaans, c Jo1yckaHeTO, 4e aKTUBUTe U ITaCUBUTe, KAKTO U TeHepupaHUTe
OT TsIX IapUYHM IOTOLM ITageXupar Ha ItadexkHaTta nM gara. [Ipeamer na auksuaen I'an

aHaAl3 Ca BCMYKUM aKTVBI U ITIaCMBY, KaKTO U T€HEPpVMPpaHNUTEe OT TAX IIapUYIHNU ITOTOLIN.

Ya. 29. IIpu ycraHoBsiBaHe Ha HECHOTBETCTBYE MEXKAY BXOASAIIN U U3XOAAIN ITapUIHI
rorouy, 0asupaHu Ha AMKBUAeH I'all aHaaM3 PbKOBOAUTEAST Ha OTAea ,, YIIpaBAeHue Ha

pucka” e AabXKeH Ja yBeAOMM MHBECTULIMOHHMSA KOHCyATaHT, lIsmbanureanus
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AVPEKTOP Ha Y,Zl, CpBeTa Ha AVNPEKTOPUTE Ha Y,Z], n Aa IIpeaa0>K11 KOHKPETHN MEPKU 3a
OTCTpaHsBaHE€ Ha KOHCTaTpaHNTE HeCbOTBETCTBILA. YBe,ZI,OM}IBaHeTO ¢e N3BbpIlBa B

paMKNTe Ha 4€H:1 Ha YCTaHOBsIBaHE Ha HapyIlleHNe Ha YCTaHOBEH AVMMMT.

VIII. IIOAUTUKU W TIPOLIEAYPU 3A HABAIOAEHWE, YIIPABAEHUE U
PEAYLIMPAHE HA AVKBUAHMSI PUCK, CBBP3AH C MHBECTULIMUTE U
AEMHOCTTA HA ®OHJA.

Ya. 30. Caea eranmnre mo maeHTHMPUIUpaHe, OLleHKa ¥ M3MepBaHe Ha PUCKOBETe,
CBbpP3aHU C MHBeCTUIMUTe U AeliHOcTTa Ha PoHAa caessa erala 110 HabAlOJeHMe Ha
KOHCTaTMpaHNTe M3TOUHMIIM Ha puck. HabaoseHneTo Ha puckoseTe ce M3BBpIIBa Ha

eXeaHeBHa 0a3a OT CAY>KUTeAUTe B 0T4eA ,, YIIpaBAeHe Ha pucka”.

Ya.31. Cayxureante B oT4ea YIpaBAeHIe Ha PUCKa M3UNMCASIBAT Ha eXKeJHeBHa Oasza

ITIOKa3aTeAanTe 3a MsMepBaHe 1 Oll€HKa Ha AMKBUAEH PUCK.

(2) PpkoBoaUTEAAT Ha OT4eA ,YIlpaBAeHUe Ha pucka’ AOKAadBa Ha VHBECTUIIVIOHHI
KOHCyATaHT 11 Ha CbBeTa Ha AV peKTOpUTe Ha YIIpaBAsIBalllOTO APY>KeCTBO 3a yCTaHOBeH!

HapyILlIeHN:s Ha HOpMaTVBHI U MTHBECTVILIMIOHHU AVUMUTIHL.

IX. HABAIOAEHUE N INTEPUOANYHA OLIEHKA 3A CBOTBETCTBUE HA
BBTPEIIIHUTE ITPABU/A 3A YIIPABAEHUE HA AMKBUAHWUS PUICK

Ya. 32. (1) VMsobanurteanusar aupekrop Ha Y/ M3BbpIIBa IOHE BeAHBXK TOAMIIHO
IIpOBepKa Ha IIpoljeca 110 yIIpaBAeHle I U3MepBaHe Ha AUKBUAHIS PUCK, KOSITO BKAIOYBa

Hall-MaAKO IIpoBepKa Ha:

1. mrpaHOTaTa Ha AOKYMEHTalllsITa, CBbp3aHa C IIpaByidaTa II0 yIIpaBA€HIIE Ha pUCKa U

opraHmsanusTa Ha OTAeA ,, YIpaBaeHue Ha pucka”;

2. OTYMTaAHETO Ha OII€HKITE Ha PIMCKa B €2K€AHEBHOTO YIIpaBA€HII€ Ha PIICKa 1 [1€A0CTTa
Ha yIIpaBJA€HCKaTa I/IHCl)OpMaLU/IOHHa cucremMa,

3. mporieca Ha 0400peHNe Ha MeTOANTe U CCTeMITe 3a OlleHKa Ha PIUCKa;

4. obxBaTa Ha OCHOBHITE PUCKOBE 11 YTBbP>KAaBaHe Ha BCMYKM ChIIECTBEHN ITPOMEHN B

Ipolieca Ha M3MepBaHe Ha pUCKa;

5. ToyHOCTTA M II'bAHOTATa Ha AaHHITE 3a IIO3MLNNTE, TOYHOCTTa M yMECTHOCTTa Ha
AOITyCKaHMsITa 3a BOJAATMAHOCT UM Kopedanns, KaKTO M TOYHOCTTa Ha OLi€eHKaTa U’

N349ncAeHmsITa 3a 9yBCTBUTEAHOCT KbM PIICK;
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6. CbBMECTVIMOCTTA, HaBpeMEHHOCTTa N Ha4de>XAHOCTTa Ha M3TOYHUINTE Ha AaHHI,

BKAIOUNTEAHO He3aBICMMOCTTa Ha I/IHCl)OpMaLH/IOHHI/ITe V3TOYHNMIIN;
7. pesyaraTtute OT TECTOBETE 3a BaANAHOCT M TOYHOCT Ha U3I10A3BaHVITE METOAMN.

(2) OTaeasT 3a HOpMaTUBHO CHOTBETCTBME AOKJAaABa He3abaBHO B IucMeHa ¢popma Ha
CbBeTa Ha AMpeKTOpUTE IIpM OTKpMBaHe Ha TIpeIIKM, HepeaHOCTM, HellpaBU/AHa
yriorpeba, U3MaMi AU 3A0yHOTpeOa BbB Bpb3Ka C yIIpaBJAeHle Ha AMKBUAHOCTTa Ha

aertnocrra Ha Ponaa.
INPEXOAHU "1 BAKAIOUYUTEAHN PA3IIOPEABA

§1. Hacroammre [Ipasnaa 3a nogabp>kaHe U yIpaBAaeHle Ha AMKBUAHOCTTA Ce IIpyeMar
n m3MmeHaAT or CbBera Ha Aupekropute Ha Y/, B CbOTBETCTBMe CBbC JaKOHa 3a
KOAEKTUBHUTE WHBeCTULVIOHHU CXeMM W APYIM HOpPeAnpuATus 3a KOAEKTUBHO

nnsectupane (3AKVMCAIIKI), akToseTe 1O ITIpuAaraHeTo My U BbTPeIIHITe IIpaBlla Ha

Ad.

HaCTO}IH_U/ITe IIpaBriia 3a 11ogAbp>KaHe U ylrpabaeHne Ha ANKBIAHOCTTa Ha ,ZlOI‘OBOpHI/I}I
(POHA Ca IIipueTtm OoT CpBeTa Ha ANPEKTOPUTE Ha YyIIpaBAsABaIlllO APY>KeCTBO ,,TpeﬁlIlI’bH

Musect” EAA c IIporokoa na CpBera Ha gupexTopuTe oT 28.06.2024r.

Kpucrnn Koen Tana Taaesa

VstrbaHnTe A€H AVIPEKTOP IIpoxypucr



