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PA3AEA1
ObLIN PA3IIOPEABU

Cmamym

Ya. 1. (1) dorosopuusr ¢onHa ,TpeirsH-IIHoBanum 1 TexHoaorum”, HapudaH 1o-aoay “@PoHanpt”,

»Aorosopausa ¢pona” nan “AP”, e KoAeKTMBHa MHBECTUIIMOHHA cXeMa OT OTBOPEeH TUII [0 CMIUChAA Ha

4a. 5, aa.2 oT 3aKkoHa 3a AeMIHOCTTa Ha KOAEeKTUBHIUTE MHBeCTUIIMOHHU CXeMMU U APYTU HpeAInpUATA 3a

koaektusHO nHBecTupane (3AKNCATIKN).

(2) Aorosopuusr GoHa mpeacTaBasiBa 0ODOCOOEHO MMYILIECTBO C I1€4 KOAEKTMBHO MHBECTMPAHe B

IIpexpbpAseMHU LIeHHN! KHIDKa M APYTU IpeABUAeHU B 3aKOHa AMKBMAHM (PMHAHCOBU aKTUBU C OTAe],

IIOCTUTaHe Ha MHBECTULIMIOHHUTEe IleAu, IocodeHn B Hactosmute IIpasnaa. JoroBopHUAT PoOHJ He e

IOPUANYECKO ANLIe.

(3)  Aorosopuust ¢oHg e pasaeaeH Ha asaose. JoroBopHUAT POHA TOCTOSHHO M3AaBa (IpPoJaBa) 1

U3KyIlyBa OOpaTHO CBOUTE AsA0Be.

4 JoroBopuust PpoHa ce OpraHM3upa 1 yrpasasisa OT Y IIpaBassario Apyskectso , Tpeiinrsa Vnsectr”

EAA B cpvotserctBue cbec 3AKNMCAIIKN 1 moa3akoHOBUTe aKTOBe IIO IIpMAaraHeTo My, 3aKOHa 3a

3aAbAXKeHHUsATa U JOTOBOPUTE U OCTaHaA0TO IPUAOKMMO 3aKOHOAaTeACTBO Ha PeryOanka bparapus.

(5)  OcobectsaBanero Ha genHoct ot POHAA ce ussppmBa B chorBercrBue cbe 3AKMCATIKY,

I103aKOHOBITE HOPMaTVBHY aKTOBe I10 IIprAaraHeTo My, 3aKOHa 3a 3aAbAKeHu:ATa 1 gorosopure (33/4)

U IPUAOXKUMOTO 3aKOHOAATeACTBO Ha Penybanka bparapust.

(6) ®OHADT He e I0puAMdecko Anne. 3a Hero ce mpuaara pasdea XV ,/Apyxectso” or 334, ¢

U3KAIOUeHre Ha ua. 359, aAuHeu BTopa u TpeTa, 4. 360, 362, ua. 363, Oyksu “B” u “r” n ua. 364,

aokoakoto B 3AKVMCAIIKNM nan B Hacrosmute [Ipasnaa He e mpeaBuaeHo ApyTo.

(7)  ®OHADBT ce BumcBa B pernctbpa Ha Komucnsra 3a punancos naazop (KOH) no ua. 30, aa. 1, 1. 4 or

3akoHa 3a Kommucusra 3a (puHaHCOB HaA30p U ce CMsATa 3a y4pedeH OT BIIMCBAHETO MY B ITOCOYEHI

perncrop.

(usm. ¢ pewenue om 27.05.2024:.)(8) Ilpm ocblecTsBaHe Ha JAelHOCTTa CbraacHo 44.87, aa.l ot
3AKVCAIIKV], cebp3aHa ¢ yOAMYHOTO IIpejJaraHe Ha As10BeTe Ha KOAeKTMpHaTa MHBeCTUIIVIOHHA CXeMa,
KaKTO I C OOpaTHOTO UM M3KyIyBaHe, YIIpaBASABaIlOTO APY>KeCTBO AelICTBa OT MMETO I 3a CMeTKa Ha
yIIpaBAsiBaHaTa OT HETro KO/AeKTMBHa MHBecTuinoHHa cxema (POHAA).

(9) Axtusure Ha PoHga ce cpxpaHsABar oT Jernosurap.

Aepununyuu u cokpaujenus

Ya. 2. B tesn [IpaBnaa caeannre Aymn 1 n3pasy MMaT 3HAY€HIETO, IIOCOYEHO I10-40AY:

(usm. ¢ pewenue om 27.05.20242.) (1). "3AKMCAIIKI" e 3akoH 3a AelHOCTTa KOAEKTUMBHUTE
VMHBeCTULIVIOHHM CXeMM U Ha APYTU IIPeANIpUATIS 32 KOAEKTUBHO MHBECTIpaHe;

(2). , 311DV~ 3akoH 3a nazapuTe Ha PUHAHCOBU MHCTPYMEHTH;

(3). "Hapeaba 44" e Hapea6a Ne 44 ot 20.10.2011 r. 3a m3nucKBaHMsATa KbM A€THOCTTa Ha KOAEKTUBHITE
VMHBECTUIIIOHHM CXeMM, yHpaBAsBalllUTe ApYy>KeCTBa, HallMIOHAaAHNUTe WHBECTUIIMOHHU (OHAOBE,
aATepHaTUBHUTE MHBECTUIIMOHHN (POHAOBE U AMIlaTa, yIpaBAsBallM aATepHAaTUBHM MHBECTUIIVIOHHU
Jonaose

4). ,Jorosopuusar ¢ona”, ,AP” man ,DPonzga” e JAorosopen ¢ona ,TpeitmrsH-VHOBaIMIM 1
TexHoAorumn”, yupeaeH 1 uspbpisaj geiiHocT cbraacHo 3AKMCAITKI;

(5). ,Ympasassamoro apyxkectso” e Ympasassamo apyxkectso ,Tpeimren Vusect” EA/J, xoeto e
yIIpaBAsBaIlo Apy>KecTBo o cMucbhaa Ha ua. 86 ot 3AKNMCATIKIL;
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(6). , KOH” nan ,, Komucusara” e Komncns sa punancos Hagzop Ha Pertydanka bparapus;

(7). ,demnosutap” e 0OaHKa MAM MHBECTUIIVIOHEH IIOCpPeAHMK, KOUTO OTTOBapsT Ha yCAOBUATA U
nsbAHsABaT QpyHKuunre 110 'aasa Ilera ot 3AKMCATIKI;

(8). , 3amecTHUK-TIpeAcesaTeasnT” e 3aMecTHMK-TIpeacesaTeasT Ha KommcusaAra 3a ¢puHaHCOB Hajzop,
pBbKOBOJell yirpasaeHne ,Haa3op Ha MHBeCTUIIMOHHATa AeHOCT”;

(9). ,Peryampan masap” - PeryampanH mnasap e MHOIOCTpaHHa CUCTeMa, OpTaHU3MpaHa W/UAK
yIlpaBAsBaHa OT Ia3apeH OIlepaTop, KOATO cpellla MAM ChAENCTBa 3a CpelllaHeTO Ha MHTepecuTe 3a
ITOKyTIKa U IpogakOa Ha pMHAHCOBYM MHCTPYMEHTV Ha MHOJKECTBO TPeTU CTpaHI Ype3 cUcTeMaTa U B
ChOTBETCTBME C HelIHNTe HeAVMCKPeI[MIOHHH ITpaBiAa 10 HauMH, pe3yATaThT OT KOMTO e CKAIOYBaHeTO Ha
AOTOBOp BB Bpb3Ka C (PMHAHCOBUTE MHCTPYMEHTH, AOIYCHAaT! A0 ThPIOBI: ChIAaCHO HeMHUTe ITpaBuAa
u/man cuctemMu, AULeH3upaHa 1 PyHKIVOHMpaIlla pe4OBHO B CbOTBETCTBIME C M3NMCKBaHIUATa Ha 311D
U aKTOBeTe I10 IIpMAaraHeTo My.

(10). , Llentpaannsar aenosutap” e ,llentpasen genosutap” A/, opraHusMpas 1 U3BbPIIBAIL A€THOCT
CBrAacHO 4. 127 1 ca. oT 3aKkoHa 3a IyOANYHO IIpelaraHe Ha [IeHHN KHITCKA;

(11). ,IIpocnextsT” e IlpocnekT 3a myOAMYIHO IpejaaraHe Ha As110Be Ha JOToBOpHUS (POHA CHIAACHO
I'aaBa Ceama ot 3AKNCATIKY;

(12). ,ITpaBnaara 3a orjeHka” ca Ilpasuaa 3a orjeHka Ha moptdperiaa 1 onpeseasiHe Ha HETHaTa CTOMHOCT
Ha akTuBUTe Ha JoTroBOpHIUS POHA;

(13). ,Paboten gen” e aeHsT, KOiiTO € paboTeH 3a oucuTe, KbAETO Ce IpoJaBaT M U3KYyITyBaT 0OpaTHO
AsaoBeTe Ha JoroBopHUs POHA, U B paMKUTe Ha paOOTHOTO BpeMe Ha OPUCUTE;

(14). "HCA" e HeTHa CTOMHOCT Ha aKTUBUTE.

(15). ,,Peraament (EC) 2016/438"” e Aeaerupan Peraament (EC) 2016/438 na Komucusra ot 17 gexkeMBpu
2015 roauHa 3a gombaHeHne Ha Aupekrtusa 2009/65/EO Ha Espomneiickms nmapaamenT u Ha ChbBera IIO
OTHOIIIeHIIe Ha 3a4bAKEeHIATa Ha AeIIO3UTapuTe.

(16). ,AbpxaBa-useHKa” - AbprkaBa-uleHKa € Abp>KaBa, KOATO e 4JeHKa Ha EBpoIerickums cbio3 UAU
Apyra Abp>KaBa, KOATO IIpMHaAAeKM KbM EBpOIIeiickoTo MKOHOMIYeCKO IIPOCTPaHCTBO.

(17). , Tpera appxaBa” - Tpeta gbp>kaBa e gbp>KaBa, KOATO He € 4AeHKa I10 CMICbhAa Ha T. 16 mio-rope.
(18). ,Llennn kuyka” - LleHHnTe KHIMKa ca IPeXBLPAUMIU IIpaBa, PETUCTPUPAHN 110 CMETKA B
HEeHTpaAHNMs PEerucThbp Ha IJeHHM KHIKA, ChbOTBETHO, KOTaTO € HPUAOXIMO, U B IIeHTpaJeH
Aerio3uTap Ha LIeHHM KHIDKA, a 3a AbP>KaBHUTE LI€HHM KHVKA U 3a LIeHHM KHIDKa, eMUTHPpaHu
ot bparapckata Hapo4Ha DaHKa — perCTpUpaHU 11O cMeTKU B bbarapckara HapoaHa OaHKa 1A
B [I0AJ€II03UTap Ha AbP>KaBHU LIEHHM KHIKA, VLAY B 9y KAECTPpaHHU MHCTUTYIIVI, U3BbPIIBAIIN
Takupa JeyHocTy (Oe3HaAMYHM IIeHHM KHIDKa), MAU  AOKYMEHTH, MaTepuaau3upanin
NIpexBbpAUMH IIpaBa (HaAMYHM IIeHHM KHIDKa), KOUTO MoraT Jda ObdaT TbpryBaHM Ha
KalUTaAOBU I1a3ap, C M3KAIOYEHIe Ha IIAaTeXKHIUTE MHCTPYMEHTH, KaTo:

1. akium B Apy>KecTsa 1 APyTH LIeHHM KHIDKa, eKBMBAA€HTHI Ha aKLIMUTe B KallUTal0BU APY>KecTBa,
IIepCOHaAHM APY>KeCcTBa U APYTHU IOpUANIECK ANIla, KAKTO U AeTIO3UTapHU Pa3ICKM 3a aKLII;

2. obaurauum u Apyru AbATOBU LIEHHM KHIKa, BKAIOUNTEAHO AeII03UTapHU Pa3IMCKI 3a TaKMBa IeHHU
KHIKA;

3. ApyIM LIeHHM KHM>Ka, KOUTO JaBaT IpaBo 3a IIpUA0OMBaHe 1AM NpoJak0a Ha TaKuBa IIeHHM KHVKa
AV KOUTO BOAAT A0 IIApMYHO IldalllaHe, OIpeJeAeHO IOCPeACTBOM IIeHHIU KHIVKa, BaAyTHU KypcoBe,
AVIXBEHM ITPOLIEHTU UAYU AOXOAHOCT, CTOKU AU APYIY MHAEKCU UAN ITOKa3aTeA.

(19). , VIncrpymenTu Ha napuynms nasap” - VIHCTpyMeHTI Ha IapuYHMsL [Ia3ap ca MHCTPYMEHT,
KOUTO OOMYalHO ce ThpIyBaT Ha IapUyYHM I1a3ap KaTO KpaTKOCPOYHU AbP>KaBHI 1IeHHU KHIVDKa
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(cBKpOBUIITHY OOHOBE), AeTIO3UTHU CepTU(UKATU U THPTOBCKYU IIeHHM KHIDKA, C U3KAIOUeHIe Ha
I11aTe>KHUTe MHCTPYMEHTH.

(20). ,®PuHaHCOBM MHCTPYMeHTH” — (PUMHAHCOBM MHCTPYMEHTM IIO CMHUChAa Ha 4a4. 4 oT 3akoHa 3a
Iazapute Ha (PMHAHCOBU MHCTPYMEHTIL.

HaumenosaHue

Ya. 3. (1) Hammenosanuero Ha Jorosopaust poHg e , Tpernrss — VIHoBanm 1 TexHoA0rnn”, KaTo TO ce
U3IIVICBAa AOITbAHUTEAHO Ha aHTANIICKY 31K KaTo , Thracian — Innovations and technologies”.

(2) VYmpasasBamoro Apy>KecTBO IIpUTeXKaBa paspellleHne 3a OpraHuM3UpaHe M yIpaBAeHUe Ha
Jorosopunst $oHA 10 aa. 1, msagageHo or Kommcmara sa ¢punancos Hagzop No ... - A® ot

(3) POHADBT mma aoro /pupmeH 3Hak/, Koero ce o0ao0OpsABa or ChBeTa Ha AUPEKTOpUTe Ha
Ynpasassamioro apyxecrso “Tpernnrsh Vnasect” EAA.

Aannu 3a Ynpaeaasauwomo opyxecmeo

Ya. 4 (1) Adorosoprusat $oHA € OpraHU3MpaH U yIpaBAsSBaH OT YIIpaBAsBaIloO APYy>KecTsBo , TpelnrbH
Nusect” EAJ, cbc cegaaume u aapec Ha ynpasaenue: rp. Copus 1715, MM busnec Llentsp, ya.
Oxoaospbcren mpr No251I,  er. 4 Teaedomn: (+359 )887 331 967, e-mail: info@thracianinvest.com;
Vurepner crpanuiia: www.thracianinvest.com

YrpasasasamoTo 4py>KecTso e uncaHo B Trprosekust peructbp ¢ EVIK 207223310.

YrpasasBamjoTo g4py>kecTBo UMa IpeAMeT Ha AeVHOCT:

A. YrpaBaeHNe Ha A4eMHOCTTa Ha KOAEKTMBHY MHBECTUIIMIOHHU CXeMMU, BKAIOUUTEAHO:

1. ynpasaeHne Ha MHBECTULIIATE;

2. aAMMHUCTpUpaHe Ha AsS40BeTe, BKAIOUUTEAHO IIPaBHU YCAYTU M CY€TOBOAHM YCAYIM BbB Bpb3Ka C
yIlpaBAeHMe Ha aKTMBUTe, MCKaHMSA 3a MHPOpMaIMs Ha MHBECTUTOPUTE, OlleHKa Ha aKTUBUTEe I
34MCcAsABaHe IJeHaTa Ha As40BeTe, KOHTPOA 3a Clla3BaHe Ha 3aKOHOBUTE M3VCKBaHN:, yIIpaBAeHMe Ha
pMCKa, BOAeHe Ha KHMUTaTa Ha IIpUTeXaTeAuTe Ha As140Be, B CAydauTe Ha M3BbPIIBaHe Ha ACTHOCT II0
ylIpaBA€Hle Ha KOJAeKTVBHA MHBeCTMIIMOHHAa CXeMa C IHpoM3Xo4 OT Jpyra Abp>KaBa 4YA€HKa,
pasiipejdeAeHne Ha AMBUAEHTU U APYTHU NAalllaHUs, U3JaBaHe, Ipodakba 1 oOpaTHO M3KyIyBaHe Ha
As210Be, N3II'bAHEeHNe Ha 40TOBOPU, BOAeHe Ha OTYETHOCT;

3. MapKeTUHIOBU yCAYI.

b. Ilpeaocrassine Ha caegHUTe AOIIbAHUTEAHU YCAYTI:

1. ympaBaeHne Ha AeJfHOCTTa Ha HallVIOHAAHM MHBECTULIMIOHHY (POHAOBE;

2. ynipaBAeHUe B CbOTBETCTBME ChC CKAIOUEH C KAMeHTa 40TOBOP Ha IOpT(elia, BKAIUUTeAHO IopTdeiia
Ha IIpeAlIpuATHe 3a KOAEKTMBHO MHBeCTMpaHe, BKAIOYBAIl] (PMHAHCOBM MHCTPYMEHTH, II0 COOCTBeHa
IperieHKa, Oe3 crenaAH Hape>XXKAaH!s Ha KAMEHTa;

3. MIHBECTULIMOHHN KOHCYATally OTHOCHO (PMHAHCOBU MHCTPYMEHTH;

4. cbxpaHeHMe 1 aAMMHUCTPUpPaHe Ha AsA10Be Ha APYIY HPeAIIPUATI 38 KOAeKTUBHO MHBECTYpaHe

YA npurexasa aumens No 70-Y//25.01.2023r. 3a u3pbpllBaHe Ha AeHOCT KaTO YIIPaBAsBaIIlO
Apy>ectso 110 Pemrenne 26-Y4/05.01.2023r. na KOH.

(2) YrpaBasBaioTo Apy>kecTBo 1Ma eAHOCTelleHHa cucTeMa Ha yrpasaeHne, ChbseT Ha AMPEKTOpUTe.
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Cpox
Ya. 5. JorosopHusT PoHJ ce yupeasisa 3a HeOTpaHIYeH I1ep1og OT BpeMe.

Aeiinocm na Jozoeopnusn oo

Ya. 6. (1) PoHADT ce chb3laBa 3a U3BbPIIIBaHe Ha AEIHOCT 110 KOAEKTUBHO MHBECTUPaHe B IIPeXBbpAsieMN
IIeHHM KHVDKa U APYTU AMKBUAHM (PMHAHCOBU aKTUBM IO cMuchbaa Ha 4a. 38 or 3AKVCAIIKM, na
Iapu4yHM CpeAcTBa, HaOpaHU upe3 IyOAMYHO IpealaraHe Ha As40Be, C OIde] IIOCTUIaHe Ha
nHBecTULIMOHHUTe 1lean Ha PoHga, ommcanum B HacrosmmTe IlpaBumaa, npm crassaHe Ha
VMHBECTUILIVIOHHNTE OTpaHIYeHI s KbM aKTUBUTE OT IopTderila My.

(2)ITpu ocpiecTBsiBaHe Ha AgeliHOCTTa 110 aa. 1 Ha @oHAa, Y/ aelicTBa Ha IIPUHIINIIA Ha paslipejeleHle
Ha pIuCcKa.

(3)®oHADBT OCTOSIHHO M3JaBa (IIpoAaBa) U M3KyIlyBa OOpaTHO M3AajeHUTe OT Hero As410Be IIpU VICKaHe
OT CTpaHa Ha IIpUTeXXaTeAluTe Ha As140Be.

PA3AEA 11
VMHBECTUMIIMMOHHA ITOANTUKA.CbCTAB 1 CTPYKTYPA HA AKTUBUTE. PUCKOB
IMPOPNA. OTPAHNYEHNS

Pucxos npodur u cneyudpuunu pucxose ta ®POHAA
(usm. c peterue om 27.05.20242.) Ya. 7. (1) DOHABT e ¢ BIUCOK PUCKOB ITpOPuA.

(2)Crretmduunure puckose Ha POHAA ca CBBP3aHM CBbC CHelNM(UUHNUTE KJAacoBe aKTVBM, B KOUTO
nnBecTrpa PoHAa ChraacHO CBOsATAa MHBECTUIIMOHHA CTpaTerns U IIOANUTHKA, U BKAIOYBAT:
1. masapen puck;

nH}pAALVIOHEH PIICK;

KpeAUTeH PUCK;

PMCKOBe TP U3II0A3BaHeTO Ha AepuBaTl;
. OIlepallIOHeH PIUCK;

PMCK OT KOHLIeHTpaIus;

CUCTeMHI PUCKOBE;

AVIKBUAEH puck 3a PoHaa.

© ® N e U R W N

PUCK 3a YCTOfIQMBOCTTa.

(3) Konkpernure MeToAM M OpraHM3alus 3a yIpaBAeHMe Ha TOPerloCOYeHNTe PUCKOBe ce ypeKaaT B
IIpaBnaata 3a oLleHKa 1 ypaBaeHue Ha pucka Ha PoHaa.

Ya. 8. (1)ITasapHusT puck no otHomeHne Ha PoHga BB3HNUKBA, MOpaaM ¢akTa, ye IasapHaTa IleHa Ha
¢puHaHCcOBNUTe MHCTPYMeHTH, B KouTo Y/ e nHBecTpaa cpeacrtsata Ha PoHAa, MOXKe Aa Bapupa IHopaiu
BBb3HVIKHAA HpOMeHI/I B IKOHOMIYEeCKaTa " nasapHaTa cpeAa, napr/mHaTa IIOANTHMIKA Ha L[eHTpaAHI/ITe
0aHKI, geao0BaTa aKTMBHOCT Ha eMUTEHTUTe, CeKTopa, B KOMITO oOllepupa eMUTeHTa U TbhpPCEeHeTO U
IIpeA/JaraHeTo Ha I1a3apa Ha IJeHHM KHIKa, KaTo B OollpejedeHI MOMEeHTH LieHITe Ha aKLIMITe Ha [1a3apa
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(pongosaTa Gopca) MoraT 4a BapMpaTr 3HauMTeAHO. TO3M IasapeH pUCK 3acsira HeTHaTa CTOMHOCT Ha
akTuBuTe Ha PoHAA, KOATO CHILO IIle Baplpa B pe3yATaT Ha IIpOMeHITe Ha ITa3apHUTe 1IeHN Ha aKIIuuTe
U ApyTUTe IIeHHU KHIKa, B KouTo Y/ e muBectupaa cpeacrsata Ha Ponga. He Bcrmuku akiiyy, ThpryBaHu
Ha AaJeH Ilasap M He BCUMYKM Ia3apy Ha aKIUM IIPOMEH:AT IieHUTe CU B e4Ha U Cbllla II0COKa B JajeH
MOMEHT U Hall-pasAndHu ca PaKTOpuTe, KOUTO BAMSAT Ha IlazapHaTa lleHa Ha OIpejeAeHM aKLuN
(HampuMep, (puUHAHCOBM OTYETH, pas3KpHUBalll HaMaJeHNe Ha IleyalbaTa Ha APY>KeCTBOTO, M34al0
akIuuTe; 3arybda Ha OCHOBEH KAMEeHT, ChbAeDeH JCK Ha roAsiMa CTOMHOCT, IIpe/sBeH Cpellly APY>KecTBOTO,
IIpOMsIHA Ha peryAaliuTe B OllpejeaeHa MHAYCTPU:I), KaTO He BCUIKM IT0400HM paKTOpy MoraT Aa 6baaT
npeasugenn. IlasapHusaT puck, Bb3HMKBAIL IIPY MHBECTHPaHe Ha aKTUBUTE Ha yIpaBAsBaHuUTe oT Y/
DoHja, ce mposBsBa 1104 (popMarta Ha AMXBEH, BaAyTeH, [IeHOBU, AMKBUAEH I MH(AAIIVIOHEeH PIICK.

(2)KommnioneHTHTE Ha MMasapHUs PUCK ca:

(usm. c pewerue om 27.05.20242.) 1. Auxsen puUCK - AMXBEHUAT PUCK € Bb3MOXKHOCTTa OT HaMaAsBaHe Ha
CTOMHOCTTa Ha AajeHa 1leHHa KHITa B pe3yATaT Ha IIOKayBaHe Ha AVIXBeHUTe paBHMUIIA, KaToO 10 IIPUHIINII,
IIOKauBaHETO Ha AMXBEHUTEe paBHUINA BAUse He0AarompUsATHO, KaKTO Ha KHIDKaTa C (pUKCHpaH A0XOJ
(ob6amranym), Taka 1 Ha akIIMITe, HO CBIIIeCTBYBAT pa3AMYHI MEeTOAM 3a OTpaHIYaBaHe Ha AVIXBEeHIS PUCK
gype3 I10A3BaHe Ha AepMBaTUBHI MHCTPYMEHTM KaTO AMXBeHN (PIOUBPCH, CyaIrloBe 1 OMIINI;

2. BaayTeH puck — TOBa € pUCKBT OT HaMaAsBaHe Ha CTOMHOCTTa Ha MHBECTUIIVATA B 4a4€Ha 1JeHHa KHUIa
AN AETIO3UT, AeHOMMHIPaHN BbB BaayTa, pa3AMyHa OT eBpo, II0padu U3MeHeHNe Ha Kypca Ha OOMsHa
MeXAy Ta3u BadyTa 1 eBpo. Ilaanmpanoro reorpadpcko mosmijoHnpaHe Ha MHBecturiunte Ha Ponga
Lean AndepeHIIpaHe Ha BaAyTHI PUCK. YTIPaBAsIBaIIOTO APY>KeCTBO MOXKe Ja U3BBPIIN OIIpejeeHN
CAe/AKU 3a XeAKMpaHe Ha BaAyTHUS PUCK (HaIlp. BaAyTHM OIIIUM, ITOKyIIKa U IIpoJak0a Ha BaayTa IIpu
croT 1 PopybpAHN CAEAKI), KOUTO caMI IO ce0e CI CBHIIIO HOCAT OIIpeAeAeHU PUCKOBE;

3. HGHOBM PUCK - IEHOBIMT PUCK € PUCKDT OT HaMaAsBaHe Ha CTOMHOCTTA Ha MHBECTUIIMSITA B AajeHa
II€eHHa KHNMIa IIpu H€6AaI‘OHpI/I5ITHI/I IIpOMEHINT Ha HIBaTa Ha Ila3apHNUTE IIeHN B pe3yATar Ha
He6AaTOHpI/IHTHI/I C”b6I/ITI/I}I, CBbp3aHN C AeHOCTTa U pesyaratute Ha KOHKpETHUTE €MUTEHTU U
TeHACHLIMNITE Ha KallUTaAO0BM: I1a3ap (KpaTKOCpO‘IHI/I nan AbATOCPOYHN KOPEKI NI Ha IIazapa I1opagau
IIpOMJIHA B OLIEHKUTE 1 O9aKBaHMATa Ha I/IHBeCTI/ITOpI/ITe).

Ya. 9. KpeguTHuAT puck e pucKbT U3AaTeaaT (4py>KecTBOTO — €MUTEeHT) Ha ABbATOBU II€HHM KHIKa,
CbOTBETHO AUIIETO HpeAOoCTaBUAO oOOesreyeHne, Ja Obje B HEBBb3MOXKHOCT Ja M3IbAHU CBOUTE
3a4bAKEHI:], B YaCTHOCT Aa M3IAaTV HaBpeMe rAaBHMIaTa 1/uAu AbAXKuMuTe Auxsu. Ilpu gorosopu 3a
00paTHO M3KyIyBaHe, aKO KOHTpareHTHT Ha Y/ He MOXe Ja U3IIbAHM 3aAbAKEHMEeTO CU JAa U3KYIIN
oOpaTHO IjeHHNUTe KHIKa, POHABT MOKe Ja MOHece 3aryda, 40KOAKOTO MPUXOAUTe OT IIpoJakOaTa Ha
oOe3reyeHNeTO ca IO-MaAKM OT IleHaTa Ha oOpaTHOTO M3KyIlyBaHe, Korato Ts e ¢gukcupana. Koraro
KOHKpeTHUTe LIeHH! KHIVDKa MMaT KpeAUTeH PeNTUHI, KPeAUTHUST PUCK BKAIOYBA BB3MOJKHOCTTA 3a
IIOHVKEeHNEe Ha KpeAUTHI S PeMITUHT Ha IIeHHUTe KHIKa, B KOUTO ca MHBeCTUpaHu akTusu Ha PoHAa, HO
JacT OT uHBecTuruute Ha PoHAa B ABATOBM II€HHM KHIXXKa MOTaT Aa ObAaT B TakmBa, 3a KOUTO He €
orpeJeaeH KpeAuTeH peTuHI. KpeauTeHn puck cbijecTByBa U IIPU B3alIMOOTHOIIIEHNTa C HacpeIlHaTa
CTpaHa o OOpPCOBI U U3BBHOOPCOBU CAEAKM, KOTaToO ce IIPOsIBsABa B 4Be pa3HOBUMAHOCTY — KOHTpareHTeH
U CeTbAMEHT PUCK.

(usm. c pewenue om 27.05.2024z.) (1). KoHTpareHTeH pUCK — KOHTpPareHTHMAT PUCK HIPOMU3THMYA OT
BepOSTHOCTTa 3a HeM3II'bAHEHNe Ha 3agbJAKeHIsATa OT HacpelllHaTa CTpaHa II0 M3BBbHOOPCOBU CAEAKI.
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Tosn puck e MuHUMUBMpPaH Ipu padoTaTta Ha PoHAa TpeABus dpaKTa, 9e TOV MHBECTUPa PEeAVIMHO BbB
(puHaHCOBM MHCTPYMEHTH, ThPIyeMU Ha peryAnpaHu azapu;

(2) CeTbaMeHT PUCK — PUCKDBT, Bb3HUKBAIL] OT BbAMO>KHOCTTaA (DOHAa Aa He ITOAYy4IN HaCpellHU ITIapNIHU
CcpeAacTBa AN (IDI/IHaHCOBI/I VHCTPYMEHTN OT KOHTpareHT Ha JdaTaTa Ha CeTbAMEHT, CAe4 KaTo TON €
UBITBbAHNA 3a4bAKEHNATA 110 4aA€HU CA€AKM KbM TO3U KOHTPAreHT,

(3) MHBGCTI/IL{I/IOHQH KpeAUTEH PUCK — PUCKDBT OT HaMaAsIBaHe Ha CTOIIHOCTTAa Ha JHBeCTUIIVsATa B AadeHa
AbATOBa LIeHHa KHITIa, ITIopaaul KpeagUTHO crouTHIe IIpy eMUTEHTa Ha TO3U MHCTPYMEHT;

Ya. 10 (1) AuksujeH puck e Bb3MOXKHOCTTa POHABT Aa He MOXKe Ja IOCpeIlHe KPaTKOCPOYHM VAN
ABATOCPOYHM 3agbAXeHus. Tosa e pHUCKBT HpU onpejedeHN yCAOBUA Ja ce OKake TPyAHO UAU
HeBB3MOXKHO 3a Y/ aa npogase npurexasanu or PoHaa IeHHM KHIDKa Ha M3TOHA LIeHa.

(2)/IudaaroHeH pucK e BepOATHOCTTA OT IIOBMIIIaBaHe Ha OOIIIOTO paBHUIIE Ha IJeHUTe B MKOHOMUKATA,
B CAe/CTBJEe Ha KOeTO HaMasBa IIOKyIlaTeAHaTa CIIOCOOHOCT Ha MeCTHaTa BaAyTa, KaTO € Bb3MOXHO e
PBCTBT Ha MHpAAUMATA 4a KOMIIEHCHpa 3HauMTeAHa JacT MAU IIeAUsl 40XOJ, Ha IpuTeKareAuTe Ha
As108e oT PoHAa, TTOpaayl KOETO MHBECTUTOPUTE Ja He IT0AyJaT peadeH A40X0/ (HapacHala IOKyIaTeAHa
CITOCOOHOCT) A TOV Aa € He3HauYUTeAeH.

(3) PrckoBeTe mpu M311043BaHETO Ha AepyBaTH ca:

(usm. c peweriue om 27.05.20242.) 1. XpeauTeH pUCK Ha HacpelHaTa CTpaHa - PUCKBLT OT 3aryOu, KOMTO
BB3HIUKBA IIOPaAyl HEBb3MOXKHOCT Ha AAbKHUKA AQ UBITbAHY 3aAbAXKEHIUATA CU 110 CKAIOYEHIS 40TOBOpP,
KaTo TO3M PUCK € 3HaUMTeAHO MO-BUCOK Ipu u3pbHOOpcosute gepusatu (OTC Derivatives), Toi1 kato
ceThAMEHTa II0 cAelKaTa ce ypexKJa AMPeKTHO C HacpellHaTa CTpaHa, a € 3Ha4MTeAHO MO-HUCHK IpU
DopcoBUTe KOHTPAKTH, Thil KATO KAMPUHIOBaTa Kbllja UTpae poAsTa Ha HacpelllHa CTpaHa II0 cAelKara,
a KOHTpareHTUTe ca 3aAbAXKeHM Ja IoAAbp>KaT MUHIUMAaAHO- U3MICKyeMH CpeCTBa 110 Map>KMH CMeTKa B
KAMPUHIOBaTa KbIlla, FapaHTUPallU U3BbPIIBaHeTO Ha AbAXKMMOTO I11alaHe;

2. CeTbAMEHT PUCK - KPeAUTHMUAT PUCK, KOMTO HOCAT KOHTpareHTuTe IO cAeaKaTa IIpe3 Ilepuoga Ha
ceTbaMeHTa. To3u pUCK e 3HaUUTEAHO IO-BUCOK IIPY THPTOBUATA C MHCTPYMEHTU Ha M3BLHOOpPCOBUTE
nasapu. C 1lea HaMa/sBaHe Ha TO3U PUCK, CTpaHMUTe IO CAeAKaTa MOraT Aa CKAIO4aT ABYCTPaHHO
criopasyMeHMe 3a HeTupaHe, KOeTO II03B0AsBa HeTupaHe Ha IldaljaHus:ATa, Oe3 Ja ce U3BbpllBa peaaHa
IIOKYTIKO-TIpOAak0a Ha Oa30BUTe MHCTPYMEHTH;

3. AUKBUAEH PUCK - PUCKBT OT 3aryonu, nopaau Hepb3MokHOCT KVIC aa 3aeme nan ga npekpatu jajeHa
Mo3uLMA B CAydall Ha HeOAaronmpMsATHM ¥ HeOdaKBaHI IIa3apHM U3MeHeHUs, 0Oe3 ToBa Ja OKaxe
CBIIECTBEHO HEeraTuBHO BAMSHMIE BLPXY CTOMHOCTTa Ha A€PUBAaTUBHU: MHCTPYMeHT. JepuBaTUBHUTE
AOroBOpH, CKAIO4eHM Ha 13pbHOOpcoB masap (OTC mnasap) ca 3HaUMTEAHO ITO-HUCKOAMKBUAHM OT
DopcoBuTe gepMUBaTUBHI UHCTPYMEHTH;

4. 6asuceH pucK Ipu PIOYBPCHM A4OTOBOPU - BEPOATHOCTTA 3a paslIMpsBaHe Ha ClIpea MeKAy IazapHaTa
1 proubpcHaTa IieHa Ha 0a30BIsI MHCTPYMEHT, KOATO Bb3HMKBA B CAydalTe, KOraTo XapaKTepUCTUKITE Ha
XeAKMpalus MHCTPYMeHT ce padandaBaT OT Te3) Ha ITO3ULINsATa, KOSITO ce XeAXKUpPa;

5. puck Ha aoctoBus eeKT (AMBBPUAXK) - Bb3HMKBA IIOpasul Bb3MOXKHOCTTa 3a AUBBPUAK UAU
(¢puHaHCHpaHe Ha oIlpejeleH IPOLEHT OT MHBECTUIIMATa ChC 3a€MHM CpeACTBa, KOeTO OT CBOsA CTpaHa
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Imopa’kga PHUCK OT 3aryba Ha CyMa, HaaXBbpAsIla MHBECTUINMATAa B CBOTBETHUS JepUBaTUBEH
MHCTPYMEHT);

(4:) OHepaHI/IOHHI/IﬂT puCK € CBbp3aH C Bb3MO>KHOCTTa 4a C€ peaamsupar 381"}761/1 Imopaamn rpeukm nuan
HeChbBbpPIIEHCTBA B CHUCTéMaTa Ha OpraHm3anms, HeAOCTaTbYHO KBa/lI/ICl)I/II_U/IpaH IIepcoHaas,
He6AarOHpI/I}ITHI/I BBHIITHY ChOUTUS OT Heq)MHaHCOB XapakTep, B T.4. IIpaBeH PUCK.

(5) Puck oT KOHIIeHTpalMs e BB3MOXKHOCTTa OT 3aryba IIOpagu HeIpaBUAHA AvBepcupUKalms Ha
eKCIO3MIIMM KbM KAVEHTHU, TPYIM CBbP3aHU KAMEHTH, OT €AVMH M CbIl] MKOHOMMUYECKM OTPacha MUAU
reorpadcka 061acT, 1AM Bb3HMKHAA OT €4Ha M ChIlla AeTHOCT, KOeTO MOKe Ja NMPUYMHN 3HAYUTeAHN
3aryou, KakKTo U pUCKbT, CBbp3aH C ToAeMM HelIpeK! KpeAUTHM eKCITO3UIIVIA.

(6) Puck 3a ycroilumBOCTTa IIpeAcCTaBAsBa ChOUTME MAM YCAOBME OT €KOAOTMYHO, COLMAAHO UAU
YIIPaBAEHCKO eCTeCTBO, KOeTO aKO HACThIIN, MOXKe Aa MIMa ChIIIeCTBeHO OTPUIIATeAHO Bb3AeVICTBIE BbPXY
YCTOMYMBOCTTA Ha MHBECTULIMIATE.

Ya. 11. (usm. ¢ pewenue om 22.07.2024:.) CucreMHM pUCKOBe — 3aBUCIAT OT OOIIUTe KoaeOaHU: B
MKOHOMIKATa I Ma3apuTe KaTo 115110 U MOTaT Aa Ce pa3aeAsiT Ha MAaKpOMKOHOMIYECKH, AVIXBEH, BaAyTeH,
nH}pAAUNOHEH, ITIOAUTNIECK!, HOpMaTIBeH, HelIpeABUAUMI CBOUTHUA. YIIPaBASIBAIIOTO APY>KeCTBO He
MOKe Ja BAusie BbPXY CMCTeMHITe PIUCKOBe, HO I'M OTUMTa U ce ChoOpassiBa C TsIX.

1. MaKpOMKOHOMMYECKM PUCK - BEPOATHOCTTa 4a Oble HapyllleHa MaKpOMKOHOMMYecKaTa CTabMAHOCT B
Abp>KaBUTe, B KOUTO nHBecTupa Y,

2. AVIXBEH PYCK - BEpOsITHOCTTA OT IIOKa4YBaHe Ha AMXBEHUTE ITPOLIEHTN AO HI1Ba, KOMTO 4a HaMaAsT PbCTa
Ha MKOHOMIKaTa ITOCpeACTBOM OrpaHN4YaBaHe Ha KpeAUTNPaHETO,

3. BaAyTeH PUCK - CBbP3aH C eBeHTyaJHa JAeBaABalllisl MAM OOe3lleHsBaHe Ha BaAyTHUTe, B KOUTO ca
AeHOMMHMpaHy MHBecTnunnuTe Ha PoHAa;

4. I/IHCl)/laI_U/IOHeH pUuCK - BEpPOATHOCTTa OT 3Ha4MTEAHO IIOKa4YBaHE Ha I/IHCl)/laL[I/I}ITa AO HIBa, KOUTO
OrpaHn4aBaT CMAHO P’bCTa Ha MKOHOMMKaTa 49pe3 ITOBUIIIaBaHe Ha KpaﬁHI/ITe IJeH! Ha HOTp€6A€HI/Ie,
CBIBAT BbTPEHIHOTO ThpCEHE 11 BOASIT A0 BIMCOKa 6e3pa60Tmua;

5. AepaanioHeH PUCK - BEpOATHOCTTa OT HaMaAsdBaHe Ha OOIIJOTO II€HOBO paBHUIIE Ha CTOKUTe I
yCAyTUTe, HaMaAeHO ThpceHe U ITOTpeDAeHe 1 CbOTBETHO CI1a/, B MKOHOMIYecKaTa aKTUBHOCT;

6. HOpMaTUBeH PUCK - BEPOSITHOCTTa OT Pe3KM IIPOMeHM B 3aKOHOAAaTeACTBOTO, KOUTO Ja AoBejaT A0
BAOIlIaBaHe Ha MKOHOMMYeCKaTa CUTyalus B CbOTBeTHaTa Abp>KaBa, HO IIpeABI/ XapMOHM3allMsATa Ha
ObArapCcKOTO 3aKOHOAATeACTBO C €BPOIIeIICKOTO, MaAKO BepPOSTHO € Aa MIMa APacTUIHY ITPOMeH!, KOUTO
Aa BAOILIAT CUTyalluATa B CTpaHaTa, IopaAM KOeToO 3a bbarapms, To3m puck Moxe jga ce cMsATa 3a
peHeOpPe>KMMO HUCHK;

7. MIOAUTUYECKU PUCK - BEPOATHOCTTAa OT BB3HMKBaHe Ha ITOAMTHYECKa Kpu3a, KOATO Jda AOBeje A0
BAOINIaBaHe Ha MKOHOMMYeCKaTa CUTyallus B CLOTBeTHaTa CTpaHa, KaTO TO3M PUCK € CBbp3aH C
BBb3MOJKHOCTTA IIPaBUTEACTBOTO Ha €4Ha Abp>KaBa BHE3AaITHO 4a CMEHU ITOANTHKAaTa CU " B pe€3yATaT Ha
TOBa Cpe€gara, B KOATO pa6OTHT APYy>XKecCTBaTa da Ce€ IIPOMEHN He6/laI'OHpI/I$ITHO, a MHBECTUTOPUTE Aa
IIOHecaT 3aryou;
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8. APy CCTEMHI PUCKOBE - IIOPOAEHNM OT CBE€TOBHATA IIOANTIIYECKA I MKOHOMMYECKa KOHIOHKTYpPa, ca
Bb3MO>KHaTa HEeCTaOMAHOCT MAM BOEHHU ,Zl,eﬁ[CTBI/I}I B pernuoHa, a 6€,ZI,CTBI/I5ITa " aBapumTe Ca Cl)aKTOpI/I,
YCAOKHABAIIM BCSIKa CMICTEMaA 3a yIIpaBA€HIE Ha PIICKOBETeE.

(usm. ¢ peurertue om 27.05.20242.) OcHoOBHU UHBECMUUUOHHU YCAU U CIPaAmMezus

Ya. 12 (1) OcuosHa 11ea Ha PoHja e ocurypsiBaHe Ha IIpuUTeXXaTeAlTe Ha As110Be 3alla3BaHe U AbATOCPOYHO
HapacCTBaHE€ Ha CTOMHOCTTA Ha MHBECTIIMUTE MM 4Ype3 peaansyVipaHe Ha KaIllTal0BU H€‘-Ia/16]/[,
CchbueTaBalikl pasamaHNn 1ogxoAn 3a aHaamns, cTpaTermdecka ,Zl,I/IBepCI/ICl)I/IKaLU/I}I " aKTMBHO yIIpaBAeHNE,
neAsamun ypeamndaBaHe Ha Bb3MO>KHOCTTA 3a Bb3BPhILIAEMOCT, KaTO B ChIIIOTO BpeMe yIIpaBAsBa HMBOTO Ha
PUCK,, Ha KOeTO ca M3A0KeHU uHBecTuTOopute. JoropopHms (poHA Cce aHTaXKMpa C U3TpakAaHeTO Ha
HOpT(])OAI/Io, KOETO I YCTOMYMBO HaArpaxKJa Kamurala Ha CBOUTE UHBECTUTOPMU. 3a rocTurage 1neAnTe Ha
cI)OH,ZI,a ca 1/1361/1paH1/1 IIeHHIU KHVI>Ka C ,406pa AUKBUAHOCT 11 BMICOK ITIOTE€HIIMAA 3a PacTeX.

(usm. ¢ pewrerue om 27.05.20242.) (2) VlnpectunimonHara crparterus Ha JorosopHus ¢poHg e PpoKycupaHa
KbM CTPYKTypupaHe Ha IOpTQeiia OpMeHTHpaH KbM KOMIIaHUM C YCIIeITHM MHOBAaTUBHU IIPOAYKTU U
pellleHns, KOUTO IMPeAOCTaBAT AMHaMMYHA Bb3MOXKHOCT 3a IIOCTUIaHe Ha A00pa Bb3BPbIaeMOCT Ha
yHBecTUTOpUTe. Harmmsr nmoaxo BKA04YBa 3a4bA0049eH aHAAN3 M SICHU KPUTEPH 3a UASHTUPUITPaHN
Ha TIOAXO I KOMIIaHNY B 001aCT! KaTo M3KYCTBeH MHTeAeKT, Bb300HOBseMa eHepIsl, OM0TeXHOAOT UM
u undposa TpancpopManus, KOUTo JepuHUpPaT OBbJEIeTO Ha TEXHOAOTUNUTE.

(3) VimBecTuiinmoHHMAT ekni Ha JorosopHus (poHJ, ITPOBeXKAa TPUMeCedHN IIperaeAy Ha IpeACTaBsIHeTO
Ha (pOHAa, ITO OTHOIIIeHNe Ha CTpaTerusATa ¥ CbOTBeTCTBIETO Ha MOPTPOANOTO C MHBECTUI[MOHHATA 11eA.
Kopexknnu e 6bAaT HallpaBeH! Bb3 OCHOBA Ha pas3BMBalliTe Ce ITa3apHM YCAOBU:A, T@XHOAOTMYHIASL
HaIlpeAbK U IpeACTaBsIHeTO Ha KOMITaHMmTe. YacT OT KAIO4OBUTe KpUTepUU HpHU CTPYKTypupaHe Ha
noprdoanoro Ha PpoHAa ca PpUHAHCOBUTE IIOKA3aTeAl, CTPATeIrMIecKOTO BIDKJAaHe U CIIOCOOHOCT Ha
AajeHa KOMIIaHIS 4a Ce ajanTupa KbM U 4a 0pOpMsI TeXHOAOTMYHIUTE TeHACHIIUIA.

YnpasaeHnero Ha pucka e ObAe Hepa3AeAHa YyacT OT MHBeCTULIMOHHIS IIPOLIec, KaTo ce IpeaBIrKaa Aa
ce M3I1013Ba AuBepCUPUKAIUA MeXAY PasANdHN TeXHOAOTWYHM CeKTOPM ¥ reorpapcku pervoHm 3a
HaMa/sBaHe Ha CeKTOPHO-CIIeN(PITIHNITE ¥ PeTMOHAAHNTE PUCKOBE.

IIpn ympasaenmero Ha (pOHAA YIIpPaBAABAIIOTO APY>KECTBO MOXe U IIe IpuJlara MHBECTUIIVIOHHN
CTpaTermm 3a 3allfuTa Ha aKTVMBUTe Ha POHAA OT BaAyTeH U AMXBEH PUCK, KaKTO M 3a IIpella3BaHe OT
IasapeH PUCK B cAyJanTe, KOTaTO TOBa € HeOOX0AMMO. B cuTyarus Ha mo-3HauMMM U TPOABAKUTE AHN
Ia3apHU ChbTPeceHNsl UAU PUCK OT TaKuBa, YIIpaBAsBaIlOTO APY>KeCTBO MOXKe Ja HaMaAu 3HauUTeAHO
Ter4A0TO Ha MHCTPYMEHTUTe, KOUTO OMXa M3A0XKMUAN MHBECTUTOPUTE Ha MO-TOASIM PUCK, KaTO yBeAUdn
Aflla Ha TapU4YHUTE CpeACTBa B OpoOil MAM B MHCTPYMEHTU Ha NMapu4yHMs Iazap. Apyru Bb3MOXKHI
cTpaTerun Ha poHAA 3a IIpeJlla3BaHe OT HeraTUBHU I1a3apHIU CIIeHapUM Ca M3II0A3BaHeTO Ha AepuBaTH,
kato onuuy, ¢oubpcu u  Gopybpau. PoHABT IIe IPOABAXU HeNpPeKbCHaTO Ja HabAl0jaBa
TeXHOAOTMYHIUTE U IadapHUTe TeHAGHIIUN, 3a 4a ajalTupa IOPTPOANOTO P HEOOXOAMMOCT.

Hama rapanmus, ye PoHABT I11e ycIiee 4a IIOCTUTHE CBOSITa MHBECTUIIVIOHHA I1e.

(usm. c peweriue om 22.07.20242.) Unsecmuyuonna noaumuxa Ha gonda

Ya. 13. (1) AP “TpeiimrsH-VIHOBaMm 1 TexHoAornu” e aKTUBHO yIIpaBAsiBaH POHJ, KOMTO MHBECTHpa
aKTUBUTE CU IIPUOPUTETHO B AuBepcuduIIMpad nopTdeiia OT aKIIMM Ha MHOBAaTUBHIU M TE€XHOAOTUIHN
KoMmIaHuu u 6opcoso Teprysanu ¢pongose (ETF-u), xouro npocaeassar TeXHOAOTUYHM MHAEKCU UAN
CeKTOpH, ThbpryBaHU Ha peryaupanute nasapu 5 CAIll u Espona. EaHOoBpemMeHHO ¢ ToBa POHABT UMa
Bb3MOXKHOCT Ja MHBeCTUpa B As40Be Ha JAPYTM KOAEKTUMBHM MHBECTUMILIMOHHM CXeMM U ApPyIu
NpeAIpUATIS 3a KOAEKTUBHO MHBecTrpaHe oT orBopeH u 3atsopeH Tui (CEF), unsaro nusectunmonna
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CTpaTerusl OTroBapsl Ha MHBecTuUIMOHHaTa crparerus Ha A® “TpenmrbH-VIHoBanymu n Texnoaorun”,
npeaaaraiy 400pa gusepcudukais Ha moprdeiiaa 1 Bb3MOXKHOCT 3a peaAu3upaHe Ha 40XOAHOCT.
ITpu HOpMaaHu nazapHM ycAosus POHABT I1ie MHBeCTUpa 40 95% OT cBOMUTe HETHU aKTUBU B HOPTQeiia
oT akuuy, Oopcoso TohprysaHu ¢oHgose (ETFu), KoaeKTMBHM WMHBECTMLIMIOHHU CXeMU U APYIU
OpeAnpuATUA 3a KOAKTMBHO MHBeCTMpaHe OT OTBOPeH M 3aTBOPeH TUII, KOUTO OTIoBapAT Ha
n3yuckBanusTa Ha 4ya.4, aa.1 or 3AKMAIIKNM kouto ce Thprysat Ha peryaupan nasap ¢ CAIIl u Espoma.
I1pu B3eMaHe Ha pellleHre U U300P 3a MHBeCTUpaHe Ha aKTUBUTE B As10Be Ha APYTU APYTU IPe AT pUATIS
3a KOAeKTUBHO MHBecTupaHe oT otsopeH 1 3arsopeH tuil (CEF) n 6opcoso Teprysanu ¢pongose (ETFn)
noptdoano MeHnAXbpa Ha AP “TpermrsH-IIHoBany 1 TexHoaornn” Ime pasraexkda M cboOpasssa
AOKOAKO MHBECTULIMOHHIA TOpTdelia Ha Te3n POHAOBe OTTOBapsl Ha MHBECTUIIVIOHHATa CTpaTerus I
noantuka Ha A® “TpenmrbH-VIHOBauum 1 TexHoaorum” .

(usm. c peweriue om 28.06.20242.) (2) CbraacHo MHBECTUIIMOHHATaA CTpaTerns Ha poHAa IPpU HOPMaAHU
nasapHn ycaosusi PoHABT mHBecTHpa A0 50% OT cBOMTe HETHM aKTUBM, B ABATOBU ILI€HHM KHIDKA
U34aAeHU UAY eMUTUPaHU OT Abp>KaBa — YA€HKa IAM TpeTa CTpaHa, MHCTPYMeHTH Ha IIapUJYHIA 1a3ap,
OTroBap:AT Ha ycaosusATa 110 4a. 38, aa. 1, 1. 9 ot 3AKVMCAIIKI 1 bB BAOTOBE Ha KpeAUTHI MHCTUTYIII
U/ViAV TapU9HA CpeACTBa. Beyaku nennn xHmka caeasa ga ca emutupann ot komnanuu B CAIL, EC n
ENII (Eppomnericko Vikonomunaecko Ilpoctpanctso), 40 25% OT akTuBUTE Il Cé MHBeCTHpPAT B ITOKPUTH
obAMrauMM U ABATOBU IIeHHM KHIDKa. KopropatmBHmMTe M Abp>KaBHM OOAMTaIiuy, KaTo 4YacT OT
opT¢oAMOTO ce IpeABIKAAT C I1e] OCUTypsiBaHe Ha 40XO/ U HaMa/sBaHe Ha oOlllaTa BOAaTMAHOCT Ha
nopr¢oanoro. [IpmnopurerHo rno-roasama Texxkecr Ile MMaT 0OAUTAIINY C MTHBECTUIIIOHEH PeMTIHT, KaTo
ce caeau peryAspHo OalaHca MeXAy 40XOAHOCTTA U pUCKa.

MucTtpymeHTHTE, B KOUTO (POHAA I1le pasIpeseasl CBOUTe aKTUBI ca:

(usm. ¢ peweriue om 22.07.2024z.)

1. AKInm Ha Apy>KecTBa;

2. /s110Be Ha KOAEKTUBHY MHBECTULIMOHHN CXeMU U APYTU HPeAIpUITUA 3a KOAeKTUBHO MHBeCTUpaHe
ot otsopeH u 3aTBopeH Tuil (CEFn), xakro n 6opcoso Thprysanu ¢pongose (ETFn);

3. Abp>KaBHM IJ€HHM KHIDKA

4. KopiopaTBHU AbATOBY II€HHU KHIKA;

5. VIncTrpymMeHTU Ha NapU4yHU: N1a3ap;

6. AepuBaTuBHM (PUMHAHCOBY MHCTPYMEHTY;

VHBecTnIIMNTE B aKLIMU Ca C OCHOBEH (POKYC, B 001acTTa Ha MHOBALIMITE Y TEXHOAOTUITE B CEKTOPU KaTO
34paBeoria3BaHe, IIOTPeOUTEACKU CTOKM U YCAYTH, (PMHAHCOBU YCAYTH, IIPOU3BOAUTEAN Ha XapAyepHU
cucremu u obopyasare. IToprdoanoro e AuBepcupuIiMpaHo B IIMPOK CHEKTHP OT aKUUU B Pa3ANIHU
cekTOpM U reorpapcku o04acTy, C 1jea HaMaAsiBaHe Ha CHelUpUIHUS 3a CeKTOpa PUCK U ThpPCeMKI
KOMIIaHIM CBC CIA€H IIOTeHIIMaA 3a pacTex, 400pa ¢puHaHCOBa CTPYKTypa 1 KOHKYPeHTHI IpeAMMCTBa.
MHcTpyMeHTHTe Ha IapuyYHMs I1asap Ije ObJaT M3II0A3BaHM 3a yIIpaBAeHMe Ha AMKBUAHOCTTa U 3a
ocurypsiBaHe Ha 4YacT OT HOPTPOAMOTO, aAOKMPAHO KbM BUCOKOAUKBUAHU U HUCKOPVCKOBU
MHCTPYMEHTH.

Cvcmas u cmpykmypa Ha akmueume

(usm. c pewerue om 22.07.20242.) Ya. 14(1) PoHADT 11l ClIa3Ba peryAaTOPHNUTE MHBECTUIIVIOHHN
OrpaHMYeHNs M HACOKM, 3a 4a 3alllUTY MHTepecuTe Ha MHBECTUTOPUTE U 4a OCUTYPU ChbOTBETCTBIE C
npasHuTe crangaptu. C orae rmocruraHe Ha MHBECTULIMOHHUTE CU IjeAu (POHAA CBIIO TaKa Iie ce
NpUAbp>XKa KbM CAeAHaTa CTPYKTypa Ha aKTUBUTE CI:

10
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OTHOCHUTEAEH
as14 B (%)

Buaose akTvBu/prHaHCOBY MHCTPYMEHTHI CIIPsIMO OOmuTe

aKTVMBY Ha
donaa

AKIMHU B Apy>KecTBa, TbpryeMU IIpaBa U APYIV IpexXBbpAseMU IIeHHN KHIKa,
eKBMBaAeHTH!U Ha aKIIUI B APy>KeCTBa, AOIIyCHaTU A0 AV ThbpTyBaHM Ha peryaupaH
nasap no ua. 152, aa. 1 u 2 or 3I1OV nan Teprysann Ha ApyT peryamupas Iasap B
Penyb6anuka bparapus mam Abpkasa 4AeHKa, PYHKIIMOHUpPAII] pe4OBHO, IIPU3HAT U
yOAMYHO AOCTBIIEH, KaKTO U AOIYCHATH 3a ThPTOBU:sI Ha opullaleH Mazap Ha
¢dpong0Ba OOpca 1AM THPIyBaHM Ha APYT PeryANpaH nasap B TpeTa Abp>KaBa, A0 95%
JpyHKUMOHMpAIT peA0BHO, IPNU3HAT U ITyOANYIHO A4OCTBIIEH, KOJITO € BKAIOYEH B
CuUCHK, 0400peH oT Komucnsra 3a GprHAHCOB HaA30p IO IIpea0KeHle Ha
3aMeCTHHK- IIpejceaTeAsl.

Hackopo usgasenn akumuy nam Apyru IpexsbpAsieM! LIeHH! KHIDKa, €eKB/BaAeHTHI
Ha aKIII B YCAOBMATA Ha YMATO €MUCHS € BKAIOYeHO IIoeMaHe Ha 3aAbAKeHIe Aa ce
ICKa AOIyCKaHe I 4a ObaaT 4OIIyCHAT! B CPOK He IIO-AbABT OT €4Ha TOAMHA OT
U3/4aBaHeTO UM 3a ThProBysl Ha opuInaleH rmasap Ha GpoHAOBa OHOpca MAM Ha APYT
peryaupas nasap, QyHKIMOHMpaI peA0BHO, IIPU3HAT M ITyOANIHO AOCTBIIEH, KOITO
e BkatodeH B [Ipasnaara Ha poHAA U CIINCEK, 0400peH oT KoMucsiTa 3a puHaHCOB A0 95%
HaA30p IO IpeAA0>KeHNe Ha 3aMeCTHUK-TIpeaceaTeAs..

ITeHHM KHVKA, KaKTO M KBaAM(PUILIMIPaHU AbATOBU IIeHHU KHIVDKA, U3JaAeHN AU
rapaHTMpaH! OT Abp>KaBa -UAeHKa 1AM TpeTa AbprKaBa, [IeHTpaAHN OaHKI AU
MeXXAyHapOoAHM OpTaHM3aluy, AOIIyCHATH 3a ThpryBaHe Ha peryAMpaH I1azap Ha
(puHaAHCOBM MHCTPYMEHTHN B Abp>KaBa 4leHKa Ha EC man gpyr peryanpas masap B Ao 50%
TpeTa Abp>KaBa, PyHKIMOHMpAIl] peA0BHO, IIPU3HAT U IIyOAMYHO AOCTBIIEH, KOUTO ca
BKAIOueH! B IIpaBuaaTa Ha poHJAA M CIIMCBHK, 0A00pEH OT KOMUCHSATA IO
IIpeAAO0XKeHNe Ha 3aMeCTHUK-TIpeAcesaTeas.

[Toxputn  obauranum u Apyru AbATOBM IIeHHU KHIKa, U3AaleHH OT Uy>KAeCTpaHHU
©aHKH, AOITyCHATH 3a ThpIyBaHe Ha peryAMpaH Ila3ap Ha (pUMHAHCOBY MHCTPYMEHTH B
Abp>KaBa yaenka Ha EC mau apyr peryaupan nasap B TpeTa Abp>Kasa, N
$yHKIMOHMpAIL peJ0BHO, IIPU3HAT I ITyOANIHO AOCTBIIEH, KOUTO ca BKAIOYEHM B Ao 25%
HaCTOSIIUTe IpaBlAa U CIUCHK, 0400peH OT KOMIUCHUATA 110 IIpeA0KeHle Ha

3aMeCTHHIK-IIpeacesaTeas.

11



THRACIAN
INVEST

AKIINHI U A10Be Ha APYTU KOAEKTUBHY MHBECTULIMOHHU CXeMMY, BKAIOUUTEAHO
H6opcoso Teprysanu ¢poHgose (ETFu) u gpyru nmpeanpustis 3a KOA€KTUBHO
nnBectupase ot 3aTtsopeH Tunl (CEF) n/man Ha Apyru K0AeKTUBHU MHBECTUIIVIOHHA
CXeMU IO CMIUCbhAa Ha 44. 4 OT 3aKOHa 3a AeMHOCTTa Ha KOAEKTUBHITE
MHBECTULIMOHHM CXeMM U Ha APYTU IIPeANpUATIS 32 KOAeKTUBHO HBeCTHpaHe
(BAKVMCAITKM), cbe cegaaniie B bbarapus, B Apyra Abp>KaBa 4AeHKa UAN B TpeTa
AbpP>KaBa OTTOBapsAIIY Ha M3MCKBaHMsATa Ha 44. 38, aa. 1, 1. 5, 6. “a” 3AKVICAIIKN n
YIATO AsA0Be ca AOIyCHaTU A0 MAM Ce ThPIyBaT Ha peryAupaH I1asap, ako ca Haaulle
CAeJHIUTe YCAOBUSL:

a) ApyTuTe IpeANpUATIS 3a KOAEKTUBHO MHBECTHpaHe ca:

aa) IoAy4IAN pa3pellleHne 3a U3BbPIIBaHe Ha AEIHOCT I10 3aKOH, ChbIAaCHO KOWTO
BBPXY TAX Ce OChIIecTBsiBa Hag3op, konto KOH no npeaaokenne Ha 3aMeCcTHUK-
npeacejareAs e olipejeAanla 3a eKBIBaleHTeH Ha Hag30pa CbIAacHO IIPaBOTO Ha
EBpomnerickus cbiO3, U CbTPYAHNYECTBOTO MeXAY HaA30pHIUTE OpTaH! € B 40CTaThyHa
CTeIleH OCUTYpPeHO;

00) HMBOTO Ha 3aIllMTa Ha IpUTeXXaTeAuTe Ha AsS40Be B TAX, BKAIOUMTEAHO IIpaBulaTa
3a paslipejeJeHNeTo Ha aKTUBUTe, 3a I10A3BaHeTO U IPeAO0CTaBsIHeTO Ha 3aeMI Ha
IpexBbpAsgeMH IIeHHM KHI>Ka U MHCTPYMEHTHU Ha IapUyYHM T1a3ap, KakTo 1 3a
npoJa>kOarta Ha IIeHHM KHIKA ¥ MHCTPYMEHTH Ha ITapUJHIs I1asap,

KOUTO IpeANIpuATUATA 3a KOAKTVBHO MHBeCTpaHe He IIpUTeXKaBar, ca
eKBJBaJA€HTH! Ha IIpaBlAaTta I 3alluTaTa Ha IIpuTeKaTeAuTe Ha A410Be

Ha KOAEeKTUBHU MHBECTULIVIOHHU CXeMI;

BB) pa3KpMBaT MepUOANIHO MHPOPMaIIsI, KaTO M3TOTBST U IIyOAUKYBaT TOAUIITHU U
6-MeceuHN OTUYeTH, AaBaIlly Bb3MOJKHOCT 3a OIleHKa Ha aKTUBITE, ITIaCUBUTE,
IIPUXOANTE U U3BBbPIIIeHNTe Ollepaliyl IIpe3 OTIYETHNS I1epuoa, U

0) He mosede oT 10 Ha CTO OT aKTUBUTE UM MOTaT CbIAacCHO yYpeAUTeAHUTe UM aKTOBe
1AM IpaBUAaTa UM Aa ObAaT MHBeCTMpaH! OOIIO B A510Be

Ha APyTU KOAEKTUBHI MHBECTUIIVIOHHU CXeMU UAU

B APYITU HPeANIpUATI 3a KOAeKTUBHO VHBeCTPaHe;

A0 95%

VIncTpymenTH Ha mapu4HNs Ia3ap U3BLH Te3), ThpIyBaH!U Ha peryAupaH nasap u
rocoyenn B § 1, T. 6 ot gorbanurteanute pasnopeadu Ha 3AKMCATIKN, ako Bbpxy
eMICUATa AU eMUTEeHTa Ha Te3) MHCTPYMEHTH Ce OCBIIeCTBABA Hal30p C I1eA 3alnTa
Ha MHBECTUTOPUTE UAN CIIECTABAHUATA U OTTOBAPAT Ha yCAOBUATA 11O 44. 38, aa. 1, T. 9
ot 3AKVICATIKI.

A0 50%

JepusatyBHM PUHAHCOBY MHCTPYMEHTH, BKAIOUYUTEAHO €KBUBAaA€HTHU Ha TsIX
MHCTPYMEeHTH, 3a4bAXKeHIATa 10 KOUTO MOTaT 4a ObaaT U3ITbAHEH!U Ype3 IapUIHO
IAanjaHe, TbpryBaHU Ha peryaupanu nasapu 1o ua. 38, aa.1 1. 7 or SAKVICATIKIN u
AepuBaTUBHM (PMHAHCOBY MHCTPYMEHTH, ThPIyBaH! Ha M3BBHOOPCOBU I1a3apH,
cpraacHo 4a.38, aa.1, 1.8 or 3SAKVCAIIKN, ipu ycaosue, ye:

a) 6bazoBuTe UM aKTVUBU ca MHCTpyMeHTH 110 44.38, aa. 1 ot 3AKVICAIIKY],
(prHaHCOBM MHAEKCHU, AVIXBEeHM IIPOLIeHTH, BadyTa AN BaAyTHU Kypcose, B kouto AP
MOKe Ja MHBeCcTUpa

0) HacpeIIHaTa cTpaHa I10 cAeAKaTa C Te3! AepUBaTUBHM (PMHAHCOBY MHCTPYMEHTH e
VMHCTUTYLI - IPeJMeT Ha IIpyAeHIIiaeH Hag30p, ¥ OTTOBapsl Ha M3MCKBaHI,

Ao 20%
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0400peHN OT KOMICHSITA 110 IpeAA0>KeHe Ha 3aMeCTHHUK-TIpeJceJaTes;

B) ca 00eKT Ha Hade>KAHa U TToAAe>Kallla Ha IIpoBepKa eXKeaHeBHa OIleHKa I BbB BCeKI
MOMEHT 10 MHUIMAaTIBa Ha KOAeKTHBHATa MHBECTUIIMOHHA cxeMa MoraT ga Obaart
IIpoJajeHn, AUKBUAVIPAHU UAY 3aKpUTH dype3 opceToBa cAeaKa II0 ClipaBeAAnBa
CTOVIHOCT;

Baorose B KpeAUTHM MHCTUTYLIVN, IIAQTUMU ITPY ITOMCKBaHEe AN 32 KOUTO
ChblIIleCcTByBa IIpaBOTO 4a ObJaT M3TerAeHN I10 BCAKO BpeMe, I € gaTa 40 MadeX He
roseve oT 12 Mecella; KpeAUTHIUTe MHCTUTYLIMU B TpeTa Abp>KaBa TpsIOBa Ja clla3BaT
IpaBuaa 1 Ja ca 0OeKT Ha HaA30p, KOMTO KOMICHsATA I10 IIpeAA0>KeHNe Ha 3aMeCTHIK-

Ao 50%
npeJceareas e olpeeAnaa 3a eKBIBaAeHTHM Ha Te3) ChbIAacHO IPaBoOTO Ha
EBpornerickus cbios;
ITapyuynu cpeAcTBa, B3eMaHMs 110 OAaHKOBU AETIO3UTH U BAOTOBE A APYTU .
Ao 50%

II1aTE>XHIU CpeacCTBa B CTpaHaTa, Abp>KaBa -44€HKa U TpeTa Abp>KaBa

(2) Paspegesenmnero u CTpyKTypaTa Ha akTuBuUTe Ha (OHAA IO BUAOBE MHCTPYMEHTH € AMHaMIdeH
IIpolnec, KOUTO cAeABa IIOCOYeHNUTe B TabAuIlaTa OTrpaHIYeHIs], ChOOpa3sABaiiKili MOMEHTHIUTE ITa3apHUTe
YCAOBMSL.

(3) YA e MoXe Aa MHBeCTHpa B IIPeXBbPAsIeMI IIeHHN KHIDKa U MHCTPYMEeHTHU Ha TapUYHI TTa3ap M3BBH
te3u 110 u4a. 38, aa. 1 or 3AKVICAITKN roBeue ot 10 Ha cTo OT akTuBUTEe Ha POHAA.

(4) YA ne Mmoxe aa npuaoOuBa 3a cMeTka Ha PoHja 11eHHM (0AaTOpPOAHN) MeTaAl U cepTUdUKaTU BEPXY
TSX.

(5) ITasapuTe B TpeTu Abp>KaBu ca IIOCOYEHNTe B CIINChKa, 0400peH oT KoMucusiTa 1o npeaao>keHne Ha
3aMecTHUK-TIpescejaTes.

Nneecmuyuonnu ozpanuvenus

Ya. 15 (1) Yipasassamoro Jpy>KecTBo He MOXKe 4a MHBeCTHpa I1oBede OT 5 Ha cTo OT akTusuTte Ha PoHaa
B IJeHHM KHVDKa VAV B MHCTPYMEHTH) Ha HapW4YHIA I1a3ap, N34a4eH OT €4HO Aulle.

(2) Ynpasassammoro Jpy>KecTBo He MOXe Aa MHBecTupa rosede ot 20 Ha cTO OT akTuBUTe Ha POHAA BHB
BAOTOBE B e4Ha DaHKa.

(3) Puckosara excriozuriust Ha PoHga KbM HacpelllHaTa CTpaHa IO cAeaKa C AepuBaTUBHU (PUHAHCOBU
MHCTPYMEHTH, ThbpIyBaHN Ha M3BBbHOOPCOBM I1aszapy, KaKTO U IIPU TeXHMKH 3a eeKTUBHO yIIpaBAeHIe
Ha ropTdeiila He MOXKe Ja HaaxBbpAs 10 Ha CTO OT aKTMBUTe, KOTaTO HacpellfHaTa cTpaHa e OaHKa I10 9A.
38, aa.1, 1. 6 3AKVICAIIKYV], a B ocTaHaAuTe cAy4dau - 5 Ha CTO OT aKTUBMUTe.

(4) YripaBasIBaIIioTo A4py>KecTso Mo>Ke Aa nHsectupa 40 10 Ha cto oT aktuBUTe Ha POHAA B IIeHHN KHILKA
AV B MHCTPYMEHTH Ha ITapU4HNs 1a3ap, U3JaaeHn OT eAVH eMUTEHT, IIPU YCAOBMe Ye oO1iaTa CTOMHOCT
Ha Te3) MHBeCcTuIUM He Haasuinasa 40 Ha cto oT akTuBMUTe Ha PoHga. OrpaHNYEHNETO 110 U3PedyeHne
IIbPBO He Ce IIpuJAara OTHOCHO BAOTOBeTe B KpeAUTHU MHCTUTYLIMU, BbPXy KOUTO Ce OCBIIIeCTBsBa
IpyAeHIIaleH HaA30P, KaKTO M KbM CAeAKUTe C M3BBbHOOPCOBO ThpPTyBaHU AepUBaTUBHU (PMHAHCOBU
MHCTPYMEHTH C Te3U MHCTUTYIIUM.

(5) HeszaBucuMmo ot orpannyennsra 1o aa. 1 — 3, PoHABT He MOXe Aa KOMOMHMpPaA MHBECTUIIVIUTE B
IIpexpbpAseM! ILIeHHU KHVDKa MAM MHCTPYMEHTUM Ha Hapu4yHUs I1asap, U3JaseHu OT eJHO AuIle,
B/OTOBeTe IIPY TOBa AUIle, KAKTO M €KCIIO3UIIMATa KbM ChIIOTO ANIle, Bb3HMKHAAa B pe3yATaT Ha CACAKU
C U3BBHOOPCOBO THpPTyBaHU JAepMBATMBHM (PUHAHCOBM MHCTPYMEHTH, KOTaTO B pe3yATaT Ha TOBa
KOMOMHIpaHe o0IlaTa CTOMHOCT Ha Te3) MHBecTuLnu Ife Haasuin 20 Ha cTo oT aktusuTte Ha PoHAa.
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(6) YrrpasassarioTo Apy>kecTBo MOXKe Aa MHBecTHpa A0 35 Ha cTo OT akTusuTe Ha POHAA B IIEHHM KHIKa
U MHCTPYMEHTH Ha ITapU4YHA Ia3ap, U34aAeHN OT e AVIH eMUTEHT, aKO IeHHNTe KHVDKa Y THCTPYMEeHTUTe
Ha MapM4HIs I1asap ca U3jadeHu nau rapantupanu ot Penrybanka bvarapus, gpyra gpp>kasa 4AeHKa,
OT TeXHM MeCTHI OpraHM, OT TpeTa Abp>KaBa UAM OT IIyOAMIHA MeXAyHapOAHa OpraHM3aIus, B KOSITO
4y/JeHyBa IIOHe e4Ha Abp>KaBa uyleHKa.

(7) YA moxe aa mHBecTUpa 40 25 Ha cTO OT akTuBUTe Ha PoHAa B MOKpUTH oOAurarum. OO1iaTa CTOMHOCT
Ha MHBeCTUIIMMTe IO M3pedeHNe II'bPBO, HaAXBbPAAIIY OTPaHMYeHMeTO 10 aa. 1 3a eKCIIo3uIuM KbM
eAVIH eMUTEeHT, He MOXe 4a Haaxsbpas 80 Ha cTo OoT akTusuTe Ha PoHaa.

(8) VIHBeCTUITMOHHNTE OrpaHNYeHns 110 al. 1 — 7 He Morat ga 6baaT KOMOMHMpPaHN, KOTaTo B pe3yATar
Ha ToBa KOMOMHIpaHe o0IljaTa CTOMHOCT Ha MHBecTuriunTe Ha PoHAa B IIpexBbpAsieMU LIeHHU KHIKA
A MHCTPYMEHTM Ha Iapu4HU:A I1asap, U3gajdeH! OT e4HO ANIle, BAOTOBeTe IpY TOBa AMIle, KaKTO 1
eKCIIO3UINATa KbM CBIOTO AMIle, Bb3HMKHAJa B pe3yATaT Ha CAE€AKM C AepUBaTUBHM (PUHAHCOBU
MHCTPYMEHTHU CbrAacHo aa. 1 —7, me Haasuim 35 Ha cTo OT akTBUTe Ha PoHAa.

(9) IIpexsbpasgemMuTe IjeHHM KHIDKA M MHCTPYMEHTHUTE Ha MapUYHNA I1asap IO al. 6 u 7 He ce B3eMaT
IpeABI 3a 1leANTe Ha OTpaHYeHNeTo 1o aa. 4.

(10) Anriarta, mpuHaAAeXalu KbM e4Ha IPyIla 3a IeANTe Ha ChCTaBsIHe Ha KOHCOAMAUPAH (PUHAHCOB
OTYeT ChIAacCHO IIPU3HATUTE CYETOBOAHI CTaHAAPTH, Ce pasraexkaT KaTo e4HO Aulle IIpY IpularaHe Ha
orpaHMYeHNsATa 110 IIPeAXOAHUTE aAMHe.

(11) Obmrara CTOMHOCT Ha MHBECTULIMUTE B IIEHHU KHIDKA MAVM MHCTPYMEHTU Ha IIapUYHM I1asap,
eMUTHpaHN OT edHa I'pyIia, He MOXKe Ja HaaxpbpAad 20 Ha cTO OT CTOMHOCTTa Ha akTuBuTe Ha PoHga. (12)
AorosopHusT PoHA He MOXKe Aa IPUAOOMBa ITOBEYe OT:

1. aeceT Ha cTO OT aKkIMUTe Oe3 MpaBo Ha riac, u3jaleHu OT eAHO ANLIE;

2. ZeceT Ha CTO OT OOAUTAIIUNTE VAN APYTU ABATOBU IIeHHU KHIKA, U3AaAeHU OT e AHO ANLIE;

3. ABajeceT M HeT Ha CTO OT AsAA0BeTe Ha eJHa KOJAEKTMBHa MHBECTUIIMOHHA cXxeMa, IoAy4naa
paspelleHne 3a M3BbpIIBaHe Ha AeMHOCT cbraacHo Aupexrnsa 2009/65/EO Ha CobBeta m/mam apyra
KOJAEKTUBHA WMHBECTUITMOHHA cxema mo cmucbaa Ha ua. 4 3AKVCAIIKWY, HezaBuUCUMO Aaau e ChbC
ceJaauliie B Abp>KaBa 4AeHKa AN He;

4. aeceT Ha CTO OT MHCTPYMEHTHUTE Ha ITapU4YHI T1a3ap, U34aAeHu OT eAHO AnIIe.

Orpanmuennsra 1o 1. 2, 3 u 4 He ce Ipuaarar, KOraTo B MOMeHTa Ha IpuAoOMBaHe Ha ITOCOYEHUTe
nHctpymMeHTn QPOHABT He MOXe Ja M34ucaAmu OpyTHaTa CymMa Ha AbATOBUTe IIeHHM KHIDKa, Ha
MHCTPYMEHTUTe Ha HapM4YHM:A [1a3ap MAM HeTHaTa CyMa Ha eMUTHpaHuTe [JeHH) KHIKa.

(13) YA mokxe aa mHBecTupa He 1osede oT 10 Ha cTo oT akTMBUTe Ha POHAA B A510Be Ha €4Ha U ChlIIla
KO/A€KTMBHa MHBEeCTUIIMIOHHA CXeMa AN APYTO IpeANlpuATHe 3a KOAeKTUBHO MHBeCcTUpaHe 110 4. 38, aa.
1, 1. 5 ot 3AKVICAIIKI], He3aBuCMMO Aaau e CbC cejaaullle B Abp>KaBa 4AeHKa AM He.

(14) OOmmaT pasmep Ha MHBECTUIIMUTE B AsA10Be€ Ha IPeANIPUATHUS 3a KOAEKTMBHO MHBECTHpaHe,
pasAnyHM OT KOAEKTMBHa MHBECTUIIMIOHHA CXeMa, He MOXXe 4a Hagsyinasa 30 Ha CTO OT akTMBUTE Ha
®doHpa.

(15) KoraTo Y/ nnsectupa aktusute Ha PoHga B As110Be Ha APYTU KOAKTUBHY MHBECTUIIVIOHHU CXeMU
AN APYTU IIPeANpUATUS 3a KOACKTUBHO MHBECTMpaHe, YIpaBAsSBaHM MPAKO MAN IO JAeAeraljyisi OT
yIIpaBAsBaIlOTO U APY>KeCTBO MUAM OT APYTO APY>KeCTBO, C KOeTO YIpaBAfABalllOTO M APYKeCTBO e
CBbp3aHO Ype3 OOIIO ylIpaBAeHNe 1AM KOHTPOA, AN Ype3 3HaUMTeAHO IPAKO MAM HeIlPsIKO ydacTue,
Y/ nan ApyroTo Apy>KecTso HAMAaT IIpaBo Aa crOMpaTt Takcu oT PoHga mmpu npogakbara 1 0OpaTHOTO
U3KyIlyBaHe Ha As40BeTe Ha KOAeKTMBHMTE MHBeCTUIIMIOHHU CXeMU WA APYIUTe IIPeAlpuATHUS 3a
KOA€KTUBHO MHBecTupaHe, B Kouto PoHABT MHBeCTUPa.

(16) Koraro Y/ unpectupa sHauMTeAHa 4acT OT akTuBUTe Ha POHAA B APYIU KOAEKTUBHY MHBECTUIIVIOHHN
CXeMM UAM B APYIU NPeANpUATHA 3a KOAEKTUBHO MHBECTMpPaHe, OIOBecTsABa B IpocriekTa Ha Ponja
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MaKCUMMa/AHMs pa3Mep Ha TaKCUTe 3a yIIpaBJAeHlMe, KOMTO MoraT Aa ObJaT chOupanu Kakrto oT PoHaa,
Taka M OT APpyTUTe KOAeKTVBHU MHBECTUIIVIOHHY CXeMU AN HPeATIpUATHS 3a KOAeKTUBHO MHBeCTHpaHe,
B KOMTO Bb3HaMepsiBa J4a MHBeCcTUpa akTuBuTe Ha PoHAa.

Ob6m1aTa CTOMHOCT Ha €KCIIO3UIINATA Ha KOAeKTYBHATa MHBEeCTUIIMIOHHA CXeMa, CBbp3aHa C AepUBaTVBHI
(prHaHCOBM MHCTPYMeHTH, He MOXe Ja Obae IO-ToAsIMa OT HeTHaTa CTOVHOCT Ha aKTUBMUTE 1.

(17) YA moxxe ga nHsectrpa aktusnute Ha PoHAa B AepuBaTUBHI (PUHAHCOBY MHCTPYMEHTH, ThII KaTo e
U3PUYHO e IIPeABIAeHO B MHBeCTUIIMIOHHaTa IToAnTrKa Ha PoHAa, ITpu clia3BaHe Ha M3MCKBaHIATa Ha Y.
45, aa. 8, 10 m 11 or 3AKVICAIIKI u nipu ycaoBue ye eKCIO3MINATa KbM 0a3oBNUTe aKTUBM OOIO He
HaAXBbPAs MHBECTULIMOHHIUTE orpaHnydenns 1o 4a. 45 ot 3AKVICAIIKIIL.

(18) Koraro Y/ unsecrupa aktusute Ha KVIC B gepuBaTusHM pUHAHCOBM MHCTPYMEHTH, Oa3upaHu Ha
MHAEKCH, Te3) MHCTPYMEHTU He ce KOMOMHMpAT 3a IjeAuTe Ha MHBECTULVOHHNUTE OTpaHMYeHNs 110 Y.
45 ot 3IAKMCATIKIN.

(19) Koraro npexsppasieMn IeHHI KHIKa MAYM MHCTPYMEHT! Ha MapM4HIU MHaszap ChbAbpKaT BrpajeH
AepuBaTUBeH MHCTPYMEHT, ekcriodunuATa Ha PoHAa KbM TO3U AepUBaTUBEH MHCTPYMEHT ce B3eMa
IpeABUA IpY U3YMCAsIBaHETO Ha oOIlaTa eKCIo3nus 1o aa. 18.

(20) ExcriosunusATa B AepuBaTUBHU (PMHAHCOBY MHCTPYMEHTU Ce M34NCAsBa, KaTo ce B3eMaT IIpeABI],
TeKylIllaTa CTOMHOCT Ha ODa30BMUTe aKTUBY, PUCKBT Ha HacpelllHaTa CTpaHa I10 cAeAKaTa C AepMBaTUBHI
¢puHaHCOB MHCTpYyMeHT, ObaemmuTe KoaeOaHUs Ha ITa3apa, KaKTO I HEOOXOAVIMILAT IIepUOJ OT BpeMe 3a
3aKplMBaHe Ha ITO3UIIATA.

(21) OrpannyennsiTa 10 HaCTOSIIN YJ€H He ce mpuaaraT, korato Y/ 3a cmeTka Ha PoHAa yIpakHsBa
IIpaBa Ha 3alllCBaHe, IPOMU3TUYAIIM OT IPeXBbpAseMM LIeHHM KHIKa M MHCTPYMEHTM Ha IapU4HI
I1azap, KOUTO ca 4acT OT akTusute Ha PoHAa.

(22) ITpu Hapy1IeHNne Ha MHBECTULIMOHHNTE OIpaHIYeHNsI TI0 IPUIMHY U3BBH KOHTpoaa Ha PoHAa, TOI
€ AAbXKeH B 7-AHeBeH CPOK OT yCTaHOBsBaHe Ha HapyIlleH1eTo Aa yBegoMu KoMucusaTa, kaTo mpeaocTtaBu
napopMarusl 3a IPUUMHUTE 3a Bb3HUKBAHETO MY U 3a IIpeAlIpUeTUTe MEePKU 3a OTCTPaHsIBAHETO MY.
Vndopmanms 3a mpeanpueTuTe MepKU He ce IIpeACTaBs, aKO HapyIlleHNeTO € OTCTpaHeHO A0
IpeJcCTaBsHe Ha yBeJoM.JAeHMeTo. IIpropureTHo, HO He MO-KbCHO OT IIIeCT Mecella OT Bb3HMKBaHe Ha
HapyIlIeHIeTo, Upe3 CAeAKH 3a IIpoAakOa aKTUBUTe ce IPUBeXAaT B CbOTBETCTBIE C MHBECTUIIVIOHHITE
orpaHMYeHIs], KaTo ce OTYMTa MHTepecuTe Ha IIpUTeKaTeANnTe Ha As110Be.

Aonvanumernu unsecmuyuontu ozpanuvenus. Auxeudnocm

Ya. 16. (1) AP rmocrosiHHO TpsiOBa Aa pasriodara C MUHMMAaAHM AMKBUAHY CPeACTBa, KaKTO cAejBa:

(usm. c peweriue om 27.05.2024¢.) 1. mapu4yHm cpeACTBa, AUKBUAHM ILIeHHM KHVDKA, MHCTPYMEHTM Ha
napuuHus nasap 1o 4a. 38, aa. 1, 1. 1 - 3 or 3AKVICAIIKI, n as.10Be Ha KOA€KTUBHY MHBECTUIIVIOHHN
CXeMI 1/1AY Ha APYTU IPeATpUATISA 3a KOAeKTUBHO MHBecTHpaHe 1o 4. 38, aa. 1, 1. 5 ot 3AKVICAIIKN
C HasapHa IleHa, MHCTPyYMEeHTM Ha HapudHms nasap mo 4a. 38, aa. 1, 1. 9 or 3AKVICAIIKN n
KpPaTKOCPOYHM B3eMaHM: - B pasMep He mno-mMaako or 100 (cto) Ha CTO OT IIpeTeraeHuTe TEKYIIU
3aabaXkeHns1 Ha PoHaa.

2. IapM4YHU CPeACTBa, IPexXBbpAsieMM IIeHHN KHIKa U MHCTPYMeHTH Ha ITapUJYHIsA T1a3ap, eMUTUPaHM OT
Penrybanka bparapus nan gpyra AbpsKasa 4yeHKa, M MHCTPYMeHTH Ha IIapM4HMs I1azap 110 4a. 38, aa. 1,
T. 9, 6yksa "a" ot 3AKMCAIIKN - He mo-maako ot 70 (cegeMaeceT) Ha CTO OT IIpeTerAeHuTe TeKyIIN
3agbaxenns Ha POHAA, ¢ UBKAIOUEHME Ha 3aAbAKEHUATa, CBbP3aHM C ydacTue B yBeAMYEHMETO Ha
KaIrmTala Ha IIyOAMYHI APY>KeCTBa.

(usm. ¢ peurenue om 27.05.20242.) (2) A® BkAIOYBa B TEKYIIIUTE CU 3aAbAXKeHN: 10 al. 1 cOopsT OT cymute
Ha TeKyIluTe CU 3aAbAXKeHMs II0 OadaHCOBa CTOMHOCT CbC CPOK 40 edHa roauHa. CTpykTypaTa Ha
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aKTHBHNUTE I ITaCBITE Ha ‘Zl@ Tp}I6Ba Jda TapaHTNpa BbB BCEKNM €AMMH MOMEHT Ha JN3II'bAHEHNE Ha
3aAbAKEeHNsATa I10 O6paTHO U3KyIlyBaHE Ha AsIA0BETE. 3a meAaTa T Tp}I6Ba Aa OTroBap: 11 Ha CAeAHUTE
VIBMICKBaHMI:

1. He no-maaxo ot 50 Ha cTo OT MHBecTuriunuTe B aktuBy 110 ua. 38, aa. 1 ot 3AKMCAIIKN Tpsdsa aa
ObJaT B aKTVBM C ITa3apHa IieHa;

2. He mo-maako ot 10 Ha cTO OT aKTUBMUTE Tp:AOBa 4a ca IapUYHM CPeACTBa, LIeHHI KHIKA, MHCTPYMEeHTH
Ha MapUYHNS a3ap UAU APYTU I11aTeXXHU CPeACTBa KakTo cAeABa:

a) LIeHH! KHVKa M MHCTPYMEHTH Ha ITapUYHILI ITa3ap, EeMUTHUPaHN OT Peny6/u/n<a B"b/ll"apI/I}I,'

0) meHHM KHIDKA M MHCTPYMEHTM Ha HapudHusa nasap, emutupann or CAlll,, app>kasa — uleHKa Ha
EBpomnerickus cpi03, man gpyra Abp>KaBa, KOATO HpUHAAAEXM KbM EBpONeNicKOTO MKOHOMMIYECKO
IIPOCTPaHCTBO;

B) NapuyuHM cpeactsa BbB BaayTa Ha CAIIl brarapusa u B espo.

,Zlq) MOXKe Ja I1I0Abp>Ka AOITbAHUTEAHU AUKBUAHU CPpeACTBa 1104, cl)opMaTa Ha ITapn4HN CpeACTBa Ha Kaca
C el IIOKplMBaHe Ha TeKyIIlM 3aAbAKEeHN:, BKAIOUYUTEAHO 3a 3alllalllaHe Ha IJeHaTa Ha O6paTHO
M3KyIlyBaHe Ha As110Be.

(3) dorosopHuAT PoHA M3UKCAABA IIpeTerAeHuTe CU TeKyIIN 3aAbAXKeH!Us KaTo cOOp OT cymMmTe Ha
TeKyIIUTe CU 3aAbAXKEeHNs 110 0alaHCOBa CTOVMHOCT, OTHECEHN ChOOPa3HO OCTaTBUHMS UM CPOK B TPU
TpyIy, YMHOXEHM C KOpUIMpalllyl Terda, KOUTO HaMmaAsBaT C yBeAMdaBaHe Ha OCTaTbyHM: CPOK Ha
3a4bAKEHIsITa, KaKTO CAe Ba:

(usm. c peureriue om 27.05.2024z.) 1. cbe cpok a0 1 mecery — rerao 1,00;

2. cbe cpok oT 1 g0 3 mecenia — terao 0,50;

3. cbe cpok ot 3 Mecenia 40 1 roamna — rerao 0,25.

(4) B cayuyait Ha 3a40T Ha aKTUBU MAU aKO ChIIIECTBYBa APYTO OrpaHMYeHMe 3a TAXHOTO M3II0A3BaHe OT
AOTOBOPHISI (POHJ, Te He Ce BKAIOYBAT B AMKBUAHUTE cpeAcTBa. PUHAHCOBNTE MHCTPYMEHTH, KOMTO HAIMAT
IIa3apHa IleHa, He ce BKAIOYBAT IIpM OIlpejeasiHe Ha MMHUMaAHUTe AVKBUAHU CpeACTBa Ha POHAA.

(5) AJorosopHusaT ¢$OHA € AABXKEH Ja MHBeCTMpa HaOpaHHUTe NapUYHU CPeACTBa B AUKBUAHU
IIpexXBbpAseMH LIeHHN KHVDKA U APYIU AUKBUAHYN puHaHCcoBU akTyBy 110 4a. 38 3AKVICAITKY, kakTo 1
Aa IoJAbprKa TakaBa CTPYKTypa Ha aKTMBHUTe U IaCUBUTE CU, KOATO 4a My I103BOAsBa Aa U3IIbAHSBA BbB
BCeKM MOMEHT 3aAbAKeHIsITa CI 10 0OpaTHOTO U3KyIlyBaHe Ha As10BeTe.

(usm. ¢ peweriue om 28.06.20242.) (6) YrpapasBaIioTo APy>KecTBO € AABXKHO IIOCTOSHHO Ja CAeAM 3a
AuKBugHOCTTa Ha JorosopHmst ¢pong. Korato ycraHoBM, 4e Ts He OTToBapsl Ha M3MCKBaHMUATa Ha
Hapea0aTa M Te3!u IIpaBlMAa, APY’KeCTBOTO HesabaBHO IpeAllpuMeMa MepKM 3a IpPUBEXKJaHeTO i1 B
cboTtsercTBHe. ITpy He0OX0AMMOCT Apy>KeCcTBOTO caeABa Aa IIpeAllpyeMa CTpec TeCToBe 3a AUKBUAHOCT
3a aKTUBUTE, M3IOA3BAIKM MoOJela Ha IOpTdelida, KaKTO M 3a ITacUBMTE, KaTO BKAIOUM OYaKBaHII
npodpua Ha (oHAa, KaKTO OT paHHMUTE, TaKa U OT IIO-KBCHUTE eTally Ha CBIIEeCTBYBaHETO MY.
V311043BaHeTO Ha CTpec TeCTOBe, I1je OCUTYPU Bb3MOKHOCTTA 4a Ce IIpeABUAM I HaMaAu AMKBUAHUS PUCK
Ha nopTdeiiaa Ha poHAA IIPU HOpMaAHU 1 HeOAaronpuATHU ycaosus. CTpec TecToBeTe, ce IIPOBEXKAAT
ChIAacHO IOAUTHKATA 3a CTpec TecTose Ha AuKBuAHOCTTa Ha AP, Tpeitnrps — Muosaunm un Texnoaornn®.
CopraachHo ua. 44, aa. 3, 1.3 or Hapeaba Ne44, YripapasBaIioTo 4py>KecTBo U3BbpIIIBa IIepUOANIHI, HO He
I10-MaAKO OT BeAHDBX TOAMIIIHO, CTpeC TecToBe Ha AMKBUAHOCTTa M CIEHapUIHM aHaAu3M, C Iea
IIOATOTOBKa 3a M3BLpIIBaHe Ha JAENCTBMA B CAydall Ha HacTbIIBaHe Ha PUCKOBETe, BBb3HMKBAIM OT
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IIOTeHMaAHN IIPOMEHM B Ila3apHUTE YCAOBMI, KOUTO MOXKe Ja IIOBAVISIAT HE6AaFOHpI/I}ITHO Ha
KO/ZeKTBHaTa MHBEeCTMIIMMIOHHa cXeMa..

(7) AuxsugHocTTa Ha HpexBbpaseMuTe IleHHU KHICKa 1o 44.38 3AKVICAIIKV, B xouto MoXke aa
nnsectupa JorosopHmus $oHJ, He TpsAOBa Aa M3Aara Ha pUCK criocobHocTTa Ha PoHAa Aa U3KYIlyBa
00paTHO AsA0BeTe CU IO JMICKaHe Ha IIpUTeXKaTeANTe UM;

(8) 3a mpexsbpasemu nenHn kHipka o ua. 38 3AKVICAIIKI ce cumTar M aKnumre/As10BeTe Ha
VMHBECTUIIVIOHHO APY>KeCTBO, 40TOBOpeH (POHA UAN AAA0B TPBCT OT 3aTBOPEH THUII, aKO:

1. otroBapsT Ha ycaosusaATa 1o ua.11, aa. 1 u 2 or Hapeaba Ned4;

2. MHBECTUMLIMOHHHUTe ApYyKecTBa U AsSAOBUTe TPbCTOBe IIpuAaraT IIpaBuda 3a KOPHOPaTUBHO
yIlpaBAeHUe, MPUAOXKUMI KBbM ApYyKecTBaTa, a AOTOBOpHUTe POHAOBe ca IIpeAMeT Ha IIpaBlia 3a
KOPIIOPAaTUBHO yIIpaB/AeHle, eKBIBaAeHTHI Ha Te3, IIPUAOKIMU KbM APy KeCcTBara;

3. ApPY’KeCcTBOTO, KOeTO YyIIpaBAsiBa AOTOBOpHUA (POHA, CBOTBETHO APY>KECTBOTO, KOETO YyIIpaBAsBa
aKTMBNTe Ha MHBECTUIIMIOHHOTO APY>KeCTBO I ASA0BMUSI TPBCT, aKO IMa TaKOBa, e IIpeAMeT Ha HalllIOHaAHa
peryaarusi, C 1ieA 3aliyuTa Ha MHBeCTUTOPUTE.

(9) 3a mpexsbpasgemn enHn KHKa 1o ua. 38 3AKVCAIIKI ce cunrtaT n puHAHCOBUTE MHCTPYMEHTH,
KOUTO OTroBapsT Ha ycaosusTa 1o 4a.11l, aa. 1 n 2 or Hapeaba Ne44 u ca rapaHTMpaHu OT MAM ca
CBbp3aHU C A4OXOAHOCTTa Ha APYIM aKTUBM, KOMTO MOTaT Aa ca pa3AMYHM OT Te3u 1o ua. 38, aa. 1
SAKNCAITKIIL.

(10) MncTpy™MeHTHTE Ha ITapUYHMS ITa3ap, B KOUTO MOXKe Aa MHBecTrpa JoropopHust GpoHA, Ca AVMKBUAHA
MHCTPYMEHT) Ha MapuUyHUA IMazap, ako MoraT Ja O0b4aT IpojadeHM MpU OTpaHMUYEHN pas3Xoaul U B
ajeKBaTHO KpaTbK BpeMeBI Ilep1od, IIpeABs 3aabAXKeHneTo Ha JoroBopHUs GOHA Aa U3KYIIN OOpaTHO
AsIA0BeTe CU 110 MCKaHe Ha BCeK! OT IIpuTeXKaTeAnTe Ha As110Be.

(11) Cuura ce, ye MHCTPyMeHTUTe Ha MapuyHuA maszap mo ua. 38, aa. 1, t. 1 — 3 3AKVICAIIKI ca
AVKBUAHY, aKo JoroBopHIAT (POHAA He pasrioaara ¢ MHPOpMaIs, KOsITO 4a 40Bede 40 APYT U3BOJ,.

(12) AepusaTusHuTe pUHAHCOBU MHCTpYMeHTU 110 u4. 38, aa. 1, . 7 u 8 SAKVICATIKI], B kouTo MOXe Aa
nHBecTupa JorosopHuns GpoH/ ca AMKBUAHY, aKo Oa30BUTe M aKTUBM Ce ChCTOSIT OT e4UH UAM IToBeye:
1. axTusy, nsdopoenn s ua. 38, aa. 1 3AKMCAIIKI, Bka. prHAHCOBM MHCTPYMEHTH, KOMTO UMaT eAHa AN
IoBeYe XapaKTepUCTUKI Ha Te3U aKTUBU;

2. AMIXBE€H) IPOLIEHTY;

3. BaayTa 1AM BaAyTHU KypPCOBE;

4. puHAHCOBU MHAEKCIL.

(13) VsppHOOpCOBUTE A€pUBATUBHI MHCTPYMEHTH CAeABa Aa OTTOBapAT M Ha M3JMCKBAaHMATA 110 4. 38, aa.
1, 1. 8, 6yxsu ,,0” u ,3“ 3AKVCAIIKV];

(14) Auxsuanute ¢punHa"coBu aktusy 1o 4a. 38, aa. 1, 1. 8 3AKNMCAIIKI He BKAIOYBAT AepUBaTUBHUI
(puHaHCOBYM MHCTPYMEHTU ¢ 0a30B aKTUB — CTOKIA.

(15) AJorosopHusaT (PpoHA MOXKe Ja ABPXKU AOHNBAHUTEAHM AUKBUAHU aKTuBM 1o 4a. 38, aa. 4
3AKVCAIIKY, xouTo BKAIOYBAT ITapUYHNUTe CPeACTBa Ha Kaca.

(16) B cayuait Ha 3a10r Ha aKTUBI MAM aKO ChIIIeCTByBa APYIro orpaHMYeHNe 3a TSIXHOTO M3I10A3BaHe OT
JoroBopHust GOHA, Te He ce BKAIOYBAT IIPU U3UNCAABAaHE Ha AVKBUAHOCTTA.

(17) AorosopHusT PoHA MOXKe Aa U3ITI0A3Ba TEXHUKN ¥ MHCTPYMEHTH, CBbP3aHM C IIpeXBbpAsgeMU IIeHHU
KHIKa M MHCTPYMEHTH Ha ITapUyYHUs M1a3ap 3a epeKTUBHO yIpaBAeHne Ha TopTdeiia, IpeacTaBAsBalln
AOTOBOPM 3a IOKYIIKa 1AM IIpojak0a Ha pMHaHCOBYM MHCTPYMEHTH C yTOBOpPKa 3a 0OpaTHO M3KyIlyBaHe
(pemrio caeakm), IpM ycAOBUe Ye CAeAKNUTe ca MKOHOMMYECK! MOAXOASIIN, PUCKOBeTe, IIPOU3TUIAI OT
TAX ca ageKBaTHO MAeHTUPUIIMPaHN B IIpolleca Ha yIIpaBAeHNe Ha PUCKa U IIpU yCAOBHe, Ye CAy>KaT 3a
M3II'bAHEHIE Ha [IOHE eAHa OT CAeAHUTE HEAI:
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1. HamaasBane Ha pucka;

2. HamaasBane Ha pazxoaure

3. 'enepupane Ha gomrbaHuUTeAHN puxoau 3a AP, ¢ HMBO Ha pUCKa, KOETO CbOTBETCTBA Ha PUCKOBIS MY
npodua.

(18) VMsmoa3BaHeTO Ha TeXHUKUTe T10 aa. 17 He MoXKe Aa BOAU A0 IMPOMsIHA B MHBECTUIIVIOHHUTE LIeAU U
orpaHMYeHIs AN AO 3aBUIllaBaHe Ha pUCKOBIM ITpodgpua Ha JoroBopHims GpoHJ, IOCOUeH! B IIpOCIeKTa
U IpaBuAaTa My.

(19) JorosopHusaT PoHA MOXKe Aa CKAIOYBA Pero CAeAKM CaMO aKO HacCpelfHHuTe CTpaHM IO TAX ca
KpeAUTHN MAY (PUHAHCOBU MHCTUTYLUM, KOUTO IOAJeXaT Ha IpyJeHIMaleH HaA30p OT CTpaHa Ha
KOMIIETeHTeH OpraH OT Abp>KaBa 4YJeHKa MAU Apyra abp>kasa, cTpaHa 1o CrnopasymeHuero 3a
Oprannsanusra 3a UKOHOMIYECKO ChbTPYAHIUYECTBO U Pa3BUTHE.

(20) dorosopHusT PpoHA MOXKe Aa CKAIOUBA Perio cAeAKM caMo ¢ GpMHAHCOBY MHCTPYMEHTH, B KOMTO MOXKe
Aa nHBectupa cpraacto 4a. 38 3AKVCAIIKIL.

(21) ®oHABT MOKe Aa CKAIOYBA pero CAeAKM 3a IOKyIKa Ha (PMHAHCOBU MHCTPYMEHTM C YyTOBOpKa 3a
0OpaTHOTO MM M3KyIlyBaHe OT IIpoJaBada Ha IleHa U B CPOK, OIlpejeleHM B JOTOBOpa MeXAYy ABeTe
CTpaHU, A OOpaTHU Pero cAeAKH, IIPU Clla3BaHe Ha CAeAHUTe YCAOBISL:

1. A20rOBOPBT U3PMYHO Ja MpeABIDKAAa Bb3MOXKHOCT 3a IPeACPOYHOTO My IIpeKpaTsBaHe OT CTpaHa
Ha QoHAa, TIpM KOETO CHIIMAT Aa U3KYIIN 0OpaTHO JajeHuTe B 3aeM (pUMHAHCOBM MHCTPYMEHTH, ITpeiMeT
Ha J0roBOpa, NAU Aa I10Ay4u oOpaTHO ITbAHATa ITapM4Ha CyMa;

2. CTOMHOCTTa Ha CKAIOYeHUTe pero cAeaku oT PoHaa He TpsOBa 4a BB3IPeNATCTBa U3ITbAHEHNETO Ha
3a4bAKEHIEeTO MY 10 BCAIKO BpeMe Ja U3KyIlyBa 0OpaTHO As110Be CU I10 MICKaHe Ha TeXHUTe IPUTeXKaTeAl.
Cpounnu perno caeAKu 11 oOOpaTHU perio CAeAKM, YMATO TPOABAKNUTEAHOCT He HagBHIIlaBa cedeM AHMU, ce
CYMTAT 3a CAeAKM, YUUTO YCAOBI IO3B0AsIBaT POHAA 10 BCAKO BpeMe Aa U3KYIN OOpaTHO aKTUBHUTE.
(22) PuHaHCOBNMTE MHCTPYMEHTH, KOUTO MOraT Aa O0bAaT O0eKT Ha cAeaKa Io aa. 21, ca:

1. mHCTpyMeHTN Ha mapu4YHMs as3ap 10 cMuchaa Ha u4. 38, aa. 1, 1. 9 3AKVICAIIKIL;

2. obauranumy, mUsjaleHu MAM TapaHTUpaHU OT Abp>KaBa 4YdeHKa UAU Apyra Abp>KaBa, CTpaHa IO
Cnopasymenneto 3a OpraHmusarnusTa 3a MKOHOMIYECKO CbTPYAHUYECTBO 1 pa3BUTHe, TeXH! 1IeHTpaaH!
OaHKM, TeXHI OpraHM Ha MeCTHOTO caMOyIIpaBAeHne, oT EBporierickaTa 1leHTpaaHa 6anka, EBporierickaTa
MHBeCTUIIMOHHa OaHKa 1AM OT MyDAMYHa MeXXAyHapOoaHa OpraHM3alllsl, B KOSITO YleHyBa IIOHe ejHa
AbpP>KaBa 4JeHKa, KaKTo M KBaaupuIMpaH! ABATOBM ILIeHHM KHIDKa, M3JadeHU MAU TapaHTUpPaHU OT
TpeT Abp>XKaBU C KpeAUTeH PeNTUHI, He IIO-HUCBK OT MHBeCTUILIMOHEeH, IPUCbAeH OT areHIus 3a
KpeAUTeH PeNTUHI, perucTpyupaHa nau ceptuduiinpatna ceraacHo Peraament (EC) Ne 1060/2009;

3. aKLuMM UAN AsIA0BE, U3JaA€HU OT KOJAEKTMBHA WMHBECTUIIMOHHA cxeMa IIo 4da. 38, aa. 1, 1. 5
SAKMCAIIKY;

4. obauranuy, ThpPIryBaHM Ha peryAmMpaH Haszap B Abp>KaBa UJeHKa UAU ApPyra Abp>KaBa, CTpaHa IO
Cnopasymennero 3a OpraHmsanusATa 3a MKOHOMMUYECKO ChTPYAHMYECTBO U pasBUTUE, ThPTOBUATA C
KOWUTO O0AUTALINI € A0CTaThYHO AUKBUAHA;

5. akuum, TppryBaHM Ha peryamupaH Ilazap B Abp>KaBa 4Y4eHKa MAU Apyra AbpsKaBa, CTpaHa IIO
Cnopasymenneto 3a Opranmusanusra 3a MUKOHOMIYECKO CbTPYAHMYECTBO U pa3BUTHe, IIPU YCAOBUE e
Te3! aKI[MU ca BKAIOYeHU B MHAEKC, II0AABbP>KaH OT TO3! I1a3ap.

(23) ®onga MoKe ga CKAIOUBaA Pero CAeAKH 3a IMpojakOa Ha (PpUHAHCOBU MHCTPYMEHTHU C YITOBOPKa 3a
00OpaTHOTO MM M3KyllyBaHe Ha IleHa M B CpOK, OIlpejeleHM B JOroBOpa MeXAy CTpaHuTe, KaTo IIpU
HacThIIBaHe Ha IadeXa JOroBOpHMAT (POHA € AABXKEeH Ja pasliojaraT C AOCTaTBYHO CpeAcTBa 3a
M3IlAalllaHeTo Ha CyMaTa, 40TOBOpeHa 3a 0OpaTHOTO U3KyIlyBaHe Ha (PMHAHCOBUTE MHCTPYMEHTH.

(24) Axtusute Ha Jorosopen ¢poHy, , TperrbH-VIHOBaUM 1 TexHoaornn” ce oleHsIBaT KbM AaTaTa Ha
OTUYUTAHETO Ha AMKBUAHOCTTA, KaKTO CAeABa:

18



THRACIAN
INVEST

1. ITapmunm cpeacTBa — 110 HOMMHAA;

2. Abp>KaBHU LIeHHN KHM>KA ¥ MHBECTULIMU B IIEHHU KHIDKA — 110 I1a3apHa LieHa, onpeJeaeHa CbhIAacHO
IIpasnaara Ha Ponaa;

3. KpaTkocpounu B3eMaHIsI — 11O TsAXHaTa OTYeTHA CTOMHOCT.

(25) Ilapuunure cpeacrsa, pUMHAHCOBUTE MHCTPYMEHTH, KPaTKOCPOYHMTE B3eMaHUs U 3aAbAKeHUs B
9y>KAeCTpaHHa BaAyTa ce IIPeM3YMCAsABaT B paBHOCTOMHOCT B €BPO IO LieHTpaaHms Kypc Ha bBHB xbm
Aarara Ha olleHaBaHe. /JleHOMMHMpaHuTe B 4y>KAeCcTpaHHa BaayTa, 3a kouto bHbB ne onpeaeas xypc, ce
IIpeoleHsBaT 110 Kypca Ha 4y KAecTpaHHaTa BalyTa KbM eBpO, OOsBeH OT MeCTHaTa LieHTpaaHa OaHKa U
BaAMAEH 3a A€H:l, 32 KOJTO ce OTHACs OlleHKaTa.

Ozpanuuenus na detinocmma Ha Ponda

Ya. 17. (1) YpaBasBaIioTo Apy>KecTBo He MOXKe Ja IIPOMeHs IIpeAMeTa Ha AeliHocT Ha PoHaa nan ga
B3eMa pellleHle 3a HeroBOTO IpeoOpasyBaHe IO APYI HaulH, OCBeH 4ype3 CAMBaHe U BAMBaHe CAe/
paspemenne or KOH.

(2) Yopasassammoro Jpy>kecTso, KakTo 1 Jeros3urapsi, Korato AeicrsaT 3a cMeTka Ha Jorosopunst Pong,
He MoTar:

(usm. ¢ peuwrenue om 27.05.20242.) 1. pa AaBaT 3aeMu 1AM Ja oOe3rieyaBaT MAM rapaHTUpaT 3a4bAKeHIs Ha
TpeTu Auiia ¢ umyiectso Ha PoHAa;

2. Aa TIpoAaBa ILIeHHN KHIKA, MHCTPYMEHTH Ha MMapUJYHUs Ma3ap U APYru PUHAHCOBY MHCTPYMEHTH I10
4ya.38,aa.1, 1.1, 2,3, nu9 or 3SAKNMCAIIKI, xonto Jorosopumsat PoHy He MpuUTeKaBa.

(3) YmopaBasBaiio Apy>KecTBO, AeJCTBAIlO 3a CMeTKa Ha BCUUKM YIIpaBAsSBaHI OT HEro KOAeKTUMBHU
VMHBECTULIVIOHHM CXeMM MAV APYTU TIPeATIpUATU 3a KOAEKTUBHO MHBeCTpaHe, He MOXe Ja IpuA00mBa
aKkIUM C IpaBO Ha raac, KOUTO OMxa MY IIO3BOAMAM Aa YIIPaKHsABA 3HAYUTEAHO BAUSHIUE BBPXY
yIIpaBA€HIeTO Ha eMUTeHT. 3HauMTeAHO BAVSIHIE 110 CMIChAa Ha U3pedeHle I'bPBO e HaAulle B cAyJauTe
Ha MPsIKO MAM HeIIpsKO IpuTekapaHe Ha 20 Ha CTO MAM IOBeye OT raacoseTe B OOIIIOTO ChOpaHuUe Ha
e€MUTEeHT, OllpejeAeHN cbraacHo 4a. 145 u 146 or 3akoHa 3a 1yO0AMYHOTO IIpeaJaraHe Ha IeHHI KHVDKa.
(4) Hezasucumo oT orpanmnyeHmsiTa 1o aa. 2 Yupasasasaioro Jpy>kecTBo, KakTo 1 Jenosurapsr, KoraTo
AerictBar 3a cMmeTka Ha JorosopHms ®oHg, Morar Ja IpuAOOMBAT IIPexXBbpAseMI IIeHHU KHIDKA,
VHCTPYMEHT) Ha IapU4HNS T1a3ap AU Apyru (pUHAHCOBU MHCTPpyMeHTU 110 4a. 38, aa. 1, 1.5,7, 8 m 9 ot
SAKVCAIIKV, B cayyanTe KOraTo CTOMHOCTTa MM He e HaITbAHO U3IlAaTeHa.

(5) YmpaBassaIioro apy>kectso 1 /Jernosurapsr, KOraTo U3BbpIIBaT A4eHOCT 3a CMeTKa Ha /lOTOBOPHILS
¢oHg, He MoraT ga CKAIOYBAT AOTOBOP 3a KBbCM IHPOJaKOM Ha IIpexXBbpAseMM IIeHHU KHIDKa,
MHCTPYMEHTH) Ha HapU4YHU: ITasap UAM Ha APyTU (pUHAHCOBU MHCTpyMeHTH 1o 4a.38, aa.1, 1.5,7, 8 u 9
ot 3AKNCATIKII.

(6) Ilpu ympasaenmero Ha QPoHaa YIpaBAABAIIOTO APY>KeCTBO IIle CIla3Ba BCUMYKM HOPMaTUBHU
V3VICKBAHVS U OTpaHNYeHNs, BKAIOUNTEAHO onpedeaeHnTe ¢ perenns Ha KOH.

Apyzu ycarosus omnocHo ocowecmesnsane Ha uHeecmuyuonHama derinocm

(usm. ¢ peurenue om 28.06.20242.) Ya. 18. Ilpu HechoTBeTCTBME Ha pasnopeadute Ha Tesu [Ipasmaa c
nocaeasaiy mpomenn Ha 3AKVMCATIKV 1 Ha 10A3aKOHOBMTe aKTOBe I10 HETOBOTO IIpliAaraHe OTHOCHO
M3UCKBaHMATA 1 OTpaHMYeHIsATa KbM ChCTaBa U CTPyKTypaTa Ha MHBECTUMLIMUTE U KbM AeHOCTTa Ha
donga ce mpuaaraT HOBUTe HOpMaTUBHI pa3liope011, ako Te ca I10-OTpaHNYNTeAHN OT pasnopeAOnTe B
IIpaBuaara. B resu cayuan Ynpasassamoro Apy>kecrso npusexaa llpasuaara na PoHga B CbOTBETCTBYE
C HOpMaTHBHUTEe IIPOMEHM B Hall-KpaTKIs pa3yMeH CPOK.

(usm. ¢ peweriue om 27.05.20242.) PASAEA 111

19



THRACIAN
INVEST

VMMYIIECTBO 1 A5110BE HA 4OI'OBOPHUS ®OH/J

Pasdeanocm na umywecmeomo na Jozoéoprusa Gomnod

Yaen 19 (1) YnpapasBaIioTo Apy>KecTBO OTAeAsl CBOETO MMYIIEeCTBO OT MMYIIeCTBOTO Ha /loroBopHus
o 1 cbeTaBs 3a HeT0o caMOCTOATeAHU (PMHAHCOBU OTYETI.

(2) AemosurapaT oTunTa OTAEAHO akTUBUTEe Ha JorosopHms PoHJ OT COOCTBEHMUTe CU aKTUBU U OT
APYTUTE KAMEHTCKM aKTVUBIA.

(3) Ympasassamoro ApyKecTso 1 /ero3suTapsAT He OTIOBapsT Ipej KpeAUTOpuTe CU C aKTUBMUTE Ha
Jorosopuist pona. Kpeanropure Ha Yripasassaiioro Apy>kectso u Jernosurapsi, KakTo ¥ KpeAUTOPUTe
Ha yJacTHUK B /loroBopHim: pOHA, MOTaT 4a Ce yAOBAeTBOPsIBaT OT IIpUTeXKaBaHUTe OT Te3! ANUIia As110Be
B Jorosopums ¢poua. Kpeauropure na yuactHuk B JorosopHus ¢$oH4 He MoraT Ja Hacodpar
IIpeTeHIIMNTe CU Cpelty akTusuTe Ha JorosopHus GpoHa,.

Hemua cmoiinocm na axmusume

(usm. ¢ peurenue om 28.06.2024..) Ua. 20(1) HetHaTa cTOHOCT Ha aKTUBUTe Ha AOTOBOpHU: (POHA TpsiOBa
Aa 6bae myuHumyMm 500 000 4B. 1 TO3M MUHMMAaAeH pa3Mep TpsAOBa 4a ObAe AOCTUTHAT A0 AB€ TOAVHU OT
IoAy4JaBaHe Ha pa3pelleHNeTo 3a OpraHu3upaHe U yrnpasBaeHue Ha poHAa. AKO HeTHaTa CTOMHOCT Ha
akTuBUTe Ha JorosopHus ¢poua He gocturde 500 000 aB. B cpoka MO M3pedeHUe IIbPBO UAM B
IIpOAbAKEHIEe Ha 6 IloclesoBaTeAHU Mecella CpegHOMeceyHaTa HeTHa CTOMHOCT Ha aKTUBUTE Ha
aoropopHs PpoHZ e mo-maaka ot 500 000 4B., yIIpaBAsSBaIIOTO APY>KeCTBO TpsI0Ba B cpok 10 paboTHu AHM
Aa OIIOBeCTM NpPUYMHNUTE 3a TOBa, MEpPKUTe, KOUTO INe IIpealipueMe 3a IIpUBAMYaHE Ha HOBU
VMHBECTUTOPY, U CPOKa, B KOMTO Te3y MepKM Iile ObAaT MPUAOKEHU U B KOMTO ce o4aKBa JOTOBOPHUAT
¢oHa ga BB3CTAHOBU pa3Mepa Ha HeTHaTa CTOMHOCT Ha akTtusute cu. CpoxsT oT 10 paboTHU AHM TIO
U3pedeHNe BTOPO 3alloyBa 4a Teye OT M3TUYAaHeTO Ha CpOKa OT ABe TOAVMHM IIO M3peuyeHue IIbpPBO,
CBhOTBETHO OT M3TUYaHeTO Ha 6 IocaeA0BaTeAHM Mecelia I10 U3pedeHlie BTOPO.

(2) HetnaTa cTOIMIHOCT Ha aKTUBUTE 110 aa. 1 e CTOMHOCTTa Ha IpaBaTa (akTusuTe) Ha JorosopHus Gpong,
HaMa/ZeHa CbC CTOMHOCTTa Ha HEroBuTe 3agbAXKeHus (macusu). Hernara cTOVHOCT Ha akTuBUTE Ha
JorosopHus GpoHg ce onipeaeas 10 peaa Ha 4a. 27, aa.1 ot teau Ilpasuaa.

(3) Hernara croitHocT Ha akTmBuTe Ha /JoOroBopHms (pOHA ce yBeandasa MAM HaMaasBa CbOOpasHO
IpoMsHaTa B Opos M3jajeHu U OOpaTHO M3KYIEeHU As540Be, KaKTO U B pe3yATaT Ha IpOMsHaTa Ha
IlazapHaTa IleHa Ha MHBeCcTUIIUNTe Ha JoroBopHusA PpOHA U HETOBUTe 3aAbAKEeHS.

Asrose

(usm. ¢ pewerue om 28.06.2024z.) Ya. 21(1) Asa0BeTe, Ha KOUTO e pasjeAeHO YMCTOTO MMYIIeCTBO Ha
JoroBopHust GpoHg ca Oe3HaANMYHM PUHAHCOBY MHCTPYMEHTH, perucTpupaHu 1o cMeTku B LlenTpaanms
Jerniosutap 1 U3passBallly IIpaBaTa Ha TeXHUTe IIpuTeXKaTteAu BbpXy akTusuTe Ha JoroBopHus (poHA,.
Knurara Ha npurexxareaute Ha As.a0Be oT PoHga ce Boau ot “Llenrpasen denosurap” AA.

(2) HommnnaaHaTa CTOMHOCT Ha BCEKU €AVH A5 OT YCTOTO MMyIecTBo Ha JorosopHust poHg e 10 (aecer)
eBpo.

(3) bposT afa0Be Ha JorosopHus $OHJ ce IPOMeH: B pe3yATaT Ha TsXHaTa IIpojakOa mau oOpaTHO
U3KyIlyBaHe.

(4) Cpenty s3akyneHnTe As10Be NHBECTUTOPUTE IIPaBsAT BHOCKM B HapM.

(5) AdorosopHusAT $oHA MOXKe Ja U3jaBa Ha OazaTa Ha HETHaTa CTOMHOCT Ha aKTMBUTE CU U YaCTUIHU
AsA0Be Cpellly HallpaBeHa IlapiyHa BHOCKa C OIlpeje/AeH pa3Mep, ako cpellly BHeceHaTa CyMa He MOXKe 4a
ObJe 134a4€HOo 115110 YICAO ASLA0Be.

(6) KoraTo AeadpT npuHaAA€XM Ha HAKOAKO AMIla, Te yHIpakKHsBaT IIpaBaTa IO Hero 3aeAHO, KaTo
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onpeAeAsT II'bAHOMOIIHUK. IIbAHOMOIIHUKBLT caegBa Ja € YI'BAHOMOLIEH C M3PUYHO IIMCMEHO
HOTapMaAHO 3aBepeHO I'bAHOMOIITHO ChIAacHO 3aKOHa.

(7) Asaosete Ha PoHAa ce MPUAOOMBAT IIO €MMCMOHHATa CTOMHOCT, M34McAeHa CbrAacHo 4a. 27, aa. 1 or
Tesu Ilpasuaa.

(8) Asaosete Ha PoHga ce MPeXBLPAAT CBOOOAHO, Oe3 OrpaHMYeHNs] UAM YCAOBMs, IIpU CIla3BaHe Ha
U3UCKBaHMsATA Ha AeMCTBAI[OTO 3aKOHOAATeACTBO 3a CAeAKM C Oe3HaAM4YHM (PUHAHCOBY MHCTPYMEHTH.

Ped 3a npusauuatie na saemuu cpedcmea om Jozosopnus pond

Ya. 22 (1) YpaBAsBaIoTo APy>KecTBo 1 JeIro3nTapsT, KOTaTo AeJiCTBaT 3a CMeTKa Ha A0TOBOPHI (POHJ,
He MOraT Ja I10A3BaT 3aeMI OCBeH B cAydaute 1o aad. 2 u 3. JeiicTBuUATa, U3BBbPIIEHN B HapyllleHle Ha
IIpeAXOAHOTO M3pedeHle ca HeAeICTBUTeAHU CIIPAMO IIpUTeXKaTeAuTe Ha AsSA0Be.

(2) dorosopHuAT poHg MOXKe Ja MpUAOOUBaA UyKAeCTpaHHa BadyTa ITOCPeACTBOM KOMIIEHCAIlVIOHEH
3aeM IIpU YCAOBI:I, OIIpejeAeHN ¢ Hapeaba.

(3) AorosopHUAT POHA MOXKe ga 10A3Ba 3aeM 40 10 Ha CTO OT aKTUBUTE MY, aKO € ITI0AY4IUA pas3pelleHre
ot KoMucnsita mo mpeaao>xeHne Ha 3aMeCTHUK-TIpejceaTeAs I e AHOBPEMEHHO Ca U3ITbAHEHN CAeJHUTe
YCAOBVLS:

1. 3aemMbT e 3a CPOK, He MO-ABABI OT TPU Mecella, U € HeOOXOAUM 3a TIOKPUBAHe Ha 3a4b/AXKEHNATa TI0
00paTHOTO M3KyIlyBaHe Ha As10BeTe Ha JoroBopHmst poHA;

2. ycaoBUATA Ha AOTOBOPA 3a 3a€M He ca I0-HeDAaroNnpusATHU OT OOUYAITHNATE 3a Ma3apa;

(4) AoroBopHMAT POHA MOXKe Aa TT0A3Ba IIOBeUe OT e4VH 3aeM CaMO aKO B €4VH I CBII] Ilepro/ odIraTa
CyMa Ha 3aeMuTe He HaAsuiIasa 10 Ha CTO OT aKTUBUTE MY.

Emucuonna cmotinocm
Ya. 23. Asa0Bete Ha JorosopHust PoHA ce IPpUAOOMBAT 10 eMIUCHOHHA CTOMHOCT 110 44. 27, aa. 1.

Hedeaumocm

Ya. 24 (1) dorosopHuaT PpoHa U3AaBa 1 U3KyIlyBa OOpaTHO 1jean gsa08e. ChraacHo 4. 21, aa. 5 ot tre3u
Ilpasnaa m 1o pejda M HOpuU ycAOBUATa, NpeaBUAEHU B IIpasuaaTa Ha llenTpaanus aerosurap,
JoroBopHMAT POHA MOKe Ja U3jaBa U U3KyIlyBa 0OOpaTHO I YaCTUYHU As10Be.

(2) KoraTo AeasT (11514 AU YacTU4yeH) IpMUHaAAeK) Ha HAKOAKO AMIa, Te YIIpaskHsABaT IpaBaTa I10 Hero
3ae/HO, KaTo OIpeAeAsT I'bAHOMOIIHMK. [TbAHOMOITHMKBT caeABa Aa € YITbAHOMOIIEH C M3PUYHO
IICMEHO HOTapUaAHO 3aBePeHO ITbAHOMOIIHO ChIAacHO 3aKOHa.

Knuza na npumexxameaume na 0aroee
Ya. 25. Kaurarta Ha npurexareaute Ha Asa0Be oT JorosopHus ¢$pong ce sBoan orT lLleHtpaanms
Aerio3urap.

Ipexevpaane na daroee

Ya. 26 Asaaosere Ha JoroBopHIs POHJ, Ce IPeXBbPAAT CBOOOAHO, Oe3 OrpaHMYeHNs] AU YCAOBUS, TIpK
CrazBaHe Ha M3MCKBaHMATa Ha AeMCTBAIIOTO 3aKOHOAATEACTBO 3a CAeAKM ¢ Oe3HaaAndH! (UHAHCOBU
VMHCTPYMeHTH.

IIpodaxb6a u o6pamno uskynysare na 0sr06e

(usm. ¢ pewerue om 22.07.20242.) Ya. 27 (1) Aorosopuusat oy, e 3a4bAXKeH IOCTOSIHHO (BCeKM paboTeH
,ZI,eH) Aa npezmara ASIA0BeTe CI Ha I/IHBeCTI/ITOpI/ITe II0 eMICI1MOHHAa CTOI7IHOCT, OCHOBaHAa Ha HEeTHaTa
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CTOITHOCT Ha aKTUBUTe Ha eAVH A4, yBeAdeHa C pa3XoAuTe IO eMuTupaHero, B pasmep Ha 0.10% ot
HeTHaTa CTOMHOCT Ha aKTUBUTe Ha eAuH As4. Iloa ,,MHBecTMpaHa cymMa” IO cMIChAa Ha  HACTOSIINTe
IIpaBnaa ce mMa mpeasuy odllaTa cyMa, BHECeHa OT eAVH MHBECTUTOP II0 BCUYKM IOAajeH! OT Hero
MOpBUYKM 3a NOKYyIKa Ha Asaose Ha PoHaa. B mHBecTMpaHaTa cymMa He ce BKAIOYBAT BHECEHU OT
MHBECTUTOPpa CyMH 3a ITOKyIIKa Ha As510Be, KOUTO cAe/ TOoBa ca M3KyIieHu oopatHo oT PoHja. 3a ,,eauH
MHBECTUTOP” ce cyMTaT BCUYKM IIEHCMOHHN (POHAOBE, VIpaBAsiBaHU OT €4HO U  CBIIO
IIeHCMOHHOOCUTYPUTEAHO APY>KeCTBO, KaKTO UM BCUYKM KOAEKTVBHM MHBECTUIIMOHHM CXeMU U ApYyTHU
NpeAnpUATIS 3a KOAeKTUBHO MHBECTHpaHe OT OTBOPeH U 3aTBOPeH TUII, YIIpaBAsBaHU OT €4HO U ChIIIO
yIIpaBAsBaIllO APY>KeCTBO.

(2) dorosopumaT PoHy e 3a4bAXKEH I10 MCKaHe Ha IpuTeXXaTeAnUTe Ha As10Be Ja M3KyIyBa OOpaTHO
AsIA0BeTe CU TI0 IleHa, OCHOBaHa Ha HeTHaTa CTOMHOCT Ha aKTMBITe Ha eAVH As1, HaMaleHa C pa3Xoure
110 OOpaTHOTO U3KYIIyBaHe B pa3Mep Ha:

(usm. c peurenue om 27.05.20242.) 1. 0.30% oT HeTHaTa CTOVMHOCT Ha aKTMBNTEe Ha eAUH A4 — aKO cyMaTa e
O114a MHBeCTMpaHa 3a CPOK 40 12 Mecella BKAIOYUTEAHO;

2. 0.10% ot HeTHaTa CTOMHOCT Ha aKTMUBITe Ha €AVH As51A — aKO cyMara e O1Ja MHBeCTMpaHa 3a CPOK Had
12 mece1ia;

(usm. ¢ peurenue om 28.06.20242.) CpoKsbT ce onrpeeAas, KaTo 3a Hadya/lHa JaTa ce IipyueMa JaTarta, Ha KOsITO
IogcMeTKaTa Ha MHBeCTUTOpPa KbM CMeTKaTa Ha YIpaBAsBalloTo gpyKecTBo B LlenTpaanusa aenosurap
e 3aBepeHa C IIpUAOOUTUTe AA10Be, a KpallHaTa JaTa e JaTaTa Ha IlogaBaHe Ha IOpbuyKaTa 3a 0OpaTHO
U3KyIlyBaHe Ha AsaoBeTe. IIpn n3saseH yactiyeH 4514 oOpaTHOTO M3KyIyBaHe Ce M3BbPIIBa IO IIeHa,
paBHa Ha HeTHaTa CTOMHOCT Ha aKTUBITe Ha e AVH 4514, HAMaJeHa C pa3XxoAuTe 110 0OpaTHOTO U3KYIIyBaHe,
YMHO>K€Ha I10 JacTTa OT eAVH 11514 A1, IpUTe’KaBaHa oT nHBectuTopa. IlpeaxoaHnTe n3pedeHns He ce
IpuaaraT B CAyJauTe Ha CIMpaHe Ha OOpaTHOTO M3KyIyBaHe IT0 Hacrosure IIpasuaa. B cayuante Ha
OCBIIIeCTBEHN) II0BeYe OT eJHa MOpbYKa 3a IOKYIIKa Ha As10Be, IPU U3ITbAHEHNETO Ha MOPBUKNTE 3a
oOpaTHO U3KyIlyBaHe Ha As/10Be ce Clla3Ba MeToJa ,,II'bpBa BXxoAsila — mbpBa usxoasaia” (FIFO).

(usm. c peurenue om 28.06.2024z2.) (3) VI3uncasiBaHe Ha HeTHaTa CTOTHOCT Ha aKTUBITe Ha JOTOBOPHIS (POHA,
U Ha HeTHaTa CTOMHOCT Ha aKTMBJTE Ha eAVH A5 ce U3BbpIIBa I10 peja Ha 4. 27, aa. 1 ot tesu Ilpasnaa.
I1pu n3uncasBaHe Ha HETHaTa CTOVMHOCT Ha aKTUBUTE Ha eAMH As1 eMMCHOHHAaTa CTOMHOCT U IjeHaTa Ha
00paTHO U3KYIIyBaHe ce 3aKPbIAAT 40 YeTBbPTOTO YUCAO CAe AeCeTUIHIS 3HaK.

(4) B Ilpocniexta Ha JorosopHus ¢poHA MOraT 4a ce Cbabp>KaT yCAOBUS 3a MMHMMAaAHa CTOMHOCT Ha
CAeAKMTe II0 TIOKYIIKa 11 OOpaTHO M3KyIlyBaHe Ha As/10Be.

(5) Ilpoaaxbata 1M 0OpaTHOTO M3KyIlyBaHe Ha Asl0BeTe Ha JOrosopHusl poHA ce U3BBPIIBA OT
Y1paBasBaIioTo Apy>KecTBo OT MMETO I 3a CMeTKa Ha JoroBopH1s POHA 10 eMIUCHMOHHAaTa CTOMTHOCT UAN
IleHaTa Ha oOpaTHO M3KyIlyBaHe, OIIOBeCTeHa B Hall-0Am3Kus paboTeH AeH, cAeaBall] AeHsl, B KOITO e
HallpaBeHO IMcMeHOTO HuckaHe. IlopbukaTa 3a IOKyIKa Ha As410Be Ce M3ITbAHABA A0 pa3Mepa Ha
BHeceHaTa OT MHBECTUTOpa CyMa, KaTO OposT Ha 3aKyIleHUTe AsA10Be ce 3aKpbIAsiBa KbM I0-MaAKOTO
115110 4IICAO, a Cpellly OocTaThbKa OT BHeCeHaTa CyMa ce 13JaBa YacTU4eH As14, OIIcaH A0 YeTBbPTIS 3HaK
c/leJ geceTMYHaTa 3alleTas, 110 peda, IpeABIAeH B IIpasuaarta Ha LlenTtpaanus genozurap. JOroBOpHMAT
¢ona HAMa ITpaBO Aa eMUTHpPa A54A0Be, YUATO eMUCMOHHA CTOMTHOCT He e M3IISA0 3alllaTeHa.

(6)Bcrruky moppuKM 3a IpoAak0a, ChbOTBETHO 3a 0OpaTHO M3KYIlyBaHe Ha As40Be Ha JoroBopHms (poHA,
II0Ay4YeH! B Ilepuoja MeXAy ABe M3UMCAsABaHMsA Ha eMICHMOHHaTa CTOMHOCT U IleHaTa Ha OOpaTHO
U3KyIlyBaHe, ce M3II'bAHABAT I10 e4Ha I Chllla CTOVMHOCT.

(7)TToppukuTe 3a IIOKyIIKa Ha As1408e Ha JoropopHms (poH/A ce U3IIbAHABA B CPOK A0 7 AHU OT JaTaTa Ha
rojaBaHe Ha mnopbykaTa. Iloppukurte 3a oOpaTHO M3KyHyBaHe Ha As40Be Ha /orosopHus ¢$oH/a ce
UBITbAHABA B CpOK 40 10 gHM OT AaTaTa Ha HOJaBaHe Ha ITIOpbYKaTa.
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Iopvuku 3a koneepmupate na 0aroée

(usm. ¢ peurenue om 28.06.2024:z.) Ya.28 (1) Tlopbukm 3a KOHBepTHpaHe Ha AsS40Be MeXAY AOTOBOPHMU
¢ponaose opranusupann u yrpasasgsanu ot Y/ , Tpeimrsa Vusect” EA/ moraT aa ce mogasat B opuc Ha
Ympasassamoro Apyxkectso, AuctaHumoHHo upe3 KEII mam uypes yebcaiita Ha ApPy>KeCTBOTO
www.thracianinvest.com.

KousepTupanero ce ocbIlecTssBa IO HeTHaTa CTOMHOCT Ha aKTUBMTE Ha AsAA OT CBOTBeTHUs (POHA,
olpejeleHa 3a JeHs Ha olleHKa T m nyOamkyBaHa Ha caeapamms padorteH geH T+1, mpu ycaosue ye
IOpbYKaTa 3a KOHBEPTUpPaAHE € IO0AydeHa OT KAMeHTa Hall-KbCHO 40 16:00 4. B gens Ha onenka (“kpaeH
cpok”), KaTo He ce HaYMCAABAT TaKCH 3a OOpaTHO M3KyIlyBaHe OT eAVHIs (POHA U TaKCH 3a 3allliCBaHe B
HoBusA (PoHA. Ilo oTHOIIeHMe Ha MOPBLUKNUTE 3a KOHBEpTUpaHe, IOAyYeHM OT KameHTa caeg 16:00u.,
AsAOBeTe ce KOHBepTUpaT II0 IJeHa, KOSATO OTYMTa HeTHaTa CTOMHOCT Ha aKTUBUTE B CAe/Ballllisl AeH Ha
orleHka T+l u ce myOAmKyBa Ha IocAeaBamiuis pa0OoTeH AeH T+2, KaTo OTHOBO He ce IpuaaraTr u
HaulcAABaT AOI'bAHUTEAHN TaKCU 3a KOHBepTUpaHe.

(usm. ¢ pewerue om 27.05.20242.) (2) ITpu koHBepTHpaHe Ha As10Be OPBUKUTE Ce U3ITbAHABAT, II0 IleHa
Ha HeTHaTa CTOMHOCT Ha aKTMBUTE 3a As4 OT ChOTBeTHNUs (POHJ, M3UMCAEeHa 3a JeHs Ha II0AaBaHe Ha
nopwbuka 1 orjenka T u rmy0amKyBa Ha caeasaiius padoreH geH T+1 3a mopbuku nogagenu 4o 16:00 4., a
3a MMOPBUKY ITogaaeHu caeg, 16:00 4. asa0BeTe ce KOHBepTUpPAT 110 1JeHa, KOSITO OTYMTa HeTHaTa CTOMHOCT
Ha aKTUBITe B cAeABallls JAeH Ha olleHKa T+1 u myOauKyBaHa Ha ItocaeaBaiys padoteH deH T+2 . Besako
KOHBepTHpaHe Tps0Ba Ja OTroBaps Ha M3MCKBaHMATa 3a MUHMMaJAHa CyMa Ha 3arlcBaHe, KOATO € B
pasmep Ha 100 eBpo Ipu e4HOKpaTHa ITOPBbUKa 3a IIOKYIIKa Ha As10Be 1 25 eBpo 3a IOPBYKM OOBbP3aHn
C MHBeCTUIIMOHEH I14aH 3a HepUOANYHO MHBeCTUpaHe.

ITopbukn 3a KOHBepTHpaHe Ha AsA10Be MoraT Aa ObaaT oTMeHeHH 40 16:004. B 4eHs Ha ITOAaBaHeTO VM.
B paGotHus aen T+1, caeaBalil 4eHs, B KOMTO ITOpBhUKaTa € HallpaBeHa, IIpY MOpbUIKU TodadeHu 40 16:00u.
Ha aeH T, Ha 6a3a Ha U34MCAeHaTa IleHa Ha HeTHaTa CTOMHOCT Ha aKTUBIUTe Ha gBaTa (OHAA, Ce U3BBPIIIBa
perucrpanusa B LlenTpasen gemosurap Ha KOHBEPTMpPaHETO Ha Asf40BeTe, a Ha paboTeH geH T+2 ce
U3BbPIIBA PETUCTPaLATa Ha IIOPBUKY IT0gadeHn caegq 16:004. na aen T.

(usm. ¢ pewerue om 27.05.20242.) (3) YmpapasBallOoTO ApPYy>KecTBO HpeAoCTaBs HOTBbpKAeHUe 3a
U3ITbAHEHIETO Ha IIOpbukKaTa HpU ITbpBa Bb3MOXKHOCT, HO He IO-KbCHO OT Kpasl Ha paOOTHUA JAeH,
cAejBall] U3ITbAHEHIETO Ha IopbukaTa. [loTBbpKAeHM:ATa 3a M3I'bAHEHN IIOPBUKM Ce M3IIpalaT I10
MMeliA TIOCOUeH OT KAMEeHTa, OCBeH B CAydanuTe, KOTaToO TOM M3PUYHO € IIOMCKaA Aad 5 IIOAY4M AUIHO B
odic Ha APY>XKeCTBOTO.

Hemmna cmoiinocm na axmueume na Jozosoptus Gond u Hemna cmoiiHocm Ha axmueume Ha eOut 0sA.
UYaen 29(1) HeTtnara cToiHOCT Ha aKTMBITE, HETHaTa CTOMHOCT Ha aKTUBUTe Ha eAUH As1, eMICHOHHATa
CTOMHOCT U IleHaTa Ha 0OpaTHO U3KyIlyBaHe Ha As10BeTe Ha PoHAa ce OIlpeaeasT BceKu pabOTeH JeH 3a
IpeAxoAHMs paDOTeH JAeH 1o peda Ha IlpaBnaara 3a oreHka Ha nmoptdeiiaa u onpegeasiHe Ha HCA Ha
donga. YpasaspallloTO APY>KeCTBO M3BbpIBa OlleHKa Ha rnoprdeiiaa Ha Ponga, onpegeas HCA na
®onga, HCA Ha eaquH As14, ¥ M34ncAsiBa eMICHOHHATa CTOMHOCT 1 IleHaTa Ha 0OpaTHO M3KyIlyBaHe 1104,
KOHTpoaAa Ha Jemnosutaps. [Iponeayparta 3a omnpegeasHe Ha HCA na ®onga, HCA Ha eaqun asa,
eMIICMOHHAaTa CTOMHOCT I IleHaTa Ha 0OpaTHO M3KyIlyBaHe, IT0 KOUTO Ce U3II'bAHABAT IIOPBUKNUTE, IIpUeTH
B JajeH paboTeH JeH (gaeH T) e caeaHara:

1. BCeKM pabOTeH JeH YIpaBAsBalllOTO APY>KeCTBO IToAyJaBa OT Oek oduca MHPOpPMaINI OTHOCHO
AHEBHI:sI 00OPOT Ha As110BeTe, CAeAKUTe 3a Ipojakba 1 0OpaTHO M3KYIlyBaHe Ha AsA10Be C IPUKAIOYNA
CceTbAMEHT 1 OposI As140Be B oOpanjeHne Ha PoHAa 3a CbOTBETHILS JA€H;

2. Mexay 9:30 n 11:30 yaca Ha caeaBamus padoTeH AeH (T+1) ce n3pbpIIBa caeAHOTO:

23


http://www.thracianinvest.com/

THRACIAN
INVEST

(usm. ¢ peweriue om 27.05.20242.) a) OripeaeaAT ce akTUBUTe U IleHaTa Ha aKTUBUTe 3a pabOOTHUA AeH, KbM
KOJTO ce M3BBbpIIIBa OlleHKaTa cbraacHo [IpasuaaTa 3a onieHka Ha ropt¢eriaa u onpegeasine Ha HCA Ha
®dongaa.

©) VspbpiiBa ce ocueToBOAsIBaHEe Ha BCUUKM onepaniuy Ha PoHAa 1 OlleHKa Ha aKTUBUTE U ITacUBUTE.
Vudopmarins 3a 1leanTe Ha OlLleHsIBaHETO Ha akTusuTe Ha PoHAa ce chbOMpa OT OAHKOBU M3BAEUYEHINs,
OopcoBu 0101€TUHM Ha CbOTBETHUTEe OOPCH, eAeKTPOHHM CUCTeMH 3a IieHOBa MHpopMauys, oPpUIaiHN
¢puHaHCOBM OTY4eTM Ha Apy’KecTBaTa, MCTOpMYecka IIeHOBa U CTaTuUCTMdecka WHQOpMaIs,
opuIMalHNTe €AeKTPOHHU CTPAaHMUIM Ha CBOTBETHUTE KOAEKTMBHIU MHBECTULIVIOHHU CXeMU W/UAN
cBegeHus, rnoaydenu or bankaTta aemosurap, ochllecTssBallla poAsdTa Ha raobaleH aello3uTap 3a
akTusute Ha PoHaa.

B) Bcuuku akTMBU U [acMBU Ce IIpeBaAyTUpPAT B €BPO IO LIEHTpaAHMs Kypc Ha Bbarapckarta HapoaHa
Oanka, pedepenTHUTe Kypcose oOsABeHU oT Eppomerickata Llentpasna banka (ELIB) m kypcosere Ha
LIeHTpaAHNUTe OaHKU B Abp>KaBuUTe, B KouTo POHAA MHBECTIPa, BaAMAHM 3a A€Hs, KbM KOJITO ce U3BbPIIIBa
OlleHKaTa.

r) OnpegeasT ce HeTHaTa CTOMHOCT Ha aKTMBUTE, HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAMH AsdA,
eMICMOHHAaTa CTOMHOCT I IleHaTa Ha 0OpaTHO U3KyIlyBaHe Ha ags110BeTe Ha PoHga. Hetnara croHOCT Ha
aKTVBUTe Ha eAVH AsA ce OoIlpejeAsl KaTo HeTHaTa CTOMHOCT Ha akTusuTe Ha PoHga ce pasaean Ha Opos
Ha Asa0BeTe Ha PoHAa B oOpallleHe KbM gaTaTa, 3a KOATO ce U3BbpIIIBa TOBa OIlpeAeAsHe.

3. 40 12:00 gaca ce nsnpama yseaomaenue 40 bankara genosurap OTHOCHO OIpeeaeHuUTe HeTHA
CTOVIHOCT Ha aKTMBUTE, HETHA CTOVMHOCT Ha aKTUBUTE HA €AVH Asll, €MUCHMOHHA CTOIHOCT, IleHa Ha
oOpaTHO M3KyIlyBaHe Ha As1oseTe Ha PoHAa, KaKTO I 3a Asia0BeTe Ha PoHaa B oOpallleHNe, KakTo U
napopMarsl 3a Opost Ha IIpojadeHNTe 1 OOPaTHO U3KYIIEHN AAA0Be C IPUKAIOUNA CeTbAMEHT.

4. A0 13.30 waca ce m3yakBa M3PUYHO IIMCMEHO MHOTBbpXJeHue or bankara genosurap 3a
IIpaBUAHOCTTa Ha TaKa M34MCAeHITe HeTHa CTOMHOCT Ha aKTUBITe, HeTHa CTOVHOCT Ha aKTMBNTe Ha eAVH
As11, eMVCYIOHHA CTOMHOCT U IIeHa Ha 0OpaTHO U3KyIIyBaHe Ha As10Be Ha PoHaa. B cayuaii, ye Takosa
Obae moaydeHo - 40 14:00 yaca Ha gen T+1 3aBbpiBa mporieca 1o onpedeaste Ha HCA 3a aen T.

5. B cayyvaii, 4ye 40 13:30 He e H0Ay4eHO M3PUYHO IIMCMEHO ITIOTBbP>KAECHNE UAM IIPY KOHCTaTUPaHU
HapymeHns, bankara genosurap ysegomsasa Y/ a0 15:30 waca m u3gaBa IIOTBbPKACHHUE CAeA

OTCTpaHsIBaHE Ha KOHCTaTVpaHaTa I'pelllka 11411 HapyHnieHune.

6. Ao 14:30 4., a B cay4all Ha KOHCTaTMpPaHO HapylleHue uau korato 40 13.304 He e moaydeHo
U3PUYHO ITMCMEHO ITOTBbpKAeHne oT 6aHkaTta — 40 16:00 gaca, HO He ITO-KBCHO OT Kpas Ha pabOTHISA AeH
(aen T+1), B KO#ITO ce m3BbpIIBa M3uncassaneTro Ha HCA, emmcnonnara cToifHOCT 1 IleHaTa Ha 0OpaTHO
U3KyIyBaHe, IIPUAOKNUMU 3a JajeH deH T, YHpaBasBalloTo APY>KeCcTBO IyOAMKYBa/ IIpeAcTaBsl Te3!
AQHHIUL:

(usm. ¢ pewenue om 27.05.20242.) @) xato rv OBsBsIBA B CBOsI OPUC, B KOUTO Ce IpUeMaT HOPHUKU 3a
npojaxkba 1 OOpaTHO M3KyIyBaHe Ha AsS40Be I Ce OCBHIIeCTBABAT KOHTAKTM C MHBECTUTOPUTE WU
IIpUTeXaTeAuTe Ha As140Be BbB DOHAQ;

0) Ha MuTtepuer crpanuiiaTa Ha YIIpaBasBamioTo ApysKecTso.

(usm. c pewerue om 27.05.20242.) 7. YnpapadsamoTo ApyKecTBo 00sBsiBa B Kommcusra obobiieHa
nn@opmalus 3a eMUCHOHHAaTa CTOMHOCT U IleHaTa Ha 0OpaTHO U3KyIyBaHe Ha aAsa0BeTe Ha PoHga eanH
ITBT MECeYHO B CPOK A0 Tpu pabOTHM AHU CAe Kpasl Ha Mecella, KaTo popMarta U ChbAbp>KaHMETO Ha
oOsBsBaHaTa MHQOPMAIN ce OIIpeeasT CbrAacHO Hapea0a.
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(2) YripaBasiBaIioTo 4py>KecTso 40KyMeHTHpa OOChKAaHNUATa U PeIleHIsITa, CBbP3aHl C OIlpeAeAsHeTO
Ha HCA na ®onga. Caeg sesiko uzuncaenue Ha HCA ce cbcrasst cripaBka, KOATO ChAbprKa MHPOpMaIs
3a aktuute 1 nacusute Ha Ponga, HCA, 6pos asaose B obparnjenne, HCA Ha 444, eMucroHHaTa
CTOMHOCT U LleHaTa Ha oOpaTHO M3KymyBaHe. LIsa0cTHaTa gokymeHTaums u nHpopMalus, cBbp3aHa C
onpegeasHe Ha HCA na ®onga n HCA na eaun 4514 ce cbxpaHsiBa MUHVMMYM IIeT TOAVIHM.

(3)3TounnmTe Ha MHPOpMaL, HeoOxoAuMa 3a nsuncassade Ha HCA, ca, brarapcka Hapoana bauka,
Poitrepc, Bloomberg, CEDEL, EUROCLEAR u ap.

(4)OcHOBHM IPMHITUIIM, Ha KOUTO Ce OCHOBaBa OlleHKaTa Ha aKTUBITe Ha (pOHAa:

(usm. c pewerue om 27.05.20242.) a) OuleHkara Ha aKTMBM Ha AOTOBOPHUs (POHJA, HapuyaHa I10-HAaTaThK
"CripaBegamBa CTOMHOCT', ce M3BBPIIIBa 3a BCSAKA IJeHHa KHUTA, (PUMHAHCOB MHCTPYMEHT U APYT aKTUB,
BKAIOUITEAHO U 3a ITbpBOHAYa/HO IIpMU3HATUTe KbM JaTaTa Ha OlleHKaTa;

6) OnenkaTa Ha aKTUBUTe U MTacUBUTE HAa AOTOBOPHUS (POHJ ce U3BBPIIBA CbIAacHO MeXKAyHapoaHUTe
CYETOBOAHM CTaHAAPTI;

B) IIpu mbpsonavaaHo npugoOnuBaHe (IIpMU3HaBaHe) Ha aKTUB — I10 1leHa Ha HeroBOTO MpuA00MBaHe;

r) Ilpn nocaegsairo oneHsBaHe Ha aKTWB - IO CHOTBETHNS peJ, VM HauMH, OIpejeleH B HACTOSIIIUTe
IIpaBuAa;

4) MoMeHTBT Ha OlLleHKa Ha KyIleHI /TipoJajeHy pMHaHCOBYU MHCTPYMEHTH e daTaTa Ha cAeAKara.

e) ITokynko-mpoaa>kOute Ha pUHAHCOBM MHCTPYMEHTH ce IIPM3HaBarT I10 JaTaTa Ha CeThAMEHT.

k) OPUHAHCOBUTE aKTUBY, AeHOMUHMpPaH!U BbB BaAyTa, pa3AMdHa OT €BpPO, ce IpeN3uncAsBaT B eBpoBa
PaBHOCTOIIHOCT, OIlpejeAeHa 110 LIeHTpaAHMs Kypc Ha bbarapcka HapoAHa OaHKa, BaAMAHM 3a A€Hs, 3a
KOJTO ce OTHAcs OlleHKaTa. B caygaute, B kouto bparapckara HapoaHa OaHKa He oIlpejeasl lleHTpaleH
KypcC 3a BaAyT! Ha Abp>KaBy, B KOUTO POHABT MHBECTIPA, aKTUBUTE B Te3U BaAyTH Ce IIPeN3uNCAsIBaT 110
pedepeHTHM KypCcoBe Ha LIeHTpaAHNTe OaHKM Ha CbOTBETHUTE AbP>KaBy KbM €BpPO.

(5)MeTtoaM 1 MOJeAN 3a OIleHKa Ha aKTUBUTEe Ha AOTOBOPHIS POHA!

B cToiiHOCTTa Ha aKTUBUTE Ce BKAIOYBA CTOMHOCTTA Ha BCEKU €AVH OT IIpUTe>XaBaHUTe OT KOAEKTMBHAaTa
MHBeCTUIIVMIOHHA CXeMa aKTUBU I10 OazaHca KbM daTaTa Ha U3TOTBJIHETO Ha OIl€HKaTa.

B cToiiHOCTTa Ha aKTUBUTE Ce BKAIOYBA CTOMHOCTTA Ha BCEKU €AVH OT IIpUTEe>XaBaHUTE OT cDOH‘Zl,a AKTVBI
IIO OT4YeTa 3a Cl)I/IHaHCOBOTO CBhCTOSIHIE 3a A€Hs, KbM KOWTO Ce 3BbpIIBa OLI€HKaTa. TsixHaTa CTOMHOCT ce
n34ymcasiaBa, KaKTo cAedBa:

1. CipaBegamBaTa CTOMHOCT Ha M3AadeHNUTe OT Abp>KaBa UaeHKa MAM OT TpeTa Abp>KasBa IIeHHU
KHVDKa ¥ MHCTPYMEHTM Ha MapMUJHUsA Ia3ap, ThbpIryBaHM Ha MecCTa 3a ThbpPrOBMsI IIPV aKTVUBEH
masap, ce orpeseAs:

a) 110 1IeHa ,KyIlyBa” IIpu 3aTBapsiHe Ha Ia3apa 3a AeH:A, KbM KOMTO ce U3BbpIIIBa OlleHKaTa, OOsBeHa B
eJeKTPOHHa CUCTeMa 3a IJeHOBa MHPpOpMaIiis;

0) B caydail 4ye MACTOTO 3a TbPTOBU: He pabOTU B AeHs, KbM KOMTO Ce M3BbpIIBa OlleHKaTa - II0 IleHa
»KyIlyBa” IIpu 3aTBapsHe Ha Ila3apa 3a I10CAeaHMs pabOTeH AeH, ODsABeHa B eAeKTPOHHA cucrema 3a
1IeHOBa MHPOpMaLINs;

B) B cAydYall 4e IleHaTa, M34yMCAeHa cbraacHo Oyksu ,a” — ,0”, e OpyTHa, T ce M3I0OA3Ba HPSKO 3a
IIpeoneHKa. HpI/I yca0B1€ Y€ II€HaTa € 4YNCTa, Ha OCHOBaTa Ha AMXBEHUTE XapaKTePUCTUKN IIO
IIepMOAVYHOCT ¥ paBHUIIE Ha AMXBEeHUTe KyIIOHM, Ts ce IIpeoOpas3yBa B OpyTHa 1 cAe/ TOBa ce M3I10A3Ba
3a IIpeoIleHKa.
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2. ITpn HeBB3MOXHOCT Aa ce IpUAOXN T. 1 ce m3roa3sa MeTOABT Ha AMCKOHTUPAHUTE IIapUIHU
norouu. Kato ocHoBa 3a n34ncaenusTa ce M3M0A3BaT 1IeHN , KyIlyBa” Ha OCAeAHUTe U34aleHU eMUCUN
CbC CbOTBeTeH MaTypuTeT. Te3n Hall-HOBM eMICUM ChC CbOTBETeH MaTypuUTeT II0-HaTaThbK ca HapU4YaH!U
3a KpaTKoCT ,,0cHOBHU emucyun”’. EMucusTa, unsato 1eHa TpsAOBa da Obge olpejedeHa, ce HapmuyaHa
,ThpceHa emucus:A” . 3a 1jeaTa Ha M34MCAEHUTa 1IeHNTe Ha OCHOBHUTE eMVCUH Ce U34ICASBaT I10 peja Ha
T. 1.

2.1. M3unucaenmero Ha neHunTe Ha CbOTBETHUTE eMNCUNM Ype3 MeTOda Ha AVIHEVIHa VHTEePpI10Aan sl
IIpeMIHaBa IIpe3 CAeAHNTE eTalll:

a) Ha OCHOBaTa Ha IIeHI ,KyIIyBa” Ha OCHOBHUTe eMucun ce popMimpa Kpusa Ha 40X04a;

0) B 3aBMCUMOCT OT OCTaTBYHIS CPOK A0 Tajeska Ha ThpceHaTa eMICHs ce OIlpeeAsl MeCTOII0A0KeHeTO
I CIpsIMO Hall-0A1M3KaTa IIpeaxoJallla 1 Hail-0A13KaTa caeBallla 10 CPOK OCHOBHM eMICHU;

B) ompejeas ce pa3aukaTa (B AHU) MeXJy CpOKa 40 IajeXka Ha ABeTe OCHOBHU eMUCHUM, KaKTO U
pasankara B 40X04a UM A0 MajeXa;

I) U34MCASABA C€ MHOXKITe, KaTO pa3AuKaTa B 40X04a 40 MajeXka ce pasjeas Ha pa3aukaTa B AHUTE A0
nmaaexa;

A) ompeJeas ce pa3auKaTa B AHUTE A0 IIaJeXKa Ha ThpceHaTa eMICHUATa U IIpeAXoXKJalara s OCHOBHA
eMICIS;

e) I10Ay4€HarTa pa3AalKa ce yMHO>KaBa C MHOKUTEAS OT ITpeAXOAHaTa CThIIKa, 3a Aa Ce N391MCAN pa3AMKaTa
B 40XOd4a 40 ITade>Xa Ha TbpCeHaTa 1 OCHOBHaTa eMICIL,

)K) A0XOABT A0 IIade’Xa Ha TbpCeHaTa eMUCHsI Ce T104y4daBa, KaTO M34McleHaTra B IipeaxogHaTa CThIIKa
pa3anka B A0XoAUTE ce AO6aBI/I KbM 40XOAHOCTTA Ha OCHOBHaTa eMICIS, IIpeAX0O>KAallla TbpceHara,

3) Ha OCHOBaTa Ha IIOAYYeHMIs 40X04 40 Iaje’ka Ha ThpceHaTa eMICH: ce U34YMcAsiBa OpyTHaTa U1 [jeHa
gypes 13I1043BaHe Ha popmyaa cbraacHo Ilpasnaara sa HCA wa 4.

2.2. VI3uucaenara 1o c])opMyAaTa IIeHa e 6p}7THa " ce U3II0A3Ba IIPsKO 3a IIoCaedBala IIpeolieHKa Ha
ChbOTBE€THAaTa A'bATOBa II€eHHa KHITa.

3. CHpaBe,ZLAI/IBaTa CTOVHOCT Ha IIpexpbpasieMNn IEeHHI KHIDKA, AOIIYCHATU AO VAN TbPpryBaHW Ha
MecTa 3a TbPTOBMsI IIPVM aKTMBEH IIa3ap Ce M3BbpIIBa:

3.1. mo 11eHa Ha 3aTBapsiHe, OIlOBecTeHa ITyOAMYHO KbM JeHs Ha OlleHKaTa OT MecTa 3a ThbpIoBus. AKO
HsMa IIeHa Ha 3aTBapsHe, 110 Hall-BMCOKa IleHa ,, KyIlyBa”;

3.2. O LleHa Ha 3aTBapsHe, OIlIOBecTeHa IIyOAMYHO OT MecTa 3a ThPIOBU:A 3a IIOCAeAHUs pabOTeH JeH,
IIpeAXo>KAall] AeHs Ha OIleHKaTa, akO MSCTOTO 3a ThPIOBIs He pabOTH B A€Hs, KbM KOMTO Ce M3BbpIIBa
olleHKaTa. AKO HaAMa IleHa Ha 3aTBapsHe, I10 Hall-BMCOKa 1leHa , KyIryBa”

4. Axo He MOXe Ja ObJde IpUAOKeHa T. 3, CllpaBejAnBaTa CTOMHOCT Ha IIpeXBbpAseMU IJeHHI KHIKa,
AOITyCHaTU A0 VAU ThPTYBaH! Ha MeCTa 3a ThbPIOBUSI, Ce OIIPeAeAs:

4.1. B cay4dait 4ye C TSAX HAMa CKAIOYEHU CAEAKM MAM IIeHa ,KyllyBa” B A€Hs, KbM KONTO ce U3BbPIIBa
OIleHKaTa — IO IleHa Ha 3aTBapsHe, B cAydall ue HaMa I1eHa Ha 3aTBapsiHe I10 IleHa ,KyllyBa”, orloBecTeHa
IyO0AMYHO OT MecTa 3a ThPIoBus 3a Hail-0AusKus AeH oT 30-AHeBHIU: ITep1od, IIpeaxoXKaall AeHsl, KbM
KOWTO Ce U3BBPIIIBA OII€HKATa;
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4.2. B cayyauTe, KOraTo He ce IIpoBeXK/Ja ThproBUs Ha MecTa 3a ThpPIroBIs B paOOTHM 3a CTpaHaTa JHIA:

a) IO 1leHaTa Ha 3aTBapsHe, B CAydall ye C TsAX HAMa CKAIOYeH!U CAeAKM IIO 1leHa ,KyIlysa”, 3a AeHs Ha
rocaeaHaTa ThPTOBCKa cecus, IIpeAXoXAal AeHs, KbM KOMTO ce U3BbpIIBa OLIeHKaTa;

0) B cayyall ye HaAMa CKAIOYEHM CAeAKU U IleHa ,KyIlyBa” B JgeHs Ha IlOCAejHaTa ThpPTOBCKa Cecus,
IIpeAXo>KAalll AeHs, KbM KOJTO ce M3BbpIliBa OLleHKaTa, ClipaBe4AnBaTa CTOMHOCT Ha aKTUBUTE 110 T. 2 ce
oIipeeAs IO OIOBecTeHa MyDAMYHO OT MecCTa 3a ThpIoBus 1leHa Ha 3aTBapsiHe, B CAy4ail ye HAMa IleHa
Ha 3aTBapsHe IIO lleHa ,KylyBa”, 3a Hall-0An3kus geH oT 30-gHeBHIS IIepuoJ, IIpeAxoXKaall AeHs, KbM
KOMTO Ce U3BBbPIIBaA OLleHKaTa.

5. ITpu HeBB3MOKHOCT Aa ce IPMAOXKAT Ha4MHNITe 3a OlleHKa Ha PMHAHCOBUTE MHCTPYMEHTH 11O
T.3 U T. 4 , KaKTO U 3a aKIIyMTe, KOUTO He ce ThbPryBaT Ha peryaupaHn Ia3apy uav Apyry MecTa 3a
TbPIroOBUsI, ClIpaBejAMBaTa CTOMHOCT ce OIpedeAs 4pe3 IIOcJAeAOBaTeAHO IIpuJaraHe Ha CAeAHNTe
METOAM:

a) MeTO/ Ha ITa3apHUTe MHOXUTeAN Ha APY>KeCTBa aHaAO031,
0) MeTOA Ha HEeTHaTa CTOMHOCT Ha aKTUBUTE, U
B) M€TO/, Ha AVICKOHTUpaHNTe ObAeIy HeTHU ITapUYHM [OTOLIN.

Tesn meToau ce mpmaarat B HocaeAOBaTeAHOCTTa, B KOATO ca OIMCAHM II0-40AYy, HIPU yCAOBUe 4e
ITIOCOYEHUAT Ha I'bPBO MSICTO METO/ He MOXe Ja Obge nanoassaH. IIpnaaranero Ha gageH MeTo  caesBa
Aa ce apryMeHTHpa IOoApOOHO, KaTo ce 0OOCHOBe MeToAMKaTa 3a M3uMcAeHMe Ha IieHuTe. VIzopanusr
MeTO/ ce IIpuaara I1ocleA0BaTeAHo IIPH OlleHKaTa Ha ChOTBETHATa IleHHa KHUTA.

5.1. MeToaBT Ha ma3apHUTE MHOXKIUTEAN Ha 4PY>KECTBO aHAAOT Ce ChbCTOU B CA€AHOTO:

a) M34MCAsIBAaHE Ha CTOMHOCTTA Ha aKOuImTe Ha OLI€HsIBAHOTO APY>KeCTBO Ype3 YMHO>KaBaHe Ha Herosara
megaaba Ha akOusl € I1a3apeH MHOXKUTEA. HaSapHI/IflT MHOKNTEA M3pa3siBa CbOTHOIIEHNETO MEXXAY
eéHaTa Ha 4Ppy>KeCTBO aHa/0r 11 HerosaTa negaaba Ha AKITIsI.

0) meyaabara Ha ApPY>KeCTBOTO aHaAOT M Ha OLIEHABAHOTO APYXKeCTBO ce oIlpeseas Ha OasaTa Ha
¢punancosu otueTyn, oOXBaIaIM HaN-OAU3KUA €AHOTOAUIIEH IIepuoJ, CYMTaH OT IIOCAeAHMUS
nyOaukysaH ¢puHaHcoB oTdeT. [ledaabaTa Ha akIs ce opeeAst KaTo 4mcTaTa Iedaada Ha APy>KeCcTBOTO
ce paszaean Ha o0 OpOit aKLIM.

B) MHOXHUTeAAT ce M3UMCAsBAa Ha OCHOBaTa Ha CpeJHOIIpeTerJeHa IleHa Ha CKAIOYEeHUTe CAEAKMU 3a
1ocAeAHus pabOTeH AeH C aKIIMITe Ha APY>KeCcTBOTO aHaA0r, ako 00eMbT Ha CKAIOYeHHTe C TSAX CAeAKU 3a
TO31 AeH e He 1o-MaAbk oT 0.02 Ha cTo OT 0Oema Ha ChbOTBeTHaTa eMucHs. AKO He MOXKe 4a ce ollpejean
IleHa 10 IIpeAXOAHOTO M3pedeHMe, IleHaTa Ha aKLMUTe Ha APY>KeCTBOTO aHaAOTI ce OIlpeseAsl KaTo
cpeAHOapMUTMeTHYHa Ha Hali-BMCOKaTa IleHa ,KylyBa” OT IOpBYKUTE, BaAUAHM KbM MOMEHTa Ha
3aTBapsHe Ha peryAupaHus Ilasap B HoOcAeAHMs pabOTeH aeH, U CpeAHOIpeTerJeHara IleHa Ha
CKAIOYEHMNTe ChC ChOTBeTHMTE IIeHHM KHIKa CAeAKM 3a cblns AeH. llenata Ha akijumuTe Ha 4py>KecTBOTO
aHaJor ce oIlpeJeas 110 TO3U Pe caMO B cAydali, Ye MMa CKAIOYeHN CAeAKM U II0AaAeHY IIOP'bUKM C I1eHa
,Kyrysa”;

F) V3TOYHIMK Ha II'bpBMUMYHATa MHCl)OpMaI_II/I}I 3a WM3BbpIIBaHe Ha IIOCOYEHUTE M3YMCAECHMA Ca UAV
CYeTOBOAHIUTEe OT4YEeTU Ha HY6AI/ILIHI/ITG APY>XKeCTBa OT AOCTOBEPEH M3TOYHMK Ha I/IHCIJOpMaIH/I}I 3a
CbOTBETHISI 9y KAECTpaHEH peryAnpaH Iiasap MnMAnU Apyro M:ACTO 3a TbhpPTOBU:, UMAU Hy6AI/IKYBaHI/I Ha
MHTEPHET CTpaHNIIaTa Ha APY)KGCTBOTO, VAV Ha MHTE€PHET CTpaHNIN Ha MeAUITHI IMOCpeAHUIIN.
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A) Ha4lH ¥ KPUTEPUN 3a OIlpeseasHe Ha APY>KeCTBO aHaAOT:

® APY>KecTBO aHaAOI € TaKoBa APY>KeCTBO, KOeTO OCUIypsiBa AOCTaThbuHO A0Opa Oasa 3a cpaBHeHUe
CIPsIMO MHBECTULIMIOHHUTE XapaKTePUCTUKY Ha OLIeHABaHOTO APY>KeCTBO;

* 1300pPBT Ha Apy>KecTBa aHaA03! TpsOBa Aa ObJe 0OOOCHOBaH 4Ype3 CpaBHUTEAeH aHaAM3 U OlleHKa Ha
TeXHUTe XapaKTepPUCTUKM U CTeIIeHTa Ha CXOACTBO C XapaKTePUCTUKNATE Ha OI[eHABAHOTO APY>KeCTBO;

L APY>KECTBOTO aHaA0r ce I/I36I/Ipa CbI1aCHO ITOCOYEHUTE KPpUTEPUN MEXAY APy>KecTBaTa, 40IIyCHAaTU 40
1AV ThpTYBaHI Ha peryAanpat rasap mAm MsCTO 3a TbpTOBUA B Abp>KaBaTa ITO ce4aANIIEeTO Ha EeMUTEHTa,

® KpUTepuUuTe, Ha KOUTO 3aAbAKUTEAHO TpsIOBa 4a OTroBapsl APY>KeCTBOTO aHaJoT, ca:
- CeKTOP OT MKOHOMMKATa, B KOVITO APY>KeCTBOTO OIlepupa;
- CXOAHa POAYKTOBa raMma;

- Aa uMa ny0AMKyBaHM (PUHAHCOBM OTYeTM, JaBallll Bb3MOXKHOCT Aa Obde oOXBaHAT Hall-OAM3KUA
eAHOTOAVIIIEH IIePI0J;

- 4a IMa CKAIOY€HN CA€AKM C aKIIMNTE Ha APY>KeCTBOTO IIpe3 A€Hs, 3a KOMTO Ce OTHacs OILleHKaTa, a aKoO
TO31 A€H e Hepa60TeH 3a 4aA€HO MJICTO 3a TbPTOBILSL, Aa IMa CKAIOY€HN CA€AKHM C aKIIMM Ha APY>KeCTBOTO
IIpe3 rnocaeAHn:1 1npeaxoaeH pa6OTEH A€H Ha TOBa MJICTO 3a ThpTOBMAI.

i APyru Kpurepmuy, KOUTO ce€ M3II0A3BaT IIpV apryMeHTallsATa Ha I/I360p Ha ApPYy>KeCTBO aHa4o0rI, Ca
CpaBHIMIM OCHOBEH KallliTaa M CXOAHI (l)I/IHaHCOBI/I ITOKa3aTeAn.

5.2. MeToAbT Ha HeTHaTa CTOMHOCT Ha aKTMBUTe Ce CbCTOM B M34YMCAsIBaHe Ha CTOMHOCTTA Ha aKI[UNUTe Ha
OIIEHSBAHOTO APY>KeCTBO, KaTO COOCTBEHMAT KaluTald Ha APY>XKeCTBOTO (Bb3 OCHOBA Ha IIOCAEAHI
(punaHCcoB oTueT) ce pazaean Ha o0 Opoit akium B oOpamenue, popmyaa cbraacHo Ilpasuaara sa
HCA na A®.

5.3. MeToabT Ha AMCKOHTUMpaHUTe ObJeIly HeTHU IapUYHM IIOTOIM Ce M3II0A3Ba 3a oIpejelsHe Ha
CTOMIHOCTTa Ha eJHa OOMKHOBEHa aKUMsi Ha JAPY>XKeCcTBOTO, KaTO CTOMHOCTTa Ha KalnuTada Ha
IpuUTeKaTreauTe Ha OOMKHOBEHI aKI[UM ce pa3jean Ha Oposi Ha OOMKHOBeHNTe aKIiy B oOpaleHme.

CroiitHOCTTa Ha KanuTala Ha IIpure>XareAamnTe Ha ODUMKHOBEHI aKIOMN Ce N34 CAsIBa I10 4Ba Ha4UlHa:

5.3.1. MeTog Ha AMCKOHTMpaHUTe ObJeI ) HeTHU IapMYHU IIOTOLM 3a OOMKHOBeHuTe akijuoHepu (Free
Cash Flows to Equity) - upe3 auckoHTMpaHe Ha HeTHUTe MapMYHU IIOTOIIM, KOUTO OCTaBaT 3a
aKIJMOHepUTe cAe/ IOoCpelllaHe Ha BCUMUIKY pa3xoAn, PUHAHCOBU 3aAbAKEeHIs, HeOOXOAVIMY MIHBECTUITUN
U IpOMEeHN B 0OOPOTHM:A KallUTaA:

a) IIpU TO3M METOA, €€ M3II0A3BaT HETHUTE IIapMIHN ITOTOLN, KOMTO OCTaBaT CAe4 IToCpenjaHe Ha BCUYIKNU
pa3xoan, IMOKpBaHe Ha Cl)I/IHaHCOBI/ITe 3aAbA>KEHUSI (BKAIO‘{I/ITGAHO TAaBHUIIN N ANXBU I1I0 A'bATOBE Ha
Apy)KeCTBOTO), HeO6XOAMMMT€ MHBECTLINN U IIPOMEHNTE B O60pOTHI/17[ KarmurTaa.

6) 6’I)AeIJ_U/ITe HeTHU! IIap4IHUM IIOTOIIM Ce€ M349NCAABAT, KaTO IIPOrHO3HaTa HETHA meyaaba caea AMXBU U
AaHbLIU BbPXY nevaabara:

- €e ypean4in C IIpOTHO3HUTE pa3XoAN 3a aMOpTU3alusi,

- Ce HaMaAM ChbC CTOMHOCTTA Ha IIPOTrHO3HaTa IIpOMsIHa B HETHIISI O60pOTeH Karimraa,
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- C@ yBeANYM C IIPOTHO3HATa CTOVHOCT Ha HOB ABAT, KaKTO U IOCTBIIAeHMs OT U34aBaHeTO Ha eMIUCHUU
aKIInu,

- Cce HaMaAWu C IIPOTHO3HUTe UHBECTUIIUN B ABATOTPAHNA aKTUBH,
- Ce HaMaAWu C IPOTHO3HNUTe ITOTaIlleHNs 110 TAaBHUIINTE Ha AbATa,
- ce HaMaAM C IPOTHO3HUTE AVUBUACHTU 32 aKLIVI.

Msnoassa ce popmyaa coraacuo Ilpasnaara sa HCA na AD.

B) IIPM TO3M METO/, HETHUTE ITapIIHN ITOTOLM Cce AMCKOHTMPAT C IleHaTa Ha pMHaHCHpaHe ChC COOCTBEH
KaImTada.

I) IleHaTa Ha (UHAHCHpaHe ChC COOCTBEH KalMTaad e M3UCKyeMaTa HOpMa Ha Bb3BpalllaeMOCT Ha
OOMKHOBEHNTe aKIIMOHepH 1 ce AepUHMPa 10 CAeJHUTe HAIMHIL:

- ype3 Oe3PICKOBUS AMXBEH IIPOLIEHT I1AI0C pPUCKOBa IpeMus 1o ¢popmyaa cpraacHo [lpasmnaara sa HCA
Ha J®.

5.3.2. Meroa Ha gucKOHTHpaHUTe ObAely HeTHU Tapyyny totouu 3a pupmara (Free Cash Flows to the
Firm) - ypes AMcKOHTMpaHe Ha HETHUTE MapPUYHU ITIOTOLM 3a BCUYKY aKIMOHEPU U APYTY MHBECTUTOPH,
HaMaJAeH C BCUMYKM AbATOBE Ha KOMIIaHMATAa M APYTM B3eMaHM: Ha MHBECTUTOPUTE, Pa3AUYHM OT
akiyoHepure. lV3moassar ce HeTHMTe HapWYHM IOTOIM 3a BCMYKM MHBECTUTOPU BBB pupMmara —
npuTexkaTeAu Ha aKkIuy, ABAT U INpedepeHINaAHN aKIuu. bbaemmure HeTHM HapuyHM IIOTOIM Ce
M34MCAsBaT 110 ABa HaulMHa, onycaHu 1moapooHo B Ilpasnaara sa HCA na 4.

5.3.3. Bcexn egun ot Merogure 3a ompeseasHe Ha CTOMHOCTTa Ha aKI[MOHEPHMUs KaIliTald MOXe Aa
13I1043Ba € AVH OT ABaTa MOJeJa Ha AMICKOHTIpaHe, olycanu 11ogpooHo B IIpasnaara 3a HCA na 4.

5.4. HOCAeABaLLIa OLl€HKa Ha aKIIuM, HpI/LZlO6I/ITI/I B CAe€ACTBYE OT YBeAIYEHVIE€ Ha KallliTada CbC CpeACTBa

Ha APY>KE€CTBOTO EMUTEHT VAV OT pasdeAsHe Ha ChIIECTBYBAIIIINITE aKIINI, C€ MI3BbPIIBa, KaKTO cAeaBa:

a) B cAydauTe Ha IIpuAoOMBaHe Ha (HOBM) aKIIMU OT 4aJ€HO APY>KeCTBO BCAEACTBNE Ha yBeAudeHle Ha
KaIliTala ChC CpeAcTBa Ha APY>KeCTBOTO, ce IIPM3HaBa B3eMaHe OT gaTaTa, OT KOSITO IpuTeXaTeAuTe Ha
akIMU Ha APY>KeCTBOTO HsMAT IIPaBO Ha akLUU OT yBeAMYEHMEeTO Ha KalluTalda — AaTara, cAed KOATO
CKAIOYEeHM CAeAKU C aKI[MNTe He Bb34elCTBaT BbpXy IIpaBoTO 3a IIpUA0OMBaHe Ha HOBY aKIUM, 40 JaTaTa
Ha perucTpupaHe Ha yBeAMYEHUETO Ha KalluTada M BIIMCBAaHETO MY B Jelo3UTapHaTa MHCTUTYLIVSL.
CroitHOCTTa Ha B3eMaHeTo e paBHa Ha IIPOM3BeAeHIeTO OT OpOos Ha HOBUTe akIIUI I IjeHaTa Ha e4Ha HOBa
axums. Ilenata Ha eqHa HOBa akLMs ce IoAydaBa KaTo IOCAe/JHaTa lleHa Ha OlleHKa Ha eJHa ,crapa”
akuus ObJe pazgedeHa Ha cymarta OT Opos HOBU aKIuu, IPUAOOUTH Cpellly elHa ,CcTapa” akIus, 1 ejHa
»crapa” akuus. OT gaTaTa Ha BIIJMCBaHe Ha HOBUTe aKLMM B JellO3UTapHaTa MHCTUTYLIMS AO AaTaTa Ha
BbBEKAAHETO UM 3a ThpPrOBMs Ha peryaupal Ilasap MAM APYTO MSCTO 3a ThpPrOBUs HOBUTE akIUU ce
IIpU3HaBarT I10 lleHa, u3dnucaeHa o gpopmyaa ceraacHo Ilpasmnaara 3a HCA na A®. Caes sbBexgane 3a
THPTOBIU: Ha CbOTBETHOTO MCTO 3a THPIOBMSI Ha HOBUTe aKlIUH, II0cAeABalljaTa UM OIleHKa ce U3BbLpIIBa
CbrAacHO MeTOAMTe 3a OlleHKa Ha LIeHH!U KHIKa, 40IyCHAaTU A0 MAM ThpIyBaHM Ha MACTO 3a ThPIOBISL.

0) B cayyaute Ha IpuAOOMBaHe Ha (HOBU) aKUMM OT 4aAeHO APY>KeCTBO B pe3yATaT OT pa3jeAsHeTo Ha
Beuye ChIIeCTBYBalUTe aKIM (CILANT) ce MPU3HaBa B3eMaHe OT JaTaTa, OT KOATO HOBUTE aKLUI Ca Beye
OTAeA€eHM OT ChIIeCTBYBAIINTe aKLIVI — 4aTaTa, CAe4 KOATO CKAIOYeHM CACAKY C aKIMITE He Bb34eIICTBaT
BBbPXY IIPaBOTO 3a IIpuA0OMBaHe Ha HOBUTE aKI[UM, 4O JaTaTa Ha percTpupaHe Ha HOBUs OpoOil akIuu B
Aerto3utapHaTa MHCTUTYIMsA. CTOMHOCTTa Ha B3eMaHeTO e paBHO Ha IIPOM3BeAeHIeTO Ha Opos Ha HOBUTe
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akIUM U IleHaTa Ha e4Ha HoBa akius. llenara Ha egna HOBa akIMs ce IT0AydaBa KaTo ITocAeAHaTa IjeHa
Ha OlleHKa Ha ejHa ,cTapa”’ akuusa Obde paszdedeHa Ha Oposl HOBM aKLUM, IIPUAOOUTU Cpelly ejHa
,crapa” akums. OT gaTaTa Ha BIIMCBaHe Ha HOBUTE aKIIMM B AellO3UTapHaTa MHCTUTYLUS 4O AaTaTa Ha
BbBEX4aHeTO VM 3a ThbPTOBM:A Ha CbOTBETHOTO MSICTO 3a ThPTOBM: HOBUTE aKIJUM Ce IIPU3HaBaT I10 I1eHa,
usuncaeHa 1o gpopmyaa cpraacHo Ilpasmaara sa HCA na Ad. Caea sbBexXAaHe 3a THPTOBUsI Ha HOBUTE
aKkimy, mocaejpalaTa MM OIleHKa Ce M3BbpIIBa CbIAacHO MeTOAMTe 3a OlleHKa Ha ILIeHHU KHIDKA,
AOITyCHATH A0 UAM ThPTyBaHM Ha MACTO 3a ThPTOBUL.

B) B CAy4JalTe Ha HaMasBaHe Ha Oposl akLiu B oOpallleHle C yBeAJyaBaHe Ha HOMIHA/HaTa CTOMTHOCT Ha
aKIIUs OT eMICHs Ha 4a4€HO APY>KeCTBO, 40 AaTaTa Ha TpaHCpOpMals IpU AeTlo3UTapHaTa MHCTUTY LIV
Ha Opos mpurtexxkasanu oT PoHaa akIUM OT eMucHATa (CTapy aKLIMM) U B CAy4aii, ye B pabOTHIS AeH, KbM
KOJITO Ce M3BbPIIBa OLleHKaTa, eMICIATa He ce ThpIyBa, OlleHKaTa Ha aKIMUTe ce U3BbPIIBa I10 IleHa Ha
3aTBapsHe OT II0CAeAHa ThPTOBCKa ceclsl Ha eMICHsTa Ha MsACTOTO, Ha KoeTo ce Thprysa. OT gaTaTa Ha
TpaHcpopManns IpU Aello3uTapHaTa MHCTUTYIM Ha Opost mpuTteskasaHu oT PoHja akIuy OT eMUCHATa
(HOBUTe aKIIMM) U B cAydall, ye B paOOTHUA AeH, KbM KOMTO Ce M3BbpIIBa, eMIUCUATa He ce ThPIYBa,
OlleHKaTa Ha aKIIIITe ce M3BLpIIIBa 110 1leHa Ha 3aTBapsHe OT I10CAe/Ha ThPTOBCKa Cecysl Ha eMUCHATa Ha
MsCTOTO, Ha KOETO Ce TbpIyBa, KOpUTIMpaHa CbC CHOTHOIIEHMETO HOBUM aKLMM KbM CTapu akluy,
oIpeJeleHO OT eMUTeHTa. AKO B Te3M cAydyay, CbrAacHO peIlleHMeTO Ha eMUTeHTa, ce M3IlAalar
(¢ppakium Ha ak1My, B3eMaHeTO 3a TAX ce IpM3HaBa KbM AgaTaTa Ha TpaHCcpOpMallls IpU Aelo3uTapHaTa
MHCTUTYIIMsA Ha Opos npurexxkasanu oT Ponga axkium. Caeg BbBeXKJaHe 3a THPIOBMs Ha CbOTBETHOTO
MJSICTO 3a THPIOBM: Ha HOBMTE aKLMM, IIOCAeABalllaTa MM OILleHKa Ce M3BbPIIBA CbIAaCHO METOAUTE 3a
OlleHKa Ha IIpexXBbpAseMU 1IeHHM KHIDKa, AOIyCHATU A0 MAY ThPIyBaHM Ha MCTO 32 ThPTOBJL.

5.5. Metoaure 1o 1. 5.1, 5.2, 5.3 u 5.4 3a onnpeseasiHe Ha clIpaBedAMBaTa CTOMHOCT Ha IIeHHUTEe KHIKa
Morar ga ObJaT KOpUIMpaHU C KoepUIIMEeHTM, ODOOCHOBaHM Ha 0a3aTa Ha AaHHU M OOCTOSTEACTBa,
IpeACTaBAsBaIM CHOTBETHO pa3KpuTa BhTpenTHa MHPOpManus 110 cMuchaa Ha Peraament Ne 596/2014
OTHOCHO Tla3apHaTa 340yrnoTrpeda 1 3a otM:aHa Ha Aupextusa 2003/6/EO na EBponeiickis mapAaMeHT i
Ha CoBera u gupexrusu 2003/124/EQO, 2003/125/EO u 2004/72/EO na Komucusra. Ilpu onpeseasse Ha
Kopurupa; kKoepuimMeHT 3a CIpaBeAAMBaTa CTOMHOCT Ha (PMHAHCOBUM MHCTPYMEHTU Ha ApY>KecTBa,
KOITO ca OOsIBeHM B HEChCTOSTEAHOCT, Ce M3I1013Ba Koe(pUITNEeHT HyAa, CbOTBETHO ce IIpueMa, Je TsAXHaTa
CIpaBeAAyBa CTOHOCT e HyJa.

6. B cayganrte Ha nmpuaobusaHe Ha IIpasa OT 4aleHO APY>KeCTBO IIpU yBeAnYaBaHe Ha KallMTala upe3
eMICHs Ha akIjUM ce IIPU3HaBa B3eMaHe (3a IIpaBa) OT JaTaTa, OT KOATO IIpuTeXKaTeAuTe Ha aKUUU B
APY>KeCTBOTO HsAMAaT IIpaBo Ja I10AydaT IIpaBa 3a 3alllicBaHe Ha aKIUM OT yBeAMdaBaHeTO Ha KalluTala
(aaTaTa, OT KOATO CKAIOYEHU CAeAKU C aKIMUTe He Bb3JAelCTBAaT BbPXy IpaBOTO 3a NpuloOMBaHe Ha
IpaBa), AO JaTaTa Ha perucTpupaHe Ha IIpaBaTa B Jero3uTapHarta uHctuTynus. CroliHOCTTa Ha
B3eMaHeTO ce M34YNCAsIBa Ha OCHOBaTa Ha popmyaa ceraacHo Ilpasuaara 3a HCA na A®. Ot aarara Ha
perucrpanms Ha IpaBaTa B AeIIO3MTapHaTa MHCTUTYIINS, CBhIINTe ce IIpM3HaBaT KaTo aKTuB B opTdeiila
IO IleHa, ollpejeeHa I10 IIocoueHaTa (popMyaa Io-rope.

6.1. HpI/I HEBb3MO>KHOCT da €€ IIpNAO>KaT Ha9VMHNTEe 3a OLl€HKa IIO T. 3 I1ocaedsaiiara OIleHKa Ha ITpaBa
Ce M3BbpPIIBa, KaKTO CA€aBa:

a) IIpu 11paBa, N3daAae€eHll BbB BPb3Ka C yBeAM4YE€HNME Ha KalluTada 49pe3 eMUCHI Ha akKOum - II0 IleHa,
IIpeacraBAsiBallla pa3aVKa MeXXAYy LieHaTa Ha CbIIeCTByBalllyiTe aKONMM Ha APY>KeCTBOTO, OIlpejeleHa
CIiope4 mM3VCKBaHIIsITa Ha T. 3 CBOTBETHO T. 5, M eMMCHMOHHATa CTOMHOCT Ha HOBUTE aKIIUM OT
YBEANYEHNETO Ha KalliTada, YMHO>K€Ha I10 CbOTHOIIEHNMETO Ha 6pO}I Ha aKOMNTE B €AHO IIPasBo.
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6) mpu mpasa, U3JajeHU BbB BPb3Ka C eMICHs KOHBepPTUpyeMy 00AuUTalniy - 110 1ieHa, IIpeJcTaBAsBaliia
pasaukata MexXay ILieHaTa (OIlpeJeJeHa ChIAacHO HAuMHUTE 3a OLleHKa, IOcCoYeHM B T. 3 U T. 5) Ha
CBIIECTBYBAIIUTe aKIMI Ha APY>KeCTBOTO 11 eMMCHMOHHaTa CTOMHOCT Ha KOHBepTUpyeMuTe 00AUTaliuy,
YMHOXeHa 110 ChOTHOIIIeHMeTO Ha Opos KOHBepTHpyeMM oO0Auraluyu B eAHO IIpaBO UM KOPUTMPaAHO C
KOHBepCHMOHHM: (PaKTOp Uupe3 13I1oA3saHe Ha popmyaa cbraacHo Ilpasmuaara sa HCA na A®.

6.2.0T garaTta Ha 3amuMcBaHe Ha akIMUTe B pe3yATaT Ha yHpaXXHsABaHe Ha IpaBaTa 4O JaTaTa Ha
peructpupaHe Ha yBeAMYEHMETO Ha KaluTala ¥ BIMCBAaHETO My B JelOo3uTapHaTa WHCTUTYIIVS
3arycaHUTe aKIIMI ce OTpa3sBaT KaTo B3eMaHe, KoeTo ce GpopMIpa, KaTo OposT Ha 3alcaHITe aKLIU ce
YMHOXXH IIO CymMara OT CTOMHOCTTa Ha e4AHO IIpaBO IIO Il0CAeJHaTa OLleHKa IIpeAy 3alliCBaHeTO Ha
akIumuTe, pa3geleHa Ha Opos Ha akKUMUTe B €4HO IIpaBO M eMMCHOHHAaTa CTOMHOCT Ha egHa akuus. Ot
Aarara Ha 3aIlycBaHe Ha aKIJUUTe B pe3yATaT Ha yIIpakKHsABaHe Ha IIpaBaTa 4O JaTaTa Ha 3alldalljaHe Ha
€MIICMOHHATa MM CTOVHOCT Bb3HMKBA 3a4bAXKeHle KbM APY>KeCTBOTO eMUTEHT.

Or daTaTa Ha 3allViCBaHe Ha KOHBEPTUPYEMUTE O6AI/IraL[I/II/I B pe3yATaT Ha yIIpa’kHsBaHE Ha IIpaBaTa 40
daTaTa Ha perucTprupaHe Ha eMUCHATa KOHBEPTUPYEMIL O6AI/IFaLU/H/I U BIIMICBAHETO U1 B A€Illo3nTapHaTa
VHCTUTYIN VS, 3alliICaHNTe KOHBEPTHPYEMU 06A1/[rau1/m ce OTpasiBaT KaTO B3eMaHe, KOETO ce (1)opMMpa
KaTo 6p05[T Ha 3aIllliCaHNTe KOHBEPTUPYyEMU O6AI/IFaLU/II/I ¢€ YMHO>KMU ITIO CymMaTta OT CTOMIHOCTTa Ha €4HO
IIpaBoO IIO ITIOCA€AHaTa OLIEHKa IIpeAN 3alliICBAHETO Ha KOHBEPTHPYEMUTE 06/11/1rau1/n/1, pasaeaeHa Ha 6pOSI
KOHBEPTUPYEMIL OG/H/IFaLU/H/I B €4HO IIpaBO M eMUICHMOHHaTa CTOMHOCT Ha €4Ha KOHBepTUpyeMa
06/11/1rau1/m. Or AdaTaTa Ha 3aIllViCBaHe Ha KOHBEPTUPYEMUTE O6AI/IFaLU/II/I, B pe3yAaTaT Ha yIIpa>XkHsBaHe Ha
IIpaBaTa 40 AaTaTa Ha 3alldalllaHe Ha eMICIIOHHaTa M CTOMIHOCT Bb3HUKBaA 3aA’bAKeHNe Ha (DOH,ZI,a KbM
APY>KeCTBOTO — EMUTEHT.

6.3. OT gaTaTa Ha BIIJCBaHe Ha HOBUTE aKLIMI B AeIlO3UTapHaTa MHCTUTYLIM AO AaTaTa Ha BbBeXKAaHe 3a
THPIOBUsA Ha CbOTBETHOTO M:ACTO 3a ThPTOBMs, HOBUTE aKIIUM Ce IIpM3HaBaT IIO IjeHa, M34MCAeHa I10
¢popmyaa cpraacto Ilpasuaara sa HCA na A®. Caea BbBexjaHe 3a ThPTOBUsA Ha CbOTBETHOTO MSICTO 3a
THPIOBUsA Ha HOBUTE aKIUM II0CAejBalljaTa M OLleHKa Ce M3BbpIlBa CbIA1acCHO METOANTEe 3a OlLleHKa Ha
IIpexXBbpAseMH LIeHHM KHIKa, A4O0IIyCHATU A0 A ThbPTyBaH! Ha MACTO 38 ThPIOBUAL.

Ot saraTa Ha BIIMCBaHe Ha HOBUTE KOHBePTUPYeMM 00AUTalliK B AeTIO3UTapHaTa MHCTUTYLIMA A0 JaTaTa
Ha BbBEXJAaHE 3a THPrOBMsA Ha CHOTBETHOTO MCTO 3a THhPrOBUsA, KOHBEPTUpPyeMM oOOAUranmum ce
IpU3HaBaT II0 1leHa, M3dmucaeHa 1o (opmyaara, cbabpXkamia ce B IIpaBmaara 3a oleHka, KaTo 3a
KOHBepTUpyeMuTe 00AUTalliy ce HauMCAsABa U AMXBa 3a BCEKU JeH, CbIAacHO IIPOCIeKTa Ha eMUCHATa, a
caes BbBeXKJaHe 3a THPTOBMs Ha CHOTBETHOTO MACTO 3a THPIOBU:A Ha KOHBEPTUPYeMU OOAMUTaIuiu
rocAeABaliara UM OIleHKa Ce U3BbpIBa ChbIAacCHO METOAUTE 3a OlleHKa Ha IJeHHM KHVDKa, AOITyCHATH A0
AU ThPTyBaHM Ha peryAupaH Iasap AU APYyIo MsCTO 32 ThPTOBUSL.

6.4.B cAy4JanTe, B KOUTO ce HpI/I,ZI,O6I/IBaT AKIIVNM OT HGHV6AI/I‘IHO aKIIVIOHEPHO APY>KECTBO BCACACTBIIE Ha
II'bPBIYHO HV6AI/I‘IHO npeaaarade, akKpomuuTe ce IIpMU3HaBaT OT AJdaTaTa Ha permcrpanmsta MM B

A€IIo3nTapHaTa MHCTUTYIINT (OT AdaTaTa Ha 3allliCBaHE Ha aKOUNTE A0 daTaTa Ha perucrpanyiATa M B
A€llo3nTapHaTa MHCTUTYINMA 3allliCaHUTe aKLMM ce OTpas3siBaT KaTO B3€MaHE€ B pasMep, paBeH Ha
II1aT€HaTa eMVICMMOHHa CTOIZHOCT). HOCAeABaU_IaTa OIl€HKa Ha akKOuure OT AaTaTa Ha perucrpanmusiTa MM
B Aello3UTapHaTa MHCTUTYLIVS AO AaTaTa Ha AOITyCKaHe Ha aKIMuTe 3a ThbproBls Ha CbOTBETHOTO MSICTO
3a ThproBy: €€ M3BbpIIBa II0 LI€Ha, paBHa Ha eMIICMOHHaTa CTOMHOCT Ha eAHa aKITII. C/leﬂ, BbBe>XKJaHe
Ha aKOUHNTe 3a ThProbBm: Ha CbOTBETHOTO MJICTO 3a ThPTOBMII ITOCA€eABalllaTa MMM OLI€HKa Ce VM3BbPIlBa
CbhI1aCHO METOAMTE 3a OLI€HKA Ha ITPEXBbpAsIeMU LIEHHU KHIIPKA, AOITyCHATN A0 AV TbPTyBaHI Ha MSICTO
3a TbPTOBML.
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[Ipeaxoanute mpasuaa ce mpuaaraT CbOTBETHO U IIPU 3aIlliCBaHe Ha aKIMM OT HeIyDAMYHO aKIIMIOHEPHO
APY>XeCTBO, 3a KOUTO He ce IIpeABIrKAa IIocAeABallla pericTpanns 3a ThproBIs Ha peryAnpaH nasap 1An
APYTO MJACTO 3a ThPIoBUs (40KOAKOTO TOBa € AOIyCTUMO OT IlpaBuaaTa Ha PoHAa), KaTo OT gaTaTa Ha
3amnycBaHe Ha aKI[MUTe A0 BIIMICBaHe Ha yBeAYaBaHEeTO Ha KalllTaAa B TbPTOBCKIS PETUCTDP 3alliiCAHUTe
akLIMU ce OTpa3sBaT KaToO B3eMaHe B pa3Mep, paBeH Ha I1aTeHaTa eMMCHMOHHA CTOVMHOCT, a CAeA AaTaTa Ha
BIIJICBaHe Ha yBeAMYaBaHeTO Ha KalluTala B TBPIOBCKIS PeTUCThP, IOCAeABalllaTa OLleHKa Ha aKINTe ce
U3BBpIIBA I10 pea Ha T. 5 I1o-Tope.

6.5. B caygaure, B KOUTO ce mpuAOOMBAT aKLUM IIPU ydpeAsiBaHe Ha HOBO aKIIVIOHEPHO APY>KeCTBO,
aKIMuTe ce OLleHsABaT 110 eMMCMOHHATa MM CTOMHOCT 40 gaTaTa Ha AOIyCKaHe Ha aKLMUTe 3a ThPTOBU
Ha CbOTBETHOTO M:ACTO 3a Thprosus. Caes BbBeXXKgaHe Ha aKIIMITe 32 ThPTOBUS Ha CbOTBETHOTO MSICTO 3a
TBPIOBMs ITOCA€/BalllaTa MM OLleHKa Ce M3BbpIlBa CbIAaCHO METOANUTE 3a OLleHKAa Ha IIPpeXBbpAseMU
LIeHH! KHM>Ka, AOIyCHATH 40 AU ThPTyBaHM Ha MSICTO 3a ThPTOBU.

B caydait ge ce 3ammcBar akuuu IIpu ydpeAsBaHe Ha HOBO aKIMOHEPHO APY>KeCTBO, 3a KOUTO He ce
peABIUIKJa ocaeABallla perucTpanys 3a ThproBys Ha peryAnpan rnasap MAu Apyro MsACTO 3a ThPIOBIS
(40K0AKOTO TOBa € A4OIIyCTUMO OT IIpaBuaara Ha PoHAa), Te ce OlleHABaT 110 eMUCHOHHAaTa IM CTOVMHOCT
AO JaTaTa Ha BIICBaHe Ha APYKeCTBOTO B Thprobckms peructbp. Caes BHMCBaHeTO, MocJe/BaliiaTa
OlleHKa Ha aKIIMNTe ce U3BbPIIBA II0 peja Ha T. 5 Ho-Tope.

6.6. B cayyauTe Ha npuaoOMBaHe Ha IpaBa OT 4aJ€HO APY>KeCTBO IIpHU eMICKsl Ha BapaHTu ¢ Oa30B aKTIB

ObJelia eMucusa OT aKLIMM Ha APY>XKeCTBOTO ce IpM3HaBa B3eMaHe (Ha IpaBa) OT Jarara, OT KOATO
HpuUTeXXaTeAnuTe Ha aKIUM B APY>KeCTBOTO HsAMAT IIPaBo Ja I10AydaT IIpaBa 3a 3allCBaHe Ha BapaHTU
(aaTaTa, caea KOSATO CKAIOUEHU CAeAKM C aKI[UNUTe He Bb3JAeliCTBaT BBPXYy IPaBOTO 3a MpUA0OMBaHe Ha
IIpaBa), 40 AaTaTa Ha peTUCTpUpaHe Ha IIpaBaTa B Aello3UTapHaTa MHCTUTYLISL.

CroiiHOCTTa Ha B3eMaHeTO Ce M3UMCAsBa Ha OCHOBaTa Ha popmyaa cbraacHo Ipasuaara 3a HCA na A®.

6.6.1. IIpy HEBB3MOKHOCT Aa ce MPMUAOXKAT HAauMHNUTE 3a OLleHKa IO T. 3 cpaBedanBaTa CTOVMHOCT Ha
IpaBa IIpM €MICHS Ha BapaHTU ce oIlpejeAas IIO 1leHa, IIpeJcTaBAsBallla pa3AlKa MeXAy IjeHara Ha
CBIIeCTByBalllMTe aKIMI Ha APY>KeCTBOTO, OIlpejeAeHa CIiope U3MCKBaHMATa Ha T. 3 CbOTBETHO T. 5, U
cOopa Ha eMICMOHHATa CTOVHOCT Ha aKI[UITe OT 0a30BMA aKTUB V1 eMICMOHHATa CTOMHOCT Ha BapaHTUTe,
YMHO>K€Ha I10 CbOTHOIIIeHIeTO Ha OposI Ha BapaHTUTe B €4HO IIPaBo.

6.6.2. OT gaTaTa Ha 3alMcBaHe Ha BapaHTUTe B pe3yATaT Ha yIpakH:ABaHe Ha IIpaBaTa 4O JaraTa Ha
perucrTpupane Ha BapaHTUTE U BOMCBAHETO UM B AeIIO3UTapHaTa MHCTUTYLVS 3aIllMICAHUTE BapaHTH Ce
OTpa3sBaT KaTo B3eMaHe, KOeTo ce popMuUpa, KaTo OpoAT Ha 3allMCaHUTe BapaHTU ce YMHOXKH 110 cyMarta
OT CTOMHOCTTa Ha €AHO IIPaBo IO I0CAeAHaTa OlleHKa IIpeAM 3alliiCBaHeTO Ha BapaHTUTe, pa3jeleHa Ha
Opos1 Ha BapaHTUTe B AHO IIPaBO M €MUCHOHHATa CTOMHOCT Ha eAuH BapaHT. OT gaTaTa Ha 3aIl/iCBaHe Ha
BapaHTUTe B pe3yATaT Ha ylIpakH:BaHe Ha IIpaBaTa 4O JaTaTa Ha 3alldalllaHe Ha eMMCHOHHAaTa UM
CTOJHOCT Bb3HUKBA 3a4bAKEHIEe KbM APY>KEeCTBOTO — €MUTEHT.

6.6.3. Ot JdaTaTa Ha BIIVMICBAHE Ha BapaHTUTE B A€IIO3MTapHaTa MHCTUTYONI AO AaTaTa Ha BbBE>KJAaHeE 3a
ThpProsus Ha CbOTBETHOTO MZICTO 3a ThbPTOBMIIL, BapaHTUTE Ce IIPY3HaBart 110 II€Ha, N3491cAeHa I10 c])opMyAa
CbrlAaCHO HpaBI/IAaTa 3a HCA na ,Zl,q) CAQZI, BbBEXKJaHe Ha BapaHTUTE 3a ThproBy: Ha CbOTBETHOTO MJICTO
3a TbPTOBVI CIIpaBeAaAMBaTa M CTOVIHOCT ce o1pegeAast CbraaCHO METOANUTE 3a OLI€HKa Ha LIEHHU KHIIKa,
AOITyCHATI AO AU ThpTryBaH! Ha peryAvipaH I1a3ap nAm Apyro MsCTO 3a TbpTOBYLAL.

7. CnpasegamBara CTOMHOCT Ha AsiA0Be Ha KOAEKTMBHV VHBECTMIVIOHHM CXe€MM, IOAYYUAU
paspeleHne 3a U3BbpPIIBaHe Ha AeTTHOCT cbraacHo Aupekrusa 2009/65/EO na EBpomnerickus mapaaMeHT
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n Ha ChBeTa M/MAM Ha APYIM OPeANPUATUA 3a KOAEKTUBHO MHBecTupaHe 110 4ua. 38, aa. 1, 1. 5 or
SBAKVCAIIKV], BKAIOUMTEAHO B cAydaUTe Ha BpeMeHHO CIIMpaHe Ha OOpaTHOTO M3KyIlyBaHe, ce
ompeJeAas IO IlocAejHaTa OOsBeHa IleHa Ha oOpaTHO U3KYIlyBaHe 3a AeHs, KbM KOMTO ce U3BbpIIBa
olleHKaTa. B caydair ye BpeMeHHOTO cripaHe Ha OOpaTHOTO M3KYIlyBaHe Ha As40BeTe e 3a IepuoJ, Io-
ApasT oT 30 gHH, TTOCA€ABaIlaTa MM OLIeHKa Ce M3BLPIIBa 10 CIIpaBeAyBa CTOMHOCT Ha e4VH A5 9pe3
IpuAarase Ha MeToJa Ha HeTHaTa Oa/AaHCcoBa CTOMHOCT Ha aKTUBUTE ChIAacHO T. 5.2.

8. Ilocaeapalia orjeHKa Ha aKOUM M A4s1A0Be, M3J4aBaHM OT OOPCOBO Thprysanu (pOHAOBE U APYTU
oopcoso Tobprysanu mnpoayktu (ETF-m, m ETC-m), BKaAIOUNTEAHO As40Be Ha KOAEKTUBHU
VMHBECTULIMIOHHM CXeMU U Ha APYTU NPeANpUATIs 3a KOAeKTMBHO MHBeCTUpaHe 1o 44. 38, aa. 1, . 5 ot
SAKVCAIIKV, mpu KOUTO ChIlleCTBYyBaT OTpaHM4YeHNs 3a ITOKYIIKa 1 OOpaTHO U3KYIlyBaHe 3a olpeJeleH
KAac MHBeCTUTOPY I/MAN OIlpeAeleH pa3Mep Ha ITIOpbUKaTa, I B pe3yATaT Ha Te3y orpanndeHns PoHALT
He MOXe Ja 3aKyll aKLIMUTe U As10BeTe AMPeKTHO OT u3JaTeas U CbOTBETHO Ja IpeAsBU 3a 0OpaTHO
U3KyIlyBaHe IIpUTe>XKaBaHUTe OT Hero As10Be, TO (PMHAHCOBUTE MHCTPYMEHTH ce OlleHsIBaT:

a) 1O IleHa Ha 3aTBapsIHe Ha CKAIOUeHUTe C TsX CAeAK!U Ha peryAMpaHiis Iasap Ha LeHHM KHIDKa, Ha KOMTO
ce TpprysaT Asaosere u akuuute Ha ETF-m, u ETC-u, obsaBena upes cucremaTa 3a TLProBUS MAU B
Dopcosus 010AeTUH, IPU 3aTBapsHe Ha I1a3apa 3a I10cAeAHNs pabOTeH AeH.

0) mpu HEBb3MOXKHOCT Ja ce IIpuAoXu 0. ,a” asaosere n akijunute Ha ETF-u, u ETC-u ce onjenssar mo
IocleAHaTa M34ncAeHa 1 0OsBeHa OT ChOTBETHII peryAMpaH Iasap MHAUKATIBHA HETHa CTOMHOCT Ha
akTuBuTe Ha eauH As1a (INAV-indicative net asset value).

B) IIpM HEBb3MOXKHOCT Aa ce IIPMUAOKM HauMHBT Ha OLleHKa I10 IIpeAX0oAHaTa TOUKa, KaKTo I B cAyJall Ha
crimpaHe Ha oOpaTHO M3KyITyBaHe Ha gs40seTe/akiymre Ha ETFu, u ETCu 3a mepnog mo-agwpasr ot 30 AHn,
CBILINTE Ce OLIeHsBaT II0 II0CAeAHaTa onpeeaeHa 1 oOsgBeHa OT CbOTBeTHIS M34aTel HeTHA CTOHOCT Ha
aKTUBUTE Ha eAVH As11/aKIusL.

9. CripaBegamBaTa CTOMHOCT Ha OOAMTanmm u Apyru (pOpMM Ha CEKIOPUTHU3UPAH ABAT (4bATOBU
LIeHH! KHIDXKAa), AOIIyCHATU A0 MAM ThPIYBaHM Ha peryAmpaH Iaszap UAU APYTO M:ACTO 3a TbPIOBU: B
Pentyb6auka bparapus, ce onpeaeast:

a) 110 CpegHOIIpeTerAeHara IieHa Ha CKAIOYeHIUTe C TSX CA@AKY 3a 4eHsl, KbM KOJTO ce U3BbpIlBa OIIeHKaTa,
oOsBeHa 4pe3 cucremMaTa 3a ThpPrOBUs MAM B DOpcoBus OI0A€TUH, ako 00eMBT Ha CKAIOYEHUTe C TsAX
CAEAKM 3a TO3U AeH e He 1mo-Maabk oT 0.01 Ha cTo oT 0OeMa Ha ChOTBETHATa €MIICILS;

7”7

0) ako He MOXe Ja ce ompejeaM IleHa IO peda Ha OyksBa ,a”, IleHaTa Ha oOOAMTallMUTe e
CpeAHOIIpeTerAeHaTa 1leHa Ha CKAIOYEHUTe C TAX CAeAKHU 3a Hail-0AM3KIS AeH, 3a KOMTO Ma CKAIOUeH!

caeaky, npes nocaeanns 30-AHeBeH Ieprog, MpeaxoxKaall AeHs, KbM KOJTO ce 3BbpIliBa OIleHKaTa;

B) B CAydamuTe, KOraTo ce oOIlpejeAsl CIIpaBejAMBaTa CTOMHOCT Ha OOAMTallMy, IIO KOUTO IIPeACcTOu
IlJalllaHe Ha AMXBa, U IyOAMKyBaHaTa ype3 cucTeMaTta 3a ThbpTOBUs UAM B OOPCOBMs OI0A€TUH IleHa Ha
CKAIOUEHN C TSIX CAeAKM MAM Ha IleHa ,, KyIlyBa” e HeTHa, ClIpaBeAAMBaTa CTOHOCT ce popMupa, KaTo KbM
1y0AMKyBaHaTa lieHa ce IpudaBy AbAXKUMUAT AMXBEH KyIIOH KbM AaTaTa Ha M3BbpIIIBaHe Ha OlleHKaTa.
CroitHOCTTa Ha HaTpyIlaHaTa AMXBa ce OIIpejes dYpe3 M3I0A3BaHeTo Ha popmyaa cbraacHo IlpasuaaTa
3a HCA na A®. KpM HeTHaTa 11eHa ce 400aBs HaTpyIIaHNUs AMXBeH KYIIOH KbM AeHs Ha U3BbpIIBaHe Ha
OlleHKaTa I U3uMcAeHaTa OpyTHa IleHa ce M3I1043Ba 3a II0cAeBallia OlleHKa Ha 00 Anranusra.

10. IIpu HeBB3MOXKHOCT Aa ObAe NPUAOXKEH peAbT 1o T. 9, Oyksu ,a” — ,06” mpu dopmupaHe Ha
CIpaBeAAyBaTa CTOMHOCT Ha oOauranym u Apyru ¢opMy Ha CEKIOPM3UTHPaH AbAT (4 bATOBY II€eHHI
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KHIDKa), AOIyCHATU AO V1AV ThpTYBaH! Ha peryaArpaH Ia3ap AN APYTO MsICTO 3a ThbPTrOBIsI, KAKTO
U 3a oIlpeAeAsiHe Ha cIIpaBeAaAMBaTa CTOMHOCT Ha o0Amuranuy, KOUTO He ce ThbpPryBaT U He ca
AOIlyCHaTH AO TBPrOBMs Ha peryampaHy Ilasapy MAW APYIM MecTa 3a ThproBusl, ce IIpuJara
MeTOABT Ha AMCKOHTUPAHNTe HETHN IapUYHM IOTOLM 1o popmyaata cbraacHo ITpasmaara sa HCA Ha

Ad.

a) HacTosAIlaTa 40XOAHOCT A0 MaJeka Ha IJeHHM KHIKa ChC CXOAHU XapaKTepUCTUKU (BUA, YCAOBU Ha
IAaljaHe 1 Iajex), A0IyCHaT! 40 MAM ThpIyBaH! Ha peryAMpaHu Iasapy UAU APYTU MecTa 3a ThpTOBI,
KOpHUIMpaHa C PUCKOBa IIpeMus, OTpassBallla picKa Ha eMuUTeHTa. VI300pbT Ha IleHHaTa KHMUTA, YMATO
AOXOAHOCT A0 Tlajeka IIle ce M3I10A3Ba KaTo HOpMa Ha AMCKOHTHMpaHe, KaKTO UM pUCKOBaTa IIpeMIs,
oTpassBallla pyCKa Ha eMMTeHTa, C KOATO Ie ce KOpuUIupa m3OpaHaTa HOpMa Ha AMCKOHTUpaHe, ce
00OCHOBaBaT uype3 CpaBHUTeAeH aHaaAn3. VI3Tounnk Ha mHPOpMAIM 3a CpaBHUTEAHNTE XapaKTepUCTUKN
e eXXeqHeBHMAT O104eTnH Ha brarapcka ponaosa 6opca, opunmaannTe OI0A€TUHN Ha Yy>KAeCTpaHHUTe
peryaAmpanu Iasapy MAM ChOTBETHU MecTa 3a ThPTOBU:A, Ha KOWTO ca AOIYCHATM MAM Ce ThpryBaT
KHIDKaTa, MAN APyTa eAeKTpOHHa CICTeMa 3a IIeHOBa MHPOpMaIls;

6) HacTosiAmara 40X04HOCT 40 ITade>Xa Ha Abp>KaBHU LEHHU KHIPKa CbC CXOJHM yCAOBILI Ha I1AalllaHe U
I1age’X, KOpurrpaHna € pICKOBa ITpeMIZ, OTpa3dsBallla PlICKa Ha eMUTEHTa 1 JadeHaTa II€HHa KHIUTa,

B) TP MeTOJa Ha AVICKOHTMpPaHITe HeTHU ITapUYHI IIOTOLN Ce 13I1043Ba popmyaa cbraacHo IIpasnaara
3a HCA na A®.

11. CHpaBe,ZI,AI/IBaTa CTOMHOCT Ha IIpexpbpAsieMIl II€HHN KHNM>Ka M MHCTPYMEHTHM Ha IIapUYHIL I1a3ap,
AOITyCHATI A0 VAU ThpryBaHI Ha MeCTa 3a TbPTrOBIZ, B Cquai[ 4ge C TsX HiJAMa CKAIOYeHU CAeAKU B A€H:,
KbM KOWTO ce 3BbpIIBa OLleHKaTa ce OIipeAeAs 110 CAeAHVISI Ha4lH:

a) TI0 11eHa Ha 3aTBapsIHe MAN APYT aHaAOIM4YeH ITI0Ka3aTe, OIIOBeCTsIBaH ITyOANYIHO OT MecTa 3a ThPTOBILI
3a Hail-0Am3Kkus geH oT 30-AHeBHIS IIepUOJ, TIPeAX0XKAAIl] AeHs, KbM KOJTO ce U3BbPIIIBa OlleHKaTa;

6) CrpaBeaamBaTa CTOMHOCT Ha IIpeXBbpAsieMITe IIeHHN KHIDKA M MHCTPYMEHTM Ha IIapudyeH Iasap,
AOITyCHaTU A0 UAV ThpIyBaHM Ha MecCTa 3a ThbPIOBU:, B CAy4auTe, KOTaTO He ce IIPOBeXKAa ThPIroBus Ha
MecTa 3a ThProBus B paDOTHHU 3a CTpaHaTa AHH, e IleHaTa Ha 3aTBapsiHe 3a AeHs Ha ITocAejHaTa ThproBcKa
cecmsl, Ipeaxo>KAall AeHs, KbM KOJMTO Ce M3BbpIIBa OlLleHKaTa. B caydait ye HiaMa CKAIOUEHM CACAKU B
A€Hs Ha IIocAeJHaTa TBPrOBCKa cecus, IIpeAXoXKJalll AeHs, KbM KONITO ce M3BbpIlBa OIleHKaTa,
CIIpaBeJAyBaTa CTOMHOCT Ha Te3M MHCTPYMEHTU ce Olpejeas IIO IleHa Ha 3aTBapsiHe MAU APYT
aHaAOTMYeH IIOKa3aTel, OIOBeCTsBaH ITyOAMYHO OT MecCTa 3a Thprosus 3a Hail-Oamskust aeH ot 30-
AHEBHIA IIep1oJ, IIpeAXOKAalll AeHsI, KbM KOJTO ce U3BbpIIBa olleHKarta. [Ipu orjeHkara Ha o6Auranmm
u Apyru GOpMI Ha CEKIOPUTU3UPAH ABAT (ABATOBM LIEHHM KHIVDKA) Ce OTYMTA U HaTpyIlaHaTa AMXBa 3a
CHhOTBETHUTE AHIL.;

Ako He MOXe Ja ce oIpeJeal lleHa IO peja Ha Oyksu ,a” u ,0”, OolleHKaTa Ha IIeHHNTe KHIDKa ce
M3BBPIIBa IPU CbOTBETHOTO IIpMAaraHe Ha T. 5, T. 6 man 1. 10.

12. CropasegamBata CTOMHOCT Ha AepMBATMBHM (PUMHAHCOBM MHCTPYMEHTH, AONYCHATH A0 AU
ThpPryBaHM Ha MeCTa 3a ThprOBusI, IPU aKTUBEH I1a3ap ce olpeeas CbraacHo T. 3 uT.4

13. Ilpu HeBB3MOXKHOCT Aa ObAe mpuaoxkeHa T. 12 npu gopMupaHe Ha clipasejauBaTa CTOMHOCT Ha
OILNN, AOILyCHATU AO MIAM ThPIyBaHU Ha peryaupaHy Iasapy MAM APYTU MeCTa 3a ThProBus,
cIpaBejAuBaTa CTOMHOCT ce oIlpejeast KaTo ce M3I1043Ba 11oAxoabT Ha Black-Scholes 3a onpegeasne na
1ieHa Ha onus. MogeasT Black-Scholes TpeTupa onjenkara Ha Onnmm 3a IOKyIka (KO ONIuu), Hopaau

34



THRACIAN
INVEST

ToBa (POPMMPAHETO Ha CTOMHOCTTa Ha IIyT ONIuATa Ine e (PyHKIMSA Ha IleHaTa Ha KOA OIIM: 3a
CBOTBETHMS aKTUB IIPU CHIIUTE YCAOBYSL.

14. TIpu HeBB3MOXKHOCT aa Obae mpuaoxena T. 12 mpu popMupaHe Ha cIpaBejanBaTa CTOMHOCT Ha
BapaHTM, AOIIyCHATU A0 MAM ThPryBaH! Ha peryAuipaHu I1a3apy UAU APYyIv MecCTa 3a ThProBusl,
UAU ThpPTyBaHM Ha M3BbHOOPCOBM IIa3apw, ClipaBe4ArBaTa CTOMHOCT ce omnpeeas KaTo ce U3I0A3Ba
¢opmyaara 1o 1.13 3a n3uMCAsABaHe Ha IleHaTa Ha OIIIMMU 3a ITOKYIIKa (KOA OMIUMN).

15. Ilpn HeBB3MOXKHOCT 4a ObAe MpuAoXKeHa T. 12 mpu popMmpaHe Ha ClipaBeaAMBaTa CTOMHOCT Ha
¢roubpcy, 40IyCHATU 40 MAU ThPryBaHM Ha peryarpaHu a3apy MAu ApyTyu MecTa 3a ThbProBus,
cIpaBeAAMBaTa CTOVMHOCT ce oripegeas 1o ¢popmyaa cbraacHo IIpasuaara sa HCA na 40.

16. CnpaseaamBaTa CTOMHOCT Ha JAepuMBAaTUMBHM (PMHAHCOBM WMHCTPYMEHTN, TbpryBaHM Ha
U3BBHOOPCOBU I1a3apy, ce oIpeaes IO IleHa ,KyIlyBa” Ha MapKeT-MelKbp IIpU 3aTBapsHe Ha I1azapa
B IIO0CAeAHIsI pabOTeH A€eH, IIpeAX0XKAalll AeHs Ha U3BbpIIIBaHe Ha olleHKaTa. [Ipyu HeBb3MOKHOCT 4a ObAe
MIPUAOXKEHO ITOCOYEHOTO PaBIAO:

16.1. CnpaBeaanBara CTOMHOCT Ha OILIMM, ThPIyBaHM Ha U3BLHOOPCOBU Ia3apy, ce OIpeseas Karo ce
nsnoassa popmyaara 1o T.13.

16.2. CrpaBeaamBarta CTOVMHOCT Ha BaAyTHUTe (POPYbPAHU AOTOBOPU Ce omIpeseasl KaTO Ce M3II0A3Ba
dpopmyaaTa mo-goay. Korato cpoksT 40 magesxxa Ha BaayTHUTe POPYybpPAHU AOTOBOPU € TI0-MaAbK OT 1
Mecell 1 B CAy4ali, 4e ca HaAulle He3HaYUTeAH! pa3AMKM 110 OTHOIIEHNEe Ha CTOMHOCTUTE Ha AUXBEeHIUTe
IIPOLIeHTH, TTIOpaAM KpaTKUs CPOK U IIpeHeOpesKMO MaAKOTO BAUSAHME Ha AMCKOHTOBUTe (paKTOpH, ce
npuema, ye GpopybpAHIUAT BadyTeH KypC KbM JaTaTa Ha olpeJeasiHe Ha CIIpaBejAuBaTa CTOMHOCT (t) e
paBeH Ha TeKyIIus CIIOT BaayTeH Kypc.

16.3. CrpaBeaamsarta cTOIHOCT Ha GOPYLPAM, Pa3AMIHM OT IIOCOYeHMTe 110 T.16.2., ce orpeseas Karto ce
nsrnoAassa gpopmyaara 1o T1.16.

17. CripaBeaamsaTta CTOMHOCT Ha PUMHAHCOBY MHCTPYMEHTH, AOIYCHATHU 40 ThPIrOBIs Ha IIOBeUe OT e AHO
MsICTO 3a ThPTOBUsI, Ce OIIpeeAs 110 1leH!, OTIOBeCTsABaHU IIyOAMYHO OT MACTOTO 3a ThPIOBIs, Ha KOETO
yIIPaBAsgBaIlOTO APYKeCTBO MMa OCUTYPeH AOCTbI M (PUHAHCOBUAT MHCTPYMEHT e ITbpBOHadaAHO
3aKyIIeH.

B Cquaﬁ, ge AOCTBII'PT Ha YIIPaBAsJIBAILIOTO APY>KeCTBO 40 MSCTOTO 3a ThPproBM:I, Ha KOETO (1)I/IHaHCOBI/I}IT
MHCTPYMEHT € ITbPpBOHAa4Y9aAHO 3aKYyII€H, € I1I0440>KeH Ha OTpaHN4YeHI], 3a OlIpeJeAsIHe Ha ClIpaBeaArBaTa
CTOMHOCT Ha Cl)I/IHaHCOBI/ITe VHCTPYMEHTH, AOITyCHATI 40 ThPTOBILI Ha ITOBEYE OT €AHO MJICTO 3a ThPproBIiZ,
B 3aBMICMIMOCT OT KOHKPETHII Cl)I/IHaHCOB VHCTPYMEHT Ce IIpuaarar T. 23 uau T. 3 ChOTBETHO.

18. B cayyauTte, xorato He ce IpoBe>K4a ThPTOBI: Ha MSCTO 3a ThPrOBUs B PpaOOTHM AHM 3a CTpaHaTa UAN
KOTaTo gaJeHM (pMHAHCOBY MHCTPYMEHT! ca BpeMeHHO CIIpeHM OT ThpPIroBMs, 3a Il0CJeaBallla OlleHKa Ha
($puHaHCOBUTE MHCTPYMEHTH, AOIYCHATU 4O MAU ThpIyBaHM Ha peryAmpaH I1a3ap, ce IpueMa OlleHKara,
BaAl/Ha 3a 4eH: Ha IocAejHaTa Thproscka cecus. I[Ipu nocaegsaiiia oreHka Ha o0Aurannu Io peja Ha
U3pedeHre IIbpBO Ce OTYMTa M HAaTpyllaHaTa AMXBa 3a ChbOoTBeTHUTEe AHM. [IpaBmaoro ce mpmaara u B
cAydauTe, KOraTO Ha MSCTOTO 3a THPTOBU: He ce IIPOBeXJa ThPrOBCKa cecus Iopaau HepaOOTeH B
ChOTBeTHATa CTpaHa JeH, KOITo e paboteH B Pentybanka brarapus. ITpasuaoro He ce npuaara, Korato Ha
MCTOTO 3a ThPTOBUs He ce IPOBeXXAaT ThPIOBCKYU Cecuy 3a Itosede oT 5 paboTHM aHM. B To3u cayuaii
rocAeJBaniara OLleHKa ce M3BbpIIBa IIPU CLOTBETHOTO Ipuaarane Ha T. 5, 6, 10, 13 i 15.
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19. CnpaBeaanBaTta CTOMHOCT Ha BAOTOBeTe B OaHKM, ITapuTe Ha Kaca ¥ KpaTKOCPOYHITe B3eMaHWsI
ce orpeaeast KbM A€Hs Ha OLIeHKaTa, KaKTO cAeaBa:

a) CpouHUTe 11 Ge3CpOYHNTE BAOTOBE, IIapUTe Ha Kaca - 110 HOMIHaAHa CTOMHOCT;
0) KpaTKOCpOYHIUTe B3eMaHIs1 Oe3 olpeleaeH AMXBeH IIPOLIeHT AU AOXOA - IO ce0ecTOMHOCT;
B) KpaTKOCPOYHHUTE B3eMaHILs C OIIpeAeAeH AMXBeH IIPOLeHT UAN 40X0J, - IO ceDeCTOHOCT.

20. duHaHCOBUTE aKTUBM, ACHOMUHMpPaHM B dyXJecTpaHHa BaAyTa, Ce IIPeM3uMcAsiBaT B €BpOBa
PaBHOCTOIHOCT, OllpeJeJeHa IO LIeHTpaAHMs Kypc Ha bparapckata HapogHa OaHKa, BaAuAeH 3a AeHs,
KBM KOMTO Ce U3BbPIIIBa OlleHKaTa.

21.IlocaeaBamara olleHKa Ha MHCTPYMEHTHUTe Ha IapUYHMS I1a3ap, AOIyCHATHU A0 VAV ThpPryBaHN
Ha peryampaH Hasap WA APYTrO MsICTO 3a Tbprosus, ce onpegeas cbraacHo 1.3 u 1.11. Ilpnu
HeBB3MOXKHOCT Ja ce IpuAoXKn T. 3 1 T.11, KakTo 1 3a MHCTPYMeHTUTe Ha ITapUYHMA [1a3ap, KOUTO He ce
TBPIyBaT Ha peryAnpaH nasap 1AM APyTo MsCTO 3a ThProBus, ce u3noassaT popmyante B Ilpasnaara 3a
HCA.

22. 3a crapasejamBaTa CTOMHOCT Ha (PUHAHCOBU MHCTPYMEHTH Ha ApYyKecTBa, KOMUTO ca OOsBEeHU B
HeCbhCTOSITeAHOCT, ce M3I10A3Ba Koe(pUIIMeHT HyJa, CbOTBETHO Ce IIpMeMa, ue TsAXHaTa CIIpaBeAAMBa
CTOVIHOCT € HyAa.

23. B caygante koratro PoHABT mpuA0OUBa IIpaBO Ha AMBUAEHT OT Aad€HO APY>KeCcTBO ce IIpU3HaBa
B3eMaHe OT AaTaTa, OT KOATO CKAIOYeHNTe Ha MACTOTO 3a ThPTOBUs CAeAKM C (PMHAHCOBUTE MHCTPYMEHTH
He Bb3AeJICTBaT BbPXy IIPaBOTO Ha AVBUACHT.

(6) CroitnocrTa Ha macusute Ha PoHAa € paBHaA Ha CyMaTa OT Oa4aHCOBUTE CTOMHOCTU Ha KPaTKOCPOUHITE
U ABATOCPOYHUTE 3aAbAXKeHMs 1o OasaHca. 3agbAKeHUsATa, AeHOMUHMPAH!U BbB BaldyTa pa3dAndHa OT
eBpO, ce IIpeu3uncAsaBaT B eBpoBa PaBHOCTOIHOCT, OllpejedeHa 110 LeHTpaAHus Kypc Ha bbarapckara
HapogHa OaHKa, pedepeHTHUTe Kypcose, oOsBeHu oT Eppomeiickata llentpasna banka (ELIB), n
KypcoBeTe Ha IJeHTpaAHuTe OaHKU B Abp>KaBuTe, B KouTo PoHAa MHBECTUpa, BAAMAHM 3a A€H:I, 32 KOTO
ce oTHacs oreHkarta. IlacusuTe ce oljeHsABAT ChIAacHO JAeIICTBAITe CIYETOBOAHM IIPAKTUKM B MOMEHTa
Ha M3BbPIIBaHe Ha OlleHKarTa.

(7) Hetnara cronuoct Ha aktusure Ha PoHAa ce mM3umcasiBa KaTO OT CTOVHOCTTA Ha BCUYKM aKTUBYA,
OLIEHeHM CBIAacHO MeTOAMKaTa IIO-TOpe, ce M3BaAM CTOMHOCTTa Ha Itacusute Ha PonHga, mM3dmcaeHa
CBhIAacHO MeTOAMKaTa II0-Tope.

Ycaoeus u ped 3a spemenio cnupaine Ha 06pamnomo usKynysame

(usm. ¢ peuwrerue om 27.05.20242.) Ya. 30. (1) Ilo pemenne Ha YrpasasaBaioTo a4pyKectso PoHABT MOKe
BPEeMEHHO Ja cIipe OOpaTHOTO M3KyIlyBaHe Ha CBOUTE As10Be CaMO B M3KAIOUMTEAHM CAyday, aKko
oOcTosATeACTBaTa IO HaJaraT U CIIMPaHeTO e OIIpaBAaHO C Orle Ha MHTepeclTe Ha IIpuTe’KaTeAuTe Ha
As10Be, BKAIOUUTEAHO B CAeAHUTe CAydal:

a) KoraTto na peryampan nasap, Ha konTo nosede oT 20 Ha cTo oT akTuBuTe Ha PoOHAA ce KOTUpaT UAU
THpPIyBaT, CKAIOYBAHETO Ha CAEAKM e IIPeKpaTeHo, CIIPSHO MAM e II0AA05KeHO Ha OTpaHM4YeHIs — 3a CpOKa
Ha CIMPaHeTo 1A OrpaHMYaBaHeTo;

6) KoraTo He Morar 4a ObgaT OlleHeH!U IIPaBUAHO aKTUBUTe 1AM Iacusute Ha JorosopHusa PoHa nan
YrpapasBamoTo Apy>KeCcTBO He MOXKe Ja ce pasnopexda ¢ aktusure Ha Ponga, Oes Ja yBpean
MHTepecuTe Ha IIpuTeXkaTeAnTe Ha A5110Be — 3a CPOK AOKATO Tpae HeBb3MOXKHOCTTa;
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B) Koraro ce B3eMe pemreHne 3a mpekpaTsiBaHe 1AM IIpeoOpasyBaHe upe3 CAMBaHe MAM BAUBaHe Ha
KOJeKTMBHaTa MHBeCTUIIMOHHa cXemMa IIpU YyCAOBMATa U IO peja Ha TIJaBa 4eTUpUHadeceTa OT
3AKNCAIIK;

r) B cayudait Ha pasBaasiHe Ha g4oroBopa ¢ Jernos3uTapsi Iopaay BUHOBHO HETOBO IIOBeAeHle, OTHeMaHe Ha
ANIIeH3a 3a AeMHOCT Ha /Jenosurtapsl AN HaJlaraHe Ha ApPYTUM OTrpaHMYeHNs Ha AeMHOCTTa My, KOUTO
IpaBsIT HEBB3MOXKHO M3IIbAHEHNMETO Ha 3aAbAKeHUsTa 1 IO AOTOBOpa 3a AeNO3UTapHU YCAYTU UAU
MoOraT Aa YBpeAsT MHTepecuTe Ha IIpUTeXXaTeAnTe Ha As40Be Ha PoHAA — 3a MUHMMAAHNS HEOOXOAUM
CPOK, HO He IToBeve OT 2 Mecella;

(2) YopasassamoTo gpy>KecTBO HezabaBHO crimpa IpogakOaTa Ha As10Be, B CAydail dye BpeMeHHO e
IIpeyCTaHOBEHO OOpaTHOTO M3KyIlyBaHe Ha Asf4a0Be Ha Jorosopamsa ¢oHA. B Tesm cayuan
IpeKpaTsBaHeTO Ha IIyOAMYHOTO IIpejJaraHe e 3a CpOKa Ha BPeMEeHHOTO CIMpaHe Ha OOpaTHOTO
U3KyIlyBaHe, CbOTBETHO 3a IIep1oAa, C KOITO e yAbAXKeH CPOKBT Ha BpeMeHHOTO CIIMpaHe Ha 0O0paTHOTO
U3KyIlyBaHe Ha As10Be.

(3) YmpaBpasBamoTo Apy>KecTBO yBeAOMsiBa A0 Kpas Ha paboTHus aeH Kommcmsara m cbOTBeTHUTE
KOMIIETEeHTH OpTaHM Ha BCUMUKI ABbp>KaBU UYA€HKM, B KOUTO ce IIpeaaarat gsa0seTe Ha PoHAa (ako MMa
TaKMBa, pasAndHy oT bbarapus) u Jdenosuraps 3a CpaHeTo Ha OOPaTHOTO M3KYITyBaHe, CbOTBETHO 3a
yAbAXKaBaHe CpOKa Ha CIIMpaHe Ha OOpaTHOTO M3KyIlyBaHe. YIIPaBAABaIIOTO APY>KECTBO yBeAOM:iBa
IIpuUTeXKaTeAuTe Ha AsA10Be 3a CIIMIPpaHeTO Ha OOPaTHOTO M3KYITyBaHe, ChOTBETHO 3a YAbA’KaBaHETO Ha
CpOKa Ha cIpaHe Ha 0OpaTHOTO M3KYITyBaHe, He3aDaBHO CAe/ B3eMaHeTO Ha pellleHle 3a TOBa Ha CBOsTa
VHTepHeT CTpaHUIla, B pa3jela, ompejeleH 3a OOsBsIBaHe Ha eMICMOHHATa CTOMHOCT U IleHaTa Ha
oOpaTHO U3KyIlyBaHe. BpeMeHHOTO criiipaHe Ha OOpaTHOTO U3KYyIIyBaHe ce 00sIBsABA U BB BCUIKM OPUICH
Ha YTIpaBAsABaIlOTO APY>XKeCTBO, KbAETO ce Ipejaarar AsiaoseTe Ha PoHaa. B caydait, ye ce Haaara
yAbAKaBaHe Ha CpOKa Ha BpeMEHHOTO CIIMpaHe Ha 0OpaHOTO M3KyIlyBaHe Ha As10Be YIIpaBAsBaIlOTO
Apyxectso yBedomsBa Kommcusara u Jemnosurapst He IO-KBCHO OT 7 AHU IIpeAM M3THYAHETO Ha
I'bpBOHAYa/AHO OIIpeJeeHNs CPOK. AKO CPOKBT Ha CIIMIPAHETO e ITO-KPaThK OT ceAdeM AHU, BKAIOUUTEAHO
B cAydauTe, KOraTo OOpaTHOTO U3KyIyBaHe e ONA0 CHpsSHO MHopaAM TexXHUYecKu IIPUYMHI,
YrpaBasBaIoTo Apy>KecTBO U3BLpIIBAa yBeJOMAEHUsATa II0 HPeAXOAHOTO M3pedyeHMe A0 Kpas Ha
paboTHMS AeH, TpeAXOKAalll aTaTa, Ha KOATO e TpsA0Baao 4a Obje IOAHOBEHO OOPaTHOTO U3KYITyBaHe.
(4) IloppukuTte, MOJajeHU cAed, TIOCAEAHOTO OOsBsABaHe Ha IleHaTa Ha OOpaTHO M3KyIlyBaHe IIpeau
Hava/HaTa JaTa Ha CpoKa Ha BPeMEeHHOTO CIIpaHe, He Ce M3ITbAHABAT. YIIPaBASABAIlOTO APY>KeCTBO
BB3CTAHOBsABA CyMHTEe Ha MHBECTUTOPHUTE, II0JaAU IMOPBUKM 3a ITOKYIIKAa Ha aKIUM UAU ASAOBE, IIO
OaHKOBaTa MM CMeTKa AU Ha KacaTa Ha APY>KeCTBOTO A0 Kpas Ha paOOTHISA AeH, cAeABalll AeHs, B KOITO
€ B3eTO pellleHIle 3a CIIIIpaHe Ha eMUTHPAHeTO Ha As110Be.

(5) ObpaTHOTO M3KyIyBaHEe Ce BBH30OOHOBsBA OT YIIpaBAABaIIOTO /pyKeCcTBO ¢ M3TMYAHETO Ha CPOKa,
oIlpeJe/eH B pellleHIeTo 3a ClIpaHe Ha 00paTHOTO M3KyIlyBaHe, CbOTBETHO B PeIlleHNeTO 3a Y4 bAKaBaHe
CpOKa Ha cIipaHe Ha OOpaTHOTO M3KyIlyBaHe. YBeJOMsBaHEeTO 3a Bb30OHOBsIBaHe ce M3BbPIlIBa 110 pea
Ha a. 3 40 Kpas Ha paOOTHIS AeH, IIpeaX0XKAalll Bb30OHOBsIBaHEeTO.

Peunsecmupane na doxoda na @onda

(usm. c pewerue om 27.05.20242.) Ya. 31. (1) AorosopHnsaTt $oH/A He pasrpeeas 40X04, BKAIOUUTEAHO
AOX0Ja CbIAacHO 3aBepeHIs] OT perucTpupaH OAUTOP ToguieH ¢puHaHCOB oTyeT Ha PoOHAA, MEXAY
IIpuUTe>KaTeAuTe Ha HETOBUTE As10Be.

(2) YmpaBasBaIioTo gpy>KecTBo pemHBpecTupa Aoxoda Ha PoHga 1o aa. 1 B HeroBaTa 4€IIHOCT C Orae/
HapacTBaHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa B MHTepec Ha IpUTeXKaTeAuTe Ha AA10Be OT
®doHpa.

(3) PennBecTnpaneTo Ha 40X0J4a Ce U3BBPIIBA B CHOTBETCTBUE C MHBECTUI[VIOHHUTE II€AM, CTPATEeTul,

37



THRACIAN
INVEST

IIOANTHKA 11 OIrpaHNYIEHN Ha cI)OH,ZLEI, IIpNn OT4MTaHe Ha KOHKPETHNUTE I1a3apHU YCAOBISI I IIPU CIIa3BaHe
Ha 3aKOHa, yKa3aHINsITa Ha Komucusra u BBPTPEHIIHNTE aKTOBE Ha cDOH@I,EI.

(usm. ¢ peweriue om 27.05.2024z2.) PASAEA IV
IIPABA HA TIPUTEXXKATEANUTE HA ASI10BE

Ilpaea na uneecmumopume 6 Jozosopnus ¢omd

(usm. ¢ peweriue om 27.05.2024z.) Ya. 32. Bcexu a4 Ha JorosopHusi GpoHA AaBa CAeJHUTe IIpaBa Ha CBOS
IIpUTeXKaTeAa:

1. npaso Ha oGpaTHO usKymyBate Ha geaa ot JoroBopHust GoHA;

2. mpaBo Ha AMKBUAALMIOHHA KBOTA;

3. mpaso Ha ungopmans;

4. mpaBo Ha ozaBane Ha kaa0a A0 YIIPaBAsIBAILIOTO APY>KECTBO.

IIpaso na obpamno uskynysare

(usm. ¢ peuteriue om 27.05.2024z.) Ya. 33. (1) Becexn mmsectutop B Jorosopuus (poHj mMMa Ipaso, B
paboTHOTO BpeMe Ha oducuTe, B KOUTO Ce M3BbPIIBa IIpoJa’k0a Ha AA10Be, Aa VICKa IIpUTeXKaBaHUTE OT
Hero As10se Ja ObJaT msKyneHu odopaTtHo ot AP mpu ycaosusrta, npeasuaeHn B te3u Ilpasmaa n
IIpocnekra, OcBeH KOraTo 0OpaTHOTO M3KyIlyBaHe e CIIPSIHO B IpeABIAeHNTe B 3akoHa 1au Te3u [Ipasuaa
cayJan.

(2) Vickaneto 3a oOpaTHO M3KyIyBaHe MOXKe Ja Ce OTHAcs 3a 4acT MAM 3a BCUMYKM IpUTeXaBaHU OT
UMHBECTUTOpA AsSA0Be.

(3) O6parHOTO M3KyIyBaHe Ha As10BeTe ce M3BbpIIIBa 110 1leHa, paBHa Ha HeTHaTa CTOMHOCT Ha aKTUBUTe
Ha eJAMH As4, HaMa/leHa C pa3xoAuUTe IO OOpaTHOTO M3KyIlyBaHe B pasMep, CbIAacHO HaCTOAIINTe
IlpaBnaa. Ilpu nssasen yactuyeH 441 oOpaTHOTO M3KyIlyBaHe ce M3BbPIliBa 110 I1eHa, paBHa Ha HeTHaTa
CTOMHOCT Ha aKTMBNTe Ha eAMH As4, HaMaleHa C pa3XoAuTe IO 0OpaTHOTO U3KyIlyBaHe, YMHO>KeHa I10
JacTTa OT eAMH 11514 A5, IpUTeXKaBaHa OT MHBECTUTOpa.

(4) Ilopbukute 3a 0OpaTHO M3KyITyBaHe Ha As40Be ce U3II'bAHABAT B CpoK 40 10 ( aeceT) AHM 11O bpBaTa
IleHa Ha 0OpaTHO U3KyIlyBaHe, OOsIBeHa c4e/, AeHs Ha IoJaBaHe Ha nopbukata. CpoOKbT 3aI104Ba 4a Tede
OT MOMEeHTa Ha I10JaBaHe Ha IOpbyKara.

Ilpaso na Auxeudayuonna keoma

(usm. c peureriue om 27.05.20242.) Ya. 34. Bcexnt mHBeCTUTOP MMa IIpaBO Ha 4acT OT MMyIecTsoTo Ha A
IIpU HerosaTa AMKBUAALNs, CbOTBeTHA Ha IIpUTeKaBaHUTE OT HETO As10Be.

IIpaso na undopmayus

(usm. c peuteriue om 27.05.20242.) Ua. 35. Bceku mHBeCTUTOP MMa IIpaBo Ha MHPOpMaIus, ChAbpKalla ce
B IIpocriekra n nepuoamanute oryet Ha Jorosopuus (poHA, KaKTO U Ha ApyTa IyOandyHa mHpOpManms
OTHOCHO /loroBOpHIA (POHA.

IIpaso na nodasarie na xarba

(usm. ¢ peurerue om 27.05.20242.) Ya. 36. Bcekn mHBecTuTOp 1MMa IIpaBo Ha II0JaBaHe Ha >kaa0a, Oe3 aa
3araama Takca. ¥/ mpegocrass 6esnaaTHO mHPopManuATa oTHocHO IToanTukara 3a pasraexxjase u
oOpaboTBaHe Ha >kaA0M, MOJajeHU OT MHBECTUTOPM WAV MOTEHIIMAaAHU MHBECTUTOPU BBB BPb3Ka C
IpesocTaBeHa MHBeCTUIIMOHHA yCAyTa MAM yIIpaBAeHHe Ha mnoptderia oT crpaHa Ha Y/ ,Tpeimnrsa
Musect” EAA.

(usm. ¢ peweriue om 27.05.2024z2.) PASAEA 'V
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OPTAHM3ALINS U YIIPABAEHUME HA AOI'OBOPHUS ®OH/J

(usm. ¢ peurenue om 27.05.20242.) Ya. 37(1) YrpasasApaIioTo Apy>KecTso opranusupa JoroBopHust GpoHA,
Karto npuema HacrosmuTe IIpasuaa, [Tpocniekra u Ilpasnaarta 3a orjeHKa 1 Apyru akKToBe, HEOOXOAVIMI
3a HETOBOTO yCTPOICTBO 1 (PYHKIVMOHMpPaHe, II0jaBa 3asiBAeHle 3a U3AaBaHe Ha pasperreHne or KOH 3a
opraHusauus U ynpasaeHne Ha JoroBopHust GpoHA U OCBIIECTBsIBa APYTU ITOAOOHU OpTaHM3allVIOHHN
AEVICTBUSI.

(2) YopasasBamioTo apy>kectso yrpasasisa JoropopHms QoHJ KaTo B3eMa HeOOXOAVUMUTE peIlleHNs,
CBbP3aHM C HeroBaTa opraHmsanus, QyHKIIMOHMpPaHe U IIpeKpaTtsBaHe. PemeHnsra mo mpeaxoAHOTO
uspedeHne ce szeMaT oT CbBeTa Ha AMPEKTOpUTe Ha YIIpaBAsABaIlOTO APY>KeCTBO.

(3) IHBeCTUIIMOHHMNTE pellleHNsI OTHOCHO aKTUBMTe Ha JoroBopHILst PoHA ce B3eMaT OT AUILeTO, U30paHO
OT YIpaBAsBaIlOTO APY>KeCTBO Aa B3/IMa pelleHNs OTHOCHO yIIpaBAeHNe Ha nHsectuinnure Ha PoHaa.
(4) PertennsaTa 11o a. 2, CBbp3aHu € TEKYIIIOTO OIlepaTUBHO yIpasaeHne Ha JoroBopHUs POHA ce B3eMaT
ot VsmrbaunTeanus yaeH Ha CbBeTa Ha gupekropure (Vsmbanuteanus Aupekrop) Ha YIIpaBAsABaIOTO
apyxectso 1 ot [Tpokypucra Ha Y1ipaBAsiBaIioTo APy>KecTBo.

IIpedcmasumercmeo na Jozosopnus ¢omd

(usm. ¢ pewerue om 22.07.20242.) Ya. 38. JorosopHmar poHg ce IpeAcTaBAsBa IIpes TpeTu Auija OT
ANaTa, IIpeAcTaBAsBaly YIIpaBAsasamoTo apyxkectso (Vsmbannreanusa Aupexrop mn IIpokypucra),
KOUTO AENCTBAT OT MMETO Ha YHIpaBAsABallOTO APY>KeCTBO, KaTO IIOCOYBAT, Ye AeiiCTBaT 3a CMeTKa Ha
AorosopHust GOHA,.

Pvrosodnu npunyunu na ynpasrenue na Jozosoprus gond. Jvrxuma zpuxa

(usm. ¢ pewenue om 27.05.2024z.) Ya. 39 (1) YnpasassamoTro Apy>KecTBo, udeHoBeTe Ha CbBeTa Ha
aupexropure, ITpokypucra Ha ¥/ 1 auiieto B3eMallio MHBECTUIIMOHHM pelteHns 3a PoHAa ca AABKHA
Aa JelicTBaT B Hall-400pus MHTepec Ha BCUYKU IIpUTeXKaTeAl Ha As40Be B JoroBopHust GoHA, KaTo ce
PBKOBOAST CaMO OT TO3M MHTEpeC IIpU yIIpaBAeHne Ha JoroBopHILT POHA.

(2) TTpu B3emaHe Ha pelleHNs U OCBIECTBsBaHe Ha (PYHKUIMUTe 110 yIpaBaeHue Ha JoropopHus (poHg,
yaeHoseTe Ha ChbBeTa Ha AMPeKTOpUTe Ha YIIpaBAsABaIlOTO Apy>kecTso 1 [Ipokypucra ca AAbXKHM:

1. Aa JeiicTBaT 4eCTHO U IpOoQecrOoHaAHO C Ilea 3alljiTa Ha MHBECTUTOPUTE M OCUTypsiBaHe
CTabMAHOCTTa Ha Iazapa Ha IIeHHM KHIDKa, C YMeHM:, CTapaHue U TIpu>Ka Ha A0OBp Thprosel]
(mpodecnonaancT) IO Ha4MH, KOMTO OOOCHOBAHO CYMTAT, Ye e B MHTepec Ha BCUUKIU IIpUTeKaTeAy Ha
Asia0Be Ha JoropopHus $OHA U KaTO H0A3BaT caMo MHGpOpMaIns, 3a KOATO 0OOCHOBAaHO CYMTAT, ye e
AOCTOBepHa U II'bAHa;

2. Aa IIpeAIlOUNTaT MHTepeca Ha IpUTeXKaTeAlTe Ha Asi10Be Ha /JOroBopHUs POH/ IIpes CBOs
COOCTBeH MHTepec;

3. Aa M30ATBAT IpeKUM UAM KOCBeHM KOH(PAMKIM MeXAy CBOsl MHTepeCc I MHTepeca Ha
IpuTexareAuTe Ha As1.10Be Ha JorosopHust PoHA, a ako TaKba KOHPAUKTY Bb3HMKHAT — CBOeBpeMEeHHO
U ITbAHO I'M pa3KpuBaT IMCMEHO IIpeA CbOTBETHISI OpTaH U He yJdacTBaT, KaKTO 1 He OKa3BaT BAUAHNE
BBbpPXy OCTaHaANTe YleHOBe Ha ChbBeTa IIP! B3eMaHeTO Ha peIlleHN sl B Te3! cAyJdan;

4. Aa He pasIIpoCTpaHsABaT BbTpelHa nHpopmalus: 3a JorosopHiust GpOHA U cAe KaTo IIpecTaHaT
Aa ObaaT 4AeHOBe Ha ChOTBETHIUTE OpraHy, A0 ITyOAMYHOTO OIIOBECTsIBaHe Ha ChOTBETHITE OOCTOATeACTBA
CBrAacHO 3aKOHa.

5. Pasnopeaburte Ha aa. 2 ce mpuaaraT U CIIpsIMO pU3NYECKUTe AUIla, KOUTO IpeACTaBAsBaT
IOpUANYECKN AUIla — YAeHOBe Ha ChBeTa, akO IMa TaKIBa.
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Dynxyuu no ynpaerenue na Jozosopnusi Gono

(usm. c pewenue om 27.05.20242.) Ya. 40 (1) YnpapaspalioTo ApY>KeCTBO € AABXKHO Ja yIpaBAsBa
AertHocTTa Ha JloroBopHus PoHA KaTo M3BbpIIIBa:

1. HaOupaHe Ha IapUYHU CpeACTBa Ype3 IyO0AMYHO IpeJaaraHe Ha As40Be (Mpogaxkba Ha
Asia0Be Ha JorosopHus (poHJ);

2. MHBeCTMpaHe Ha HaOpaHUTe IMapMYHU CPeACTBa B LIEHHM KHIDKa U AOIYCTUMMU AUKBUAHU
(pmHaHCOBM aKTUBY, BKAIOYUTEAHO MHCTPYMEHTH C PUKCHpaHa A0XOAHOCT;

3. 00paTHO M3KYIlyBaHe Ha As10BeTe Ha J0roBopHIs (POHA.

(2) YmpasasBammoTo Apy>kecTBO IIpoJasa I U3KyIlyBa 0OpaTHO As10BeTe Ha JoroBopHus GpoHA.

(3) ®ynknumnTe Ha YHOpaBAABaIIOTO APY’KECTBO IO MHBeCTMpPaHe Ha HaOpaHWTe MapUYHU CpeACTBa
BKAIOUBAT aHAaAU3 Ha I1a3apa Ha LIeHHU KHICKa, popMupaHe Ha mOpTdeiia OT 1[eHHU KHIKa U APYTU
AVIKBMAHU (PMHAHCOBU aKTUBY, BKAIOUUTEAHO MHCTPYMEHTHU C (UKCUpaHa AOXOAHOCT, PeBU3N Ha
popmupanus noprdeiia u orieHKa Ha HeropaTa e(peKTUBHOCT.

(4) Ilpu ocwiecTBsiBaHe Ha JA€MHOCTTa CM YIIPaBASBAIIOTO APYKeCTBO (PpOpMIpa MHBECTUIIVIOHHU
pellleHNs 1 AaBa HapeXXAaHNs 3a TAXHOTO U3ITbAHEHNe Ha YII'bAHOMOIIIEHNTe OT HerO MHBECTUIIVIOHHM
IIOCpeAHMIIN, C M3KAIOUEHMe Ha cAydJauTe Ha I'bPBUYHO IIYOAMYHO IpeAlaraHe VAV CAEAKU C LIeHHU
KHIM>Ka M MHCTPYMEHTU Ha ITapuyHus masap 1o 4a.38, aa.l, 1.9, 6. ,a” n aa.2 or 3AKVICAIIKIL. B
IOCAeJAHNTe CAydall 3alllCBaHETO Ha IIeHHHUTe KHIDKA, CBOTBETHO CAEAKNUTe C IIeHHM KHIDKa U
VMHCTPYMEHTH Ha IapUYHILI ITa3ap Ce U3ITbAHABAT IIPSIKO OT YIIPaBAsIBaIlOTO APY>KECTBO.

(5) TIpn ocpmiecTBsBaHe Ha AeiiHOCTTa 110 aa. 1 YmpasassamoTo apyxkectso nsuncassa HCA na eaun
As11, eMVICMOHHATa CTOMHOCT U IleHaTa Ha 0OpaTHO M3KyITyBaHe Ha As10BeTe Ha JorosopHus GoHJ MTOA
KOHTpOJa Ha /Jemno3nuraps, BOAU CI€TOBOACTBOTO, ITOAABP>Ka U ChbXpaHsABa OTYETHOCTTA U M3ITbAH:IBA
BCUUKU APYTU TTIOAO0OHN 3a4bAXKEHNS.

(6) YmpaBasBamoTo APy>KeCcTBO yIpaBAsBa peKJdaMHaTa M MapKeTMHIOBaTa AelHOCT Ha /oroBopHus
Pona 1 moaapprka napopmanust 3a JoropopHist GOHA Ha CBOsITa MHTEPHET CTPaHNUIIA.

(7) YnopaBasBaIloTO ApYy>KecTBO CbXpaHsABa IisidaTa AOKyMeHTalms ¥ MHQOpManus, CBbpP3aHU C
AeriHocTTa Ha JoroBopHUS POHA, BKAIOUUTEAHO:

1. npasnaara Ha JorosopHus (poHJ;

2. IPOTOKOAUTE OT 3acelaHNATa Ha CbBeTa Ha AUPEKTOpUTe Ha YIIPaBAABAIlOTO APY>KECTBO C B3eTU
peleHns], Kacaelmu aeiiHocTTa Ha /Jorosopums ¢poHA, BbB GOpMa, KOATO M3KAIOYBA 3alMyaBaHe UAN
IIOAMSIHA Ha CTPaHULIN VAV OTA€AHM 9acTH OT TAX;

3. BCsIKa IIpMeTa ITOpBhUKa 3a 3allliCBaHe MAM 3a OOpaTHO M3KyIlyBaHe Ha AsA10Be Ha QPoHAQ,
IIpeAOCTaBeH!U BbB BPh3Ka C TAX ITbAHOMOIITHY 1 AOKYMEHTH 3a MAeHTUpUKaLINA Ha KAUEHTa;

4. ITpocniexTsT 1 OcHOBHIS MHPOPMAIIVIOHEH A0KyMeHT Ha PoHaa;

5.CuetoBogHa MHQpOpMaNNs, BKA OTIETH;

6.”Kaa0u OT MHBECTUTOPU U AEVICTBUATA IIPEeAIIPUETI BbB BPb3Ka C TAX;

7. Bcumukm Apyrm  AOKYMEHTHM, 4YMeTO CbXpaHsABaHe e HeoOXOAMMO CBbLAacHO IIPUAOKMMOTO
3aKOHOAATeACTBO.

(8) JoxymeHTuTe ce cbXpaHsBaT IIO peda 3a CbXpaHsBaHe Ha Abp>KaBHMA apxuBeH (POHA, KaTo
cyeToBOAHaTa MH(pOpPMAIM U AOKyMEHTalMsl ce ChbXpaHsBaT B CpOKOBeTe IIO 4a. 12 or 3akoHa 3a
CYETOBOACTBOTO, a OCTaHaAUTe AOKYMeHTN 1 MHPOPMaII - 32 CPOK 5 TOAMHI.

(9) YrzpaBasBaIoTo 4py>KecTBo U3BbpIIIBa I BCMYKM APYTU AeITHOCTY, KOUTO ca HeOOXOAMMU BbB Bpb3Ka
CbC 3aKOHOCHOOPa3HOTO (PYHKIIMOHUPaAHe U ITpeKpaTsaBaHe Ha J0oroBopHus (POHA.

(10) ITpm ocbluecTssiBaHe Ha AeHOCTTa MO yIpabaeHne Ha JorosopHus ¢$oHJ YHIpaBAABaIoTO
APYXeCTBO € JABXHO Ja OCBIecTBsBa MHBECTUI[MOHHATa IIOAUTHKA C Ordes IIOCTUTaHe
MHBECTULIVIOHHNTe ey Ha JlorosopHust GpOHA, Aa ClIa3Ba MHBECTULIVIOHHITE OTPaHNYEHLs, TIPeABUAEHN
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B 3akoHa, B Te3u [Ipasmaa m B Ilpocriexkra, kakTo 1 ga craspa IIpaBmuaara 3a onenka, Ilpasnaara 3a
yIIpaBAeHle Ha pucKa U APyTUTe BbTPeIIHN akToBe Ha J0roBopHIs (POHA,.

(11) 3a BpIpOCKUTE, KOUTO He ca ypedeHU U3pMIHO B Te3u IIpasmaa, ce mpuaarat pasmopeaOure Ha
3AKVCAIIKV], HapeaOuTe 11O MpMAaraHeTo My U OCTaHaANUTe IPUAOKIMU HOPMATBHY aKTOBe.

Pewenun na Ynpasaseawomo dpyxecmeo omnocno derinocmma na 40z2060pnus $onod

(usm. ¢ pewenue om 28.06.2024z.) Ya. 41 (1) Ilpm ocpmiectssaBane Ha QyHKIuUMTe 1Mo 4a. 37, aa.l,
YrpaBasBaIioTo ApPYy>KecTBO B3eMa pellleHMs I10 BCUYKM BBIIPOCH, CBbp3aHM C OpraHM3alysATa,
OCBIIIeCTBABAHeTO Ha AeIHOCT U IIpeKpaTsaBaHeTo Ha JoroBopHIs POHA, BKAIOUUTEAHO:

1. usMeHs u Aombasa Tesu Ilpasmaa, ITpaBuaara 3a onenka Ha moprtderiaa, Ilpasuaara 3a
yIIpaBAeHlMe Ha pucka U APyIM BbTPeIlIHM aKToBe, KaKTo 1 akTyaausupa IIpocnekra na Jorosophums
bong;

2. CKAIOYBa, KOHTPOAMpa U3II'bAHEHUETO, IIpeKpaTsaBa I pasbaasl gorosopute c Jemnosuraps u
VMHBECTUIIMOHHUTe  IIOCPeAHMIIM,  U3IbAHABAIM  MHBECTUIIMOHHMUTE  HapeXJaHMs  OTHOCHO
yIpaBAeHMeTo Ha noptdeiiaa Ha JorosopHus PoHa;

3. n30upa 1 0cBOOOXKAaBa perucTpupanuTte oAuTopu Ha Joropopuus GpoHa;

4. U3TOTBSL M IIpMeMa TOAUINHUA (PUHAHCOB OTdeT Ha JorosopHms (PoHJA cae 3aBepKa OT
Ha3HaYeHITe perucTpupaHu O4UTOPH;

5. eXeJHeBHO OIlpeJeasl HeTHaTa CTOMHOCT Ha aktusuTe Ha Jorosopums ¢pona, HCA na eaun
As4, eMUCHOHHATa CTOVMHOCT U IleHaTa Ha 0OpaTHO M3KyIlyBaHe Ha HeTOBUTe As10Be;

6. B3eMa peIlleHNs 3a BpPeMeHHO CIMpaHe/Bb3OOHOBsBaHe Ha OOpPaTHOTO M3KyIlyBaHe M 3a
yAbAXKaBaHe CpoKa Ha BpeMeHHOTO CIIMpaHe Ha OOpaTHOTO M3KyITyBaHe, IIPU YCAOBUATA U I10 peaa,

npeasugenu B resu Ilpasuaa;

7. pasraexJa IoHe BeAHDBX MeceqHO oTdeTuTe Ha Jemnosntaps Ha JoroBopHms GpoHJ 1 BCUYKI
AOKYMEHTH, CBbP3aH! C M3II'bAHEHMETO Ha AOTOBOPa 3a AeIO3UTapHU YCAYTH, KaTO MOXe A4a IIOMCKa OT
Jenosnraps AOIbAHUTEAHN AOKYMEHTH, CBeAeHMs U pasdscHeHus. I1pu HenpeacTaBsaHe Ha ITOVCKaHNTE
AOII'bAHUTEAHN AOKYMEHTH, CBeAeHIs I pa3sCHeHUs YIIpaBAsIBallloTO APY>KeCcTBO yBeAoMsIBa He3abaBHO

Komucusra;

8. B3eMa pellleHle 3a CKAIOYBaHe Ha JOTrOBOp 3a 3aeM;

9. B3eMa pellleHIs] OTHOCHO ITpeoOpa3yBaHe U IpeKkpaTsBaHe Ha JorosopHus GpoHa;

10. n3bupa AUKBUAATOP/U IpU HaCThIIBAaHe Ha OCHOBaHUeE 3a IIpeKpaTrsBaHe Ha /JOTOBOPHUS
dong;

(2) PemrennsTa 1o aa. 1 ce B3eMar oT YIpaBAsBalIlloTO APY>KeCTBO IIPU YCAOBUTA U IO peja, IIpeABUieH
B HETOBU:I yCTaB.

(3) IIpomsna B IIpasnaara na Jorosopuus ¢gong, B Ilpasnaara sa ouenka u Ilpasuaara 3a ynpasaeHue
Ha puUCKa, IIpOMsHa B AOTOBOpa 3a AeINO3UTapHU yCAYTM, KaKTO M 3aMsAHa Ha Jemnosurtapss U Ha
YrpasasBaIioTo Apy>KecTBo, ce AOIycKa cael 0400peHne OT 3aMeCcTHUK- IIpecejaTeast.

(4) TToassanero Ha 3aeM npu ycaosuArta Ha 4a.27, aa.3 ot SAKVICAIIKM ce gomycka caeg paspelieHne
Ha KoMmucnsirta 11o nnpeasosxenue Ha 3aMeCTHHK-TIpeAceaTeAsl.

(5) ITpeoOpasyBaneTo 1 nmpekpaTsiBaHeTo Ha JorosopHus $oH/ ce U3BbpIIBa C paspernenne Ha KOH.
/luniaTa, onipeaeAeHN 3a ANKBuAaTopu Ha JorosoprHus GpoHa ce og00pssaT or KOH.

3abpanu 3a Ynpasrsseaujomo dpyxecmeo

(usm. ¢ pewrerue om 27.05.20242.) Ya. 42 YrapapasBaljoTo APy>KeCcTBO He MOXKe:

1. aa u3BbpIIBa 4€MHOCT U3BbH MHBECTULIMIOHHNTE 11eAu U cTpaTerus Ha JoroBopHus POHJ TaKa, KaKToO
ca sanmcanmu B Hacrosmure Ilpasuaa u B [Ipocniexra;
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2. Ja 1moay4yaBa 40x04 1104 ¢Qopmara Ha OTCTBIKM OT KOMICHOHHNUTe Bb3HarpakKAeHus Ha
VMHBeCTULIMOHHNUTE ITIOCPEeAHULIN, Ype3 KOUTO Ce M3ITbAHABAT HapeXKAaHUATa My, AU Aa IOAy4YaBa APyTU
AO0XOAV LAV HeTIapUYHU CTUMYAH, aKO C TOBa ce Iopakja KOHPAUKT Ha MHTepecy 1AM ce HapyIllaBa
3a4bAKEHIETO Ha YIPaBAsABaIOTO APY>KeCTBO 3a PaBHOCTONMHO TpeTHpaHe HM Il0AaraHe Ha AbAXKMMa
rpU>Ka KbM MHTepecuTe Ha AuIjaTa 1 (pOHAOBeTe, UMATO AHOCT 1AM HopTdelia yupaBAassa;

3. 4a mpejocTabs HeBsApHa AU 3a0ay>KaaBaila MHpOpMaIs, BKAIOUUTEeAHO 3a CbCTaBa, CTOMHOCTTA U
CTPyKTypaTa Ha akTusuTe OT nopTdeiisa Ha JoropopHus PpoHJ, KaKToO U 3a ChCTOSHMETO Ha Iasapa Ha
(pUHAHCOBYU MHCTPYMEHTH;

4. aamnsnoaspa akTuBuTe Ha JorosopHus poH/ 3a 11ean, KOUTO IIPOTHUBOpeYaT Ha 3aKOHa, Ha aKTOBeTe
10 MpuaaraHeTo My, Ha Te3u Ilpasuaa nan I1pocnexra Ha Jorosopuust GpoHa,.

5. Aa uspbpiBa 3a cmeTka Ha AP pa3dxoau, KOUTO MpoTuBOpedar Ha pasnopeadoure Ha 3AKVCAIIKI
U aKTOBeTe I10 IIpIAaraHeTo My;

6. Ja M3BBLPIIBA AEMHOCT IIO MHBeCTMpaHe Ha cpeacrsata Ha AP B HapylleHre Ha HOPMAaTUBHO
onpejeAeHNTe 3a0paHy MAY MHBECTUIIMOHHM OTPaHNYeHNs.

Ozpanuuenus Kom Ynpasasasau,omo opyxecmeo

(usm. c pewieriue om 27.05.20242.) Ya. 43 (1)YripasasBaIjoTo Apy>KecTBO He MOXe Ja M3I0A3Ba U 3alara
UMyIIecTBOTO Ha JorosopHmst (poHJ 3a MOKpUBaHe Ha CBOM 3aAbAXKeHMsS, KOUTO He ca CBbP3aHU C
yIpaBAeHIeTo Ha AeiHOCTTa Ha JOroBOpHIS (POHA.

(2) Yaenosete Ha yrpaBuTeAHUTe I KOHTPOAHY OpraHN Ha YIIPaBAABaIlOTO APY>KeCTBO, KaKTO I BCAKO
Aulle, KOeTO B3eMa pellleHIs 110 yIIpaBAeHue geliiHocTTa Ha JorosopHus GpoHg, He MoraT ga ObAaT eqHo
U CBIO AMIe C MHBeCTUIIVIOHHMS IIOCPeAHMK, Ype3 KOMTO ce CKAIOYBAT U U3IIbAHABAT MHBECTULIVIOHHI
CACAKI.

(3) Cpeacrara Ha PoHaga He MOraT jga ce MHBeCTMpAT BbB (PUMHAHCOBM MHCTPYMEHTH, M3JajeHU OT
4/eHOBeTe Ha yIIpaBUTeAHNTe I KOHTPOAHNUTe OpTraH! Ha YIIPaBAsSBallOTO APY>KeCTBO AN OT CBbp3aH!
C TAX AULIA.

(4) Yaenosere Ha ynpaBUTeAHUTE MAM Ha KOHTPOAHMTE OPraHM Ha YNIpPaBASABallOTO APY>KeCTBO U
CBbP3aHM C TAX AUIIA, KAKTO U APYIU ANIla, KOUTO pabOTAT IO 40TOBOP 3a YIIpaBAsSBaIlOTO A4PYKeCTBO,
He MoraT ga ObJaT cTpaHa IO celKa C YIIpaBAsSBaIlOTO APY>KeCTBO, KOTaTo TO AeliCTBa 3a CMeTKa Ha
JorosopHns PpoHA, OCBeH B KadecTBOTO MM Ha IIpuUTeKaTeau Ha Asaose oT PoHja mpu cra3baHe Ha
OorpaHMYeHNs, olpejeleHU C Hapea0a, KaKTO M IIpM CIla3BaHe Ha IIpaBiJaTa Ha YIIpaBAsBaIllOTO
APY>KeCTBO 3a AMYHUTe caeaky 1o 4a. 104, aa. 1, 1. 2 3AKVCAIIKIL.

Bosnazpaxderue Ha Ynpaeaaseauomo opyxecmeo u pasxoou 3a cmemxa na Y/

(usm. c pewernue om 28.06.20242.) Ya. 44 (1) I'oguimHOTO Bh3Harpa>kAeHne Ha Y IpaBAsBalliOTO APY>KeCTBO
e B pasMep Ha 1.70 (egHo 115110 1 cegeMAeceT) Ha CTO OT CpeJHaTa rOAMIIIHA HeTHa CTOMHOCT Ha aKTUBUTE
Ha JorosopHust GpoHA. (2) BraHarpakgeHneTo ce HauMcAsBa BCeKI KaleHAapeH AeH. BraHarpakaeHnero
3a HepaOOTHUTE AHM Ce OIlpeJeAs Ha OasaTa Ha HETHaTa CTOMHOCT Ha aKTMBITe 3a IIOCAeAHMs pabOTeH
AEH.

(3) YrrpaBasBaIoTo 4py>KecTBo MOXe Ja ce OTKa’kKe OT 4acT OT TOBa Bb3HarpakJeHue I10 CBOs ITpelieHKa,
BKA. KaTo B omnpegedeHn Auu Y/ MoXe ga He HaulMCAM HUKAKBO MAM Ja HauMCAM IO-MaAKO OT
AOIIyCTUMOTO Bh3HarpaxJeHue.

(4) BpsHarpakJeHneTo ce yAbpsKa eKeMeceyHO, CyMapHO 3a IjeAms Mecell, 3a KOMTO ce ABAXU, B
Havya/l0TO Ha CAeABalllisI MecCell.

(5) 3a mepmoga, B KOITO He e HaAulle ITbAHA TOAMHa OT yupeAsBaHe Ha PoHAa, Bb3HarpakAeHeTO Ha
YrpaBasBaIoTo Apy>KecTBo ce olpeaes Py CbOTBETHO IIPUAOXKeHe Ha IIpeAXOJHIUTe aAlHel, Taka
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ge Ja He HaaxBbpasa 1.70% (Ha rogurHa Gasa) OT cpeJHaTa HETHa CTOMHOCT Ha akTusute Ha PoHja 3a
Iep1oJa Ha ChIIleCTByBaHeTO My. Bh3HarpakaeHue ce AbAXH U 3a IIepuoga oT yupeasasaHe Ha PoHga 40
JAOCTUTaHe Ha MMHMAaAHaTa HeTHA CTOMHOCT Ha akTuBuTe Ha PoHAa ckraacHo 4. 9, aa. 1 3AKMCATIKI.
(6) 3a cMeTka Ha YIIpaBAsABAIIOTO APYXKECTBO Ca BCUMUKIU Pa3XOAM IIO yupeAsBaHeTO Ha /OToBOpHIL
®ong, BKarounTeaHo Takcy Ha Komucnsita 3a nsgasaHe Ha paspellieHue 3a OpraHu3ypaHe 1 yIpapAeHne
Ha PoHga, Takca Ha lleHTpaaHusa aemosurap 3a perucTpupaHe Ha asaosete Ha PoHAa, KaKTO U
Bb3HarpakAeHms: Ha KOHCyATaHTU. Bcuukm pasxoam, cebp3anu c geitHocrta Ha PoHAA, KOUTO He ca
Ioco4eHu B 4a. 45, aa. 1 n aa.2, cp110 ca 3a CMeTKa Ha YIIpaBAsABalllOTO APY>XecTBo. I1o cBo: nperienka
Y1paBasBaIlioTo A4py>KecTBo MOXKe Ja ce OTKakKe Ja CM Bh3CTaHOBM Pa3XoAyu, KOUTO € U3BBPIINAO BbB
Bpb3Ka C JeitHOocTTa Ha POHAa, He3aBMCUMO Ye II0I1aJaT B HAKOS OT KaTerOpuuTe, IIOCOYeHN B ua. 44, aa.
1 mo-aoay. B Tesm cayuair, CbBeThbT Ha Aupekropute Ha Y/ B3uMa pellleHMe IIO OTHOIIEeHUe Ha
pasxoauTe, OT 4YMeTO BB3CTAaHOBsBaHe Ce OTKa3Ba, KaKTO M IIepuoda, 3a KOWUTO HsAMa Ja ObaaT
BB3CTAHOBABAHM 1 OOsBsBa peIlleHNeTo CU Ha yeOcailiTa Ha APY’KeCTBOTO, KaTo B TO3U cAydall
Hactosmute [Tpasnaa HIMa ga ObaaT M3MEHHIL.

(7) KoraTo YmpaBasBaIioTo 4py>KecTBO MHBeCTPa akTusuTe Ha POHAA B AA10Be Ha APYTU KOAEKTUBHU
VHBECTUIIVIOHHY CXeMU MAM IIPeANpUATHS 3a KOACKTUBHO MHBECTHpaHe, yIIpaBAsSBaHMU IIPSIKO MAN IO
Aeaeranusl OT YIpPaBAsABaIOTO APYKECTBO MAM OT APYIO APY>KeCTBO, C KOETO YIIpaBAsABaIlOTO
APY>KecTBO e CBbP3aHO upe3 0OOI110 yIIpaBAeHNe AU KOHTPOA, MAY Ype3 3HaYUTeAHO IPAKO AU HEIIPSIKO
ydacTue, YIpaBAsBalllOTO APY>KeCTBO MAM APYTOTO APY>KeCTBO HsAMAaT IIpaBO Ja ChOMpaT TaKCu Hpu
npogak0ara 1 0OpaTHOTO U3KYITyBaHe Ha As110BeTe Ha JorosopHus GpoHa,.

Pasxodu 3a cmemka na Jozoeéoptusa gond

(usm. c pewerue om 28.06.20242.) Ya. 45 (1) OcseH Bb3HarpaxkJeHnueTo Ha YIpasAsaBalloTo /Jpy>xKecTso,
ornpegeaeHo B u4. 44, aa.1, pazxoaure 3a gemtHocTTa Ha JorosopHnsa PoHg BKAIOYBAT:

1.  Bwsnarpaxaenne Ha Jerosuraps — CbraacHO 40rosopa c¢ Jdemosurapst;

2.  BwpaHarpaxaeHus M TakCy Ha MHBECTULIMOHHUTe ocpeaHuy, 0aHnku u lenTpaanus gerosurap u
ApPYyTu IOA00HM, CBbp3aH! C MHBeCTpaHe Ha akTuBuTe Ha JorosopHust PoHA;

3.  BmaHarpaxgeHueTo Ha OAUTOPHUTE 3a 3aBepKa Ha TOAUIIHNSA PUHAHCOB OTYeT Ha JlorosopHust GpoHa,
pasxoaute 3a pekaaMa M MapkeTuHr Ha PoHJAa, 3a KOHTAKTM C MHBECTUTOPUTE, TEKYIIUTEe TaKCHU 3a
HaA30p, 4A€HCTBO U Apyru 1oaooHu Ha Komucusara u LleHTpaanHus gemosutap U Apyru Abp>KaBHU
OpraHu U MHCTUTYLIUH, CBbp3aHM C AeltHocTTa Ha PoHAa;

4. PasxoauTe IO OCBIIIECTBEHM CAEAKM C IIEHHM KHVDKA UAV APYIV AUKBUAHM (PUHAHCOBU aKTUBU U
IIpU IIpeolleHKa Ha MHBEeCTUIIMITe B TaKMBa IIeHHM KHIDKa U aKTMBM, Pa3xoAuTe OT OTpULlaTeAHU
KypCOBM Pa3AuKY, U3BbHPEAHNU Pa3xoAy, KOUTO He ca II0 BMHA Ha AABXHOCTHU ANIIA, KAKTO U APYIU
pasxoau, onpejeaeHu 110 IIpeABUACHN: B 3aKOHa pea;

5. Apyru pasxoamu, nocouenu B Te3u Ilpasmaa 3a cmerka Ha PoHaa, ChAEOHU U APYTH Pa3Xxoau,
CBbp3aH!U CbC 3allliTa MHTepecuTe Ha IIpUTeXKaTeAnTe Ha Asi10Be B JoroBopHusa PpoHJ, KaKTo U APYIU
U3BBbHPEAHN pa3dXxoau, CBbp3aHM C deltHocTTa Ha PoHga.

6. Pasxoau 3a BPHIIHI KOHCYATaHT! BbB Bpb3Ka ¢ oOmnyaiHaTa AeiHocT Ha PoHga, BKAIOUMTEAHO 3a
MapKeTUHIOBU yCAYTU U peKaaMa, JOpUANYIeCKN YCAYTU  , YCAYTHU 3a BPB3KU C MHBECTUTOPUTE, YCAYTU
3a AMCTpUOYIINS Ha Asd10BeTe Ha poOHAA (aKO MMa TaKMBa BIIOCAEACTBUE), YCAYTH 3a CHeljMaAn3upaHa
nHQpopMaIMOHHa IT0AAPBKKa, aDOHAMEHTH yCAYTU 3a AOCTBII 4O CIlelaAus3upaHy MHPOPMalIOHHA
MacCUBM U CUCTeMM, KYpMepPCKU yCAYTM UM APYIM eAHOKPaTHM MAM IHePUOANYHM YCAYIM, CBbP3aHU
AVIPEKTHO c AertHOocTTa Ha Ponga.

(2) YripaBasIBaImioTo 4py>kecTBo CKAI0UBa 4OTOBOPUTE C AOCTaBUMIINTE Ha BHHIIIHY YCAYTH OT IMETO U 3a
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cMeTKa Ha PoHJa, KaTo yBeJoMsBa 3a ToBa Jemnosuraps. JernosuTtapsT MoxXe Aa Bb3pasy Cpely pa3Xxoanu,
HaIlpaBeHM OT YIIpaBAsBaIllOTO APY>KeCTBO 3a cMeTKa Ha PoHa, KaTo OTKaKe Ja IIOTBbPAY BKAIOYBAHETO
UM B KaAKyJaI[/sITa Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®onja. ITorsbp:kaasanero Ha HCA ot crpana
Ha /Jlerio3uTaps ce cuuTa 3a 0400psBaHe Ha M3BBbpIIEHNUTe OT YIIPaBAsIBaIIOTO APY>KeCTBO pas3xoAM 3a
cmeTka Ha Ponga.

Bcuaku pasxoau, cBbp3aHM ¢ AeITHOCTTa Ha AOTOBOPHUSA (POHA, BKAIOYUTEAHO TOANIITHOTO
Bb3Harpa’kJeHIe Ha yIIPpaBAsgBaIllOTO APY>KeCTBO, Bb3HaTrpak AeHIETO Ha AeTIo3UTaps U Ha
perucTpupanms oAUTop, He Morar Aa HaasuiasaT 5.0% (I1eT ImpolieHTa) OT cpeAHaTa rOANIITHA HETHA
CTOMHOCT Ha aKTMBMUTe I10 OaslaHca Ha AOTOBOPHIA (POHA.

IIpes rbpBata roaguHa Ha PoHAA BCUUKM pasxoau cbraacHo 4a.45 cebpsanu ¢ KOH, 111, pasxoaun Obb
A/l- banka genosurap, CBbp3aHI C MeceyHa TaKca 3a IoAAbp>KaHe 1 00cAy>KBaHe Ha percThbp aKIUM-
qy>KAeCTpPaHHM eMICHUM, CbXpaHsSBaHU B UyXAeCTpaHHU AeINO3UTapHU WHCTUTYLIMM, PasXxoAu 3a
U3TOTBsIHE Ha 00O0IIIeHa MeceuHa McMeHa MHpopMans 3a ChbXpaHsaBaHuTe oT JerosuTtaps akTUBU Ha
donga u u3BLpIIeHNTe onepanun ¢ Tsax B cbotBerctiue cbe 3AKVICAIIKN n Hapeaba Ne 44 u apyru
KOHTPOAHM (PYHKIIUM U Pa3XOAM 3a OCBIIIeCTBBaHe Ha KOHTPOA IPY M3YMCACHMETO Ha HeTHaTa CTOMHOCT
Ha aKTUBUTE Ha eAVMH 4511, eMUCHMOHHA CTOMHOCT, IleHa Ha 0OpaTHO u3KyiyBaHe, kKakTo 1 HCA na @onga
e ObAaT 3a CMeTKa Ha A4PY>KeCTBOTO U HiAMa Ja ce IIpUcIiagaT OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
donaa.

Pa3xoan 3a cMeTKa Ha MHBECTUTOPUTE

(usm. c peuenue om 27.05.2024z.) Ya. 46. (1) YmpaBasAsaIioTo Apy>KecTBO BKAIOYBAa B e€MICHOHHaTa
CTOJHOCT Ha 3aKyIlyBaHUTe As110Be HaJ0aBKa C I1e/ ITOKpMBaHe Ha pa3XoAuTe I10 IpojakOaTa B pazMep
Ha 0.10% oT HeTHaTa CTOMHOCT Ha aKTUBNTE Ha eAMH A5, He3aBMCUMO OT pa3Mepa Ha MHBecTUpaHaTa OT
eAHO Aulle cyMa.

(2) YpapasBamoTo g4py>KecTBO HaMaAsiBa lleHaTa Ha OOpaTHO U3KyIlyBaHe Ha AsS40BeTe C OTOUB C 1ea
IIOKpMBaHe Ha pa3Xo4uTe 110 OOpaTHOTO U3KYITyBaHe B pa3Mep Ha:

a) 0.30% oT HeTHaTa CTOMTHOCT Ha aKTMBIUTE Ha eAVH A514 — aKo CyMaTa e O114a MHBeCTMpaHa 3a CpoK 40 12
Mecella BKAIOUUTEeAHO;

(usm. ¢ peurenue om 27.05.20242.) 6) 0.10% ot HeTHaTa CTOMHOCT Ha aKTMBITE Ha €AUH A4 — aKO CyMara e
Ouaa MHBeCTMpaHa 3a CpoK Ha/, 12 mecena;

Cpox®T ce ornpegeas KaTo 3a HadaAHa jgaTa ce IIpMeMa JaTaTa, Ha KOSTO IoACMeTKaTa Ha MHBeCTUTOpa
KbM CMeTKaTa Ha YIIpaBAsSBaIlOTO ApyxKecTBO B LleHTpaanms aernosurap e 3aBepeHa C HIPUAOOUTHUTE
As110Be, a KpaliHaTa gaTa e JaTaTa Ha II04aBaHe Ha IIophbuKaTa 3a 0OpaTHO U3KyIlyBaHe Ha gsa0BeTe. [Ipu
u3JajeH YacTuueH As14 0OpaTHOTO M3KyIlyBaHe ce M3BbpIlBa I10 1leHa, paBHa Ha HeTHaTa CTOVMHOCT Ha
aKTUBUTE Ha eAVH A5, yMHO€eHa 110 4acTTa OT eAVH 11514 454, IpUTe’KaBaHa OT MHBECTUTOpPa.

(3) ITpu xoHBepTUpPaHe Ha As140Be IMOPBUKUTE Ce U3ITbAHABAT 110 HeTHA CTOMHOCT Ha aKTUBUTE 3a 4514 Ha
BCceKu OT (pOHAOBeTe, M3UMCAeHa 3a AeHs Ha IlogaBaHe Ha ITopbUKaTa.

(4) VuBectTurOopmTe MOTaT Ja AbAXKAT M TaKCH 3a AOHBAHUTEAHM YCAYTM, OKa3BaHUM WM OT
Ynpasassaioro Jpy>kectso, cbraacHo Tapudata na ¥/, Haandna Ha yeOcaiiTa Ha 4py>KecTBOTO.

Hpocnexm u Ocrosen ungopmayuonen dokymenm
(usm. ¢ pewerue om 27.05.2024:.) Ya. 47 (1) Ynpasassamoro JpyxecTBo IyOAMKyBa CBbIAaCHO
nsucksanmsaTa Ha 3AKVICAIIKI u akrosete 3a HeropoTo nnpuaarane IIpocrexT na Jdorosopuus ®oug n
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OcHosen nHQOpPMAINIOHEH AOKYMEeHT.

(2) ITpocmexTsT ChABpKa MHPOpPMaIUATa, HEOOXOAWMa Ha WMHBECTUTOPHUTE 3a M3BBPIIBAHETO Ha
nHpopMIUpaHa IIpelleHKa Ha IIpeAJaraHaTa MHBECTUIN, B T.4. Ha PUCKOBeTe, CBBbpP3aHM C Hes.
ITpocnexThT chbABbpKa 1 MHPOpPMaNM 3a pucKosus podna Ha JorosopHns GpoHa, IpejcTaBeHa IO
sICEH VM AeCHO pa3OupaeM HauyMH, HE3aBMCUMO OT UHCTPYMEHTUTe, B KOUTO WMHBECTHpPA, KaKTO M
nHpOpMaIs 3a KaTeTOpUUTe aKTVBY, B KOUTO AOTOBOPHIUAT (POHJ, MHBECTHPA.

(3) Kpm mpocnexra Ha JorosopHusa (poHj ce mpuaara OcHoBeH MHQOpPMAIIOHEH AOKYMEHT.
OcHoBHIAT MHPOPMAITMOHEH 4OKYMEeHT ITpe/CTaBs OCHOBHUTE XapaKTepuCTuKu Ha Jorosopumns ¢poHg,
TaKa 4e MHBeCTUTOPUTe Aa MOTaT ga pazdepar xapakTepa M PUCKOBeTe Ha MHBeCTUI[MIOHHMUS IPOAYKT,
KOITO UM ce IIpejJara, M BIIOCA@/ACTBME Ja B3eMaT WMHBeCTUIIMOHHM peIleHMs Bb3 OCHOBa Ha
napopMarIiTa.

(4) ITpu BcAKa HMpoOMsHA Ha CBINECTBEHMTE AAaHHU, BKAIOYEHM B IIpOCIieKTa, B 14-aHeBeH CpPoOK OT
HaCTBIIBaHe Ha ITPOM:THA ITPOCIIEKTHT Ce aKTyaAu3ypa U B ChIIysl Cpok ce mpescrass B KOH. OcHoBHysT
nHQPOpMaIIOHEH JOKYMEHT Ce aKTyaAu3Mpa He3abaBHO IIpM BCsAKa IIPOMsHA Ha ChIIjeCTBEHUTE
e/eMeHTH U ce ITpeA0CTaBs He3zabaBHO Ha KOMICHATA Y Ha IHBECTUTOPUTE.

(5) Axtyaana Bepcus Ha OCHOBHIS MH(POPMAIIIOHEeH JOKyMeHT ce IyOAMKyBa Ha MHTepHeT CTpaHMIIaTa
Ha YNpaBAsABaIlOTO APY>KeCTBO, KOATO e HaAMdHa A0 IlocAeaBarriaTa akTyaamsanys. OCHOBHUAT
nHQOpMaIMOHeH A0KYMEeHT ce ITpeA0cCTaBs 0e3111aTHO Ha BCAKO ANIle, KOeTO 3aIllcBa Ag40Be, B padyMeH
CPOK ITpeay CKAIOYBaHe Ha CAeaKara.

Pexaamupane na Jozosoprus gond
(usm. ¢ pewerue om 27.05.20242.) Ya. 48 (1) 3a BCMUKM MapKeTUMHIOBM CHOOIIIEHNS A0 MHBECTUTOPUTE
YVIIPaBASBAIIOTO APY’KEeCTBO CIIadBa M3MCKBaHMATa Ha u4. 4, maparpadmu 1-3 or Peraament (EC)

2019/1156 na Espomeiickusa mnapaameHT u Ha Csbera or 20 ronm 2019 1. 3a yaecHsBaHe Ha
TpaHCTpaHMYHATa AUCTpUOYLMA Ha IPeAlpUTHUA 3a KOAEKTVBHO UHBECTUpaHe I 32 M3MeHeHue
Ha peraamenTu (EC) No 345/2013, (EC) No 346/2013 u (EC) No 1286/2014 (OB, L 188/55 ot 12 10am 2019 1.),
HapnyaH ro-HataTsK "Peraament (EC) 2019/1156", n Hacokute Ha EOLIKII no mpuaaranero Ha u4. 4,

naparpad 1 OT TO3u peraamMeHT, 3a KOMTO KOMUCHTA € B3eAa pellleHne 3a IIpuAaraHeTo MM CbIAacHo 44.
13, aa.1, 1. 26 or 3axona 3a Komucusra 3a GpuHaHCOB HaA30D.

(2) Cebpsannte c geitHocTTa Ha POHAA MapPKETVHIOBY ChOOIIIeHN s, BKAIOUUTeAHO ITyOAMIH U3SIBASHMNS,
VHTepBIOTa U IIpe3eHTally Ha YJeHoBeTe Ha ChBeTa Ha AMPeKTOpUTe Ha YIIPaBAsIBallOTO APY>KeCTBO 1
Ha ApyTUTe Aulla, paboTelIu IIO AOTOBOP 3a YHPaBASBAIIOTO APY>KeCTBO, KaKTO M MapKeTHHIOBUTe
cpoOmeHns 3a deitHocrta Ha POHAQ, MBTOTBSIHYU U Pa3NPOCTPaHABaHM OT TPeTU AUIla, U3IO0A3BaHM OT
YyHIpPaBAsBaIlOTO APY>KeCTBO 3a MapKeTUHIOBU 1leal, TpsaOBa aga OblaT IpegBapuTeAHO O400peH!U OT
pBKOBOAUTEAs Ha 0T4ea “HopmaTnBHO choTBeTCTBIE” B YIIPaBAsABAIIOTO APYKECTBO.

(3) Ilpusanuanero Ha mHBecTUTOPU BBB POHAA Upe3 TeaepOHHM ODaXKAaHMS € AOIyCTMMO CaMO Bb3
OCHOBa Ha IHpeABapUTEAHO M3TOTBeHa MHQPOpMaLUs, KOATO e ogo0peHa IO ad. 2 U € B ITbAHO
cboTBeTcTBMe ¢ Hacokmre OTHOCHO MapKeTMHroBuTe CBHOOIeHMsl CbraacHO PeraameHTa OTHOCHO
TPaHCIPaHUYHOTO pasnpocTpaHeHne Ha ¢Qougose (ESMA34-45-1272). 3a mnposegeHus: TeaedoHeH
pasroBop ce M3rOTBA M CbXpaH:Ba 3a II€PUO/J OT IIOHE 5 TOAMHM 3aluc, KOMTO IIPU IIOMCKBaHe ce
IIpeA0CTaBsl Ha MHBECTUTOPA AN 3aMeCTHUK-TIpeaceaaTteas Ha KOH

(4) TIpu Teaedponnn oHaK4aHMs, BKAIOYUTEAHO Ype3 U3I10A3BaHe Ha TeaeOHeH 3aIlic, ¢ el IIpojaxoa
Ha as110Be Ha PoHAa, TpsAOBa AOIBAHUTEAHO A Ce CIa3BaT CAeAHNTe U3MCKBAHIA:

1. gonycTuMMAT MHTEPBaA OT BpeMe, IIpe3 KOWTO MOraT Aa ce OChILIeCTBsABAT Te3u obaxkaanus, e ot 10 40
19 u.;

2. HOTeHIIMAAHUAT MHBECTUTOP Ce yBeAOM:IBa, Ye pasToBOPHT Ce 3aIllCBa;
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3. mpu Te3n odaKAaHMA 3aAbAKUTEAHO ce ChbOOIIaBaT sICHO 1 TOYHO:

a) CaMOAMYHOCTTA Ha AUIIETO, KOETO ce 00aXka, 1 HauMeHoBaHueTo Ha Ponga un Y,

0) Teae(pOHHMAT HOMEpP UAM aApechT, Ha KOUTO MOXe Ja Ce YCTaHOBU KOHTaKT C AUIIETO, Ipelaaralio
as110Be Ha PoHaa;

B) IleATa Ha o0a’k4aHeTo, KOTraTo e IIpeAA0>KeHe 3a Bb3Me34HO IIpexXBbpAsHe AU TTI0KaHa 3a OTIIpaBsIHe
Ha IIpeA/A0>KeHIe 3a Bb3Me3AHO Ipujo0mBaHe Ha As108e Ha PoHJa;

I) 3agbAXKeHneTo Ha Y/ aa gaje Bb3MO>KHOCT Ha MHBECTUTOPIUTE Aa Ce 3allO3HasAT C aKTyadeH BapuaHT
Ha rpocriekra Ha PoHga;

4) MACTOTO, KbAETO Ca AOCTBITHI AOIIbAHNTEAHA MHPOPMaIL U J0KyMeHTH 3a PoHja.

Kongudenyuarnocm

(usm. ¢ peurenue om 27.05.20242.) Ya. 49 (1) Yaenosere Ha CbBeTa Ha gupeKTOpuUTe Ha YIpaBAsIBaIllOTO
APY>KeCTBO, HETOBUTE CAY>KUTeAU VM BCUYKU APYIU ANIla, paOOTeIu IO AOTOBOp 3a YIIpaBAsIBaIlOTO
APY>KecTBO, He MOrIaT Ja pasraacsiBaT, OCBeH akO He ca OIIPaBOMOIIIEHM 3a TOBa, M Ja I10A3BaT 3a
obaarogeTeAcTBaHe Ha ceOe CM MAM Ha APYTHU AMIIA, BKAIOUNMTEAHO Ha CAMOTO YIIpaBAsBaIIO 4PY>KeCTBo,
dakT M oOcTOsITeACTBa, 3acATallyl HAaAMYHOCTUTE ¥ OIlepallyiUTe IO CMeTKUTe 3a (PUHAHCOBU
VHCTPYMeHT! U ITapu Ha JoropopHus (GpoHA 1 Ha IpUTeXaTeANTe Ha As410Be, KAKTO M BCUYKN APYTU
daxTu 1 obcToATEACTBA, MPEACTaBASABAIIM THPrOBCKA TaliHa, KOUTO Ca y3HaAlU IIPU U3ITbAHEHNUE Ha
cay>xebHuTe 1 1npodecroHalHNUTe CU 3aldbAXKeHus. VIsucksaHuATa MO IPeAXOJHOTO M3pedeHue ce
npuAarar 1 3a cAydauTe, KOraTo IIOCOYeHITe A1lla He ca Ha cAy>K0a 1AM AeITHOCTTa M e IIpeyCTaHOBeHa.
(2) YmmpaBasBamoTo Apy>KecTBO MOXe Ja IIpejoCTaBsl CBeAeHI:I 110 IIpeAXo4HaTa pasropeada caMo IO
peaa Ha ua. 91 ot 311DV, BB Bpb3Ka ¢ 4a. 107 ot 3SAKNCAIIKIL.

Omzoeoprocm na Ynpaerseaujomo dpysxecmeo

(usm. ¢ peuwterive om 27.05.2024¢.) Ya. 50. YripaBasaBaiioTo Apy>KeCcTBO OTIOBapsl Ipe/, IpuTeskKaTeAuTe Ha
Asa0Be B JloropopHus QpOHA 3a BCUYKM Bpeal, IIpeThbpIIeHN OT TiAX, B pe3yATaT OT HeM3II'bAHeHNe Ha
3a4bAKeHUATa OT CTpaHa Ha YIPaBAsABAIlOTO APY>KeCTBO, BKAIOUMTEAHO OT HEeITbAHO, HETOYHO U
HecBOeBpeMeHHO U3ITbAHeH!e, KOTaTo TO ce AbAXKM Ha IIPUYMHIY, 3a KOUTO /Jpy>KecTBOTO OTTOBaps.

3amana na Ynpaeaaeauw,omo opyxecmeo

(usm. ¢ pewerue om 28.06.20242.) Ua. 51 (1) 3amsHa Ha YIIpaBAsBaIOTO APY>KECTBO Ce U3BBbPIIIBa ChIAaCHO
ya. 26, aa. 3 or 3AKVICAIIKV npmu oTHeMmaHe Ha AMIleH3a 3a M3BbpIIBaHe Ha JAENHOCT, IIpU
IIpeKpaTsBaHe 1AM OOsBsABaHe B HECHCTOATEAHOCT Ha YIIPaBAsIBAIlOTO APY>KecTBO. B Tesu cayuan Y/
npedasa Ha Jenosurapsi He3abaBHO IIs1laTa HaAMYHa MHQPOPMAIM U AOKYMEHTalusl BbB BPb3Ka C
ylpaBaeHneTo Ha JoropopHust GpoHd. Jeno3utapsT o U3KA0deHne ynpasassa JoropopHust GoH/ 3a
IIep1oJ, He O-AbABT OT 3 Mecella.

(2) B 14-aHeBeH CpOK OT Bb3HUKBaHe Ha 00CTOSITeACTBOTO 1O aA. 1 Jero3urapsr e AAbXKeH Aa IIpeaa0Ku
IIIICMEHO Ha IOHe TpU yIIpaBAsBaIllll APY>KecTBa Ja IoeMaT yIpaBleHueTo Ha /orosopHus ¢QpoHA,
CBHOTBETHO Ja Io mpeoOpa3yBaT Upe3 BAMBaHe 1AM CAUBaHe.

(3) IToxanuTe 10 a4. 2 ca ¢ e4HAKBO ChbAbp KaHIE U ce IIPeACTaBsIT Ha 3aMecTHUK-TIpeAcedaTeas Ha KOH
B 3-AHeBeH CPOK OT M3IIpalllaHeTO MM Ha ChOTBETHUTE yIIpaBAsBaIlll APY>KeCTBa, KaTo ce IOCo4YBaT
KpUTepunuTe 1 MOTHUBUTE, Bb3 OCHOBA Ha KOMUTO Te3M yIIpaBAsBallll Apy>KecTBa ca u3OpaHU OT
AJerniosuraps. YpasaspalnuTe Apy>KecTBa Tps0Ba 4a OTTOBapAT Hail-MaAKO Ha CAeAHUTe yCAOBMI:

1. aa mpuTexxasaT pa3pelleHle 3a OpraHM3JpaHe I yIlpaBAeHle Ha IIOHe egHa JelicTBallla KOAeKTUBHa
MHBECTUITNMIOHHA CXEMa;

2. KaImTaaoBaTa aAeKBaTHOCT M AMKBMAHOCT Ha BCSIKO OT TAX Ja OTIOBAapAT Ha HOPMAaTUBHUTE
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U3VCKBaHM:A U Aa He ObJaT HapyIIIeHN BCAeACTBIe ITIoeMaHe yIpaBaeHneTo Ha JorosopHust GoHg;

3. Ipe3 mocaejHuTe ABe TOAMHM, IIpeAXOXKAAIlM CKAIOYBAHETO Ha JAOTOBOpa, Ha yHIpaBAsABalllOTO
APY>KeCTBO Ja He e HalaraHa MMYIIlecTBeHa CaHKI[/:], a Ha 4YAeHOBeTe Ha yIIpaBUTeAHMS AU KOHTPOAHNAS
My OpraH — aAMUHICTPaTUBHM HaKazaH: 3a Hapyenus Ha 3AKVICAIIKII i akToBeTe 1o mpuaaraHeTo
My.

(4) B eanomeceueH Cpok OT M3IpalllaHeTO Ha BCUYKM ITOKaHM 10 aa. 2 B Komucusra, ynpasassaiiure
Apy>KecTBa, KOMTO HMCKAaT Ja IloeMaT yIpasieHueTro Ha Jorosopuus (poHA MAM CBOTBETHO Ja TO
IpeoOpasysaT, IpeACTaBAT Ha /Jernosnrtaps, I4aH 3a yIpasaeHnero Ha JorosopHust QoHJ B cpok 1
roAMHa OT IIOeMaHeTO Ha TOBa yIIpaBAeHNe UAN [11aH 3a IIpeoOpa3yBaHeTo My.

(5) B 7-aneBeH cpok OT M3TMYIaHe Ha CpoKa IO aA. 4 JenosurtapsaT uadbupa yIIPaBAsBaILIOTO
APY>KeCTBO, KOeTO IIle IloeMe YIIpaBAeHNeTO, ChOTBeTHO Iie IpeoOpasysa JorosopHmus ¢$oHA, U
yBegoMmsiba Komucusra, KaTo mnpmaara MOApOOHM MOTHBM 3a HallpaseHUs M30Op U yBejoMsBa
CBHOTBETHOTO YIIPaBAsBAIIO APY>KeCTBO.

(6) V130panoTo ympaBaAsBaIlo APY>KeCcTBO B 14-gHeBeH CpOK OT IloAydaBaHe Ha yBeAOMJAEHIeTo, ue e
130paHo, IIpeACTaBs Ha 3aMeCTHUK-TIpeAcejaTeAs IldaHa 3a yIIpaBaeHue Ha JoroBopHus PoHJ, KaKTo U
APYIU AOKYMEHTHU, M3MCKBAHM ChIAaCHO IIPUAOXKIMOTO 3aKOHOAATeACTBO.

(7) Tlpu m3roTsAHe Ha AOKYMEHTHTe IO al. 6 YIpaBASBAIIOTO APY>KeCTBO He MOXe Ja IIPOMeH:
CBILIECTBEHO MpaBuJaTa U Ipocrekra Ha JorosopHms (poHJA, BKAIOUUTEAHO Aa IPOMEHs PUCKOBUS MY
npodua.

(8) 3amectHMK-TIpeAcegaTeast ce NIpPOM3HACA IO IpeACTaBeHNUTe JOKYMEHTM IO peda Ha ua. 18
SAKVCATIKIL.

(9) Ako He Obae M30OpaHO MAM OAOOPEHO YIpaBAsABaIlO APY’KECTBO, KOeTO Ja yIpaBAsBa, CbOTBETHO
npeobOpasysa JorosopHnst GpoHA, nanu 3aMecTHUK-TIIpeicejaTeAdT OTKaXke Ja M3jaje paspellleHNe Ha
HOBOTO YIIpaBAsBaIllO APY>KecTBO Aa ympasassa /JoropopHus (poHa, ChOTBETHO Ja IO IIpeoOpasysa,
3aIl0uBa IIpoliedypa I1o IIpeKparssaHe Ha /oroBopHMs POHA HE3aBUCUMO OT U3THYaHeTO Ha 3-MeceuHus
cpok no aa. 1.

(10) YripaBasiBaijoro Apy>kecTso 11y0anKyBa Ha mocodennte s I'aasa VI, ot IIpocniekra mecra chodbmenne
3a IpekpaTsaBaHe Ha ynpapaeHueto Ha PoHga OT YIpaBAsgBallOTO APYKeCTBO U 3a IpUYMHATa 3a
IIpeKpaTsABaHeTO, KaKTOo I Ye IyO0AMYHOTO IIpeJaaraHe 1 0OpaTHOTO M3KyIlyBaHe Ha As10Be ca BPeMEeHHO
CIIpeHM 40 olpejeAsiHe Ha APYTO yIIpaBAsBalllo 4PY>KeCTBO.

(11) B cayyanTte Ha 3aMsHa Ha YIIpaBAsABaIioTO APY>KeCTBO HOBOTO YIIPaBAsIBaILO APY>KECTBO € AABXKHO
Aa IyOAMKyBa Ha caliTa CM, KaKTO M Ha caiiTa Ha IpeAMIIHOTO YIpaBAsSBaIllO APY>KeCTBO JaHHU 3a
HalIMEHOBAaHMETO U CeAAANIIETO CIL.

(12) YpaBasBaIioTo 4py>KecTBo (KaKTo CTapOTO, TaKa ¥ HOBOTO — B CAy4Jail Ha 3aMsiHa) He OTTOBapsI IIpeJ,
KpeauTopuTe cu ¢ aktusute Ha PoHga.

(13) Asaosete Ha mHBecTUTOpUTE BB POHAA, ChXpaHABaHU 110 KAMEHTCKM ITIOACMETKM KbM CMeTKaTa Ha
CTapoTO YTpaBAsBallo Apy>kecTso B Llentpasen Jenosurap mau B Apyr Aerosurap, ce IpexsbpAsiT 110
KAMEHTCKM IIOACMeTKN KbM cMmeTKaTa B LlenTpasen AJenosurtap mam B ApyT JellO3UTap Ha HOBOTO
yIpaBAsBaIlo Apy>ectso. Buucanure B lentpasnusa Jdenosurap nau B Apyr Aero3uTap LeHHM KHVDKa
ce cMATaT CHOpPsAMO BCUMYKM TpeTU AMIA 3a LEeHHUM KHIDKA Ha TeXHUTe IIpUTexareau, T.e. Ha
IpUTeXareauTe Ha AsS40Be, He3aBICUMO OT TOBa, 4e Ca PerucTpUpaHN 1o IIOACMETKI KbM CMeTKaTa Ha
APYTO AulLle — yIIpaBAsBaIlo A4py>KecTBo.

(14) Bcexu mHBeCTUTOpP MMa IIpaBO Ja IIOMCKa OOpaTHO M3KyIlyBaHe Ha Asl0BeTe CU IIO BpeMe Ha
IpoueaypaTa IO 3aMsHa Ha YIPaBAsSBallo APY>KeCTBO, 0e3 Aa AbAXU IIO-BUCOKM Takcy U 0e3 Apyru
AOII'BAHUTEAHM Pa3X0Ayl C U3KAIOUEeHMe Ha pa3XoauTe 3a 00paTHO U3KYIlyBaHe.
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PA3AEA VI

AEIIO3UTAP
Nsuckeanus xom Jenosumaps
(usm. ¢ pewieriue om 27.05.20242.) Ya. 52 (1) denosurap Ha JorosopHust poH e OaHKa AV MHBECTUIIMIOHEH
IIOCpeAHUK, KOUTO OTrOBapAT Ha u3nckpaHusTa Ha I'aasa Ilera ot 3AKVICAIIKIL.
(2) dentosurapAT He MOXe Aa ObAe €4HO U CBIIO AMIle C YIIpaBAsBaIIoOTO Apy>KecTso Ha PoHga. Tpsabdsa
Ja ca CIla3eH! U M3UCKBaHUATa Ha 4a. 21 ot Jeaernmpan peraament (EC) 2016/438 na Kommcusara 3a
aormrbanenne Ha Aupextusa 2009/65/EO na Espormeiickusa rnmapaamenTt u Ha ChbseTa 10 OTHOIIIeHMe Ha
3a4bAKeHHATa Ha AeTIO3UTapuTe.

DOynuxyuu na Jenosumaps

(usm. ¢ pewenue om 27.05.2024z.) Ya. 53(1) JenosurapsAT cbXpaHsSBa M OCBIeCTBsIBa HaA30p BLPXY
akTyBUTe Ha JOoroBopHims (poHJ, B TOBa YICAO:

1. CbXpaHsBa IapUYHU CpPeACTBa M APYTU aKTUBM, IpuTeXasaHU OT JoroBopHust (poHJA, Ha
HEroBO MMe, CBbLAacHO paslopeaOuUTe Ha HOpMaTUMBHUTE aKTOBe I/MAN AOTOBOpa 3a AeNO3UTapHMU
yCAYTH;

2. BOAU IIO CBOSI IIOACMETKa perucrpupanmre B lleHTpaaHus aemnosurap mAuM B APYIU
Aeniosutapy 6e3HaANMIHYN PUHAHCOBU MHCTPYMEHTH, IIpuUTeXXaBaH! OT JorosopHust GpoHg;

3. BOAU IIO CBOI KAMEHTCKU IOAPerncTsp B bbarapcka HapodHa OaHKa Abp>KaBHUTE ILIEHHU
KHITKa, B cAyJanl de JorosBopHist GpOHA IIpUTeXKaBa TaK/Ba.

4, Mambansasa u gpyru GyHkium, npeasudenn B I'aasa nera na 3AKVICAIIKM n B Peraament
(EC) 2016/438 Ha Komucusra ot 17 gekemspu 2015 roanna 3a gomrbanenne Ha Aupexrusa 2009/65/EO Ha
Espomnerickns mapaamenT 1 Ha ChBeTa 110 OTHOIIIEHNe Ha 3aAbAKEeHIsATa Ha AeTIO3UTapuTe.

(2) denozuTapsT KOHTpOAMPaA U U3BBpIIIBa IAalllaHsATa 3a cMeTKa Ha PoHaa.

(3) demnosurtapsT KOHTpoAMpa OIpeAeAssHETO Ha HeTHaTa cTomHOCT Ha aktusute, HCA Ha eauH asa,
eMIICMOHHATa CTOMHOCT U IleHaTa Ha 00paTHO M3KyIIyBaHe Ha As110BeTe Ha JoroBopHUS POHA.

(4) JemosuTtapAT OCBIECTBsIBAa Haj30p 3a CIIa3BaHe Ha OCTaHAaAWTe W3MCKBAHMS Ha 3aKOHa,
II0A3aKOHOBUTE HOpMaTNBHM aKToBe, Te3u Ilpasnaa n ITpocnekra Ha JorosopHust GpoHA OT CTpaHa Ha
YIpapasBaImoTo 4py>KecTBo.

(5) OrtHomennsaTa MeXAy YHOpaBAsSBaIllOTO APYKeCTBO KaTO yHpaBAsiBalllo U IIpeACTaBAsBaIllO
JorosopHust GpoHJ, OT e4Ha cTpaHa, 1 Jerno3uTapst, OT Apyra CTpaHa, ce ypeK4arT C 40I0BOp.

Aozoeop c Aenosumaps

(usm. ¢ peutenue om 28.06.20242.) Ya. 54 (1) YrpaBaABaIoTo Apy>KecTso OT uMeTo Ha JorosopHus $poH/
CKAIOYBa IMCMEHO criopadyMeHne ¢ Jernosurapsi, ¢ KOeTo ce orpeseas nHPopMalmusaTa, Heobxoauma 3a
U3II'bAHEHNEeTO Ha PYHKIIMUTe Ha /ero3nTaps CbraacHO IPUAOKIMOTO 3aKOHOAATeACTBO. /OTOBOPBT
MeXXay YIpaBAsgBaIlOTO ApyKecTBo U /enosutaps e chobpaseH c pasnopesdbute Ha 3AKVCAIIKH,
Hapeaba Ne44 n Peraament (EC) 2016/438 1 cbabp>ka Hall-MaAKO CA€AHUTE €1€MEHTH, CBbP3aHU C
IIpeAOCTaBAHNUTe YCAYTU U IIpoLieAypUTe, KOUTO YIIpaBAsSBaIlOTO APY>KeCcTBO 1 Jerno3urtapAr TpsioBa 4a
cAe/Bar:

L. onmcanme Ha ycayrute, Kouto mie GbpaaT peaoctassan ot JenosuTapst, KakTo 1 Ha IPOLIeAYPUTE,
kouto JenosurapAT TpsOBa aga BbBeAe 3a BCEKU B/ aKTUB, B KOUTO /JOroBopHuAT (PoH4 MOXKe Aa
MHBeCTHpPa, ¥ KOWTO My ce IIOBepsIBa;

2. onmcaHMe Ha HauWMHA, 110 KONTO IIje Ce OCBIIECTBABAT (YHKIIMKTE IO ChbXpPaHEHMe U HaA30p B
3aBMCUMOCT OT BAa aKTUBU U Teorpadpcknure pernony, 6 kouto PoHja Bb3HaMepsiBa 4a MHBECTUpPa, B T.4.
BBB Bpb3Ka ChC 3a4b/AXKEeHIATa 10 ChbXpaHsABaHe, CIIMChLINTe C AP KaBy U IIPoIieAypuTe 3a 400aBsHe 1A
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IpeMaxBaHe Ha Abp>KaBy OT Te3U CIUCBIIN;
3. CpOKBT Ha BaAMAHOCT M YCAOBMATA 3a M3MEHEHUE M IIpeKpaTsiBaHe Ha AOTOBOPA, BKAKYUTEAHO
oOcTosATeACTBaTa, KOUTO MOraT ga 40BeJaT 4O IpeKpaTsaBaHe U Ipolielypara, 110 KOATO Jerno3urapsr
Ipejasa Iis4aTa ChlljecTBeHa MHQpOpPMaINsI Ha HOBUS AeO3UTap, BKAIOUNTeAHO IIpaB1AaTa 3a 3aljuTa
Ha IIpUTeXaTeANUTe Ha As/40Be IIPU TaKaBa 3aMsIHa;

4. 3aagpaKeHWUsTa 32 IOBEPUTEAHOCT, IIPUAOXKVIMU 110 OTHOLIEHME Ha CTPAHUTE I10 AOTOBOPA ChIAACHO
CbOTBeTHUTE 3aKOHOBM U II043aKOHOBU pasnopeadu. Te3m 3aabakeHUs He Bb3IpPeIsTCTBAT
BB3MOXKHOCTTa 3a KOMIIETEHTHUTe OpraHM Ja pasliodaraT C AOCTBI A0 CHbOTBETHUTE AOKYMEHTU U
nHpopMaIL;

5. cpeacTBaTta M IpOLEAYPUTE, MOCPEACTBOM KOMUTO /lenosutapsr npejaBa Ha YIPaBAsBaIlOTO
APY>KeCTBO BCsKa ChblllecTBeHa MH(pOpMalNsa, HeoOXoguMa Ha YIIpaBAsSBaIlOTO ApPYKeCTBO 3a
U3ITbAHEHIE Ha 3aAbAKeHUsATa CU, BKAIOYUTEAHO ONNCaHMe Ha CpeACTBaTa M IIpOoLielypuTe OTHOCHO
yIpakHsABaHETO Ha BCAKAKBU IIpaBa, IPOU3THYaIy oT ¢puHaHcoBUTe akTBM Ha PoHAA, U cpeAcTBaTa U
npoueAypure, NpuiaraHu C Iiea 4a ce II03BOAM Ha YIIpaBAsBaIllOTO APYKeCTBO Aa paslioJara CbC
CBOEBpeMeHeH I ITOAXOAAIT 40CTBII 40 MHPOpMaIsl, CBbp3aHa ChbC CMeTKUTe Ha JoroBopHus POHA;

6. cpeactBata u mpoleaypuTe, MOCPEACTBOM KOUTO YIPaBAsBalIOTO APYKECTBO IIpejaBa Ha
AJeniosutaps 1s4ata BakHa MHQOpManus, KOSATO My € HeoOXoAMMa 3a M3ITbAHEHUe Ha HeroBuTe
3a4bAXKEHUs MAU OCUTYpsIBa AOCTbIIa My AO Hesl, BKAIOUUTEAHO NpolledypuUTe, IOCPeACTBOM KOUTO
JeriosuTapAr 1je noAydasa MHPOpMaIs OT APYIU AKlia, opejeAeHl OT YIIpaBAABallloTO A4PY>KeCTBO;
/. mporeAypuTe, KOUTO Ce IIPMAArat, KOTaTo ce IPeABIIKAa IPOMsIHA B ITpaBMAaTa UAY IIPOCIIEKTa Ha
JorosopHnst GpoHJ, KaKTO U 00CTOATeACTBaTa, IIpy KOUTO Jenos3utapAr caeisa ga Obae nHpopMupaH
AW OPU KOUTO € HeoOXOAMMO IIpegBapUTeAHO cbraacue Ha Jerosuraps, 3a ga ce IPUCTBIN KbM
U3MEHEHIeTO;

8. cnucpk Ha saaTa HGOPMAIN, KOSTO TPIOBa A4a ce OOMEHU MeXAy YIIPaBAsBaIloTo APYXKeCTBO 1
Jenosutaps cBbp3aHa ¢ mpogakbara, 13jaBaHeTO, 0OpaTHOTO M3KYITyBaHe 1 0Oe3CiABaHe Ha As110Be Ha
doHaa;

9. msaata HeOOXOAVMa MHPOPMALLL, KOSTO TPsIOBa Aa ce OOMEHM MeXAy YIIPaBAsIBaIlOTO APY>KECTBO
u Jenosutapst BbB Bpb3Ka C U3II'bAHEHIETO OT 3aAbAKeHsITa Ha Jerno3urapsi;

10. korato YmpaBasBamoto apyecTBo u/uau JenosutapsAr geaermpar dact ot QyHKIUHUTE CU Ha
TpeTu Aulia — 3aAbAXKeHIeTO peJOBHO Ja IIpeAoCTaBsT NoApoOHa MHPOpPMaIs 3a BCIKO OIlpeseleHo
TpeTo Aulle, a IIpY IOMCKBaHe OT BCAKa CTpaHa, Apyrara cTpaHa Ja IIpejocTassl MHPpOpMaIns OTHOCHO
U3II0A3BaHNUTe KpUTepUM 3a M300p Ha TPETOTO AUIle ¥ MepKuTe, IIpeAIpUeT 3a TeKyIl KOHTPOA Ha
AEHOCTUTe, M3BLPIIBAHM OT M3OPaHOTO TPeTO AuIle, KaKTO I 3asBAeHMe, ye OTITOBOPHOCTTa Ha
Aeniosutaps cpraacHo ua. 37 ot 3AKVICAITKN He ce mpoMeH:sT OT 00CTOSITEACTBOTO, Y€ BCUMIKY AV YacT
OT aKTBUTe Ha AOTOBOPHM: (POHY, ca IIpejaJeH) Ha ChbXpaHeHle Ha TPeTo ANIIE;

11, yrdopmanms OTHOCHO 3aja4nTe ¥ OTTOBOPHOCTUTE Ha YIIPaBAsSBAILIOTO APY>KECTBO U Jenosurapst
110 OTHOIIIeHMe Ha 3a4bAKeHIsITa UM B 004acTTa Ha IpeAOTBpaTsABaHeTO U3IMpaHeTo Ha ITapu 1 Oopbara
¢ ¢puHaHCHpaHeTO Ha TepopU3Ma;

12. yudopmanms 3a BCMUKM HApUYHM CMETKM, OTKpUTH Ha umero Ha QPoHAa M mporeaypara 3a
yBeJoM:sABaHe Ha Jerosuraps 3a OTKpMBaHeTO Ha HOBa CMETKa;

13. yudopmanms 3a moeranHara nponeaypa Ha /Jenosuraps, B T.4. 32 AuIlaTa B YIIPaBAsSBaLIOTO
APY>KecTBo, KbM KoUTO /JernosuTapsT TpsAOBa 4a ce 0ObpHe, KOTaTo 3allouHe TaKaBa IIPolleAypa;

14. 3aapaxennero, moero or Jenosurapsi, 4a U3BeCTH, IIOM Hay4dl, 1€ pa3AeAeHIeTO Ha aKTUBIUTE He €,
1AM Bede He e A0CTaThyHo, 3a Ja ObJaT Te 3alllTeH! OT HeChCTOATeAHOCT Ha TPeTOTO Amlle, Ha KOeTo ca
Aeserrpany (PyHKINH 10 ChbXpaHeHNe B JajeHa I0PUCAUKITIASL;

15. nponeaypure, ¢ konto Ha Jleno3nuTaps ce O3BOAsIBA BB BPB3Ka ChC 3aAbAKEHISITA My 4a IIPOyYBa
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AeVICTBUATA Ha YIIPaBASIBAIlOTO APY’KECTBO U Aa OIleHsBa KauyeCTBOTO Ha IOAydeHaTa MHQpOpMaIIVL,
BKAIOYITEAHO Upe3 IMoAydaBaHe Ha AOCTBII 40 CYETOBOAHNTE KHUTH Ha YIIPaBAsIBAIIOTO APY>KeCTBO 1AM
9ype3 IOoCellleHNs Ha MsCTO;

16.  mpormeaypute, MocpeacTBOM KOUTO YIIPaBASBAIIIOTO APYXKECTBO MOXKe Aa U3BLPIIBA TIperaes Ha
AeltHOCTTa Ha /lerto3anTapsi BbB Bpb3Ka C AOTOBOPHIUTE MY 3a4bAKEHIs;

17. 3aapaxxenuero Ha Jenosuraps 4a caeau Aaaul Bb3HATPaXKACHMETO Ha YIIPaBAsSBaIOTO APY>KECTBO
e M34lCAeHO U U3I1AaTeHO B ChOTBeTCTBIE ChC 3aKOHa 1 Te3U IIpaBuAa;

18.  3agpaxennero Ha Jeno3utapsi 4a ce OTINUTA Ipes YIIPaBAsSBaIIOTO APY>KECTBO Hall-MaaKO BEAHBXK
MeCeyHO 3a IIOBepeHNTe My aKTUBI I U3BbPIIeHNTe olleparumy;

19. 3appana 3a Jenosuraps ga npuxsama csou B3emanus cpemty Jorosopuus ¢poHa 3a cMeTKa Ha
nosepeHute My ot PoHga NapUIHU CpeACTBa U (PUMHAHCOBU MHCTPYMEHTI;

20.  pasxoauTe IO BUAOBE, KOUTO ITle GbAAT TIOETU OT BCSIKA OT CTPAHUTE;

21. peaa 3a mpesasane Ha Jerno3uraps Ha IpiJaTa HaAMYHA MPU yIIPABASBAIOTO APY>KECTBO
napopManusl U AOKyMeHTAIMsl BbB Bpb3Ka C JorosopHmsa ¢QoHA Ipyu OTHeMaHe Ha AMIIeH3a 3a
U3BBPIIIBaHEe Ha AEMHOCT, IIpU IIpeKpaTsBaHe AU OOsBsABaHE B HECHCTOATEAHOCT Ha YIIPaBAsABaIlOTO
APY>KecTBo;

22.  OTrOBOPHOCTTA Ha CTPaHMUTE 3a HEM3IIbAHEHME Ha AOTOBOPHUTE 3aAbAKEHVs], BKAIYUTEAHO
OTTOBOPHOCTTa Ha /Jernosuraps 1 peaa, 110 KOMTO IpuTeXXaTeAuTe Ha As110Be MOTaT Aa ThPCIAT TaKaBa
OTTOBOpHOCT cbraacHo ua. 37 3AKVCAIIKIL.

(2) BosHarpaxkgenmero Ha Jemosurtaps ce ompedeass B JAOTOBOpa 3a AENO3UTapHU YCAYTU IIpU
cboOpassiBaHe pasniopeaduTe Ha 4a. 56 ot te3u IIpasnaa.

(3) dorosopsT c JemosnuTapsi ce CKAIOYBa IIpM Clla3BaHe Ha YCTaHOBEHUTE B 3aKOHA M3MCKBAHMS U
OTrpaHUYeHNs.

(4)dorosopsT ¢ Jdenosutapst Moxe Aa ObAe IIpeKpaTeH OT YIpaBAsBaIlOTO APYKeCTBO, 3a CMeTKa Ha
JorosopHns OHA C TpUMeCeYHO IpeAu3BecTe cles OAODpeHMe OT 3aMeCTHMK-TIpeJjcejaTeads Ha
3aMmsHaTa Ha Jerosurapsi.

IIpasa u 3advaxenus na denosumaps

(usm. c peweriue om 27.05.20242.) Ya. 55 (1) denosurtapsr e AAb>KeH:

1. 2a mpueMa 3a cbxpaHeHUe HapuyHUTe cpedcTBa Ha POHAA U HpUTEXKaBaHNUTe OT HEro (PMHaHCOBU
MHCTPYMEHTU UAU YAOCTOBepUTeAHU AOKYMEHTU IIPU HaA4MeTO UM, MHCTPYMEeHTH Ha IapUYHIs 1a3ap
uan Apyru GUHAHCOBY MHCTPYMEHTH, BKAIOYUTEAHO KaTo:

a) CbXpaHsIBa IIpMeTNTe ITApUYHM CPeACTBa 110 OTKPUTHU Ha MMeTO Ha PoHga OAaHKOBU CMETKU;

0) uspbpinBa BrIuMcBaHMA Ha Iputexasanute or POHAA OesHaamuHyu (PpUHAHCOBUM MHCTPYMEHTHU B
perucrbpa Ha “Llentpasen genosurap” A/ KbM 1104 cMeTKarta (perucrbpa) Ha Jenosuraps;

B) CbXpaHsBa (PMHAHCOBM MHCTPYMEHTHU UAU YAOCTOBEPUTEAHM AOKYMEHTU 3a Oe3HaANYHUTe IIeHHU
KHIDKA U 3a ApyruTe Oe3HaAnM4YHM (PUMHAHCOBM MHCTPYMeHTH, IputexasaHu oT PoHga, B caydyaute, B
KOUTO yAOCTOBEPUTEAHU AOKYMEHTH ca Haautie B Y /:

I) CbXpaHsBa B Uy>KJeCTpaHHa AeMo3UTapHa MHCTUTYLINS, C KOSTO Jeno3uTapAT nMa CKAIOYeH 40TOBOP,
nputexxapaHute or PoHga Oe3HaAMYHM 4YYKAeCTpaHHU IIeHHM KHIDKa U Apyru  (pUHaHCOBU
MHCTPYMEHTH, KaKTO U YAOCTOBepUTEAHNUTE AOKYMEHTH 3a Oe3HaAMYHUTe Uy>KAeCTPaHH! LIeHHM KHIKa
1 3a Apyrute 6e3HaANuHN PUHAHCOBU MHCTpyMeHTH Ha PoHAA, B cAydauTe B KOUTO YAOCTOBEPUTEAHN
AOKYMEeHTHU ca Haauue B Y/,

4) B caydas Ha T. 1. 6. “1” mo-rope, /lero3nTapsT e AA4bXKeH Aa MOoMCKa OT Uy>KAeCTpaHHaTa MHCTUTYLINS
Aa My ObAaT IIpesocTaBeHM CBOEBpeMEeHHO HeOOXOAMMMUTe CBedeHMs U AOKYMEHTM, KaKTo U Ja

npeAlprueMe BCUYKM HEOOXOAMIMMU AENICTBIUS, C KOUTO Aa rapaHTupa, ye akTusute Ha PoHja 1ie Obaar
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CbXpPaHsABaHU pa34eAaHO OT aKTHBUTE Ha 9y >KaaTa A€IIO3UTapHa MHCTUTYI VL, KAKTO 11 9e ChIIINTE He MOraT
Aa 6’1),Zl,aT paspeaeassHnn AN peaAn3paHn B I10413a Ha KpeAUTOPUTE Ha 9y>K4eCTpaHHaTa 4€I1031TapHa
VMHCTUTYI VS —TPETO ANLIE. B Cquaﬁ[, qge AQHOSI/ITap}IT yCTaHOBI, 9€ pa3A€A€HNeTO Ha aKTUBUTE HE € —
A Be4Ye He € — AOCTaTb4HO, 3a Aa 6”]3,ZI,aT Te 3alITeHN OT HeCbCTOATEeAHOCT I/I/I/I/H/I IIPUHYAUTEAHO
3ITbAHEHNE Ha KpeAUTOPU Ha 9y>XKAeCTpaHHaTa ACIIO3UTapHa MHCTUTYLV — TPETO ANIIE, Ha KOETO Ca

7"
T

AeAernpany GYHKUINH 10 ChXpaHeHIe B JajeHa IOPUCAUKIIN CbraacHo T. 1. O. ro-rope, denosurapAr
He3abaBHO yBegoMmsiBa Y/,

e) IpuemMa U BOAU IIO PerucTbp Oe3HaAMYHM ABbP>KaBHM IIeHHM KHIDKa, npugooutn ot Ponjga, B
ChOTBeTCTBUe ¢ M3uckpaHusATa Ha Hapeaba No 5 na M® u BHB 3a pega n ycaosusra 3a npugoOusaHe,
perucrpupane, usIlaliaHe 1 ThpToBuUATa C Abp>KaBHU IIeHHN KHipKa /“Hapeaba No 57/;

K) HOAABP>KA PETUCTBP 3a aKTUBY, Pa3ANIHM OT (PMHAHCOBY MHCTPYMEHTH I10 CMICbhAA Ha 4a. 35a, aa. 7
ot 3AKMCAIIKIN , U TIpeABUAeHNUTe B MHBeCTUIIMOHHaTa nnoantuka Ha POHAA, cobcTBeHOCT Ha
doHga, KaTo IpU BOAEHETO Ha PerucThpa I10 HacTos1aTa OyKkBa, Jero3nTapsT Mposepssa COOCTBEHOCTTa
Ha POHAA BBPXY CHOTBETHISI aKTVB, KaTO YCTaHOBsIBAa AaAll € COOCTBEHUK Bb3 OCHOBA Ha MH(OpMaIINs
UAN AOKYMEHTHU, IpeaocTaseHM oT Y/, um Bb3 OCHOBa Ha ApPYIM JOKa3aTeACTBa, aKO lMMa TaKuBa
IpeAOCTaBeH! OT TPeTU ANIIA;

3) Aa ripeaynpeskaasa Y/ 3a BCeKM CBIIIeCTBeH PUCK, yCTaBeH B cyicTeMarTa 3a ypeskJaHe Ha I1AalllaHusATa
Ha JajeH raszap.

2. Aa oTuMTa OTAEAHO IapUYHUTe CpeAcTBa U ApyruTe akTusu Ha PoHga U Ja OTAeAs HellapUYHUTe
akTyBu Ha PoHAa OT coOCTBeHUTE aKTVBY Ha Jerno3uTtaps /1AM OT aKTUBU Ha APYTU HETOBU KAMEHTI;
3. 4a ocurypsBsa M3gaBaHeTo (IIpogakOaTa), OOpaTHOTO M3KYIIyBaHe 1 00e3CIABaHETO Ha As10BeTe Ha
donga aa ce nspppuBa B cboTBeTcTBUE CbC 3AKIVICAIIKY, akToBeTe o nmpuaaranero My u ITpasnaara
Ha PoHJa, KaTo 3a 1eAaTa:

3.1. paskpue pasliaalraTeAHa cMeTKa 3a 00CAy>KBaHe Ha 3JaBaHeTO 11 OOpaTHOTO U3KYIlyBaHe Ha As110Be
Ha PoHpa;

3.2. KOHTpOAUpPa AEMHOCTTa, CBbP3aHa ¢ M34MCASIBaHeTO Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, eMICOHHATa
CTOMHOCT U IleHaTa Ha OOpaTHO M3KylyBaHe Ha As4oseTe Ha PoHga (M3umcAsBaHe CTOMHOCTTa Ha
Asaosete Ha PoHga) oT crpaHa Ha Y/ Aa ce uspbpiiBa B cboTBeTcTBre cbe 3AKVCAIIKN, akToBeTe o
npuaaraseto My, Ilpasnaara na ®onga u [Ipasnaara 3a orjenka Ha rnoprdeiiia 1 onpeseasHe HeTHaTa
CTOMHOCT Ha akTuBuTe Ha Ponja. denosurapsr yseagomssa ¥/ 3a pedyarara OT U3BbpIIE€HaTa IPOBEPKa;
3.3. 3a ochblecTBiABaHe Ha KOHTpoaa o T. 3.2. mo-tope Y/ ce 3agbakaBa Aa IpeAocCTaBs Ilsgaara
napopMarIus 3a orpeseleHaTta HeTHa CTOMHOCT Ha aKTVBUTE Ha eAVH As1, €eMJCHOHHATa CTOMHOCT U
IleHaTa Ha 0OpaTHO M3KyIlyBaHe Ha As10BeTe Ha AP (BKAIOUNTEAHO 3a Oposl Ha IpojajeHuTe 1 OOpaTHO
U3KYIIeH! As110Be C IIPUKAIOUNA CeTbAMEHT), KaKTO 1 32 HeTHaTa CTOVMHOCT Ha aKTMBITe Ha

A0,

3.4. mpm ycTaHOBsBaHe Ha HapyIIeHMe A IPelllka IIpU N341CcAsBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE
(Ha equH A511), eMMCUOHHATaA CTOMHOCT M IleHaTa Ha OOpaTHO M3KyIyBaHe, Jero3utapAT ysedomsasa ¥/
40 15:30 yaca B Ha AeHsI Ha OLleHKaTa M BHACsA KOPeKIIMM B M3UMCAeHaTa HeTHa CTOMHOCT Ha aKTUBHUTe (Ha
eAVH As71), eMVCHOHHA CTOMHOCT I 1leHa Ha 0OpaTHO U3KYIIyBaHe;

3.5. n3saBa NIOTBBP KAEHME 3a M3UMC/AeHaTa HeTHa CTOVHOCT Ha akTuBuTe Ha PoHAa, HeTHa CTOVHOCT Ha
aKTMBUTe Ha €4VH A5, KaKTO U eMIUCUMOHHa CTOMHOCT U IleHa Ha OOpaTHO M3KyIlyBaHe Ha eAuH As4. B
caydanTe 110 T. 3.4. IIO-TOpe NOTBLPKAeHNe ce M3jaBa cAel OTCTpaHsBaHe Ha KOHCTaTMpaHaTa I'pellka
1AV HapyllleHue;

4. Aa M3BBPIIBA BCUMYKM I1AallaHNs 3a cMeTKa Ha PoHAa, ChraacHO KAay3uTe Ha CKAIOUEeHUS AO0TOBOp 3a
AETIO3UTaPHNU YCAYTH, KaTo:

4.1. uspppIIBa B paMKNUTe Ha HOPMaTMBHO OIIpeJeAeHNUTe CPOKOBe IAalllaHNs IIPeBOAM 3a CMeTKa Ha
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doHga, mpomsTHYaAIM OT AOTOBOpa 3a JeNOo3UTapHM YCAYTHM, OCBeH aKO HacpelljHaTa CTpaHa e
HeM3IpaBHa MAM Ca HaAuIle AOCTaTbYHO OCHOBAHM:A Ja Ce CYMTa, 4ye e HemusNnpasHa. llaamanmara
Ipou3TUyaT OT CAeAKU C aKTUBU OT mopTdeiiaa Ha PoHAA, IO OOpaTHO M3KYIlyBaHe M BCUYKU APYIU
IAaljaHns OT paslJallaTeaHuTe cMeTKy Ha Ponga.

4.2. caeay BCUYKY ITAPUYHM CPeACTBa, IPOU3TUYAILIN OT CAeAKM C aKTUBM OT ItopTdeitiaa Ha PoHAa, 4a ce
IpeBekAar B 11oa3a Ha PoHAa B oOMUallHITe CPOKOBe.

4.3. ocurypsiBa chbOMpaHeTO U M3N0A3BaHeTO Ha Ipuxoanute Ha PoHga 4a ce U3BLPIIIBA B CHOTBETCTBIE
coc SAKVICAIIKV, Ilpasmaara na Ponga m Ilpocmekra My, BKAIOUUTEAHO, KaTO CAeAM AaAu
Bb3HarpaxkeHmero Ha Y/ e usuncaeno u naareHo B crorsercrsne cbe 3AKVCATIKN u Ilpasnaara Ha
donpa;

4.4. ce pasnopexaa c ropepeHnTe i1 akTusu Ha PoHga, caMO 110 HapeXXKJaHe Ha OIPaBOMOIIeHN ANIia,
ako Te3an HapexaaHus He nporusopeudar Ha IAKVICAIIKY, Ilpasuaara na PoHga mam Aorosopa 3a
AeTIO3UTapHHU YCAYTH; KbM HapeXXAaHeTo cAejBa Aa ObAaT MPUAOKEHU BCUIKU AOKyMEHTH, HeOOXOAVIMU
criope/ AeNCTBaIlOTO 3aKOHOJATEeACTBO U OOIINTe ycAOBMS Ha /emnmos3uTapsi 3a OCBIECTBABAHETO Ha
ChOTBeTHaTa OaHKOBa OIlepaLys;

4.5. ysegomsBa He3abaBHO Y/, KOraTo e OTKasada Ja M3II'bAHM OTIIPaBeHOTO 40 Hes HapeXKJaHe Iopaau
npotusopeunero My cbc SIAKVCAIIKY], IpasuaaTa na PoHga nan 40ToBOpa 3a A€IIO3UTaPHU YCAYTH;
(usm. c peweriue om 27.05.2024:.) 4.6. aa npeaasa usucksana ot 3AKVICAIIKN mndopmanusa 3a
rosepeHuTe 11 akTusy Ha PoHAa U 3a U3BBPIIIEHUTE OT Hesl OIlepaliii C TAX;

47. Mo MCKaHe M HpU IPeACTaBeHO IMCMEeHO HapexXJaHe Ha Y/ Ja M3BbpIIBa AEVICTBUSA IO
pasnopexxgaHe CbC CbXpaHiABaHUTe B YyKJAeCTpaHHa Aello3MTapHa MHCTUTYLMS 4Yy>KAeCTpaHHU
¢puHaHCOBM MHCTPYMeHTHU 3a cMeTKa Ha PoHga, BKAIOUMTEAHO 3a LleANTe Ha yIIpakHsABaHe Ha IIPaBOTO
Ha raac B O61m1o cxbpaHme, Tpou3TUYaIlo OT IIeHHNUTe KHIKa (“proxy voting”);

48. aa ce orumrta pedoBHO Iipes Y/, Hall-MaAKO BeJHDBX MeCeYHO, 3a IIOBepeHUTe 11 aKTUBU
(BKAIOYUTEAHO MMapUYHY CpeAcTBa U (PMHAHCOBY MHCTPYMEHTH) I M3BbPIIeHUTe OIlepallii C TSIX:

4.8.1. 20 5-TO 4UMCA0 Ha TEKYIVS Mecel] U3TOTBS U IPeA0CTaBsl OTYeT 3a HAAMYHOCTUTE U ABVKEHIUETO I10
CMeTKUTe U 3a CbXpaHsABaHIUTe IJeHH! KHIDKa U APyTH (PMHAHCOBM MHCTPYMEHTHU (BKA. Uy>KAeCTpaHHU
(prHaHCOBM MHCTPYMEHTHN) 3a IIPeAXOAHMIS Mecell;

4.8.2. cpoOpasHO ycTaHOBeHaTa OaHKOBa IpakTUKa, IIpedaBa AOKyMeHTH U uH(popManus 3a
U3BbPIIeHNTe OaHKOBY OIlepaly;

49. aa M3saBa AOKYMEHT, yAOCTOBepsBalll IIpyieMaHeTo Ha (PMHAHCOBUTE MHCTPYMEHTM, BpeMeHHUTe
YAOCTOBEpEeHNsI, IIOMMEHHNTe cepTudUKaTy, YAOCTOBEepUTEAHNUTE AOKYMEHTU 3a IIpUTe’KaBaHU
(pmHAHCOBM MHCTPYMEHTU U Ap. AOKYMEHTH 3a COOCTBEHOCT 3a CbOTBETHUTE aKTUBMU, YAOCTOBEpPsIBAIIN
CcOOCTBEHOCTTa BBpXy Oe3HaAMYHUTEe LIeHHUM KHIKa U YAOCTOBepUTeAHNUTe AOKYMEHTHU 3a ApYyIuTe
OesHaayHM (PUMHAHCOBY MHCTPYMEHTH, B CAy4auTe, B KOUTO YAOCTOBEpUTEAHM 4OKYMEHTHN ca HaAulle B
Y4,

4.10. aa mpeaocTaBsl B paMKuUTe Ha 2 /ABa/ paDOTHU AHM AOITbAHNUTEAHA MHQPOPMALVL, U3BBH Ta3M! 110 T.
4.11. mo-tope, MO HMCMEHO McCKaHe Ha Y/, B KOeETO M3PMYHO ca IIOCOYeH!U BlJa Ha M3MCKBaHaTa
nupopMalus, KakTo I IleAnTe, 3a KOUTO ChlllaTta Irje Obae U3I10A3BaHa;

4.12. aa npeaocrassa Ha Y.

4.12.1.nucMeHO yBeAOMAeHNe B TPUAHEBEH CPOK, aKko My Obje HaaoXkeHa MApKa 1o ua. 103 aa. 2 ot
3akoHa 3a KpeAUTHUTE MHCTUTYUUIU 1AM Obje CaHKIMOHUPAH 3a HapyllleHMe Ha M3MCKBaHWATa Ha
SAKNCAIIKI;

4.12.2. MCMeHO yBeJOMA€HUe B IIeTAHEeBeH CpOK, aKO caMmsd TOM MAM HAKOM OT 4YJeHOBeTe Ha
yIIpaBUTEeAHUTE U KOHTPOAHUTE My OpTaHU CTaHe e4HO M CBIIO AN CBbpP3aHo Aulle ¢ ¥/, ¢ yaeHoBeTe
Ha HeTOBUTE yIIpaBUTEAHU U KOHTPOAHU OPTaHM UAM C APYTO AUIIEe, KOTO U3ITbAHSABA YIIPABUTEAHN AN
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KOHTPOAHM (PYHKIIUHU I10 OTHOIIIeHne Ha PoHAa.

4.13. aa aeiicTBa €AMHCTBEHO B MHTepec Ha IpuUTeXXaTeAnuTe Ha Asiaose Ha POHAa KaTo IpeariodnTa
TeXHIsI MHTepec IIpeJ CBOs COOCTBEH.

4.14. JenosutapaT yseaoMmsABa Y/ 3a BCsKa 4UyXKAecTpaHHa JAeNO3UTapHa MHCTUTYLM:, IPU KOATO
JerosuTapT 111e ChbXpaHsBa Uy>KAecTpaHHM (PMHAHCOBU MHCTPpyMeHT! Ha POHAa 1AM YAOCTOBEpUTEAHN
AOKYMEHTM 3a TakKuBa (PMHAHCOBM HMHCTPyMeHTH. B cayuair, ye JemnosurtapsT Bb3AOXKHU Ha AuUIle,
Pa3AMYHO OT ITIoCcOYeHaTa B 40TOBOpa 3a AeMO3UTapHM YCAYIU Uy>KAecTpaHHa AeTlo3UTapHa MHCTUTYIINS,
Aa U3II'bAHsBA HAKOM OT (PYHKUIMMUTE I IO AOTOBOpa 3a AeNO3UTapHM yCAyTH, TO /JenosurapAr e
yBeAOMI CBOeBpeMeHHO Y/ 1 11e My IIpejocTaBy IIoApoOHa nHpOpMaIlsl 3a M30PaHOTO OT Hesl AUIIe.
4.15. mpu noucksaxe ot Y/ Aa My ripeaocTasyt mHPOPMaIs, OTHOCHO KpUTEPUNTE, M3II0A3BaHU OT HETO
npu mu3dbopa Ha CHOTBETHa 4YyXKJAeCTpaHHa JAelo3MUTapHa MHCTUTYLMs, HpU KoATO Jerno3urapsrt
ChXpaHsBa Uy>KAecTpaHHUTe (PMHAHCOBU MHCTpyMeHTH Ha POHAA AN YAOCTOBEpUTEAHN AOKYMEHTH 3a
TakyBa (PMHAHCOBYM MHCTPYMEHTHM, KaKTO U MepKHUTe, KOUTO JeNo3uTapAT e Ipearipuea 3a TeKyII]
KOHTpPOA BbPXY A€MHOCTTa I10 ChXpaHeHNe Ha Yy>KAecTpaHHIUTe (PMHAHCOBU MHCTpyMeHTH Ha PoHAa OT
CTpaHa Ha n3OpaHaTa 4y>KJeCcTpaHHaTa Aelo3UTapHa MHCTUTYIU. B caydait, gye JenosurtapsT Bb3A0XKU
Ha Aulle, pa3AMYHO OT IIOCOYeHaTa B 4OTOBOpa 3a AEMNO3UTapHM YCAYTU dyKAecTpaHHa JAello3uTapHa
VHCTUTYIVS, A U3ITbAHIBA HAKOM OT PYHKIIMINTE MY IIO JOTOBOPA 3a AETIO3UTAPHU YCAYTH, U3pedeHne
ITBPBO OT HaCTOsIIIaTa TOYKa ce IIp1Aara CbOTBETHO U 11O OTHOIIIeHe Ha TOBa AuIIe.

4.16. uyxaecTpaHHuUTe (PUHAHCOBM UHCTpyMeHTH Ha PoHga Morat Ja ObgaT perucTpupaHu B
Jy>KJecTpaHHaTa Aello3UTapHa MHCTUTYIIMS Ha MUMETO U ITIoACMeTKa Ha /Jerosurapsl, B KOATO ChbXpaHsBa
caMO KAMEeHTCKI aKTUBMU, KaTo ce 3agbAKaBa 4a BOAY U BbTPeIlIHN OT4eTHU cMeTKM Ha PoHJa, ¢ orae Ha
OTAEAHOTO MM OTYMTaHe OT cOOCTBeHHUTe aKTuBM Ha Jenosurtaps. Axo JenosurapsAT yCTaHOBH, 4ye
gy>KJeCcTpaHHaTa Jelo3uTapHa MHCTUTYIIMS, B KOSITO Ce CbXpaHsABaT 4y>XKAeCTpaHHM (PUHAHCOBU
nHcTpyMeHTn Ha PoHJAa, He OTroBapsl MAM IIpecTaHe Ja OTropaps Ha WM3JMCKyeMM HOPMaTUBHU
U3UCKBaHMATA M/MAM Ha APYTM M3MCKBaHM:A OT 3HauyeHMe 3a 3alasBaHe MHTepecuTe Ha PoHJAa U Ha
npuTexareauTe Ha As1.108e Ha PoHAa, T He3abDaBHO yBeJOM:IBa 3a ToBa Y /.

4.17. pa caeau agaaut Bb3HarpakAeHneTo Ha ¥/ e M34ncAeHO U U3I1AaTeHO B CbOTBETCTBYE C ACVICTBAI[OTO
3aKOHOJAATeACTBO 1 IpaBnuaaTa Ha PoHaa.

4.18. aa ocplIecTBsBa peJOBHA IIpOBepPKa 3a CHOTBETCTBUE MEXJY CMETKNUTe, KOUTO BOAAT Y/ mn
Aenosuraps 3a akTusute Ha PoHga.

4.19. aa HabaogaBa mapuyHuUTe norony Ha PoHAa, KaKTo M Ja cAeau AaAM BCUYKM IlAalllaHUS,
U3BBbPIIEHN OT MHBECTUTOPUTE MAM OT TAXHO MMe U 3a TsAXHa CMeTKa IIpM 3alllCBaHeTO Ha As140Be OT
¢JoHga, ca moAyyeHM ¥ OCIeTOBOAEH! I10 OTKPUTH Ha nMeTO Ha PoHja CMEeTKI.

4.20. aa BBBeJe U OAABPIKa IIOAXOAAIA OpTaHM3alls 3a CBeXKAaHe 40 MMHMMYM Ha pUcKa OT 3ary0a
1AM OT HaMa/siBaHeTO Ha IapuyHuTe cpeActBa Ha PoHAA B pe3yaTaT Ha 340yIoTpeDa, M3MamMa, AOIIO
yIlpaBAeHMe, HeIpaBUAHO BOJeHe U CbXpaHeHMe Ha OTYeTHOCT, BKAIOUUTeAHO HpU HeOpe>KHO
IIOBeJeHNe.

4.21. ocplllecTssABa IpoBepKa 4aamu Y/ e mpueao 1 BbBeA0 IpolielypH 3a IIPOBeXXAaHe Ha CTpecC TeCTOBe
3a AUKBUAHOCT Ha PoHja.

5. derio3uTapAT HAMa IPaBO:

5.1. aa Obae eAHO U CBIIO UAM CBBP3aHO Anlle ¢ ¥/, ¢ uAeHOBeTe Ha HerOBUTe YIIPaBUTeAHN ¥ KOHTPOAHM
OpTaHM UAU C APYTO ANlle, KOETO U3ITbAHSBA YIIPAaBUTeAHN VAV KOHTPOAHM (PYHKIIVY 110 OTHOIIIeHNe Ha
donga, xaTo OOCTOsATEeACTBaTa IO HaCTOsIlaTa TOYKa ca BaAUAHM M IIO OTHOIIEHMe Ha uleHoBeTe Ha
yIIpaBUTeAHNTE U KOHTPOAHNTe Opranu Ha Jerno3urapsi;

5.2. aa Bp3aara Ha OaHKa 1AM MHBECTUIIMIOHEH ITOCPeAHNK Aa U3IIbAHsABA (PYHKIIMNTE My I10 40rOBOpa 3a
AETIO3UTaPHU YCAYTH, C U3KAIOUEHNe Ha XUIIOTe3UTe, IPeABUAEHN B 40IOBOPa 3a ACIIO3UTapHU YCAYTH;
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5.3. a4a oTKaxke, Ipu IIONMCKBaHe OT PeAOBHO YIIbAHOMOLIeHM OT Y/ Auna, HpesoCTaBsSHETO Ha
napopManusl 1/man u3gaBaHeTo Ha yAOCTOBepUTeAeH AOKYMEHT 3a pasMepa Ha akTusute Ha PoHAA,
BKAIOUNTEAHO 3a BAOXEHUTe IIapUYHM CpeACTBa, IajeXka I/MAM HOMMHAJAHaTa CTOMHOCT Ha
AeTIO3MpaHNUTe I[eHHU KHIVDKA AU APYTY PUHAHCOBY MHCTPYMEHTH;

5.4. Aa M3110A3Ba 3a CBOsI CMeTKa IpeJ0oCTaBeHITe MY 3a ChbXpaHeHNe (PMHAHCOBY MHCTPYMEHTH;

5.5. korato gericTBa 3a cMeTKa Ha POHAa, HE MOXe Ja IIpeAocTaBsl 3aeMI, HUTO Aa ObAe TapaHT Ha TpeTu
ANIA;

5.6. aa mpeaocrass 3aemn Ha PoHAQ;

5.7. aa nmpuxsaia csou B3emManus cpery PoHaa, 3a CMeTKa Ha IIOBepeHuTe My akTuBy OT Y/ nmapudnu
cpeacTBa, PMHAHCOBU MHCTPYMEHTU AU APYTU COOCTBeHM aKTuBy Ha PoHaa.

(2) dermosutapsT UBITbAHABA U APYTU 3aAbAKEHIS, IIPOU3TUYAIIN OT A0TOBOpPa 3a AeTIO3UTapHU YCAYTH,
3aKOH, T0A3aKOHOB HOpMaTtyBeH akT nan Peraament (EC) 2016/438 na Komucusra ot 17 aexkemspu 2015
roauHa 3a AombaHeHne Ha Awupektusa 2009/65/EO nHa EBpomerickus mapaameHT um Ha CbBeTa IIO
OTHOIIIeH!e Ha 3aAbAXKeHNsITa Ha AelIO3UTapuTe.

(3) Ilpu n3mrpaHeHMe Ha 3aAbAKeHMsITa ¢ Jero3uTapsT e AAbXKeH Aa ce PbKOBOAU CaMO OT MHTepecuTe
Ha IIpUTeXKaTeANTe Ha Asd10Be BbB PoHAa.

(4) AemosuTtapAT oTrosaps mpes YIpaBAsSBaIOTO APY>KeCTBO U IIpUTeXKaTeANnTe Ha Asi110Be BB PoHAA
3a BCUYKIU Bpeay, IIpeThbPIIeHN OT TAX B pe3yaTaT OT HeusII'bAHeHMe Ha 3agbAKeHHUsATa OT CTpaHa Ha
Jerniosuraps, BKAIOYUTEAHO OT HeII'bAHO, HETOYHO 11 HECBOEBPeMEeHHO M3IThbAHeHNe.

(5) Ademosurapar cpxpaHssa akTuBuTe Ha PoHAa IpM cra3paHe Ha M3MCKBaHMATA Ha 4a. 35a OT
SAKVICAIIKNM 1 He oTrosaps 3a 3agbAXKeHUATa CU KbM CBOUTe Kpeautopu c aktusute Ha Ponja
cbraacHo ua. 36, aa. 1 3SAKMCATIKIL.

(6) demosurtapsT mpu HMKaKBM OOCTOSITEACTBa He MOXe Ja 040kupa akTusu Ha PoHga MO MCcKaHMA,
HacoueHM cpelly YHOpaBAABalllOTO APY>KeCTBO, He3aBUCUMO AaAV Te3! MCKaHMUA ca OT TpeTa CTpaHa,
BKAIOUMTEAHO OT CbAeOHM U3IIbAHNTeAM, OT HalmoHaaHa areHIns 3a HPUXOANUTE MAU OT BCAKAKBU
APYTU AbP>KaBHM OpIaHIN.

(7) AentosuTtapAT chXpaHsABa, 3allliCBa U OTYMTa akTuBUTe Ha PoHAA — KaKTO (PMHAHCOBU MHCTPYMEHTH,
TaKa U ITapMIHI CpeAcTBa — 3a40a1aHCcoBO, Oe3 J4a I BKAIOYBa B CIeTOBOAHIS ¢ OaaaHC.

(8) JdemosurapsT chxpaHsABa M OoT4YMTa akTuBUTe Ha POHAA — KaKTO (PMHAHCOBM MHCTPYMEHTH, TaKa I
IIapM4HI CpeAcTBa — OTAeAHO OT CBOMTe aKTMBM, OT aKTUBUTe Ha YIpPaBASIBaIJOTO APY>KeCTBO M OT
aKTUBUTEe Ha APYTU CBOU KAMEHTHU 10 4OTOBOPU 3a AETIO3UTaPHI YCAYTU.

Bwsnazpaxodenue na Jenosumaps

(usm. ¢ pewerue om 27.05.2024z.) Ya. 56 (1)PasmepsT Ha Bb3HarpakjeHnero Ha /Jernosuraps caeapa Aa
Obae 0OOCHOBaH C Orle Ha 0OMYATHOTO Bb3Harpa’kJeHue 3a paboTa ChC ChIINA XapakTep M obeM, 1
Ia3apHUTE YCAOBU: B CTpaHaTa.

(2) Bpsnarpaxkaennero Ha Jernosurtaps Moxe Aa Obae oIlpejeleHO KaTo TBbpJa TaKca 3a ollpejeleH
IIep1oA 1/MAN TaKCU 1 KOMUCHOHM 3a OIlpeAeAeHN Ollepalny cbraacHo Tapudara Ha Jdenosuraps nan
Aorosopa ¢ Jenosurapsi, HalipuMep TaKCU ¥ KOMUCHOHM 3a IOAAbp>KaHe U yIIpaBAeHNe Ha CMeTKM 3a
LIeHHM KHIKa, 3a HapU4YHU IIPeBo4Y, 3a KOHTPOA IPY M34NCAsBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTe
Ha PoHga. Brsnarpaxxaennero Ha Jenosuraps He MOXKe Ja ce olpeaeas UAU IPOMeHs 0e3 Chraacuero
Ha YNpaBAsBallOTO APY>KeCTBO eAHOCTpaHHO OT /Jemnosurapsi ¢ IpOMsAHa Ha HETOBM BBLTPeIIHN
AOKYMEHTH, KaTo IIpaBUAHUIIY, Tapudu, OOIIN YCAOBUA U APYTU.

3amana na denosumaps
(usm. ¢ pewenue om 27.05.20242.) Ya. 57(1) 3amsHa Ha Jernosurapst ce AOIyCKa caMO cAe 0A00peHue ot
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3aMecTHUK-TIpeacesaTeast Ha KomucusATa mpu ycaosusTa 1 10 peja Ha AelCTBAI[OTO 3aKOHOAATeACTBO.
(2) Oa00penne 3a 3aMsHa ce 134aBa, caMO aKO HOBUAT AeNO3UTap € AUIeH3MpaH U HaA3MpaBaH IIO
HaAAeXHUs ped, OTrosapsi Ha mauckBaHmaAta Ha 4a. 35 3AKVICALIKI, pasmoaara ¢ HeobOXxogumaTa
KagpoBa, KallnTaaosa 1 MHGOpMaIMOHHa 00e3[1e4eHOCT, KaKTO M aKo ca CIla3eHM APyTUTe M3VICKBaHIs
Ha 3AKVICAIIKI 1 HapeaAOuTe 110 IIp1AaraHeTo My.

(3) ITpu B3emane Ha pemreHnue 3a 3aMsHa Ha Jenosuraps Ynpasassaijoro JApy>kecTso B3eMa IIpeABI/,
BCMUKM IIOCOYeHM B IIpeAXogHaTa aAMHes ¥ HOPMaTUBHO yCTaHOBEHM M3MCKBaHUA VM OTpaHUYeHIL,
NPUAOXKIMU 110 OTHOIIeHne Ha Jenosurtaps. [Ipu HacTbIIBaHe Ha ITIOCOYEHNTe B 3aKOHA OOCTOSITeACTBa
Ynpasasasamoro /JpykecTBo IlogaBa HeoOXOAMMMTe AOKYMEHTU 3a OJ00psiBaHe Ha 3aMsHara Ha
Jerniosuraps He3abaBHO cAe/, y3HaBaHe 3a HaCTbIIBAHETO VM.

(4) B cayuaute Ha mpexkpaTsBaHe Ha 40oroBopa ¢ Jerosuraps o B3auMHO CbrAacue AU C IpeAu3BecTue,
Ynpasassaimoro /JpyKecTBo € AABXKHO Ja Iojgaje HeoOXoguMUTe AOKyMeHTM 3a 0400psBaHe Ha
3aMmsAHaTa Ha /Jemno3uTapss He IIO-KbCHO OT 14 aAHM mOpeau yroBopeHaTa MAM OlpejeaeHaTa B
NpeAN3BeCcTUeTO 4aTa Ha IIpeKpaTsABaHe Ha 40TOBOpa.

(5) Ilapmunute cpeactsa u OesHaAMuHUTe PUHAHCOBU MHCTpyMeHTH Ha PoHAa ce IPeXBbpAAT IpuU
IIOCOYeHNs OT YTIpaBAABaIoTo JpykecTBo 1 0400peH oT 3aMecTHUK-TIpescesaTeast Ha KoMmucusara HOB
Jerniosurap, CbOTBETHO IO KAMEHTCKI ITOACMETKM, OTKPUTHU B AeIIO3UTapHa MHCTUTYLIU KbM CMeTKaTa
Ha HOBus Jemnosutap. IlpexsbpasHeTo Ha HaAWMYHM (PUHAHCOBM MHCTPYMEHTM U APYIUM aKTUBU Ce
U3BBPIIBA C IIpedaBaHeTo MM Ha HoBusA Jenosurtap. /saoBeTe Ha HpuTeXaTeAUTe Ha AsAAOBe B
Aorosopunst PoHA ce cbXpaHsABAT IO KAMEHTCKM IIOACMETKM KbM CMeTKaTa Ha YIIpaBAsBallOTO
Apyxectso B ,llenrpasen genosurap” A/. KoHkperHmre cpokoBe, peAbT U Hpolieaypure 3a
IpexpbpAsHe Ha aktusurte Ha Jorosopuus Pong npm Apyr Jenosurap ce yrosapsAT B 40TOBOpa C
JerniosuTaps 1 ce U3BbPIIIBa cAel 0400peHMeTo 1o aa. 1. Te3u cpokose He MoraT 4a ObAaT IO-KPaTKM OT
5 aH1, CUMTAHO OT gaTaTa Ha MMCMEHOTO YBeAOMAeHMe OT YrpasasasamoTo JApysxkectso 40 denosuraps
OTHOCHO IT0AY4€HOTO OT 3aMeCTHMK- IpeacejaTeast Ha Komucusara ogo0peHne Ha 3aMsHarTa.

(6) 3amsHaTa Ha Jeno3uTtapsi ce U3BbPIIBA 110 HauMH, TapaHTUpalll HeIpeKbCHATO 1 Oe3IIpersTCTBeHO
U3ITbAHEHHe Ha 3agbAXkeHuATa My. Ctapuar Jenosurap npoAba’kasa Aa U3IbAHABa QYHKIMUTE CU 40
MOMEHTa, B KOMTO HOBUAT /lerio3uTap e B CbCTOsIHNE Aa TU II0eMe B ITh/AHa CTelleH.

(7) AennozuTapsT (KaKTO CTAapMAT, TaKa M HOBUAT — B CAy4ail Ha 3aMsIHa) He OTroBap: Iped KpeAuTopuTe
cu c aktuBuTe Ha PoHAQ, T.e. KpeauTopuTe Ha Jernosuraps He MOraT 4a YAOBAeTBOpsIBaT B3eMaHUATa CIU
KaTo HacoyaT U3II'bAHeHNe BLpXy akTBy Ha PoHga.

PA3AEA VII
MHBECTUILIMOHEH ITIOCPEAHUK

Dynryuu Ha UHEECMUYUOHHUS NOCPeIHUK

(usm. ¢ peweriue om 27.05.2024z.) Ya. 58 (1) YupasassaloTo Apy>KecTBO M30Mpa U CKAIOYBA AOTOBOP
(yH’I)AHOMOLLIaBa) C €4VH MAN IIOBe€4Y€ MHBECTUIVOHHNM IIOCpeAHMIN 3a M3BbpIIBaHe€ Ha CA€AKU C
(1)I/IHaHCOBI/I VHCTPYMEHTV BBB BpPb3Ka C MHBECTHpPaHE aKTUBUTE Ha AOFOBOPHI/I;I (l)OH,ZI,, CbIrAaCHO
M3UCKBaHMsATa Ha 3aKOHa 1 Te3u ITpasuaa.

(2) VIHBECTUIIMOHHUAT TOCPeAHMK M3ITbAHSABA MHBECTULIMIOHHUTE HapeXXAaHNUs Ha YHIpaBAsIBaIlllOTO
APY>KeCTBO OTHOCHO M3BbpIIIBaHETO Ha CAEAKM I10 aa. 1.

(3) YrrpasassarioTo Apy>kecTso, YAeHOBeTe Ha HEeTOBM: YIIpaBUTeAeH U KOHTPOAeH OpraH, KaKTO 1 BCIKO
AUIle, KOeTO B3eMa pellleHNs 110 yIpaB/AeHle Ha MHBeCTUIIMOHHAaTa AeltHocT Ha JorosopHus PoHg, He
Mmorar da ObgaT €JHO U CBINO AUIe C VMHBECTUIIMOHHUSI HOCPeJHNUK, 4pe3 KOMTO Ce CKAIYBAT U
VI3ITbAHABAT MHBECTULIVIOHHUTE CACAKI.
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PA3AEA VIII

roaAniaHN OTYETU. PASKPMBAHE HA MTH®OPMAILIVSI
TI'oduwurno Ppunancoseo npuxatousane. Joxaad 3a derinocmma. Paskpueane na undopmayus
(usm. ¢ peurenue om 27.05.20242.) Ya. 59. (1) B cpok ot 90 gHm oT 3apbpiisaHeTo Ha priHaHCOBaTa roAMHa
YrpaBAsBaIloTO APY>KecTBO OT MMeTO Ha AOroBOpHHUs (OHA IIpeacTaBsl Ha KOMHUCHUATAa M Ha
OOIIIeCTBEHOCTTa TOANIIIeH (PUMHAHCOB OTYEeT Ha AOTOBOPHMS (POHA, M3TOTBEH ChIAacHO M3MCKBaHMATA Ha
MexxayHapoaHUTe CUeTOBOAHM CTaHAAPTH.
(2) B a0K2a4a 3a AeITHOCTTa Ce OIIMCBAT IIPOTUYAHETO Ha AETHOCTTa M ChCTOSIHMETO Ha JoroBopHus poH/,
U ce passCHsABa FOAMIIHIS (PpUHAHCOB OoTYeT. JOKAagbT 3a AeTHOCTTa Ma ChAbP>KaHMeTO 110 4a. 39 oT
3akoHa 3a CYETOBOACTBOTO, 4A. 247, aa. 2 oT TbproBcKus 3aKOH M APYIM HPUAOKUMU HOPMaTUBHUI
pasopeaon.
(3) B cpok ot 30 gHM OT Kpast Ha OTYETHILS [Tep1oJ, YIIpaBAsBaIlloTO APY>KeCTBO OT MMeTO Ha 4OTOBOPHMS
(¢oHg mpeacrasst Ha KOMUCHATA M Ha OOIIIeCTBEHOCTTa IlecTMecedeH OT4eT, OOXBalljall] II'bpPBUTE IIIecT
Mecella Ha pMHaHCOBaTa roOAMHa.
(4) Ao 10-To umcao Ha MeceIla, CAeABall] OTUYETHIIS, YTIPaBAsIBAIIOTO APY>KECTBO IIPeACTaBs B KOMUCHSTA
MecedeH O6asaHC Ha JorosopHust PoHJ 1 Apyra HOPMATUBHO OIIpeJeeHa MHPOPMaIs;
(5) Ao 10-To uncao Ha Mecelia, cAeBaIl] OTIETHNs, Y TPaBAABAIIIOTO APY>KEeCTBO OITOBeCTsBa Ha MHTepHeT
CTpaHMIaTa cu oboOmeHa MHpOPMaLNs 3a CTPyKTypaTa Ha mnoprtderiaa Ha JoroBopHus (poHa KbM
rocAejHaTa gaTa Ha IpeAXOAHUs Mecell, KOsTO ChbAbprKa Hall-MaJAKO JaHHM 3a IIPOLleHTa OT aKTUBIUTe
Ha POHAQ, MHBECTUPAHN B Pa3ANYHNITE BI1A0Be (PMHAHCOBU MHCTPYMEHTI.
(6) YmpaBasBaIlIOTO ApY>KecTBO paskpuBa U Apyra mHpoOpMaIus, omnpededeHa C Hapeadba IO
npuaaradeto Ha 3AKVICAIIKN. Cpabp>kannero Ha mHpOpMaIuITa, pesa, CPOKOBeTe I HauyMHA 3a
npeacrassiHeTo i1 Ha KomucusTa, KakTo 1 OTHOCHO ITyOAMYHOTO 11 pa3IpocTpaHeHue ce OIpeAeasT OT
3AKVICAIIKN 1 1oA3aKOHOBUTE aKTOBe IO IIpUAaraHeTo My.
(7) Ympapassamoro Apy>KecTBO NpeAOCTaBsl Ha MHBECTUTOPUTE BB3MOXHOCT Ja Ce 3allo3HaAT C
roperiocoyeHnTe OT4eTy B oduca Ha yHpaBAsABallOTO APY’KeCTBO, KaKTO M 4ype3 HeropaTa MHTEpPHET
CTpaHMIIa.
(8) YmpaBasBamoTo Apy>KecTBO Ha KOJeKTMBHaTa MHBECTUIIMOHHA cxeMa OOsBsBa B KOMUCHATA
00o01eHa MHpOpMaI 32 eMUCUMOHHITE CTOMHOCTY U IIeHUTe Ha OOpaTHO U3KYIlyBaHe Ha AsS4A0BeTe I
eAVH IIbT MEeCeYHO, B CPOK 40 Tpu pabOTHI AHM cAe/, Kpas Ha Mecelia.
(9) YmpaBasBaIioTo Apy>KecTso e AABXKHO Aa usnpaTtu Ha Jenosutaps u Ha LlenTpaanns aenosurap
nHdopmaluTa, HeoOXoAuMa 3a AeMHOCTTa MM, KaKTO U M3MCKyeMaTa OT IT0A3aKOHOBUTe HOPMaTUBHU
akrose 110 nnpuaarasHeto Ha 3AKIVCAIIKI nudpopmarniys.

Odum

(usm. ¢ peweriue om 27.05.20242.) Ya. 60(1) l'ogumnmat punancos order Ha JoropopHus GpoH/ ce 3aBepsIBa
OT perucTpupaH OAUTOP, KaTO pe3yATaTUTe OT M3BbpIeHaTa OT OAUTOpa IIpOBepKa ce OTpassBaT B
oTJeAeH A0KJaJ, KOMTO ce BKAIOYBA B TOAUIITHIS OTYeET.

(2) OguropsT Ha JorosopHust PpoHy yBejoMsBa He3abaBHO KoMucusTa 3a BCAKO 0OCTOATEACTBO, KOETO
My € CTaHalO M3BeCTHO IPU M3BbpIIBaHe Ha OAUTa U KOETO ce OTHacsl A0 AeliHocrTa Ha PoHAa M
cbcraBAsBa cbiectseHo Hapyenne Ha 3AKVICATIKN n na akTOBeTe 110 IpuAaraHeTo My AU MOXKe Aa
ropause HeDAaronpUATHO BbPXy OCBIeCTBIBaAaHETO Ha JeliHocTTa Ha PoHga, mMamM HpejcTaBAsBa
OCHOBaHIe 3a OTKa3 3a U3pas3sBaHe Ha MHeHle, OCHOBaHlle 3a 13pa3siBaHe Ha pe3epBl 1AM OCHOBaHIe 3a
n3passBaHe Ha OTpuUllaTeAHO MHEHMe.
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PA3AEA IX

ITPEOBPA3YBAHE U IIPEKPATSIBAHE
IIpeobpasyeane
(usm. c peweriue om 27.05.2024z.) Ya. 61 (1) Coraacno ua. 141, aa.1 or 3AKVICATIKIN, AD moxe aa ce
npeoOpasysa Io permreHne Ha ChbBeTa Ha AMpPEKTOpHUTE Ha YIIPaBASBAIlOTO APY>KeCTBO CaMO 4upe3
canBaHe 1 BauBaHe. [Ipeobpasysanero Ha JorosopHus GpoHg ce n3pbpiiBa ¢ pasperienne Ha KOH.
(2) Caea paspemennero Ha KOH o aa. 1 YrpapassaiioTo Apy>KecTBO IIpeyCTaHOBsIBa IIpYieMaHeTo Ha
IIOPBUKM 3a MpoAakba 1 0OpaTHO M3KyIyBaHe Ha As110Be Ha /0roBopHIs (POHA.
(usm. ¢ peweriue om 27.05.2024z.) (3) IlpeobGpasysanero Ha JorosopHus (pOHJ, ce OChIIeCTBsBa 10 peja Ha
raasa Yerupunagecera ot 3AKVICAIIKI u raasa IV, pasaea I, I u IV or Hapeaba Ne 44.

Hpexpamsasane

(usm. ¢ peterue om 27.05.20242.) Ya. 62 (1) PoHaBT ce mpeKpaTsBa:

1. Tlo pemenne Ha ChbBeTa Ha AMPEKTOpUTE Ha YIPaBAABaIOTO APY>KeCTBO, BKAIOYMTEAHO B CAydas Ha
0OpaTHO M3KYIIyBaHe Ha BCUYKI As10BE;

2. Ilpu oTHeMaHe Ha pa3spellleHIeTo Ha YIIPaBAsABallloTO APY>KeCTBO 3a OpTaHI3lMpaHe U yIIpaBAeHle Ha
®onaa or Komuncnsira;

3. B caygaure no ua. 51, aa. 1 or tesn Ilpasnaa, ako He ce OCBIIECTBUM 3aMsHA Ha YIIPaBAsABaAILlOTO
APY>KecTBo;

4. B aApyru npeasuaeHn B 3aKOHa CAydan.

(2) MsBBH caydas o aa. 1, 1.2 npekpatsasaHeTo Ha PoHga ce U3BBPIIBaA C paspelieHre Ha Komucnsra,
IIPpU YyCAOBUA U IO pea, onpedeaeHu B raasa dyetupunagecera or 3AKNMCAIIKYV], pasaea V u raasa
4eTBBbpTa, pazaea V or Hapeada No 44. Anriarta, mpeaA0>KeHN 3a AMKBUAATOpY Ha (POHAA, KAKTO U I11aHDBT
3a AMKBUAALM, B KOUTO 3aAbAKUTEAHO ce IpeABIKAAT MepKU 3a 3allliTa Ha IpUTeXaTeAUTe Ha
As110Be, BKAIOUUTeAHO 3abpaHa Aa ce U3BBPIIBAT CAeAKN C aKTUBU Ha POHAQ, OCBEH aKO TOBa ce HaJara
OT AUKBUAAIIMTA, ce 0400psiBaT ¢ pasdperieHnero Ha Komucusra.

(3) Caea mpucnagane Ha 3a4bAKeHUATa U OllpejeAsiHe Ha UMCTOTO MMyIiecTso Ha PoHAa, AMKBUAATOPBT
OIIOBeCTsIBa 110 ChbOTBETHIS peJ ChOOIIeHMsI OTHOCHO YCAOBUATA, peja 1 CPOKOBeTe 3a M3ILAalllaHeTO OT
Jenosnraps Ha IIOAaraljuTe Ce Ha MHBECTUTOPUTE 4YacTU OT YMCTOTO uMylnectso Ha DoHaa,
IIPOIIOPIIMIOHAAHM Ha IIPpUTEeXKaBaHUTe OT TAX AsSAOBe.

(4) PoHABT ce 3aaMYaBa C OTIIICBAHETO MY OT perncrbpa Ha Komucusra.

3axarouumernu pasnopedou
§ 1. 3a BCMUKM BBIIPOCH, KOMTO He ca M3PUYHO ypedeHm B Te3u llpaBmaa, Hamupar npuaoxeHue
pasnopeadute Ha 3AKVICAIIKY], 3akoHa 3a 3a4bAKeHUsATa U J0TOBOPUTE U OCTAaHAAOTO IIPUAOKUMO
3aKOHOAATEACTEBO.
§ 2. B cayyait Ha HeCLOTBETCTBIE MeXKAy pasniopeaOu Ha Te3u ITpaBuaa 1 Ha HOpMaTHBeH akT, IIpuAara
ce riocaeanms, 6e3 4a e HeoOXoAMMO u3MeHeHue B ITpasuaaTa, ocBeH ako TOBa U3PMYHO He ce ITpeABIKAa
OT HOpMaTMBHUS aKkT nau te3u Ilpasuaa.
(usm. ¢ peuerue om 30.08.20242.) § 3. Tesu Ilpasmaa ca npuetu or ChbBeTa Ha AUPEKTOpUTE Ha
Yupasasasamo gpyxecrso , TpenmrsH Vusect” EA/ nmbpsonavasno ot 12.03.2024r, mameneHm c
pemenne ot 27.05.2024r., 28.06.2024r., 22.07.2024r. n 30.08.2024r.

P « ., Digitally signed b; Digitally signed by
Kristin YUliy e ol conen TANYA TANYATOSHKOVA
Coh Date: 2024.08.30 TOSHKOVA  ateva

ohen 01:31:25 +03'00° TALEVA S s
Kpuncrnn Koen Tans Taaesa
Msnbannuteaen aupexTop ITpoxypucr
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