NMPABMNINA

Ha
AOroBOPEH ®OH/ “"BapueB BucokonoxopaeH ¢poHa”

PASAEN I
ObLUU PA3MNOPEABMU

Ynen 1

O6wn pasnopenbn
(1) (u3m. 25.06.2012) AOIOBOPEH ®OH/ “BapuyeB BucokopoxopeH ¢oHA"”, e forosopeH
¢doHA NO cMucbna Ha yn. 5, an.2 or 3akoHa 3a AEMHOCTTa Ha KONEKTUBHUTE WUHBECTULIMOHHMU
CXEMW W Ha APYTrY NPeanpuaTmsa 3a KOJIEKTUBHO MHBeCTMpaHe. PoHABT € cXeMa 3a KOJIEKTUBHO
WHBECTUPaHE B NPEXBBbPASAEMU LEHHU KHUXA WAW APYTN JNKBUAHU (PUHAHCOBU aKTMBM MO 4.
38, an. 1 oT 3akoHa 3a AENHOCTTa Ha KONEeKTUBHUTE WHBECTULMOHHW CXEMW U Ha Apyru
NpeanpusaTmnsa 3a KONeKTUBHO MHBECTMpaHe.
(2) (u3m. 25.06.2012 r.) [JAoroBopHusat ®oHa e 060cob6eHO MMYLLEeCTBO 3a WMHBECTMPaHe B
NpexBbp/iSseMn LEHHU KHUXA WUAU APYrn NUKBMAHW DUHAHCOBM aKTMBW C Ornes nocTturaHe Ha
WHBECTULMOHHUTE L&, NOCOYEHMU B Y. 7. PDOHABLT HE e topuanYecko
nmue
(3) HoroBopHuat ®oHA e pasgeneH Ha psanose. ®oHABT MNOCTOSAHHO M3gaBa (nMpoaaBa) Ww
n3Kynysa obpaTHO cBOUTE Asi10BeE.
(4) (n3m. 25.06.2012) ®oHABLT Ce opraHu3upa W ynpasnsBa OT ynpasasBawoO APYXECTBO
“"BapueB MeHunaxunHr KomnaHmn” EAJ[l B CbOTBETCTBME CbC 3akOHa 3a [AEMHOCTTa Ha
KONEKTUBHNTE NHBECTULMOHHU CXEMU U Ha APYTWN MPEeanpUATUS 3a KOJIEKTUBHO MHBECTUPAHE U
NoA3aKOHOBUTE aKTOBE MO npunaraHeTo My, 3aKoHa 3a nasapute Ha PUHAHCOBU UHCTPYMEHTMU,
3aKoHa 3a 3aab/KeHusTa U A0OroBOpUTE WM OCTAHANOTO MPWUIOXMMO 3aKOHOAATENCTBO Ha
Penybnuka Bbnrapus
(5) YnpasngasawoTo [py>XecTBO NpuTexxaBa paspelleHue 3a opraHusnpaHe u ynpasfieHue Ha
®oHaa no an. 1, nsgageHo ot Kommcmarta 3a huUHaAHCOB Haa30p, 3a KOETO e n3ganeH nuueHs Ne
21-y1/31.08.2006r.
(6) (u3m. 25.06.2012 r.) [fdorosopHust ®DOHA Ce cuymTa 3a ydpeaeH C wu3gaBaHe Ha
paspelleHneTo no an. 5 n nocnenBawoTo My BnMcBaHe B peructbpa no ui. 30, an.l oT 3akoHa
3a Komucusarta 3a ¢mHaHCOB HaaA30p.
(7) (n3m. 25.06.2012 r.) MNpu ocbliecTBABaHe Ha AENCTBMSA MO ynpaBneHuMe Ha [oroBopHuUs
®oHA, YnpasnasalwoTo [pyXeCcTBo AelcTBa OT UMETO U 3a cMeTKa Ha doHaa.
(8) (u3m. 19.06.2017 r.) be3HannyHUTE PUHAHCOBU UHCTPYMEHTU, NpuTexasaHn ot doHaa ce
BNMCBAT B Aeno3mMTapHa WMHCTUTYUMS No cMUCbna Ha § 1,7. 26, 6ykea ,6" oT AOMbAHUTENHUTE
pasnopeabu Ha 3akoHa 3a nasapute Ha (PUHAHCOBW MHCTPYMEHTU, @ OCTaHanuTe N aKTUBMK ce
CbXpaHsaBaT B Aeno3uTap.

Ynen 2

AecpnHnymn n cokpawjeHns
(N3m. 25.06.2012r., usm. 19.06.2017 r.) B Te3u [lpasuna cnegHuTe AyMM N M3pasum mmat
3Ha4YeHMeTo, NOCOYEHO NO-A0NY:
1. "3MMNUK"” e 3akoH 3a nybAnMYHOTO npepnaraHe Ha ueHHW KHmxa (obHapoaBaH B “[bprkaBeH
BeCTHuUK”, 6p. 114/1999 r., c nocneaBalim N3MEHEHNS U AOMb/IHEHUSA);
2. “OorosopHuat ®oHa” nnm “®oHaa” e JorosopeH doHa “BapueB BucokopoxoneH ¢poHa”,
yypeaeH M n3pbpluBall, 4eNHOCT CbraacHo un. 5, an. 2 ot 34KNCONKN
3. “YnpaensasawoTo [pyxectBo” e YnpaBnasawo Apyxectso “BapueB MeHUAXUHI
Komnauun” EALl, rp. BapHa, KOETO e ynpaBnsBallo APYXeCTBO NO CMUCbAA Ha 4yn. 86, an.l oT
30KNCAOMNKU
4. “"KOH"” e Komucusa 3a dumHaHcoB Haa3op Ha Penybnuka bbvnrapus;
5. “[eno3sutap” 6aHKa WAM WHBECTULMOHEH NOCpeaHWK, OTroBapsiliM Ha YycnoBusATa U
M3NbAHSABaWM dyHKUMUTE No un. yn. 35 ot 3AKUCANMKU;
6. "“3amecTHuk-npeacegatensat Ha KOH” e 3amecTHuk-npeacepatenat Ha Komucmata 3a
(dunHaHCOB Haa30p, pbKoBoAeLll ynpaBneHne “Haa3op Ha MHBECTULMOHHaTa AeNHOoCT”;
7. "bO®b"” e “bbnrapcka dpoHaosa 6opca - Codpua” AL;



8. “UeHTpanHuaTt peno3utap” e “LleHTpaneH pgenosutap” A, opraHmsvpaH M W3BbpLUBALLY
AEMHOCT cbriacHo Y. 127 v cn. ot 3MNMNUK.;

9. ,MpocnekTa” e MpocnekT 3a NybAM4YHO NpegnaraHe Ha asisioBe Ha [loroBopHus ®oHA
cbrnacHo yn. 12 n cn. ot 34KNCAMNKA

10. “lMpaBunaTa 3a oueHka” ca lNpaBuna 3a oueHKa Ha nopTdenna u onpeaensiHe Ha HeTHaTa
CTOMHOCT Ha akTueuTe Ha [JoroBopHusa ®oHg;

11. “PaboTeH aeH” e neHAT, KOUTO e paboTeH 3a opucute (“rnwertata”), KbAETO Ce NnpoaasaT u
nskynysat obpaTHo asnoseTe Ha [oroBopHua ®OHA, W B paMKkuTe Ha paboOTHOTO BpeMe Ha
oducuTe.

12. ,30KNCAOMNKN" e 3akoH 3a AEAHOCTTa Ha KOJIEKTUBHUTE MHBECTULIMOHHU CXEMU U Ha ApYyruU
NpeanpusaTnsa 3a KONEKTUBHO MHBECTMpPaHe

13. ,3MN®N" e 3akoH 3a naszapuTe Ha GUHAHCOBU MHCTPYMEHTU

14. Hapenb6a” N° 44 e Hapenba N? 44 ot 20.10.2011 r. 3@ U3NUCKBaHUATA KbM AENHOCTTa Ha
KONEKTUBHUTE  WHBECTUUMOHHM  CXeMW, YyMnpaBnsBalwuTe  ApyXecTBa, HauMoHanHuTe
WHBECTULMOHHM (POHAOBE U NMuaTa, ynpasnsBalln anTepHAaTUBHN MHBECTULMOHHU (POHAOBE.
15. “PerynupaH nasap no un. 73 3lMOUN": PerynupaH nasap € MHOMoCTpaHHa CuUcTeMma,
opraHusupaHa u/vnu ynpasnsiBaHa OT NasapeH ornepaTop, KOATO Cpella Win CbAelcTea

3a CpellaHeTo Ha WHTepecuTe 3a MOoKynka M npoaaxba Ha ¢GWHAHCOBM WMHCTPYMEHTM Ha
MHOXXeCTBO TPEeTWU CTpaHu 4ype3 cmcrteMaTta U B CbOTBETCTBME C HEMHUTE HEAUCKPELMOHHM
npaesusaa no Ha4yuMH, pe3ynTatbT OT KOWTO € CK/4YBaHeTO Ha J[AOroBop BbB Bpb3ka C
(UHAHCOBUTE WHCTPYMEHTM, AOMYyCHATU A0 TbproBUsS CbMNacHO HeWHWTe npasBuna wu/mnm
CUCTeMU, NnueH3npaHa n dyHKUMOHMpalLa pefoBHO B CbOTBETCTBME C M3MCKBaHMATaA Ha TO3MU
3aKOH M aKToBeTe Mo npunaraHeTo My. PerynvpaH nasap e v BCsiKa MHOrocTpaHHa cucTtema,
KOSITO € nuueH3sMpaHa WM QYHKUMOHMpa B CbOTBETCTBME C M3MCKBaHusTa Ha asan III ot
OnpekTtnBa 2004/39/EO Ha EBponenckus napnameHT n Ha CbBeTa.

16. “MIHCTpyMEHTN Ha napuyHug nasap”: WHCTpyMEeHTUM Ha napuyHuMsa nasap ca MHCTPYMEHTH,
KOMTO 06MYaliHO ce TbpryBaT Ha MapuU4YHUS Nasap KaTto KPaTKOCPOYHU AbPXXaBHU LIEHHW KHUXKA
(cbkpoBULLHM 6OHOBE), AENO3UTHN CEPTUDPUKATU N TbProBCKM LEHHN KHUXA, C U3KJTIOUYEHME Ha
NIaTeXHUTE NHCTPYMEHTMW.

17. “Tepryemn npasa”: lNpaBa no cMmcbna Ha § 1, 1. 3 ot AP Ha 3MMNUK, T.e. ueHHN KHKUXKa,
AaBallM NpaBo Ha 3anMcBaHe Ha onpeaeneH 6pon HOBWM akLUMWM BbB Bpb3Ka C B3eTO peleHne 3a
yBenuMuaBaHe Ha Kanutana Ha nyb6aM4HO APYXEeCTBO, CbOTBETHO aHasorMyHu LLEHHU KHUXa,
n3gaaeHun OT YyXaecTpaHHu NybanyHu apyxecTsa.

YneHn 3
HanmeHoBaHne v (hpupMeH 3HakK
(1) HaumeHoBaHueTo Ha [orosopHus ®oHa e “BapuyeB BucokopoxoaeH ¢oHA”, KaTto TO ce
N3NncBea AONBAHUTENHO Ha aHrAMNCcku e3nk kato “WARCHEV HIGH-YIELD FUND".
(2) OQoroBopHuaTt ®oHA MMa dUpMeEH 3HaK, KOMTO ce oaobpsBa oT YnpaBasaBaloTo ApyXecTso.

YneH 4
HAdaHHu 3a YnpasasasawjoTo [py»xecTtsBo
(1) OdorosopHuat ®oHA e opraHuM3MpaH W ynpasfsiBaH OT Ynpasnsasawo [pyxectso “Bapues
MeHunaxuHr KomnaHu” EALl, CbC cejanuwie W agpec Ha ynpasneHue: rp. BapHa, 6yn.
“Bnagmcnas BapHeHuunk” N° 186, eT.3, od. 4.035, TenedoH: (+359 52) 63 10 00, dakc: (+359
52) 69 91 45, e-mail: info@varchev.com; WHTepHeT cTpaHuua: www.varchev.com.
Ynpasnaeawoto [pyXecTBO MMa nMpegMeT Ha AEeWHOCT: YyrnpaB/ieHMe Ha AeWHOCTTa Ha
KONEKTUBHU WHBECTUMUMOHHM CXEeMM Mo CMUCbAa Ha § 1, T. 26 ot AP Ha 3MMNUK u Ha
WHBECTULMNOHHN ApYy>XeCTBa OT 3aTBOPEH TWM, BK/OYUTENHO YyMNpaBfieHWE Ha WHBECTUUMuUTe;
aAMUHUCTPUPAHE Ha ASNOBETE WIN aKuMuUTe, BKIIOYUTENHO MPaBHU U CYETOBOAHW YCNYrn BbB
Bpb3Ka C yrnpaB/ieHME Ha aKTUBUTE, UCKaHUA 3a MHOpMaUMs Ha WMHBECTUTOPUTE, OLEHKA Ha
aKTUBUTE M M34YUCNSBaAHE LeHaTa Ha As/0BeTe WAM aKuuMuTe, KOHTPOJS 3a crna3BaHe Ha
3aKOHOBUTE M3NCKBaHWUSA, BOAEHE HA KHUraTta Ha nputexaTenuTe Ha AS/1I0BE UM aKUMOHeEpUTe,
pasnpegeneHve Ha AUMBMAEHTM W ApPYry naawaHus, wusgasaHe, npogaxba u obpaTHo
MU3KyrnyBaHe Ha JAs/710Be WM aKuuMu, WU3MbJAHEHME Ha [OroBOpW, BOAEHEe Ha OTYETHOCT;
MapKETUHIOBU YCNYyrn; ynpasfieHUe, B CbOTBETCTBME CbC CKJ/IIOYEH C KMeHTa [0roBop, Ha
nHamBuayaneH nopTtdens, BKAKUYUTENHO TaKbB Ha MHCTUTYLMOHANEH WHBECTUTOpP, BK/OYBALL
LEeHHM KHmXa, no cobcTBeHa npeueHka, 6e3 cneumanHM HapexaaHus Ha KIMEHTa;
npenocrtaBsHe Ha MHBECTULMOHHU KOHCYTaUUM OTHOCHO LIeHHU KHMXa; nputexasa nuueHs N°



21-Y[/31.08.2006r. 3a n3BbpluiBaHe Ha AENHOCT KaTo ynpas/sBaLwo APYXecTBO No PeweHne N2
727-Y[ ot 23.08.2006 r. Ha KOH; BN1ucaHo € B TbProBCKMS PErNCTbP Npu BapHEHCKM OKPBbXKEH
cba ¢ Pewennme N2 6709/25.09.2006r. nog napt. N2 18, 1. 614, crp. 70, no &d.A. N°
3527/2006r., EMK no BYJICTAT 148053412.

(2) YnpaBnsiBawoTo [lpy)XecTBO MMa eOHOCTENEeHHa CUCTEMa Ha Yynpas/ieHue, BK/OYBaALWA
CbBeT Ha AnpeKTopuTe.

Cpok

Yn. 5. (1) (6bmBw TekcT Ha un.5 mam. 19.06.2017 r.) JdorosopHuat doHa ce yupeasiBa 3a
HeorpaHM4eH nNepuoja OT BpeMe.
(2) (HoBa 19.06.2017 r.) ®oHabT MOXe aga 6bae npekpaTeH No pega Ha ui. 363, 6ykeu "a" un
"6" oT 3aKkOHa 3a 3a4b/IKEHMSATa N AOroBOpUTeE.
(3) (HoBa 10.07.2017 r.) ®oHABLT Ce NpekpaTsaBa NPUHYAUTENHO:
1. Nnpu oOTHeMaHe pa3pelweHneTo Ha YNpaBnsaBalwOTO APYXECTBO 3a OpraHusmpaHe w
yrnpaBJieHMe Ha AOroBOpHMSA oHA;

2. B CpOK 40 Tpu Meceua cnea OTHEMaHe Ha JIMUEH3a, MpeKkpaTaBaHe Uau
obsiBSiBaHe B HECbCTOATENHOCT Ha YNpaBnsBalLlOTO [0 APYXEeCcTBO He e wu3bpaHo
HOBO YNpaBnsBaWo APYXeCcTBO unu GHOHABLT He e npeobpasyBaH upe3 C/AuBaHe WU
B/INBaAHeE.
(4) (HoBa 19.06.2017 r.) KoMucusAiTa OTHEMa pa3pelleHne 3a OpraHu3npaHe u ynpasBneHue
Ha gorosopeH poHA no an. 3, T. 1 B cnyyauTe, KoraTo:

1. ®oHABT He 3ano4yHe Aa U3BbPLIBA CbOTBETHATA AEMHOCT B CPOK 12 Meceua OT M3gaBaHe
Ha fnMUeH3a, U3PUYHO Ce OTKaXe OT M34aAeHMS JIMLEH3 UM HE € NM3BbpLIBaso AENHOCT
rnoseye OT 6 Meceua;

2. YnpaBnaBalwloTO APYXECTBO € npej CTaBUi0 HEBEPHU AAHHU, KOUTO ca MOCAYXWUIN KaTo
OCHOBaHMe 3a M3gaBaHe Ha nLeH3a;

3. ®OoHABLT npecTaHe Aa OTroBaps Ha YCNOBUATA, NPU KOUTO € U34aLEH JINLEH3DBT;

4. @QOHADBT He OTroBaps Ha WM3UCKBaHMATa 3a NMKBUAHOCT, NpeABUAEHM B HOpMaTMBHaTa
ypeaba ;

5. YnpaBnsiBawWoTO ApPYyXeCTBO He e n3bpano HOBO ynpaBnsiBaWo APYXECTBO WM HE ce e
npeobpasyBano B cinyyaute no un. 157, an. 1, 1. 2. ot 34KUCANKWN;

6. ToBa Ce Hanara 3a 3awmTa Ha UHTepecuTe Ha MHBeCTUTopUuTe.

YneH 6
AeiiHocT Ha PoHaa
(25.06.2012) [forosopHus ®oHA e npeanpusTUe 3a KONEKTUBHO WHBECTUPAHe B JNIMKBUAHU
NpexBbpAsSeEMU LEHHU KHUXKA U APYTWN NUKBUAHU DUHAHCOBM akTuBM no 4n. 38, ot 3AKNCANKHU
Ha napuvyHuW cpeacrea, HabpaHu ypes nybnMUYHO NpeanaraHe Ha A8/10Be, C ornea nocruraHe Ha
WHBECTULMOHHUTE LeNn No 4Yn. 7, KOeTo Ce OCbLEeCTBABa Ha NMpuHUMNa Ha pasnpeaeneHme Ha
pucka, oT YnpasnssawoTo [ApyXecTBo.

YneH 6.a. UanckBaHUs KbM aKTUBUTE, B KOUTO DOHADBLT MHBECTUPaA

UYneH 6.a.(1) (HoBa 25.06.2012) MNMpexBbpnsieMnUTe LEHHN KHUXKA, B KOUTO [JOroBOpHMAT OOHA
MOXe Aa uHBecTupa, TpsibBa Aa OTroBapsT Ha CNefHuUTe YCoBUS:

1. noTteHumanHute 3arybu, komto JoroBopHMAT GOHA MOXe Aa MOoHece OT AbpXXaHeTo UM, ca
OrpaHmyeHu A0 pa3Mepa Ha nnaTeHaTta 3a TaX LeHa;

2. INKBMAHOCTTA MM He u3fnara Ha puck cnocobHocTTa Ha doHAa NO MCKaHe Ha npuTexatenuTte
Ha AsnoBe Aa uU3kKynysa obpaTHO ASA10BETE CU;

3. MMaT HajexaHa oueHKa, KOATO ce onpeaens, KakTo cneasa:

a) LUeHHUTEe KHWXa, A0ONYyCHaTW A0 WX TbpryBaHW Ha perynupad nasap no un. 38, an. 1, 1. 1 -
4 30KNCAOMNKW, MmaT TOYHM, HAAEXOAHW N peAOoBHO YCTAHOBSBAHW Mas’apHWU LEHW WM LEHMU
npefocTaBeHn OT HE3ABUCUMMU OT EMUTEHTUTE CUCTEMU 3a OLIEHSABAHE;

6) ueHHunTe KHmMxa no un. 38, an. 2 3AKUCAOMKWU nMaT nepnoanydHa oueHKa, M3BbplleHa Bb3
OCHOBa Ha WHdoOpMaumsl, npousTMyalwa OT EeMUTEeHTa, WM Bb3 OCHOBA HA KOMMETEHTHO
MHBECTULMOHHO NPOYy4YBaHe;



4. 3a TAX e Hannue MHpopMaums, KOSTO Ce cYMTa 3a Nnoaxoasila, ako:

a) 3a LEeHHWUTEe KHMXa, AOMyCHaTU A0 UM TbpryBaHW Ha peryauvpad nasap noyn. 38, an. 1, 1. 1
- 4 30KNCAOMNKW, ce npegoctaBs pefoBHO TouyHa UM nogpobHa mMH@opMauus 3a LeHHaTa KHura
WM KoraTto e NpuaoXnmo, 3a noptdenna Ha LeHHaTa KHUra;

6) 3a ueHHUTEe KHWxa no un. 38, an. 2 3AKUCAMNKWU ce npenoctaBas peaoBHO TO4YHa
nHdopmaumns Ao JoroBopHus ®oHA 3a LEeHHaTa KHUIa Win KoraTto € NpuioXxuMo, 3a noptdenna
Ha LeHHaTa KHura;

5. ca cBo604HO NpexBbPSAEMU;

6. TAXHOTO npuaobmBaHe CbOTBETCTBA Ha WHBECTUUMOHHUTE uUenn WU/ManMm WHBECTUUMOHHAaTa
nonntnuka Ha JorosopHusa ®oHA;

7. PUCKOBETe, CBbpP3aHM C TAX, Ca agekBaTHO obxBaHaTu B [paBmnaTta 3a ynpasJjieHMe Ha pucka
Ha JloroBopHua ®oHA.

(2) (HoBa 25.06.2012) Cunta ce, Ye UeHHUTe KHmxa no un. 38, an. 1, 1. 1 - 3 34AKUCAOMNKN
OTroBapsiT Ha U3UCKBaHuMATa no an. 1, 1. 2 n 5, ako ®oHAa He pa3nonara ¢ nHpopMauus, KOATo
Aa nosefe A0 ApYyr U3BOA.

(3) (HoBa 25.06.2012) 3a npexBbpasgeMn LeHHW KHumxa no 4n. 38 3OKUCAOMNKWN ce cumtat um
akumuTe/AsanoBeTe Ha WHBECTUUMOHHO APYXeCTBO, AOroBOopeH (oHA4 Wan ASN0B TPbCT OT
3aTBOPEH TUM, aKko:

1. oTroBapsaT Ha ycnoBudaTa no an. 1 n 2;

2. VHBECTUUMOHHUTE ApPYXeCcTBa WU ASNOBUTE TPbCTOBE MpwaraT rnpasuia 3a KOpropaTUBHO
ynpasneHue, NpuaoXnMmm KbM gpyKecTBaTa, a AOroBopHuTe poHAOBe ca npegMeT Ha npaswuia
3a KOPMopaTMBHO YyMpaBJieHne, eKBMBANEHTHM Ha Te3un, NMPUIOXKMMN KbM APYXKeCTBaTa;

3. AOpYXecCcTBOTO, KoeTo ynpasnssa [doroBopHuss ®OOHA, CbOTBETHO ApPYXECTBOTO, KOETOo
yrnpasnsiBa akTMBUTE Ha MHBECTULMOHHOTO APYXKECTBO U AANI0OBMSA TPbCT, ako MMa TakoBa, €
npeaMeT Ha HauMoHa Ha perynaums, C uen 3alwmTta Ha MHBeCTUTopuTe.

(4) (HoBa 12.06.2012) 3a npexBbpasgeMn LeHHW KHumxa no 4n. 38 3OKUCAOMNKWN ce cumtat um
(MHAHCOBUTE MHCTPYMEHTUN, KOUTO OTFOBApPSAT Ha ycsoBMATa Mo an. 1 n 2 n ca rapaHTMpaHu ot
WIn ca CBbp3aHW C AOXOAHOCTTA Ha APYrM aKTMBM, KOUTO MOraT Aa ca pas/iMyHu OT Te3n no uJl.
38, an. 1 34KNCAOMNKWN.

(5) (HoBa 25.06.2012) Korato ¢WHaHCOBUTE WHCTPYMEHTWM Mo an. 4 cbAbpXaT BrpageH
AepunBaTMBEH MHCTPYMEHT, MO OTHOLWEHWE Ha BrpageHus AepuBaTMBEH MHCTPYMEHT ce npwunara
un. 40 - 43 30KNCAONKN.

Yn. 7.6. (1) (HoB 25.06.2012 r.) MHCTpYMEHTM Ha Napu4yHMA nNasap No CMUCbSa Ha § 1, T. 6 oT
JonbrHuTeNnHuTe pasnopeabu Ha 3OKUCAOMNKW ca wWHCTpyMeHTW, KouTo ca: 1. duHaHCcoBMU
WHCTPYMEHTMW, AONMYyCHATKU A0 TbProBMsa WAKW TbpryBaHW Ha peryaupad nasap no CMUCba Ha uJl.
38, an. 1, 1. 1 - 3 34KNCANKWY;

2. GUHAHCOBM MHCTPYMEHTU, KOUTO He Ca AOMYCHATU A0 TbpProBus.

(2) (HoBa 25.06.2012.) WHCTpyMeHTUTE Ha MapuyHUSA Nasap, B KOUTO MOXe Aa MHBecTupa
JorosopHuaT ®oHA, ce cumTaTt 3a 06MyaliHO TbpryBaHW Ha NapuU4YHUS Nas3ap, ako OTroBapsAT Ha
€AHO OT CNeAHUTE U3NCKBAHUS:

1. uMaT nagex npu eMntTnpaHeTo Ao 397 AHM BKI.;

2. nMaT oCTaTb4yeH CPOK A0 nagexa Ao 397 AHM BKA.;

3. noanexaT Ha pefoBHM KOpeKLMM Ha AOXOAHOCTTa Npu yCNOBMUATaA Ha NMapu4yHMS nasap noHe
Ha Bcekn 397 AHu;

4. pPUCKOBUAT UM Npodus, BKIIOYUTEIHO MO OTHOLEHME Ha KpeaAUTHUS UM PUCK M PUCKa,
CBbp3aH C JIMXBEHMS MPOLIEHT, CbOTBETCTBA HAa PUCKOBMSA NMPodus Ha GUHAHCOBU MHCTPYMEHTHU
cnagex noT. 1w 2 unn c KopekuMn Ha AOXOAHOCTTa Mo T. 3.

(3) (HoBa 25.06.2012.) WMHCTpyMeHTUTE Ha Mapu4yHMSA nasap, B KOUTO MOXe Aa WHBecCTupa
JoroBopHunat ®oHA, ca IMKBUAHW MHCTPYMEHTU Ha MapuyHUA nasap, KoMTo MoraT ga 6bapar
npoAafeHn Mpu OrpaHMYeHU pa3xoaM W B ALEKBATHO KpaTbK BPEMEBU nepuos, npeasua
3agbkeHneTo Ha doHaa Aa nakynysa obpaTHO AsSN0OBETE CU MO MCKaHe Ha npuTexaTennTe Ha
asnose.

(4) (HoBa 25.06.2012 r.) NHCTpyMeHTUTE Ha NapuyHUA nasap, B KOUTO MOXe Aa WHBecTupa
JoroBopHuaT ®oHA, YMATO CTOMHOCT, MOXe Aa 6bae onpenesnieHa TOYHO MO BCSKO BpeMe, ako 3a
TAX Ca Haauue TOYHM W HaaexXAHM CUCTEMM 3a OLeHKa, KOWTO OTroBapaT Ha c/legHuTe
NU3NCKBAHMUA:

1. nossonsBaTt Ha [JorosBopHua ®oHA Aa U3UUCNSBA HETHaTa CTOMHOCT Ha aKTMBUTE CH,
6asunpalikm ce Ha CTOMHOCTTa, Ha KOSITO MHCTPYMEHTDBT, BKJIIOYEH B nopTdenna n, Moxe ga 6bae



pa3sMeHeH Mexay WH(OPMMPaHW MU M3pasuan Cbrnacue He3aBUCUMU CTPaHW MpU yCNoBMSTA Ha
cnpaBseanve AOroBop;

2. 6asupaTt ce Ha nasapHW AaHHW UM Ha MOAENM 3a OLEeHKa, BKIKYUTESIHO CUCTEMU, OCHOBAHMU
Ha aMOpPTU3aLMOHHM CTOMHOCTWN/pa3xoau.

(5) (HoBa 25.06.2012 r.) CuuTta ce, MHCTPYMEHTUTE Ha NapuyHus nasap no un. 38, an. 1, 1.1 -
3 ot 3AKNCANKW oTroBapsaT Ha M3MCKBaHUATA No an. 3 n 4, ako YnpasnsasawoTo [ApyXecTBo
He pa3nonara ¢ nHbopmauunsa, KoATo Aa AoBeAe A0 APYT U3BOA,.

(6) (HoBa 25.06.2012 r.) WHCTpyMeHTUTE Ha napuyHus nasap no un. 38, an. 1, 1. 9 ot
SOKNCAOMNKW, Konto ca pasiivyHU OT Te3n, TbpryBaHW Ha peryavpad rnasap, HO 4YMATO eMucus
WIN eMUTEHT Ca peryinpaHu 3a uesnTe Ha 3alinuTa Ha MHBECTUTOPUTE U CNecTsBaHusTa, Tpsibea
[a OTroBapsT Ha CnefHuTe yCNoBuUS:

1. oTroBapsT Ha NOHe eHO OT M3NCKBaHUATa Mo an. 1 U Ha BCUYKU U3NCKBAHUA No an. 3 — 5;

2. cBo604HO NpexBbPSSEMU Ca U 3a TAX Aa € HalMyHa noaxoaswa nHdopMaumsl, BKIKOUYUTENHO
nHdopmaumsa, Heobxoamma 3a M3BbpLIBaHE Ha MNoAXOoAsAWa OUEHKA Ha KpeauTHUTE PUCKOBE,
CBbp3aHM C UHBECTULMUTE B TAX, B3EMalKn npeaBua N3MCKBaHusaTa no an. 7 - 9.

(7) (HoBa 25.06.2012 r.) 3a MHCTpyMeHTUTE Ha NapuyHua nasap no un. 38, an. 1, 7. 9 ot
30KNCAOMNKKN, 6ykBn ,6" u ,r™ 1 3a MHCTPYMEHTUTE Ha NapuyHKUsg Nasap no un. 38, an. 1, 1. 9 ot
340KNCAOMNKW, bykea ,a"%, KOUTO ca EMUTUPAHU OT PErMoHasiHu UNN MeCTHU opraHun B Penybnuka
Bvnrapus vnu gpyra Abpxasa yieHka unu ot nybnmMyHa mexayHapogHa opraHu3auns, B KOSTO
ysieHyBa MOHEe efHa Abp)KaBa 4YeHKa, HO KOMTO He Ca rapaHTUpaHu OT Abp)XaBa 4/ieHKa, KaKTo
n B cny4dyauTe Ha denepanHa gbp)xaBa, KOSTO € AbpXKaBa 4YieHKa — OT e4MH OT 4YJleHoBeTe Ha
denepanHarta abpxasa, 3a nogxogsawa rno an. 6, T. 2 MHdopMaums ce cumTa, ako ca Hanuue:

1. nudopmaumsa 3a emucusaTa wMAn nporpamMaTa 3a eMUTUpaHe, KaKTo M 3a IpUANYECKOTO U
(HMHAHCOBOTO CbCTOSIHME HA EMUTEHTA Npean EMUTUPAHE Ha MHCTPYMEHTa Ha Napu4yHMa nasap;
2. akTyanmsaums Ha nidopmaumaTa no T. 1, KOSTO Ce M3BbpLUBa Han-Manko BeAHbX

rOAMLLHO U MPU BCSAKO 3HAYMMO Cbbutne;

3. npoBepKa Ha MHdopMauusaTa no T. 1, KOATO ce u3BbpliBa OT NOAXOAALLO KBanuduumpaHu
TPETW CTPaHW, KOUTO Ca HE3aBUCMMU OT EMUTEHTA;

4. HagexXAHW CTaTUCTMYECKM AaHHM 3a EMUCUATA UK 3@ NporpaMaTta Ha eMuUTUpaHe.

(8) (HoBa 25.06.2012 r.) 3a NHCTpPYMEHTUTE Ha Napu4yHUg nasap no un. 38, an. 1, T.

9, 6ykea ,B" oT 3KNCAMNKWN ce cunta, 4ye e HannyHa noaxoasuwa no an. 6, 1. 2 nHpopmauus,
aKo ca Hanuue:

1. nHdbopmauma 3a emucuaTa WM nporpamMata 3a €eMuTUpaHe, WAW 3@ HPUANYECKOTO U
(UHAHCOBOTO CbCTOSIHME Ha eMUTEeHTa MNpean eMUTUMPAHEeTO Ha MHCTPyYMeHTa Ha napu4Hus
nasap;

2. aKTyanusaumsa Ha uHdopMauusaTa no T. 1, KOATO Ce M3BbpLUBA MOHE BEAHBX MOAMLWIHO U NpuU
BCSKO 3HA4YMMO Cbbutune;

3. HageXaHW CTaTUCTUYECKM AaHHW 3a eMUcuMsaTa UM 3a NporpaMaTa 3a eMUTUpaHe unm gpyru
AaHHM, NO3BONABALLM M3BbPLIBAHETO Ha MoAXoAslia OUeHKa Ha KpeauTHUTE pUCKoBe,
CBbp3aHN C MHBECTULNNTE B TaKNBA MHCTPYMEHTMW.

(9) (HoBa 25.06.2012.) 3a UMHCTpPYMEHTUTE Ha nNapu4yHusa nasap no un. 38, an. 1, 1. 9, 6yksa
sa  oT 3OKUCAMNKW, pasnuyHu oT u3bpoeHuTte B an. 7 U wusgageHute oT EBponenckaTa
LeHTpanHa 6aHka, oT bbarapckata HapoaHa 6aHka wuau OT UeHTpanHa 6aHka Ha gpyra AbpXkaBsa
ysieHKa, 3a nogxoAswa no an. 6, T. 2 nHdbopMaumsa ce cymMTa MHPOpMaumsaTa 3a eMucusiTa Un
nporpamaTta 3a eMuUTUpaHe WAN 3a PUANYECKOTO U (PUHAHCOBOTO CbCTOSSHME Ha EeMUTEHTa
npean eMMTUPaAHETO Ha MHCTPYMeEHTa.

(10) (HoBa 25.06.2012 r.) JOMbAHUTENHU WM3NCKBAHMSA MO OTHOLIEHME Ha LEeHHUTEe KHWXa,
WHCTPYMEHTUTE Ha NapuyHua nasap, AepuBaTuUBHUTE (MHAHCOBU WHCTPYMEHTW W Apyrute
aKTuBu, B Komto [JorosopHuat ®oHA4 MOXe Aa MHBeCTMpa, ce CbAbpXaT B rfasa BTopa, Pasgen
ITI ot Hapen6a N¢ 44,

YneHn 7
OCHOBHWN MHBECTULNOHHMN LeJIN U cTpaTerus
(1) OcHoBHM uenu Ha [oroBopHuaT PoHA4 ca HapacTBaHe Ha CTOMHOCTTa Ha WMHBECTULMUTE Ha
npuTexaTtesnimte Ha AA/10Be 4Ype3 peaniu3npaHe Ha MakCUMasiHMSA Bb3MOXEH A40XO04 Mpu rnoemaHe
Ha yMepeH A0 BMCOK pUCK W oOcurypssBaHe Ha JIMKBUAHOCT Ha WHBECTUUMWUTE Ha
npuTexatenunTe Ha AA/10Be.



(2) ®oHOBT MHBECTMpa NpPeMMyLleCTBEHO B ObArapCkm akumMm M akKuMM Ha YyXAeCTpaHHU
KOMMNaHUW, NPUETK 3@ TbProBUSA Ha MeXAYyHapoAHO MPU3HATU U NNKBUAHW perynpaHun nasapm,
B aKuumu/aanoBe Ha APYrv KOMEKTUBHU MHBECTULMOHHW CXEMU, KAKTO W B AbLATOBU LEHHMU
KHMXa N WMHCTPYMEHTU C (PUKCUpaHa AOXOAHOCT, LEHHM KHUXA U MHCTPYMEHTW Ha MapUYHUS
nasap.

(3) WHBecTMumoHHaTa cTpaTterms Ha [JorosopHus ®OoHA npeaBuXaa peannsvpaHeTo Ha
KanuTanoBm nedanbu OT LEHHW KHWUXA, NMpuxoau OT AMBUAEHTW/AOXO0AN OT AASIOBU LEHHU
KHMXa, KaKTO M TeKylM A0XOAMU OT AbArOBU LEHHW KHWMXa M ApYrn dPMHAHCOBU WUHCTPYMEHTMW.
3a nocTuraHe Ha MHBECTULUMOHHUTE Lenn We ce npunara crtpaterns 3a akTMBHO yrnpasieHue Ha
Herosums NopTdenn oT LEHHM KHUXKA U NapUYHN CpeacTBa.

(4) 3a nocTMraHe Ha OCHOBHUTE CU MHBECTUUMNOHHM uenn GoHABbT MOXe Aa npwuiara noaxoAsium
cTpaTerMm 3a oTyMTaHe, npeanasBaHe M ynpaBieHWe Ha nasapeH, BanyTeH W ApYyru pucCKoBse,
onMcaHu B NpaBufiaTa 3a yrnpaBjeHue Ha pucka.

YneH 8
NHBecTYNOHHA nonnTnka. CbCcraB U CTPYKTypa Ha akTtnBuTte. JINKBUMAHOCT.
(1) C orneg nocTturaHe Ha MHBECTULUMOHHUTE cu Uenn JoroBopHUAT GoHA Wwe ce npuabpXKa KbM
noJINTUKaG Ha MHBECTUPaHE NpPeEUMYLLECTBEHO B AbJIOBU UEHHU KHUXA U NTMKBUAHW aKUUKU C
noTeHumasn 3a pacTex Ha LUeHUTE N B MHCTPYMEHTU C PUKCHMpaHa AOXOAHOCT.
(2) (n3m. 25.06.2012 r.) AoroBopHuaTt ®oHA MHBECTMPA B:

1. npueTn 3a Tbproemsa Ha perynupaH no un. 73 3MOUN nasap akuum Tbpryemm npasa v Apyru
LEHHM KHMXA , EKBMBANEHTHN Ha akumu Ha 6bnrapcku gpyxecrtBa — 00 90 Ha CTO OT aKTUBUTE
Ha ®oHAaa;

2. akumum B ApyXecCTBa, TbpryemMu npaBa M APYrn LEHHU KHWXKA, €KBMBASIEHTHM Ha akuuu B
ApYy>XXecTBa, AONYCHAaTU A0 WU TbpryBaHW Ha perynmpad nasap no ua. 73 3MNOUN unn TbprysaHu
Ha Apyr perynvpaH nasap B Abp)KaBa 4YieHKa, KakTo M AOonyCHaTu 3a TbproBms Ha
obuumnaneH nasap Ha doHpoBa H6opca waM TbpryBaHW Ha ApYyr perynvpaH nasap B Tperta
Abp)XaBa, KOWTO e BKJIIOUEH B CMUCBLK, 0gobpeH oT 3amecTHUK-npeacegatenss — no 80% ot
akTueuTe Ha ®oHAa;

3. (u3m. 25.06.2012) psanose (akuum) Ha APYrn KONEKTUBHU MHBECTULIMOHHWU CXEMU, W/WUNN Ha
ApYru NpeanpusaTmns 3a KOJIEKTUBHO UHBECTUPAHE, KOUTO OTFOBApAT Ha YyC/NoBUATa Ha yn. 4, an.
1 ot 30KUCAIMNKW, He3aBUCMMO OT TOBa, Jann ca CbC cefanuvuie B AbpXXaBa 4jeHKa, npm
ycnoBue, 4ye ca noay4ymnm ca paspelleHne 3a M3BbpliBaHe Ha AEWNHOCT MO 3aKOH, CbrjlacHo
KOMTO BbPXY THAX Ce OCbLecTBABa HaA30p, KOWTO 3aMecCTHUMK-npeacejatenaT cMsTa 3a
€KBMBaNeHTeH Ha HaA30pa CbrlacHO MNpaBoTO Ha EBponenckus Cbio3, U CbTPYAHUYECTBOTO
Mexay HaA30pHUTe opraHn € B JocTaTbyHa CTeneH OCUINypeHOo, HWMBOTO Ha 3aluTa Ha
npuTexaTtenuTe Ha AS/10Be B TAX, BKJOUYMTENHO NMpaBuiaTa 3a pasnpeesieHneTo Ha akTuBuTe,
3a MNoJI3BAHETO M NMpefoCTaBAHETO Ha 3aeMM Ha NPexXBbPAAeMU LEHHN KHUXKA U MHCTPYMEHTU Ha
napu4yHus nasap, KakTo v 3a npogaxbata Ha LEHHW KHMXA WU MHCTPYMEHTU Ha MNapuyHUS
nasap, KouMTo npeanpusaTmusaTa 3a KONEKTUBHO WMHBECTMPaHe He npuTeXkasaT, Ca eKBUBAJSIEHTHMU
Ha npasBuiata M 3awWmMTaTa Ha npuTexaTennTe Ha ASN10Be Ha KONEKTUBHWU MHBECTULMOHHU
CXeMW; pasKkpuBaT NepUoAMYHO MHGOPMaUKMs, KaTO M3roTBAT M NybnmMKkyBaT roguwWHuM U 6-
MeCeyHu OT4yeTHu, AaBalluM Bb3MOXHOCT 3a OLEHKa Ha aKTMBUTe, NnacueBuTe, NpuxoauTe u
MU3BbpLIEHUTE onepaunn npes OTYETHUSA Mepuos U CbI/IACHO YCTaBuUTe U NpaBufaTa Ha Te3un
KONEKTUBHN WHBECTULMOHHM CXeMW Te MoraTt Aa MHBecTupaTt obuwo He nosede oT 10 Ha cTO OT
aKTUBUTE CU B APYrM KONEKTUBHU WHBECTULMOHHU CXEMWU WAW B APYrKM Npeanpumatmsa 3a
KONeKTUBHO uHBecTupaHe — o 30% oT aktuBute Ha PoHAa;

4. (3M.25.06.2012) Bnorose B KpeAUTHU MHCTUTYLUMKU, NIATUMK NPU NOUCKBAHE UN NPU KOUTO
CbllecTByBa NpaBoToO Aa 6bAaT U3TerneHn no BCAKO BpeMe, U C AaTa A0 Najexa He rnosedye OT
12 Meceua; KpeauUTHUTE MHCTUTYUMWM B TpeTa Abp)kaBa TpsaAbBa ga cnaseaT mpaswia M ga ca
06eKkT Ha Haa30p, KOMTO 3aMeCTHUK-NpeacefaTensaT CMATa 3a eKBUBASIEHTEH Ha Te3WM CbllacHo
npaBoTo Ha EBponenckunsa cbio3 — Ao 50% oT aktmeute Ha OoHAa;

5. (u3m. 25.06.2012) o6wo o 90% oT akTuBmMTE Ha ®oHAaa B:

a) NpexBbpISeEMM LEHHMN KHUXXA U MHCTPYMEHTU Ha Napu4yHMs nasap, eMmtupaHm ot Penybnuka
Bvnrapua wnn apyra agbpxaBa Y/eHKa;

6) MHCTPYMEHTU Ha Mapu4HMSA Masap WM3BbH Te3u, TbPryBaHW Ha perysanpaH nasap win apyro
MSACTO 3@ TbpProBms M NOcCoYeHn B § 1, T. 6 OoT gonbaHuTeNnHuTe pasnopenbwu Ha 3AKNCAMNKN,
aKo BbpXy eMucusaTa WM eMUTEHTa Ha Te3n MHCTPYMEHTUM Ce OCbLecTBsBa Han3op C uen
3almTa Ha UHBECTUTOPUTE WU CNECTABaHMATa N OTrOBapsT Ha CNefHUTe YCNoBUS:



aa) eMUTUpPaHW WAW TFapaHTMpPaHW Ca OT LUEeHTpasHW, pervMoHasHM WAM MeCTHW OpraHu B
Penybnuka Bbnrapus wnm B gpyra AbpXxaBa 4fieHKa, OoT bbnrapckata HapogHa 6aHka, oT
ueHTpanHa 6aHka Ha Apyra AabpXxasa uJfieHka, oT EBponenckata ueHTpanHa 6aHka, oOT
EBponeickmnsa cbio3 unn ot EBponelickaTa MHBeCTMUMOHHa 6aHka, OT TpeTa AbpXaBa, a B
cnyyamTte Ha denepanHa Abpxasa - OT eAuMH OT 4YieHoBeTe Ha deaepanHaTa AbpXaBa, OT
nybnnyHa mMexayHapoaHa OopraHm3auns, B KOSTO YeHyBa NOHe e4Ha AbpXXaBa Y/eHKa;

66) nsgapgeHn ca OT EMUTEHT, YMATO EMUCUSA LLEHHU KHMXA Ce TbpryBa Ha perynupaH nasap no
T.1 —= 3 0T un.38, an. 1 ot 34KUCAINKN;

BB) €MUTUMPAHW WIWN rapaHTUpaHuW ca OT Nvue, BbpXY KOETO Ce OCbLlecTBsBa MNpyAeHuunaneH
HaA30p Cbr/1acHO KpuUTepuu, onpeaeneHn OT MpaBoTO Ha EBponenckusa cbi3, uam oT nuue,
KoeTo e 06eKT 1 cnasBa npaBwuia, MPUETU OT CbOTBETHUS KOMMETEHTEeH OpraH, KOUTO ca MoHe
TONIKOB@ CTPOrM, KOJSIKOTO Ca U3NCKBAHMATA, onpeaeneHn OT npaBoTo Ha EBponenckus cbios;

) u3gageHn ca OT eMUTEHTWU, pa3IMYHKM OT Te3nm no 6ykem "aa", "66" mn "BB", oTroBapswWM Ha
KpuTepun, oaobpeHn OT 3aMeCcTHUK-NpeacedaTenss v rapaHTMpalm, 4ye MHBEeCTUUMMTE B Te3u
WHCTPYMEHTM ca 0BEKT Ha 3awuTa Ha MHBECTUTOPUTE, €KBMBAJSIEHTHA Ha 3awuTaTa, Ha KosATo
noanexart umHBectmumute no 6ykeum "aa", "66" n "BB", KOraTo €MUTEHTLT € APYXECTBO, YMNTO
Kanutan M pe3epBM Ca B pa3Mep He MNOo-MaJiko OT JieBoBaTa paBHOCToMHOCT Ha 10 000 000
€BpO, KOETO npeactaBs M NybnkyBa rogvwHu (UHaHCOBU OTYETM B CbOTBETCTBME C YeTBbpTa
avpekTtuBa Ha CbBeta oT 25 tonn 1978 r., npneTta Ha ocHoBaHue un. 54, § 3, 6ykea "x" oT
JloroBopa OTHOCHO roguWHUTE CYETOBOAHM OTYETUM Ha HAKOW BUAOBe apyxecrtBa (78/660/ENO)
nnn c PernameHT (EO) N2 1606/2002 Ha EBponerickus napnameHT U Ha CbeeTa oT 19 tonm 2002
r. 3a npunaraHeTo Ha MexayHapoaHWTE CYETOBOAHM CTaHAApTW, U e nunue, KoeTo dmHaHcmpa
rpyna oT ApPY)XECTBa, B KOATO y4yacTBaT €HO WUJIN HSAKOJIKO APYXECTBa, NMPUETU 3@ TbProBus Ha
perynvpaH nasap, wiu nvue, Koeto uHaHcupa ApyXecTBa 3a CEeKIpUTM3auus, Bb3non3salim
ce oT 6aHKOBa /IMHMS 3@ OCUrypsiBaHe Ha JIMKBUAHOCT

6. unoTteyHu obnuvraumMm wu ApyrM AbAroBM LEHHU KHUXA, M3gadeHn OoT O6barapcku umnm
yy>xaectpaHHu 6aHku, gonycHaTU A0 WKW TbpryBaHW Ha peryanpad nasap no 4ua. 73 3MNON nnau
TbpryBaHM Ha Apyr perynupaH nasap B P Bbvnrapus vnu B gpyra AbpKaBa uYNeHKa, wWaun
JOornycHaTu 3a TbproBus Ha oduumaneH nasap Ha ¢doHaoBa 6opca wmnum TbpryeBaHW Ha Apyr
perynupaH nasap B TpeTa Abp)aBa, KOWTO € BK/YEH B CnUCbKa, oAobpeH OT 3aMecTHUK-
npeacenatens — 0o 30% oT akTueuUTe Ha ®oHAa;

7. KopnopatuBHu obnuraumm (M3BbH Te3nm Mo T. 6), APYrM ABJATOBM LEHHU KHUXKA W
WHCTPYMEHTM Ha MNapuvyHusa nasap, AOMNYyCHaTW A0 WAM TbpryBaHM Ha peryaupaH nasap no ui.
73 3MN®N vnu TbpryBaHu Ha Apyr perynupaH nasap s bbnarapmsa - go 50% oT akTuBuTE Ha
®oHAa;

8. npexBbprsgeMn UEHHU KHUXA W WMHCTPYMEHTM Ha NapuyHuUs nasap, EeMUTUPaHU UIu
rapaHTMpaHn OT peruoHasiIHu WM MeCTHU opraHu Ha P bbarapus, Ha Abp)KaBa YieHKa Win
Ha TpeTa Abp>KaBa, AOMYCHAaTWU A0 WAW TbpryBaHW Ha perynupad nasap no 4n. 73 3MNOU mnnu
TbpryBaHM Ha Apyr perynauvpadH nasap B bbarapua wauv B Apyra AbpXaBa 4ieHKa, Wiu
JornycHaTtu 3a TbproBus Ha oduumaneH nasap Ha ¢doHaoBa 6opca wmnum TbpryeBaHW Ha Apyr
perynupaH nasap B TpeTa Abp)aBa, KOWTO € BK/YEH B CnUCbKa, oAobpeH OT 3aMecTHUK-
npeacenatens — 0o 50% o1 aktueuTe Ha ®oHAa;

9. ABATOBU LEHHM KHMXA N MHCTPYMEHTU Ha MapuyHuS nasap, 40NYyCHaTU 40 WAW TbpryBaHU Ha
perynupaH nasap no 4un. 73 3MNON vnn TbpryBaHn Ha Apyr perysvpaH nasap B Apyra AbpiKaBa
ysieHKa, Win 4ONyCHaTW 3a Tbproems Ha oduumaneH nasap Ha ¢oHaoBa 6opca wanm TbpryeaHm
Ha ApYyr peryavpaH nasap B TpeTa AbpiKaBa, KOWTO € BKJOYEeH B Cnucbka, oanobpeH oT
3amecTHukK-npeacepatens — ao 50% ot aktuBuTe Ha PoHAA;

10. Hackopo u3pgafeHu MpexBbpAsSEMU LIeHHUM KHUXA, ako yCroBuMATa Ha eMUcusaTa BKIKOYBAT
noeMaHe Ha 3aAb/HKeHue Aa ce ucka gornyckaHe n ga 6vaat AonycHaTu B CPOK He

no-Abnbr OT e4Ha roAMHa OT u3gaBaHeTo UM 3a Tbproeus Ha “Bbnrapcka ¢oHgosa 6opca -
Cocpuma” A wnm Ha gpyr odpumumaneH nasap Ha gpyra doHgosa 6opca vnm gpyr peryaupad
nasap, BK/IOYEH B CNUCBK, ogobpeH OoT 3aMecTHuK-npeacegatens — Ao 10 Ha CTo OT aKkTuBuTe
Ha ®oHaa;

11. apyrn, gonyctmmm cbrnacHo yn. 38, an. 1 3AKUCAOMKN ueHHW KHMXa U UHCTPYMEHTU Ha
napuyHung nasap - Ao 30% oT aktueute Ha ®oHAA;

(3) [OoroBopHuat ®oHA He MOXe Aa MHBeCcTMpa noBe4ve oT 10 Ha CTO OT aKTMBWUTE CU B
NpexBbpAsSeMN LEeHHU KHUXA U MHCTPYMEHTU Ha NapuyHMs nasap, pas/iMyHu OoT Te3u no an. 2.
(4) OoroBopHuat ®oHA He MOoXxe Aa nNpmaobuBa LeHHW (6naropoaHn) MeTanu u ceptTudunkaTm
BbpXYy TSX.



(5) (HoBa 25.06.2012 r.) [doroBopHuAT ®oHA MOXe Aa AbpPXU AOMBJAHUTENHU JNUKBUAHU
aKTMBK, OTroBapsLmM Ha nsnckeaHmaTa Ha 3AKUCAOMKN 1 Ha noa3akoOHOBUTE MYy aKToBe.

CbCTaB M CTPYKTYypa Ha akKTUBUTE:

Yn.8.6.(1). (M3M.25.06.2012) AKuuM B ApyXecTBa, TbpryemMum npaBa M APYrM LEHHU KHUXA,
€KBMBANEHTHN Ha aKuuu B ApPYXeCTBa, AOMyCHaTW A0 WM TbPryBaHW Ha peryavpadH nasap ro
un. 73 3MOUN unu TbpryeBaHu Ha Apyr perynupaH nasap B bvnrapusa - o 80% o1 akTueuTe Ha
®oHAaa;

2. aKuMn B ApYXEeCTBa, Tbpryemu npasa W APYruM LEHHW KHWXa, €KBUBAJNIEHTHW Ha akuuu B
ApYXecCTBa, AOMYyCHAaT A0 WA TbpPryBaHW Ha peryaupad nasap no yn. 73 3MOU unu TbprysaHu
Ha Apyr perynvpaH rna3ap B Abp)XXaBa 4YJeHKa, KakTo W [O0MyCcHaTu 3@ Tbprosmsa Ha
odbvumnaneH nasap Ha doHpoBa H6opca wnM TbpryBaHW Ha ApYyr peryavpaH nasap B Tpera
AbpiXaBa, KOUTO e BKJ/IIOYEH B CMUCHLK, 0aobpeH oT 3aMecTHUK-npeacegatens - no 80% ot
akTueuTe Ha ®oHAa;

3. asinoBe (aKuun) Ha APYrM KOJEKTUBHU MHBECTULMOHHN CXEMU, U/UN Ha APYTY NpeanpuaTms
3a KOJIeKTMBHO MHBECTUPAHEe, KOUTO OTroBapsAT Ha ycnoBusATa Ha yn. 4, an. 1 ot 34AKNCAMNKU,
He3aBMCUMMO OT TOBA, AaJsin Ca CbC cefjanuvuie B AbpXaBa YeHKa, Npu ycrioBue, 4ye ca nosyymnm
Ca paspelleHne 3a M3BbplIBaAHE Ha AEWHOCT MO 3aKOH, CbMNacHO KOWTO BbpXy THAX ce
OCblUeCcTBABa HaA30p, KOMTO 3aMeCTHUK-npeacenatenaT CMATa 3a €KBMBasleHTEH Ha Hag3opa
CbrNnacHoO NpaBoToO Ha EBponenckus Cbio3, U CbTPYAHUUYECTBOTO MeXAY HaA30pHUTE OpraHu e B
JOCTaTb4YHa CTeneH OCUIypeHo, HMBOTO Ha 3awuTa Ha npuTexaTtenute Ha AS10Be B THX,
BKJTIOUUTENHO MpaBuiaTa 3a pasnpeneneHueTo Ha akTUBUTE, 3a MNOSI3BAaHETO U NpefoCTaBAHETO
Ha 3aeMW Ha MpPexXBBLPASEMU LEHHU KHMXKA U UHCTPYMEHTU Ha MapuyHUA rnasap, KakTto U 3a
npogax6aTa Ha LUEeHHM KHMXA WU MHCTPYMEHTW Ha napuyHuS nasap, KouTo npeanpuatusaTa 3a
KOJIeKTUBHO WMHBECTUpaHe He npuTexaBaT, Ca eKBMBAaJIeHTHW Ha MpaBwiaTa W 3awuTtaTta Ha
nputexartenure Ha ASA/10Be Ha KOMEKTUBHU MHBECTUUMOHHU CXEMU; pasKpuaT MepnmoauyHoO
nHdopMaunsa, KaTo U3roTBAT U NYO6AUKYBaT rOANLWHN U 6-MECEeYHUN OTYETU, AaBalUN Bb3MOXHOCT
3a OLUEeHKa Ha aKTuBWUTe, MnacumeuTe, NpuxoauMTe U U3BBPLUEHUTE oOnepauum npe3 OTYETHUSA
nepuvog M CbrlacHO ycCTaBuTe W MnpaBuiata Ha Te3n KONEKTUBHU WHBECTULMOHHW CXeMu Te
MoraT ga uHBecTupaT obwo He nosBeye oT 10 Ha CTO OT aKTMBUTE CU B APYrM KONEKTUBHMU
WHBECTULUMOHHN CXEMU UMK B APYrWM NpearnpusaTmsa 3a KONEKTUBHO MHBecTMpaHe — o 10% ot
akTueuTe Ha OoHaa;

4. BNOroBe B KpeauUTHWU WHCTUTYUMM, NNaTUMWU MpPU MOUCKBAHE MM NpPU KOUTO CbLLEeCTBYBa
npaBoTo Aa 6baaT mM3TersneHn No BCAKO BpeMe, U C AaTa A0 najexa He nosBeye OT 12 Meceua;
KpeauTHUTE MHCTUTYUMW B TpeTa AbpxkaBa Tpsbsa pa cnassaT npasuia M ga ca obekT Ha
HaA30p, KOUTO 3aMeCTHUK-NpeacefaTesniaT CMATa 3a eKBUBAaJIEHTEH Ha Te3M CbMaCcHO MpaBoToO
Ha EBponenckus cbto3 — 4o 50% ot akTneBmTe Ha ®oHAa;

5. 06wo Ao 90% oT akTneuTe Ha ®oHAaA B:

a) NMpexBbpisaeMn LLeHHN KHUXA U MHCTPYMEHTU Ha NapuyHUs nasap, eMutTmpaHu ot Penybnuka
Bbnrapus vmnn gpyra gbpXxaBa 4YieHKa;

6) MHCTPYMEHTM Ha Napu4yHMs nasap U3BBbH TE€3MU, TbpPryBaHW Ha peryampaH nasap wiu
APYro MACTO 3a TbProBus u NocovyeHu B § 1, 1. 6 oT AoNbJ/IHUTENHUTE pa3nopeabu Ha
3AKUCANKWU, ako Bbpxy eMucudaTa WM eMUTEHTa Ha Te3n MHCTPYMEHTU Ce OCblecTBSBa
HaA30p C uen 3awuTa Ha MHBECTUTOPpUTE WM CnecTsaBaHuaTa WM OTroBapaT Ha cnegHuTe
yCnoBus:

aa) eMuUTUpaHM WAM rapaHTUpaHWM ca OT UEHTpaJsiHW, pervoHasHu WaAM MEeCTHW OpraHum B
Penybnuka Bbnrapus wnm B gpyra AbpXxaBa 4neHka, OoT bbnrapckata HapogHa 6aHka, oOT
ueHTpanHa 6aHka Ha Agpyra pabpXxaBa uJfieHka, oT EBponenckata ueHTpanHa 6aHka, oOT
EBponenckmnsa cbio3 unu oT EBponelickaTta MHBeCcTMUMOHHA 6aHka, OT TpeTa AbpXasa, a B
cnlyyanTe Ha depepanHa Abp)xaBa - OT eAWMH OT 4yneHoBeTe Ha deaepanHaTa AgbpXxasa, OT
nybnnyHa MexayHapoaHa opraHusauns, B KOSTO YjeHyBa NoHe e4Ha AbpXXaBa Y/IeHKa;

66) M3ganeHn ca OT EMUTEHT, YNATO EMUCKS LLEHHWN KHMXa ce TbpryBa Ha peryaupaH nasap no
T.1 - 3 ot un.38, an. 1 ot 3AKNCAMNKU;

BB) eMUTUpPaHU WAW rapaHTUpaHu ca OT Auue, BbpXy KOETO Ce OCbllecTBsABa npyAeHunaneH
HaA30p CbriacHO KpuTepuu, onpeaeneHn OT MpaBoTo Ha EBponenckus cbio3, uam oT nuue,
KoeTo e 06eKT 1 cnasBa npaBwuia, NpPUeTU OT CbOTBETHUS KOMMETEHTEeH OpraH, KOUTO ca MoHe
TONIKOB@ CTPOrM, KOJIKOTO Ca U3NCKBAHMATA, onpeaeneHn oT NpaBoTo Ha EBponenckus cbios;

) n3gageHu ca OT eMUTEHTWU, pa3In4yHKM OT Te3nm no 6ykem "aa", "66" mn "BB", oTroBapswWm Ha
KpuTepun, oaobpeHn OT 3aMeCcTHUK-NpeacedaTenss W rapaHTMpalm, 4ye MHBECTUUMUTE B Te3u



WHCTPYMEHTM ca 06eKT Ha 3awuTa Ha WMHBECTUTOPUTE, eKBMBAJSIEHTHa Ha 3awmTaTa, Ha KOSATO
noanexart umHeectmumute no 6ykem "aa", "66" u "BB", KOraTo €MUTEHTBLT € APYXECTBO, YMNTO
Kanutan M pe3epBM Ca B pa3Mep He MNo-MaJiko OT JieBoBaTa paBHOCToOMHOCT Ha 10 000 000
€BpO, KOETO npeactaBs M Nybnnkyea rogvwHu (UHaHCOBM OTYETM B CbOTBETCTBME C YeTBbpTa
avpekTtmBa Ha CbBeTa oT 25 tonm 1978 r., npneta Ha ocHoBaHue 4. 54, § 3, 6yksa "x" oT
JloroBopa OTHOCHO roguHUTE CYETOBOAHM OTYETU Ha HSKOM BMAOBe apyxecrtBa (78/660/ENO)
unn c PernamenT (EO) N2 1606/2002 Ha EBponelickms napnamMeHT u Ha CbBeTa oT 19 tonm 2002
r. 3a npuvnaraHeTo Ha MexayHapoAHWUTE CYETOBOAHM CTaHAApTU, U € nnue, KoeTo duHaHcmpa
rpyna oT ApPY)XECTBa, B KOATO y4yacTBaT €HO WUJIN HSAKOJIKO APYXXECTBa, NMPUETU 3@ TbProBus Ha
perynupaH nasap, win nuue, Koeto puHaHCcupa ApyXXeCTBa 3a CEeKpUTM3auMs, Bb3MON3Balun
ce oT 6aHKOBa /IMHMSA 3@ OCUrypsiBaHe Ha JIMKBUAHOCT

6. unoTeyHun obnuvraumMm u Apyrun AbAroBU LEHHW KHWXA, u3dafeHu OoT 6barapcku uau
yyxXxgectpaHHu 6aHkuM, 4ONYCHATW A0 UM TbpryBaHW Ha peryaupad nasap no yna. 73 3NoUN wnn
TbpryBaHM Ha Apyr perynupaH nasap B P bvbnrapms vnm B Apyra gbpxaBa 4feHKa, Wn
JonycHaTu 3a TbproBus Ha odwuuuvaneH nasap Ha doHaoBa 60pca wmnu TbpryBaHuW Ha Apyr
perynvpaH nasap B TpeTa AbpXaBa, KOWTO € BKJK4YEH B CNUCbKa, odobpeH OT 3aMeCTHUK-
npeacenatens — 0o 30% oT aktueuTe Ha ®oHAa;

7. KopriopaTMBHM obnauraumm (uM3BbH Te3n no T. 6), APYrM AOBATOBM LEHHWU KHMXA U
WHCTPYMEHTU Ha napuyHusa nasap, AOMyCHaTW A0 WM TbpryBaHW Ha peryauvpaH nasap no 4.
73 3MN®N vnu TbpryBaHu Ha Apyr peryaupaH nas3ap s bbarapmsa - o 50% oT akTuBuTE Ha
®oHAa;

8. npexBbpnsaeMm UEHHU KHUMXKA W WHCTPYMEHTW Ha MapuvyHUSa nasap, eMUTUpaHu wunu
rapaHTUMpaHn OT peruoHasiIHu WM MEeCTHM opraHu Ha P bbnrapus, Ha Abp)KaBa 4YjeHKa Win
Ha TpeTa Abp>KaBa, AOMYyCHaTW A0 WAW TbpryBaHW Ha perynupad nasap no 4n. 73 3MNOU mnnu
TbpryBaHu Ha Apyr perynuvpaH nasap B bbnrapms wnuM B Apyra AbpXaBa u4feHKa, Win
[ONyCHaTu 3a TbprosBus Ha oduumaneH nasap Ha doHaoBa 6opca MM TbpryBaHu Ha Apyr
perynupaH nasap B TpeTa Abp)aBa, KOWTO € BK/IOYEH B CNUCbKa, 0A0b6peH OT 3aMeCTHUK-
npeacenatens — 0o 50% ot aktueuTe Ha ®oHAa;

9. ABATOBU LEeHHU KHMXa U MHCTPYMEHTU Ha MapuyHUS nasap, 40NYyCHAaTU 40 WAW TbpryBaHM Ha
perynupaH nasap no 4un. 73 3MNOUN vnn TbpryBaHn Ha ApYr peryanpaH nasap B Apyra AbpikaBa
ysieHKa, Win 4ONyCHATW 3a Tbproesms Ha oduumnaneH nasap Ha ¢oHaoBa 6opca wanm TbpryeaHm
Ha Apyr peryivpaH nasap B TpeTa AbpiKaBa, KOWTO € BK/AKYEH B cCiucbka, ojobpeH oT
3aMecTHUK-npeacenatens — 0o 50% ot aktneute Ha ®oHAa;

10. Hackopo u3pafeHu MpexBbPASEMU LIEHHU KHUXA, ako YyCroBuMATa Ha eMUcugaTa BK/OYBaT
noemMaHe Ha 3agb/IXEHUE Aa ce ucka gonyckaHe v ga 6baat gonycHaT B CPOK He No-Abablr OT
eflHa roanHa oT n3gaBaHeTO UM 3a Tbproemsa Ha “bBbnrapcka ¢doHaoBa 6opca - Codua” AL nnn
Ha Apyr oduumaneH nasap Ha gpyra ¢oHgosa 6opca vnuv Apyr perynuvpaH nasap, BKIOYEH B
CNUCbK, oaobpeH oT 3amMecTHUK-npeacenatens — 4o 10 Ha cTo OT akTMBuTe Ha doHAaa;

11. apyrun, ponyctmmu cbrnacHo yn. 38, an. 1 3AKUCAOMNKWN ueHHU KHMXa U MHCTPYMEHTU Ha
napuyHmnsa nasap — 4o 30% ot aktueute Ha POHAQ;

(2) (HoBa 25.06.2012r..) JoroBopHUAT ®oOHA He MOXe Aa MHBecTuMpa nosBeyve oT 10 Ha cTO OT
aKTUBUTE CU B MNPEXBBLPJISEMUN LEHHN KHUXA U MHCTPYMEHTU Ha NapuyHUs nasap, pasfiMyHu oT
TEe3u no an. 2.

(3) (HoBa 25.06.2012r.) AdoroBopHuat ®oHa He Moxe ga npuaobuea ueHHW (6naropoaHu)
MeTanm n cepTndukaTm BbpXy TaX.

(4) (HoBa HoBa 25.06.2012r.) JorosopHusat ®oHA MOXe Aa AbPXW AOMBbAHUTENHU JIMKBUAHU
aKTMBK, OTroBapsilM Ha nsnckeaHmaTa Ha 3AKNCAONMKM 1 Ha noa3akOHOBUTE MY aKTOBeE.

5. He no-manko ot 10 Ha cTO OT akTMBuTe Ha [oroBopHusa doHA TpsabBa Aa ca NapUYHMU
CpeAcTBa, LUEHHW KHMXa, MHCTPYMEHTM Ha NapuyHMs nasap wan Apyrn nnatexHu cpencrsa,
KaKTo cneasa:

a) LUEHHM KHMXa U MHCTPYMEHTU Ha Napu4yHus nasap, eMutupaHm ot Penybnuka bbnrapus;

6) LEeHHM KHWMXKA M MHCTPYMEHTM Ha NapuyHuMa nasap, emmtmpanm ot CALL, KaHapa, AnoHus,
LLiseuapus, AbpxaBa - uYneHKa Ha EBponeinckus Cblo3, WM gpyra AbpxaBa, KoATO
NpUHaANEXwu KbM EBponenckoTo MKOHOMMYECKO MpOCTPaHCTBO;
B) Mapu4HuM CpeacTBa BbB BanyTa Ha Benukobputanusa, CALL, Lseliuapus, AnoHMsS n B eBpo.
(4) NapuyHnTe cpeacrtea Ha doHAa He MoraT Aa 6bAaT NoO-Manko OT 5 Ha CTO OT aKTMBUTE Ha
doHaa.

YneH 8a



NHBeCTNLUNOHHMN OrpaHn4YeHns
1.¥YnpaBnaBawoTo APYXXEeCTBO He MOXe Aa MHBeCcTMpa nose4ye OT 5 Ha CTO OT aKTUBUTE Ha
doHAA B LEHHW KHMXA WKW B MHCTPYMEHTM Ha NapuyHusa nasap, ndganeHu ot eanH eMUTEHT.
2.(n3mM.25.06.2012) YnpaBnaBawoTo APYXECTBO HE MOXe Aa MHBecTupa nosede OT 20 Ha cTO
OT aKTUBUTEe Ha oHAa BbLB BMIOroBe B €4HO nuue no yn. 38, an. 1, 1. 6 ot 3AKNUCAONKMN.
3.(n3M.25.06.2012 r.)PuckoBaTa ekcno3nums Ha 40roBopHus GOHA KbM HacpelwHaTa cTpaHa no
caenka c AepuBaTMBHU PUHAHCOBU MHCTPYMEHTU, TbpryBaHM Ha n3BbHO6OPCOBU nMasapu, He
MOXXe Aa HaaxBbpnaa 10 Ha CTO OT aKTUBUTE, KOraTo HacpeuwHaTa CTpaHa e KpeauTHa
MHCTUTYUMs no yn. 38, an. 1, 1. 6 ot 34KUCAINKWN, a B ocTaHanuTe cny4daum - 5 Ha cTo OT
aKTusuTe.
4.YnpaBnsBawoTo APYXXECTBO MOXe Aa uHeectnpa Ao 10 Ha CTo OT akTneuTe Ha hoHAa B LEHHMU
KHUXa WIN B UHCTPYMEHTU Ha NapuyHuA nasap, udgajeHu OT eAuH €MUTEHT, Mpu ycroBue ye
obLaTta CTOMHOCT Ha Te3n MHBECTUUMM He HaaBuwasa 40 Ha CTo OT akTMBUTE Ha ¢oHaa. Mpu
nsuuncnsasaHe Ha obwata CTOMHOCT Ha aKTUBUTE MO U3peYeHue NbpPBO He Ce B3emaT npeasuj
LEeHHUTE KHUXA N MHCTPYMEHTUTE Ha napudHug nasap no 1. 6 3MMLK.
5.06waTta CTOMHOCT Ha wuHBeCcTMuMuMTE No T. 1 - 3 B UEHHM KHMXKA WIN MHCTPYMEHTU Ha
napuvyHusg nasap, nsgaZeHun oT eAHO Nuue, BJIOroBeTe Npu TOBa JSIMUE, KAaKTO U eKcrno3nuudara
KbM CbWOTO JiMUE, Bb3HWMKHaNa B pe3yntar Ha CcAenku C  AepuBaTUBHM  (PUHAHCOBM
WHCTPYMEHTW, TbpryBaHu Ha M3BbHOOPCOBM Mnasapwu, He Tpsabsa ga Haaxebpnas 20 Ha cTo OT
aKTUBUTE My.
6.YnpaensBalloToO APYXKECTBO MOXe Aa MHBeCcTMpa A0 35 Ha CTO OT akTUBUTE Ha poHAa B LLEeHHMU
KHUXa U MHCTPYMEHTU Ha Napu4yHuMA nasap, unagajeHun oT eAnH eMUTEHT, aKo LEeHHUTE KHMXa U
WHCTPYMEHTUTE Ha Mapu4yHus nasap ca usgafdeHu wianm rapaHTvpaHm ot Penybnuka Bvnrapus,
Apyra Abp)XaBa 4JieHKa, OT TeXHM MEeCTHM OpraHum, OT TpeTa AbpXaBa MAM OT nybanyHa
MeXAyHapoaHa opraHm3auns, B KOATO YleHyBa NOHe efHa AbpXXaBa YJieHKa.
7.06waTta CTOMHOCT Ha WHBECTUUMMTE NO T. 1 - 6 B LUEHHW KHMXA WIN WMHCTPYMEHTU Ha
napuvyHus nasap, M3gageHn OoT efHO Sinue, BAOroBeTe Npu ToBa JiNLE, KAaKTO M eKkcnosuuumsaTa
KbM CbWOTO /uUUE, Bb3HWMKHAMa B pe3yaTaT Ha CAeNkKM C AepuBaTUBHU  (PUHAHCOBMU
WHCTPYMEHTU, He MOXe Aa HaaXBbpssd 35 Ha CTO OT AOroBOpPHUS HOHA.
8.Jluuata, npuHagnexawm KbM efHa rpyna 3a UuenuMre Ha CbCTaBssHE Ha KOHconuaupaH
(UHAHCOB OTYET CbI/1acHO NPU3HATUTE CYETOBOAHW CTaHAAPTM, Ce pasrfaexaart KaTto egHo nuue
npv npunaraHe Ha orpaHnyeHmaTano 1. 1 - 7.
9.06waTta CTOMHOCT Ha MHBECTMUMUTE B LEHHW KHWXa MM MHCTPYMEHTM Ha mapu4yHMs nasap,
eMUTMpPaHM OT egHa rpyna, He Moxe Aa Haaxebpssa 20 Ha CTO OT CTOMHOCTT@ Ha aKTMBUTE Ha
[OroBOpHMSA (poHA.
10 (u3m 25.06.2012 r.).[loroBopHMAT oHA HE MOXe Aa Npuaobuea NoBeye OT:
a. AeceT Ha CTo oT akummTe 6e3 npaBo Ha rnac, nsgageHun ot eaHo auue;
6. peceT Ha CTO OT obnuraummTe Un Apyrn AbArOBU LLEHHU KHMXa, U3ganeHun oT eqHo finue;
B. ABajeceT M NeT Ha CTo OT AsA/I0OBEeTe Ha eflHa KOJIeKTUBHA WHBECTULUMOHHa WIn Apyro
npeanpusaTue 3a KONEKTUBHO MHBECTUpaHe, KOeTo OTroBaps Ha M3UCKBaHuATa Ha yn. 4, an. 1
ot 3KANCAONKN;
11n3m.25.06.2012r.).[JoroBopHMAT OHAO MOXeE Aa MHBECTUpa He noBeye oT 10 Ha cTo oT
aKTUBWUTE CU B ASNI0BETE Ha eAHa KOJIeKTMBHA MHBECTMLMOHHA cxeMa no yun. 38, an. 1, 1. 5 oT
3OAKNCAOMNKW, He3aBUCMMO Aanun e CbC ceganuile B AbpxXaBa YeHKa Uan He.
12 (n3m. 25.06.2012r.).06wmaAT pa3Mep Ha WMHBECTUMUMUTE B AS/10BE HA Mnpeanpusatue 3a
KOJIeKTUBHO MHBECTUpaHe, He3aBUCMMO Jdajin ca CbC cejanvuie B AbpXaBa 4YjeHKa WM He,
pasfiMyHU OT KOJSIeKTMBHA MHBECTULMOHHA CXeMa He MoXe Aa HaaxBbpsigd 30 Ha CTO OT aKTUBUTE
Ha [OroBOpHUSA (OHA.
13.0rpaHnyeHmnatTa noT. 1, 4, 6, 7 u 1. 10, 6. “a” He ce npunaraT, KOrato AOroBOPHUAT doHA
yrnpaxHsaBa npasa Ha 3anuceaHe, NpousTUYaLLM OT LEHHU KHUXA U UHCTPYMEHTU Ha NapuyHus
nasap, KOMTO Ca 4YacT OT HEeroBmMTe aKTUBMW.
14. (u3m. 25.06.2012) Mpu HapyleHWe Ha WMHBECTULUMOHHWUTE OrPpaHWYEHUs B TO3M 4YfieH MO
NPUYMHU N3BBH KOHTpoNa Ha ®oHAa wian B pe3yaTaT Ha ynpa)kHsaBaHe npaBa Ha 3anucBaHe ToW
MPUOPUTETHO, HO HE MO-KbCHO OT ABa Meceua OT Bb3HMKBaAHE Ha HapyLIEeHNETO, Ype3 caAeNkn 3a
npogaxba npuBexaa aKTUBUTE CU B CbOTBETCTBME C MHBECTULMOHHWTE OrpaHU4YeHus, KaTo
oTyMTa WMHTEpecuTe Ha npuTexaTtenute Ha adnose. B cnydauTe no npeaxogHOTO M3peyeHue,
TOWM € ANbXEeH B 7- AHEBEH CPOK OT M3BbpLUBAHE Ha HapyleHWeTo Aa yBeaomm KomucusaTa, KaTo
npenocTtaBn MHGOpMaumsa 3a NMPUYMHUTE 3@ Bb3HWUKBAHETO MY W 3a NpeanpueTmTe Mepku 3a
OTCTpaHsABaHETO My
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Apyrn MHBeCTUMLUNOHHN CTpaTernn u TeEXHUKHN 3a eqpeKTUBHO yrnpaBJ/ieHnue Ha
noptgpeiina Ha doHaa. Peno caenkn

YUn.86. (HoBa 25.06.2012 r ) JoroBopHuAT ®oHA MOXe Aa M3MoN3Ba TEXHUKU U UHCTPYMEHTH,
CBbp3aHN C MNPexXBbP/SEMN LEHHU KHMXKA M MHCTPYMEHTU Ha Napu4yHuMsa nasap 3a edeKTUBHO
ynpassieHMe Ha nopTtdenna, npeacTaBnsBaliM [OroBOpUM 3a MOKynka wanm npogaxba Ha
(VHAHCOBM MHCTPYMEHTU C yroBopka 3a 06paTHO usKynysaHe (peno-caenku), Nnpu ycrioBue, ye
cAenKnTe ca UKOHOMMYECKN NOAXOASLLMN, PUCKOBETE, MPOM3TMYALLM OT TAX, Ca aAeKBaTHO
naeHTMduumMpaHmn B Mpoueca Ha ynpaBneHWe Ha pucka W Npu YyC/oBMe, 4e CcnyxaT 3a
N3NbJ/IHEHME Ha MOHEe efHa OT C/iegHuUTe uenu:

1. HamansiBaHe Ha puUcka;

2. HaMansiBaHe Ha pa3xoauTe;

3. reHepupaHe Ha AOMbAHUTENHU nNpuxoan 3a PoHAa C HMBO Ha pUCKa, KOETO CbOTBETCTBA Ha
pucKkoBus My npodun 1 NpaBunaTa 3a anesepcudumkaumsa Ha pucka.

(2) (HoBa 25.06.2012 r ) M3non3BaHEeTO Ha TEXHMKUTE Mo an. 1 He MoOXe Aa BOAW A0 NPOMSHA
B MHBECTULMOHHUTE LieNIM U OrpaHnyeHns uan Ao 3aBulaBaHe Ha puckosusa npodun Ha PoHaa.
(3) (HoBa 25.06.2012 r ) oroBopHMAT poHA MOXe Aa CKJK4YBa perno-caesikKute caMo ako:

1. HacpewHnTe CTpaHU MO TSX Ca KpeaAUTHU nnm HUHAHCOBUM UHCTUTYLMKW, KOUTO noasiexaTt Ha
npyaeHumaneH Haa3op OT CTpaHa Ha KOMMeTeHTeH opraH OT AbpXaBa 4YieHKa Wau apyra
Abpxasa, cTpaHa no CnopasyMeHuneTo 3a OpraHumsaumnsaTa 3a UKOHOMUYECKO CbTPYAHUYECTBO U
pa3BuTue;

2. Te ca C PMHAHCOBM MHCTPYMEHTU, B KomTo PoHAa MOXe Aa MHBECTMpa CbriacHo un. 38
3O0KNCOMNKWN, HacToawmTe MpaBuna u MNMpocnekTa cu.

(4) (HoBa 25.06.2012 r ) [HdoroBopHusaAT ®oHA npegocTtaBs B CBOUTE (UHAHCOBU OTYETHU
nooTAaenHo nHdopmaums 3a BCUYKU HGUHAHCOBU MHCTPYMEHTU, 3aKyrneHn, CbOTBETHO NpoaaaeHu
B pe3ynTaT Ha peno-cAenku paskpuBanku u oblaTta cyMa Ha AencTBawmTe KbM gaTaTa Ha
N3roTBsSIHE Ha OT4YeTa AOroBOpPW.

(5) (HoBa 25.06.2012 r ) lNpwu ckno4YBaHe Ha peno-cAenknTe pMckoBaTa ekcrnosuumsa Ha doHpa
KbM BCSIKa OTAeSHa HacpelwHa CcTpaHa He MoXxe ga Haaxebpssd 10 Ha CTO OT akTUBUTE UM,
KoraTo HacpeuwHaTa cTpaHa e 6aHka no 38, an. 1, 1. 6 3AKUCAOMNKWU n 5 Ha cTO OT akTnBMTE B
OCTaHanuTe ciy4dam.

(6) (HoBa 25.06.2012 r ) [doroBopHusat ®oHA MOXe Aa CK/lOYBa peno-cAesku 3a NoKynka Ha
(UHAHCOBM MHCTPYMEHTU C YroBopka 3a 06paTHOTO MM M3KynyBaHe OT npojaBava Ha LeHa v B
CpOK, onpeAeneHu B AOroBopa Mexay ABETe CTpaHW, Npu crnasBaHe Ha CleAHuUTe OrpaHnYeHuns:
1. no BpemMe Ha pgenctBue Ha porosopa PoHABT He Moxe jAa npoadasa UHAHCOBUTE
WHCTPYMEHTW, NpeaMeT Ha AOorosopa, npeau HacpellHaTa CTpaHa Aa e yrnpaxHwna npasoTo CuU
WM KpanHUAT CpoK 3a 06paTHOTO U3KynyBaHe Aa e U3TeKbsl, ocBeH ako ®doHaa He pasnonarat
C ApYrM CpeacTBa 3a M3MbJ/IHEHME Ha 3aAb/IHKEHMETO CU MO AOroBopa; NMpeaxoAHOTO U3peyeHue
He ce npunara B Cc/lydamTe, KOraTo HacpelwHaTa CTpaHa He e U3Mb/HWAa CBOM 3aAb/IKEHUSA MO
[0rosopa 3a peno-caenka M CbrflacHO AOroBOpa HEM3Mb/IHEHWMETO AaBa npaBo Ha doHaa aa
npogasa pUHAHCOBUTE MHCTPYMEHTH;

2. CromHOCTTa Ha CK/4YeHuTe peno caenkn oTr doHpa He TpsbeBa gna Bb3NpensaTcTBa
N3NbJIHEHMETO Ha 3aAb/IKEHMETO MYy MO BCAKO BpeMe Aa M3KyrnyBa obpaTHO AsnoBeTe cu Mo
NCKaHe Ha TexXHUTe npuTexaTenu;

3. ®MHaAHCOBUTE MHCTPYMEHTU, KOUTO MoraT Aa 6baaT obekT Ha peno-caenka ca:

a) MHCTPYMEHTU Ha Napu4HUs nasap rno cMucbsa Ha yn. 38, an. 1, 1. 9 34KUCAMNKN;

6) obnuraunm, nsgageHn nnm rapaHTMpaHu OT AbpXXaBa YeHKa unu gpyra Abpxasa, CTpaHa no
CnopasyMmeHneTo 3a OpraHusaumaTa 3@ MKOHOMUMYECKO CbTPYAHMYECTBO U pasBUTUE, TEXHU
LeHTpanHun 6aHKM, TeEXHM OpraHM Ha MecTHOTO camoyrnpasiieHue, OT EBponeickaTa LeHTpanHa
b6aHka, EBponeickaTta MHBECTUUMOHHa 6aHKa uaun oT nybanyHa MexxayHapoAHa opraHusauus, B
KOATO YNIeHyBa NoHe efHa Abp)KaBa YieHKa, KakKTo M KBanmduumpaHu AbAroBM LEHHU KHUXA,
n3gaaeHu UAu rapaHTMpaHun OT TPeTU AbpPXKaBWU C KpeAUTEH PENTUHI, HE NO-HUCBK OT
WHBECTULMOHEH, nMpUCbAEH OT areHums 3a KpeauTeH pPeNTUHI, PperncTpupaHa wuau
ceptudmumpaHa cornacHo PernameHTt (EC) N2 1060/2009;

B) akKuMW Wan AsiNoBe, U3pafeHn OT KONeKTUBHA MHBECTMUMOHHA cxema, no yn. 38, an. 1, 1. 5
340KNCAONKN;
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r) obnurauum, TbpryBaHu Ha peryanpaH nasap B AbpXXaBa Y/eHKa Wnu gpyra abpxasa, CTpaHa
no Cnopa3syMeHneto 3a OpraHumsaumsta 3a WMKOHOMMYECKO CbTPyAHWYECTBO M pasBuTue,
TbproemsaTa € KOMTo obnunraumm e 4oCTaTbYHO JINKBUAHA;
A) aKkuum, TbpryBaHuW Ha peryauvpaH nasap B Abp)aBa YJeHKa WAKW Apyra Abp)aBa, CTpaHa no
CnopasyMmeHueTo 3a OpraHusaumsaTa 3a WMKOHOMMYECKO CbTPYAHWYECTBO W pasBuUTUE, Npwu
yC/l0BME Ye Te3M akuMM Ca BKIKYEHM B MHAEKC NOAABPXAH OT TO3M nasap.
(7) (HoBa 25.06.2012 r ) ®oHABLT MOXe Aa CKJlOYBA peno-caenku 3a npogaxba Ha puHaHCOBMK
WHCTPYMEHTM C yroBopka 3a o6paTHOTO MM MU3KyMnyBaHe OT cTpaHa Ha PoHAa Ha UeHa M B CPOoK,
onpeaeneHn B AOroBopa Mexay CTpaHWTe, KaTo Mpu HacTbMBaHe Ha najexa e AMbXeH Ada
pasnofnara C AOCTaTb4YHO CpeACcTBa 3a M3njalaHeTo Ha cyMmaTa, AOroBopeHa 3a BpblUiaHe Ha
bUHAHCOBUTE MHCTPYMEHTMU.
YneHn 9

OrpaHn4yeHnss Ha gerMHocTra Ha ®oHaa
(1) YnpaensiBawoTo [py>XeCcTBO HE MOXe Aa MPOMEHs npeaMeTa Ha AEMHOCT Ha [JoroBopHuMS
doHAa.
(2) (13m.25.06.2012r., n3m.10.07.2017 r.) YnpasnasawoTo [pyxecTBo, KakTo 1 Jeno3utapsT,
KoraTo AeNcTBaT 3a cMeTKa Ha [orosopHus ®oHA, He MoraT:
1. pa npepocraBaT 3aeMn, HUTO Aa 6bAAT rapaHTW Ha TpeTu nuua; [encTemaTa, M3BbPLUEHN B
HapylweHMe Ha NpeaxOAHOTO M3pevYeHuMe Cca HeAeNCTBUTENHW ChpsaMO npuTexaTenute Ha
asanoee. HesaBMCMMO OT OrpaHuMYeHMATa MO M3pedeHne MbpBO YnpasnasawoTo [pyXxecTso,
KakTo n [leno3mtapsaT, KOraTto AencTBaT 3a cMeTka Ha [loroBopHus ®oHA MoraT aa npuaobusat
NpexBbp/asSeMMN LEHHM KHWUXKA, WHCTPYMEHTM Ha NapuyHus nasap wnauM Apyrn (GUHaHCOBM
WHCTPYMeHTU mo un. 38, an. 1, 1. 5, 7, 8 n 9 ot 3AKUCAIMNKWU, B cnyyante Korato CTOMHOCTTaA
MM He e HanbAHO u3naaTeHa.

2. Aa CcKAYBaT AOrOBOP 3@ KbCW NMpoAaxbu Ha nNpexBbpiisieMy LEeHHU KHUXa, MHCTPYMEHTU Ha
napuyHus nasap uau Ha Apyrn (UHAHCOBU WMHCTpyMeHTW no un. 38, an. 1, 1. 5, 7, 8 1 9 ot
3AKNCAOMNKN.

(3) (M3M.25.06.2012r.) YnpaBnasawoTto /[pyXecTBOo AENCTBAWO 3@ CMETKa Ha BCUYKU
yrnpasnsgBaHW OT Hero AOroBOpHWM OHAOBE WNAW  ApYyrM NpeanpuaTUsa 3@  KONEKTUBHO
WHBECTMpaHe He Moxe Aa npumaobmBa akuum C NpaBO Ha rnac, Kouto 6buxa My no3BonM Aa
ynpaxHsBa 3HAYUTENHO BANSAHME BbPXY EMUTEHTA
YneHn 10
Apyrn ycs1o0Bus OTHOCHO OCbLjeCTBSIBaHe Ha MHBECTMUNOHHaTa AeHHOCT

(n3m.25.06.2012r.) lMpun HecboTBETCTBME Ha pa3snopenbute Ha un. 8 4o un. 9 ot Tesum lMpasBuna
Cc nocneasawm npoMeHn Ha 3AKNCAMNKU n Ha noa3akoHOBUTE aKTOBE MO HEroBOTO MNpunaraHe
OTHOCHO U3MCKBaHUATA U OrpaHUYeHUsTa KbM CbCTaBa U CTPYKTypaTa Ha UHBECTULUUTE N KbM
AenHocTTa Ha [loroBopHua ®oHA, ce npuiaraT HOBUTE HOpMaTUBHM pasnopenbu, ako Te ca no-
orpaHuuuTenHu ot pasnopeabute B lNpaBunata. B Te3n cnyuyam YnpasnsBawoTo [ApyXecTBo
npueexga [pasunata Ha PoHAA B CbOTBETCTBME C HOPMATUBHUTE MPOMEHU B Hal-KpaTKus
pa3yMeH CpoK.

PA3QEN 11
MMYLLUECTBO U AAJTOBE HA ®OHAA

Ynen 11

PazpgesiHOCT Ha nMyLyecTBOTO Ha PoHAaa
(1) YnpaBnsBawoTo [py>XecTBO OTAESS CBOETO MMYLLECTBO OT MMYLECTBOTO Ha [1oroBopHUS
®OHA M CbCTaBs 3a HEro caMoCTosATeNHN (DMHAHCOBU OTYETMW.
(2) (m3M. 19.06.2017 r.) AKTUBUTE, BbpPXYy KOUTO Aeno3uTapsaT OCbLLECTBSABA Mone4vymTesnicka
AEeNHOCT, He MoraT Aa ce n3nonseaTt oT [eno3nTtapsa uam oT TpPeTo NIMue, Ha KOETO e AenernpaHa
noneumtencka ¢yHKUMS, 3a TAXHaA cMeTKa. M3nonseaHe MO CMUCBAA@ Ha  MpeaxoaHOoTo
n3peyeHne BKJIlOYBA BCSAKAKBM CAENIKM C aKTMBM MoA4 MOMNEeYUTENCTBO, BKIHOYUTENHO
npexebpssiHe, yupeasiBaHe Ha 3anor, npogaxba n gaBaHe Ha 3aeM.
(3) (m3m. 10.07.2017r.) YnpaBnasawoTto [pyxecTBo W [eno3uTapsT He OTroBapaT npej
KpeamTopuTe cu C akTusmTe Ha PoHAa.
(4) (HoBa 19.06.2017 r.) B cnyyal Ha HeCbCTOSATENHOCT WM eKBMBaJIEHTHa npoueaypa
CbrNacHO 3aKOHOAATENCTBOTO Ha CbOTBETHATa AbpXaBa uYneHkaHa [Jeno3uTaps u/unu TPeToTo
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nmue no un. 37a ot 3OAKUCAOMNKW, KakTo M B cnly4dYauTe Ha nocTtaBsHe Ha [eno3utaps nog
ocobeH Haa3op akTueMTe Ha ®oHAa He MoraT Aa 6baaT pasnpeaeneHun mexay wnm ocpebpeHu B
non3a Ha KpeauTopuTe Ha To3M Aeno3uTap W/WUnm Ha TpeTo nauue no 4n. 37a ot 3AKNCAMNKN.
KBecTopbT WM CUHAUKBLT, WU BPEMEHHUAT CUHAMK Ha Aeno3vTaps € AJTbXEeH B CPOK He no-
KbCHO OT 5 paboTHM AHM OT 3aMsHaTa Ha Aeno3uTapsa Aa MNpPexBbpan akTuemute Ha PoHaa

B HOBMS [eno3uTap CbrfacHO 3asiBNIeHMEe OT ynpaBnsiBalLlOTO APYXKECTBO.

YneH 12

HeTHa cTO/HOCT Ha aKTMBUTE
(1) (n3m. 19.06.2017.) HeTHaTa CTOMHOCT Ha aKTUBUTE (YMCTOTO MMYLLECTBO) Ha [JoroBopHus
®oHa He MOoxe ga 6bae no-manka ot 500 000 nesa. To3n MuHMManeH pasMmep Tpsbea ga e
AOCTUrHaT A0 ABe roAMHM OT NoJsiydaBaHe Ha paspeweHneTo oT KomucuaTa 3a opraHusnpaHe
n ynpasneHue Ha ®oHaa.
(2) HeTHaTa CTOMHOCT Ha aKTMBuMTe NO an. 1 e CToOMHOCTTa Ha npaBaTa (aKTMBWUTE) Ha
JorosopHunsa ®oHA, HaManeHa CbC CTOMHOCTTA Ha HeroBuTe 3aabixeHus (nacueu). HertHaTa
CTOMHOCT Ha akTusute Ha ®doHAaa ce onpeaens no peaa Ha yn. 20, an. 6 ot Te3u lMNMpasuna.
(3) (npemaxHaTa 30.07.2012r.)
(4) HertHaTa cTOMHOCT Ha akTuBuTe Ha [JoroBopHusa @OHA ce yBennyasa WM HaMmansea
cbobpa3Ho npomsHaTa B 6pos msgageHn n obpaTHO M3KYMeHu AS10BE, KaKTo M B pe3ynTaT Ha
npoMsiHaTa Ha NalapHaTa LeHa Ha MHBecTMumMnTe Ha ®oHAa M HerosuTe 3aab/IKEHUS.
(5) (HoBa 10.17.2017r.) AKO HeTHaTa CTOMHOCT Ha akKTMBUTE Ha AOrOBOPHMUA doHa
HepocturHe 500 000 nB. B Ccpoka nocodeH B an. 1 wuaMm ako B Npoab/kKeHWe Ha 6
nocnefoBaTesiHM Meceua cpefHOMece4yHaTa HeTHa CTOMHOCT Ha akTMBUTE e no-majnka oT
500 000 nB., YnpasnsasawoTo apyxectso Tpsbsa B cpok 10 pabotHMm AHM ga onosBecTw
NpUYMHMUTE 3@ TOBa, MEpKWUTE, KOMTO LWe npeanpMeMe 3a MNpuMBAMYAHE Ha HOBU
WHBECTUTOPU, N CPOKA, B KOMUTO Te3U MepKu e 6bAaT NpUIoXKeHN N B KOUTO ce odyakBa OoOHABLT
[a Bb3CTAHOBWM pa3Mepa Ha HeTHaTa CTOMHOCT Ha akTmBute cu. CpokbT oT 10 paboTHM AHM NO
NpeaxoAHOTO M3pedeHune 3ano4ysBa Aa Tede OT M3TMYAHETO Ha CpoKa OT ABe roavHu no an. 1,
CbOTBETHO OT MU3TWYaHETO Ha 6 nocneanoBaTenHW Meceua no Tasu anuHes. ONoBecTABaHeETO ce
M3BbpLIBAa Ha WMHTEPHET CTpaHWuUaTa Ha YNpaBnsiBaWOTO APYXECTBO M MO Apyr noaxoasLy
HauMH C ornen YCTaHOBEHWUTE CpeAcTBa 3@ KOHTAKT C MHBECTUTOpMTE.  YNpaBnsiBalLOTO
ApyXecTBo npeactasa Ha Komucugatra konme OT onoBecTteHaTa uMHdboOpMaumsa A0 Kpas Ha
cnepBawma paboTeH AeH cnen OnMoBecTsiBaHeTo M M MHdopMauMs 3a  pesynatatute  OT
npeanpuetnte Mepkn Ao 10-0 4MCNO BCeKM Mecel, A0 AOCTUraHe Ha MUHUManHuS pasMmep
NOCOYEH No-rope.

YneHn 13

Asanose
(1) OsnoBeTe, Ha KOUTO e pasfesieHo YUCTOTO UMYLLECTBO Ha [loroBopHua ®oHA ca 6e3HannyHm
LLeHHW KHUXa, perMcTpmpanm no cMeTkn B LleHTpanHusa deno3utap.
(2) HoMnHanHaTa CTOMHOCT Ha BCEKM eauH A8 OT YMCTOTO MMYLeCcTBO Ha [orosopHus ®oHa e
100(cT0) ne.a.
(3) bposat asnose Ha ®oHAa Ce NMpoMeHs B pe3ynTaT Ha TaXHaTa npoaaxba wnm obpaTHo
NU3KynyBaHe.
(4) Cpelyy 3aKyneHuTe AsS/10B€ MHBECTUTOPUTE NPaBaAT BHOCKW B Napwu.
(5) OorosopHusat ®oHA MoXe ga uM3paBa Ha 6as3aTa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE CU U
YyacTU4YHU [AN10BEe Cpelly HarnmpaBeHa MapuvyHa BHOCKa C onpefenieH pasMmMep, ako cpelly
BHeceHaTa CyMa He Moxe Aa 6bae nsgageHo usao 4mcio asnose.

YneH 14
Peps 3a npuBsnyaHe Ha 3aeMHM cpeAcTBa oT [JoroBopHnsi doHa

(1) (n3M. Ha 25.06.2012 r. )JdoroBopHuAT ®oHA He MOXe Aa Mosi3Ba 3aeMu, OCBEH B CiiyyauTe,
NOCOYEHN MO-AONY WAW B APYruM chydaum, onpeaeneHu OT AENCTBALLOTO 3aKOHOAAaTeNcTBo.
Mon3BaHeTO Ha 3aeMU ce M3BbLPLWIBA CaMO C MpeaBapuUTENHOTO paspeleHue Ha 3aMeCTHUK-
npeacenatens Ha KOH n npn eqHOBPEMEHHOTO Cria3BaHe Ha CnefHuUTe yCoBUA:

1. 3aeMbT ga e Heobx0AMM 3a MOKPMBAHE Ha 3aAb/KeHusTa no obpaTHOTO M3KyMNyBaHe Ha
aanose;
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2. 3aeMbT, CbOTBETHO OobLlaTa CyMa Ha 3aeMunTe B eAVH U Cbll nepuoa, Aa He HagBuwasa 10 Ha
CTO OT aKTuBuTe Ha PoHAa;

3. NagexwsbT Ha 3a4b/IKEHNETO MO 3aeMa Aa He € No-AbSbrr OT 3 Meceua;

4. ycnoeusiTa Ha AOroBopa 3a 3aeM He ca no-HebnaronpumaTHU OT obuyalHMTEe 3a mnasapa wu
yCTaBbT UKW MpaBuiaTa Ha KOJIeKTUBHATa MHBECTULMOHHA CXeMa AO0MyCKaT CK/I0YBaHETO

Ha TaKbB AOroBop.

(2) (HoBa 25.06.2012 r.) CpeacTtBaTta OT 3aeMa Mo an. 2 morat Aa 6baaT n3noa3BaHu

3a:

1. nnawaHe Ha nogageHuTe NopbuykM 3a obpaTHO M3KynyBaHe Ha asnoseTe Ha POHAA M3BbBH
TepuTopusiTa Ha Penybnunka Bvnrapus;

2. NOKynKa Ha MHCTpyMeHTn no yn. 38 34KUCAMKN.

(3) (HoBa 25.06.2012 r., u3aM. 19.06.2017 r.) Cnep nony4yaBaHe Ha pa3peLieHMEeTo 3a
nonseaHe Ha 3aeM no an.l wam an. 2, YnpasnsiBawoTo [pyxecTtBo unu [eno3mTtapsaTt ca
ONbXHW Aa yBeAOMAT 3aMeCTHUK-mpeacedaTens 3a CK/AKYEHUs AOroBop 3a 3aeM M Aaa
npenocTaBsAT KonmMe OT Hero B 3-AHEBEH CPOK OT AgaTaTta Ha CK/IIOUYBAHETO MY.

(4) (HoBa 25.06.2012 r., u3M. 19.06.2017r.) YnpaBnsasawoTo [ApyxecTBo nnn [Jeno3ntapsaT ca
ONBbXHW Aa npeacTtasBsAT Ha 3aMeCcTHUK-npeaceaatens BeAHbX MeCceyHo, B cpok Ao 10-To uumcno
Ha cnepBalmsa Mecel OTYeT 3a M3pa3xOABaHETO Ha cpeacTBaTa No 3aemMuTte no an. 1 m an. 2,
KaKTO U 3a TAXHOTO noracsiBaHe A0 OKOHYaTesIHO M3MbJ/IHEHNE Ha 3aAb/IKEHMNETO.

Ynen 15
EMUCMOHHA CTOMHOCT
OsanoseTe Ha [JoroBopHusa ®oHA ce npuaobueaT Nno eMUCMOHHa CTOMHOCT no 4ya. 19, an. 1.

YneH 16
Hepgenumocr

(1) [HdorosopHuat ®oHa m3gaBa M M3KynyBa obpaTHo uenu aanose CbrnacHo un. 13, an. 5 ot
Te3n [paBuna um nNo pega W nNpu ycnoBusaTa, NpeaBuaeHW B npaBwiata Ha LleHTpanHus
aenosuTtap, loroBopHMAT ®oHA MOXe Aa u3gaBa M YaCTUYHM ASJ10BE.

(2) Korato genbT (Usn uam YyacTuyeH) NpuHaa exun Ha HAKOMKO Nuua, Te ynpaXHsasaT npasaTa
Nno Hero 3aefHo, KaTo onpeaensaT NbJHOMOWHWUK. MbAHOMOWHUKBT CneaBa Aa € YNb/IHOMOLLEH C
N3PUYHO MUCMEHO HOTapuanHo 3aBepeHO MbJSIHOMOLLHO CbI/1lacHO 3aKoHa.

Ynen 17
KHura Ha npure>xkaresnure Ha AsiJioBe
KHurata Ha nputexaTtenute Ha aanose oT [JorosopHusa ®oHa ce Boan OT LleHTpanHus
aenosutap.

YneHn 18
lNMpexBbpriIsiHe Ha Asi/ioBe
OsanoseTe Ha [oroBopHus ®oHA ce npexBbpaaT cBobogHo, 6e3 orpaHMYeHns uan ycnosus, npu
CnasBaHe Ha M3MUCKBaHMATa Ha AENCTBALLOTO 3aKOHOAATE/ICTBO 3a CAeNIKM C 6e3HaNNYHU LUEHHU
KHWXa.

YneH 19
MNMpoaa>x6a n o6parHo n3KynyBaHe Ha AsAJI0BE

(1) (n3m. 19.06.2017r.) OoroBopHuAT ®oHA € 3aAb/KEH NMOCTOSAHHO (BCekn paboTeH AeH) aa
npepnara AsioBeTe CM Ha MHBECTUTOpUTE MO ,EMUCUMOHHA CTOMHOCT, OCHOBaHa Ha HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha eauH ASN, YBEM4YeHa C pa3xoguTe no eMmtupaHe B pasmep Ha 0.30
Ha CTO OT HeTHaTta CTOMHOCT Ha aKTuBUTe Ha eawH Aasn. M3gasaHeto (npogaxbata) ce
oCblLeCcTBABa upe3 YNpaBnsasawoTo APYXECTBO Bb3 OCHOBa Ha MUCMEH AOroBOp C KJWEHTa. 3a
pefa M HauyuHWTEe 3a CKJK4YBaHe Ha AOroBopuTe ce npwuiaraT CbOTBETHO Y. 25 u 26a-266 ot
Hapenb6a N2°38.

(2) (n3m. 19.06.2017r.) OdoroBopHuat ®oHA e 3aab/IXKeH, MO WCKaHe Ha npuTexaTenuTe Ha
asnoese, Aa u3kynyesa obpaTHO AassoBeTe CU MO LEeHa, OCHOBAHa Ha HeTHaTa CTOMHOCT Ha
aKTUBWUTE Ha eanH As/, HaManeHa C pa3xoamTe no obpaTHO M3kynyBaHe B pa3Mep Ha 0.30 Ha
CTO OT HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eauH asn. MNpu m3gageH yactuyeH asn obpaTHoOTO
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M3KynyBaHe Ce W3BbplIBa MO LEeHa, paBHA Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH Asan,
HaMmaneHa C pasxoaute No o6paTHOTO M3KyMyBaHe, YMHOXEHa MO 4acTra OT eAuH uan aan,
npuTexasaHa OT MHBecTMUTOopa.

O6paTHOTO M3KyMnyBaHe Ce OCbLeCTBSiBa 4pe3 YNpas/sBawWOTO APYXECTBO Bb3 OCHOBA Ha
NMUCMEH AOroBOp C K/MEHTa. 3a peda M HauyuMHUTE 3a CK/I0YBaHe Ha AOroBopuTe ce npunarat
CbOTBETHO 4. 25 n 26a-266 ot Hapenba N°38

MpeaxoaHUTe uM3peyeHUss He ce npunaraT B ClyyauTe Ha CnuvpaHe Ha o06paTHoTo
MU3KynyeaHe no 4n. 21 ot te3u lNpasBuna.

(3) U3umcnasaHe Ha HeTHaTa CTOMHOCT Ha aKkTMBMTe Ha [oroBopHus ®oHA M Ha HeTHaTa
CTOMHOCT Ha aKTUBMTE Ha eauH AN Ce u3BbpliBa Mo pega Ha 4na. 20 ot Te3m lMpasuna. Mpu
n34ncnsBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAMH A1 eMUCUMOHHATa CTOMHOCT M LieHaTa
Ha obpaTHO M3KyMnyBaHe ce 3aKpbI/IaT A0 YEeTBbPTOTO YMCNO c/el AeCeTUYHUS 3HaK.

(4) B MNpocnekTa Ha [loroBopHus ®OHA MoOraT Aa ce CbAbpXaT YC/I0BUS 3@ MUMHMMaHa CTOMHOCT
Ha caefnkuTe No NoKynka n obpaTHO M3KynyBaHe Ha AsS/0BeE.

(5) (M3M.10.07.2017r.) MNpopnaxbata n 06bpaTHOTO M3KynyBaHe Ha AsnoBeTe Ha [oroBopHus
®oHAa ce u3BbpWBaA OT YnpasBngasawoTo [pyXecTBO OT MMETO M 3a cMeTka Ha doHza no
€MUCUOHHATa CTOMHOCT WMAM UeHaTa Ha obpaTHO M3KynyBaHe 3a Han-6nm3kus paboTeH aeH,
cnenBall AeHs, B KOUTO € HanpaBeHOo MUCMEHOTO UcKaHe. lNMopbykaTa 3a NoKyrnkKa Ha AsnoBe ce
M3NbJiHSABa A0 pa3Mepa Ha BHeceHaTa OT MHBECTMTOpa CyMa, KaTo 6posT Ha 3aKyneHuTe As10Be
Ce 3aKpbr/isBa KbM MO-MasikOTO LSO YMCNO, @ Cpelly ocTaTbka OT BHeceHaTa CyMa ce m3gasa
YacTuyeH Aan, onuMcaH A0 YeTBbPTUS 3HaK cneq geceTMyHaTa 3aneTtas, no peaa, npeaBuaeH B
npaswunarta Ha LeHTpanHuna genosuTtap.

(6) Bcmukm nopbuykm 3a npogaxba, CbOTBETHO 3a 06paTHO W3KyrnyBaHe Ha [AA/0Be Ha
JorosopHus ®oHA, NOMYYEHU B nepumoga Mexay ABE U3UYMCASBAHMSA HA eMUCUMOHHATa CTOMHOCT
N ueHaTa Ha obpaTHO M3KynyBaHe, Ce U3NbJHABAT N0 efgHa M Cblua CTOMHOCT.

(7) Npopaxb6ata Ha aganose Ha [oroBopHua ®OHA Ce U3NBAHSABA B CPOK HaM-MHOro Ao net
paboTHM AHM (HO He noBeye OT 7 KaneHAapHW AHUW) cnea AaTtaTta Ha nogaBaHe Ha nopbykaTa.
O6paTHOTO M3KynyBaHe Ha AsnoBe Ha [lJoroBopHus ®oHA ce M3MbJHSABa B CPOK Hal-MHOro o 5
paboTHM AHM (HO He noBeye oT 10 KaneHgapHW AHM) cnea AaTaTa Ha nogaBaHe Ha NopbykaTa.
(8) JonbnHUTENHU YCNOBUSA BbB Bpb3ka € npogaxbata n obpaTHOTO U3KyrnyBaHe Ha AS/0BeTe
Ha JoroBopHusa ®oHA ce cbabpxaT B MNMpunoxeHne N2 1, npeacraBnsiBawo HepasgesiHa 4YacT oT
Te3un lNMpasuna.

(9) (HoBa 25.06.2012 r.) o kpas Ha paboTHMS nOeH cneaBal, AOEeHS Ha oOueHkKaTa
Ynpasnasawoto [pyxecTBo o06aBsBa M3UMcneHaTa HeTHa CTOMHOCT Ha aKTUBUTE, HEeTHa
CTOMHOCT Ha aKTUBUTE Ha ASJ1, KaKTO eMUCUOHHUTE CTOMHOCTM U LLeHW Ha 06paTHO U3KynyBaHe
B KoMmucmusaTta, Ha BCUMYKM “ruwieTta”, Ha KOUTO ce npuemaT NopbykuTe 3a npoaaxba m obpaTHO
NU3KynyBaHe Ha AS10BE U Ce OCbLUEeCTBABAaT KOHTAKTUTE C MHBECTUTOPUTE, KaKTO U Ha NHTepHeT
CTpaHuuaTa Ha YnpaBnaBalloToO APYXKECTBO.

(10) (HoBa 25.06.2012 r.) MNpwu npoMsiHa B HagbaBkaTa (MpeBUIEHMETO HA EMUCUMOHHATa
CTOMHOCT Ha eauH 4S8N Hah HeTHaTa CTOMHOCT Ha aKTMBUTEe Ha eaAuH Aan, C pa3Mepa Ha
pasxoauTte no npogaxbata Ha As/10BE), CbOTBETHO NpWU NpoMsiHa Ha oTtbmBa (HamaneHueTo Ha
LeHaTa Ha obpaTHO M3KyrnyBaHe Ha eAuH As1 NoA HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eauH asn,
C pa3Mepa Ha pasxoauTte rno o6paTHOTO U3KynyBaHe Ha AA/0Be), YNpasnasawoTo [pyxXecTBo e
ONBXHO Aa YyBeAOMU MnpuTexaTenute Ha AS/10BE M OCTaHaIuTe MHBECTUTOPM 4ypes3 cbobuieHue
Ha MIHTepHeT cTpaHuuaTa cu He3abaBHO cnen oaobpeHmneTo oT KoMmncmsita Ha NpOMeHUTE B Te3n
Mpasuna.

(11) (HoBa 12.09.2014 r., u3M. 19.06.2017 r.) YnpaBnsiBawoTo [pyXeCcTBO € AJbXHO: Aa
nony4yasa naawaHmsa oT MHBECTUTOPU U/MNn BHACs NOCTbNUANT € B 6poit mapuyHu cpeacTsa 3a
npogax6a Ha aanose Ha [JorosopHusa ®oHA camo no 6aHkKoBaTa CMeTKa, cneuuasnHo OTKpuTa
3a Tasu uen B Aeno3uTaps, 40 Kpas Ha cneasawms paboTeH aeH;

- [a 1M3BbpLUBa C genkuTte no npogaxba Ha aanose Ha [orosopHusa ®OHA B CpOK 40 7 AH U OT
JaTaTa Ha nojaBaHe Ha nopbykaTta, M Aa U3BbpLBa caenkute rno obpaTHO U3KynNyBaHE Ha
asnose Ha ®oHpa B cpok o 10 gHM OT paTaTa Ha NojaBaHe Ha nopbykaTa;

- @ M3BbpLBaA NokKynkata Ha assose Ha doHAA MO NMbpBaTta eMUCUMOHHA CTOMHOCT, obsaBeHa
cnep noeHsl, B KOMTO nopbykaTa e nogajeHa, a obpaTHOTO M3KynyBaHe

- Mo nbpBaTa ueHa Ha obpaTHO u3KynyBaHe, ob6siBeHa cnen AeHs, B KOWTO nopbykaTta e
nogaaeHa;
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- B CMYKM MOPbYUYKM 3@ MOKYMKa, CbOTBETHO 3a 06paTHO M3KynyBaHe Ha asinoBe Ha ®doHaa,
nonyyeHn B paMKuTe Ha e4unH AeH, Ce M3MbJl HABAT Ha efgHa M Cblla ueHa - Mo crejsawaTta
ob6siBeEHa EMUCUOHHA CTOMHOCT, CbOTBETHO LieHa Ha 0bpaTHO W3KyMnyBaHe;

- na npepoctaesa Ha Jdeno3utapsa Ao 10,00 yaca Bcekun paborteH aeH unHdbopmauums 3a
npoaafseHnTe n 06paTHO U3KYNEHN AS/I0BE C NPUKIOYMA CETbJIMEHT.

YneH 20
HeTHa cTOMHOCT Ha akTUBUTE Ha [loroBopHUA ®OHA U HETHA CTOMHOCT HA aKTUBUTE Ha
eaAvH asn. Metoamn 3a oueHKa Ha aKTUBU U NacUBM

(1) HeTHaTa CTOMHOCT Ha akTMBUTe Ha [oroBopHust ®OHA M HETHATa CTOMHOCT Ha aKTMBUTE Ha
eAVH Aan ce onpenensat Bceku paboTeH AeH npu ycnoBusTa M NO peda Ha AencTBawoTo
3aKkoHoaaTencTteo, Tesun lNpasuna, NMpocnekTta u NpaBunarta 3a oueHkKa no an. 2.

(2) (u3m. 19.06.2017r.) YnpasnasawoTto [pyxecTtBo npuema [lpaBuna 3a oueHKa Ha
noptdenna v 3a onpenensHe Ha HeETHaTa CTOMHOCT Ha akTuBuTe Ha [JorosopHus @OOHA,
CbAbpXKallM MNPUHUMNUTE WM METOAUTE 3a OLUEeHKa Ha aKTMBUTEe, KakTo M cucTemaTta 3a
opraHusaums Ha Ta3nm AenHocT. MHdopMauuata 3a npasunaTta 3a U3uucnsaBaHe Ha HeTHaTa
CTOMHOCT Ha aKTMBWUTE, TAXHOTO MpwufaraHe, KakTo W ApPYyrM AaHHW, Bb3 OCHOBA Ha KOWUTO ce
N34ncnsaBa HeTHaTa CTOMHOCT Ha aKTUBUTE, Ce CbXpaHsBaT Mpu yC/I0BUSATa U NO peda Ha rnaea
NbpBa, pa3faen TpeTu OT 3aKoHa 3a CYeTOBOACTBOTO.

(3) U3uncnasaHeTo Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ce W3BbpLIBA KbM Kpasi Ha BCeEKWU
paboTeH AeH cbracHo NpeaBnaeHoTo B MpaBunaTa 3a oueHka. Npu nauncnsgsaHeTo Ha HeTHaTa
CTOMHOCT Ha aKTMBUTE Ce WM3BbPLIBa M HauuUCNABaHE Ha Ab/KMMUTE Bb3HarpaxaeHus Ha
Ynpasnasawoto [pyXecTBo, KakTo W Ha ApPYrn pasxoanm B CbOTBETCTBME C HOPMATUBHUTE
N3NCKBAHMA N CKIIOYEHUTE AOFOBOPMU.

(4) (v3m. 30.07.2012r., u3mM. 10.07.2017 r.) OueHkaTa Ha akTMBuTe MU nacmeute Ha doHaa ce
M3BbpLUBA CbrM1ACHO CYETOBOAHM MOJIMTUKKN M Npoueaypuw, NpueTu, npuiaraHn M NoAAbpXaHu B
CbOTBETCTBME C MexayHapoaHuTe CYeTOBOAHW CTaHAApTU CcbrnacHo § 1, 1. 8 ot AP oT 3akoHa
3a cyeToBoACTBOTO (3C4.), KOUTO rapaHTUpaT, 4Ye HeTHaTa CTOMHOCT Ha aKTUBUTE Ha BCSKA
KONEKTUBHA WHBECTULMOHHA CXeMa e TOYHO M34YMCieHa Bb3 OCHOBA Ha CYETOBOAHOTO OTUYMTaHe
M 4ye rnopbykMTE 3a MOKynkKa M 3a 06paTHO W3KynyBaHe Ha ASNOBETEe Ha KOJeKTMBHAaTa
WHBECTMLMOHHA CXeMa Ce M3MbJ/IHABAaT TOYHO Bb3 OCHOBA Ha Taka M34yMcneHaTa HeTHa CTOMHOCT
Ha akTuBuTe. MNpn NbpBOHa4vanHoO npuaobueBaHe (Npu3HaBaHe) akTUBMTE Ha [orosopHus ®oHA
Ce oueHaABaT NO uUeHa Ha npuaobuBaHe, BKAOYBALLA W pa3xoauTe No caenkaTta. Mocneasawo
OLleHsIBaHe Ce M3BbpllBa 3@ BCAKa UeEHHa KHUra, (WHAHCOB WHCTPYMEHT W ApYyr akTus,
BK/IIOUMTEIHO U 3@ MbpBOHa4YanHO MpPU3HaTUTE KbM JaTaTa Ha oOueHKaTa, Mo pea U HauuH,
npeasuaeHn B [MpaBunaTta 3a oOueHKa, MpU crnassBaHe Ha W3UCKBaHUATa Ha HOPMaTUBHUTE
aKTOBe, MexXAyHapogHuTe CTaHdapTM W NpakKTUKW, KakTo W ykasaHuata Ha KOH.
Mokynkute/npogaxbute Ha QUHAHCOBM MUHCTPYMEHTUM Ce O0CYeToBOAsBAaT Ha JaTata Ha
CeTbJ/IMEHT.

(5) CroiiHoCTTa Ha nNnacuBuTe € paBHa Ha cymata oOT 6anaHcoBMTE CTOMHOCTM Ha
KpPaTKOCPOYHUTE U ABJTOCPOYHUTE 3aAb/ikeHus no b6anaHca. 3aabXkKeHusTa, AEHOMUHUPAHMU
BbB BaJlyTa, Ce U34ncnaeaT No LeHTpasHuS Kypc Ha bbnarapcka HapoaHa 6aHka KbM gaTaTa Ha
oLeHsIBaHe.

(6) HeTHaTa CTOMHOCT Ha akTmBuTe Ha [JoroBopHus ®OHA Ce U3UncnsaBa, KaTo OT CTOMHOCTTA Ha
BCUUYKWN aKTMBM, OLEHEHW NO peaa Ha lMpaBunaTa 3a oueHKa, Ce M3BaAn CTOMHOCTTA Ha BCUYUKMU
rnacuBen, n34ymcreHa cbrnacHo an. 5.

(7) HeTHaTa CTOMHOCT Ha aKTMBUTE Ha €NH ASAN € paBHa Ha HEeTHaTa CTOMHOCT Ha aKTUBUTE Ha
JorosopHus ®oHA, U34McneHa CbrNacHO NpeaxoaHWUTe pasnopenbw, pasaeneHa Ha 6pos Ha
asnoeete Ha ®oHAa B 06pblUEHNE KbM MOMEHTa Ha TOBa onpeaensiHe.

(8) Bcekn paboteH peH YnpaBnsaBawoTto [pyxectBo obseaBa B KOH HCA Ha eaunH asan,
E€MUCMOHHATa CTOMHOCT U LieHaTa Ha 0bpaTHO U3KynyBaHe Ha AsinoBeTe Ha [loroBopHusa ®oHA 1
rm nybnukyBa B nocodeHuss B lpocnekTa UeHTpasieH eXeAHEBHUK MOoHe ABa MbTU MECEeYHOo.
Cnep npuemaHeTo Ha Asnosete Ha ®oHAa 3a Tbproeus Ha OB Tasn nHpopMaumns ce obssasa u
Ha Bb®b.

(9) Npn HecbOTBETCTBME HA FOPHUTE aNMHEU C NocsenBalm NMPOMEHN B HOPMATMBHUTE aKTOBE,
Kacaeln onpeaensHeTo Ha HeTHaTa CTOMHOCT Ha akTMBuTe Ha [oroBopHua ®oHA, ce npwunarat
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HOBUTE HOPMATMBHM pasnopenbu OT BAW3AHETO UM B cuna. B Tesu cnydam YNpaBnsBsawioTo
OpyxecTBo npueexaa MNpasunata Ha ®oHAa B CbOTBETCTBME C HOPMATUBHUTE NMPOMEHN B HaW-
KpPaTKUsA pasyMeH CPOK.

(10) (m3m.25.06.2012r.,u3m.30.07.2012 r., 10.07.2017r.) MeToan 3a OLEHKA Ha aKTUBU U
nacuem

1. B CTOMHOCTTa Ha aKTUBMTE Ce BKJ/IIOUBA CTOMHOCTTA Ha BCEKW eAuH OT NpuTexaBaHuTe
OT KOJieKTUBHaTa WMHBECTMLMOHHA CxeMa akTMBM Mo 6anaHca KbM gataTta Ha WM3rOTBAHETO Ha
oueHkaTa. Nokynkute/npogaxbute Ha HGUHAHCOBM MHCTPYMEHTM Ce OCYETOBOASBAT Ha paTtaTta
Ha ceTb/iMeHT. CTOMHOCTa Ha aKTUBUTE Ce NU3YNC/SBA, KaKTo cneasa:

TAxHaTa CTOMHOCT Ce M34ncnsiBa, KakTo cneasa:

1.1. lMocnegBawia oOuUEHKA Ha LUEHHUM KHMXA W UMHCTPYMEHTM Ha napuyHusa nasap,
emMuTupaHm oT Penybnuka bBbnrapma B CcTpaHaTa, Ce W3BbpWwWBa Bb3 OCHOBA Ha
cpeaHoapuTMeTM4YHa OT ueHuTe "KynyBa" 3a Tekywmst paboTeH geH, 06siBEHN OT He NO-Masnko OT
ABaMa MbpPBUYHU ANBPU HA AbPXABHU LEHHM KHUXA.

1.1.1.B cnyyan, ye ueHaTa e M34YMC/ieHa Ha OCHoBaTa Ha npeacTaBeHn 6pPyTHU LEHU OT
NbPBUYHUTE AWTBPU, TS Ce M3MONA3Ba NPSAKO 3a npeoueHka. pu ycnosue, 4ye LeHaTa e 4ucTa,
Ha OCHOBaTa Ha J/INXBEHUTE XapaKTepPUCTUKM MO MNEPUOAMYHOCT M paBHULLE HA JIMXBEHUTE
KynoHu, T8 ce npeobpasysa B 6pyTHa 1 cnea ToBa Ce M3MN0A3Ba 3a NpeoueHKa.

1.1.2.B cnyyan, 4e ueHaTa e ns4ducieHa Ha OCHoBaTa Ha npeacrtaBeHn 6pyTHM LEHU OT
NbpPBUYHUTE OUNBPU, TS CE M3MOM3Ba NPSAKO 3a npeoueHka. lNpu ycnosue, Ye LeHaTa € 4YucTa,
Ha OCHOBaTa Ha JINXBEHWUTE XapaKTEPUCTUKM MO NEPUOANYHOCT W paBHULWLE HA JINXBEHUTE
KynoHwu, T8 ce npeobpasysa B 6pyTHa n cnea ToBa ce M3MNon3Ba 3a NpeoueHkKa.

1.2. TlpM HEBB3IMOXHOCT Ja ce npunoxm T. 1.1. ce wu3nonsea MeTOAbT Ha
ONCKOHTUPaHUTe mnapuyHM noTtouu. KaTto oCHOBa 3a M34UMCEHUATa Ce M3Moa3BaT LEeHUTe Ha
nocnegHuUTe m3gageHn eMUCUM CbC CbOTBETEH MAaTypuUTET, KOUTO MbpBUYHUTE AUBPU Ca
3a4b/KEHN Ja KoTupaT. Te3n Hal-HOBM eMUCUM CbC CbOTBETEeH MaTypuTeT Mno-HaTaTbK ca
HapuyaHu 3a KpPaTKOCT “OCHOBHW eMucnun”. EMmncmsaTa, umato ueHa Tpsbea ga 6bae onpeneneHa
Cce Hapu4yaHa “TbpceHa eMmucus”.

3a uenTta Ha M3YNCNEHUsTA LEHUTE HA OCHOBHWUTE eMUCUM Ce M34ucnsaBaT Mo peda Ha
T.1.1.

1.2.1. N34ynucneHneTo Ha LeHUTe Ha CbOTBETHUTE EMUCUM Ype3 MeToda Ha JnHenHa
WHTepanonauusa npeMmHaBa npes cnegHuTe etanu:

a) Ha ocHoBaTa Ha ocpegHEeHW LEeHUM Ha OCHOBHUTE emucum ce dopmumpa KpuBa Ha
Aoxoaa;

6) B 3aBUCUMMOCT OT OCTaTb4HMUA CPOK A0 MNajexa Ha TbpceHaTa eMucust ce onpepens
MeCTOMOoJI0XEHMETO N CrpAMO Han-bnmskaTa npeaxoxapalwla n Ha-bnmskaTta cnegsaila no Cpok
OCHOBHMW eMuncmu;

B) Onpegens ce pasnukaTta (B AHW) Mexay Cpoka A0 najeXa Ha ABEeTe OCHOBHM eMUCUMU,
KaKTO M pasnnkaTta B 40X04a MM A0 Najexa;

r) M3sumcnsaBa ce MHOXWUTEN, KAaTO passinkaTta B Aoxoda A0 najexa ce pasgens Ha
pasfiMkaTta B AHUTEe 40 najexa;

n) Onpepens ce pasnuMkata B AHUMTE A0 nNajdexa Ha TbpceHaTa emMucusaTa wu
npeaxoxaawarta 9 OCHOBHa eMUcuUs;

e) MonyyeHaTa pasnmkKa ce yMHOXaBa C MHOXWUTeNs OT npeaxofHaTa CTbMKa, 3a Aa ce
M34MCN pasfvkaTa B AOXo4a A0 najexa Ha TbpceHaTa M OCHOBHaTa eMuUcus;

X) [JoxoabT A0 Magexa Ha TbpceHaTa eMucuMsi ce nosiyyaBa, KaTo u34yucieHaTa B
npeaxogHaTta CTbMNKa pas/svka B goxoaute ce gobaBu KbM AOXOLHOCTTa Ha OCHOBHaTa eMuUcus,
npeaxoxaawa TbpceHaTa;.

3) Ha ocHoBaTa Ha nosiyyeHus 4OXO04 A0 Najexa Ha TbpCeHaTa eMUcust ce M34duncnsBsa
6pyTHaTa 1 ueHa, Yype3 M3nos3BaHe Ha cnegHaTa dopmyna:

N C/n . F
=) (1+ r / n)i—1+w (l+ r / n)i—1+w

Kbaeto:
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P - ueHaTa Ha ueHHaTa KHUra

F - rnaBHMUATa Ha LeHHaTa KHura

C - roguWHUAT KyNnoH Ha obnurauunaTa

n - 6poin NMXBEHM NnalwaHms 3a roguHa

N - obw, 6poii Ha NNXBEHUTE NNallaHus

r — NPOLEHT Ha AUCKOHTMpaHe (paBeH Ha goxoga A0 nagexa)
i — nopeaeH HOMep Ha IMXBEHOTO MalwaHe

OHU 00 CNIe08aAUOMO JIUXBEHO NaAUlaHe

B 00w Opotl OHU MedCAY 08e TUXBEHU NIAUWAHUS

1.2.2 U3uncneHaTta no ¢opmynaTa ueHa e 6pyTHa 1 ce M3nos3Ba Npsiko 3a nocseaBalla
npeoueHKa Ha CbOTBETHATa AbJIr0OBa LEHHa KHura.

1.3. (m3mM.10.07.2017 r.) TlocnegBalla ouUeHKa Ha u3pgadeHuTe oT Penybnuka
Bbarapus LUeHHW KHMXa M MHCTPYMEHTU Ha MNapuyHMA nasap B 4yx6buHa, KakTo U nsgageHute
OT ApYyra AbpXaBa YieHKa LEeHHN KHUXa N MHCTPYMEHTU Ha Napu4Huns nasap ce n3BbpLuBa:

a) No ueHa "kynysa" Npu 3aTBapsiHe Ha Masapa B AeHS Ha oueHkaTta, obsBeHa B
e/leKTPOHHa cucteMa 3a ueHosa nHdbopmaums;

6) no ueHa "kynyBa" npwu 3aTBapsiHe Ha Masapa 3a nocnegHus paboTeH AeH,
obsiBeHa B eNnekTpOHHa cucTeMa 3a ueHoBa MHpOopMaums, B Cyydyal ye nasapbT He e 3aTBopui
0o 15 4. B aeHs Ha oueHkaTa;

B) No ueHa "kynyea" npu 3aTtBapsHe Ha Nasapa 3a nocnegHmsa paboTteH aeH,
obsiBeHa B efnleKTpOHHa cMCTeMa 3a LieHOBa MHMOpMauns, B CAy4dal 4e MACTOTO 3@ TbproBus He
paboTu B AeHS Ha oueHkKaTa.

1.4. lNocnegBawa oOuUEHKaA Ha ObArapcku KM 4YyXAeCTpaHHM akKuum W npaea,
AonycHaTu 40 Wan TbpryBaHW Ha perynupaH nasap B Penybnuka Bbnrapus, Kakto n 6barapcku
akuum n npasa, AOMyCHaTU A0 WMNM TbpryBaHW Ha perynupaH nasap B AbpXXaBW UJIEHKM, ce
N3BbpLUBA:

a) no cpegHonpeTerfieHaTa LEeHa Ha CKAK4YeHUuTe C TAX CAEeNKW 3a TeKyLlus
paboTeH aeH, obsBeHa 4pe3 cucTtemaTa 3a Tbproems unmn B 6opcosusa 6t0NeTnH, ako 06eMbT Ha
CKJIIOUEeHUTEe C TAX CAeNIKM 3a AeHs e He no-Manbk oT 0,02 Ha cTto oT obeMa Ha cboTBETHaTa
emMucms.

6) ako He MOXxe Ja ce onpefenun LeHa No pefa Ha npeaxoAHaTa MoATOoYKa, LeHaTa Ha
aKuumTe, CbOTBETHO Ha MpaBaTa, Ce onpeaens KaTto cpegHOapuMTMETM4YHa Ha Hal-BuMcokaTta
ueHa "kynyea" OT MOPbYKUTE, KOUTO Ca BaNMAHW KbM MOMEHTa Ha 3aTBapsiHe Ha perynuMpaHus
nasap B TeKyWMUS OEH, U cpeAHOMNpeTerneHaTa LeHa Ha CKAYeHUTE CbC CbOTBETHUTE LIEHHMU
KHMXa CcOenku 3a cblina aeH. LleHaTa ce onpeaenss no To3M pea caMmMo B C/y4yan, ye mMma
CK/IIOYEHU CcAeNnkKn 1 nogageHn nopbykKM C ueHa "kynysa".

B) AKO He MOXe aa ce npwioxu T.6), LueHaTa Ha akuuuiTe, CbOTBETHO Ha MpasBaTa €
cpefHonpeTerfieHaTa LeHa Ha CKJYeHUTe C TIX CAENKU 3a Han-bnmskna AeH npes nocneaHms
30-gHEeBeH nepuoa KbM gaTaTa Ha oueHKaTa, 3a KOMTO MMa CKIKYEHWU COENKMU.

r) B cnyyan ue perynupaHmaT nasap He e 3aTBopwua Ao 15 4., nocneasawiaTa oueHka ce
M3BbLPLUBA NO CNEAHUS HAUMUH:

aa) No nocnefHa LieHa Ha CKJIIoYeHa C TaxX caeska 3a npeaxoaHus paboTeH aeH.

66) ako He Moxe aa ce npunoxu bykea "aa", nocneaBawarta OUEHKA Ce M3BbpPLUBA MO
nocsegHa LeHa Ha CK/K4YeHa C TAX caefika 3a Han-6auskusa geH npes nocnegHusa 30 gHeBeH
nepuoa KbM AaTaTa Ha OueHKaTa 3a KOMTO MMa CKITIOUYEHWN CAENKMU.

BB) aKo He Moxe pa ce npunoxm 6ykesa "aa" u ,66”, nocnepBawata oueHka ce
M3BbpLIBa No LeHa "kKynyea" 3a npegxonHus paboTeH geH.

1.5. Mpn HEBBL3IMOXHOCT Aa Ce MNpuaoXaT HauYMHUTE 3a OUEeHKa Ha akuum no T. 1.4.
KaKTO M 3a akuumTe, KOUTO He ce TbprysaT Ha peryjavpaHu nasapwu, nocnejpalliaTta oueHKa ce
M3BbpLUBA Ype3 NoCNeaoBaTe/IHOTO NpuaaraHe Ha cnegHuTe MeToau:

- MeTOoZ Ha CbOTHOLLUEHMETO LeHa - neyanba Ha ApyXXeCTBa aHano3u,

- MEeTOA Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE U

- METOA Ha ANCKOHTUPAHUTE HETHW NapuUYHKU MOTOLM.
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Te3n MeToAM ce npunaraT B NOC/NeA0BaTENHOCTTa, B KOATO Ca ONMUCaHW no-A4ony, npu
ycnosue, 4e nNoCOYEHUAT Ha NbPBO MACTO METOA HE MOXE Aa 6bae n3nona3BaH.

1.5.1. MeToabT Ha CbOTHOLUEHWETO LieHa - ne4danba Ha ApPYXECTBO aHanor ce
CbCTOM B!

a) M3umncngaBaHe CTOMHOCTTa Ha akuMUTE Ha OLEHSIBAaHOTO APYXXECTBO 4pe3 yMHOXKaBaHe
Ha HeroBaTa ne4yanba Ha akuma C nasapeH MHoxuTen. [la3zapHUAT MHOXWUTEN wn3passBa
CbOTHOLLEHMETO MEXAY LieHaTa Ha APYXXECTBO - aHasor, U HeroBaTa rnevasnba Ha akuus.

6) MNeyanbaTta Ha APYXECTBO - aHANoOr, U Ha OLEHSBAaHOTO APYXECTBO Ce onpeaens Ha
6azata Ha dwuHaHCOBM oT4eTn obxBawalinm Han-6nAu3KMS eaHOroAvleH nepuoa, CYMUTaH OT
nocnegHusa nybnukyeaH duHaHcoB oTyeT. lMevanbata Ha akums ce onpenens KaTto 4yucTaTa
neyanba Ha ApPYyXXeCcTBOTO ce pa3aenu Ha obwmsa 6poii akuumn.

B) MHOXMUTENAT Ce U3umncnsasa Ha OCHOBATa Ha CpefHOMpeTersieHa LeHa Ha CKIYeHuTe
COEeNKM 3a Tekywuns paboTeH AeH C akuMuTe Ha APYXKEeCTBOTO - aHasor.

r) U3TOYHMK Ha MbpBMYHATaA MHMOPMaUNA 38 M3BLPLUBAHE Ha MOCOYEHUTE U3UUCNEHUS
Ca CYeTOBOAHMTE OT4yeTM Ha nybnnuyHuTe apyxectBa OT peructbpa Ha KOH un BOB, wnu
[OCTOBEPEH M3TOYHMK Ha MHMOPMaLNs 3a CbOTBETHUS YyXXAECTpaHeH perynmpaH nasap.

A) HauuH n KpuTepun 3a onpenensiHe Ha ApPY>XeCcTBO aHanor:

Opy>XecTBO — aHanor e TakoBa APYXXeCTBO, KOETO OCUrypsiea AoCTaTbyHO fobpa Ha3a 3a
CpaBHEHMe CrpsiMO MHBECTULMOHHUTE XapaKTEPUCTUKU Ha OLEHABAHOTO APYXECTBO.

N360pbT Ha ApyxecTBa-aHano3n Tpsabea Aa 6bae 060CcHOBaH Ype3 CpaBHUTENEH aHanus
M OUeHKa Ha TexHUTe XapaKTepUCTUKM WU CTEeNeHTa Ha CXOACTBO C XapaKTepUCTUKUTE Ha
OLLEHAABAHOTO ApPYXECTBO.

OpyxXecTBOTO-aHanor ce wm3bupa CbIlaCHO MOCOYEHUTE  KPUTEPUM  U3MeXAY
ApyXecTBaTa, TbpryBaHu Ha perysimpaH nasap Ha LeHHM KHWXXa B Abp)KaBaTa No cefanuLeTo
Ha eMUTEHTa.

Kputepunte, Ha KOMUTO 3a4b/XKUTENHO TpsabBa Aa OTroBaps APYXeCTBOTO — aHasor ca:

- CeKTop OT MKOHOMMKATa, B KOWTO APYXECTBOTO ONepupa;

- (CxonHa npoaykTtoBa rama;

- OJa uma nybnukyBaHuM (PUHAHCOBM OT4YETU, AaBaliM BB3MOXHOCT aAa 6bae obxBaHaT
Han-6NM3KUAT e4HOroANLLEH Nepuoa;

- [la Ma CKIOYEHN CAENKN C aKUMUTE Ha APYXECTBOTO Npe3 TeKyLlwnsa paboTeH AeH.

Apyrn Kputepum, KOUTO Ce M3MONA3BaT NMpU apryMeHTaumnsTa Ha n3bop Ha ApPYXeCcTBO —
aHanor, ca cpaBHMM OCHOBEH KanuTasn U CXo4HW PUHAHCOBW MokKasaTenu.

1.5.2. MeToabT Ha HeTHaTa 6anaHCcoBa CTOMHOCT Ha aKTMBUTE Ce CbCTOU B U34YMC/ISIBAHE
Ha CTOMHOCTT@a Ha aKUMUTE Ha OLUEHSABAHOTO APYXECTBO, KaTO COOBCTBEHWUAT Kanutan Ha
OPYXeCTBOTO (Bb3 OCHOBa Ha nocneaHmsa UHAHCOB OTYeT) ce pa3genu Ha obwuma 6pon akunn B
obpbLyeHme.

A—L-PS
P=———
N
KbAETo: P — cTonHoCTTa Ha 06MKHOBEHUTE aKLMN Ha OLEHSIBAaHOTO APYXXECTBO
A — aKTuBMU

L - 3aabmxkeHus
PS - CTOMHOCT Ha NpuBUIErMpoBaH1UTE akLumn
N - o6, 6pot 06MKHOBEHM aKkunM B obpalieHne

1.5.3. MeToAbT Ha ANCKOHTUPAHUTE HETHW NapuUYyHM NOTOLM Ce U3MNOoNA3Ba 3a onpeaensHe
Ha CTOMHOCTTa Ha eAHa OBMKHOBEHa akuus Ha APYXeCTBOTO, KaTO CTOMHOCTTa Ha KanuTtana Ha
nputexartenute Ha O6MKHOBEHM aKuum ce pasgenn Ha 6pos Ha O06WKHOBEeHUTe akuum B
obpallueHue.

CTOMHOCTTa Ha KanuTasla Ha npuTexartenute Ha OBUMKHOBEHW aKuMu ce M34ucnsiBa no
ABa HauyunHa:

1.5.3.1. MeToa Ha AOWCKOHTUPAHUTE HETHU MNapuvYHM NOTOUM 3a OOBMKHOBEHUTE
akuunoHepn (Free Cash Flows to Equity) - ype3 AMCKOHTMpaHe Ha HETHUTE MapuyHM NOTOUM,
KOWTO OCTaBaT 3a akKuMoHepuTe cfej nocpewaHeTo Ha BCUMYUKM  pa3xoau, QUHaHCOBM
3a4bKeHns, Heo6xoaMMM MHBECTULIMM N MPOMEHM B 060POTHUSA KanuTan:
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a) Mpun TO3M MeTOoA Ce WM3NON3BAT HETHMTE MNapuyHM NOTOUM, KOUTO OCTaBaT cnej
nocpelaHeTo Ha BCUYKN pa3Xxoamn, MOKPMBAHETO Ha (PUMHAHCOBUTE 3aAb/KeHUs (BKIOUYUTENHO
rNaBHULN M JINXBU MO AbJFOBE Ha APYXECTBOTO), HEOBXOAMMUTE UHBECTULMU N MPOMEHUTE B
060opoTHUS KanuTan.

6) HeTHMTe napuvyHM NOTOUM Ce M34YMCNSBaT, KaTo MpoOrHo3HaTa HeTHa nevanba cneg
INXBU N AaHbUM BbpXy nevyanbaTta:

- Ce YBEeJINYM C NPOrHO3HUTE pasxo4u 3a amopTusaums,

- ce Hamanu / yBenmum c abconoTHaATa CTOMHOCT Ha MPOrHo3HaTa MPOMsSIHA B HETHUS
obopoTeH kanuTan,

- Ce YBeIMYM C MNpPOrHOo3HaTa CTOMHOCT Ha HOB AbJr, KAKTO M NOCTbMJEHUs OT
n3gaBaHeTo Ha EMUCUM MPUBUIETMPOBAHU aKLMK,

- C€ HaManu C NPOrHO3HUTE UHBECTMLUMM B AbJIFOTPAiHM aKTUBM,

- Ce HaManm C NPOrHO3HWTE MoraleHns No rnaBHUUNTE Ha AbAara,

- C€ HaManu C NPOrHO3HUTE AMBUAEHTU 3@ MPUBUIErMPOBAHM aKLNU.

MN3non3ea ce cnegHata gopmyna:

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

KbAEeTo: FCFE — HeTHM nMapuyHu NoToun 3a 06MKHOBEHUTE aKLMOHEPH
NI - HeTHa ne4yanba
Dep - amopTusaumnm
FCInv — nHBecTuumun B AbAroTpanHn akTUBM
AWCInv - npoMsiHa B HeTHMUA 060opoTeH KanuTan
PP — noraweHus no rnaBHMLN
PD - nnBUAEHTW 3@ NMpUBUIErMPOBaHN akUnmn
ND - HOB AbAr, KakTo M MNOCTbMJ/IEHUA OT M3JaBaHETO Ha eMUCMK MPUBUIErMPOBAHMU
akumm

B) Mpu TO3N METOA HETHUTE NAapUYHM NOTOLUMN CE AUCKOHTUPAT C LieHaTa Ha pUHaHCUpaHe
CbC cobcTBEH KanuTan.

r) LeHaTta Ha duHaHcMpaHe CbC COBCTBEH KanuTajl € Uu3MCKyeMaTa HopMa Ha
Bb3BPbLLUAEMOCT Ha 0BUKHOBEHUTE aKUMOHEPU U ce aedUHUpa NO CleaHUTE HAUYNHWN:

- ypes 6e3pnUCKOBUS TNXBEH MPOLEHT MJOC pUcCKoBa NpemMums:

k, =kg +RP

e
KbAeToKke - LLeHaTa Ha PUHaHCKpaHe CbC COH6CTBEH KanuTan,
krr — 6€3pUCKOBUS NIUXBEH MPOLEHT,

RP - puckoBa npemus.

- ype3 MeToda Ha oueHka Ha kanuTanoBuTe aktmeu (Capital Asset Pricing Model -
CAPM):

Ke = Kge +(km _kRF)XIB

KbAeToKe - LleHaTa Ha PUHaHCKpaHe CbC CO6CTBEH KanuTan,
krrF — 6€3PNCKOBUSA NUXBEH MPOLIEHT,

(km - krF) — N@3apHaTa pUCKOBa NpeMus,

km —O4YakBaHaTa Bb3BPbLLAEMOCT Ha Nasapa

B - 6eTa koedULMEHT.

- 4ype3 MeToda Ha ANCKOHTUPAHUTE NapU4HM NOTOUMN:

D
ke :_1+gl
PO
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KbAETOKe - LleHaTa Ha dMHaHCMpaHe CbC COBCTBEH KanuTarn,
D; - oyakBaHUs cneaBall, AMBUAEHT 3a eHa 0B6MKHOBEHA aKuus,
Po — UeHa Ha eAHa 06MKHOBEHa akuus,
g- o4YaKBaH TeMM Ha pacTex.

1.5.3.2. MeToa Ha ANCKOHTUpaHUTE napuyHu notoum 3a dupmata (Free Cash Flows to
the Firm) - ype3 AMCKOHTMpaHe Ha HETHWUTE MapUYHM MOTOUM 3a BCUYKM AKUMOHEPU U ApYrK
WHBECTUTOPX, HaManeHM C BCUYKM [AbJIFOBE Ha KOMMaHUATa WM  ApYrM B3eMaHus Ha
WHBECTUTOPUTE, Pa3/INYHKN OT akuMoHepuTe. M3non3BaT ce HETHMUTE NapuU4yHKN MOTOLM 3@ BCUYUKM
WHBECTUTOPWN BbB dupMaTa - MpuTexaTenm Ha akumu, AbAr M npedepeHunanHn akuuu.
HeTHWTe nmapuyHK NoTOoUM Ce M3uuncasieaT No ABa Ha4yMHa:

a) MNpu NbpBUS HAUMH HETHUTE MNapUYHM MOTOLM CE€ MU3YUCNABAT, KaTo MNPOrHosHarta
nedyanba npeaun NMXBU U Cnej AaHbUM BbpXy Nedyanbara:

- Ce YBEINYUM C MPOrHO3HUTE pa3xodun 3a aMopTU3aums,

- Ceé HaManu c NporHo3HaTa NpoMsHa B HETHUA 060pOTEH KanuTan,

- C& HaManu c NPOrHO3HUTE MHBECTUUMN B ObJTOTPAVHN aKTUBMU.

M3nonsBa ce cneaHaTta ¢opmyna:

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

KbAEeTo: FCFF — HEeTHM napu4yHM noTtoumn 3a dmpmMaTa
EBIT-ne4yan6a npean NUXBuM N faHbuUK
TR - gaHb4Ha CcTaBKa 3a pupmaTta

Dep - amopTusaumm
FCInv - nuBectuummn B AbAroTpanHm akTUBM
AWCInv — npoMsiHa B HETHMS 060pOTEH KanuTan

6) MNMpwn BTOpUS Noaxon ce u3nonsea cnegHata dopmyna:

FCFF = FCFE + Intx(1-TR)+ PP —~ND + PD

KbAeTo FCFF — HETHW napu4yHu notoun 3a dupmaTa

FCFE — HeTHW napuv4Hu noToun 3a O6MKHOBEHUTE aKLMOHEPH

Int- pa3xoau 3a NNUxBsun

TR - paHb4yHa cTaBka 3a ¢upmaTa

PP — noraweHusa no rnaBHUUMU

PD - onBUAEHTWN 3@ NPUBUNErNMPOBAHN aKUUN

ND - HOB AbAr, KakTO U MNOCTbM/IEHUA OT M3[4aBaHETO Ha e€MUCUU  MpPUBUIIErUPOBaHU

aKkumm

B) HeTHUTE napu4yHM TMOTOUM Ce AMCKOHTMpAT CbC CpeAHOoMpeTerjieHaTa LeHa Ha
KanuTana Ha apyxectBoTo. [pu onpeaensHeTo Ha OTHOCUTENHWUTE ASNOBE Ha pasIMYHUTE
M3TOYHUNLUM Ha KanuTan ce M3nosi3aBaT nasapHUTe UM CTOMHOCTM.

r) CpegHonpeTerfneHaTa LeHa Ha KanuTtanaa Ha APYXeCTBOTO Ce onpeaens yupes crejHaTa
dopmyna:

WACC =k, X(Ej+kd x(l—t)x(Dj+kps X(PSJ,

E+D+PS E+D+PS E+D+PS

KbAETOo: WACC - cpepgHonpeTerfieHaTa LeHa Ha Kanutana,
ke € LeHaTa Ha dMHaHCMpaHe CbC COBCTBEH KanuTarn,
ks € ueHaTa Ha MHaAHCMpaHe C AbAr, Npeau Aa € OTYETEH AaHb4uHUS edekT oT
pasxoauTe 3a INXBU,
t e paHb4YHaTa cTaBka 3a pupmarTa,
kps € LueHaTa Ha hMHaHCKUpaHe C NPUBUIErMPOBaHU aKLUmu,
E - nasapHaTa CTOMHOCT Ha akKuMMTe Ha KOMMaHusaTa,
D - na3apHaTa CTOMHOCT Ha AbJiIra Ha KOMNaHMATA,
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PS - nasapHaTa CTOMHOCT Ha npunBnnernpoBaHNTE akumMm Ha KOMMNaHuATa.

Korato nasapHaTa CTOMHOCT Ha Abjra He Moxe ga 6bae onpeaeneHa, ce M3MNon3Bea
6anaHcoBaTa My CTOMHOCT.

1.5.3.3. Bcekn egmH OT MeTOoAUTE 3a OnpeaensiHe Ha CTOMHOCTTa Ha aKUMOHEpHUS
KanuTan MoxXe Aa M3ros3Ba eaunH OT ABaTa MoAena Ha ANCKOHTUPAHeE:

a) lNocTosiHEH TeMn Ha pacTex, MNpu KOWTO Ce npuema, 4e pbCTbT Ha dupmarta e
NOCTOSIHEH n cTabuneH.

dopMynarta, KoAaTo Ce U3MNon3ea, e:

FCH
P, = ,
r-g
KbAETO: Po — HacTosLWaTa CTOMHOCT Ha cBO60OAHUTE MapuUYHM NOTOLM;

FCF e wnn FCFE uwnn FCFF;
r e CbOTBETHATa HOpMa Ha AUCKOHTUPAHE;
g € NOCTOSSHHMAT TEMM Ha pa3CTeX Ha KOMNaHusTa.

6) AByeTaneH TeMn Ha pacTex, Npu KOWTO Ce npueMa, 4ye CblLLlecTBYyBaT ABa nepuoaa. 3a
NbpBUSA Mepuoj ce nNpaBu MNPOrHo3a 3a HETHUTE NapuyHW NOTOUM 3@ BCSAKA roAnHa MooTAEHO.
3a BTOpUA nepuoj ce rnpuema, ye HETHUTE MapuyHW MOTOUM LWWe HapacTBaT C YCTOMYMB TeMmn
WW We oCcTaHaT NOCTOSAHHMU.

dopmMynaTta, KOSITO Ce U3MOoN3Ba, €:

o SUFCR P
S A+r) @)’

KbAEeTo: Po — HacTosWwaTa CTOMHCT Ha cBo6oAHUTE NAapUYHM NOTOLUMN;

FCF: e nnu FCFE nnu FCFF npe3 roguHa t;

r e CboTBETHaTa HOpPMa Ha AMCKOHTUpPaHe npe3 MbpBUS NEPUOA;

Pn e cToMHOCTTa Ha cBOb6OAHMTE MApUYHM MNOTOLM B HaA4yanoTo Ha BTOpUS Nepuon Ha
YCTOMYMB PbCT; PnCe M3uncnsasa no ceHns HaunH:

o _FCF.,
n Il
rh—0,
KbAEeTO: rn € CbOTBETHATa HOPMa Ha AWMCKOHTUpaHe npe3 nepmnoga Ha MOCTOAHEH

pbCT;
gn € NOCTOSHHUAT TeMMN Ha pacTeX Ha KoMmnaHudaTa. KoraTo ce npuema, 4ye npes BTOpUS
nepmoa HETHUTE NapuUYHM NOTOLUM LLe OCTaHaT NOCTOSIHHU, TO Toraesa gn=0.

1.5.4. TMocnegBawa oueHKa Ha akuuu, Npngodbmtn B Crlencreme OT yBeNMYeHMe Ha
Kanutana CcbC CpeacTBa Ha APYXEeCTBOTO eMUTEHT WM OT pasjensHe Ha CbliecTByBawuTe
aKuuu, ce U3BbpLIBA KAKTO cneaBa:

a) B cnyuaute Ha npugobmusaHe Ha (HOBM) akKuMu OT JaAE€HO APYXECTBO BCNeACTBME Ha
yBenmyeHue Ha KanuTasna CbC CpeAcTBa Ha APYXXeCTBOTO, Ce Npu3HaBa B3eMaHe OT jaTaTta, oT
KOATO MpuTexaTenute Ha akuMuM Ha APYXECTBOTO HAMAT MpaBO Ha akuuW OT yBeNWYEHUETO Ha
KanuTana — gaTtaTa c/ef KOSTO CKOYEHN CAeNKM C akuMuTe He Bb3aencTBaT BbpXy NpaBoTo 3a
npnaobuBaHe Ha HOBWM akuMW A0 AaTaTa Ha perncTtpupaHe Ha YBE/IMYEHMETO Ha KanuTtasna u
BMMCBAHETO MYy B geno3vTapHaTa UHCTUTYLMUS.

CTOMHOCTTa Ha B3eMaHETO e paBHa Ha nNpou3BefeHNeTo oT 6pos HOBM aKLUMK U LeHaTa
Ha eaHa HoBa akuus.

R=N, xP,
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KbOETO R - B3eMaHe,
Nn — 6poi HOBM akumu,
Pn — ueHa Ha egHa HOBa akuwus.

LleHaTa Ha eaHa HOBa akuUMsA ce Mony4yaBa, KaTo nocjliegHaTa LeHa Ha OueHKa Ha efHa
,CTapa” akuusa 6bae pasaeneHa Ha cyMmaTa OT 6poss HOBM akuum, npuaobuTn cpelwly eaHa
,CTapa” akums n egHa 1 ,crtapa” akuyus.

PO

P, =—=,
" (N, +1)

KbAETO Pn - UeHa Ha eAHa HOBa aKkuMs,
Po — nocnepHa LeHa Ha OuUeHKa Ha efiHa ,CTapa” akuus,
Nr — 6poii HOBM aKuuM 3a egHa ,CTapa” akuus.

OT paTtaTa Ha BMWCBaHE Ha HOBUTE aKUMW B Aeno3uvTapHaTa MHCTUTYLUMA A0 AaTaTta Ha
BbBEXJaHE 3a TbProBUA Ha perynavpaH nasap, ce Mpu3HaBaT HOBMTE akuMM Mo LEHa,
n3umncneHa no crneaHata dopmyna:

P
P, =—"—
" (N, +1)

KbAETO Pn - ueHa Ha egHa HOBa akuwus,
Po — nocnegHa UeHa Ha oueHka Ha efHa ,CTtapa” akuus,
Nr — 6poi HOBUM akuumn 3a egHa ,crtapa” akuus.

Cnep BbBeXAaHe 3a TbproBus Ha perynvpaH nasap Ha HOBUTE akuuu, nocnejBaliata um
OLEeHKa ce M3BbpLIBA CbMNacHO MeTOAMTE 3a OueHKa Ha LUEeHHM KHWXa, TbpryBaHM Ha
perynupaH nasap.

6) cnyyante Ha npupobmsaHe Ha (HOBW) akuMW OT AALAEHO APYXECTBO B pe3ynraT oT
pasgensiHeTo Ha Beye CbllecTByBalUTe akumu (CrIWT) ce NMpu3HaBa B3eMaHe OT gartarta, oT
KOSITO HOBMTE akuMW ca Be4ye OTAeSIeHM OT CblUecTByBallMTe akuuMu - gaTtaTa, cfef KosiTo
CK/IIOYEHM CcAeNKU C akuMmTe He Bb3AeNCTBaT BbpXy MNpPaBoTO 3a npuaobuBaHe Ha HOBUTE
aKkuuu 0o pataTa Ha perncrpupaHe Ha HOBMS 6pol akuuK B Aeno3vTapHaTa UHCTUTYLNS:

CTOMHOCTTa Ha B3eMaHeToO e paBHO Ha NMpou3BeAeHneTo Ha 6pos HOBM akuUUM U LeHaTa
Ha eiHa HOBa akuus.

LleHaTa Ha efHa HOBa akuus ce MosyyaBa KaTo mocnefHaTa LeHa Ha OLeHKa Ha efHa
~CTapa” akumsa 6bae pasgeneHa Ha 6pos HOBM akuum, NpuaobUTK cpelly eaHa ,cTtapa” akuus.

1
R:NHXPOXN_’

r

KbLETO R - B3eMaHe,

Nn — 6poi HOBM akumu,
Po — nocnegHa LeHa Ha oueHKa Ha efHa ,Cctapa” akuus,
Nr — CbOTHOLLUEHWE Ha cnauTa.

OT paTtaTa Ha BMMWCBAHE Ha HOBUTE aKUMW B Aeno3uvTapHata MHCTUTYLUMA A0 AaTaTta Ha
BbBEXJAHE 3a TbproBuaA Ha peryavpaH nasap, ce Mnpu3HaBaT HOBUTE aKUMW Mo LeHa,
n3uyncneHa no cneaHaTta dopmyna:

P=Pox1 / Nr
KbOETO P - ueHa Ha HOBa aKuus,

Po — nocneaHa LeHa Ha OoueHKa Ha edHa ,CTapa” akuus,
Nr — cbOTHOLWEHME Ha cnauTa.
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Cnen BbBeXAaHe 3a TbProBUSA Ha peryaMpaH nasap Ha HOBUTE aKuUMK, nocreaBallata UM
OUEHKa Ce W3BbplIBAa CbIlACHO MEeToAWTE 3a@ OUEeHKa Ha UEeHHW KHUXa, TbpryBaHuM Ha
perynupaH nasap.

1.5.5. Nopensbpoennte metoan no 1.1.5.1, 1.5.2, 1.5.3, 1.5.4 3a onpegensiHe Ha
cnpaBeasiMBaTa CTOMHOCT Ha LEHHUTE KHMXa MoraT ga 6baaT KopurmpaHu c koeduumeHTw,
obocHoBaHM Ha 6azaTa Ha AaHHM Kn obcToaTencrea, MNpeacTaBNsiBalWM CbOTBETHO BaxXHa
MHpOpMaUKMa Mo CMUCBLIA Ha 4n. 28, an. 2 oT Hapeaba No 2 3a npocnektute npu nybanyHo
npeanaraHe Ha LEHHU KHMXa U 3@ pa3KpuBaHETO Ha MHdopMauns oT Nyb6nyHUTE ApyXecTBa U
ApYrUTE eMUTEHTU Ha LLEeHHW KHMXa.

1.6. B cny4yauTe Ha npnaobuBaHe Ha nMpaBa OT AAAEHO APYXXECTBO MpU yBeSIMYEHUE Ha
KanuTasa 4ype3 eMMCuMs Ha aKumMu ce npu3HaBa B3eMaHe (Ha npaBa) OT gaTtaTa, OT KOATO
npuTexarennute Ha akuMu B APYXeCTBOTO HSAMAT MpaBoO Aa MNosiydaT npaBa 3a 3anmMcBaHe Ha
aKumnm OoT yBEJIMYEHMETO Ha KanuTana (p,aTaTa, cnen KoAaATo CK/IKYeHU caesikm C akuumnte He
Bb34ENCTBAT BbpXy MNpaBoOTO 3a nNpuaobmeBaHe Ha npaBa), A0 AaTaTa Ha perncrtpMpaHe Ha
rnpaBaTa B Aeno3nTapHaTa MHCTUTYLUA.

CTOMMHOCTTa Ha B3eMaHEeTO Ce M34ucasiBa Ha OCHoBaTa Ha cnegHaTa dopmyna:

R, =NxP,

KbAEeTo
Rr — B3emaHe

N - 6poi npasa

Pr - ueHa Ha npaBo

LleHaTa Ha NpaBOTO Ce M34YMCNsSBa Ypes3 cneaHaTa dopmyna:

_P|+Pi><Nr

P.=PR
N, +1

r

KbaeTo:

Pr - ueHa Ha npaBo

Pl — ueHa Ha nocnegHa oueHKa Ha akumaTa (Npeau oTaensiHeTO Ha npasaTa)
Pi - eMMCMOHHA CTOMHOCT Ha HOBUTE aKLumn

Nr — 6poli akunm B e4HO npaso

OT paTaTa Ha perucrpaumMsi Ha npaBaTa B Jeno3uTapHata MHCTUTYLMS, CblUUTE ce
Nnpu3HaBaT KaTo akTMB B NMopTdeiina no LeHa onpeaeneHa no ¢hopMynaTta no-rope.

1.6.1 TllpM HEBBL3MOXHOCT [a ce npwuioxaT HadyuHuUTe 3a oueHka no T. 1.4,
nocrnenBallaTa OUEHKa Ha MpaBa Ce U3BbpPLWBA MO UeHa, NpeacTaBngBalla pas/jinka Mexay
LeHaTa Ha CbllecTByBalMTe akLMM Ha APYXECTBOTO, onpejeneHa cnopej U3NCKBaHUATa Ha T.
1.4. n eMUCMOHHaTa CTOMHOCT Ha HOBWUTE akUMK OT yYBENIMYEHNETO Ha KanuTtasa, YMHOXeHa Mo
CbOTHOWeEHMETO Ha 6pos akunm B e4HO Mpaso.

1.6.2. OT pataTta Ha 3anucBaHe Ha akumuTe B pe3yfTaT Ha ynpaxHsBaHe Ha npasaTa Ao
paTaTa Ha perncrpupaHe Ha yBe/IMYEHMETO Ha KanuTana M BMUCBaHETO My B Aeno3mTapHaTa
MHCTUTYLMSA 3anncaHnuTe akuum ce oTpassiBaT KaTo B3eMaHe, KoeTo ce opMupa, KaTto 6poaT Ha
3anncaHuTe akuMn ce yYMHOXM Mo CcyMaTa OT CTOMHOCTTa Ha €4HO NMpaBo Mo nocneaHaTa oueHka
npeav 3anMcBaHETO Ha akuuuTe, pasaesieHa Ha 6pos akuum B e4HO MNpaBO UM E€MUCMOHHATa
CTOMHOCT Ha eAHa aKuus.

RZNH>< P|+Pr 14
N

r

KbAETO R - B3eMaHe,
Nn — 6poi 3anncaHmn akumm,
Pi — eMWUCMOHHA CTOMHOCT Ha aKkuus,
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Pr — CTOMHOCT Ha eAHOo npago,
Nr — 6poii akumm B €4HO Mpaso.

OT naTaTa Ha 3arnucBaHe Ha akuMuTe B pe3ynTaT Ha yrnpaxHsBaHe Ha NpaBaTta A0 AaTaTa
Ha 3anjalaHe Ha EeMUCMOHHATa MM CTOMHOCT Bb3HWKBA 3aAb/IKEHME KbM ApPYXECTBOTO -
€MUTEHT.

1.6.3. OT partaTa Ha BMWCBaHe Ha HOBUTE akKUMM B [Aeno3uTapHaTa WMHCTUTYUUS A0
JaTaTa Ha BbBeXJaHe 3a TbProBus Ha perysvMpaHus nasap, ce npusHaBaT HOBUTE akuMW Mo
LeHa, u34yMcreHa no cnegHata dopmyna:

KbaeTo:

P - ueHa Ha akuunaTa

Pi - eMMCMOHHA CTOMHOCT Ha akuwus
Pr — CTOMHOCT Ha egHO nNpaBo

Nr — 6polt akuum B €4HO npaso

Cnep, BbBEXAAHE 3a TbpProBuUAa Ha peryanpaHmga nasap Ha HOBUTE aKUuMKU nocnegBallaTta
MM OLUEHKa Ce€ u3BbpWBa CbrnaCcHO MeToaAuTE 3a OuUuEHKa Ha UEHHWU KHWXa, TbpryBaHuW Ha
perynupaH nasap.

1.6.4. B cnyyaute, B KOUTO ce npuaobuBaT akumm OT aKLMOHEPHO [APYXKECTBO
BCIeACTBME Ha NbpBMYHO nybAnyHO npegnaraHe, akumuTe ce npu3HaBaT OT AaTaTta Ha
perncrtpaunaTa M B Aeno3ntTapHaTa MHCTUTYLUA. |-|OCJ'Ie,CI,BaLLl,aTa OUeHKa Ha aKuuuTe OT AaTaTa
Ha perncrpaumsaTa UM B Aerno3uTapHata MHCTUTYUMS A0 AaTtata Ha AOonycKaHe Ha akumuTe 3a
TbpProBmsa Ha perynvpaHmsa nasap ce u3BbplliBa MO LEHA, paBHa Ha cyMmaTa OT €MUCMOHHATa
CTOMHOCT Ha efHa akuuMs M CTOMHOCTTa Ha efHo npaBO MO nocnejHaTa oueHka npeau
3anncBaHeTo Ha CbOTBETHUTE aKuMn, pasgeneHa Ha 6pos akumm cpewy eaHo npaso.

N3umncneHneTo Ha LeHaTa ce n3BbpluBa Yypes cregHaTta dopmyna:

P=P -+
N

KbaeTto:

P - ueHa Ha akuuaTa

Pi — eMMCMOHHaA CTOMHOCT Ha akuus
Pr — CTOMHOCT Ha egHO nNpaBo

Nr — 6poii akumm B €4HO nNpaso

1.6.5. B cnyyauTe, B KOUTO ce npuaobueaT akuum npu ydpeasiBaHe Ha HOBO aKLMOHEpPHO
APYXXeCTBO, aKuMMUTe ce OueHsIBaT N0 eMMCMOHHATa MM CTOMHOCT 40 AaTaTa Ha AOoMycCKaHe Ha
aKuuuTe 3a TbpProBus Ha peryanpaHmsa nasap.

1.7. NocnepBauwa oueHKa Ha Ha AS10BE Ha KOJIEKTUBHW MHBECTUUMOHHUM cXeMu no yn. 38, an.
1, 1. 5 ot 3AKUCAOMKW, BKAKYMTENHO B ClyyamTe Ha BPEMEHHO cnuMpaHe Ha obpaTHoTO
NU3KynyBaHe, ce onpegesns no nocrnegHaTta ueHa Ha obpaTHO M3KynyBaHe, obsiBeHa 0 Kpas Ha
OeHs npeaxoxaall eHs Ha oueHKaTa.

1.7.1 MocnepBawa oueHKa Ha akuuMu M asnoBe, nagaBaHu oT 60pCcoBO TbpryBaHu ¢oHAOBE U
apyrmn 6opoBo TbpryBaHu npoayktn (ETFs, ETNs n ETCs), BKAOUMTENHO AS/I0BE HA KOJIEKTUBHMU
MHBECTULMOHHM cXxeMn no un. 38, an. 1, 1. 5 ot 3OKUCAIMNKWN, npn KOUTO CbllecTByBaT
OrpaHu4yeHMs 3a MNOKynkKa M obpaTHO M3KyrnyBaHe 3a onpefeneH Kiaac WMHBECTUTOPU W/unn
onpepeneH pasMep Ha nopbykaTa, M B pe3ynTaT Ha Te3u orpaHmyeHms doHaa He MoXe Aa
3aKynu akummTe 1 AsISI0BETE AUMPEKTHO OT m3gaTens M CbOTBETHO Aa npeasiBu 3a obpaTHo
U3KynyBaHe npuTexaBaHUTe OT Hero [As10Be, Ce onpeaens no ueHa Ha 3aTBapsHe Ha
CKJIIOYEHUTE C TAX CAENKU Ha perynmpaHms nasap Ha LUEeHHW KHWXa, Ha KOWTO ce TbprysaTt
asnosete m akummte Ha ETFs, ETNs n ETCs, obsiBeHa 4ype3 cucrtemMaTa 3a TbproBuUsi Win B
6opcoBusa 6roneTnH, 3a nocneaHus paboTHmMa geH. MNMpyu HEBB3MOXHOCT Aa Ce NMPUIOXM MeToaa
no NpeaxoaHOTO u3pedveHuna asanosete M akuumte Ha ETFs, ETNs n ETCs ce oueHsBaT Mo
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nocregHaTa m3uucrieHata U 06siBEHA OT CbOTBETHUSA peryinpaH nasap WMHAMKaATUBHa HETHa
CTOMHOCT Ha akTmBuTe Ha eanH asan (iNAVindicative net asset value). lMpn HEBb3MOXHOCT Aa ce
npuaoXaT HAaUMHUTE Ha onpeaesidHe Mo Ta3n ToYKa, KakKTo M B C/lydaill Ha crnupaHe Ha obpaTHo
M3KynyBaHe Ha asnoBeTe/akummte Ha ETFs, ETNs u ETCs 3a nepuoa no-abnbr ot 30 AHK,
CbLUNTE Ce OUEHsABAT MO MnocseaHaTa onpeaeneHa n obsiBeHa OT CbOTBETHUS M3AATEN HETHaA
CTOMHOCT Ha aKTUBUTE Ha eaunH Asan/akuus.

1.7.2. MNocneaBawa oueHKa Ha AepuBaTUBHM (DUHAHCOBU MHCTPYMEHTU Ce M3BbLPLUBA
rnocnefoBaTesiHOTO NpunaraHe Ha 1. 1.4., 1.12,n 1.13.

1.8. NocneaBalia oueHKa Ha 6bArapcku 1 vyxxaecTtpaHHu obnuraummn, gonycHatn 4o unum
TbpryBaHuM Ha peryampaH nasap B Penybnuka bbnrapus, kKakto u 6barapcku obnuraumum,
AOonycHaTu A0 UM TbPryBaHW Ha perynmpaH nasap B Abp)KaBW UYI€HKU Ce M3BbPLUBA :

1.8.1.) no cpegHonpeTersieHaTa LEeHa Ha CKJIIOYEHUTE C TSX CAENKM 3a TeKywms paboTeH
neH, obsiBeHa 4pe3 cucTemMaTa 3a TbproBuss unm B 6opcoBust 6HNeTUH, ako 06eMbT Ha
CK/TIOYEHUTE C TAX CAESIKWM 3a AeHA e He no-mManbk oT 0,01 Ha cto oT obeMa Ha CbOTBETHaTa
emMmcmsl.

1.8.2.) AKo He MOXe na ce onpejenu ueHa no peaa Ha noartodvka 1.8.1.), ueHaTta Ha
obnvrauunTe e cpegHonpeTerfeHaTta LeHa Ha CKAYeHUTEe C TAX CAENKWM 3a Han-6nuskus aeH
npe3 nocnegHus 30-gHeBeH Nepuoa KbM AaTaTa Ha OueHKaTa, 3a KOMTO MMa CKIOUYEHUN CAENKM.

1.8.3.)Korato perynupaHumaTt nasap He e 3ateBopun A0 15 4. uam He paboTu B AeHs Ha
oueHkaTa, nocneasallaTa OUEeHKa ce M3BbplBa MO LeHa Ha "nocneaHa caenka" 3a Hak-
6nunskuna geH npes nocnegHma 30-4HEBEH mMepuoa nNpeaxoxaal, AeHs Ha oueHKaTa, 3a KOWTOo
MMa CKIYEHWN caenku obsiBeHa B efneKTpPoHHa cucTeMa 3a ueHoBa MHMOpMauusa Ha LEHHU
KHMXa.

1.8.4.) B cnyyauTe, KoraTo ce u3BbplUBa Nocneasalla oueHka Ha obnuraumm, No KOUTo
npeacTon nnawaHe Ha nMxea u obsiBeHaTa ype3 cucTeMaTta 3a Tbprosms uam B 6opcosus
6l0N1eTMH LLeHa Ha CKIDYEHU C TAX CAENKU UM Ha ueHa "KynyBa” e HeTHa, nocnejsallaTta
oueHka ce dopMmpa, KaTo ce cnasBa nocsnegoBaTenHocTa Ha Toukm 1.8.1, 1.8.2, 1.8.3, kaTo
KbM obsiBeHaTa ueHa ce nNpubaBaT AbIXKUMUTE IMXBEHU KYNOHW A0 AaTaTa Ha U3BbPLUBAHE Ha
oueHkarTa :

CToMHOCTTa Ha HaTpynaHaTa JSiuxBa Ce onpejens 4ype3 W3MNon3BaHeTo Ha cnegHaTta

dopmyna:

C.
n

Accint=F*

m| x>

KbaeTo:

AccInt - e HaTpynaHNAT NUXBEH KYMNOH

F - e rmaBHuuyaTta (HOMMHaNHaTa CTOMHOCT) Ha obnuraumnarta

C - F'oaMLWHMAT NNXBEH KYMNOH

n — 6poST Ha NIMXBEHUTE NnallaHus B roanHaTa

A - u3MMHaNMTE NUXBO-AHM OT HA4asoTO Ha JIMXBEHUS nepuos A0 partata Ha
nsuuncneHmaTta. AHute ce wmsuncnaeaTt Ha 6aza 30 gHM B Meceu wam peaneH 6pon AHW B
3aBUCUMOCT OT perfiamMeHTauusaTa B NpocnekTa 3a CbOTBETHATa eMUCHS.

E - 6poaT AgHM B TeKkywuss nunxBeHus nepuod. [AHuTe ce wusumcnasaT Ha 6asa
360,364,365,366 aHn B rogmHata wau peaseH 6poi AHM B 3aBUMCUMOCT OT pernaMeHtauusTa B
npocnekTa 3a CbOTBETHAaTa eMUCKUS.

KbM HeTHaTa uUeHa ce fob6aBAT HaTpymnaHuUTe JIMXBEHM KYMNOHW KbM AeHS Ha W3BbpLUBaHE Ha
oueHKaTa n nsumncneHarta 6pyTHa LeHa ce U3non3ea 3a nocnejsalla oueHka Ha obnurayumara.

1.8.5.) Ako He MOXe pa ce onpegenu ueHa no pega Ha 7. 1.8.1.,1.8.2. 1 1.8.3., KakTto ”
3a obnuraumMm, KOUTO He Cce TbpryBaT Ha peryanMpaHuM nasapu, nocneiBalla oOLeHKa ce
M3BbpLIBaA NO MeToA4a Ha AWUCKOHTMPaAHUTE HETHW MapuvyHK notoum no dopmynarta no-gony c
HOpMa Ha AUCKOHTUpaHe:

a) HacTosiwaTta AOXOAHOCT A0 MaJeXa Ha LUEHHM KHMXKA CbC CXOAHM XapaKTepUCTUKM
(BUA, yCNoBMS Ha MialaHe M nagex), TbpryBaHW Ha perynMpaHu nasapu Ha LUEeHHW KHUXaA,
KOpUrmpaHa C pMCcKoBa MpeMus, OoTpassBalla pUcka Ha eMuUTeHTa. M360pbT Ha LEeHHaTa KHUra,
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UMATO [AOXOAHOCT A0 Majexa Llie ce W3MNoN3Ba KaTo HOopMa Ha AUCKOHTUpPAHE, KaKTo W
puckoBaTa NpemMus oTpassiBalla pMcKa Ha eMUTEHTA, C KOATO Lie ce Kopurnpa msbpaHata HopMa
Ha AMCKOHTMpaHe, ce 060CHOBaBaT Ype3 CpaBHUTENEH aHanu3. M3TOYHMKDBT Ha MHDOpMaLMs 3a
CpaBHUTENTHUTE XapaKTEPUCTUKU € CUCTEMATa 3a TbProBus UM 6GOPCOBUAT GIONETUH;

6) HacToslaTa A0X0AHOCT A0 NMajexa Ha AbpPXaBHW LIEHHU KHWXA CbC CXOAHM YC/10BUS
Ha nfawaHe M Nafex, KopurMpaHa C pUCKOBa MpeMus, OTpassiBalla puUCKa Ha eMUTEHTa W
JajfeHaTa LeHHa KHura.

B) NpY MeToAa Ha AMCKOHTUPAHUTE MapuYHK NOTOLM Ce M3Mon3Ba cneaHaTa dopmyna:

> C/n F
P= . .
; (1+ r/l,.l)|—1-¢—w + (1+ r/n)|—1+w

KbaeTto:

P — ueHaTa Ha ueHHaTa KHura

F - rnaBHMUATa Ha LeHHaTa KHura

C - rogvwWwHMAaT KynoH Ha obnuraumsaTa

n — 6pon NMXBEHM NawaHns 3a roanHa

N — obw, 6poi Ha NnXBEHUTE NnallaHns

r — NPOLUEHT Ha AUCKOHTUpaHe (paBeH Ha goxoga A0 nagexa)
i — nopeaeH HOMep Ha JINXBEHOTO MiallaHe

OHU 00 CIed8AUOMO JIUXBEHO NIAUIAHE

- 00w Opotl OHU MedHcAY 08e TUXBEHU NIAWAHUS

1.9.MocnepBawa oueHka Ha AepuBATUBHU (PUHAHCOBU MHCTPYMEHTU CE U3BbLPLUBA
CbrnacHo T. 1.4., a Npu HEBB3MOXHOCT Aa Ce MPUIOXKN TO3M HAUMH Ha OLlEeHKa OUEeHsBaHeTo ce
n3BbpwBa no pega Ha 7. 1.12. uan 1.1.13.

1.10.MocneaBalwa oueHKa Ha 6bArapCcKyM U YyXXAECTPaAHHWU LIEHHW KHWUXA, AOMYyCHAaTWU A0
AN TbpPryBaHM Ha (YHKUMOHMpALLM PefoBHO, MPU3HATU U NYy6JAMUYHO AOCTbMHWU perynMpaHu
nasapu B 4yx6uHa, ce N3BbpLIBA:

1.10.1. 3a UuUEeHHM KHWXa, TbpryBaHW Ha peryampaHu nasapuv m oduumanHu
nasapuv Ha ¢oHaoBKU 6opcu, DYHKUMOHMPALLM peaoBHO, NPU3HATU U NY6INYHO AOCTbMNHU, KOUTO
ca 3aTtsopunu Ao 15 4. 6barapcko BpeMe B AieHs Ha oueHKaTa:

a) No nocnegHa LUeHa Ha CK/AYEeHa C TAX cAefika Ha CbOTBETHMA Masap B AeHA Ha
oLeHKara.

6) ako He MOXe ga ce onpefenu LeHa No pefa Ha T. a), oueHKaTa Cce U3BbpLuBa No LeHa
"kynyBa" npu 3aTBapsHe Ha nasapa B AeHS Ha oueHkaTa, obsiBeHa B efneKTpoHHa cucTeMa 3a
ueHoBa MHMOPMaLNA Ha LEHHU KHUXKA.

B) NPV HEBB3MOXHOCT Aa Ce MPUIOXKM HAaYMHBT 3a oueHka no bykea 6) - oueHkaTa ce
M3BBbPLIBA NO NOCMAeAHa LeHa Ha CKYeHa C TAX cAenka B paMkuTe Ha nocnegHunsa 30-gHeBeH
nepuoa;

1.10.2. 3a UEeHHM KHMXA, TbpryBaHM Ha peryampaHu nasapu, KOUTO He ca
3aTBOpMAIM A0 15 4. 6barapcko BpeMe B A€HS Ha oueHKaTa:

a) No nocnegHa LeHa Ha CKJIYEeHa € TAX caefka 3a npeaxoaHmsa paboTeH AeH.

6) ako He MOXe pa ce npwioxu bykea "a", mocneaBawaTa oOueHKa ce M3BbpLlIBa MO
nocrnefHa LeHa Ha CKJYeHa C TaX cAenka 3a Han-6nmskua aeH npes nocnegHus 30 gHeBeH
nepuoa KbM gaTaTa Ha oueHKaTa 3a KOMTO UMa CKJIKOUYEHWN CAENKMU.

B) aKo He MOXe Aa ce npunoxu 6ykesa "a" n ,6"”, nocneaBalwaTta oLeHKa ce M3BbpLIBa NO
ueHa "kynysa" 3a npeaxoaHuns paboTeH aeH.

1.10.3.) AKO He MOXe ga ce onpeaenu ueHa no pega Ha Todka 1.10.1. w» 1.10.2. ,
OLUeHKaTa Ha KOHKPETHUS BUA LEHHW KHWXa Ce WU3BbpLIBa MpW CbOTBETHOTO npunaraHe Ha
T.1.5., 1.1.6.,7.1.8.5.
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1.11. MNocnepBawa oueHka Ha AepuBaTUBHM (DUHAHCOBM WMHCTPYMEHTM C 6a30B aKTuB
LEHHM KHMXa, A0OMYCHAaTW A0 UM TbpryBaHW Ha peryavpaHmnTe nasapu no T1.1.10.1ce nssbpuBa
cbrnacHo 1.10.1. n 1.10.2.

1.12. MNpn HEBB3MOXHOCT Aa 6bae npunoxeHa T. 1.9. n 1.11. npn dopmMmnpaHe Ha UeHa
3a nocneaBalla oOuUeHKa 3a OnuuM, TbPryBaHW Ha perympaHyM nasapu Ha UEeHHW KHUXa,
nocrnegBallaTta OUEHKaA Ce M3BbplIBa KaTo Cce wu3nonasBa noaxoda Ha Black-Scholes 3a
onpegensHe Ha ueHa Ha onuusa. MopenbT Black-Scholes TpeTupa oueHkaTta Ha onuuu 3a
nokynka (kKon onuuu), nopagn ToBa (OpMMpaAHETO Ha CTOMHOCTTA Ha MNyT OonuuaTa We e
dYHKUMS Ha LeHaTa Ha KON onuus 3a CbOTBETHMSA aKTUB NpU CbLUNTE YCI0BUS.

dopmyna 3a onpegensHe Ha ueHaTa Ha nyT onuus:
P=C+Xe-Sg
KbaeTto:

C - UeHaTa Ha kon onuudaTa, nlducneHa no moaena Ha Black-Scholes.

X - LleHaTa Ha ynpaxHsiBaHe Ha onuugaTta (Strike price).

e — 2.71828, ocHoBaTa Ha HaTypaJsiHaTa JloraputMmyHa QyHKuUMS.

r — be3pnckoB NMMXBEH NMPOLEHT.

T - Cpok A0 nagexa Ha onuusita B rOANHM.

Xe = PV (X) — HacToawWwaTa CTOMHOCT Ha LieHaTa Ha ynpaxXHsBaHe Ha onuuaTa.
So - Tekywa UeHa Ha 6a30BMS akTUB (TO3M 3@ KOMTO € KOHCTPpyMpaHa onumaTa)

N3umcnsaeaHe Ha “C” - UeHaTa Ha KO/ OnuuMaTa 3a CbOTBETHUSA aKTUB CbC CbLUMTE
napameTpu (hopmyna Ha Black-Scholes):

Co=SoN(d1)- Xe™N(d>)

Kbaeto

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

d,=d, —ovT

U KbOEeTo

Co — TeKkyLla CTOMHOCT Ha KON onuusaTa

So - Tekywa LeHa Ha 6a30BMS aKTuB

N(d) - BepoaTHoCcTTa eaAWMH CcnyyYaeH OMNUT BbpXy CTaAaHAAPTHOTO HOPMaHO
pasnpeaeneHue ga nMma CTOMHOCT no-manka ot d. CbOTBETHUTE CTOMHOCTU MOraT Aa ce HaMepsaT
B Tabnnum CbC CTOMHOCTUTE Ha HOPMAsIHOTO pa3snpeaeneHue.

X - LleHaTa Ha ynpa)kHgBaHe Ha onuudara

e — 2.71828, ocHoBaTa Ha HaTypasiHaTa fioraputMnyHa dyHKums

r — Be3puckoB SINXBEH MPOLEHT.

T - Cpok 00 nagexa Ha onuusaTa B rogunHMU.

Xe™ = PV (X) - HacTosllaTa CTOMHOCT Ha LieHaTa Ha ynpa)KHsiBaHe Ha onuusTa.

In — OyHKUMATa HaTypaneH NorapuTeM

c - CTaHBapTHOTO OTK/IOHEHMe Ha HopMaTa Ha Bb3BpalWaeMoCcT Ha roauwHa 6asa
(NnOCTOSIHHO KanuTanu3npaHa) Ha 6a3o0Buna akTuUB (BONATUITHOCT).

CTaHAapTHOTO OTK/IOHEHME Ha HopMaTa Ha Bb3BpallaeMoCT 3@ n HabnwaeHus ce
nsumcnasa no dopmynara:

n <& (rt=r)?
ot N 3(oD)
n-14 n

da
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KbAOETO r e cpegHaTa Bb3BpalWlaeMOCT 3a nepunoaa Ha uU3BaaKaTa. HOpMaTa Ha
Bb3BpalLaeMOCT B AEHA t ce onpeagena B CbOTBETCTBME C MOCTOAHHATa KanUTaan3auna KaTto
re=In(St/St-1).

1.13. MNMpu HeBBb3MOXHOCT Aa 6bae npunoxeHa T.1.11.1. 1 1.11.2. npu dbopMmpaHe Ha
LeHa 3a nocregBalla OueHKa Ha GrYbpcu, TbpryBaHM Ha peryamMpaHm nasapuv Ha UEeHHMW
KHMXa, nocnegBallata oueHKa ce n3BbpliBa NO CpefHUSA HAUMH:

F = {S - PV(D,0,T)}* (1+Rf)T,

Kbaeto:

F — ueHa Ha dYBbPC KOHTPAKT;

S - cnoT ueHa Ha 6a30B aKTuB;

PV(D,0,T) — HacTosiwa CTOMHOCT Ha OYaKBaH AUBUAEHT
Rf — 6€3pnCcKOB NMXBEH MPOLEHT;

T — 6poi AHW Ha KOHTpakTa, pasaeneH Ha 365.

1.14. B cnyyauTe, KoraTto He ce NpoBexaa TbpProBus Ha perynvpaH nasap B paboTHu 3a
cTpaHata AHW WAWM KOrato [AafeHM LEHHUM KHWXXa Ca BPEMEHHO CrpeHW OT Tbprosus, 3a
nocnejBalla OUeHKa Ha LEeHHWUTe KHWXa, AOMNYCHaTW A0 WM TbpryBaHW Ha perysanpad nasap,
Ce npuveMa oueHKaTa, BanuAHa 3a AEHSA Ha rnocnegHaTta TbproBcka cecusd. lpu nocneasalla
oueHka Ha obnuraumMm No peaa Ha M3pedeHue NbPBO Ce OTYMTa M HaTpynaHaTa uxBa 3a
CbOTBETHUTE [HMU.

1.14.1.MpaBWN0OTO He ce npwiara, KoraTto Ha peryavpaHusa nasap He ce rnposexaaT
TbProBCKM cecuun 3a nosede OT 5 paboTHM AHU. B TO3M cnydar nocnejpawlata oueHKa ce
M3BbpLUBA NpU CbOTBETHOTO NpunaraHe Ha npasunata 1.5., 1.6, 1.8.5., 1.12 n 1.13.

1.14.2. Mpasunoto no 1.14. ce npunara v B CnydauTe, KOrato Ha peryavpaH nasap He
ce npoBexaa TbproBcka cecusi nopaan HepaboTeH B CbOTBETHATa CTPaHa AeH, KonTo e paboTeH
B Penybnunka Bbvnrapus.

1.15. CpoyHuTe 1 6€3CpoYHUTE AEMNO3UTU, NApUTE Ha Kaca M KPaTKOCPOYHUTE B3eMaHUs
Cce oueHsBaT KbM AEHS Ha OLeHKaTa, KaKTo creaBa:

a) CpOYHWUTE AEenOo3UTU - N0 HOMMHaNHaTa UM;

6) napwuTe Ha Kaca - N0 HOMMHaJIHa CTOMHOCT;

B) 6e3cpoyHuTEe A4Een03UTU - N0 HOMMHANHA CTOMHOCT;

r) KpaTKOCPOYHUTE B3eMaHus 6e3 onpeaeneH JUXBEH MPOLEHT WAM Joxod - Mo
cebeCToNHOCT;

A) KpaTKOCPOYHUTE B3EMaHUs C onpeaeneH JUXBEH TMPOUEHT WMAM AoOXo4 - nNO
cebecTonHOoCT;

1.16. OwuHaHCcOBUTE aKTMBU, [AEHOMUHUPAHW B JyXAecTpaHHa BanyTa, ce
npensyncnseaT B JiIeBOBA PaBHOCTOMHOCT, onpejeneHa no uUeHTpasHMSa Kypc Ha bbnrapckaTta
HapoaHa 6aHka, BannaeH 3a AeHs, 3a KOMTO Cce OTHacs oueHKaTa.

1.17.1. lMNMocneaBawaTta oueHKa Ha WMHCTPYMEHTUTE Ha MapuyHuUsa nasap Cce U3BbpLUBa
JOMNyCHaTu 40 WK TbpryBaHW Ha perynaupaH nasap, ce nisbplisa no pega Ha 1.10.1 1 1.10.2.

1.17.2. AKO He MOXe pJa ce npuioXu peabT 3a oueHka no T1.1.17.1., KakTto U 3a
WHCTPYMEHTUTE Ha Mapu4yHMs nasap, KOMTO He ce TbpryBaT, oueHKaTa ce M3BbpliBa Ha 6a3a
HOMWHaNHa CTOMHOCT, HaTpynaHa nuxBa M KanuTanoBa nedanba/zaryba KbM MOMeEHTa Ha
OLeHKa M ce onpepens cbrnacHo T. 1.2. oT HacToswMuTe npasuna. MNpun HEBB3MOXHOCT Aa ce
npunoxwu 7.1.2. ce nanonseat cnegHnte HGopMynu:

CToMHoCTTa Ha Aeno3nTHUsa ceptudukaTt ce onpeaens no cnegHaTta gopmyna:

MV
PCD = d
1+ ix—
365]
Kb4EeTO: ~
MV = Nx| 14 - 59
-~ 100" 365
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Pcp € cTOMHOCTTa Ha Aeno3nTHUA cepTudukar,

MV - CTOMHOCTTa Ha AEeNO3UTHUSA cepTUdUKaT Ha naaexa;

N — HOMMHaNHa CTOMHOCT Ha AENO03UTHUSA cepTuduKkar;

d - 6poit AHM OT AaTaTa Ha NpeoleHKa A0 Naaexa;

i — IMCKOHTOB MPOLIEHT;

C - NXBa, NNaTuMa BbpXy Aeno3npaHaTta CyMa, NocoYeHa BbpXy cepTudukaTa.

KpaTKoCpo4yHUTE AbpXaBHM LEHHW KHWXa (CbkpoBuwHM 60HOBE) ce oueHaBaT no
dopmynaTa:

d
Po=N|1-|ix—1
™ (X%SJ

Ptb € ueHaTa Ha CbKpOBULLHUSA BOH;

N — HOMWHaNHa CTOMHOCT;

i — ANCKOHTOB MPOLEHT;

d - 6poi gHM OT gaTaTa Ha NpeoueHKa A0 nagexa.

JunckoHTOBaTa HopMa B ropHute ¢opMynm ce onpegens cbriacHo T. 1.8.5. 6) wam 1.
1.8.5.B). OT HacTosWMTe Npasuna.

1.18. MaTtepmanHute n HeMmaTepuanHuTe AbACOTPAWHM aKTUBWM MbpBOHA4YasHO ce
oLeHsBaT Mo ueHa Ha npuaobuBaHe, a BNOCNEACTBME MNOAMEXAT Ha NepuoAMYHa OueHKa Mo
cnpaBeaniMea CTOMHOCT, cbobpasHo npeasuaeHus B MCOO 16 moaen Ha oueHka. lNMpeoueHkaTa
no cnpaseanmBa CTOMHOCT Ce M3BbpLUBa €XeroaHo KbM 31 AekeMBpM Ha CbOTBETHaTa roauHa.
Mpu noBuwaBaHe Ha MHMNAUMOHHUA MHAEKC 3a rogmHaTa Hag 10% wan npu Hanuune Ha
3HAUMTENHU pasnuums Mexay banaHcoBaTa M crnpaBeanueBaTa CTOMHOCT Ha AbAroTpanHuTe
aKTMBUM YNpaBUTENHUAT OpraH Ha Y/l Moxe Aa B3eMe pelleHue npeoueHKkaTa Aa Ce M3BbpliBa m
Ha NMo-KpaTbK NMepuoa oT BpeMme.

1.19. lMpuTexaBaHuUTe HeaBMXMMU MMOTU CE OLEHsBaAT B Kpas Ha BcsAka dumHaHCcoBa
roaMHa uMaM nNpum HacTbnBaHe Ha MpoMsHa C NoBeye OT 5 Ha CTO B MHAEKCA Ha LeHUTe Ha
HEeABUXMMUTE UMOTU UK B MHAEKCA Ha MHGNaunsa, onpeaened oT HauMoHanHUa cTatucTuyecku
MHCTUTYT.

YneH 21

YcnoBusi n peg 3a BpeMeHHO cnupaHe Ha o6paTHOTO M3KyryBaHe
(1) (u3m.25.06.2012 r., m3m. 10.07.2017r.) Mo peweHne Ha YnpasnasawoTo [py>xecTsBo
JoroBopHunat ®oHA MOXXe BPEMEHHO Aa cnpe obpaTHOTO M3KyMnyBaHe Ha CBouTe AsSioBe caMo B
U3KJIIOYUTENTHM Cny4an, ako obcToaTencreaTta ro Hanarat M CMMpaHeTo e onpaBAaHo C ornea Ha
MHTEpECUTE Ha npuTexaTtennTte Ha AS/10Be, BKAKUYUTENHO B CeQHUTe cayyan:
1. KoraTo Ha peryaupaH nasap Ha LeHHM KHMXKa, Ha KONTo rnogeye oT 20 Ha CTO OT aKTMBUTE Ha
JorosopHus ®oHA ce KOTUpAT WM TbpryBaT, CKAOUYBAHETO Ha CAESIKM e npekpaTeHo, CApPSHO
WAW € NMOoAJ/I0XKEHO Ha OrpaHMYeHns — 3a Cpoka Ha CMUpPAHETO MM OrpaHMYaBaHeTo;
2. KoraTto He Morat ga 6baaT oueHeHW NpaBuUIHO aKTUBUTE UK nacmeuTe Ha [oroBopHus ®oHg
Wan YnpasnsBallOTO APYXECTBO He MOXe Aa ce pasnopexaa C aktmeute Ha doHpaa, 6e3 paa
yBpean UHTepecuTe Ha npuTtexaTesinTe Ha AS/10Be — 3a CPOK, A0KaTO Tpae HEBb3MOXHOCTTA;
3. (u3m. 10.07.2017 r.) koraTo ce B3eMe pelleHne 3a npekpaTtsiBaHe uau npeobpasyBaHe 4ypes
CNvMBaHe WM BAMBaHE Ha KoJieKTMBHaTa MHBECTULMOHHA Cxema MNpu yCcnoBusTa U No pena Ha
rnaea yeTmpuHageceta ot 3AKNCAMNKHU;
4. (u3m. 10.07.2017 r.) B cnyyar Ha OoTHEMaHe Ha NMUeH3a Ha YnpasnsasawoTo [py>XecTBo n
peleHne 3a BpEMEHHO cnmpaHe Ha o6paTHOTO M3KynyBaHe e B3eTo oT [eno3unTaps;
5. (n3Mm. 19.06.2017r. ) B cny4dan Ha pasBansiHe Ha gorosopa € [leno3utaps nopagn BUHOBHO
HeroBo noseaeHne, oTHEMaHe Ha NuuUeH3 3a 6aHKoBa AEWNHOCT WUAM JIMLEH3 33 MHBECTULMOHEH
nocpegHUK UM HanaraHe Ha APYrM OrpaHU4YeHns Ha AeNHOCTTa MY, KOMTO MpPaBsaT HEBb3MOXHO
U3MBbJIHEHMETO Ha 3aAb/DKEHUSATA My MO AOrosBopa 3a Aeno3uTapHu yCcnyrm wiau Mmorat aa
yBpeasT UHTEepecuTe Ha npuTexatenute Ha Asnose Ha PoHaa - 3a MUHMMANIHUA HeobxoguMm
CPOK, HO He noBeye OT 2 Meceua.
(2) YnpaBnsiBawoTo [pyxecTtBo HezabaBHO crnmpa npoaaxbata Ha psnoBe B C/Ay4yan, de
BPEMEHHO e npeycTaHOBEHO 06paTHOTO M3KynyBaHe Ha AsnoBe Ha [oroBopHusa ®oHA, KaTo
NnocoyBa CpoKa Ha cnupaHeTo. B Te3n cnyyam npekpaTaBaHeTo Ha Ny6nMYHOTO NpeanaraHe e 3a
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Cpoka Ha BpPeMeHHOTO cnupaHe Ha o6paTHOTO M3KyMNyBaHe, CbOTBETHO 3a Nepmoaa, C KOWTO e
YOBIIXKEH CpOKa Ha BPEMEHHOTO CnupaHe Ha 06paTHOTO U3KYMNyBaHe Ha ASNOBE.

(3) (nm3m. 19.06.2017r.) YnpaBnsBawoTo [pyxectBo OT wuMmMeTo Ha doHAa yBeaoMsiBa
Komucusata 3a ®duHaHcoB Haas3op u [eno3uTtaps 3a ChNMpaHeETOo Ha o6paTHOTO W3KynyBaHe,
CbOTBETHO 3a YyAb/IXKaBaHe CpOKa Ha CcnupaHe Ha o6paTHOTO u3KynyBaHe, He3abaBHO cnej
B3EMaHETO Ha pelleHMe 3a TOBa, a npuTexaTenuTte Ha Asnose - ype3 nybnankauuns B VIHTepHeT
CTpaHuuaTa Ha YnpasnsaBawoTo APYXeCcTBO. B cnyyan ye ce Hanara yab/jkaBaHe Ha CpoOKa Ha
BPEMEHHOTO CcnupaHe, YnpasnsaBawoTo [pyXecTBo yBeaoMsaBa 3a ToBa KOH, geno3utapsa He
NO-KbCHO OT 7 AHM Mpean M3TMYaHeTO Ha MbpBOHa4YanHO onpeaefnieHns OT Hero Cpok. AKO
CPOKBbT Ha CMMpaHeTo e NO-KPaTbK OT CeAeM AHU, BKIIKUYUTENHO B ClyvYanTe, Korato o6paTtHOTO
n3kynyesaHe e 6M10 CNpsSHO MOpaAn TEXHUYECKW MpuuuHK, YnpasnsasBawoTo [pyXecTBo
M3BbpLIBA YBeAOMEHUATa NO NPeaAxXOAHOTO Wu3pedyeHue [0 Kpasa Ha paboTHus AeH,
npeaxoxaall aataTta, Ha KoaTo e Tpsabsano aa 6bae NnoAHOBEHO 06pPaTHOTO M3KYMNYyBaHE.

(4) O6bpaTHOTO M3KynyBaHe ce Bb306HOBsABa OT YnpaBnsBawoTo [pyXecTBO C U3TMYAHETO Ha
Cpoka, onpeaeneH B peLWEeHUEeTO 3a CcnupaHe Ha 06paTHOTO M3KyMnyBaHE, CbOTBETHO B
peweHNeTo 3a yAb/KaBaHe CpOKa Ha crnupaHe Ha o6paTHOTO M3KynyBaHe. YBeAOMSABAHETO 3a
Bb306HOBSIBaHe Ce n3BbpLUBa MO peda Ha an. 3.

(5) (HoBa 25.06.2012 r., u3m. 10.07.2017r.) JoroBopHUaT ®OHA, CbOTBETHO YNpaBssBaLLOTO
OpyXecTBO ca ANbXHM Aa YyBeAOMAT MnpuTexaTenmTe Ha [As/0Be 3a B3eTOTO pelleHue 3a
cnmpaHe Ha 06paTHOTO M3KynyBaHe, KaKTO M 3@ NOCNEABALLOTO pelleHne 3a Bb3CTaHOBABaAHETO
My. YnpasnssawoTo [pyXecTBo onosBecTsdABa Ha WHTepHeT cTpaHuuaTta CW 3a CnuvpaHe Ha
06paTHOTO M3KynyBaHe, CbOTBETHO 3a Bb30OHOBABAHETO My.

(6) (HoBa 19.06.2017r.) MNMopbuykMTe NoAaAeHW cren nocniegHoTo obsiBsBaHe Ha uUeHaTa Ha
obpaTHO M3KynyBaHe npeau HadasjaHaTa JaTa Ha CpOKa Ha BPEMEHHOTO CMWpaHe, He ce
N3NbAHABAT. YNpaBisABAWOTO APYXECTBO Bb3CTaHOBSABA CYMUTE Ha WHBECTUTOPUTE, MoJasnu
NOpbYKM 3a MOKyMNKa Ha akuuMu unu asnose, no 6aHKoBaTa MM CMETKA WM Ha KacaTa Ha
OPYXeCTBOTO A0 Kpas Ha paboTHUA AeH, B KOMTO e B3eTO pelleHue 3a cnupaHe Ha eMUTUPAHETO
Ha assnose.

YneH 22

PenHBectupaHe Ha goxoga Ha PoHAa
(1) OdorosopHusaT ®oHA He pasnpenens AoX04, BKAUMTENHO A0X04a CbM/lAaCHO 3aBepeHus OT
perncTpmpaH ogmTop roauwieH dunHaHcoB oTyeT Ha doHAaa, MexXAy npuTexaTennuTe Ha HerosuTe
asnose.
(2) YnpasnsasawoTto [pyXecTBO peuHBecTMpa goxoga Ha [orosopHus ®oHa no an. 1 B
HeroeaTa AeNHOCT C Orsie[ HapacTBaHe Ha HeTHaTa CTOMHOCT Ha akTMBuUTe Ha ®oHAa, B MHTEpeC
Ha npuTexartenuTte Ha asnose oT doHAa.
(3) PemHBecTupaHeTO Ha AoxoAa Ce€ M3BbpLIBA B CbOTBETCTBME C WMHBECTULWMOHHUTE Uenu,
cTpaterum, nNoauTUKa WM orpaHudeHus Ha ®doHaa, NMpuU OTUYMTAHE Ha KOHKPETHUTE nasapHu
yCnoBUs M NpU Cna3sBaHe Ha 3aKOHa, yka3aHuATa Ha KOH v BbTpewHnTe aktose Ha doHAaa.

PA3SAEN II1
NMPABA HA NMPUTEXXATEJINTE HA OANNOBE

YneH 23 (n3m. 19.06.2017r.)
lpaBa Ha nHBecTuTOpUTE BbB POHAA
Bceku aan Ha JorosopHus ®oHA AaBa cnefHUTE rnpaBa Ha CBOSA npuTexaTen:
npaso Ha obpaTHO M3KynyBaHe Ha Aena oT JoroBopHusa OoHA;
NnpaBo Ha NIMKBUAALUMOHHA KBOTA;
npaso Ha UHdOpMaLUUs.
npaBo Ha nogaBaHe Ha Xanbébwu no pega Ha 30KUCAMNKWN n Hapenba No 44.

el ol

YneH 24
lNMpaBo Ha 06paTHO n3KyrnyBaHe
(1) (u3m. Ha 25.06.2012) Bceku uHBectmuTtop B [orosopHus ®oHg uMa npaBo, B paboTHOTO
BpeMe Ha rmweTaTa 3a npoaaxba, aa ncka nputexasaHUTe OT Hero AsioBe Aa 6baaT U3KyneHu
obpaTHO oT [dorosBopHuss ®oHA npu ycnosusTa, npeasmaeHn B Te3u [lpasBuna u lpocnekTa,
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OCBEH Korato o6paTHOTO M3KynyBaHe e CNpsHO B nNpeaBuaeHUTe B 3aKoHa wau Te3u [paBuna
cnyyam.

(2) UckaHeTo 3a 06paTHO M3KyMyBaHe MOXe Aa Ce OTHAcH 3a 4acT WM 3@ BCUUKM MpUTEXaBaHU
OT MHBECTUTOpA LEeNN UIN YacTUYHWN ASNoBe.

(3) ObpaTHOTO M3KyNyBaHe Ha AS/I0BETE Ce M3BbPLUBA MO LileHa, paBHA Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha eAuMH AsN, HaManeHa C pas3xoamTte MNo o6paTHOTO u3KynyBaHe. [pu m3pganeH
yacTuyeH Asn obpaTHOTO M3KyNyBaHE Ce M3BbPLUBA MO LieHa, paBHAa Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha eAWH AS/, HamalsleHa C pa3XxoauTe no 06paTHOTO M3KynyBaHe, YMHOXEHa Mo
yacTTa OT €4AMH Uusan Asn, NnpuTexasaHa OT MHBECTUTOpaA.

(4) NopbyknTe 3a 06paTHO M3KYyMyBaHe Ha ASN0BE Ce U3NMbJIHABAT B CPOK A0 neT paboTHM gHMU
(HO He noBeye OT geceT KajJleHAapHW AHWM) MO NbpBaTa UeHa Ha obpaTHO u3KkynyBaHe, o6siBeHa
cnep AeHs Ha nojaBaHe Ha nopbykara.

Ynen 25
MNMpaBo Ha NukBMgayNMoHHa KBOTa
Bcekn MHBECTUTOP MMa NpaBO Ha 4acT OT MMyWeEeCTBOTO Ha doHAa Npu HeroBaTa NKBMAALUS,
CbOTBETHA Ha NpUTEXaBaHUTE OT HEro AsN0BeE.

Ynen 26 (n3m. 10.07.2017 r.)
MNMpaBo Ha nHpopmayns

Bcekn nHBectMtop MMa npasBo Ha uHdbopMaumsa, cbabpxawa ce B [lpocnekta U nepmoanyHmnTe
oTyeTn Ha [JorosopHua ®oHA, KakTo M Ha gpyra nybnuyHa nHdopmaums oTHocHO ®oHaa. Mpwu
NMOMCKBaHE OT MHBECTUTOpP MHpopMaumnaTa no un. 80, an. 1 ot Hapeaba N244 ce npepoctass Ha
6bnrapckm esuk.

YneH 26a (HoBa 19.06.2017 r.)
lNMpaBo Ha nogaBaHe Ha >xkanbn

(1) YnpasngBawoTo ApPYXeCTBO Cb3jaBa W NoAAbpXa opraHusaumsa 3a obpaboTka Ha
xanbu, KoATO ocurypsiea CnpaBensiMBO  pasrfieXxgaHe Ha BCeKW ciay4dal M rapaHtupa
naeHTudnumMpaHeTo U U3bsarsaHeTo Ha KOHMAUKTA Ha uUHTepecu. PeabT 3a pasrnexaaHe Ha
Xanbu, uCKaHMA U Bb3PaXeHUs Ha KANEHTUTE Ha YnpaBnsiBalloTO APYXeCTBO € ONMUCaH B
Monutnkata Ha Y ,BapueB MeHnaxuHr Komnann" EA[] 3a pa3rnexagaHe Ha nocTbnuaun xanbu
OT K/INEHTW.

(2)(HoBa 19.06.2017 r.) MonutmkaTta no an. 1 ce npnema n nameHs ot CbBeTa Ha AMPEKTOPUTE
Ha YnpaBnsaBsallOTO APYXECTBO U ce nybnvKkyBa Ha WMHTEpPHET CTpaHuuaTa Ha YnpasnsaBalloTo
ApY>XeCTBO.

PA3SAEN IV
OPrAHU3ALMA U YNPABJIEHUE HA ®OHAA

Ynen 27

O6wn pasnopenbm
(1) YnpasnsBawoTo [pyxecTtBo opraHusupa [oroBopHuss ®PoHA, KAaTO NpuMema HactoswuTe
Mpasuna, Mpocnekta u [NpaBunata 3a oUEHKa W APYrn akToBe, Heob6XOAMMM 3a HErosoTo
YCTPOMCTBO U (PYHKUMOHUpaHe, noaaBa 3asiBfieHWe 3a usgaBaHe Ha paspeweHue oT KOH 3a
opraHusaumsa wn ynpasneHuve Ha ®doHAa M oCbWecTBABa ApPYrM NoAO6HW OpraHM3auMOHHU
AencTBuS.
(2) YnpasnsBawoTo [ApyxectBo ynpasnssa [orosopHus @®OHA, KaTo B3eMa HeobxoaummmTe
peleHns, CBbp3aHU C HerosaTa opraHusaums, dyHKUUMOHMpaHe U npekpaTtsaBaHe. PeweHunaTa
no u3p. NbpBO ce B3eMaT oT CbBeTa Ha AMPEeKTOpUTE Ha YnpaBnsasawoTo [ApyxXecTBo.
(3) WHBECTUUMOHHWUTE peleHns OTHOCHO akTueuTe Ha [orosopHus ®oHA ce B3emaT oT
WHBECTULUMOHHUSA KOHCY/ITAHT Ha YnpasnsasawoTo JpyxXecTBo.
(4) PeweHunsaTa no an. 2, CBbp3aHW C TEKYLOTO ONepaTUBHO ynpasneHne Ha doHaa, ce B3eMar
oT MW3nbnHuTenHus uneH Ha CobBeTa Ha aupektopute (M3nbaHuTenHusa [OupekTop) Ha
YnpasnsasawoTo ApyxecTso.

32



YneHn 28
MNMpepcraeuresnicteo Ha PoH[a
JorosopHuat ®oHp ce npeacraensBa npea TpeTym nuua OT JIMUETO, npeacTtasfsBallo
YnpaBsnaBawoto [ApyxectBo (M3nbnHuUTenHmMs [OuMpekTtop), KOEeTO AenctBa OT WMETO Ha
YnpaBnaBalloTo [py>XecTBO, KaTo Noco4Ba, Ye AeNCTBa 3a cMeTka Ha doHAaa.

YneH 29

PbKoBOAHM NPUHYUNNMN Ha yripaBJieHue Ha PoHAaa. [Ab/mkuMa rpvka
(1) YnpasnsaawoTo [pyXecTBO, YIeHOBETE Ha HEeroBuTe yrnpaBuUTENHN U KOHTPOSIHWU OpraHu u
HEroBMSAT MHBECTULMOHEH KOHCYNTaHT Ca ASbXHW Aa AencTBaT B Ham-gobpus uHTepec Ha
BCMUKM npuTexaTtenu Ha asnose B [oroBopHua ®oHA, KAaTO Ce€ PbKOBOAAT CaMO OT TO3M
nHTepec npu ynpasneHne Ha PoHaa.
(2) Npun B3eMaHe Ha peleHns 1 ocbluecTBsABaHe Ha QyHKUMMUTE NO ynpaBrfieHue Ha [JoroBopHus
®oHA uneHoBeTe Ha CbhbBeTa Ha AMpeKToOpuTe Ha YnpaBnsasalwoTo [ApyXXecTBO Ca ATbXHM:
1. pa pencreaT 4ecTHO M NpodecnmoHasHO C uen 3almTa Ha WMHBECTUTOPUTE M OCUTypsiBaHe
CTabuNHOCTTa Ha nasapa Ha LUEeHHW KHWXa, C YMEHUs, CTapaHue U rpuxa Ha [obbp Tbprosew,
(npodecmoHanncT) nNo HaymH, KOUTO O60CHOBAHO CuMTaT, Y€ € B WHTEPEC Ha BCUYKMU
nputexaTtenu Ha ganose Ha ®oHAa M KaToO Non3eaT camo MHbopMaums, 3a KoAaTo 06ocHoBaHO
cyuTaT, Ye e 4OCTOBEpHa M MbJIHA;
2. pa npeanodnTaT MHTEpeca Ha npuTexaTtenuTte Ha asnose Ha doHaa npen cBos cobcTBeH
UHTepec;
3. pa wusbareaT npekuM WM KOCBEHW KOHMIMKTM Mexay CBOSi MHTEpeC W MHTepeca Ha
npuTexarenute Ha Agsnose Ha PoHAa, a ako TakMBa KOHMAWKTU Bb3HUKHAT — CBOEBPEMEHHO U1
NbAHO ' pa3KpunBaT NMMCMEHO MNpea CbOTBETHUA OpraH WU HE ydacCTBaT, KaKTO M HE OKa3BaT
B/IMSIHME BbpXYy OCTaHa/INTE Y/IeHOBE Ha CbBETa MNpW B3EMaHETO Ha pelleHns B Te3n ciydau;
4. pa He pasnpocTpaHsaBaT HenybnnyHa uHdopmauunsa 3a ®oHAa M cnea KaTo nMpecTaHaT Aa
6'b,CI,aT 4YneHoBE Ha CbOTBETHUTE OpraHu, A0 I'Iy6J'IVI‘-IHOTO onoBecTtdBaHe HaA CbOTBETHUTE
obcTosTencrea cbrnacHo 3akoHa.

(3) Pasnopenbute Ha an. 2 ce npunarat u cnpsMo GusnyeckuTe nmua, KomTto npeacrasnsasaT
IOPUANYECKN NnLa — YIeHOBe Ha CbBeTa, KaKTo M CNpPSMO MNPOKYypuUcTUTe.
(4) (HoBa 25.06.2012 r.) YnpasngaBalwoTo [pyXecTBO AeNcTBa B Han-fobpusa uHTepec Ha
®oHaa, KoraTto Bb3siara Ha ApYyrv nmMua U3MNbJIHEHWMETO Ha MOPBYKWM OT HEFrOBO MME U 3a Herosa
cMeTKa MpwW yrnpaBfeHMeTO Ha HeroBus noptdenn. MNpu M3NbAHEHME Ha 3aAb/IHKEeHWETO Mo
NpeaxofHOTO M3peyeHue YNpasisaBalloTo APYXKECTBO NnpeanpuveMa BCUYKW pa3yMHU OeNCTBUSA
Aa nony4ym BBb3MOXHO Han-pobpusa pesyntat 3a @®oHaa, KaTto ce B3emaT npeaBua LeHaTa,
pa3xoauTe, CPOKbT, BEPOATHOCTTA OT M3MbJHEHWE U CEeTb/IMEHT, 06eMbT M eCcTecTBOTO Ha
nopbykKaTa MNu BCAKO ApPYro 06CTOATENCTBO, CBbP3aHO C HEMHOTO U3MbIIHEHMETO.
YneHn 30

®dyHKYMN no ynpaBsieHne Ha doHaa
(1) YnpasnsaBalwoTo [ApyXeCcTBO e ANMbXHO Aa ynpaBnsaBa AenHocTTa Ha ®oHAa KaTo M3BbpLUBa:
1. HabupaHe Ha mnapuyHM cpeacTBa upe3 nNybnAMYHO nNpedsaraHe Ha asinoBe (Npogaxba Ha
asnose Ha ®oHpa);
2. HBecTMpaHe Ha HabpaHuTe NapuyHKU CpeacTBa B LEHHM KHMXA U MHCTPYMEHTU C PUKCUpaHa
AOXOAHOCT;
3. obpaTHO M3KynyBaHe Ha gsnosete Ha doHaa.

(2) YnpaensagawoTo Jpy>XeCcTBO nNpoaasa u nskynysa obpaTHo asnoseTe Ha [JorosopHusa ®oHA,
KaTo 3@ OCbLUECTBSABAHE Ha KOHTaKT C MHBECTUTOPUTE OCUrypsiBa Mpexa oT “ruweta” (oducn)
3a U3BbPLUBAHE Ha NOCOYEHUTE AENCTBUS.

(3) (U3M. Ha 25.06.2012 r.) OyHKUMMTE Ha YnpasnasawoTo [Apy>KecTBO MO MHBECTUpPaHe Ha
HabpaHWTe Mapu4yHKW CpeacTBa BK/KOYBAT aHasu3 Ha Masapa Ha UeHHW KHuxka, popMupaHe Ha
noptdenn OT UEHHM KHMXKa W APYFM UHCTPYMEHTU C (QUKCMpaHa AOXOAHOCT, pPeBU3UNSA Ha
dopMmpaHus nopTdenn M oueHka Ha HeroBata edeKTUBHOCT. [lpuM ocblecTBABaHE Ha
AenHocTTa cuM  YnpasngaBawoTo [pyxecTtBo @OpMUpa MUHBECTULMOHHU pelleHns U aaBa
HapexaaHuss 3a TAXHOTO W3MbJ/IHEHME Ha YMNbJ/IHOMOLWEHUTE OT Hero WHBECTULMOHHMU
nocpeaHuLUmM, C U3K/IIOYEHME Ha C/lydauTe Ha NbpBUYHO NY6IMYHO NpeanaraHe WAW CAENKWU C
ObpXaBHU LUEHHW KHUXa W3BbH peryavpaH nasap, KakTo W CAENKM C LEHHU KHuUXa U
WHCTPYMEHTM Ha napuyHms nasap no 4n.38, an. 1,19, 6ykea ,a” n an. 2 ot 34KUNCAONKN ,
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KOrato 3annMcBaHETO Ha UEHHWUTE KHWUXaA, CbOTBETHO CAENKUTE C LUEHHWU KHUXA U UMHCTPYMEHTU
Ha NapuvyHUsg Nasap, MoraT Aa ce M3BbpLluBaT OT YNpaBnsasawoTo ApyXecTBo.

(4) (n3m. 19.06.2017r.) MMpun ocbuwecTBABaHe Ha p[elHocTTa no an. 1 YnpaensiBawoTo
OpyxectBo m3umcnaea HCA Ha eauH [Asn, €MUMCMOHHATa CTOMHOCT M UeHaTa Ha obpaTHo
n3KynyesaHe Ha pasnoseTe Ha ®oHAa noa KOHTpona Ha [eno3uTaps, BOAWM CYETOBOACTBOTO,
noaabpXa U CbXpaHsiBa OTYETHOCTTA M M3MbJIHABA BCUYKM APYTrM NOA06HM 3aa4b/IXKEHUS.

(5) YnpasnsBawoTo [pyXecTBO ynpaBisiBa peKJaMHaTa M MapKeTUHrosata AENHOCT Ha
JorosopHus ®oHA v noaabpxa nHdpopmaums 3a PoHaa Ha cBoATa CTpaHuua B NHTepHerT.

(6) YnpaensBawoTo [pyXecTBO M3BbpLUBA U BCUYKKU APYrN AENHOCTU, KOUTO Ca HeobxoauMu
BbB Bpb3Ka CbC 3aKOHOCBHO6Pa3HOTO DYHKLUMOHMPaHe n npekpaTtasaHe Ha ®oHAa.

(7) MNMpwn ocbwecTBsBaHe Ha AENHOCTTa MO ynpasBneHue Ha [JorosopHus PoHA YnpaBnsiBalloTo
ApyXecTBO € ANbXHO f[a OoCbLeCcTBABa WHBECTUUMOHHATa MNOMMTMKA C orfneg rMocTuraHe
WHBECTULUMOHHUTE uenn Ha PoHaa, Aa Crna3Ba MHBECTUUMOHHUTE OrpaHuM4veHusl, NnpeaBuiaeHun B
3akoHa, B Te3u [MpaBuna u B lNpocnekTa, KakTo M Aa cnas3sa [MpaBwuniaTa 3a oueHKa U Apyrurte
BbTpPELHN akToBe Ha ®oHAa.

(8) (m3m 25.06.2012 r. )3a BBLMPOCUTE, KOUTO HE Ca ypeaeHn M3pu4HO B Te3u [lpaBuna, ce
npunarat CbOTBETHO pa3nopeabute Ha O6WKUTe yCnoBUA Ha YnpaBnsBawoTo [Apy>XecTBo, KaKTo
n pasnopenbute Ha 3OKNCAOMNKWN, HapeabuTe no nNpuUaoXKEeHNETO My WU OCTaHalIUTe MNPUIIOXUMU
HOpPMaTMBHM aKTOBeE.

YneH 31

PeweHns Ha YnpaBisBawoTo [py>kecTBO OTHOCHO AeiHOoCTTa Ha PoHAaa
(1) (u3M.19.06.2017r.) Tlpu ocblecTBaBaHe Ha @yHKumuTe no un. 30 YnpasngaBawoTo
OpyxecTBO B3eMa pelweHMss No BCUMYKM  BBMPOCM, CBbpP3aHM C OpraHusauusaTa,
OCbLLECTBABAHETO Ha AENHOCT U npekpaTsaBaHeTo Ha POHAA, BKIOYUTENHO:
1. nameHs u gonvnea Te3n MNpasuna, MNMpasunaTta 3a oueHKa Ha nopTdensa n Apyrm BbTpeLlHU
aKTOBe, KaKTo n akTtyanmsunpa lpocnekta Ha ®oHAa;
2. CKJIOYBA, KOHTpOAMpa M3MNbJHEHWETO, NMpeKkpaTsaBa W pasBansd aorosopute ¢ [enosutaps u
WHBECTULMOHHUTE MOCpeaHUUN, WU3MNbJHABALLM WHBECTULMOHHUTE HapexXAaaHus OTHOCHO
ynpaBneHneTo Ha noptdenna Ha PoHaa;
3. n3bupa n ocsoboxgasa pernctpupaHuTe ogmtopu Ha ®oHAa;
4. N3roTBs M npuveMa rogumwHusa puHaHcoB oT4veT Ha doHAa creq 3aBepka OT Ha3HA4YeHuTe
perucTtpmpaHu oguTopm;
5. exegHeBHO onpefensa HeTHaTa CTOMHOCT Ha akTmBute Ha ®oHga, HCA Ha egunH gan,
€MUCMOHHATa CTOMHOCT M LeHaTa Ha o6paTHO U3KynyBaHe Ha HEroBmTe As/10BE;
6. B3eMa peleHus 3a BpeMeHHO crnupaHe/Bb306HOBsSIBaHE Ha 06paTHOTO M3KynyBaHe M 3a
yAb/)KaBaHe CpOKa Ha BPEMEHHOTO CnuMpaHe Ha obpaTHOTO M3KynyBaHe, Mpu ycnoBusaTa M no
peaa, npeasuaeHn B Tesu MNMpasuna;
7. B3eMa pelleHue 3a CKJIYBaHE Ha AOroBop 3a 3aeM;
8. onpeaens AnpekTop 3a Bpb3Ka C UHBeCcTUTOpUTE B [JoroBopHmsa ®oHA;
9. B3eMa pelleHuns OTHOCHO npeobpa3yBaHe 1 npekpaTaBaHe Ha [JoroBopHus ®oHa;
10. n3bupa nukemaaTop/v Npu HacTbNBaHE Ha OCHOBaHWe 3a npekpaTtssaHe Ha QoHAaa.

(2) PeweHunaTa no an. 1 ce B3emaT oT YnpaBnaeawoTo [pyXXeCcTBO Npu ycroBusTa M No peaa,
npeaBuaeH B HEroBmus ycras.

(3) (n3Mm. 19.06.2017 r.) NpomsaHa B MNMpaBunaTta Ha JorosopHusa ®oHA, B MNMpaBunaTa 3a oLeEHKa
n B NpaBunarta 3a YnpaBneHue Ha pucka , NpoMsaHa B AOroBopa 3a Aeno3MTapHU YCNYrn, KakTo
N 3aMaHa Ha [Jeno3uTaps M Ha YnpasnsBawoTo [pyxecTBo, ce Aonycka cnen onobpeHue Ha
3amecTHuK-npeacenatensd Ha KOH. MNon3BaHeTo Ha 3aeM Npu ycroBusaTa Ha 4vn. 27, an. 2 v an.
3 ot 3AKUCAIMNKWN ce ponycka cnep paspeleHme Ha 3aMecTHuK-npeacenaTtens Ha KOH.

(4) MNMpeobpasyBaHeTo M nNpekpaTsaBaHeTo Ha [oroBopHus ®oHA Ce M3BbpLUBA C pa3pelleHne Ha
K®H. Jlnuata, onpeaeneHun 3a nukenaatopm Ha ®oHaa ce opgobpsasat ot KOH.

YneH 32
3a6paHu 3a YnpaBsisaBawjoTo [py»ecTBo
YnpasnsasawoTo [py>XXecTBO He MOXe:
1. pna v3BbpwBa AEMHOCT U3BbH WMHBECTULMOHHUTE Lenn u crpaterns Ha [orosBopHus ®oHA
Taka, KakKTo ca 3anmcaHu B Te3u lNMpaBuna u B lNpocnekTa;
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2. Ja nony4daBa goxon nog dopmaTta Ha OTCTbMKM OT KOMUCUMOHHWUTE Bb3HarpaxAaeHus Ha
MHBECTULMOHHUTE MOCpeaAHUNLMN, Upe3 KOUTO Ce WU3NbAHABAT HapexaaHudaTta My, unm aa
nonydyaesa Apyrn AOXOAM WAW HenapuvyHW CTUMYAW, ako C TOBa cCe nopaxaa KOHMAMKT Ha
MHTepecn WM ce HapyllaBa 3aAb/IXEeHMETOo Ha YnpasndasawoTo [ApyXecTBo Aa NpefocTaBs Ha
K®H mn3nckyemarta ce oT 3aKoHa MHGoOpMaums;

3. [Aa npepnoctaBs HeBspHa wnu 3abnyxaasBawa WHQOpMauWs, BKIAOYUTENHO 3a CbCTaBga,
CTOMHOCTTa WM CTpyKTypaTa Ha akTuBuTe OT nopTtdenna Ha [oroBopHua ®DoHA, KaAKTO U 3a
CbCTOSIHMETO Ha rasapa Ha UeHHW KHWXa;

4. pa vusrnonssa akTmeuTe Ha ®oHAa 3a Uenn, KOUTO NMpOTUBOPEYaT Ha 3aKOHa, Ha aKTOBETe Mo
npunaraHeTo My, Ha Te3u lNpasuna unu lMNMpocnekTta Ha ®oHAaa.

YneHn 33
OrpaHn4yeHns1 KbM YnpaBssaBaworo [ipy»xecrso

(1) YneHoBeTe Ha ynpaBUTENHUTE U KOHTPOJIHM OpraHn Ha YnpasnsiBawoTo [py>XecTBO, KakKTo
N BCAKO NuUE, KOETO B3eMa pelleHWsl NO yrnpasfeHue AeWHOCTTa Ha [oroBopHus ®oHa, He
mMoraT ga 6baaT €aHo M CbLLo nue C MHBECTULMOHHUS MOCPEeAHUK, Ype3 KONTO ce CK/I4YBaT U
N3NbJHABAT MHBECTULMOHHU CAENKMW.
(2) YnpasnsaawoTo [pyXeCcTBO He MOXe Aa WU3NOos3Ba W 3anara MMyLecTBOTO Ha [JJoroBopHus
®OHA 3a MOKpMBaHe Ha CBOM 3aA4b/IKEHMS, KOMTO He Ca CBbp3aHM C ynpaB/ieHWEeTOo Ha
AelHocTTa Ha doHAa.
(3) (u3m. 19.06.2017r.) YnpaBnsiBawoTO APYXECTBO MpuMeMa npasBuia OTHOCHO JINYHUTE
COENKM Ha YNeHOBETE Ha ynpaBUTENHU UM KOHTPOJIHM OPraHn Ha ynpas/sBalWOTO APYXeCTBO,
KOWTO rapaHTMpaTt, 4e HaMa Aa 6baaT CKAYBAHW JIMMHU COAENKW  WAW  MoALbPXaHU
WHBECTULMM OT Te3M nuua, MNo3BONABAWM WM  3ae4HO WAW MOOTAENHO Aa YynpaxHsiBaT
CbLLECTBEHO B/INSAHWE BbPXY EMUTEHT, UM KOMTO Buxa aoBen u A0 KOHMIMKT Ha nHTepecu, nnm
ca pe3yntaT Ha 3noynotpeba c wHdpopMaums, KOATO ca npuaobwnm BbB  Bpb3ka C
npodecnoHanHata CcuM AENHOCT MO CMUCbAA Ha 3akoHa 3a npuiaraHe Ha MepkuTe cpeLuy
nasapHute 3n0ynotpebu ¢ GMHAHCOBU MHCTPYMEHTW.

(4) (M3mM.25.06.2012r.) Ynpasngasawoto [pyxectBo npuema [lpasuna 3a wusbareaHe Ha
KOH(/IMKTU Ha MHTEpecu M 3a OCUrypsiBaHe Ha 3alimMTa cpely pa3KpuBaHETO Ha BbTpellHa
MHdOpMaLUns, pernameHTupaLlLUn orpaHnyeHnaTa npes dyneHosete Ha CbBeTa Ha AMpeKTopuUTe U
nunua paboTewm no 4OroBop 3a YnpasasBawoTo [ApyXecTBo, Kacaewm KOHPANKTUTE Ha TeEXHUTE
MHTEPECU W Te3n Ha KONEKTUBHUTE WMHBECTULMOHHW CXEMW W UHAUBMAYANHUTE nopTdennu,
KouTo [py>XeCcTBOTO ynpasnsBa.
YneHn 34

Bb3Harpa)xxgeHne Ha YnpasasaBauwloTo [py»xecrso
(1) NoanwHoTO Bb3HarpaxkaeHne Ha YnpaBnssawoTo [Apy>KecTBo € B pa3Mep Ha 2.5(aBe usano u
neT) Ha CTO OT cpejHaTa roguvllHa HeTHa CTOMHOCT Ha akTuBuTe Ha [oroBopHus @oHa.
YnpasnssalwloTo [py>XXecTBO MOXe Aa Ce OTKaxe OT 4acT OT TOBa Bb3HarpaxaeHue.
(2) Bb3HarpaxaeHueTto no an. 1 ce Hauucnsasa Bcekn paboTeH aeH. o CBOSA npeueHka B
onpegeneHn AHuW YnpasnsaBawoTo [pyXecTBO MOXe Aa HEe HayUCIn HUKAKBO WAM Aa Hauucau
No-Masiko OT AONYCTUMOTO Bb3HarpaxaeHue.
(3) 3a penHocTTa NO WHBeCcTUpaHe Ha akTMBuTe Ha doHAa B aKkuMKW, CbLOTBETHO ASNOBE,
n3gageHn OT WHBECTUUMOHHO ApYXeCcTBO wnu Apyr porosopeH doHA, YnpaBnsasawoTo
ApyXecTBO HAMa MNpaBO Ha Bb3HarpaxzaeHue, Korato TO ynpasnsBa nopTdenna n Ha ABeTe
nvua.

YneHn 35
Pa3zxoau 3a cMeTKa Ha YnpaBsisiBawjoTo [py»xecrBo

(1) Bcuukm pasxoau no ydpeaseaHeTo Ha JorosopHus ®OHA, BKAUUTENHO Takcn Ha KOH 3a
U3gaBaHe Ha pa3spelleHuMe 3a opraHumsupaHe n yrnpasneHne Ha @doHpa, Takca Ha BOB 3a
npueMaHe 3a TbproBusa Ha Aaanosete Ha ®doHAaa, Takca Ha LUeHTpanHus penos3utap 3a
peructpupaHe Ha ganoseTte Ha ®oHAa, KaKTO U Bb3HarpaxAeHus Ha KOHCYNTaHTU, ca 3a CMeTKa
Ha YnpasnasawoTo [py>XecTBo.

(2) 3a cMeTKa Ha YnpaBnsBaWOTO APYXECTBO € Bb3HarpaxaeHueTo Ha OAMTOpUTE 3a 3aBepka
Ha roaMwHnsa dUHaHCOB oTveT Ha JoroBopHus ®oHA, pa3xoauTe 3a pekslama M MapKeTUHI Ha
doHAa, TeKyLUTE TakCuM 3@ HaA30p, YIEHCTBO M Apyrn noaobHn Ha KOH, BOB n UeHTpanHus
Aeno3uTap U Apyrn Abp>XaBHW OpPraHn U MHCTUTYLUWUM, CBbP3aHM C AeAHOCTTa Ha PoHaa.
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(3) Bcuukn apyru pasxoaum, CBbp3aHu C AeMHOCTTa Ha PoHAa, KOUTO He ca MocoYeHun B yi. 36,
ca 3a cMeTKa Ha YnpaBnsaBawoTo [ApyXecTBo.

YneH 36 (n3m. 10.07.2017)
Takcu n gapyrn pa3sxogn 3a cMeTka Ha [JorosopHnsi ®oHa

OcBeH Bb3HarpaxzaeHueTo Ha YnpasnaBawoTo [pyXecTBo, onpeaesieHo B Ui. 34, pa3xoauTte 3a
nenHocTTa Ha [loroBopHus ®OHA BKNOUBAT:
1. Bb3HarpaxaeHue Ha [leno3utapsa — CbrlacHO AOroBopa C Hero;
2. Bb3HarpaxaeHms M TaKCM Ha WMHBECTUUMOHHWUTE nocpeaHuum, 6aHkm, BOBb mn LeHTpanHus
Aenosvtap 1M Apyrm noaobHu, CBbp3aHW C MHBECTMpaHe Ha aKTMBUTe Ha [oroBopHus ¢oHA,
pa3xoauMTe Mo OCbLeCTBEHN caenkm ¢ GUHAHCOBUM WMHCTPYMEHTM M MpU MNpeoLeHKa Ha
WHBECTUUMNTE BbB (PUHAHCOBM WMHCTPYMEHTM, KaKTO U pas3xoauTe OT OTpuuaTenHUM KyYpCOBW
pasfinkn;
3. Apyrm pa3sxogmn, nocoyerHu B Te3un lNMpaBuna 3a cMeTka Ha PoHAa, cbaebHU u Apyrmn pasxoau,
CBbp3aHM CbC 3alimMTa MHTEPECUTE Ha npuTexaTtennTte Ha asnose B JoroBopHusa ®oHA, KakTo u
APYTY U3BBHPEAHW pa3xoaun, CBbp3aHu C genHocTTa Ha doHaa.

YneHn 37
Paszxoan 3a cMeTKa Ha MHBECTUTOPpHTE
(1) YnpasngaBawoTo [pyXecTBO BK/OUYBA B €MWCMOHHATA CTOMHOCT Ha 3aKyrnyBaHuUTe AS/10Be
Haabaska B pa3Mmep Ha 0.30 (Hyna usa0 M TpMAECET Ha CTO) OT HETHATa CTOMHOCT Ha aKTMBUTE
Ha eauH SN C uen nokpuMBaHe Ha pasxoamTe no npoaaxkbaTta.
(2) WHBecTuTOpMTE HE Ab/KAT TaKCUM 3@ [AOMbAHUTENHM YCAyrM, OKasBaHM WM  OT
YnpasnasawoTo [pyXecTso.

YneH 38
OrpaHum4yeHue Ha pasxoauTe 3a cMeTKa Ha PoHAa

(1) (v3m. 19.06.2017 r.) PazxoanTte, CBbp3aHU C AeHOCTTa Ha [JorosopHus ®oHA, KOUTO ca 3a
Herosa CMeTKa BKJIIOUYMTENHO MOAMLIHOTO Bb3HarpaxxaeHne Ha YnpasnasawoTo [pyxecTBo, Ha
Jeno3snTtapsa v Ha perucTtpmpaHus oanTop, He MoraT Aa HaaBuwasaT 5 (NeT) Ha CTo OT cpeaHaTa
rogvHa HEeTHa CTOMHOCT Ha akTmBuTe no 6anaHca Ha doHaa. ToBa orpaHMyeHne 3a pasmepa
Ha pa3xoAuTe He BK/YBa pa3xoauTe MO OCbLLECTBEHW CAENKU C (DUHAHCOBU WMHCTPYMEHTU
OBbIKMMW HA UHBECTULUMOHHUTE NOCPEeAHULM

(2) B cnyyan, 4ye wu3nNNalWaHeETO Ha Bb3HarpaXxaeHus WAM Ha APYrM pasxoau Boau A0
HapylaBaHe Ha orpaHuyeHueTo no an. 1, YnpasngasawoTo [pyXecTBoO Nokpusa Te3u pa3xoau.
Ynpasnasawoto [pyXecTBO Cu Bb3CTaHOBsABa OT PoHAa u3naaTeHuTe CyMu Mo NpeaxogHoTo
n3peyeHne, 3aegHo C NMxBa, cbobpaseHa C NasapHUTE YCNOBUSA, MPpU MbpBa Bb3MOXHOCT B
cnepBaliMTe Nepuoaun, Korato ToBa HAMa Aa HapyLwu orpaHuyeHmeTo no an. 1.

YneH 39
ﬂpocnekm u ﬂoxymeHm C KJ1lo4oea umpopmauwl 3a uHeecmumopume
(3arn.n3m 25.06.2012r.)
(1) (n3m. 25.06.2012 r.) YnpasnasawoTo ApyxecTtBo NybnnKyBa CbrnacHO U3NCKBAHMATA Ha
3akoHa [lpocnekT Ha J[orosBopHua ®oHA, KOWTO CbAbpXa HeobxoauMaTa 3a B3eMaHe Ha
WHPOPMUPAHO  WMHBECTULUMOHHO  pelleHne UHPOopMauMs OTHOCHO  WMKOHOMUYECKOTO U
dUHAHCOBOTO CbCTOsiHME Ha doHAa M Ha NpaBaTa, CBbpP3aHuM C npeanaraHuTe As/0BE Ha
®oHaa. MNpocnekTbT CbAbpXa U MHPOpMaumMa 3a puckoeusa npodun Ha doHAa, NpeacTaBeHa No
siCeH U necHopasbupaem HauMH, HE3aBUCUMO OT MHCTPYMEHTUTE, B KOUTO MHBECTUpA.
(2) (n3m. 25.06.2012 r.) Ynpasnasawoto ApyxxecTtBo nNybanKyBa CbrnacHO M3UCKBaHWUATa Ha
3aKkoHa [lOKYMEeHT C KJ/irouoBa MHdopMaLusa 3a MHBecTUTopuTte Ha [loroBopHus ®doHa. Tol
npeactaBsd OCHOBHUTE XapaKTEPUCTUKM HA CbOTBETHaTa KOMIEKTUBHA WHBECTUUMOHHa CXeMma,
Taka 4ye MHBECTUTOpUTe Aa MoraTt ga pasbepaT xapakTepa M pUCKOBETE Ha MHBECTULMOHHUSA
NpPOAYKT, KOMTO MM ce npeanara, u BNOCNeACTBME Aa B3eMaT MHBECTUMLMOHHU peLlleHUsl Bb3
OCHOBa Ha nHdopmaumaTa.
(3) MpocnekTbT Ha AdoroBopHus OOHA Ce akTyanuMsupa Npu BCSKa NMPOMSHA Ha CbLUECTBEHUTE
DaHHW, BKJIIOYEHN B Hero, n B 14-aHeBeH CpoK ce BHacsa B KOH.
(4) (n3m.25.06.2012r.) [OKYyMeHTBbT C KJ/4YoBaTa WHGOpMauMs 3a MWHBECTUTOpUTE Ce
aKkTyanusupa HeszabaBHO NMpu BCSKA NPOMSHa Ha CbLUECTBEHUTE efleMeHTU U CcenpeaocTaBs Ha
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KOMUCMSATA U Ha MHBeCTUTOopuTe. AKTyasniHa BEPCUS Ha AOKYMEHTa C Ko4voBaTa MHGOpMaums 3a
MHBeCcTUTOpUTE Ce NybnnkyBa Ha MIHTepHeT cTpaHuuaTta Ha YnpasnasawoTo ApyxXecTBo

(5) (n3m. 25.06.2012 r.) JoKyMeHTBbT C KJ4yoBaTa MHPOpMaUMs 3a WHBECTUTOPUTE Ce
npeanoctaesa 6e3nnaTHO OT YnpasnsasawoTo [pyXeCTBO Ha BCSKO NMUE, KOETO 3anucBa AS/I0Be
Ha ®oHAa, B pasyMeH CpPoK Mpeau CKA4YBaHe Ha caenkaTta. YNpaBnsBalloTO APYXEeCTBO e
ONBbXHO MpW NoucKBaHe OT CTpaHa Ha uHBecTuTop 6e3nnatHo aa npenoctaBum [pocnekTa,
JokyMeHTa c kno4doBaTa nHdopMaumsa 3a MHBECTUTOPUTE N nocneaHuTe nybnmKyBaHu rogmileH
n 6-meceyeH ot4dyer Ha.®PoHaa. [lpocnekTbT M [JOKYMEHTbT C K/w4yoBaTa WHoOpMauusa ce
NnpeaocTaBsAT Ha WHBECTUTOPUTE Ha TpaeH HOCUTEeN WM Ha UWHTEepHeT CTpaHuuata Ha
YnpasngaBaw,oto JpyxecTteo. [Tpn NOMCKBAHE Ha MHBECTUTOpUTE YNpaBnsaBawoTo [pyKeCcTBoO UM
npepocrtaes 6e3nnaTtHO xXapTueH ek3emnasap OT Tax. [pu npenoctaBsHe Ha [pocnekta wm
[JOoKyMeHTa C Kaw4yoBaTa MHGOpMauUMs 3a WHBECTUTOPUTE Ha TpaeH HoCuUTen, pasfiMyeH oT
XapTus, WKW Ha WHTEpHeT cTpaHuua Tpsbea aga 6bAaT M3NbAHEHM ycnoBusaTa no uYn. 38 oT
Pernament (EC) N9583/2010. loavwHuTe M 6-MEeCeYHUTE OT4YEeTU Ce nNpenocTaBsAT Ha
WHBECTUTOPUTE MO HAuWH, onpefesieH B NpocneKkTa M B AOKYMEHTa C Ka4voBaTa MHdopMaums
3a uHBecTuTopuTe. lpu NOMCKBaHe Ha WHBECTUTOpUTE ce MnpepoctaBs 6e3mnaTHO XapTueH
eK3eMnasap oT THX.

(6) (HoBa 25.06.2012 r.) YnpasngaBawoTo pyXeCcTBO M YNEHOBETE Ha YNpaBUTENHNSA My opraH
OTroBapsiT CONMAApPHO 3a BpeauTe, MPUYUHEHW OT HeBepHW, 3abnyxaasawy WM HEMbSIHU
AaHHu B MpocnekTa u B [lokyMeHTa ¢ kntovoBa nHdbopmaumsa 3a nHeectutopute. CbCTaBuTenaT
Ha ¢dWHaHCOBUTE OTYETM OTroBaps COAMAAPHO C AMuaTa Mo M3peyeHMe MbpPBO 3a Bpeawn,
NPUYMHEHN OT HeBepHM, 3abnyxaaBalwM MAN HenbiHW AaHHW BbB (UHAHCOBUTE OT4YETUM Ha
®oHAa, a perucTpuypaHusaT OAMTOP - 3a BpeauTe, MNPUYMHEHW OT OAUTUPAHUTE OT Hero
dunHaHCOBM OTUETH.

YneH 40
PexnamnpaHe Ha ®oHAa

(1) CBbp3aHuTe c genHocTTa Ha [orosopHus ®oHA pekNaMHM MaTepuanu, KakTo n nybnuyHmre
M3gBJIEHNA Ha u4neHoBeTe Ha CbBeTa Ha AMPEKTOpUTE M Ha ApyruTe nuua, pabotewm no
[OroBop 3a YnpasnsBalwloTo [IpyXecTBo, He MoraT Aa CbAbpXaT HeBsipHa MM 3abnyxaasalia
nHdopmaums, Aa BKIKOYUBAT MAM Ja Ce No30BaBaT Ha WM3ABMEHWA Ha NuvuaTa, ynpasnsBaliu
JorosopHust ®oHa, na 6baat opopMeHn rpaduyHO Taka, ye Aa Cce Cb3faBa BrneyaTneHune 3a
npuvaaBaHe Ha HEPaBHOCTOMHO 3HAYeHWe Ha OTAESIHU E€NEMEHTU OT CbAbPXAaHMETO UM, UK Aa
CbAbpXaT MPOrHO3M, ako He e WM3PUYHO MOCOYEeHO, 4Ye TOoBa Ca MNpOrHo3u. PeknaMHute
mMatepuanu u NybnmuHuTEe n3aBNeHnsa ce opobpsaBaT npeaBapuTesHO OT OTAesla 3a HOPMaTUBHU
CbOTBETCTBUSA Ha YNpasfsBawoTo [py>XecTBO M Ce CbXpaHsaBaT No NpeaBUAEHUS B 3aKOHa pea.
(2) Bcuuyknm peknaMHU MatepuanuM BbB Bpb3ka C NybAMUYHOTO MNpeanaraHe Ha AA/0BE Ha
JorosopHusa ®oHA CbabpXaT MHMOPMaLUA 3@ MACTOTO, KbAeTOo [NpoCNeKTbT U yuypeauTesHuTe
aKToBe Ca AO0CTbMNHM 3a nybnukaTta, MHdOpMaumsa, Yye CTOMHOCTTa Ha AsNOBeTe U AOXOAbT OT
TAX MOXe f[a Cce MOHWXKAaT, 4Ye He Cce rapaHTMpat neyanbm u 4ye CbliecTByBa pPUCK 3a
WHBECTUTOPUTE Aa He CU Bb3CTaHOBAT MbJIHUSA pa3Mep Ha BNOXEHWUTe CpeAacTBa, KakTo U apyra
HOpMaTUBHO onpeaeneHa MHpopMaums.

YneH 41

KondnaeHynanHocr
(1) YneHoBeTe Ha CbBeTa Ha AupekTopuTe Ha YnpasnsBawoTo [pyXecTBO, Herosurte
CNYXUTENM M BCUYKM ApPYrn nuua, paboTewm no foroBop 3a YNpaBnsBawoTo [pyXecTBo, He
MoraT fAa pasrjacsaBaT, OCBEH aKo He ca OnpaBOMOLWEHM 3a ToBa, WM Ja nons3eaT 3a
obnarogetencreaHe Ha cebe cum unm Ha Apyru nuua, daKTM n obcTosaTencrea, 3acsarawm
HaJM4YHOCTUTE M onepauumTe Mo CMETKUTE 3a LEHHUW KHMXa W napu Ha [JoroBopHusa PoHA,
KaKTO U BCUYKM gpyru daktn n obcrosTencresa, npeacrasnsiBalin TbproBcka TanHa, KOUTO ca
y3Hanu Npu U3Nb/HEHME Ha CNyXebHuTe n npodecmoHanH1UTE C1 3a4b/IKEHUS.
(2) (U3m. 10.07.2017 r.) OcBeH Ha KO®H, Ha 3aMecTHUK-npeacenaTenss M Ha ONpaBOMOLLEHU
ONBXHOCTHM Nnuda oT agMUHUCTpaundaTa Ha KOH, ynpasnsBalwloTo APYXeCTBO MOXe [a [aBa
cBefeHusa no an. 1 camo:
1. CbC CbrnacmeTo Ha CBOS KIINEHT;
2. Mo peda Ha p[san BTOpW, rnaBa LwecTtHageceta, pasgen Illa ot [JaHbYHO-OCUTypUTENHUSA
npouecyasieH Koaekc, niun
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3. No peweHne Ha cbaa, U34aLEHO NpPU YCoBMATa M No peaa Ha an. 6 u 7 Ha 4n.35 ot 3akoHa
3a nasapuTte Ha GUHAHCOBU MHCTPYMEHTMW.
YneH 42
OTroBOopHOCT Ha YnpaBsisiBawjoro [py»x»<ecrso

YnpaBnaBawoTo [ApyXecTBo OoTroBaps npea npurexartenute Ha assose B JoroBopHus ®oHA 3a
BCMUKM Bpeaun, NpeTbpneHn OT TAX B pe3ynTaT OT HEM3MbJ/IHEHWE Ha 3aAb/IKEeHUsATa OT CTpaHa
Ha YnpaBnasawoTo [OpyXecTBO, BKAYUTENHO OT HEeMbJIHO, HETOYHO U HEeCBOEBPEMEHHO
N3NbJIHEHME, KOraTo TO Ce AbJ/IXKM Ha NPUYMHU, 38 KOMTO [py>XecTBOTO OTroBaps.

YneH 43

3aMsiHa Ha YnpaBasiBawjoTo [py)xecTrBo
(1) (»3mM.25.06.2012 r., usm. 10.07.2017) MNpwn OTHEMaHe Ha JMUEH3a 3a M3BbpLUBaHE Ha
OeNHOCT, Npu npekpaTtsaBaHe nnin 0b6aBaBaHe B HECHCTOATENHOCT Ha yNpaBnsaBaLoTO APYXeECTBO
TO npepasa Ha [eno3uTaps He3abaBHO usnata HaanM4dHa WHQOPMAUMSA U AOKYMEHTauus BbB
Bpb3Ka C yNpaB/ieHNETO Ha AOrOBOPHUSA POHA.
(2) (u3m. 25.06.2012 r., 10.07.2017r.) B cnyyaute no an. 1 [denosutapat Ha [JorosopHus
®OHA W3BbPLWBA MO M3K/AOYEHWE yMNpaBUTENIHW AEWCTBMS 3@ Mepuoa He Mno-AbAbr OT Tpu
Meceua.
(3) (ot™. 25.06.2012 r.)
(4) (w3m. 25.06.2012 r., wm3M. 19.06.2017r.) B 14-pHeBeH CpPOK OT Bb3HWKBaAHE Ha
obctoarencteo no an. 1 [eno3vtapaT e ANbXHa Aa MNpPeanoxu MnUMCMEHO Ha MOoHe Tpwu
yrnpasnsBaly ApyXXeCcTBa Aa rnoemaT yrnpaB/ieHUETO Ha KOJIEKTUBHATa MHBECTULMOHHA CXema,
CbOTBETHO Ja s npeobpasyBaT 4pe3 BAMBaAHE WM cnvBaHe. [loKaHWTe MO NpeaxOAHOTO
n3peyeHne ca C efHaKBO CbAbpXaHWE W ce MnpeacTaBAT Ha 3aMecTHUK-npeacenaTens B 3-
AHEBEH CPOK OT M3MpallaHeTo MM Ha CbOTBETHWUTE ynpaBfsBallM APYXeCTBa, KaTo ce nocouysar
KpUTEPMUTE U MOTMBUTE, Bb3 OCHOBA Ha KOUTO Te3W ynpaBnsBaliM ApyXecTBa ca usbpaHu oT
[eno3nTaps, CbOTBETHO OT MHBECTULMOHHOTO APYXECTBO. YNpasnsaBallMTe ApPYXecTBa Tpabsa
[a OTroBapsT Hal-ManKo Ha CliegHUTe YyCI0BUS:
1. pa npuTexasaT pa3peLlleHne 3a opraHu3npaHe n ynpasneHne Ha KoJeKTUBHa
WHBECTULIMOHHA CXeMa;
2. KanuTanoBaTa aAeKBATHOCT U JINKBUAHOCT Ha BCAKO OT TAX Aa OTroBapsiT Ha HOpMaTUBHUTE
M3NCKBAHMSA U Aa He 6baaT HapyleHuM BCNEeACTBME MOeMaHe yrnpaBfieHMEeTO Ha AOroBOPHUS
doHA;
3. npe3 nocnegHuTe ABe TrOAMHW, TNpeaxoXxaalwy CKAloYBaHETO Ha Aorosopa, Ha
yrnpasfsBalWOTO APYXECTBO Aa He e HanaraHa MMyuecTBeHa CaHKUWS, a Ha 4/eHoBeTe Ha
ynpaBuUTENHUA WAN KOHTPOSIHUS MY OpraH — aAMUHUCTPATUMBHW HaKa3aHWS 3a HapylleHMs Ha
SOAKNCAOMNKW n aktoBeTe No npunaraHeTo My.
(5) B cnyyauTe Ha 3aMsHa Ha YnpaBnsBawoTo [pyXecTBO, HOBOTO YNpaBfsBaLLO APYXKECTBO €
ONbXHO Ada nybnmkyBa B nocodyeHuss B [lpocnekTa UuUeHTpajseH eXeAHEeBHMK J[aHHW 3a
HaMMEHOBAHMETO N CefanuLLETO CU, KAaKTO M Aa BHeCe CbOTBETHUTE NpoMeHu B lNpocnekTa u B
Te3u lpaBunna B Ha-KpaTbK CPOK CbraCHO 3aKOHa.
(6) (u3M. 25.06.2012 r.)Ako He 6bae ns3bpaHo nnm oaobpeHo ynpaBasBallO APYXECTBO, KOETO
Ja ynpasnsBa, CbOTBETHO npeobpasysa @doHaa, winm KoMucuaTa oTKaxe J[a wusgaje
paspelleHMe Ha HOBOTO YMNpaBffBallO APYXecTBo Aa ynpasnasa ®doHAa, CbOTBETHO Aa o
npeobpasysa, 3ano4ysa npoueaypa no npekparsasaHe Ha ®oHAa HE3aBMCMMO OT U3TUYAHETO Ha
3-MeceyHuns cpok no an. 1.
(7) (HoBa 25.06.2012 r., u3aM. 19.06.2017r.) B egHOMeceueH CpoK OT M3npalwaHeTo Ha BCUYKMU
nokaHn no an. 4 B KoMmucumaTa ynpasnssBawnTe ApyXecTBa, KOUTO WCKAT Jda noemart
ynpasneHueto Ha ®oHAa wanm CbOTBETHO Aa ro npeobpasyeaTt, npeactaBAT Ha [eno3uTaps,
niaaH 3a ynpasneHmeto Ha ®oHpa B CPOK 1 rogmMHa OT MOEMaHeTO Ha TOoBa ynpasieHue Wau
naaH 3a npeobpasyBaHETO My
(8) (HoBa 25.06.2012 r., n3Mm. 10.07.2017) B 7-agHeBEeH CpOK OT M3TM4YaHe Ha cpoka no an. 5
Jeno3uTtapsa, nsbupa ynpasnsBawoTo APYXECTBO, KOETO Lie NnoeMe ynpasfieHNeTo, CbOTBETHO
we npeobpasysa doHAa, W yBeoOMsABa KOMUCMATa, KaTo npunara noapobHu MOTUBM 3a
HanpaBeHus 1360p M yBeaoMsiBa CbOTBETHOTO YNPaB/sSBaLLO APYXECTBO.
(9) (HoBa 25.06.2012 r., n3m.10.07.2017r.) U36paHoTO ynpaBnsiBawo APY>XeCTBO NpeacTaBs
Ha 3aMecCTHUK-npeacenatens B 1l4-gHeBeH CpPOK OT nojy4YaBaHe Ha yBeAOM/IEHWEeTOo, 4ye e
n3bpaHo, naaHa 3a ynpasfieHNe Ha KOMeKTUBHaTa MHBECTULUMOHHA CXEMa, KaKTO U AOKYMEHTU
no 4yn. 37a ot Hapepgba N° 11 ort 2003 r. 3a /MUEH3NTE 3@ U3BbPLUBAHE Ha AEWNHOCT KaTo
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perynupaH nasap, na3apeH onepaTop, 3a OpraHuM3MpaHe Ha MHOrocTpaHHa cucTteMa 3a
TbproBus, 3a W3BbPLUIBAHE HA AENHOCT KaTo MHBECTUUMOHEH MOCPeAHMK, MHBECTULMOHHO
APYXXEeCTBO, YMpaBAsABallO [APYXECTBO, APYXECTBO CbC ChneuwnasHa WHBECTUUMOHHA uen,
HaLUMOHANeH MHBECTULMOHEH (hOHA M Nnue, ynpaBnasiBawo aJTepHaTMBEH MHBECTULMOHEH (POHA
(4B, 6p. 109 ot 16.12.2003 r., naM. n gon., 6p. 84 ot 21.10.2005 r., n3m., 6p. 104 oT
27.12.2005 r., uam. n gon., 6p. 101 ot 15.12.2006 r., B cuna ot 1.01.2007 r., 6p. 83 ot
16.10.2007 r., B cuna ot 1.11.2007 r., nonp., 6p. 87 ot 30.10.2007 r., usM. n gon., 6p. 28 ot
14.04.2009 r., 6p. 53 ot 14.07.2015 r..), CbOTBETHUTE AOKYMEHTU 3@ WHBECTULMNOHHO
OPYXEeCTBO UM nJaHa 3a npeobpasyBaHe M AOKyMeHTuTe no un. 145 30KNCOMNKN.

(10) (HoBa 25.06.2012 r., u3M. 19.06.2017r.) MNpun un3roTBsHe Ha AOKYMeHTUTe Mo an. 8
Ynpasnasawoto [Ipy>KeCTBO HE MOXe Aa MPOMeHs CbLeCTBEHO MpasuiaTa W npocrnekrta Ha
®oHAa, BKAOYMTENHO Aa [MPOMEHS pUCKOBMSA 1 npodwua. 3aMecTHUK-npeacenaTendar ce
npou3Hacs nNo npeactaBeHnTe AOKYMEHTM No peaa Ha yun. 18 34KNCATMKN.

PA3AEN VI
OEMO3UTAP (3arn. nuam. 19.06.2017r.)

YneH 44

N3nckBaHnsa koM [eno3utaps
(1) (u3m. 25.06.2012, wm3Mm. 19.06.2017 r.) be3HanuuHute @UHAHCOBU MWHCTPYMEHTH,
nputexasaHu ot ®oHAa, ce BNUCBaAT B Aeno3vTapHa WMHCTUTYUMS MO CMUCbAa Ha § 1, T. 26,
6ykBa "6" oT ponbaHuTENHUTE pa3snopenbu Ha 3akoHa 3a nasapute Ha (MHaHCOBMU
MHCTPYMEHTU, a OoCTaHaluTe N aKTUBM Ce CbxpaHsiBaT B geno3umTtap. Cnopea § 1, 1. 26,
bykBa "6" oT pgonbnHuTenHute pasnopeabu Ha 3akoHa 3a naslapuTe Ha GUHaAHCOBM
WHCTPYMeHTH "[leno3uTapHa WHCTUTYUMA" e Jfnue, KOeTo OCbLlecTBsSBa AEMHOCT no
perncrpmpaHe Ha UHaHCOBW MHCTPYMEHTU M MO MPEXBbPASAHUA HA TakMBa MHCTPYMEHTU u4pe3
OTKpMBaHE W BOAEHE Ha CMETKM Ha TexHUTe eMUTEeHTU Wu/unu nputexatenn. B cnaydan
ye Jeno3vTapsT € WHBEeCTUUMOHEH nOCpeaHMK, MapuyHUTE CpeacTBa ce CbxpaHsaBaT npu
ycnosmata Ha un. 34, an. 2 - 4 OT 3aKkoHa 3a nasapuTe Ha (MUHAHCOBU WHCTPYMEHTMW.
[Jeno3utapaT nasbpluBa BCMUYKKU MNlawaHnga 3a cMeTka Ha doHaa.
(2) (U3m. 10.07.2017r.) Jeno3uTapsaT, KakTO U YJIEHOBETE Ha YMNpaBUTENHUTE U KOHTPOJIHUTE
My OpraHum He Morat ga 6baaT e4HO W CbLOo AMuUe WM CBbp3aHO Nuue C YnpasnsBalioTo
Opy>XecTBO, C YleHOBETE Ha HEroBUTe ynpaBuUTESIHM U KOHTPOJIHW OpraHu, ¢ nuuata no 4na. 10
oT 3OKNCAMKW vnu ¢ apyro nuue, KOETO M3MNbJHSABA YNpaBUTENIHM WUAN KOHTPOAHU (PyHKUNMK
OTHOCHO [loroBopHusa ®OHA, KaKTO M C Nnua, KOUTO KOHTPOSIMpaT YNpaBasBalloTO APYXeCTBO.
Jeno3utapaT He MOXe Ja e Kpeautop unm rapaHT Ha [oroBopHus ®OHA OCBeH 3a
B3eMaHMsTa CU NO AOroBopa 3a Aen0o3UTapHU YCIyri.
a) HUMKOM He MOXe efgHOBpeMeHHO aa 6bae uneH Ha ynpaBuUTeHUS OpraH Ha ynpaBnsBaLwloTo
OPYXXECTBO M UYNeH Ha ynpaBuUTESIHMS OpraH Ha Aeno3uTtaps;
6) HMKOIM He MOXe egHOBpPEMEHHO Aa 6bAe 4YNeH Ha yrnpaBUTENHUSA OpraH Ha ynpaBnsiBawoTo
OPYXECTBO M CIYXUTEN Ha geno3uTtaps;
B) HWUKOM He MOXe efHOBpeMeHHO Aa 6bae uneH Ha ynpaBUTENHMS OpraH Ha AenosuTtaps U
CNyXUTen Ha yrnpasnsiBalloTo UM MHBECTULMOHHOTO APYXECTBO;
r) KoraTto ynpaBUTENHWUAT OpraH Ha ynpas/isBaLWOTO APYXECTBO HE € HaToBapeH C HaA30pHMU
(dYHKUMM B OPYXXECTBOTO, HE noBevye OT ef4Ha TpeTa OT YJIeHOBETe Ha opraHa Ha ApPYXecTBOTo,
HaToBapeH C HaA30pHM (yHKUMM, MOraT eaHOBpeMeHHO Aa 6baaT uneHoBe Ha ynpaBuUTeNHUS
OopraH, Ha opraHa, HaToBapeH C HaA30pPHU PYHKLUUK, UK Aa Ca CAYXUTENN Ha Aeno3nTtaps;
A) Korato ynpaBWTESIHUAT OpraH Ha Aeno3uTaps He € HaToBapeH C HaA30pHUM YHKUMKM npwu
JenosuTtaps, He noBeye OT egHa TpeTa OT 4YJIEeHOBETE Ha opraHa Ha Aeno3uTapsi, HaToBapeH C
HaA30pHU (yHKUMKM, MoraT Aa 6bAaT egHOBPEMEHHO Y/1IeHOBE Ha ynpaBUTENHUSA OopraH Ha
ynpaBnsBawWoTo APYXECTBO, Ha OpraHa Ha ynpasnsBawoTo WIN UHBECTULUMOHHOTO APYXXECTBO,
HaToBapeH C HaA30pHM QYHKUMM, WM [da Cca CAyXUTENM Ha YNpaBAsBalloTO WK
MHBECTULMOHHOTO APYXXECTBO.
(3) (HoBa 19.06.2017 r.) deno3mTtap Ha ®oHaa Moxe aAa 6bae 6aHka, KOATO OTroBaps Ha
cnegHuTe U3MCKBaHWUS:
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1. nonyuymna e nuueH3 ot bbarapckata HapoaHa 6aHKa 3a M3BbplBaHe Ha H6aHKOBa AEMHOCT,
unn e 6aHka OT AbpXXaBa YeHKa, KOATO M3BbplwBa 6aHKOBa AEWHOCT Ha TepuTopusaTa Ha
Penybnuka Bbarapms 4pes KJoH;

2. nony4yuna e paspelleHne 3a n3BbpliBaHe Ha CAENKN C PUHAHCOBU UHCTPYMEHTH;

3. nonyuymna e paspelleHMe 3a M3BbplBaHe Ha AEeNHOCT KaTo Jeno3vTapHa Wau
norneymTencka WHCTUTYUMS CbrnacHo 4n. 2, an. 2, T. 4 OoT 3akOHa 3a KpeauTHuTte
WHCTUTYLUNN;

4. NMLUEH3bT, AeNHOCTTa, CAENKNTE UM onepaunuTe M He ca OrpaHUYeHu A0 CTerneH, KosATo Le
3aTPYAHU WN LWe HanpaBu HEBB3MOXHO U3MbJIHEHWETO Ha NMpeaBUAEHUTE B TO3M 3aKOH WK B
[OroBopa 3a AeN03MTapHU YCIYrn 3a0b/KEeHNUs;

5. npe3 nocnegHuTe 12 Meceua He ca I mpunaraHm mepku no yun. 103, an. 2, 1. 16, 23, 24 nnu
25 oT 3akoHa 3a KpeaAuTHUTE WHCTUTYUUM WM He e CaHKUMOHMpaHa 3a HapylleHue Ha
M3UCKBaHMATa Ha TO3WM 3aKOH;

6. nNpuTexaBa KaapoBa W WMHQOpMauMOHHa obe3neyeHOCT 3a edeKTUBHO M3MNbJAHEHME Ha
Aeno3nTapHUTe cn MYHKLUMN U 3a0b/IXEHUS Cbr1acHO nanckeaHuata Ha 3AKUCAOMKW m Ha
aKToBeTe Mo npunaraHeTo My.

(4) (HoBa 19.06.2017 r.) Adeno3utap Ha ®oHaa Moxe ga 6bae M MHBECTUUMOHEH MOCPEAHUK,
KOMTO OTroBaps Ha CcnefHUTE U3UCKBAHUS:

1. npuTexaBa nMUEH3, wu3gageH oOT KOMUCUATA, B KOWTO € BK/KYEHO Hak-Manko
M3BbPLUBAHETO Ha CAENKN C PUHAHCOBN UHCTPYMEHTU M Ha AOMBbAHUTENHWUTE YCAyru no yn. 5,
an. 3, 7. 1 ot 3MOU, N e NHBECTULMOHEH NOCPEAHUK OT AbpXKaBa Y/eHKa, KOWTO U3BbpLUBA
NoCoYeHnTe AENHOCTM Ha TepuTopuaTa Ha Penybnnka Bbnarapus upes K/oH;

2. nputexaBa cobcTBeH KkanuTan B pa3Mep Han-manko 1 500 000 nB. m oTroBaps Ha
M3NCKBaHMATa 3@ KanutanoBa ageKBaTHOCT HA MHBECTULMOHHUTE NOCpeaHNLN;

3. NMMUEH3DBbT, AeNHOCTTa, CAENKUTE WK onepaunmTe My He ca OrpaHMYeHn A0 CTeneH, KoATo Aa
3aTPYAHM WKW Aa HanpaBuW HEBBb3MOXHO U3NBJHEHWMETO Ha NpeaBUAEHUTE B TO3M 3aKOH WU B
[OroBopa 3a AeN03MTapHU YCIYrn 3a0b/KEeHUs ;

4. npe3 nocnegHUTe 12 Meceua He ca My npwiaraHu MpUHYAUTENTHU aAMWUHUCTPATUBHMU
MepKW, CBbp3aHu C AENHOCTTA Ha Auua no yun. 11 ot 3MNOU, He My e Ha3Ha4YaBaH KBECTOp U

He e CaHKUMOHMpaH 3@ HapyleHMe Ha W3UCKBaHMsATa Ha TO3M 3aKOH unam 3a rpybo
HapyLeHne Ui CUCTEMHU HapylweHusa Ha 3IMoOu;

5. nputexasa kagpoBa W UWHPOpMaUMOHHa obe3neyeHoCT 3a eheKTUBHO U3NBbIHEHUE Ha
aenosvtapHute cu YHKUMM M 3aA4b/IKEHUS CbIlacHO M3UCKBAHMSATA Ha TO3M 3aKOH M Ha
aKToBEeTe Mo npunaraHeTo My;

6. pasnonara ¢ HeobxoaummaTta MHGpPACTPYKTypa Aa CbXpaHsBa (PUHAHCOBUTE WHCTPYMEHTH,
KOWTO MoraT ga 6baaTt BNMCAHM MO cMeTKa 3a HUMHAHCOBWU WMHCTPYMEHTU, OTKPUTa M BOAEHa OT
penosutaps;

7. yCTaHOBsiIBa afeKBaTHM MOAUTUMKM W Npoueasypu, KOUTO Ca AOCTaTbyHW Aa rapaHTupar
U3MbJIHEHMETO OT Aeno3uTapsd, BKJKOUYUTE/IHO OT HeroBuTe YrpaBUTENHUW U  KOHTPOJIHMU
OpraHu n oTCAyXuTtenuTte, Ha 3aAb/KeHnaTa, NpeaBULEHN B TO3M 3aKOH;

8. pasnonara C HagexAaHu aAMUHUCTPATUBHM W CYETOBOAHWM nMpoueaypu, MexaHusmum 3a
BbTpeleH KOHTPOs, edeKTUBHU npoueaypu 3a OueHKa Ha pucka M edeKTUBHU KOHTPOSHU U
3alUTHU MEpKM 3a cuctemmte 3a obpaboTka Ha MHPOPMaAUNAT];

9. nopabp)xa u npunara eekTUBHU OPraHM3aLMOHHN U aAMUHUCTPAaTUBHU MEXaHU3MKM C ornesa
npeanpueMaHeTo Ha HeobxoanuMM AeNCTBMS 3@ NpefoTBpaTsiBaHe Ha KOHMANKTM Ha nHTepecH;
10. cbxpaHsaBa MHGPOPMaLUKMS 3@ BCMYKM U3BBPLUBAHW OT HEro ycayru, 4EMHOCTU U CAENKKU, KaTo
Tasm wuHdbopmauma TpsbBa Aa € p[ocTaTbyHa, 3@ Ada MNO3BOJIM HA KOMUCMSATA M Ha
3aMeCcTHUK-npeacenaTens Aa U3nb/aHaBaT HAA30PHUTE CU NMPaBOMOLLUSA MO TO3U 3aKOH;

11. ocurypsiBa NpUEMCTBEHOCT W PEryasipHOCT MNpU U3NBJHEHMETO Ha AEenOo3MTapHUTE CuU
(dYHKUMM, KATO M3Mos3Ba MOAXOASWM M MPOMOPLMOHANHM CUCTEMWU, pecypcu K npoueaypw,
BK/IIOUNTENHO, 3@ Aa M3NbJIHSABA AEeNHOCTTa CU KaTo Aeno3uTap.

(5) (HoBa 19.06.2017 r.) Korato 3a [eno3utap Ha ®oHpa e u3bpaH WMHBECTULMOHHUS
nocpeaHuK no asn. 4 3a Hero ca Tpsbea Aa ca Hanuue cnegHuTe obcTosTencrea:

1. YneHoBeTe Ha ynpaBUTENHUS N KOHTPOSHUSA OpraH M BUCWMAT PbKOBOLEH MepcoHas Ha
WHBECTULMOHHMSA NOCPeAHMK Aa Cce non3BaT No BCAKO BpeMe C pgobpa penyTtaums w
npuTexasaT NoAXoAALWN 3HAHUSA, YMEHUSA U OMNUT;

2. YnpaBUTENHUAT W KOHTPOJIHUAT OpraH Ha WHBECTULUMOHHUA NOCpefHUK KaTo uano Aa
nputexasaT HeobxoAMMWTE 3HaHMSl, YMEHMS W ONuUT, KOUTO MM no3BonsABaT Aa pasbupart
AENHOCTTa Ha Aeno3uTaps, BKIKOYMTENHO OCHOBHUTE PUCKOBE;
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3. Bcekn uneH Ha ynpaBUTENHUSA U KOHTPOHUSA OpraH Ha MHBECTULMOHHUSA NOCPEeaAHNK N BCEKMU
CyXuTen oT BUCLWINS PbKOBOAEH MepcOHan Ha nocpegHWKa € ASbXeH Aa AEeACTBa YeCTHO M
nobpocbBECTHO.

(6) (HoBa 19.06.2017 r.) Bvnrapckata HapogHa 6aHka yBegoMsiBa NMpwW MOUCKBAHE N TEKYLLO
KoMucuata 3a BcCsiKa HanoXeHa MspKa WM CaHKUMSA, KOSATO OrpaHu4yaBa JMUEH3a, cAefkuTe
Wan onepaummTe Ha 6aHKMTE, KOMTO cCa onpefesieHn KaTto Aeno3uTapu, A0 CTeneH, KOSATO e
3aTPYAHM WAN LWe HanpaBu HEBB3MOXHO M3Mb/AHEHMETO Ha NpeaBUAEHUTE B TO3M 3aKOH WK B
[0roBopa 3a Aeno3uTapHU yCnyru 3aab/iKeHus.

(7) (HoBa 19.06.2017 r.) YnpaBnsiBalOTOAPYXECTBO CbXpaHsiBa aKTMBUTE Ha BCsKa
KosleKTMBHa MHBECTULMOHHA CXeMa, KOSTO ynpasfisBa, B €4MH Aeno3uTap.

(8) (HoBa 19.06.2017 r.) deno3unTtapaT nonara rpuxkata Ha Ao6bp Tbprosewl, OCbLLECTBSIBA
3a4b/KEHUATa CUM  4YeCcTHO, CcnpaBeanmBo, MpodecMoHanHO, He3aBUCUMMO W eAUHCTBEHO B
MHTepec Ha [JjoroBopHus ®oHA M Ha npuTexaTenuTe Ha AS/10Be B Hero.

(9) (HoBa 19.06.2017 r.) Jeno3uTtapaT He MOXe ga W3BbplwBa A[EeNHOCT 3a [oroBopHus
doHA vnn 3a YnpaBnsiBaWOTO APYXECTBO, AENCTBaWO OT MMeTo Ha ®doHaa, KOATO MOXe JAa
nopoan KOHMAWKT Ha uWHTepecu Mexay OdoHAa, MHBECTUTOPUTE B Hero, YnpaBasBalloTo
APY)XeCTBO M caMumsa [eno3umTap, OCBEH akKo He e Hanuue QYyHKUMOHANMHO U MepapXu4Ho
pasgeneHue Mexay n3nbiHABaHuUTE OT Aeno3mTapsa QyHKUMK 3a JoroBopHua ®oHa

n apyrnte My OyHKUNK, KAKTO M @Ko KOHMAMKTUTE Ha MHTEPEeCKH, KOUTO MOXe Aa Bb3HMKHAT, ca
CbOTBETHO YCTaHOBEHMW, ynpasnasBaHW, HabnwaaBaHM N paskpuMBaHW Npes UHBECTUTOPUTE BbB
doHaa.

(10) (HoBa 19.06.2017 r.)¥npaBnaBawoTo APYXecTBo W [1enos3uTtapaT, KoraTo AENCTBaT 3a
cMeTKka Ha doHAaa, He MoraT Aa NpefoCcTaBsAT 3aeMn, HUTO Aa 6baaT rapaHTM Ha TpeTu auua.
Jencremata M3BbPLWEHM B HapyleHne Ha npeaxogHoOTO Uu3pedeHne ca HeaeWuCTBUTENHMU
CNpSMO NpuUTexXaTennTe Ha AS/10Be.

(11) (HoBa 19.06.2017 r.)HesaBucMMo OT orpaHudeHusaTa no an. 10 YnpasngasawoTo
APYXXeCTBO W Aeno3uTapsaT MoraT Aa npuaobuBaT NpexBbp/IieEMU LEHHU KHUXKA, WHCTPYMEHTMU
Ha NapuyHMAa nasap win Apyrm UHAHCOBM MHCTpyMeHTWM no un. 38, an. 1, 1. 5, 7, 8 n 9 ot
3O0KNCOMNKW , B cny4anTe Korato CTOMHOCTTA MM HE € Hamb/IHO M3nnaTeH.

YneH 45

®PyHKkUnn Ha [Jenosuntapsa (3arn. mam. 19.06.2017r. )
(1) (u3Mm. 19.06.2017r.) deno3mTapaT CbXpaHsiBa U OCbLECTBSIBa HaA30p BbpXYy aKTUBUTE Ha
JorosopHus ®oHA, B TOBa YMUCNO:
1. cbxpaHaBa nNapuyHW CpeacTBa M APYruM aKTuBW, npuTexaBaHu oT doHAa, Ha HEroso MMe
CbrnacHo pasnopenbute Ha HOpMATUBHUTE aKTOBE W/UNKM AOroBopa 3a AeN03UTapHU YCyru;
2. BOAM MO CBOSA MNoACMEeTKa peructpupaHute B LleHTpanHua penosutap 6e3HanMyHU LeHHU
KHMXa, nputexasaHun oT doHAa;
3. BOAM MO CBOW KJIMEHTCKW noapernctop B bbarapcka HapoaHa 6aHka Abp)XaBHUTE LEHHU
KHWXa, npuTtexxasaHu ot ®doHAaa.
(2) (n3m. 19.06.2017r.) [deno3uTapsaT KOHTPOAMpa U M3BbpLIBA NalWaHMsTa 3a CMETKa Ha
JorosopHusa ®oHA.
(3) (u3m. 19.06.2017r.) Adeno3uTapaT KOHTpoOJMpa OnpefensiHeTo Ha HeTHaTa CTOMHOCT Ha
aktmeute, HCA Ha eavH Asin, eMUCUMOHHATa CTOMHOCT M uUeHaTa Ha obpaTHO M3KyrnyBaHe Ha
asnosete Ha ®oHAaa.
(4) (n3Mm. 19.06.2017r.) [Adeno3uTapaT OCblLUeCcTBSBa HaA30p 3a CNa3BaHe Ha OCTaHanuTe
M3NCKBaHMSA Ha 3aKoHa, NOA3aKOHOBMTE HOPMATMBHW akToBe, Te3wn [MpaBuna m lpocnekta Ha
JorosopHusa ®oHA OT CTpaHa Ha YnpaBnssBalwoTo [pyXecTBo.
(5) (n3m. 19.06.2017r.) OTHOWeEHMATA Mexay YnpasnsBawoTo [pyxecTBo un [eno3utapsa ce
ypexgar Cc TnucMeH [OoroBop 3a pgenosutapHu ycnyrm. C  pgoroBopa ce onpegenst
yCcnosusaTa U peabT 3a npeaocrtaBsHe Ha MHboOpMauusa mMexay YnpasBnsBawoTo APYXeECTBO U
Jeno3sntaps, HeobxoamMma 3a M3MbJHEeHME Ha QYHKUMUTE Ha MOCAeAHWMANO OTHOLWEHWEe Ha
®doHpa.
(6)(Hoea 09.08.2017r.) [deno3uTapaT cneaBa Aa NpoBepsiBa, 4Ye € Haluue CbOTBETCTBUE
Mexay 6pos eMuTupaHu ganoBe U Nony4vyeHuTe Npuxoanm oT 3anmcBaHeTo. OCBeH TOBa, 3a Aa ce
yBepH, ye niallaHusaTa OT 3anucanmrte MHBECTUTOPWU ca MONyYeHW, Aeno3uTapsaT cneaBa Cbllo
Taka fAa NnpaBu paBHEHWE MeXAy HapexAaHusaTa 3a 3anucBaHe un npuxoamTe oT Hero. CbLoTo
paBHeHMe cneaBa Aa Ce U3BbpLIBA M MO OTHOWEHWE Ha NOopbYkMTe 3a 06paTHO M3KynyBaHe.
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[Jeno3nTtapsaTt cnepgBa CbWoO Taka Ada npoBepsiBa ganu 6poaT AsnoBe MNo CMETKMTE Ha
JorosopHua ®oHa oTroBaps Ha 6posi UM B obpalleHue.

(7) (HoBa 09.08.2017 r.) [eno3unTapAaT cneasa Aa npeaynpexaasa ynpasisBawoTo APYXKECTBO
3@ BCEKM CbLIECTBEH pUCK, YCTaHOBEH B CUCTEMATa 3a ypexAaHe Ha nnawaHusaTa Ha AaaeH
nasap.

(8) (Hoesa 10.07.2017 r., mn3M. 09.08.2017r.) [eno3uTapsaT ciegBa Aa NpoBepsiBa ganu
MHBECTUUMUTE Ha [JoroBopHMSA (pOHA CbOTBETCTBAT Ha ONMCAHUTE B HErOBMUSA YCTaB M AOKYMEHTHU
3a npepnaraHe WMHBECTULUMOHHW CTpaTernu, KakTto M ga ce yBepsiBa, 4ye [orosBopHust hoHA
Cna3Ba HaJIOXKEHUTE MY MHBECTMLMOHHM OrpaHumyeHus. [eno3uTapsaT cneaBa Aa KOHTpoauvpa
TpaHcakummnTe Ha [oroBopHus ¢GoOHA, KaTo npoy4yBa HeobuyanHuTe cpen TAX. AKO 6baaTt
HapylweHW TMparoBeTe WM OrpaHUYEHUsITa, HANOXEHM OT MPUIOXKUMUTE 3aKOHOBU U
NnoA3akOHOBM aKTOBE WM OT yCTaBa M yupeauTeNnHuTe AOKYMEHTM Ha ¢oHAa, Aeno3uTapsTt
cnepBa aa npeanpueme 6bp3nv A4ENCTBUA 3a OTMSIH@ Ha TpaH3aKuusTa, KOSITO HapylaBa Te3u
3aKOHOBM M NOA3aKOHOBM aKTOBE WM NMpaBuna.

YneH 46
HAoroBop c Aeno3utaps (3arn. nam. 09.08.2017r.)

(1) (u3Mm.25.06.2012 r., u3m. 09.08.2017r.) YnpaBnsiBaWoOTO APYXECTBO OT MMETO Ha
JoroBopHusa ¢oHA CKOYBA MUCMEHO CropasyMeHue C Aernos3utaps, C KOeTo ce onpeaens
nHdopmaumaTa, Heobxoamma 3a WM3NbJHEHMETO Ha dyHKkuunTe [eno3mTaps CbrnacHo
NMPUIOXNMMOTO 3aKoHoAATeNCTBO. [JoroBopbT Mexay YnpasnsBawoTo APYXeCTBO un [eno3utaps
oTroBaps Ha usuckeaHuaTa Ha 3OKNCAOMNKW, Hapenba N°44 wn PernameHT (EC) 2016/438 un
CbAbpi)Ka Hal-Manko CriegHUTe eNeMeHTU, CBbp3aHu C NpeacTaBAHUTE YCIyrn u npouenypute,
KOWTO YNpaBnsBawoTo ApYXecTBO U [eno3utapaT Tpabsa Aa cneasart:

1. OnucaHne Ha ycnyrute,KouTo wWe 6baat npegoctaBeHn OT [eno3uTaps,Kakto M Ha
npoueaypuTte,konto Aeno3utapaTt TpsabBa Aa BbBeAe 3a BCEKU BWA aKTMB,B KONTO [JOroBOpHUAT
¢doHAa MOXe aa MHBeCTUpa,n KOMTO My Ce NoBepsBa;

2. OnucaHue Ha HauyMHa, NO KOWTO Lie ce ocbliecTBaBaT PYyHKUMUTE NO CbXpaHeHne 1 Haa3op B
3aBMCMMOCT OT BMAa aKTuem u reorpadckmte pernoHu,B kKouto ®PoHaa Bb3HeEMepsiBa Aa
WHBECTMpa, B T.4 BbB Bpb3Ka CbC 3afb/IKEHUSATA MO CbXpaHsBaHe, CNUCbUMTE C AbpXaBu U
npoueaypuTte 3a gobaBsiHe WM NpeMaxBaHe Ha AbpXXaBu OT TE3U CMUCHUMN;

3. CpoKbT Ha BanMAHOCT W YC/NOBUATA 3a W3MEHEHME W npekpaTdaBaHe Ha [Aorosopa,
BKOUMTENHO obcToaTencTeaTa, KOMTO MoraT Aa AOBeAaT A0 npekpaTsaBaHe u npouegyparta, no
KosTo [Jeno3mTapsaT npegaBa usnaTta CblWecTBeHa MWH@oOpMauus Ha HOBMS genosuTap,
BKJIIOUUTENHO NMpasBuiaTa 3a 3allmMTa Ha npuTexaTtenute Ha As/0Be Npu TakaBa 3aMsHa;

4. CpencrteaTta u npouenypuTte, nocpencTtsoM KouTo [lenosmnTapaT npejasa Ha YnpasnsBalloTo
APYXXeCTBO BCsIKa CbllecTBeHa MHdbopMaums, HeobxoamMa Ha YnpaBnsSBaWOTO APYXECTBO 3a
M3NbJHEHME HA 3aAb/DKEHUSATA CU, BKIKUYUTENHO ONMCaHWe Ha cpeacTBaTa M npoueaypuvte
OTHOCHO YMpaXHsBaHETO Ha BCSKAKBW MpaBa, Npou3TMYawm OT (PUHAHCOBUTE aAKTUBWU Ha
doHAa, n cpeacTeata M npoueaypuvuTe,npuiaraHy C Uen ga ce rno3BoSiM Ha YnpaBnsBawoTo
APY>XeCTBO Aa pasnojiara CbC CBOEBPEMEHEH M noaxoAasu, AoCTbn A0 MHbOpMaums, CBbp3aHa
CbC CMeTKUTe Ha [loroBopHusa doHAa;

5. CpeacrtBata U npouenypute, rnocpeacTBOM KOWUTO YMpaBAsBallOTO APYXECTBO NpefaBa Ha
Jeno3nTapsa uanata BaxkHa MHMOpMaUns, KOATO My e HeobxoamMma 3a U3NbJIHEHME Ha HerosuTte
3a4b/IKEHUS UM OCUrypsBa AOCTbMa My A0 Hes, BKAYUTENHO npoueaypuTe,nocpeacTsoM
KouTo [eno3nTapaT wWe nosayvasa MHdoOpMaums oT Apyrn nuua, onpeaeneHu ot YnpasnsBalwloTo
ApY>XeCTBO;

6. lpouenypute, KOUTO Ce MpwiaraT KoraTto ce npeaBwxpa MpoMsHa B Npasunarta wam
npocnekta Ha JorosopHus ¢doHA, KakTo u obcTtoaTencreaTta, npu Kouto [Jeno3uTtapsaTt crnensa
na 6bvae nHdopMmpaH nam Npm KoMTo e HeobxoaMMo NpeaBapuUTeNHO cbriacue Ha [eno3uTtaps,
3a fa ce NpUCTbLNN KbM U3MEHEHUETO;

7. Uanata Heobxogmma wuHdpopMauusa, kKoaTo Tpsibsa ga ce obMeHuM Mexay YnpaBnsBalwloTo
ApYyXecTBo 1 [leno3uTaps BbB Bpb3Ka C U3MbJHEHNETO OT 3aAb/KeHuATa Ha Jeno3uTaps;

8. KoraTo YnpaBnsiBawoTo APY>XeCTBO U/vnu [leno3utapaT genernpart 4acT oT GyHKUMUTE CU Ha
TpETM nuua-3aab/DKEHMETO peaoBHO Aa npenocrasaT noapobHa wHdbopMaums 3a BCSKO
onpeseneHo TPeTO fuvue,a NMpu NoucKBaHe OT BCsAKa CTpaHa,Apyrata CcTpaHa Aa npefocraBs
nHdopmaumsa OTHOCHO  W3MON3BaHMUTE KpuTepuu 3a u3bop Ha TpeToTo nuue U
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MepKuTe,NpeanpueTn 3a TeKyll KOHTPO/ Ha AeWHOCTUTE,M3BbplIBaHU OT M36paHOTO TpeTo
nvue;

9. MHdopMaumns 3a BCMUKM MapUYHU CMETKU, OTKPUTU Ha MMeTo Ha doHaa u npouenypaTa 3a
yBeaoMsiBaHe Ha [eno3nTaps 3a OTKpUBaHETO Ha HOBA CMETKA;

10. WHdopmauma 3a noertanHaTta npoueaypa Ha [enosutapsdA, B T.4 3a Juuata B
YnpaBnaeawoTo APYXKECTBO, KbM KouTo [eno3mTtapart Tpsbsa fa ce ob6bpHe, Korato 3amnoyvHe
TakaBa npoueaypa;

11. 3apbmxeHneTto, noeto oT [eno3utaps, Aa WM3BECTWU, LLOM HAayyu, 4Ye pasfesieHMeTo Ha
aKTUBUTE He €, WM Be4ye He e AOCTAaTb4YHO, 3a Aa 6bAaT Te 3alUTEHM OT HECBCTOATESTHOCT Ha
TPETOTO SinLe, Ha KOETO ca AenermpaHn @yHKUMM No CbXpaHeHMe B AaZleHa pucamKums;

12. Mpoueanypute, C KOUTO Ha [eno3uTapsa ce rno3BosisiBa BbB BPb3Ka CbC 3a4b/KEHUATA My Aa
npoyuysa AeNCTBMATa Ha YNpasnsBaloOTO APYXECTBO M Aa OLEeHsBa KayeCTBOTO Ha MnofnyyeHaTa
MHdOpMaLns,BKIOUMTENHO 4Ype3 roJjlydyaBaHe Ha AOCTbM  CYETOBOAHWUTE  KHUIMM  Ha
YnpaBnasawoTo APYXECTBO WM Ype3 MOoCeLeHns Ha MACTO;

13. Mpoueaypute, NOCPEACTBOM KOUTO YNpaBsBaLloTO APYXKECTBO MOXe Aa M3BbpLUBa npernes
Ha AerHOCTTa Ha [eno3mTaps BbB Bpb3Ka C AOrOBOPHUTE MY 3aAbJIXKEHUS ;

14. 3apbmxeHneto Ha [eno3utapsa Aa cneau ganm Bb3HarpaxKaeHMeTo Ha YnpasnsiBawoTo
APY>XXECTBO € U3UYNC/IEHO N N3NNAaTEHO B CbOTBETCTBME CbC 3aKoHa W Te3u lNMpasuna;

15. 3agbmkeHneTo Ha [eno3mTtapsa Aa ce oTyuTa npen YnpaBnsBawoTo APYXECTBO Hal-Masko
BeAHBbX MEeCe4YHO 3a NOBEpeHUTEe My aKTUBU U U3BbPLUEHNTE Onepaunm;

16. 3abpaHa 3a [deno3uTapsa Aa npuxsalla CBOM B3eMaHuUsa cpewy [1oroBopHusa QOHA 3a CMeTKa
Ha noBepeHnTe My oT ®oHAa NapuyHKM cpeactsa M GUHAHCOBU MHCTPYMEHTU;

17. PazxoauTte no BMAoOBE,KOUTO We 6baaT NoeTn OT BCAKA OT CTPAHUTE;

18. Pepa 3a npepasaHe Ha [eno3mTaps Ha usfnata HaavyHa nNpu YnpasBnsBawoTo APYXKeCTBO
nHdopMaumna M AOKyMeHTaums BbB Bpb3kKa C JJoroBopHusa ¢oHA npu OoTHEMaHe Ha JiMueH3a 3a
M3BbpLIBAHE HA AEWHOCT, Npu npekpaTaBaHe WKW o0b6aBsiIBaHE B HECbCTOSATENHOCT Ha
YnpaBnsaBalloTo APYXKECTBO;

19.0TroBOpHOCTTa Ha CTpPaHUTE 3a HEeU3Mb/IHEHNE HA AOrOBOPHUTE 3aAb/IKEHUS, BKIKOYNTETHO
OTroBOpPHOCTTa Ha [eno3uTtaps M peaa, rno KOMTO NpuTexaTenute Ha AsS10Be MoraT Aa TbpcAaT
TakaBa OTroBOPHOCT cbriacHo uni.37 34KNCAOMNKN.

(2) (m3m 25.06.2012 r., u3am 19.06.2017 r.) NMMCMEHOTO CriopasyMeHne Mexay YnpaBnsBalwioTo
ApyxecTBo 1 leno3nTtapsa CbAbpXa Han-Manko cnejHUTe esleMeHTU, CBbp3aHM ¢ o6MeHa Ha
MHdOopMaLns, CbC 3a4b/KEHUSATA 32 NMOBEPUTENTHOCT U C MEePKUTE CPpeLly U3NMpaHe Ha napwu:

1. cnucek Ha yanata nHdopmaums, KoaTo Tpsabea ga ce obMeHn mexay doHaa, YnpasnasawoTo
OpyxectBo n [eno3utaps, csBbp3aHa C npogaxbata, usgasaHeTo, 06paTHOTO M3KynyBaHe WU
obescnneaHe Ha gsanosete Ha doHAa, BKAOYUTENHO MHGOPMaLMS, CBbpP3aHa C MHOrMOCTpaHHa
cucTeMa 3a TbproBus;

2. 3aab/keHusiTa 3a [MOBEPUTENHOCT, MPWIOXMMM MO OTHOLWEHMEe Ha CTpaHuTe 1o
CNopasyMeHUNeTo;

3. uHdopMauma OTHOCHO 3aJaynuTe M OTFOBOPHOCTUTE HA CTpaHuUTe MO CrnopasyMeHWEeTo Mo
OTHOLIEeHWe Ha 3agbsXeHusaTa B obnactra Ha npenoTBpaTsBaHE W3NMPaHETO Ha napu wu
(dUHaAHCMpPAHETO Ha TepopM3bM, aKo € MPUIOXMMO.

(3) (HoBa 25.06.2012r., wu3M. 19.06.2017 r.) TIUCMEHOTO CropasyMeHue Mexay
YnpasnasawoTo pyxecTBo u [leno3mtaps CbAbpXXa Han-Manko CnefHuTe eneMeHTu, CBbp3aHu
C eBeHTYa/IHN U3MEHEHUS B HEro U npekpaTsaBaHeTo My:

1. cpoka Ha BasIMAHOCT Ha CNOpa3yMeHUeTo;

2. ycnoBusiTa, npu KOMTO Cropa3yMeHMeTo Moxe Aa 6bae M3MeHeHO MNu NpekpaTeHo;
3.ycnosuata, HeobxoomMMuM 3a ynecHsiBaHe Ha 3amsiHaTa Ha [eno3mTaps u npoueaypaTta, no
KOSITO usiaTa cbluecTBeHa WMHdOpMauus ce u3npawa Ha HoBus [eno3uTap, BKIKUUTENHO
npasunarta 3a 3aluTa Ha NpuTexaTenuTe Ha AS/10BE NpU Takasa 3aMsHa.

(4) (HoBa. 25.06.2012 r., u3Mm. 10.07.2017r.) OcBeH cbAabpxaHueto no an. 1 - an. 3
NMncMeHoTO cropasyMeHune Mexay YnpasngasawoTo JpyXecTBo un [lerno3ntapsa cbAbpxa U:

1. 3aabixeHueTo Ha [eno3umTapsa Aa cfnegn panv Bb3HarpaxneHueTo Ha YnpasnsBawoTo
[Apy>XecTBO € U3UMCNEHO N U3MNaTeHO B CbOTBETCTBME CbC 3aKOoHa M Te3u NpaBuna;

2. 3agbkeHneTo Ha [eno3mTtapsa Aa ce oTumta npeg doHaa Ha-Manko BeAHBX MeceyHo 3a
noBepeHnTe N aKTUBU N U3BBPLLUEHMTE onepaumu;

3. 3abpaHa 3a [eno3uTaps ga npuxealla CBOM B3eMaHus cpewy @PoHAa 3a CMeTKa Ha
noBepeHnTe N OT Hes Napu4yHU cpeacTsa U GUHAHCOBU UHCTPYMEHTH;

4. pa3xoauTe rno BMAOBE, KOUTO e 6HbaaT noeTn OT BCAKa OT CTPaHUTE;

43



5. pena 3a npepaBaHe Ha [eno3uTaps Ha usdfaTta HanuvyHa npu YnpasnssalwoTo [pyxXecTBo
MHdopMaUna M AOKYMEHTaUMa BbB Bpb3Ka C AOrOBOPHMSA (POHA NpM OTHEMaHE Ha NuueH3a 3a
M3BbpPLUBAHE Ha AOEWNHOCT, Npu TrpekpaTsaBaHe win obsBsABaHe B HECbCTOATENIHOCT Ha
Ynpasnasaw,oTo [py»XecTso;

6. OTFOBOPHOCTTA Ha CTpaHWUTE 3a HeU3Mb/IHEHWE HA AOFOBOPHUTE 3a4bJ/DKEHUS, BKIAOYUTENHO
OTroBOpPHOCTTa Ha [eno3mTtaps M peaa, no KOMTO NpuTexaTenuTe Ha AsS/1I0Be MoraT Aa TbpcsaT
TakaBa OTrOBOPHOCT cbrnacHo yn. 37 34KUCAMNKN.

7. deno3uTtapaTt cregBa ga NpoBepsiBa, Ye € Hanumue CbOTBETCTBME Mexay 6posi eMuTupaHu
OSAN0BE U noslydyeHuTe npuxoam ot 3anmceaHeTto. OcBeH ToBa, 3a Aa Ce yBepM, 4e rniawaHusaTa
OT 3anucanute MHBECTUTOPU Ca MONYyYeHU, Aeno3uTapsaT crefBa CbWOo Taka Aa NpaBu paBHEHMUE
MeXAy HapexzaHusdTa 3a 3anuceBaHe M npuxoamTe oT Hero. CbWOTO paBHeEHWe cnepBa ga ce
M3BbPLUBA M MO OTHOLIEHME Ha MOPbUYKUTE 3a 06paTHO U3KYMNyBaHE;

(5) (HoBa 19.06.2017 r.) [HoroBopbT C [eno3utapsa Moxe pnga 6bae npekpaTteH oOT
YnpaBnsiBalloTo APYXKECTBO 3a CMeTKa Ha [loroBopHus ®oHAC TpUMeCceyHo npeamsBecTue cneg
opobpeHuMe OT 3aMeCTHUK-NpeacenaTens Ha 3aMsiHaTa Ha Aeno3nTaps.

(6) (HoBa 19.06.2017 r.) KoraTo YnpasnsBawoTo APYXeCTBO U [leno3unTapsAT aenernpart yact
OT PYHKUMMTE CU Ha TPETU NMua, NMMCMEHOTO CNOpasyMeHNEe CbAbpXa Han-cnegHNTE eNeMeHTH:
1. 3agb/KkeHne Ha ABeTe CTpaHW MO CrnopasyMeHMeTo Aa NpeaocTaBAT pefoBHO noapobHa
nHdopMauma 3a BCAKO TpeTo Juue, onpeaeseHo OT [eno3utapsa wWAK YnpaBnsiBaloTo
APYXXeCTBO Aa M3NbJHABA TEXHU DYHKLUMN;

2. 3a4b/KeHMe nMnpu MOMCKBaAHe OT BCAKa OT CTpaHuTe Japyrata CcTpaHa Aa npeaocTaBwu
MHdopMauna OTHOCHO KpuTepumTe, M3NoN3BaHu Npu m3bopa Ha TPeToTo AUUE, U MepKuTe,
npeanpueTn 3a TeKyL KOHTPON Ha AENHOCTUTE, U3BbPLUBAHU

OT n36paHOTO TPETO NMuE;

3. 3asBseHne, Yye OTroBOpPHOCTTA Ha [eno3uTapsa cbrnacHo yn. 37 3AKUCAOMNKW He ce npoMeHs
OT 06CTOSATENCTBOTO, Y€ BCUUKM MM YacCT OT aKkTuBMTE Ha [orosBopHus doHA ca npegageHn Ha
CbXpaHeHWe Ha TpeTo nuLe.

YneH 47

MNMpaBa u 3aab/HKkeHnss Ha eno3uTtaps (3arsi. nam. 19.06.2017r. )
(1) (u3m. 19.06.2017r.) Aeno3nTapaT € ATbXEH:
1. pga ocurypu cobrnacHo gorosopa no un. 46 ot [lMpaBunata wm3gasaHeTo, npogaxbaTta,
obpaTHOTO u3KynyBaHe 1 obe3cunBaHeTo Ha AssoBe Ha JorosBopHus ®OHA Aa ce U3BbpLUBA B
CbOTBETCTBME CbC 3aKoHa u Te3u lMpasuna;
2. [Ja ocurypum nnawaHuaTa, CBbp3aHM CbC CAeNkM C aktuBmte Ha doHpa, pa 6baat
npesexaaHuW B paMKWUTE Ha HOPMaTWUBHO oOMpeaenieHnTe CPOKOBE, OCBEH aKo HacpellHaTa
CTpaHa e Hem3npaBHa WK Ca Hanuue A0CTaTbYHO OCHOBAHUS Aa ce CMATA, Ye € HEM3MpPaBHaA;
3. Aa ocurypu cbbupaHeTo M M3NON3BaHETO Ha npuxoamte Ha @POHAA B CbOTBETCTBME CbC
3aKkoHa u Te3u lNpasuna;
4. pa ce pasnopexaa C nosepeHuTe W aktmBu Ha ®oHaa camMo MO HapexaaHe Ha
OMNpaBOMOLLEHUTE NINLA, OCBEH aKO HapexAaHusaTa npoTMBopedaT Ha 3akoHa, Ha Te3u [lMpasuna
WM Ha AoroBopa 3a Aerno3uTapHu ycnyru;
5. penoBHO da ce otuuTa npej YnpasnsBawoTo [Jpy>XXecTBO 3a NnoBepeHuTe akTnem Ha GoHaa u
N3BBbpPLUEHUTE Onepaumu.
6. Aa OCUTypu Cna3BaHeTO Ha 3akoHa W npasunata Ha ®doHAa Npu M34YMCASBaHe CTOMHOCTTa Ha
hsanoBseTe;
(2) (w3m. 19.06.2017r.) Adeno3uTapaT M3NbAHABa W APYrU 3a4b/KEHUs, Npoum3TMyawm oT
3aKoHa v gorosopa no un. 46.
(3) (u3m. 19.06.2017r.) MNpu M3NbAHEHME Ha 3aAbKeHusaTa cn [eno3nTtapaTt € AnbXxHa aa ce
pPbKOBOAM CaMO OT MHTEpecuTe Ha npuTexaTtenuTe Ha asnose B [JoroBopHUS OOHA.
(4) (u3m. 19.06.2017r.) [eno3uTapsAT oTroBaps npes YnpasnssawoTo [pyXecTBo W
nputexartenute Ha asnoee B [oroBopHua ®DOHA, 3@ BCUYKWM Bpean, MpeTbpneHn OT TAX B
pe3ynTaT OT HeU3NbJ/IHEHME Ha 3aAb/DKEeHUATa OT CTpaHa Ha [eno3uTtaps UM OT TPETOTO nuue
no un. 37a ot 3AKNCAOMNKWN npwn 3aryba Ha puUHAHCOBU MHCTPYMEHTU MOA4 NOMNeYnuTesncTBo.
(5) (HoBa 19.06.2017 r.) B cnyyain Ha 3aryba Ha HSKOW OT (UHAHCOBUTE MHCTPYMEHTMU
noa HeroBo nNone4dymTencrso [leno3mTtapsaT Bb3cTaHOBsABa Ha ®PoHAADUMHAHCOB WHCTPYMEHT OT
CblUKMA BUA UM NapuyHaTa My paBHOCTOMHOCT 6e3 npekoMepHO 3abaBsiHe.
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(6) (HoBa 19.06.2017 r.) [leno3uTapsaT HEe HOCKM OTFOBOPHOCT 3a 3arybuTte, ako Aokaxe, ye
Te Ca BCNeACTBME HA BbHLWHO CbbUTME, KOETO € M3BbH HEeroBuMsl KOHTPOS M YMUTO nocneanum
ca HemsbexHW He3aBMCMMO OT NpeanpueTMTe MEepKW 3a NpeaoTBpaTsBaHETO UM.

(7) (HoBa 19.06.2017 r.)deno3uTapsaT oTroBaps npea ®oHAawn npeg nputexaTennte Ha AsS/10Be
3a BCUMYKW APYrU NpeTbpneHn OT TAX Bpeawn, NpUUYMHEHWN B pe3ynTaT Ha NposiBeHa HebpexHOoCT
UM YMULWIIEHO HEU3Nb/IHEHME Ha 3aab/xeHudaTa Ha [enosutapa no 3AKWNCAMNKU ot
cnyxutenu Ha [lenosutaps WAM 4YNEeHOBE Ha YMNpaBUTENHUTE WM KOHTPOJSIHUTE MY OpraHu.
(8) (HoBa 19.06.2017 r.) [denervMpaHeTto Ha nNpaBoMowWMA MO pega Ha un. 37a
30KNCOMNKN He ocBoboxaasa [eno3utapsa OT OTroBOpHOCTTa no an. 4 —7. OTroBopHOCTTa
Ha [leno3nTaps He MOXe Ja Ce W3KJ/4YBa WM OrpaHuyaBa CbC ClopasyMeHue.

(9) (HoBa 19.06.2017 r.) Bcsiko crnopa3yMeHuWe, CKJ/IlOYEHO B MnpoTmBopedyme C an. 8, e
HMLLLOXHO.

(10) (HoBa 19.06.2017 r.) lNpuTexaTenute Ha [Asn0Be MoraT Aa TbpCAT OTrOBOPHOCT OT
[Jeno3utapsa npssko Wan KOCBEHO 4pe3 YNpaBasiBalLOTO APYXXECTBO, NMpU YyC/I0OBMEe 4e ToBa He
BOAM A0 mM3nnawaHe Ha obesleTeHns, KOUTO BeYye ca M3naaTeHu, Win 40 HEPaBHOCTOMHO
TpeTMpaHe Ha npuTexaTenuTte Ha asnose B PoHAa.

(11) (HoBa 19.06.2017 r.) Adeno3uTapsaT cbaencrtBa Ha [JorosopHusa ®doHA3a nosyyaBaHe Ha
nHdopMauma wn yyactme Ha o6bwm cbbpaHMa Ha eMUTEeHTUTE, B UYUUTO (PUHAHCOBMU
WHCTPYMeHTN @DoHAae WHBECTUpan M noema Apyrun 3aAb/KEHUs, CBbP3aHW C MOBEpPEHUTE
aKTMBWM, CbI/laCHO CKAK4YeHMS A[0roBop. Bb3HarpaxaeHweto Ha [eno3uvtaps He Moxe Aa
HaaBuwasa 06MYANHOTO 3aU3BbPLUBAHUTE YCNYIW.

(12) (HoBa 19.06.2017 r.) No wnckaHe Ha KomucusiTa uNAM Ha 3aMeCcTHUK-npeacepaTens
Jeno3nTtapsat npeaoctaBs AOCTbN A0 usiaTa MH@OpMauus, C KOATO pasnofnara BbB Bpb3Ka
C U3MbJIHEHNETO Ha CBOUTE 3a4bJ/IKEHNS N KOATO € HeobxoamMma Ha

KoMmuncugara n 3amecTHUK-npeacenatens.

Yn.47a (HoB 19.06.2017 r.) (1) Jdeno3uTapaT ocblecTBABa HabnwaeHMe Ha napuyHuTe
notouu Ha ®oHAa, BKIOUYUTENHO CNean Aaniv BCUYKU MawaHus, U3BbpPLUEHU OT MHBECTUTOPUTE
WIn OT THAXHO MMEe U 3a THaXHa CMeTKa npu 3anuceBaHeTo Ha Aanose Ha doHAa, ca
NOy4YeHN N OCHETOBOAEHU MO CMETKU, KOUTO:

1. ca OTKpuTM Ha wuMeTOo Ha @doHAa WIM Ha MMETOo Ha YrnpasnsaBalWOTO APYXeCTBo,
AencTBalwo oT MMeTo U 3a cMeTKa Ha doHAa, nan Ha uMeTo Ha [eno3uTaps, AencTBall OT UMETO
M 3a cMeTKa Ha ®oHAa;

2. ca OTKpUTM B uUeHTpanHa 6aHka, 6aHka, NuueH3npaHa No peAa Ha 3akoHa 3a KpeauTHuTe
MHCTUTYUMK, 6aHKa, NMUEeH3npaHa B AbpXaBa 4uneHka, nnu 6aHka, noayduna paspelleHue B
TpeTa AbpxaBa, U

3. ce ynpasnsaeaT npu cnasBaHe Ha an.2

(2) denosuTapaT ynpasnsea napuyHuTe cpeactesa Ha doHAa, KaTo:

l.noaabp>xa OTYETHOCT M BOAW CMETKUTE MO Ha4yMH, KOMTO MO3BOJISIBA BbB BCEKU €ANH MOMEHT
He3abaBHO Aa ce pasrpaHuMyaT AbpXKaHuUTe akTuBM Ha PoHAa OT aKTUBWUTE, ObpXaHu 3a Apyr
KSIMEHT, KaKTo M OT cO6CTBEHUTE aKTUBWM Ha Aeno3uTaps;

2. nogabpxKa OTYETHOCT U BOAN CMETKUTE MO HauuH, KOMTO OCUrypsiBa TAXHaTa TOYHOCT;

3. ocbllecTBsABa pefoBHa rMpoBepka 3a CbOTBETCTBME MeXAy CMETKUTE, KOUTO BOAAT
YnpaBnasaLwoTo APYXKeCTBO M [leno3uTapAaT 3a akTueuTe Ha ®oHAa, a B c/yyauTe no un. 37a ot
SOAKNCAOMNKWU —-n cbC CMETKUTE, KOUTO BOAM TPETOTO NnLeE;

4. npeanpuvema HeobxoaAMMUTE MEPKMU, 3a Aa OCUTYpPU, Y€ BCUUKM NapuyHu cpeactsa Ha ®doHaa,
Aeno3npaHn npu TpeTo nuue, moraT Aa 6bAaT SICHO pasrpaHUYeHn OT NapudHUTE CpeacTBa Ha
JenosnTtaps » Ha TOoBa TpeTo /uue u4pe3 WHAUBUAYASIHU CMETKU Ha TUTYNspuTe, BOAEHMU
OT TpPeToTOo Nuue, WM 4Ype3 EeKBMBAJIEHTHW MEepKW, KOUTO MOCTUraT CbLOTO paBHULLE Ha
3awuTa;

5. npeanpuvema HeobxoaMMUTE MepKM, 3a Aa OCUrypu, 4Ye napuyHuTe cpeacrtesa Ha doHaa no
CMeTKUTe npu auue no an. 1, 7. 2 ce AbpxaT N0 MHAUBMAYASIHA CMETKA UM N0 CMETKWN OTAENHO
OT BCUYKM CMETKM 33 AbpPXKaHE Ha MNapuyHn CpeacTBa Ha JINLETOo, Ha YMETO UMe ce

CbXpaHsaBaT akTueute Ha OPoHAQ;

6. BbBeXaa noaxoaslwa opraHusaumsa u npeanpuema Heobxoammmte AENCTBUSA 3a CBEXAAHE A0
MWHUMYM Ha pucka oT 3aryba mnu oT HamMansaBaHeTO MM B pe3ynTaT Ha 3noynoTpeba, nsmama,
JIOWO YyrpasJieHMe, HEenpaBWIHO BOAEHE W CbXpPaHEHWEe Ha OTYETHOCT,

BK/IIOUMTENHO Npu HebpexHOo nosBeaeHue.
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(3) Korato nmapuvyHu CMETKM Ca OTKPUTU Ha MMeTO Ha [lemo3uTap, AencTBaw, OT MMETo M 3a
cMeTKa Ha [orosopeH ®oHA, MO Te3M CMETKM He Ce OCYEeTOBOAsBaT Mapu4YHMTE CpPeAacTBa Ha
nvue no an. 1, T. 2 u cobCcTBEHMTE MapuUyHKU cpeacTBa Ha [leno3uTtaps.

(4) ®dnHaHcoBUTE MHCTPYMeHTM Ha ®@PoHaa ce nosBepsiBaT Ha [leno3utap 3a CbXpaHeHMe,
KaTo nocnegHus:

1. cbxpaHsBa BCUMYUKKM 6e3HanMuYHM HDUHAHCOBWU MHCTPYMEHTM, KOMTO Ce BMMCBATMO CMeTKa 3a
(PWUHAHCOBM WHCTPYMEHTW, OTKpUTA W BOAEHA OT Aeno3uTapsi, M BCUYKW APYrM PUHAHCOBU
WHCTPYMEHTMU, KOUTO MoraT Aa 6bvaat dmsmyeckn npegageHn Ha Jenosutaps

(dbMHaHCOBM MHCTPYMEHTU MOA MNOMEeYnTEesNICTBO);

2. rapaHtupa, 4ye BCUYKM 6e3HanMyHM (HUHAHCOBM WMHCTPYMEHTWM Ce BMMCBAT MO CMeTKa 3a
dbUHAHCOBM  MHCTPYMEeHTM, OTKpuTa M BoAeHa oOT [leno3uvTtaps npuM CnasBaHe Ha
U3NCKBaHMATA Ha an. 2, no OTAeNHW CMETKM, OTKPUTM Ha WMETO Ha YnpasisBallOTo
APYXXeCTBO, AENCTBALLO OT MMETO M 3a cMeTKka Ha PoHAa, NO HauMH, KOWTO MO3BO/sSIBA BbB
BCEKM eanH MOMeHT aa 6baat umaeHTuduumpaHm kKato (GUHAHCOBM MHCTPYMEHTU Ha
KOHKpeTHaTa KO/IeKTMBHA WHBECTULMOHHA CxeMa.

(5) Mo oTHOWeEHMe Ha ApyrnTe aKTUBW, Pa3IMYHK OT Te3n no an. 4, eno3untapar:

1. npoBepsaBa cobcTBeHOCTTa Ha PoHAA BbPXY Te3M akKTMBW, KATO ycTaHoBsBa danu ®oHpa e
cobCcTBEHMK Bb3 OCHOBa Ha  MHoOpMauuMss  WINM  OOKYMEHTM, NpeaocTaBeHu  OT
YnpaBnasawoTo [APYXEeCTBO, M Bb3 OCHOBA Ha ApYyrn J[oKasaTesicTBa, aKo MMa TakKuea
npeaocTaBeHn OT TpeTu nmua;

2. nogabp)xa M aKTyanm3npa perncrbp Ha Te3uM aKTMBW, 3@ KOUTO Ce € yBepws, 4e ca
cobcTBeHOCT Ha doHAa.

(6) AkTuBMTE, BbPXY KOWUTO [Jeno3nTapsaT OCbLUeCcTBsiBa noneduTesicka AeNHOCT, He MoraT JAa
ce wu3nonseat oT [Jeno3uTaps WM OT TPEeTO Juue, Ha KOeTo e JefnervpaHa
noneumtencka dyHKUMS, 3a TAXHa CMeTKa. M3nonsBaHe Mo CMUCbAa Ha NpeaxoAHOTOo
M3peyeHne BKJIOYBA BCSKAaKBWU CAeNKM C aKTUBM MoA4 MOMNEYUTENCTBO, BKIKOYUTENHO
npexebpsisiHe, yupeasiBaHe Ha 3anor, npogaxba n gaBaHe Ha 3aeM.

(7) M3non3BaHe no an. 6 Ha aKIMBMTE, BbPXy KOWUTO [eno3umtapsaT OCbLLECTBsABaA
noneymTencka AenHOCT, e pa3peLleHo caMo Npu CnegHUTe yCcnoBus:

1. nsebplBa ce 3a cMeTka Ha PoHAa;

2. [eno3nTapsaT AelcTBa N0 HapexaaHe Ha YnpaBnsBalloTo APYXeCTBO, Aencrsawo oT
MMETO U 3a CMeTKa Ha PoHaa;

3. U3non3BaHeTo e B MHTepec Ha ®doHAa W Ha NpuTexaTennTe Ha AS10BE WM akumu, u

4. cpenkata e obesneyeHa C BMCOKOKAYeCTBEH M NMKBUMAEH aKTuB, nosydeH oT doHaa no
[OroBOp C NpexBbpJISHE Ha npasaTa.

(8) NMasapHaTa CTOMHOCT Ha obe3ne4yeHueTo nNo an. 7, T. 4 He MOXe ga 6bae no - manka oT
nasapHaTa CTOMHOCT Ha WU3MNO0JI3BaHUTE aKTMBW NKOC NpeMUsTa.

UYn. 476 (HoBa 19.06.2017 r.) (1) [eno3uTapsT He MOXe Aa Aenervpa Ha TpeTu auua
dyHKUMNTE, nocodeHnm B uUn. 47 an. 1 wn un. 49a, an. 1-3 ot [lpaBunata Ha ®oHAa,
pecnekTnBHO B un. 35a, an. 3 -6. ot 3AKNCANKN.

(2) deno3uTapsaT MOXe Aa CK/04YM AOroBOp, C KOMTO Aa Aenermpa Ha TpeTo nuue dyHKuunTe,
nocoyeHn B 4n. 49a, an. 4 n 5 ot MNpaeunata Ha ®oHga (un. 35a, an. 7 n 8 ot 3AKNCANKN),
npwv n3nNb/IHEHME Ha CNeaHuUTe yCNoBuN:

1. dpyHKUMMTE He ce genermpar C uen 3aobunkansHe Ha HOPMATUBHUTE U3NCKBaAHUS;

2. [leno3nTtapaTt MOXe ga AoKaxe, Yye CbliuecTByBa 06eKTUBHa NpuymnHa 3a AeflerMpaHeTo;

3. [Jdeno3utapaT e nposBuMa  HeobxoAMMWTE KOMMETEHTHOCT, rpuXa W CcTapaHue npwu
noabopa n onpegensiHeTo Ha BCSKO TpPeTO Mue, Ha KOETO MCKa [a jgenermpa 4acrt oT
dyHKUMNTE CU, M We nposiBsBa HeobXoAMMUTE KOMMETEHTHOCT W AbJ/hKMMaTa rpuxa npwu
nepuoamyHuUa npernea M MNOCTOSHHUS MOHUTOPUHI Ha BCAKO TPeTo /uvue, Ha KOoeTo €
penervpan 4yact oT QYHKUMUTE CU, U Ha AOrOBOPEHOCTUTE C TPETOTO NMUE MO OTHOLIEHWE Ha
aenervpaHute My @yHKUNM.

(3) OyHKuMmMTE, nocoyeHn B uYn. 47a, an. 4 wn 5, m™MoraT pa ce pgenermpat oT
[Jeno3sutapa Ha TpeTo JiMue caMo Korato ToBa TPeTo Jinue TMOCTOSHHO B Xo4a Ha
U3NbJIHEHMETO Ha AenernpaHuTe My 3ajaudu:

1. pasnonara C npaBHO-OpraHU3auUMOHHa CTPYKTypa MW ekcrnepTeH OMNUT, KOWTO ca
noAXoAsWM U CbOTBETHM HA €CTeCTBOTO W CNOXHOCTTa Ha MNOBEepeHuTe My aKTMBM Ha
®doHAa;
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2. NO OTHOLWIEHNEe Ha Mone4YynTesickuTe AerMHOCTN, nocodeHn B 47a, an. 4 , 1.1 (un. 35a, an. 7, T.
1 ot 3AKUCAMNKW), TpeToTo nuue noanexm Ha:

a) npyaeHuManHo perynupaHe, BKAKYUTEIHO MO OTHOLWEHWE Ha MWHUMAJsIHUTE
KanuTanoBu M3NCKBaHUS M HAA30p B AbprKaBaTa YeHKa no Nnpom3xos Ha TPeTOTo NnuUE;

6) nepuoauyeH BbHLWEH O0OAMT, 4Ype3 KOMWTO Ce OCurypsiea, 4e TPETOTO JinLe CbXpaHsBa
nosepeHnTe My OUHAHCOBU MHCTPYMEHTU;

3. oTAensa aKTMBUTE Ha KJIMEHTUTE CUM OT COBCTBEHUTE CU aKTUBM W OT aKTUBUTE Ha
Aerno3suTaps NoO Ha4uH, KOWTO MO3BOJISIBA BbB BCEKW €AMH MOMEHT akTMBuTe aa 6baaT TO4YHO
naeHTMdMUMpaHN KaTo aKTUBWN Ha KIIMEHTUTE Ha Aeno3nTaps;

4. npeanpueMa BCUYKM HeobxoamMum  OEeNCTBUS  Ja  OCUIypu, 4Ye B CHAy4yah Ha
HECbLCTOATE/IHOCT Ha TPeToTo Jsuue aKkTueuTe Ha ®oHAa noA HEerosBononeymTesncTBo He
mMoraT Aa 6baaT pasnpeaeneHn Mexay unm ocpebpeHu B nosila Ha KpeamTopuTe Ha TPETOTO
nvue, v

5. cna3sBa 3aab/XeHus M manbaHaBa 3abpaHute no un. 25 m un. 35a, an. 2, 9, 10 n 11 ot
3O0KNCOMNKN.

(4) HesaBucumo ot an. 3, T. 2, 6ykBa "a", KkoraTto CbrnacHo npaBoOTO Ha TpeTa
AbpXaBa Ce UM3MCKBa onpegeneHn @GUHAHCOBM MHCTPYMEHTM fga ce gbpXaT noj
NnONeYnTencTBo OT MECTHO pPUANYECKO NnUe U HUKOW OT MEeCTHUTE lpuaudecku nuua He
oTroBapss Ha W3WCKBaHUATa 3a pAenervpadHe, npeasmaeHn B an. 3, T. 2, 6ykea "a",
Jeno3nTtapat Moxe aga genervpa csoute dyHKUMM Ha TakoBa MeCTHO HOpPUAMYECKO nmue camo
[O CcTeneHTa, A0 KOSATO TOBa Ce M3MCKBaA OT MPaBOTO Ha TpeTa AbpXaBa, M caMO AOKaTo HAMa
MeCTHW fuua, KOUTO OTroBapsT Ha M3UCKBaHUATA 3a JefernpaHe, U eAMHCTBEHO KOoraTo:
1. wHBecTuTOopute Ha ®oHaa ca 6uMAM HagnNexHo yBeAOMeHW, npeau Aa HanpassaT
MHBECTMLUMATA, Ye ToBa AeNermpaHe ce n3nckea nopagm 3aKoOHOBM OrpaHMYeHns B NpaBoTo

Ha TpeTaTta AbpxaBa, 3a obcrtoaTencreata, ob6ocHOBaBalWM JenerMpaHeTo, KakTo M 3a
npousTuyawmTe oT NogobHoO AenervpaHe puckoee, 1

2. YnpaensiBalloTO APYXECTBO, JAencTtBawo OoT uMMeTo Ha ®oHAa, € [ano yKasaHus Ha
Jenosutapsa Aa Aenervpa mnonednTencrBOoTO BbpPXy TakumBa (PWHAHCOBM WHCTPYMEHTUM Ha
MeCTHO TPEeTOo auue.

(5) TpeToTo Nnue Moxe Cblo Aa genernpa dyHkummte no 47a, an. 4 n 5 (un. 35a, an. 7 un 8
ot 3AKNCAMNKWN) npu cna3BaHe Ha M3UCKBaHWATa Ha an. 2 -4 n 7. YneH 37, an. 1 -3 ot
3O0KNCAOMNKW ce npunara v no oTHoWeHMWe Ha TPETOTO Jivue no u3pedeHue nbpso.

(6) 3a uenute Ha HacToAWMA YNeH nNpeaoCcTaBAHETO Ha YCIyrm OT  CUCTeEMUM C
OKOHYATeNHOCT Ha CeTb/IMEeHTA Ha LUEeHHW KHuXa no rnaesa neta "a" oT 3akoHa 3a
NAATEXHUTE YCAYrM M NAaTeXHUTE CUCTEMM HE Cce CMATa 3a AefnermpaHe Ha none4vymTeniCKu
dyHKUNN.

(7) deno3uTapAT yBeAoOMsiBA KOMUCUATA B 7-AHEBEH CPOK OT CK/HYBaAHETO Ha A0roBop C
TPETO NMLe 3a CK/KYBAHETO U CbLECTBEHUTE YCI0BUS Ha AOroBopa.

YneH 48
Bb3Harpa)xaeHune Ha [Jenosunraps (3arn. mam. 19.06.2017r.)

(1) (u3m. 19.06.2017r.) Pa3MepbT Ha Bb3HArpaxkaeHMeTto Ha [enos3uTaps cnegBa na 6bae
obocHoBaH c orneg Ha obM4yarMHOTO Bb3HarpaxaeHue 3a paboTta CbC CblMsA Xapaktep n obeMm, u
nasapHuTe yCNnoBuS B CTpaHarta.

(2) (n3m. 19.06.2017r.) Bb3HarpaxaeHmeto Ha [eno3utapsa Moxe Aa 6bae onpeneneHo KaTo
TBbpAa TaKca 3a onpeneneH nepuoa W/Mnm TakCM U KOMUCUMOHHM 3a onpeaeneHyn onepauunmu
cbrnacHo tapudata Ha [Jeno3uTaps uau Aorosopa C Hero, HanpuMMmep TakCu U KOMUCMOHHW 3a
noaabpXaHe W yrnpaefieHMe Ha CMeTKM 3a (PUHAHCOBU MHCTPYMEHTWU, 3@ Napu4yHU NpPEeBOAM,
TakCKW 3a CbXpaHeHMe Ha NPEexXBbPJSEMU LEHHU KHMXA, TaKCUM 3@ KOPMopaTUBHU CbOUTUSA M 3a
KOHTPO/ NpW M34MCNaBaHe Ha HETHaTa CTOMHOCT Ha akTueuTe Ha doHaa.

YneH 49
3amsaHa Ha feno3uTtapsa (3arn. nam. 19.06.2017r.)
(1) (m3m. 19.06.2017r.) 3amMsHa Ha [eno3uTapsa ce gonycka cneg onobpeHne ot 3aMeCcTHUK-
npeacenatens Ha KOH npu ycnosusaTa n no peaa Ha AeCTBALWOTO 3aKOHOAATENCTBO.
(2) (wsm. 19.06.2017r.) TMpwn HacTbnNBaHe Ha MNOCOYEeHMTE B 3aKoHa ob6cToATesncTBa
YnpasnsiBawoTto [pyxectso nogasa B KOH Heobxoammute [OKYMEHTM 3a opobpsBaHe Ha
3aMsHaTa Ha [eno3ntapsa He3abaBHO cnej y3HaBaHe 3a HACTbMNBAHETO UM.
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(3) (m3m. 10.07.2017r.) B cnyyante Ha npekpaTsaBaHe Ha AoroBopa c [leno3utaps no B3auMMHO
cbrnacme unu C npeaumsBecTtve, YnpasnsasBawoTo [pyXecTBOo e AnbXHO Aa nopase B KOH
HeobxoaMMMTE AOKYMEHTU 3a ogobpsiBaHe Ha 3aMsHaTa Ha [eno3mTaps He No-KbCHO OT 14 AgHu
npean yropopeHaTta wiaun onpepeneHaTta B NpeaM3BeCcTUETO AaTa Ha npekpaTsaBaHe Ha Aorosopa.
YnpasnsBawoTo [pyXecTBO € ASbXHO Aa yBeAaoMM [leno3uTaps 3a nony4yeHoTo ogobpeHune no
an. 1.

(4) (u3M. 19.06.2017r.) KOHKpeTHMUTE CpOKOBE, peAbT W MNpoueaypuTe 3a NpexBbpsisHe Ha
aktmeute Ha florosopHusa ®oHa npw Apyr [leno3utap ce yrosapsaT B Aorosopa c [eno3uTtaps u
ce m3BbpuwBea cneg ogobpeHueto no an. 1. Team cpokoBe He MoraT ga 6baaTt no-aAbarn ot 3
Meceua, CYMTaHO OT AdaTaTa Ha opobpeHmeTo Ha 3aMsiHaTa OT 3aMeCcTHUK-npeacedaTens Ha
K®H.

(5) (n3m. 10.07.2017r.) 3amaHaTa Ha [eno3uTaps ce M3BbpLIBa MO Ha4duH, rapaHTupaw 6es
npekbCBaHE M3NbJ/IHEHME Ha 3agb/ikeHusitTa no 4n. 47 ot lNpasunata. [eno3utapaTt, KOWTO
npeacrton aa 6bae 3aMeHeH M3nbaHsABa GyHKUMMTE CU A0 MOEMAHETO UM OT HOBMAT [eno3suTap.

PA3AEN VII
MHBECTULUMOHEH NOCPEAHUK

YneHn 50

PYHKLUNN Ha MHBECTULUNOHHNS NMOCpeaHUNK
(1) YnpaBnsaBawoTo [pyXecTBo u3bumpa u ckawyBa Aorosop c (ynmbsHOMOLWABA) €4AUH Wnun
noBeye MHBECTUUMOHHM NOCPeAHULUM 33 U3BbPLUBAHE Ha CAENKU C LEeHHU KHUXXA BbB Bpb3Ka C
WHBECTUpaHe akTmeuTe Ha [oroBopHus ®oHA, CbrNacHO M3NCKBaHUATA Ha 3akoOHa W Te3u
Mpasuna.
(2) WHBECTUUMOHHUAT  MNOCPEAHUK  U3MbJ/IHABA  MHBECTUUMOHHWUTE  HapexaaHusa  Ha
YnpasnssalwloTo JpyXecTBO OT UMETO M 3a cMeTka Ha PoHAa n npepoctassa nHdopMaumsa 3a Tax
Ha YnpasnsasawoTo [pyxecTtso n [eno3utaps.
(3) (M3M. 19.06.2017r.) MopaBaHeTo Ha MOPbYKM OT YnpasngaBawoTo [ApyXecTBO KbM
NHBECTULMOHHMA NOCPEeAHMK OT UMETO U 3a cMeTKa Ha doHAa ce ocCblecTBsABa MNpWU CnasBaHe
Ha [lMonuTukaTa 3a Han-406p0 M3MbJHEHME Ha KINEHTCKUTE HapeXAaHus W MnocTUraHe Ha
Han-gobbp pe3ynTat 3a ynpaBnsBaHUTE KOAEKTUBHM  WHBECTUUMOHHM CXEeMW U 3a
K/IMeHTUTE MO [AOroBOpW 3a YyrnpaBieHue Ha uHamBuayanHu noptdennm Ha YnpasnsiBawoTo
OpyxecTBo.

PA3QEN VIII
roguwiHN OTYETU. PASKPUBAHE HA UH®OPMALIUA

Ynen 51
FognwHo ¢pnHaHcoBO npukaoYBaHe. [Joknag 3a AeHHOCTTa

(1) Jo kpas Ha Meceu MapT eXerogHo YnpasnsaBawoTo [pyXeCcTBO CbCTaBs 3a M3TeksaTa
KaneHgapHa rogmHa (UHAHCOB OTYET M Aoknaj 3a AelHocTTa Ha [oroBopHus doHA M o
npeacraBs 3a npoBepka Ha u3bpaHusg OT YnpaBnsBawoTo [pyXeCcTBO perncrtpmpaH oauTop.

(2) (M3m. 10.07.2017 r.) B goknaga 3a AerHOCTTa Cce ONMCBaT MPOTUYAHETO Ha AeNHOCTTa U
CbCTOSIHMETO Ha [oroBopHus ®oHA M ce passiCHABa roaAnwHUA GUHaAHCOB oTyeT. [oknaabT 3a
AEMHOCTTa CbracHo 4. 39 oT 3aKkoHa 3a C4eToOBOACTBOTO.

YneHn 52

PaszkpnBaHe Ha mH¢popmayns
(1) YnpasnsasawoTo [pyxectBo npeactaBad Ha KOH v Ha uHBecTutOpuTe MHpOpMauums 3a
JoroBopHusa ®OHA CbrIacHO M3MCKBAHWATa Ha 3akoHa, BKAKYUTENHO roAULWIEH WU TPUMECEYHMU
OTYeTM 3a AeWHocTTa Ha doHaa, U M yBeAOMsABa 3a CblUeCTBEHM CbO6UTUSA, KOMTO MoraT Aa
NOBNAAT BbPXY NasapHaTa ueHa Ha ganosete Ha ®oHaa (“BaxHa NHdopmauna”).
(2) FoanwHMaT otyeT Ha doHAa BKAKYBA OAUTUMPAH rogvweH (GUHAHCOB OTYeT, AOoKnaja 3a
AENHOCTTa, OAMTOPCKW AOKfaA4, akTyanusmpaH [MpocnekT v gpyra HOpMaTWUBHO onpeaeneHa
nHdopmauma n ce npeacrass B Cpok Ao 90 AHM OT 3aBbplIBaHETO Ha dMHaAHCOBaTa roanHa.
(3) TpumeceuyHmaT oTtyeT Ha PoHAa BKAOYBA (PMHAHCOBA W Apyra HOPMATMBHO onpejesneHa
nHdopmaums n ce npeacrasa B Cpok A0 30 AHM OT Kpas Ha BCAKO TPUMeceume.
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(4) (u3m. 25.06.2012r.) YnpaBnsiBawoTo APYXECTBO OT MMETO Ha AOrOBOPHUS (POHA, € ANbXHO
Aa npeacraBn B KoMucmaTta Ao 10-0 uncno Ha Mmeceua, cneaBall OTYETHUSA, MecedyeH b6anaHc um
nHdopmauma 3a:

1. obema n CTpyKTypaTa Ha MHBECTUUuMTE B nopTdensna No eMUTEHTU N BUAOBE LEHHU
KHMXa 1 apyrm MHAHCOBU MHCTPYMEHTHU;

2. XepkupawmTe caenkun, KakTo cneasa:

a) 6poii, ueHa 1 obLwa CTOMHOCT Ha PUCKOB aKTUB, KOMTO Ce XeaXxupa;

6) Bng dMHAHCOB AepuBaTMBEH MHCTPYMeEHT, 6poi, ueHa, obwa CTOMHOCT U CTOMHOCT Ha
6a3oBuA akTuBs;

B) Abp>XaBa M Nnasap, Ha KOWTO e CK/IloYEeHa xea)Xupawata caenka;

r) obuwa puckoBa no3uvuma wn obwa xemkupawia no3vuMs Ha WHBECTULMOHHOTO
ApY>XeCTBO, CbOTBETHO AOrOBOPHUS POHA.
Ynpasnasawoto [pyXecTBO MHGOpMMpa 3aMeCTHWK - npeacenaTtesis OTHOCHO MPOMEHUTE B
Te3n [lpaBuna, NpPOMEHW B HEroBUTE YMpaBUTENHWU WM KOHTPOSIHW OpraHu, pelleHue 3a
npeobpasyBaHe wan npekpaTsBaHe Ha doHAa, KaKTO M Apyra Ba)kHA 3aKOHOBO onpegeneHa
nHdopMaunsa, B HOPMAaTUBHO onpeaesieHUTe CPOKOBE..
(6) YnpasnasawoTo [pyXeCcTBO NpeaocTaBs Ha MHBECTUTOPUTE Bb3MOXHOCT Aa Ce 3arno3HasaT ¢
ropenoco4vyeHmTe oT4eTM WM wnHdoOpMauma Mo  MecTaTa, KbAeTo Ce  M3BbpliBa
npogax6aTta/obpaTHOTO M3KynyBaHe Ha asnosete (“ruweTtaTta”), B odumca Ha YnpasnsBalioTo
Apy>XecTBo, KakTo un upe3 NHTepHeT CTpaHMuaTa Ha YnpasnasawoTo [py>KecTso.

(7) (M3mM.25.06.2012, n3sm. 10.07.2017r.) YnpasngasawoTo [Apy>XeCcTBO € ANBbXHO Aa M3npaTtu Ha
Jeno3utaps n Ha LleHTpanHusa geno3sutap nHdopMmaumnsTa, Heob6xoamma 3a AEMHOCTTA UM, KaKTo
M M3ncKyemaTta OT MNoA3aKOHOBUTE HOPMATMBHM aKToBe Mo npwunaraHeto Ha 3AKNCAMNKU
nHdopMaums OT AHEBHULNTE, KOMTO YnpaBnsBawoTo [ApyXecTBo e 3a4b/XKEHO Aa BOAM.

(8) (HoBa 19.06.2017 r.) YnpaBnsasawoTo Apy»XecTBO A0 10-0 4MCNO Ha CbLOTBETHUA Mecel,
onoBecTsiBA Ha MWHTepHeT cTpaHuuata cu obobuweHa wuHbOpMauma 3a CTpyKTypaTa Ha
noptdenna Ha doHAa KbM nocrnegHata gaTa Ha NpeaxXo4HMS Mecel, KOSITO CbAbpXa Haun-
MankKo JAaHHW 3a npoueHTa OT akTuBuTe Ha ®PoHAa, WHBECTUpaHUM B pasiMyHUTE BMAOBE
(UHAHCOBM MHCTPYMEHTMU.

PA3AEN IX
NMPEOBPA3YBAHE N NPEKPATABAHE

YneHn 53

lNMpeob6pasyBaHe
(1) ( m3m. 25.06.2012r.) AdoroBopHuat ®oHA MOXe Aa ce npeobpasyBa MO peLIeHWe Ha
YnpasnasawoTto [pyxecTBo caMo 4pe3 C/nBaHe, BMBaHe, cren paspeweHue Ha Komucudara,
KOraToO BCMYKWM OCTaHaNM y4yacTBallum B npeobpa3yBaHETO KOMEKTUBHU MHBECTULMOHHM CXEMU Ca
Cc npousxon oT Penybnuka bBwnarapusa. JdorosopHuaT ®oHa Moxe pa ce npeobpasysa no
pelweHne Ha YnpaBnsasawoTo [pyXecTBO CaMO 4Ype3 CAMBaHe U BAUBaHe, crej pa3pelleHue Ha
Komucusara, korato ®oHaa e npeobpasyBaw, ce n B npeobpasyBaHETO y4yacTBAT KOJIEKTUBHMU
WHBECTULMOHHU CXEMU C MPOU3XO0A OT APYTWN AbpPXaBU USTIEHKMW.
(2) Cnen paspeweHuetro Ha KOH no an. 1 YnpasnsBawoto [pyXecTBO MpeycTaHOBSBA
npveMaHeTo Ha NopbykK 3a npogaxba n obpaTtHoO n3kynyBaHe Ha aAanose Ha ®oHaa.
(3) MNpeobpasysaHeTo Ha [loroBopHua ®oHA Cce OCbLECTBSBA MO peda Ha 3aKoHa M akToBeTe Mo
npuaaraHeTo My.

YneHn 54
MNMpexkparsaBaHe
(1) (m3m 25.06.2012 r., n3. 19.06.2017r.) B cpok 14 gHM OT Bb3HMKBAHE Ha OCHOBaHWE 3a
npekpaTtaBaHe Ha JoroBopHus ®oHa no un. 363, 6ykeu ,a" n ,6" OT 3aKOHa 3a 3aAb/IKEHUATA
W goroBopuTe WM OT AaTaTa Ha B3eMaHe Ha pelweHue OT YnpasnsBawoTo [pyXecTBo 3a
npekpaTtaBaHe Ha PoHAA, BKJIOUMTENHO B C/ly4Yass Ha 06paTHO M3KyMnmyBaHe Ha BCUYKKU ASNOBE,

49



YnpasnasawoTo [pyXecTBo € ANbXHO Aa nogaje Ao KomucuaTa, 3a ndgasaHe Ha paspelleHune
3a npekpaTaBaHeTo Ha [JoroBopHus ®oHA, 3asBneHue no obpaseu, onobpeH OT 3aMeCTHUK-
npeacenaTens, KbM KOETO ce npwunarart::

1. pewleHneTO Ha CbBeTa Ha AMPEKTOpUTE Ha YnpasngaBawoTo [ApyXecTBO 3a nNpekpaTsaBaHe Ha
®oHAa, B3€TO Ha OCHOBaHMe Ha Te3un [NpaBuna;

2. nNnaH 3a JWKBMAAUWUSA, B KOWTO 3aAb/DKUMTENHO Cce npeaBmXaaT MepKu 3a 3awuta Ha
npuTexarenute Ha Asn0Be, BKAOUYMTENHO 3abpaHa Aa ce M3BbplBaT CAENKW C aKTMBW Ha
®doHAa, oCBEH ako ToBa Ce Hanara OT JIMKBUAauuaTa;

3. AOKYMeHTUTe N nHdopmaumsaTa no un. 107, an.1, 1. 2, 4 u 5 ot Hapenba N244

(2) NpekpaTaBaHeTo Ha [orosopHus ®oHA ce u3BbplIBa C paspeweHne Ha KOH, no 3assneHune
OT YnpasngaBawoTo [pyXecTBo, KbM KOETO Ce npwiaraT rnjaH 3a JMKBMaaums, uMe n AaHHW Ha
n3bpaHus NMKBMAATOP/nN, U APYTN U3NCKYEMU AOKYMEHTMW.

(3) (n3m 25.06.2012 r.) MNpekpaTtsaBaHeTo Ha [oroBopHusa POHA Ce OCblUecTBsiBa NO peaa Ha
SOKNCAOMNKW, akToBETE MO npunaraHeTo My n tesun lMpasuna.

(4) Cnep ocpebpsiBaHe Ha akTMBUTe Ha POHAA NIMKBNAATOPDBT CbCTaBs JIMKBMAALMOHEH 6anaHc,
KOMTO Cce NpeacraBsi M OMOBECTSBa NO peaa Ha 4. 52.

(5) MMywecTBOTO, KOETO OCTaBa cCrfej YyAOBMEeTBOpsBaHe Ha KpeautopuTe, ce pasnpegens
Mexay nputexaTtenuTte Ha AsnoBe.

(6) Mpu npekpaTsaBaHETO Ha AOroBOopHMS (GOHA OTHOCHO 3aAb/DKEHMsATa Ha JIMKBuAaTopa Wu
3awmMTaTta Ha KpeanTopuTe Ha AOroBopHUS (OOHA ce npuaaraT CbOTBETHO 4. 267, un. 268, an.
1n3,un. 270, un. 271 nun. 273 oT T3, KaTo PyHKLUMNTE HA PBLKOBOAHMSA opraH no 4n.270, an.
2nun. 272, an. 4 ot T3 ce u3nb/HABAT OT YNpaBfsBaLOTO APYXECTBO.

(7) QoroBopHuaT ®oHA ce 3anmMyaBa C OTANUCBAHETO My OT perncrbpa Ha KOH.

Yn. 54a. (HoB 25.06.2012 r.) OcBeH no pega Ha un. 363, 6ykBu ,a“ u ,6" oT 3akoHa 3a
3aAb/KeHusaTa u gorosopute, ®oHaa ce npekpaTsaBa NPUHYAUTENHO:

1. npun oTHEeMaHe pa3peweHneTo Ha YnpasnaBawoTo [pyXeCcTBO 3a oOpraHusmpaHe wu
ynpasneHune Ha [JorosopHus ®oHA;

2. KoraTto B CpOK OO TpU Meceua cneg oTHEMaHeE Ha NuueH3a, npekpaTtdaBaHe Un obsBsBaHe B
HEeCbCTOSATENTHOCT Ha YnpasnsasBawoTo [py>xecTBo He e u3bpaHo HOBO ynpaBnasiBalO APYXECTBO
unn OGoHABT He e npeobpa3syBaH Ype3 C/AMBaHe WUan BIMBaHeE.

YneHn 55
OpurvuHann
Te3n MNpaBuna ca CbCTaBeHW M NoAnuvcaHu B 6 (LWeCT) opuruHanHu eksemnnapa Ha 6bnarapckum
e3uK.

SAKJTIOYUTEJTHWN PA3MNOPEABU

§ 1. 3a BCMYKM BBLMPOCU, KOUTO HE ca WU3PUYHO YypeaeHM B Te3nm [lpaBunia, HamupaT
npunoxeHue pasnopenbute Ha 3MMUK, 3akoHa 3a 3agb/KeHnaTa U JOroBOpUTE M OCTaHasnoTo
NPUIOXNUMO 3aKOHOAATENCTBO.

§ 2. B cnyyain Ha HecboTBeTCTBME Mexay pasnopenbu Ha Te3m lpaBuna n Ha HOPMaATUBEH akT,
npunara ce nocneaHus, 6e3 ga e HeobxoAMMO u3MeHeHwe B [lpaBwuiata, OCBEH ako ToBa
WU3PUYHO He ce npeaBmxaa OT HOpMATUBHUSA akT unu Tesu MNpasuna.

§ 3. Te3n lpaBuna ca NpueTm OT e€AHONNYHMUA Ha KanuTana Ha Ynpasngasawo [pyxecTso
“BapueB MeHumakuHr Komnann” EAL c npotokon oT 16 oktomBpu 2006 r., M3MeHeHU C
npoTtokonu oT 29 toHn 2007 r., 24 anpun 2008 r., 25.06.2012 r., 30.07.2012r., 12.09.2014 r.,
19.06.2017 r., 10.07.2017r. »n 09.08.2017 r. kKaTto W3MWUHeHUATa BAM3aT B cunia cnea
onobpeHue OT  3aMeCcTHUK-npeacenaTens, pbkoBoAew,  YnpasneHne  ,Hagsop Ha
WHBECTULMOHHATa aenHocT” Ha Komucus 3a ®nHaHcoB Hagsop
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3a YnpasnaBawoTto [lpy>xectBo “"BapueB MennpgxuHr Komnaun” EA[4,
AENCTBaLlo 3a cMeTKa Ha [loroBopeH ®oHA “"BapueB BucokogoxoaeH ¢oHAa":
bucep Bapues,
U3nbnHuTeneH AMpeKTop:
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MpunosxeHne N° 1
KbM yn. 19 or NpaBnnara Ha
AP "BapuyeB BucokogoxoaneH ¢poHa”

PEA WU YCNOBUA 3A MNMPOAAXBA W OBPATHO W3KYNYBAHE HA [ASJIOBE HA
AOroBOPEH ®OHA. ONPEAENAHE HA EMUCHUMOHHATA CTOMHOCT U UEHATA HA
OBPATHO U3KYINYBAHE.

1. YnpaBnsBawoTo [ApyXeCcTBO OCUTrypsiBa, BKIOUYNTENHO Ype3 CKJKOYBaAHE Ha AOroBop ¢ 6aHka
nnn HebaHkoBa PUHAHCOBA MHCTUTYLMS, NON3BaHe Ha Mpexa oT oduck (“rnwerta”), KbaeTo ce
npuveMaTt nopbykMTe 3a npodaxba u obpaTHO U3KynyBaHe Ha AA/I0BE M Ce OCbLleCcTBsABaT
KOHTaKTUTE C npuTexartenute Ha AanoBe Ha JorosopHusa ®OHA, KakTo M OCUrypsiBa yCN0BMS 3a
npuemaHe n Nnpnema NOpbYKNTE BCEKN paboTeH AeH.

2. YnpaBnasawoTo [pyXecTBO MpuUKAYBa npouegypata no M34YMCIsSIBaHE Ha eMUCUMOHHaTa
CTOMHOCT WM UeHaTa Ha obpaTHo m3kynyBaHe Ao 17.00 yaca Bcekum paboTeH A€H CbrnacHo
AeNCcTBaWoTo 3aKoHoAaTeNCcTBo, Te3un Npasuna m NpaBuniaTta 3a oueHka.

3. (M3M.10.07.2017 r.) o kpass Ha paboTHUS AEH, B KOWTO Ce€ M3BbPLUBA WU3UMCASIBAHETO Ha
HCA Ha eaviH Asas, eMMCMOHHaTa CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe Ha As/0BeTe Ha
JorosopHus ®oHA MAWM HAaW-KbCHO B HA4asoTO Ha creaBawmsa paboTeH AeH YnpaBnsasalioTo
OpyxectBo nybnukysa/obaBsaBa Te3n aaHHM B KOH, Ha BCuukK “rmwerta”, Ha KOMTo ce npuemar
nopbykmTe 3a npogaxba m obpaTHO M3KynyBaHe Ha ASA/I0BE M Ce OCbLUEeCTBSABAT KOHTAKTUTE C
WHBECTUTOPUTE, KAaKTO N Ha NHTepHEeT cTpaHuuaTta Ha YnpasasBalWOTO APYXECTBO. Te3n AaHHMU
ce nybnmkyBaT B UEHTPasHUS eXeAHEeBHWK, nocoyeH B [lpocnekTa, HaW-Manko ABa NbTwU
MeCceyHo.

4. lpn ocbllecTBABaHeE Ha AeMHOCTTa no npogaxba m obpaTHO M3KynyBaHe YnpaBnsBawoTo
Opy>xecTBo:

- OTKpMBa KbM CBOSITa CMeTKka B LleHTpanHusa pgeno3utap MNOACMETKM Ha MpuTexaTenute Ha
aanose ot JloroBopHusa ®oHA;

- NpuemMa OT MHBeCTUTOpUTE BCeKM paboTeH AeH, A0 Kpas Ha paboTHOTO BpeMe Ha CbOTBETHUAT
obumc (“rmwe”), NOpbUYKM C HOPMATMBHO ONpeneneHOTO CbAbpXaHue 3a Mokynka m obpaTHo
n3KynyBaHe Ha assose oT [loroBopHusa QoHA;

- BCekn paboTeH aeH npepocrtaBs Ha LleHTpanHusa [eno3uTap CbriacHo HerosBus lMpaBuIHMK
nHdopmaumnaTa, HeobxoanmMa 3a CeTb/IMEHTA Ha CKAKYEHUTE CAeNKW C npoAafeHWn/U3KyneHu
obpaTHO asnose oT [JoroBopHus ®OHA;

- Bcekun paboTteH geH go 16.00 yaca m3npalwa Ha [leno3utaps usdymcieHaTa HeTHa CTOMHOCT Ha
aKTUBUTE, HETHA CTOMHOCT Ha aKTUBUTE Ha eAWnH As/, EMUCMOHHA CTOMHOCT U LeHa Ha obpaTHO
n3KynyBaHe Ha gsnoseTe oT [ljoroBopHua ®oHA, KakTo U usnata nHdopMaums 3a onpeaensHeTo
UM, BKIOUMTENHO 6poss Ha npoaafdeHMTe W 06paTHO WM3KYMNEHW AsfoBe C  MPUKIIOYUN
CETbJIMEHT,;

- pasrnexpa He3abaBHO BCUMYKW U3ABNEHMS, CTaHOBMWA W NpenopbkyM Ha [eno3uTtaps,
HanpaBeHW UM AaAEHWN NPU OCbLLUECTBSIBAHE HA HENHUTE KOHTPOJSTHU PYHKLMUN;

- 0O Kpas Ha paboTHUS AeH 0CYeTOBOASIBA BCUMUYKM U3BbPLUEHM 3a CcMeTKa Ha [loroBopHus ®oHA
caenkn n onepaumu;

- M3BbpLIBa BCUYKW APYrn npaBHU U daKTUYeCcKn Aencteus no npoaaxbata un obpaTHOTO
N3KynyBaHe Cbr/lacHO AelCTBaLW0TO 3aKoHoAaTeNCTBO, Te3un Mpasuna u MNpocnekta Ha ®oHAa.

5. ¥YnpaBnasawoTo [pyXecTBo € ATbXHO:

- Aa nosiy4yaBa nnawaHus OT MHBECTUTOPU M/MNun BHACS NocTbnuamnTe B 6poii napmyHmn cpeacrsa
3a npogaxba Ha asnose Ha JoroBopHua ®oHAa camo no 6aHKoBaTa CMeTKa, crneumanHo oTKpuTa
3a Ta3u uen B [leno3mTaps, 40 Kpasa Ha cneaBawms paboTeH AeH;

- Aa U3BbpLIBa caenkute no npoadaxba Ha asanose Ha JorosopHus ®oHA B CpoOK A0 neT paboTHU
AHW (HO He noBeYe OT ceAeM KaneHaapHu AHW) cfef AaTaTa Ha nojaBaHe Ha nopbykaTa;

- 0a U3BbpLUIBa cAenkuTe rno obpaTHO M3KynyBaHe Ha Asafnose Ha JorosopHus ®oHA B CPOK A0
net paboTtHn AHM (HO He MNoBedye OT AeceT KajleHAapHW AHW) cnej gaTtaTa Ha nojaBaHe Ha
nopbykara;
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- Aa M3BbpLBa MoOKynkaTa Ha AsnoBe Ha ®PoHaa Mo nMbpBaTa €MUCUMOHHA CTOMHOCT, obsiBeHa
crnep AeHs, B KOWTO nNopbykaTa e nogageHa, a obpaTHOTO M3KyrnyBaHe - Mo NbpBaTa LEeHa Ha
obpaTHO n3kynyBaHe, obsisBeHa cnej AeHS, B KOMTO nMopbykaTta € nogadeHa;

- BCMYKM MOPBYKM 3@ MNOKYMKa, CbOTBETHO 3a 06paTHO M3KynyBaHe Ha AsnoBe Ha DoHAa,
NnonyyYeHn B paMKUTE Ha eAuWH AEH, Ce U3MbJAHSABAT Ha eAHa M Cbla LeHa - Mo cjepBawarta
ob6siBeHa EMUCUMOHHA CTOMHOCT, CbOTBETHO LieHa Ha 06paTHO M3KynyBaHe.

6. AKO e gonycHaTa rpelka npu ns4yuncnsasaHe Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eauH Aan,
B pe3y/TaT Ha KOETO € 3aBULIeHa €MUCUMOHHATa CTOMHOCT ¢ Haa 0,5 (Hyna usno v neT) Ha CTo
OT HeTHaTa CTOMHOCT Ha aKTUBMUTE Ha eauH Asn, YnpasnsBawoTo [pyXecTBO e AJTbXHO Aa
Bb3CTAaHOBM pasniMkaTa Ha MHBECTUTOPA, 3aKynua ASN0BE NO 3aBMLIEHA EMUCUOHHA CTOMHOCT OT
cpeactBaTta Ha [orosopHusa ®oHa B 10-AHEBEH CPOK OT KOHCTaTUpaHe Ha rpelikaTta, OCBeH ako
WHBECTUTOPBT € bun HeagobpoCbBECTEH.

AKO e gonycHaTa rpewka npu M34nMcnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTUBWUTE Ha eawuH AN, B
pe3yaTaT Ha KOATO € 3aHWXXeHa €MMCMOHHATa CTOMHOCT ¢ Hag 0,5 (Hyna usino n neT) Ha CTo OT
HEeTHaTa CTOWMHOCT Ha aKTUBMUTE Ha eauH A1, YnpaenasawoTo [pyXecTBO € AMbXHO Aa
Bb3CTaHOBM Ha [orosopHus ®oHA Ab/KMMaTa cyMa 3a cobcTtBeHa cMeTka B 10-AHEBEH CpoOK OT
KOHCTaTMpaHe Ha rpeLukara.

AKO gonycHaTaTta rpewka He npesuwana 0,5 (Hyna uUs10 1 NeT) Ha CTO OT HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha eauH Asan, YnpasnssawoTo [pyxecTBo npeanpuveMa Heobxogmmute MepKku 3a
n3bsireaHe Ha rpewku NpmM N34ncasiBaHeToO Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH AS1 U 3a
CaHKUWOHMpPaHe Ha BUHOBHUTE ANBXHOCTHM nnua.

Te3n npaBwuia HammpaT MNPUIOXKEHME W KOraTto € AONyCHaTa rpelwka npu usducnsBaHe Ha
HEeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAMH AsiN, B pe3ynTaT Ha KOETO € 3aHMXEeHa WKW 3aBULLEeHa
LeHaTa Ha obpaTHO M3KynyBaHe Ha eanH asn.

7. MNpn BbBeXAaHe Ha HagbaBka WM nNpu nNpoMsiHa Ha HaabaBkaTa/oTbmBa, CBbp3aHU C
pa3Mepa Ha pa3xoauTe no npogaxba nm obpaTHO M3KynyBaHe Ha AsinoBe Ha [loroBopHus OOHA,
YnpasnasawoTo [pyXXeCcTBO yBeAOMsABa NpuTexatenute Ha AS/I0BE U OCTaHaauTe MHBECTUTOpPM
ype3 cbobLieHne MoHe B eAMH LeHTpasieH exeaHeBHWK - HezabasHO cnen onobpeHmMeTo Ha
npomeHuTe B Te3n MNMpasuna ot KOH.

8. YnpaBnsBawoTo [pyxecTtBO cnupa npogaxbata Ha As10Be B CAy4Yal Ha BPEMEHHO
npeycrtaHoBsiBaHe Ha O06paTHOTO W3KynyBaHe Ha pAsnoBe Ha ®doHaa. B Te3m cnyuawm
npekpaTaBaHeTo Ha npogaxbaTa Ha As10BE € 3a CpoKa Ha BPEMEHHOTO cnupaHe Ha obpaTHOTO
N3KynyBaHe.

9. YnpasnsaeawoTo [pyXecTBo yBeAOMsABa nputexarenute Ha asanose Ha PoHAa 3a CMpaHeTo
Ha npogaxbaTta/obpaTHOTO M3KynyBaHe He3abaBHO cnea B3eMaHETO Ha peleHue 3a TOBa Ha
mectata ("rmwertaTta”)/ 3a npogaxba m obpaTHO M3KynyBaHe, KakTo W 4ype3 nybnukauus B
nocoyeHus B NpocnekTa LEHTPasieH exeaHEeBHNK, N B VIHTEpPHET.

10. MNpu BBL306HOBABaHe Ha npogaxbaTa/obpaTHOTO M3KynyBaHe YnpaBnasiBawoTo [py»XecTBo
obsBsiBAa eMWCMOHHATa CTOMHOCT M LUeHaTa Ha obpaTHO W3KynyBaHe B [AeHsd, npeaxoxaaly
Bb306HOBsAABaHETO.
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