IIPABUJIA
HA
JOI'OBOPEH ®OH/I “IIKb IlpaiiBut”

PA3JEJ 1
OBILU PA3IIOPEBH

Ynen 1
Obugu paznopeoou

(1) (usm. — pews. na GIJ om 23.03.2020 ) JOTOBOPEH ®OH/J, “LIKb IlpaiiBut”, Hapu4aH 1o-
HaTaThK B TEKCTa 3a KpaTkocT ,JloroBopeH ¢oug umm camo ,,POHABT, € KOJCKTHBHA
MHBECTUIIMOHHA CXeMa 10 CMUCBHJIA Ha WI. 5, all. 2 oT 3aKoHa 3a JEMHOCTTAa Ha KOJEKTUBHUTE
WHBECTUIIMOHHU CXEMH M Ha IPYTH NpenpusaTus 3a konekTusHo nHBectupane (3AKUCATIKN).
@oHABT MHBECTHpPAa MApUYHUTE CpEACTBA, HaOpaHM upe3 NyOJMYHO MpejnsaraHe, B
NPEXBBPISEMH LIEHHU KHU)KA W/WIU IPYTH JUKBUIHHU (pUHAHCOBHM akTUBH 1o 4wi. 38, an. 1 or
3AKUCAIKHA.

(2) Horosopuusit ®oHA € pa3neneH Ha Oe3HanWMYHH Ast0Be. DOHABT MOCTOSHHO H3]1aBa
(mponaBa) 1 M3KyITyBa 0OpaTHO CBOMTE JsTOBE Ha 0a3a HETHA CTOMHOCT HA aKTHBHUTE.

(3) Horoopuusit PoHA € 000CO0CHO HUMYIIECTBO 32 HWHBECTUpaHE BBHB (DUHAHCOBH
WHCTPYMEHTH U JPYTH JUKBUIHU ()MHAHCOBH aKTHUBU C OTJIE/ MOCTUTAHE HA HHBECTHIIMOHHUTE
eau no wi. 7, no-gony. PoHIBT HE € ropuandecko Jnne. POoHABT ce CUNTa 3a YUpEIEeH C
BITMCBAHETO MYy B peructbpa mo wi. 30, an.1 ot 3akona 3a Komucusra 3a ¢punaHcoB Haa30p.

(4) ®oHxbT ce opraHM3Mpa M YIpaBiisiBa OT JHIEH3UPAHO ympasisBamo apyxkecrso “LIKb
Acerc MeanmxmbsHT” EAJl B choTBercTBHE cbe 3/IKMCAIIKM 1 moa3akoHOBUTE aKTOBE IO
OpUIaraHeTo My, 3aKkoHa 3a 3aJb/DKCHUSATA M JIOTOBOPUTE, M OCTAHAIOTO MPHUIIOKUMO
3aKOHOJaTeICcTBO Ha Pemybnmka brirapus.

(5) Ilpwm ocwuiecTBsiBaHe Ha IeHCTBUS MO yrpasieHue Ha JloroBopuust @onHn Y pasisBamioTo
HpyxecTBo A€CTBA OT UMETO U 3a cMeTKa Ha DoHa.

(6) VYmpasnaBamoro [pyxecTBO NpuTeXaBa pa3pelIeHHE 32 OpraHU3UpaHe U YNpaBICHUE Ha
®onpa, m3gageno ot KOH ¢ Pemenne Ne 290 - Id ot 30.04.2020 1.

(7) AxtuBure Ha JloroBopHus QPoHJ ce cbxpaHsBaT B Jlemo3uTap, Karo O€3HATHMYHUTE
(mHAHCOBH MHCTPYMEHTH, IpUTEk)aBaHu oT DoH/a, ce BMHUCBAT B IENO3UTapHA HHCTUTYIHS IO
MOJICMETKA Ha Jlerno3nuTaps.

Ynen 2
Hecpunuyuu u cokpawenus

B Te3u [IpaBuna gonynocodeHuTe TyMH U W3pa3u UMaT 3HaUYCHHUE, KAKTO CIIEBA!

1. ”3AKNUCAIIKI” e 3akoH 3a JeHHOCTTA Ha KOJCKTUBHUTE HHBECTUIMOHHU CXEMH U Ha
JPYTH MPEANPHSITHS 32 KOJICKTUBHO HHBECTHUPAHE.

2. (uzm. - pewr. na C/[{ om 13.02.2023 2.) ,,Hapenba Ne 44 e Hapenoa Ne 44 ot 20.10.2011 r. 3a
W3HUCKBAHUATA KbM JICHHOCTTA HA KOJCKTHBHHUTE WHBECTHIIMOHHHM CXCMH, YIIPaBJISBALIUTES
JIPY’KECTBA, HAIMOHATHUTEC WHBECTUIMOHHN (DOHIOBE, AITCPHATHBHUTE WHBECTUIIMOHHU
(hoHTOBE U JTUIIATa, YIIPaABJISBAIIN AITEPHATHBHA WHBECTUIIMOHHHU (POHIIOBE.

3. “3IMIILK” e 3akoH 3a MyOIMYHOTO MpEAIaraHe Ha IIEHHU KHIDKA.



4. “3I1DU” e 3akoH 3a mazapute Ha (GUHAHCOBH UHCTPYMEHTH.

5. ,Jenerupan permament (EC) 2016/438“ e Henermpan permament (EC) 2016/438 Ha
Kommucusara ot 17 nmexemBpu 2015 rommna 3a mombianenue Ha JupextuBa 2009/65/EO Ha
EBporneiickusa napaamenT 1 Ha ChBeTa 110 OTHOLLIEHHUE Ha 33bJDKCHUSITA Ha ENIO3UTApUTE.

6. (usm. - pewr. na C[ om 10.01.2023 2.) ,,Permament (EC) Ne 1286/2014* e Pernament (EC)
Ne 1286/2014 na EBpometickus mapnameHnT u Ha CpBera oT 26.11.2014 r. OTHOCHO OCHOBHHUTE
UHQOPMAITMOHHN JOKYMEHTH 32 TAaKeTH C HWHBECTUIIMOHHM TPOAYKTH Ha ApeOHO M Ha
OCHOBABAIIIM CE€ Ha 3aCTPAaXOBaHE MHBECTULIMOHHU MPOIAYKTH.

7. L JdupekruBa 2009/65/EO*“ e Hupektua 2009/65/EO na EBpomelickus mapiaMeHT W Ha
Csueera ot 13 ronu 2009 roguHa OTHOCHO KOOPAMHUPAHETO HAa 3aKOHOBUTE, MMOA3aKOHOBUTE U
aJIMUHUCTPATUBHUTE pPa3NopeaOU OTHOCHO MPEINpPUATHATA 32 KOJEKTHBHO WHBECTHpAHE B
npexBbpaumu nennu kanxa (IIKUITLK).

8. “Horoopausit ®onx” unmu “@ouaa” e [Jorosopern donn “LHKB IpaiBut”, yupenex
ceraacHo ui. 5, an. 2 or 3JAKMUCIIIKH.

9. “VYmpasmsaamjoro [pyxectBo” e Ynpapnsapamo apyxectBo “LIKb Acerc MeHMIKMBHT”
EAJL, tp. Codus, koeTo e ynpapisBamio ApyKecTBo, o cMuchia Ha 1. 86 ot 3JAKUCAIIKHA.
10. “K®H* unu ,,Komucusra” e Komucusra 3a punancos Hanzop Ha Penyonuka boiarapust.

11. “leno3urap” unu ,banka Jlemo3utap” € HMHCTUTYLUSA, OTroBapslia Ha YCJIOBHATa U
u3mbIHsIBama GyHkuute no wi. 34 u wi. 35 ot 3AKUCIIKN.

12. “3amectauk-npencenatenst nHa KOH” e 3amectHuk-mpenceaarensat Ha Komucusta 3a
(uHAHCOB HAA30D, PHKOBOJCI ynpasieHue “Hax3op Ha MHBeCTHIIMOHHATA JEHHOCT .

13. “b®B” e “buarapcka ¢ponmosa 6opca” A/l

14. “Uentpannust nenosurap” e “Llentpanen gemosutap” AJl, opraHu3upaH W HU3BBPILBALL
nmerHocT chriacao wi. 127 u cir. ot 3IITIK.

15. “Ilpocniexta” e IIpocnekThT 3a MyOMUYHO TIpemarane Ha JsutoBe Ha JloroBopuusi ®oHx
cwriuacHo 4. 53 u ci. ot 3AKWUCIITKU.

16. “TlpaBunaTa 3a ornienka” ca [IpaBuiaTa 3a orneHka Ha oprTdeiina u onpeensHe Ha HETHATA
CTOMHOCT Ha akTuBUTE Ha JloroBopHusa ®oH/.

17. (usm. — pew. na C/[ om 10.01.2023 2.)*PaboTeH AeH” € IeHSAT, KOWTO ¢ pabOTeH 3aMecTara
3a MmoJlaBaHe Ha MOPBYKH, KBJETO CE MPOAaBaT M M3KYITyBaT o0OpaTHO JsutoBeTe Ha JloroBopHUS
@®oHz, ¥ B paMKUTE Ha pabOTHOTO BpEME Ha MecTaTa 3a I0aBaHe Ha MOPBYKH.

18. “IIppkaBa uneHka” € AbpikKaBa, KOSTO € WwieHKa Ha EBpomneiickus chi03 WK ApyTa IbpKaBa,
KOSITO NMPHHAIeKU KbM EBpOnelickoTo MKOHOMUYECKO TPOCTPAHCTBO.

19. “Tpeta gbppxkaBa” € AbpKaBa, KOSATO HE € WICHKA [0 CMHUCHJIa Ha T. 18.

20. ,,Perynmupan mazap“ mo wi. 152, an. 1 m 2 or 3II®U“ e mHOrocrpaHHa cucrema,
OpraHu3MpaHa W/WIN yIpaBisBaHa OT Ia3apeH OlepaTrop, KOATO cpella WM ChAeicTBa 3a
CpeIaHeTO Ha HHTepEeCHUTe 3a MOKYyTKa U poAax0a Ha (UHAHCOBU MHCTPYMEHTH Ha MHOXKECTBO
TPETH CTPaHU Ype3 CUCTEMATa U B CbOTBETCTBHE C HEIHUTE HETUCKPELIMOHHH ITpaBuiia 10 HA4uH,
pe3yiTaThT OT KOWTO € CKJIIOYBAHETO Ha JIOrOBOP BBB Bpb3Ka C (DMHAHCOBUTE MHCTPYMEHTH,
JONyCHAaTH [JO TBPrOBHUsl CBIJACHO HEHHWTE MNpaBWjia H/MIM CHUCTEMH, JHUIEH3UpaHa U
(yHKIMOHMpaNIa PeIOBHO B CHOTBETCTBHE C M3MCKBAHUATAa HAa TO3M 3aKOH M aKTOBETE IO
npujaraHero My. Perynupan maszap € v Bcsika MHOTOCTPaHHA CHCTEMA, KOSITO € JIMLEH3UpaHa u
(YHKIMOHMpPA B CHOTBETCTBHE C M3UCKBaHUATa Ha Jupextuna 2014/65/EC.

21. “pyr perynupan naszap” e peryJMpas masap, pa3jinueH ot To3u o wi. 152, an. 1 u 2 3[1OU,
(YHKIMOHMpAI] PEIOBHO, TPU3HAT U My OIMIHO TOCTHIICH.

22. "llpexBbpiseMy HEHHHU KHIKA" ca:

a) aKUuU B IPYXKECTBA U APYTY LIEHHHU KHHM)KA, CKBUBAJICHTHU Ha aKIIUH;

6) oOnuramuu ¥ IpyTy GOPMHU Ha CEKIOPUTU3UPAH ABIT (IBITOBH IEHHU KHIDKA);

B) JAPYTH NPEXBbPIISIEMU LIECHHH KHUa, KOUTO JAaBaT IPaBo 3a NPUA00HBaHE HA IPEXBbPISIEMH
LEHHH KHIJKA YpPe3 3allMCBAaHE WM U3BBPILIBAHE HA 3aMSHA.



23. (usm. - pew. na C[lom 13.02.2023 2.) “VIHCTpyMEHTH Ha apUYHUS M1a3ap”’ ca THCTPYMEHTH,
KOUTO OOMYAHO C€ ThPryBaT Ha MApUYHUS N1a3ap, KATO KPATKOCPOUHH IbP>KABHU IICHHHU KHHXKa
(cpkpoBUIIHM OOHOBE), NEMO3UTHH CEPTH(PHUKATH W THPTOBCKH IEHHW KHIKA, KOMTO WMaT
xepekTepuctukute mo wi.ll or Jemurupan permament (EC) 2017/565, ¢ m3kmroueHne Ha
TUTATEKHUTE UHCTPYMEHTH.

24. (nosa — pew. na G/J om 15.06.2021 2.) "MuBecTuTOp" € MHBECTUTOP MO cMUCHIa HA § 1, T. 1 oT
JOIIBITHUTETHATE pa3nopeaon Ha 3aKoHa 3a My OIMYHOTO MpeaiaraHe Ha IEHHH KHUXKA.

25. "]lanoBe Ha KOJIEKTHBHA MHBECTHIIMOHHA cXeMa" ca (UHAHCOBU MHCTPYMEHTH, U3AaICHHA OT
KOJICKTMBHA NHBECTULIMOHHA CXEMa, KOMTO U3pa3siBaT IpaBaTa Ha TEXHUTE MIPUTEKATEIN BbPXY
HeliHUTEe aKTWBH. JsUI0Be Ha KOJEKTMBHA HHBECTHLMOHHA CXeMa O3HayaBa M akOuU Ha
KOJIEKTUBHA MHBECTUIIOHHA CXEMa.

26. (nosa — pew. na CIl om 15.06.2021 2.) "KnueHT" € BCAKO (DM3MUECKO WM FOPUIUYECKO JIUIE U
BCSIKO JIPY’KECTBO, BKJIIOUMTEIHO KOJEKTHMBHAa HMHBECTHIIMOHHA CXeMa, YMATO ACHHOCT ce
yIpaBiisiBa OT YNpPaBJsABAILO APY>KECTBO MM KOETO Ce M0JI3Ba OT yCIyrure mo ui. 86, ai. 2 ot
3AKNUCAIIKN.

27. "KonekTWBHA MHBECTUIIMOHHA cxeMa' € MpeANpPUITHE, OPTaHU3UPAHO KaTO HHBECTUIIMOHHO
JPY’KeCTBO, JIOTOBOPEH (POHJ WU JASJIOB TPBCT, MOJYUYWIIO pa3pellieHHe 3a U3BBbPIIBAHE Ha
neitHoct chrimacHo Jupektusa 2009/65/EO.

28. "KoMmeTreHTHHM OopraHu" ca OpraHMUTE Ha ChOTBETHATa AbpKaBa, KOUTO MMAaT HAJ30pHU
IPaBOMOILKUS 110 OTHOLIEHHE HAa ChOTBETHATA MHCTUTYIIHSL.

29. (nosa — pew. na CI{ om 15.06.2021 2.) "HeTHa croiiHOCT Ha akTHBUTE" € 00IaTa CTOHHOCT Ha
BCHYKH aKTHBH B MOpT(eiiia Ha KOJIEKTUBHATA MHBECTHIIMOHHA CXEMa, HaMaleHa C BCHYKU
3aIbIKEHUSL.

30. (nosa — pew. na CH om 15.06.2021 2.) "llputexkaren Ha IsutoBe" € BCAKO (PH3MUYECKO HIIH
IOPUAMYECKO JIMLIE, KOETO MpUTEXaBa €AWH WM MOBEYE JAsUia B KOJCKTHMBHA MHBECTHIIMOHHA
cxema.

31. "Tpaen HOcHTeN" € CpPEeICTBO 3a MPEJOCTaBsIHE HAa MH(OpMAIMs HAa WHBECTUTOP, KOETO
MO3BOJISIBA HA WHBECTUTOpA Jla ChbXpaHsgBa MH(OpMAIMsTa, aJpecupaHa JMYHO IO HETOo, IO
HA4MH, T03BOJISIBAL MTOCIICABAILIO 3alI03HABAHE C Hesl 3@ MIEPUOJ OT BpeMe, aJCKBaTeH 3a LIEIHUTE
Ha TpPEAOCTaBIHE Ha HH(pOpMAIMATAa W TMO3BOJSIBAL] BBH3MPOU3BEKIAHE HA ChXpaHEHATa
uHpopMaIus 6e3 MPOMEHH.

Ynen 3
Haumenosanue u pupmen 3nax

(1) Haumenosanuero Ha HoroBopuus @ouz e “LIKB IpaiiBut”. HanmeHoBaHueTo ce u3nucaa
JON'BJIHUTEIIHO Ha aHTJIMMCKU e3HuK, KakTo ciieasa: “CCB Private”.

Ynen 4
annu 3a Ynpaenasauwjomo /pyscecmeo

(1) (uzm. — pewsr. na C/[ om 10.01.2023 2.) JloroBopHust @oHJ ce opraHu3upa v yIpaBisBa OT
VYupasnsasamo [lpyxectBo “LIKb Acerc MenwmxmbHT” EAJl, chC cemamumie u amgpec Ha
ynpasnenue: rp. Codus, Oyi. “Ilapurpancko moce” Ne 87, tenedon: (+359 2) 923 47 12; e-mail:
office@ccbam.bg; naTEpHET CTpaHuIa: www.ccbam.bg

VnpasnaBamoro JlpyXecTBO HMa MNpeAMET HA JEHHOCT: YIpaBiIeHHWE Ha JEHHOCTTa Ha
KOJICKTUBHH WHBECTUIIMOHHH CXEMH, BKIIOYHTEIHO yIpaBICHHE Ha WHBECTHIIUUTE;
aJIMUHUCTPHUPAHE Ha JAJI0OBETE, BKIIOUNTEITHO MPABHH YCIYTH M CYETOBO/IHU YCIIyTH BHB BpB3Ka
C yIpaBJIeHHE Ha aKTUBUTE, HCKaHUS 32 MHPOPMAIUsI Ha HHBECTUTOPHUTE, OIICHKA Ha aKTUBUTE H
W3YHCIsIBAHE IIeHAaTa Ha [SUTOBETE, KOHTPOJ 3a CIa3BaHEe Ha 3aKOHOBUTE W3WCKBaHMUS,
yIpaBlieHHEe Ha PUCKa, BOJCHE HAa KHWTATa Ha TMPHUTEXKATEIUTE Ha [SUIOBE, B CIydauTe Ha



M3BBPIIBAHE HA ACHHOCT [0 yIPABICHUE HA KOJICKTHBHA HHBECTULIMOHHA CXEMa C MIPOU3XO0J OT
JIpyra IbpskaBa 4WwieHKa, pa3lpeaeieHre Ha AMBUICHTH U IPYTH IUIAIIaHNA, U3/1aBaHe, IpoJaxoa
U 0o0paTHO W3KyIyBaHE Ha JSUIOBE, H3IBIHEHHE HA JOTOBOPH, BOJEHE HAa OTYETHOCT;
MapKETHHTOBH YCIYTH; YIIPaBJICHAE HA JEHHOCTTAa Ha HAI[MOHAJIHN WHBECTUIIMOHHH (DOHIOBE;
yIpaBlieHHE, B CHOTBETCTBHE CHC CKIFOUEH C KIHMEHTa JOTOBOpP, HAa MOPT(HEI, BKIIOYHTEITHO
nopTdeiin Ha IpeanpHsTHE 32 KOJIEKTUBHO HHBECTHPAHE, BKITIOYBAIL (PHHAHCOBH HHCTPYMEHTH,
mo coOCTBEHa TIpereHKa, O3 CHEeNHMaTHW HapekJaHUus Ha KIHNCHTa; WHBECTUIIMOHHH
KOHCYJITAIlMd OTHOCHO ()MHAHCOBH HHCTPYMEHTH; ChXpaHECHUE U aIMUHUCTPHPAHE Ha JISUTOBE HA
NPEINPUITHS 32 KOJIEKTUBHO HHBECTHPAHE.

YmpasnsBamoro [IpyxectBo nputekapa jmmen3 Ne 61 - Y1/10.01.2019 r. 3a uzpbpiiBane Ha
JIEMHOCT KaTo ymnpasisgBaiio apyxkectBo mo Pemenue Ha KOH Ne 42 - V] oT 17.01.2007 r. u e
BrucaHo B peructbpa Ha KOH ¢ paznopexaane Ne 60 ot 19.01.2007 r.; Bircano € B ThproBckust
peructbp npu Arenuudara nmo Bnucanusta ¢ EMK 175225001.

(2) VYnpasnssamoto py’kecTBO MMa €HOCTENICHHA CHCTEeMa Ha yNpaBlieHHE, ChCTOSIIA CE OT
CbBeT Ha TUPEKTOPHTE.

Ynen 5
Cpox

JoroBopHust @oH ce yupesiBa 3a HEOrpaHUUYEH MEPUOJT OT BpEME.

Ynen 6
eitnocm na @onoa

[Heitnoctra Ha JloroBopHus PoHJ € CBbp3aHa ¢ KOJEKTUBHO MHBECTHUPAHE B IPEXBBHPIIEMU
[EHHY KHUXAa U APYTH JTUKBUTHU (DMHAHCOBH aKTHBH 10 cMHChia Ha 4. 38, an. 1 3JJKMCHIIKHA
Ha MapUyYHHU Cpe/CTBa, HaOpaHM upe3 MyOJIMYHO Mpeulara€e Ha JsuioBe. DOHABT JeiicTBa Ha
MPUHLIMIIA Ha pa3lpeeieHne Ha PUCKa, C Orjie]l HIOCTUTaHe Ha MHBECTULMOHHUTE LEJH 110 4. 7
oT Hactosamure [IpaBumina.

JeiinoctTa Ha @oHAa ce ynpasisBa OT YIpaBisBamoro J(pyxecTBO, ChIVIACHO HACTOSIIUTE
[IpaBuna.

Ynen 7
OcCHO8HU UHBECMUYUOHHU YellU U CIPAmeus

(1) OcHoBHMTE MHBECTULMOHHU Leau Ha JloroBopHus Douf ca:
e pasmpenersiHe Ha J10XO0Jl NPONOPLUOHAIHO Ha MPUTEKAaBAaHUTE OT UHBECTUTOPUTE
nsutose BbB DoHa (TOCpeACTBOM NpepasnpeesieHle Ha OJIYyYeHUTE AUBUACHTH OT
aKLK, BKJIIOYEHH B nopTdeiia Ha PoHAa), IPH YCIOBUS U IO Pejl, ONPENEIEeHH C
te3u [lpaBuina;
e 3ama3BaHe U IO Bb3MOXXKHOCT, HAPACTBAHE HA peajiHaTa CTOMHOCT HAa HHBECTULIUUTE
BBB BPEMETO, C 1IeJI HAPACTBAHE CTOWHOCTTA Ha €UH A1
(2) (usm. — pewr. na ClI om 23.03.2020 2.) DOHABT UHBECTUPA MIPEUMYILIECTBEHO B aKLIMU, ThPTYBaHH
Ha peryJMpaHu ma3apyu B 4y>kOMHa, KOUTO CE€ OYaKBa Ja pa3npelesaT peJOBHO JUBUACHT, KAKTO
M B JSJIOBE HA APYTW KOJIEKTHUBHM HMHBECTUIHMOHHU CXEMH W Ha JPYrH NPEONpUATHS 3a
KOJICKTUBHO HHBECTHPAHE, IUIICH3UPAHH U U3BBPIIBAIIY JICHHOCT B Uy>KOMHA, H Pa3Ipe eI
TUBHIEHT/M0X01. DOHIBPT MOXKE a WHBECTUpAa W B APYTH aKIUH, JBJITOBU LEHHH KHIDKA,
UHCTPYMEHTHU ¢ (PUKCUpPAH JOXOJ, UHCTPYMEHTH Ha MapUyHM Ma3ap, cboOpa3HO AEHCTBAIOTO
3aKOHOJATEJICTBO U MpeABUCHUTE B Te3u [IpaBuiia orpaHndeHus.



(3) (usm. — pews. na CIJ om 23.03.2020 2.) 3a nocruraHe Ha 1enute GOHIBT MpuUIara CTpaTerus 3a
aKTUBHO YIIpaBJeHUE W quBepcuduIupane Ha mopTdeiia, mpu moeMaHe Ha BHCOKO HUBO HA
PMCK TIpEeIBU/I IPEeBeca Ha JISUIOBUTE IICHHU KHIDKA B opTdeiina Ha Donpa.

(4) WuBectunmonHata crpaterus Ha JloroBopaust @oHA npeaABHKIa peaTu3upaHeTo Ha TEKYIIH
JOXOAM ToJ (opMaTa Ha JAWBUICHTH OT BKIIOYCHH B MOpThEina My akIuH, KaKTO U OT
pasnpenensHe Ha TUBUACHTH/IOXO] OT BKIIOYCHH B MOpT(eina My AsiIoBe Ha KOJEKTUBHU
WHBECTULIMOHHU CXEMH U APYTH NPEANPHUATHS 33 KOJECKTUBHO MHBECTUPAHE, KAKTO U aKTUBHO
yIpaBlIeHHE Ha HETOBHSI MOPTQEIT OT IEHHN KHMKA, (PMHAHCOBH aKTUBU U APUYHU CPE/ICTBA.
[Inanupa ce noxydenust or PoHAa JOXOJ OT IUBUACHTH, ChIVIACHO MPEIXOAHOTO U3pPEUCHUE,
na Obae pasmpenesiH B 1oJ3a Ha MpHUTEKarenuTe Ha asiuoBe BbB DoHIa, 1Mo pena w Mpu
yCIOBHUSITA, IPEABUACHH B uil. 24 ot Te3u [IpaBuna.

(5) 3a nocruraHe Ha OCHOBHMTE CH HMHBECTHULMOHHM Lean QPOHABT MOXKE Ja Ipuiara
HOJXOAIIM CTPATETuH 3a MpeAla3BaHe OT Na3apeH, BaJyTeH U IpyTu pUCKoBe (“XeKupaHe”):
C/IEJIKH C OIIMH, (PI0YBPCH, CyaroBe U APYTH JEpUBATH.

(6) (nosa — pew. na G om 23.03.2020 2.) JJoroBopHUsAT DOH/I HMA J1a U3BHPIIBA PETIO-CIIEIKH.

Ynen 8
Hueecmuyuonna nonumura. Cocmae u cCmpykmypa Ha akmugume

(1) C ornen mocTurane Ha WHBECTUIIMOHHUTE CHU Tienu JloroBopHustT MOHT IIe ce MpUIbpKa
KbM IIOJIMTHKA HAa MHBECTHPAHE MPEUMYIIECTBEHO B aKIMH U JAJI0BE HA EMUTEHTH OT UyKOMHa,
pasnpenensy AMBUACHTH/I0X0/, KaTO OIbpKa TakaBa CTPYKTypa HA aKTHUBHUTE M TACUBUTE,
KOSITO J]a My ITO3BOJISIBA Ja M3ITBJIHIBA BHB BCEKH MOMEHT M O€3MPENATCTBEHO JACHHOCTTA CH H
3aIbJDKEHUSTa CH 3a OOpaTHO W3KyNyBaHE Ha [sUloBe, Oe3 Ja ce Hamara mpuObBp3aHo
0cBOOO’KIaBaHE OT TOXOJOHOCHHU aKTHBH.

(2) (oon. — pew. na G om 23.03.2020 2.) JoroBopausit POoHJ HHBECTHPA B CICAHUTE aKTHUBU:

Bunose akTuBu Jsaa oT akTHBUTE
Ha oHaa
AKIHMHM B JAPYy/KeCTBa, TBPryeMH IIPaBa WM APYIHM NPeXBbpJsieMH o 100 %

LHeHHN KHHMKA, EKBHBAJICHTHH HA AaKIWHU, JONYyCHaTH [0 WIU
ThpryBanu Ha Perymupan [lazap mo un. 152, an. 1 u 2 ot 3IIOU unu
ThpryBanu Ha Jlpyr Perynupan I1azap B IppxaBa Unenka, paznuuna ot
Peny6nuka beiarapus, KakTo ¥ JOIMyCHATH 3a ThProBHs Ha oduiuaneH
nasap Ha goHmoBa 6opca uiau ThpryBanu Ha [[pyr Perymupan Ilazap B
Tpera JIppkaBa, KOWTO € BKIIIOYEH B CHCHK, 0J100peH oT Komucusirta
no mpemioxkenne Ha 3amecTHUK-tipenacenarens Ha KOH w/mwnm e
MOCOYEH B an4.

JlsinoBe Ha  KOJEKTHUBHH WHBECTHUHMOHHM CXeMU U/WJH Ho 10 %
AslJIOBe/aKIMM  HAa  JPYrM NpPeANpHsATHS 32  KOJIEKTHBHO
unBectupane (Bxi. ETFs), oTroBapsim Ha n3ucKBaHuUsITa Ha Wi. 38, ai.
1, 1. 5 ot 3SAKUCHIIKH, cbec cepanuiie B JbpkaBa UneHka, pa3nuyHa
ot PenyOnuka bearapus, nwiau B Tpera [IbprxaBa.

AKIOWH, eMHUTHPAHM OT OBJrapckM JApYyKecTBa ¢ JAUBHIACHTHA Ho 30 %
UCTOpUs (3¢ maxusa ce cuumam OpyxHcecmeama, KOUmMo ca
pasnpederunu OugUOeHm noHe NO OMHOUleHUe HA NOoCcieOHume mpu
Gunancosu 2o0unu), KaKTO M THPTyeMH I[IpaBa WU JPYTU
NPEXBBPISEMH LIEHHU KHUXKA, €KBUBAJIEHTHHU Ha aKLUU B OBJITApCKH
Jpy’KecTBa ¢ AUBHUJCHTHA UCTOPUS, JOIMYyCHATH A0 WIN ThPIyBaHU Ha
Perynupan Ilazap mo un. 152, an. 1 u 2 ot 3[IDU unu TepryBanu Ha
Hpyr Perynupan [1azap B Penybnuka bearapus, Bkin. bOB.




CJeHUTEe IBJITOBM LHEHHH KHHMKA M MHCTPYMEHTH HAa NapUYHHUS o 40%
nasap:
e [IGHHU KHW)XXAa U MHCTPYMEHTH Ha NApU4HU 11a3ap, EMUTUPaHU
ot Penybnuka bwirapus unm apyra IspkaBa UneHka;
® [ICHHU KHW)Xa U MHCTPYMEHTH Ha MApUYHHS Ma3ap, EeMUTHPaHU
WIM TapaHTUPaHW OT LEHTPAJTHH, PErMOHAIHM WIA MECTHHU
opranu B PemyOnuka benrapus wim B npyra [IppkaBa Unenka,
ot bearapckara HaponHa 0aHKa, OT IIEHTpaiHa OaHKa Ha JpyTra
HbpxaBa Ynenka, or EBpomneiickata neHTpanHa OaHKa, OT
EBpomneiickust cpro3 wim oT EBpomneiickata WHBECTHIIMOHHA
Oanka, ot Tpeta IppkaBa, a B cnydanTe Ha (eaepanna IppKaBa
- OT €/IMH OT WIEHOBETE Ha (pe/iepaHaTa JbprkaBa, OT MyOInYHa
MEXIyHapOJHa OpraHu3alys, JOIyCHATH 0 WIHM ThpPIyBaHU Ha
Perynupan [Tazap mo wi. 152, an. 1 u 2 ot 311®OU unu TepryBanu
Ha [lpyr Perymupan Ilazap B [IbpkaBa UneHka, KakTo H
JIOITyCHATH 3a ThPrOBUS Ha O(ULIMaNEH na3zap Ha poHa0Ba 6Gopca
uiu TepryBanu Ha Jpyr Perynupan Ilazap B Tpera [dbpikasa,
KOMTO € BKJIIOYEH B CHHCBK, 0a00peH or Komwucusta no
npeioxkenne Ha 3amecTHHK-Tipeacenarens Ha KOH w/umm e
IIOCOYEH B an.4;
® KOpPIIOpaTHBHM OOJWTalid, BKJI. HIIOTEYHH OOJIMTALUH,
JIOTIYCHATH 10 WK ThpryBanu Ha Perymupan [1azap no ui. 152,
an. 1 u 2 or 3[1OU unu Teprysanu Ha Hpyr Perynupan I[1azap B
HbpxaBa UneHka, KakTo W JONYyCHaTH 3a TBProBUS Ha
odunmanen mazap Ha GoHmOBa OOpca WM THPryBaHW Ha [J[pyr
Perynupasn ITazap B Tpeta J[bpaxkaBa, KOWTO € BKIIOYEH B CIIHCHK,
onobpen or Komucusra mno mnpeanoxeHne Ha 3aMECTHUK-
npencenarens Ha KOH w/unm e mocoueH B an.4;
e YHCTPYMEHTH Ha MapU4YHUA IIa3ap U3BBH TE€3H, ThPryBaHU Ha
perysvpas nasap, OTTOBapsIIM Ha M3MCKBaHUATA Ha Wil. 38, ai.
1, 1. 9 or 3AKUCIAIIKHA.
Bsiorose B KpeIuTHM MHCTHTYIHH, [JIATUMU IIPU [TOMCKBAaHE WUJIU 3a o 40%
KOHWTO CBIIECTBYBA MPABOTO J1a OBJAT M3TETJICHH MO BCSKO BPEME, U C
JaTa A0 Majex He moBede oT 12 meceua; KpeIWTHUTE MHCTUTYLUH B
Tpera [IppxaBa TpsiOBa a cra3BaT MpaBWiIa U J1a ca 00EKT Ha HAI30p,
kouto Komucusita mo mpemiokeHrne Ha 3aMECTHHK-TIpEAcenaTesns Ha
K®H e onpeaenuia 3a €eKBUBAJICHTHU HA TE€3U CHIVIACHO MPABOTO HA
EBponeickust Chro3.
JdepuBaTuBHA ¢punancosn HHCTPYMEHTH, BKJIFOUUTEITHO Ho 10%
€KBHBAJICHTHH Ha TSAX MHCTPYMEHTH, 3aIbJDKEHUSTA 110 KOUTO MOTaT Jia
ObIaT M3MBIHEHN Ype3 MapuyHo IJIalaHe, ThPryBaHU Ha PeryJnpaHu
naszapd, OTroBapsilM Ha HW3MCKBaHUsATa Ha 4i. 38, am. 1, 1. 7
3AKUCAIIKN wim B nepuBaTHBHH (UHAHCOBH HWHCTPYMEHTH,
THPryBaHH Ha H3BBHOOPCOBH I1a3apH, OTTOBAPSIIA HA H3UCKBAHUATA HA
. 38, an. 1, 1. 8§ 3SAKMCAIIKH.

(3) AkuTe Ha KOMIIAHWH, Pa3NpeAessIIy TUBUICHT, Ca OCHOBHHUAT ()OKYC Ha HHBECTHIINUTE
Ha @onna. Jlopu mpu craja B ma3zapHaTa [I€HA Ha aKIUHUTE, HAPAaBeHUTE WHBECTULMHU I1[€ UMaT
3a LeJ1 IOCTUTaHe Ha J0XO0J OT AUBMJCHTU. Bb3MOXKHO € pu chTpeceHus Ha (hoHI0BUTE OOpCH
W/Win HeOJIaronpusATHY Na3apHU YCJIOBHS, KaKTO U C LeJl NOJAbpKaHe Ha JMKBUAHOCT, J1a ce



npuberHe KbM WHBECTHIIMM B JIBJITOBHM IICHHW KHIDKA, MHCTPYMCHTH Ha TApUYHHS Tazap H
OAHKOBH JICTIO3UTH, CHIIIACHO MPEJABUICHUTE B ajl. 2 OrPaHUYCHUS.

(4) [Mazapure B Tpetn bpkaBu (3a€AHO CHC WIHM W3BHH MocodeHUTE B cniichbka or KOH), Ha
konTo DOHIBT MOXKE J]a HHBECTHUPA, Ca.

ABcTpanus Australian Securities Exchange
AnbGanus Bursa e Tiranés
ApkeHTHHA Buenos Aires Stock Exchange
ApmeHus Armenia Securities Exchange
baxpeiin Bahrain Bourse
Bbenapyc Belarusian Currency and Stock Exchange
bocua n Xeprieropuaa Sarajevo Stock Exchange
Bpazunus Sao Paulo Stock Exchange/BM&F Bovespa
BenukoOpuTaHus U 33 IMOPCKH TEPUTOPHH London Stock Exchange
London International Stock Exchange
Aquis Stock Exchange
AIM
Buernam Ho Chi Minh Stock Exchange
I'py3us Georgian Stock Exchange
Eruner Egyptian Exchange
Wspaen Tel Aviv Stock Exchange
agns Bombay Stock Exchange
National Stock Exchange of India
Nunonesus Indonesia Stock Exchange
Kazaxcran Kazakhstan Stock Exchange
Kanana Montreal Exchange- 3a nepuBatu 1 ungexcu
Toronto Stock Exchange
Karap Qatar Exchange
Kurait Shanghai Stock Exchange
Hong Kong Stock Exchange
Kopes Korea Stock Exchange
Kyseiit Kuwait Stock Exchange
CeBepHa Makenonus Macedonian Stock Exchange
Mexkcuko Mexican Stock Exchange/ Bolsa Mexicana de
Valores
Manaiizus Bursa Malaysia
Hosa 3enmauausa New Zeland Stock Exchange
Hopserus Oslo Bers
OAE NASDAQ Dubai
Abu Dhabi Securities Exchange
Dubai Financial Market
Pycus MockoBcka MeXy0aHKOBa BaJyTHa Oopca
(MICEX)/ Moscow Interbank Currency
Exchange
Pycka ThproBcka cuctema RTS/ RTS Stock
Exchange
Moscow Exchange
Caymurcka Apabus Saudi Stock Exchange/Tadawul
CAIIL American Stock Exchange
NYSE Arca
Chicago Board of Trade




Chicago Board Options Exchange
Chicago Mercantile Exchange
NASDAQ Stock Market
New York Stock Exchange
Pacific Exchange
Copbus Belgrade Stock Exchange
Cunranyp Singapore Exchange
TaiiBan Taiwan Stock Exchange
Tatiass Stock Exchange of Thailand
Typius Istanbul Stock Exchange/Borsa Istanbul
VYkpaiina PFTS Stock Trading System
OuIunuH" Philippine Stock Exchange
XbpBaTUs Zagreb Stock Exchange
UYepHa ropa Montenegro Stock Exchange
Yuiu Santiago Stock Exchange
[IBeitnapus Zurich Stock Exchange/ SIX Swiss Exchange
I0AP JSE Securities Exchange South Africa
SnoHus Tokyo Stock Exchange

(5) (usm. — pew. na G/J om 23.03.2020 2.) @OHIABT MOXKE Ta MPUAOONBA JEpPUBATUBHU (DUHAHCOBHU
WHCTPYMEHTH CBITIACHO MPEABUACHOTO B aJl. 2 CaMo C LIeJ XeKUPaHe.

(6) ®oHOBT HE MOXKE JAa MHBECTHPA B MPEXBHPJIAEMHU LIEHHN KHUKA M UHCTPYMEHTH Ha TApUYHUS
rasap U3BHH TE€3H, IOCOYCHH B all. 2 Ui 5, ToBede oT 10 Ha CTO OT aKTUBUTE CH.

(7) ®ongbT HE MOXeE A MpUIOOMBA IEHHH (0IarOpPOIHN) METANN U CePTH(PHUKATH BBPXY TAX.
(8) HdoroBopHusaT (GoHI MOXKE Ja ABPKU JOMBIHUTEIHN JTUKBUIHUA aKTUBU mox (opmaTta Ha
MapUYHHU CPEICTBA HA Kaca.

Ynen 9
Hneecmuyuonnu ozpanuyenus

(1) YmpamnsBamoTo ApYy>KECTBO HE MOXKE Ja MHBECTUPA MOBEYE OT 5 Ha CTO OT aKTUBUTE Ha
®doHma B MPEXBHPISIEMHU I[EHHN KHIDKA WIIM B MHCTPYMEHTH Ha TIAPWYHMUS T1a3ap, U3IaJeHH OT
€IHO JIULIE.

(2) YmpaBnsBamoTo IpyecTBO HE MOXe Jja MHBecTupa noseye oT 20 Ha CTO OT aKTUBHUTE Ha
®donma BBB BJIOTOBE B ¢1HO Jjniie 1o wi. 38, air. 1, T. 6 ot 3AKMCIAIIKH (B eqna O6anHka).

(3) (usm. — pew. na CIJ om 10.06.20262.., 6 cuna om 25.06.2026 2,) Puckopara excrio3unus Ha @onja 1mo
cleNika ¢ JIepUBATUBHU (PMHAHCOBM MHCTPYMEHTH 4pe3 IEHTPAJICH KOHTPAreHT, JIMIICH3UPaH
cbraacHo 4wi. 14 ot Pernament (EC) Ne 648/2012 na EBponeiickust mapinamenT 1 Ha ChBeTa oT 4
toru 2012 r. OTHOCHO W3BBLHOOPCOBUTE JIEPUBATH, IICHTPATHUTE KOHTPATCHTH U PETHUCTPUTE HA
tpamzakiuu (OB, L 201/1 ot 27 ronu 2012 r.), Hapu4aH mo-HataThK ,.Permament (EC) Ne
648/2012", unu upe3 LEeHTpaIeH KOHTPAreHT, MPU3HAT ChIIACHO WI. 25 OT ChIIUS PEriiaMeHT, He
MOKe Jia HaaxBbpIs 10 Ha CTO OT aKTUBUTE, KOTAaTO HACPEIIHATA CTPaHAa € KPeIUTHA HHCTHTYIIHSI
mo ui. 38, an. 1, 1. 6 or 3AKUCHAIIKH, a B ocTaHanuTe ciy4au - 5 Ha CTO OT aKTUBUTE.

(4) (usm. — pewt. na C{ om 10..06.2026¢.., 6 cuna om 25.06.2026 2.) YHpaBJ'ISIBaIHOTO JPYKeCTBO MOXKeE Ja
naBectupa 10 10 Ha cTo OT akTmBUTe Ha (DPOHIA B MPEXBBHPISICMH I[ICHHU KHIDKA WU B
MHCTPYMEHTH Ha TApUYHUS Ta3ap, M3IaJCHU OT €IHO JIHMIE, CaMO INPH yCJIOBHE, Ye oOImaTa
CTOWHOCT Ha MHBECTHLIMUTE B JINLIATA, BBB BCSIKO OT Kouto MDOHIa MHBECTHpa MOBEYE OT 5 Ha
CTO OT CBOMTE aKTWBH, He HaaBuimaBa 40 Ha cTo OT akTuBUTe Ha DoHAA. OTPaHUYESHUETO TI0
MPEIXOAHOTO U3PEUCHHUE HE CE IIPUiIara OTHOCHO BJIOTOBETE B KPEIUTHUTE HHCTUTYLIMU, BBPXY
KOUTO C€ OCBLIECTBSIBA MNPYICHUMAJICH HAA30p, KaKTO M KbM CHEJIKHUTE C JECPUBATHBHU
(MHAHCOBH MHCTPYMEHTH C T€3W MHCTUTYIWH. [Ipm m3umcisBane Ha oOmiara CTOHHOCT Ha
aKTUBUTE IO H3pPEYCHHE MBPBO HE CE B3eMAaT MNPEABHJI MPEXBBHPISIEMUTEC LEHHU KHHUXA H



MHCTPYMEHTHTE Ha MapuyHus nas3ap mno ai. 6 u aju. 7.
(5) (usm. — pew. na CH om 23.03.2020 2., usm. — peur. na CJl om 10.06.20262., ¢ cuna om 25.06.2026 2.)
HesaBucumo ot orpanndenusTa o ai. | — 3, @oHIbT He MOKe 1a KOMOMHHMpA UHBECTULIMUTE B
IIPEXBBPIISIEMHU LIEHHU KHWKA UM MHCTPYMEHTH Ha IapU4HMs 1a3ap, U34aJEHU OT €HO JIUIE,
BJIOTOBETE IIPU TOBA JIULIE, KAKTO U €KCIIO3ULUATA KbM CBIIOTO JIMIIE, Bb3HUKHAJA B PE3yiTaT Ha
C/IEJIKM C IepUBAaTUBHU (PMHAHCOBH MHCTPYMEHTH, KOUTO HE ca IPEMUHAIHN LIEHTPaIEeH KINPUHT
Ype3 IeHTPaJIeH KOHTPareHT, TulleH3upan cbriiacHo Wwi. 14 ot Pernament (EC) Ne 648/2012 unu
4pe3 [EHTPaJIeH KOHTPAreHT, IPU3HAT ChIJIACHO 4. 25 OT ChIIMS PErVIAMEHT, KOraTo B pe3yJITar
Ha TOBa KOMOHMHHpaHe oO0IIaTa CTOMHOCT Ha TE€3W MHBECTHIMH Ine Hamsumu 20 Ha CTO OT
AKTUBUTE MY.
(6) YmpaBmsBamoTO IPY’KECTBO MOXKE J1a MHBECTHpPA 10 35 Ha cTo OoT akTuBUTE Ha DoHAA B
MPEXBBPISEMH LICHHU KHUA U MHCTPYMEHTH Ha MAPUYHUSA 1a3ap, U3aJCHU OT €JHO JIULIE, aKO
LEHHUTE KHWXA U MHCTPYMEHTHTE Ha NapUYHHs Na3ap ca W3JaJeHH WIM TapaHTHPaHH OT
Peny6muka bearapus, npyra IbpkaBa UneHka, OT TEXHH PEerMOHATHU WIM MECTHH OpPTaHH, OT
Tpera bpkaBa win oT myOaudHa MEXIyHApOJHA OpraHU3alus, B KOSTO YJeHyBa IIOHE €IHa
HwpxaBa UneHka.
(7) (usm. — pew. na CII om 23.03.2020 2., usm. — pewenue na CJJ om 10.01.2023 2.) POHIBT MOXKE aa
WHBECTHpa 10 25 Ha CTO OT aKTHBHTE CH B IMOKpHUTH oOmmramuu. OO0mara CTOWHOCT Ha
WHBECTULIMUTE 110 U3PEUYEHUE IbPBO, HAAXBBPJIALIN OTPAHUYEHHUETO 110 aJl. 1 3a eKCIIO3ULIUU KbM
€IMH EMUTEHT, HE MOXe€ J]a HaaXBbpiisi 80 Ha CTO OT aKTUBUTE Ha KOJIEKTUBHATA MHBECTUIIMOHHA
cxeMma. [IpexBbprsieMuTe [IEHHH KHUXKa U MHCTPYMEHTHUTE Ha MapU4HUs Ia3ap 1o aji. 6 u 7 He ce
B3€MaT IIPEJBU] 3a LIEJIUTE HA OTPAHUYEHUETO 110 all. 4.
(8) (usm. — pews. na G/T om 23.03.2020 2.) VIHBECTHIIMOHHHUTE OTpaHUYEHUs Mo ain. 1 - 7 He Morar fa
ObgaT KOMOMHHpaHH, KOTaTO B pe3yJTaT Ha TOBa KOMOMHHpaHe o0InaTa CTOMHOCT Ha
UHBecTULIMHUTE HAa DOHAA B IPEXBHPIIIEMHU LIEHHU KHI>KA MJIM HHCTPYMEHTH Ha TapU4YHU [1a3ap,
U3JaJCHU OT €HO JIUIIE, BIOTOBETE IIPU TOBA JIUIIE, KAKTO U €KCIIO3ULUATA KbM CBILOTO JIUIIE,
BBb3HUKHAJIA B PE3YJITAT Ha CAEJKH C IEPUBATUBHU (PMHAHCOBU MHCTPYMEHTH ChIVIACHO ail. | - 7,
11le HaABUIIX 35 Ha CTO OT AKTUBUTE MY.
(9) (omm. —pew. na CIJ om 23.03.2020 2.)
(10) (usm. — pews. na CI om 23.03.2020 2.) dpyxecTBara, BKIIOYEHH KbM €JHA Ipyma 3a LeJIuTe Ha
CHCTaBsIHE Ha KOHCOMUANPAH (PMHAHCOB OTYET CHIVIACHO MPU3HATUTE CUETOBOIHH CTaHIAPTH, CE
pasriexaar KaTto €JHO JIHIIE [IPH MPUIaraHe Ha OrPaHuYCHUATA 110 TPEAXOJHUTE ATHHEH.
(11) OOmara CTOMHOCT HA MHBECTUIIUHTE B MIPEXBHPIIIEMH IEHHH KHM)KA MM HHCTPYMEHTH Ha
NapUyHUs N1a3ap, EeMUTUPAHU OT APYKECTBaTa B €Ha TpyIa, He MOXe J1a HaaxBbpis 20 Ha cTo
OT CTOMHOCTTA Ha akThuBUTE Ha DOHIA.
(12) Horoopuust ®oHx HE MOXKe J1a NpUAOOMBa IIOBEYE OT:

1. mecer Ha cTo OT aKIMUTE O6€3 MPaBO Ha IJ1ac, U3J1aACHU OT €HO JIUIIE;

2. eceT Ha CTO OT OOJIMrallMuTe WIN APYTH JBIATOBH LIEHHU KHUKA, U3/1aICHU OT €THO
TuIE;

3. IBajieceT U MET Ha CTO OT ASUIOBETE Ha €1HA KOJEKTUBHA MHBECTUIIIOHHA CXEMa UJIU
JIpyro NpeAnpusaTHE 3a KOJIEKTUBHO MHBECTHPAHE, KOETO OTrOBaps Ha M3UCKBAHMATA Ha 4il. 4,
an. 1 ot BKIWUCOIIKH,

4. necer Ha CTO OT UHCTPYMEHTHUTE Ha NMapUyYHUA Nas3ap, U34aeHU OT €AHO JIULE.
(13) (usm. — pews. na G om 23.03.2020 2.) OrpanuueHusita mo an. 12, . 2, 3 u 4 He ce mpuJjarar,
KOraTO B MOMEHTa Ha IIPpUJ00MBaHE HAa MOCOYEHUTE UHCTPYMEHTH DOH/Ia HE MOXKE J1a U3YHCIIH
OpyTHaTa cyma Ha ABJITOBUTE LIEHHU KHU)KA, HA MHCTPYMEHTHUTE Ha ITapUYHUS Ta3ap WK HETHaTa
CTOWHOCT HAa EMUTHPAHUTE IECHHU KHIDKA.
(14) (usm. — pew. na CI om 23.03.2020 2.) YIpaBisBallOTO JPY>KECTBO MOXE Jla MHBECTHpA HE
noBeue ot 10 Ha ctro oT aktuBuTe Ha DOHAa B [sA70BEeTE HA €IHA U ChIIAa KOJICKTHUBHA
WHBECTUIIMOHHA CX€Ma MJIM JPYTO MPEANpHUsITHE 32 KOJEKTUBHO MHBECTHpaHe o 41wi. 38, ai. 1,



1. 5 ot 3AKMC/IIKH, He3aBUCHMO Iaii € ChC CENaIuINe B IbpkaBa YiICHKA WU HE.

(15) OOmmaT pasMep Ha HHBECTHUIMUTE B JSUIOBE HAa TPCATPUATHS 332 KOJCKTHUBHO
WHBECTUPAHE, PA3JINIHU OT KOJEKTUBHA MHBECTHLIMOHHA CXeMa, HE MOKe Ja Haasumasa 10 Ha
cTo oT akTuBUTe Ha DoHAA.

(16)  (usm. — pews. na CI{ om 23.03.2020 2.) Ob11aTa CTOMHOCT Ha eKcro3unusTa Ha GoHa, CBhp3aHa
C ICpUBaTHBHU (PMHAHCOBU WHCTPYMEHTH, HE MOXKE J1a ObJIe MO-ToJIsIMa OT HETHATa CTOMHOCT Ha
akTuBHUTE. QOHABT MOXKE J1a UHBECTHPA B IEPUBATUBHH (PHHAHCOBU HHCTPYMEHTH, TIPHU CTIa3BaHE
Ha m3uckBaHusiTa Ha Wwi. 45, an. 9, 10 u 11 ot 3AKUCIIIKHM u npu ycnoBue ye eKCro3uLusITa
KbM 0a30BHTE aKTHBH OOIIO HE HAAXBBPJII MHBECTHLIMOHHUTE OTPAaHHYCHHSA 1O wWi. 45 oT
3AKMUCAIKHA.

(17) OrpannyenusiTa B TO3M WIECH HE ce Ipwuiarat, korato QOHIBT yNpakHsABA MpaBa Ha
3aMuCBaHe, MPOU3THYAIIM OT IPEXBHPIISIEMH [IEHHU KHUXKA U UHCTPYMEHTH Ha Mapu4HMUs 1masap,
KOHWTO Ca 4acT OT HETOBUTE aKTUBH.

(18) B cpok g0 6 Mecena oT osyuaBaHe OT Y paBisBamioTo J[pykecTBo Ha pa3pelieHrneTo 3a
opraHu3MpaHe U ynpapieHue Ha DOHJa U MpU cla3BaHe Ha MPUHIMIA 3a pa3lpeleieHue Ha
pucka, @OoHABT MOXKE Ja HE Npuiara MoCOYEHHWTE B TO3M 4J€H OrPaHMYEHHUs BbB BpPbB3Ka C
ycTaHoBeHHUTE B 4Jl. 45 - 48 ot 3AKMCAIIKN.

(19) Ilpum mapymieHHEe Ha WHBECTHIIMOHHUTE OTPAHUYEHUS IO TO3M WIEH MO MPUYUHHU U3BBHH
KOHTpOJIa Ha Y IpaBisABaiioTo JpyKecTBO UK B pe3yJITaT Ha yIIpaKHsIBaHE [TpaBa Ha 3aIlMCBaHE,
TO MPUOPUTETHO, HO HE MO-KHCHO OT IIECT Mecella OT Bb3HUKBAaHE Ha HAPYIIEHUETO, Ype3 CIIETKU
3a mpojaxxOa npuBexIa akTuBUTE Ha DOH/IAa B CHOTBETCTBHE C MHBECTUIIHOHHHUTE OTPAHUICHUS,
Karo OTYMTAa HMHTEPECUTE Ha NPUTEKATEIUTEe Ha [saJ0Be. B ciywyante mo mpenxogHOTO
U3peucHue, YNOpaBisaBamoTo [pyKecTBO € JIBXHO B 7-IHEBEH CPOK OT WU3BBPIIBAHE Ha
Hapymenneto na ysegomu KOH, karo mnpemocraBum wuHpoOpMamus 3a TNPUYIUHUTE 3a
BB3HMKBAHETO My W 3a MpPEONpPUETHTE MEPKH 3a OTCTpaHsBaHETO My. MHpopmamms 3a
NPeINPUETUTE MEPKH HE Ce MPEACTaBs, aKO HAPYIIEHHUETO € OTCTPAHEHO JI0 MPEACTaBSIHE Ha
YBEIOMJICHHUETO.

Ynen 10
Jukeuonocm na @onoa. /lonvinumesnnu U3UCKGAHUS KbM UEHHUME KHUJICA,
UHCMPYMEHmMUme Ha NAPUYHUA NA3ap u opyzume aKkmueu, 8 Koumo Ponovm moiice oa
uHeecmupa

(1) Ilpu ynpaBnenne nHa PoHma YmpaBisBalUIOTO APYKECTBO € IIBKHO Ja HWHBECTUPA B
JMKBUIHU TIPEXBBPISIEMU IICHHU KHIDKA M JPYTH JIMKBUIAHU (PUHAHCOBH aKTUBH 110 Wi. 38 OT
SAKUCAIIKHY, kakTo U a moaabpka TakaBa CTPYKTypa Ha akTUBHUTE M nacuButTe Ha PoHIa,
KOSITO Jla TMO3BOJIABA Ja C€ M3IBJIHABAT BbB BCEKH MOMEHT 3aJIbJDKEHHUSTa MO OOpaTHOTO
U3KyIlyBaHe Ha AsuioBeTe Ha Donpa.

(2) VYmnpapnsBamoTo Jpy>KeCTBO He Moxe J1a n3nara @oHza Ha pUCKOBE, KOUTO HE ChbOTBETCTBAT
Ha PUCKOBUS MY IpoduL.

(3) VYnpasmsBamorto apyxectBo npuema IlpaBuma 3a moaappikaHe U yOpaBieHHE Ha
JIUKBUIHOCTTA Ha POHAA, B KOUTO CE TOCOYBAT NPUHIMUIIUTE U METOIUTE HA YIIPaBJIEHUE, KAKTO
U [IpaBaTa U 3aJb/DKEHUATA Ha JINLATa, OTTOBOPHH 3a YIIPaBJIEHUETO, OTYETHOCTTA U BBTPELIHUS
KOHTPOJI BEPXY JIMKBUJHOCTTA.

(4) YnpapisBamoTo APYKECTBO € ATBKHO IOCTOSHHO J1a CIeu 3a JUKBUAHOCTTa HAa DoHa.
(5) AxTuBHM, BBpPXy KOMTO € Y4YpeIeH 3ajol MM HMMa JpYro OrpaHHYEHHE 3a TSIXHOTO
n3non3BaHe oT POHMIA, HE CE CUNTAT 3a JTUKBUIHH.

(6) JonbIHUTENIHN M3UCKBAHUS KbM LIEHHUTE KHWXKA, MHCTPYMEHTHUTE Ha MapU4yHUS IMa3ap H
IpyruTe (UHAHCOBM HWHCTPYMEHTH W aKTHBH, B KouTo wuHBectupa J[loroBopuust doHnx,
BKJIFOUMTEITHO 110 OTHOIIIEHHUE HA TAXHATa JUKBUAHOCT, Ca YCTAHOBEHH B IIIaBa BTopa, Pasaen 111
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Ha HapenOa Ne 44.
Ynen 10a

Ilonumuxka 3a o6e3neuenuama
(Hos — pew. na C[{ om 23.03.2020 2.)

Q) VYupasmaBamoto /[lpyxectBo mnpuema u mpuiara [lomuThka 3a oOe3lnedeHHE W
pEHHBECTHpaHEe Ha Mapu4HO oOe3NedeHHre C e perijaMeHTHpaHe pela 3a OIpelensHe Ha
pa3mepa Ha U3MCKBAHOTO 00€3MeueHNe MPH U3IMOI3BaHEe HAa TEXHUKH 33 e(PEKTHBHO YIIPABICHUE
Ha moprdeiina Ha PoHTA M CKIIIOYBAaHE HA CAEIKH C M3BBHOOPCOBO THPI'YBAaHH JICPUBATHBHU
UHCTPYMEHTH, KaKTO U OCJIEBAIOTO CIIe/IeHE U YIPaBJIeHUE Ha CTOMHOCTTa Ha 00e311eYEeHUETO.
(2) Bcewnuku aktuBH, nosydenu ot Jloropopuust @oH B pe3ynTaT Ha U3M0I3BaHE Ha TEXHUKH
3a e()eKTHBHO yIpaBjieHue Ha nopTdeiina, ce pasriexaar kato o0e3neuyeHue.

3) OneHkara Ha oOesnedeHusITa, noiaydeHu orT DoHma B pe3ynraT Ha H3MOJ3BaHE Ha
TEXHUKHU 32 €(pEKTUBHO YIpaBieHUE Ha MOpTdeiina, KaKTo U Ha TAXHOTO PEHHBECTHPAHE, CE
U3BBPLIBAT OT cinyxutenute Ha Otaen ,,AHanu3 U yInpaBieHHEe Ha pUCcKa™ Ha YIPaBisBalIOTO
HpyxecTBo.

(@) [Ipu uzuucnsaBanero Ha mparosete no wi. 45 u 46 3AKNUCIIIKU ce BkmtouBa prckoBaTta
excro3uius Ha PoH/Ia KbM HACPELIHA CTPaHa B PE3yJITaT Ha CHIENIKH C U3BbHOOPCOBO ThPIyBaHU
JIepUBaTUBHU MHCTPYMEHTH U TEXHUKU 3a €(QEeKTHBHO YympaBieHue Ha noprdein. Oraen
»AHaJIN3 U yIIpaBIeHNE HA PUCKA* ChC CHICHCTBHETO HA OTIEN ,, YIIpaBICHUE HA MOPTHEHITN 1
KOJIEKTHBHYM MHBECTHIIMOHHU CXEMH'‘ Ha YIIpaBiIsABamoTo [[py’kecTBO cieau 3a Cra3BaHETO Ha
orpaHuueHusTa B moprdeitna va donma.

%) (usm. — pews. na C/J om 10.01.2023 2.) B cimyuaute, Korato oT UMeTO U 3a cMeTka Ha DoHpa ce
U3BBPIIBAT CJACIKH C M3BHHOOPCOBM (DMHAHCOBU JEPHBATH M C€ M3MOJI3BAT TEXHUKH 3a
e(eKTUBHO YIpaBJICHUE Ha MOpTQeiiia, BCIKO oOe3neueHre, U3MOA3BaH0 3a HaMalsiBaHE Ha
pUCKOBaTa €KCIO3MLHA KbM HAaCpelIHAaTa CTpaHa, 1O BCSKO BPEME OTTOBapsi Ha CIEAHUTE
KPUTEPHHU: a) JTUKBUIAHOCT - BCSIKO 00E3MEYCHHE, KOETO HE € TOIYYeHO B IMapHYHH CPEICTBA,
clie[iBa J]a ©Ma BUCOKA JIMKBUAHOCT U Jja C€ ThPryBa Ha PETYJUPaH Ma3ap Wil B MHOTOCTpaHHA
cHcTeMa 3a ThPrOBHS C TIPO3PAYHO OTpEIeIsTHE Ha IEHUTE, Taka 9e J]a MoXke Ja Ob/1e MpoIaieHo
OBp30 Ha IeHa, OJM3Ka A0 OCTOMHOCTSABAHETO Mpeau Npojaxdara; MOJy4eHOTO oOe3leueHHe
cjenBa Ja OTroBaps Ha m3uckBanusara Ha wi. 49 3JIKMCIIKH; 0) oneHsBaHE - MOIYyYESHOTO
o0e3neueHue cieBa a ObJe OLEHABAHO Hali-MaJlKoO €IMH IbT Ha JIeH M aKTHUBH, IOKa3Balll
royisMa U3MEHYMBOCT Ha LIeHaTa, HE CJIeJBa Jla Ce MpHueMaT KaTo o0e3neueHre, OCBEH ako He ca
NpeJBUJICHH J10CTaThbYHO KOHCEPBATMBHHM PABHUILA HA €BEHTYaJIHM 3aryOH; B) KauecTBO Ha
€MHUTEHTa - IOJIy4eHOTO 00Oe3NedyeHue cliefiBa Ja € C BHCOKO KauyecTBO; I') Kopenanus -
00e3neueHHeTo, MOJYyYeHO OT KOJIEKTUBHATA MHBECTUIIMOHHA CXEeMa, Clie/iBa Jja Ob/ie n3aieHo
0T cyOeKT, KOITO € He3aBUCHM OT KOHTpareHTa M OT KOHTO ce ouakBa Jja HEe HPOSIBH CHJIHA
3aBUCUMOCT OT pe3yJTaTUTe OT JeWHOCTTa Ha KOHTpareHTa; M) JAuBepcuHKanus Ha
o0e3neueHneTo - 00e3MedYeHneTo cieiBa Aa Oblae JUBEpCH(PHULUUPAHO IO OTHOIICHHE Ha
IBbpPXKaBH, Ta3apd U €eMUTEHTH, KaTO PUCKBT 3a JaJicH eMUTeHT He HaaxBbpist 20 % ot HeTHaTa
CTOMHOCT Ha AaKTMBUTE HAa KOJEKTHBHATA WHBECTUIMOHHA CXEMa; €) PUCKOBETE, CBBP3aHH C
yIpaBIEHUETO HAa 00€3MEeYEHUETO - PUCKOBETE CIIe/(Ba Ja ca UACHTH(PHUINPAHH, YIPABISIBaHA U
CMEKYEHH IOCPEACTBOM Ipolleca 3a YIpaBJieHHE HAa PHUCKA; >K) NPHU MPEXBBPJSHE Ha s
MOJYYEHOTO 00e3MeueHNe ce JbPKU OT ACTIO3UTAps Ha KOJIEKTUBHATA HHBECTHIIMOHHA CXEMa; 3)
JOTOBOPHUSI (POHI MOXKE Ja MPUCTHIIH KbM H3ITBIHEHHE BHPXY IMOJYYEHOTO 00E3MEeUeHHE 110
BCSIKO BpeMe 0e3 1m030BaBaHe Ha HacpeIlHaTa CTpaHa WM OJOOpEHHUE OT Hesl; W) HEMapHIHOTO
o0e3neueHre He MOXeE Jla Ce MpojJaBa, PSMHBECTHpA WM 3ajara; K) MapuyHoTo o0Oe3redeHune
MOKe caMo Ja ObJe: (1) BIOXKEHO Ha eno3uT B juie mo wi. 38, an. 1, T. 6 3JAKMCIIKU; (i1)
MHBECTUPAHO BHB BUCOKOKAUYECTBEHU AbP)KaBHU (PMHAHCOBU MHCTPYMEHTH; (iii) M3MOI3BaHO 32
LIeJIUTE Ha 0OpaTHU PEIo CHIENKH, IIPU YCIOBHE Y€ CAEIKHUTE ca ¢ KPEAUTHU HMHCTUTYLIMH, KOUTO
ca 00eKT Ha MpyJeHLUalIeH Hal30p, U ye JoroBopHus (hoH MOXKe IO BCIKO BpeMe Ja MOoIy4u
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00paTHO IIbJIHATA TAPUYHA CyMa 3a€IHO C IBIDKIMHUTE JINXBH; (1V) HHBECTUPAHO B KPATKOCPOUHH
(hOHI0BE HAa TAPUYHUS T1a3ap.

(6) [MapuuHoTo 0Oe3neUeHue 1o ai. 5, 6. ,,k*“ ce HHBECTHPA, KaTo ¢E CIa3BaT MPUHITUIHNTE 32
IuBepcH(pHUKALKS, TPHIOKIMA KbM HENAapUIHOTO 00e3eueHHe.

@) [MapuunoTto obe3nevyenwue mo ai. 5, 0. ,,k*, moadyKBa ,,i ce HHBECTHpa caMo B OaHKH, 3a
KOWTO HE € Hanuie MH(popMaIus, 4e mpe3 MOCIeHUTE 3 KaJeHIapHU TOIWHH CE € Halaraia
JUKBHHA MOAKPEIa OT CTPaHa Ha MECTHUTE UM IIPABUTEJICTBA.

8) @oHIBT MOXKE Ja HAJBHUIIM OTPAHWYCHUATA 3a AuBepcudukamus mo am. S5, 6. “a“ B
cilydail, ako O0OE3MEeYeHHETO € B PA3IUYHU TPEXBBPIUMU (UHAHCOBH HHCTPYMEHTH H
MHCTPYMEHTH Ha MapU4YHMSA 11a3ap, U3AaICHN OT HAKOE OT junata mo wi. 38, an. 1, T. 9, Oyksa
"a" 3AKUCAIIKU npu cnazBaHe Ha u3nckBaHusTa o wi. 47, an. 4 3AKNUCIITKN.

9) @oHIBT MOXE J1a IpUeMa KaTo obe3neueHre GUHAHCOBU aKTHBM, HaAXBbpismm 20 Ha
CTO OT HETHaTa CTOMHOCT Ha aKTUBUTE MY, KOraTo T€ ca M3JaJIcHU OT HAKOS OT Abp’KaBUTE
yjaeHk Ha EC, KakTo M OT BCHYKHM PErMOHAIHM WJIM MECTHH OpPraHH B CTPaHHUTE YJICHKH,
eMUTHpALM WIK TapaHTHpallyd (UHAHCOBUM HMHCTpyMeHTH. DOHIBT MOXe Ja Impuema Karo
obe3neueHre (pUHAHCOBU aKTHBH, HAAXBBPIAMM 20 Ha CTO OT HETHAaTa CTOMHOCT Ha aKTUBUTE,
U KOraTo TOBa Ca MHCTPYMEHTH H3JaJieHH OT MyOIMYHUTE MEXIYHApOIHU OpraHU3alMU C
MHBECTUIIMOHEH KPEIUTEH PEUTHHI Ha MOHE €JHa OT rOJIeMUTE TPU PEUTHHIOBU areHIUHU -
Standard & Poors, Fitch unmu Moody's.

(10) B cnyuait ue @oHABT NpuA0OHE MAPUYHOTO 00Oe3MeUeHre, Y IpaBisaBamoTo JpyxecTso,
Ype3 OTIIeN ,, YIpaBIeHUe Ha MTOPTHEITN 1 KOJIEKTHBHA HHBECTHIIMOHHH CXEMH ', C€ pa3mopexaa
C HETO ChITIACHO MHBECTULIMOHHATA CTpATETHs 3ajl0’keHa B Hactosimute [Ipasuna u B [Ipocniekra
Ha PoHJa.

(11)  He ce npenmwxkaa PoHABT /1a MOIy4aBa 00e3MeYeHNnE, paBHO Ha WK TO-ToisiMo oT 30%
OT aKTUBHTE MY.

Ynen 11
Ozpanuuenusn Ha oeiinocmma Ha Ponoa

(1) YmpasnsBamoro [pyxkecTBo He MOXe Jja IPOMEHs NpeaMeTa Ha AeHHOCT Ha [loroBopHHUS
DoHg.

(2) YmpamnsBamoto /[lpyxectBo, kakTo W Jlemo3uTapsAT, KoraTo JeWCTBaT 3a CMETKa Ha
Horosopuust ®oHx, HE MOTaT:

1. 1a mpenocTaBsIT 3aeMH, HUTO Ja ObJaT rapaHTH Ha TpeTu Jmna. [leiicTBusITa, U3BBPIICHU B
HapylleHue Ha MPEeIXOAHOTO H3PEUEHHE, ca HENEHCTBUTEIHHU CHPAMO MPUTEKATEIUTE Ha
JIsanoBe. He3aBHCHMMO OT OrpaHMUYEHHATA 0 M3pEUYEHHE IMBPBO YNpaBiIABAImoOTO JpykecTBo,
KakTo ¥ Jlermo3urapsrt, Korato AcicTBat 3a cMeTka Ha JloroBopaust DoHJ, MOTaT Jia MPUI00UBAT
MPEXBBPISEMH I[EHHU KHWKA, WHCTPYMCHTH HA TApUYHHS Ta3ap WU JpyrH (UHAHCOBH
uHCcTpyMeHTH o wi. 38, an. 1, 1. 5, 7, 8 u 9 ot 3AKUC/IIKH, B cmydante KOTaTo CTOWHOCTTA
MM HE € HaIl'bJIHO U3ILJIaTeHA;

2. 1a CKITIOYBAT JIOTOBOP 3a KBCH MPOJaKOM Ha MPEXBBPISIEMU [ICHHN KHI)KA, HHCTPYMEHTH Ha
NapuYHUS Ta3ap WIK HA APYTH (GUHAHCOBH MHCTPyMeHTH mo wi. 38, am. 1, T. 5,7, 8 m 9 ot
3AKMCAIKHA.

(3) (oon. — pew. na CIJ om 23.03.2020 2,) YnupasnaBamoro JpyKecTBo, NEHCTBAIIO 32 CMETKa Ha
BCHYKH YIPAaBISIBAHU OT HETO JOTOBOPHM (POHAOBE WM JPYTH MPEIIPUSATHS 32 KOJIEKTUBHO
WHBECTUpaHe, HE MOXE Ja MPUA00MBa aKIMW C TPABO Ha TJac, KOUTO OWXa My IMO3BOJH Ja
yIpakHsBAa 3HAYNUTEIHO BIHMSHHE BBPXY EMHUTEHTA. 3HAYMTEIHO BIMSHUE IO CMHCHIIA Ha
U3pECUCHHE ITBPBO € HAJUIIE B CIyYanuTe HA NMPSAKO WM HETIPSIKO MpuTekaBaHe Ha 20 Ha CTO WM
MIOBEYE OT IJIACOBETE B OOIIOTO ChOpaHWE HA EeMHUTEHT, ONIPECNICHH ChIiacHo Wwi. 145 u 146 ot
3IIILIK.
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Ynen 12
/Jlpyeu ycnoeus omHocHO 0CoULeCMEA6aHe HA UHEECMUWUOHHAMA OelHOCH

[Ipu HecvoTBEeTCTBHE HA pasnopendouTe Ha Wwi. 8 - 11 ot Te3u [IpaBuna ¢ nmocneaBamy MpoMeHN
Ha 3/IKUC/ITKH u Ha O/13aKOHOBUTE aKTOBE IO HETOBOTO MPMJIATaHE OTHOCHO M3MCKBAHUATA
MW OrpaHWYCHHATa KbM CBhCTaBa M CTPYKTypara Ha HHBECTULHMUTE M KbM JIEHHOCTTa Ha
Horoopuaust @oHp, ce mpuiaraT HOBUTE HOPMAaTUBHH Pa3nopei0on, ako Te ¢a M0-OrPAHUIUTEITHI
or pasnopendure B IlpaBumata. B Te3m cmyuam VYmpasnsBamorto [pykKecTBO NpUBEXAA
IIpaBuata Ha @OHJA B CHOTBETCTBUE C HOPMATUBHUTE TPOMEHH B HAM-KPATKHUS Pa3yMeEH CPOK.

PA3JEJI 11
UMYIIECTBO U JAJOBE HA ®OHIA

Ynen 13
Pazoennocm na umywiecmeomo na QPounoa

(1) VYnpasnsaamoTo J{py>ecTBO OTAENS CBOETO UMYIIECTBO OT UMYILECTBOTO Ha J[oroBOpHHUs
@DOoHA U ChCTABA 32 HETO CAaMOCTOSITETHH (PUHAHCOBH OTYETH.

(2) bankara /leno3utap oT4MTa OTJIEITHO MAPUYHUTE CPECTBA U APYTH aKTUBHU Ha JloroBopHMsI
@®oHA U OTAENS HeMapUYHUTE aKTUBHU Ha POHJa OT COOCTBEHUTE CH AaKTHBH.

(3) VYmpasnsasamoto [pysxectBo u bankara Jlenmo3utap He OTroBapAT Mpes KPEAUTOPUTE CU C
aktuuTe Ha @onna. He ce nomycka NpuHyUTEIHO U3IIBJIHEHUE U yUpesBaHe Ha 00e3neueHus
BbPXY NapUYHUTE CpeAcTBa M (MHAHCOBUTE MHCTpyMeHTHM Ha DoHzma 3a 3aIb/DKEHUS Ha
VnpasnsBaioro HpyxecTBo unu Ha Jlemo3utaps.

(4) Kpenutopure Ha nputexaren Ha gsiioBe B JloroBopHus doH He MoraT ja HacodBat
npereHuuuTe cu cpemy Ponna wnm cpemy axktuBute Ha PoHAa; T€ MOrar Ja HacoyBar
NpETEeHLUUTE CU KbM JsioBeTe BbB DOH/a, MPUTEKaBaHHU OT TEXHUTE JIBKHULM — IPUTEXKATEIN
Ha Jis10Be BbB DOH/1a, 110 pelia v IPH YCIOBUATA, IPEABUICHH B IeHCTBAIIIOTO 3aKOHOAATENICTBO.

Ynen 14
Hemmna cmoiinocm na akmueume

(1) (usm. — pew. na CJl om 22.12.2025 2.) HeTHata cToiiHOCT Ha akTuBUTE Ha [loroBopHus DoHJ
Tpsi6Ba na 6bae MuaEMYM 250 000 eBpo U TO3W MUHUMAJICH pa3Mep TpsAOBa 1a ObJie JOCTUTHAT
JI0 1B€ TOAMHHU OT IOJIy4YaBaHE Ha Pa3pelIeHHETO 3a OpraHMU3MpaHe M ynpasiieHue Ha DoHpa.
Axo HeTHaTa cToiHOoCT Ha akTuBHUTE Ha JloroBopuus ®oua He nocturne 250 000 eBpo B cpoka
[I0 U3pEYEHHE I'bPBO WIM B IPOIBIDKEHHE Ha 6 IOCIENOBATEIHU MECEla CpelHOMECEUHaTa
HeTHa cToWHOCT Ha akTtuBuTe Ha JloroBopuus ®ong e mo-manka ot 250 000 espo,
VYnpasnsBanioto [IpyskecTBo Tps6Ba B cpok 10 paboTHM AHM a ONTOBECTH MPUYUHUTE 32 TOBA,
MEpPKHTE, KOUTO 1€ TIPeIpreMe 3a IPUBIMYaHe HA HOBU HHBECTUTOPH, U CPOKA, B KOHTO TE3H
MEpKH I11e ObJaT IPUIOKEHH U B KOMTO ce ogakBa JloroBopuust ®oHJ 1a BB3CTAHOBH pa3Mepa
Ha HETHaTa CTOMHOCT Ha akTUBUTE CH. CpokbT 0T 10 pabOTHH JHM O H3pEUYEHIE BTOPO 3aII04Ba
Jla Te4e OT M3TUYAHETO Ha CPOKA OT JABE TOAMHU IO U3PEUEHHUE MIBPBO, CBOTBETHO OT U3TUYAHETO
Ha 6 mocnenoBaTeNIHU Mecela 0 U3PEUYEHUE BTOPO.

(2) OmosectsiBaHeTo MO aj. | ce M3BBPIIBA HA MHTEPHET CTpaHUIATa Ha YIPaBIsSBaLIOTO
HdpyxecTBO ¥ MO APYr MOIXOZSII HAYUH C OIJIE[, yCTAaHOBEHHUTE CPEACTBA 3a KOHTAKT C
WHBECTUTOPUTE. YTPABIABAIIOTO JpykecTBo mpeactaBs Ha KPH komme oTr omoBecTeHara
uH(OpMAIUs 10 Kpas Ha clenBaIins padOTEeH JCH CIIe] OMOBECTABAHETO M U MH(pOpMAIHs 3a
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pe3yaTaTUTE OT MPEAIPUETHTE MEPKH 10 10-0 YMCII0 BCEKU MeCeIT 10 JOCTUTAHE Ha MUHIMAITHHS
pasmep 1o an. 1.

(3) (usm. — pews. na Cl{ om 23.03.2020 2.) HerHaTta CTOMHOCT Ha aKTUBHTE 110 aJl. | € o0miaTa CTOHOCT
Ha BCUYKU akTHBH B moptdeiina Ha JloroBopHus doHja, HamaneHa ¢ BCUYKU 3aJIbJKCHUS,
BKJTFOUUTEITHO C pa3Mepa Ha JI0XOja, pa3lpeleiisH B MOJ3a Ha MPUTEXKATEIUTE Ha ISIOBE.
Hernara cToliHOCT Ha aKTHBWTE CE YBEIMYaBa W HaMalsiBa ChOOpA3HO MpoMsHaTa B Opos Ha
U3JIaJICHATE ¥ 00paTHO M3KYIICHH JSUTOBE, KAKTO M B Pe3yJiTaT Ha MPOMSHATA Ha Ma3apHara IieHa
Ha WHBeCTUITMUTE HAa DOHIA M HETOBUTE 3aIBIDKCHUS, BKIFOUNTEITHO U JOX0/1a, PA3MpECIITH B
M0J13a Ha MIpUTEKaTenuTe Ha Asu1oBe. HeTHata cTtoHOCT Ha akTuBUTE HAa DOHJA CE ONpeaess o
peaa Ha ui. 21 ot Te3u [Ipasuia.

Ynen 15
Manoee

(1) HoroBopHuAT (oHJI ce cMATa 32 EMUTEHT Ha JsJ0BeTe, Ha KOMTO € pasneneH. [lsioBere
JlaBaT [paBO Ha CbOTBETHA YacT OT UMYILIECTBOTO Ha POHAA, BKIFOUUTEIHO IIPY JIUKBUAALNS HA
®onpa, mpaBo Ha OOPAaTHO M3KYIyBaHE, MPABO HA JJOXO MPOMOPIIHOHAIHO HA MPUTEKABAHUTE
JSUT0BE, KakTo u Apyru npasa, npeasuaean B 3AKUCAIIKU u te3u [Ipasuna.

(2) [sanoBere, Ha KOWUTO € pa3leleHO YUCTOTO umyuliectBo Ha JloroBopuusi ®dona, ca
Oe3HanMuHu (PUHAHCOBH MHCTPYMEHTH, PErUCTpUpaHy 1Mo cMeTku B Llentpamaus emosuTtap.
(3) (usm. — pew. na CI] om 22.12.2025 2,) HomuHamTHAaTa CTOMHOCT HA BCEKHW €AWH ST OT YUCTOTO
umymectBo Ha JoroBopuust ®oung e 0.51EUR.

(4) HorosopuusTt ®oHI MOXKE Aa U3AaBa caMo 1ienu asnose. DoHABT HAMA 12 U3JaBa YaCTUIHH
JSLIOBE.

(5) ®onapT He MOXe Na W3maBa APYyrd (UHAHCOBM MHCTPYMEHTH OCBEH [SUIOBE. Bcewukm
W3[IaBaHU JAJIOBE Ca OT €AMH KJac (BU[) U AaBaT €JHAKBU IPaBa HA CBOUTE IPUTEKATEIH.

(6) bposT msanoBe Ha DoHAa ce MPOMEHsI B pe3yiTaT Ha TSAXHOTO M3AaBaHe (mponaxba) mim
00paTHO U3KyIlyBaHe.

(7) Cpeury 3aKyneHuTe I570B€ HHBECTUTOPUTE MOTAT J1a IIPABAT CaMO MapUYHU BHOCKH.

Ynen 16
Peo 3a npuenuuane na 3aemnu cpeocmea om Jlozosopruus @ono

(1) YmpasnsBamoro [lpyxkectBo u bankara JlemosuTtap, korato JedcTBaT 3a CMETKa Ha
Jorosopaust @oHJ, HE MOraT Ja IOJI3BAT 3a€MH, OCBEH B CIIy4auTe, IOCOUYEHU M0-A0TY WU B
JIpYTH Cilydau, ONPEAEIeHH OT ASHCTBAIOTO 3aKOHOJATENICTBO.

(2) C nen edextuBHO ympaBieHwe Ha paszxomute Ha JloroBopuuss PoH7, YTIpaBisBaioTo
HpyxectBo win bankara Jleno3utap Morar ja npuao0MBar 4y KJ1eCTpaHHa BaJlyTa IIOCPEACTBOM
KOMIIEHCAllMOHEH 3aeM. KOMIIeHCAMOHHUAT 3aeM Bb3HUKBA B CIy4auTe, KOraTto 0aHKa, ¢ KOSTO
®oHJa MMa TOrOBOPHU B3aMMOOTHOIIEHUS, CpeIlly Aeno3upaHa BaiayTa Ha @onna, ocurypssa ot
yy)xga OaHKa KOHTpareHT HpeAOoCTaBsHETO Ha 3aeM Ha JloroBopHusi PoHJ B CHOTBETHATa
qyXI€CTpaHHa BalyTa.

(3) CpencrBara ot 3aema 1o aj. 2 Morar Aa ObJaT U3II0JI3BaHH 3a:

1. TuamaHe Ha MOAAACHHUTE TMOPHYKU 3a 0OpaTHO M3KYyIyBaHE Ha JsUIOBeTe Ha J[OTOBOpHHSA
®onx u3BBH TepuTopuiTa Ha PemyOnuka benrapus;

2. mokynka Ha uactpyments o wi. 38 3JKMCAIIKHA.

(4) Exkcnozunumsara Ha HoroBopuusa ®ona mo 3aemMa He Moxe na HaaxBbpis 10 Ha cTto OT
AKTUBUTE MY.

(5) (usm. — pew. na C om 10.06.2026 2.)3amectHUK-Tipencenarens Ha KOH moxe ma paspewmn Ha
HoroBopaust ®oHA /1a TOA3Ba 3aeM Ha CTOHHOCT 710 10 Ha CTO OT aKTHBUTE, aKO €THOBPEMEHHO
ca MU3I'bJIHEHH CIICAHUTE YCIOBHUS:
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1. 3aeMbT € 3a CPOK, HE MO-ABIBI OT TPU MECeLa;

2. HeoOXOAMM € 32 MOKpPUBaHE Ha 3aIbJDKEHHSITa MO OOPAaTHOTO M3KYIyBaHE Ha JSJIOBETE Ha
donna;

3. ycroBHsTa Ha IOrOBOpa 3a 3a€M HeE ca M0-HeOJaronpuaATHU 0T OOMYaHUTE 3a 1ma3apa;.

(6) HoroBopumsat ®oHI MOXKE /1a MTOI3BA ITOBEYE OT EAMH 3a€M CaMO aKO B €IUH U ChHIIl IEPHO,T
oOmiara cyma Ha 3a€MHUTE HE HAABHUILIABA IIOCOYEHUS B all. 5 pa3mep.

(7) 3aemopmaren mo 3aeMa Moe J1a Objie caMo 0aHKa, ¢ U3KIIIOUeHHE Ha OaHKaTa, KosITo ¢ banka
Heno3utap Ha @oHpa.

(8) (usm. — pew. na CIJ om 10..06.2026 2.) [lon3Banero Ha 3aeM 6€3 MpeaBAPUTEIHO pa3peLICHHE HA
3aMeCTHUK-IPECEAATENST € HEACHCTBUTEIHO CIIPSIMO IPUTEKATEIUTE Ha J5UI0BE. 3a€MbT HE CE
B3€Ma NpeIBU ITPU U3UHCIIIBaHE Ha HETHATa CTOWHOCT Ha akTuBHTE Ha JloroBopHUs DOH.

(9) CrnennomydaBaHe Ha pa3pelICHUETO 3a IOI3BaHe Ha 3aeM Y IIpaBisABaIloTo [pyxkecTBo win
Bbanxkara Jleno3utap ca AnbxHU A2 yBeaoMT 3aMecTHUK-TIpenceaarens Ha KOH 3a ckirouenus
JIOTOBOP 32 3a€M U Jia MPEIOCTaBAT KOIUE OT HEToO B 3-JHEBEH CPOK OT JaTaTa Ha CKJIIOUBAHETO
My.

(10) YopasnsBamoto JpyxecTBo unu [leno3utapsT ca AbKHH 12 MPEACTABAT Ha 3aMECTHHK-
npezncenarens Ha KOH Benubk MeceuHo, B cpok 70 10-To unciio Ha ciaeBalys Mecel OT4EeT 3a
U3pa3X0JIBAaHETO Ha CPEJCTBATa MO 3a€MMTE, KAKTO U 3a TAXHOTO MOracsBaHe 0 OKOHYATEIHO
U3I'bJIHEHNE Ha 33bJKEHHUETO.

Ynen 17
Heoenumocm

(1) HoroBopausit @oHA U31aBa U U3KYITyBa 00pPaTHO CaMo LENH JSIIOBE.

(2) Korato nexpT npuHaAiexXu Ha HAKOJIKO JIMIA, T€ yIPAXKHIBAT [IpaBaTa Mo Hero 3aeIHO, KaTo
ONpPEACIAT MbIHOMOIIHUK. [IbITHOMOIIHUKBT ClIe[iBa J1a € YITBIHOMOIIEH C U3PUYHO MHCMEHO
HOTapUaJIHO 3aBEPEHO MIBJIHOMOIIHO CHIVIACHO 3aKOHA.

Ynen 18
Knuza na npumescamenume Ha osnose

Kuurara Ha npurexarenure Ha JsanoBe oT JloroBopHus ®onn ce Boau ot LleHTpanHus
JIETIO3UTap.

Ynen 19
Ilpexevpnane na 0anose

Hsmosere Ha JloroBopHust @oHI ce MPEXBBPIAT CBOOOIHO, O€3 OTPAaHUICHUS HITH YCIOBHS, IPH
Cra3BaHEe Ha W3UCKBAaHMATAa Ha JAEHUCTBALIOTO 3aKOHOAATENICTBO 3a CHEIKU C OE3HAIMYHU
(MHAHCOBY UHCTPYMEHTH.

Ynen 20
Ilpooascoa (Ilpeonazane) u 0opammuo u3Kynyeane Ha 0an06e

(1) JoroBopuust @oH/ € 3a1bKEH TOCTOSTHHO (BCEKU pabOTEH JICH) /1a Mpeasiara JsUI0BETe CH
HAa MHBECTUTOPHUTE 1O EMUCHOHHA CTOMHOCT, OCHOBABaIl[a CE HA HETHATA CTOWHOCT HA aKTHUBUTE
Ha enuH Asu1. He ce mpenBmkia eMyucMOHHATa CTOMHOCT Jia HAJIBUIIaBa HETHATa CTOMHOCT Ha
AKTHUBUTE Ha €JIUH JISJ C Pa3X0/H [0 EeMUTUPAHETO.

(2) Horosopuusar ®oHx e 3aAbJKEH, M0 UCKaHe Ha MPUTEKATEINTE Ha JISUIOBE, Ja M3KYIyBa
0o0paTHO JSTOBETE CH 110 1[eHa, OCHOBABAIlA CE HAa HETHATAa CTOMHOCT Ha aKTUBUTE Ha €JTUH JISJI.
[IpenxoaHOTO M3peUEHHE HE ce MpUIara B CIIy4anTe Ha CIIUpaHe Ha 0OpaTHOTO M3KYIyBaHE IO
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wi. 23 ot te3u IlpaBuna. Llenara Ha 00paTHO U3KyIyBaHE MOXKE /1a ObJ€ MO-HUCKA OT HETHATa
CTOMHOCT Ha aKTHBHTE HAa €IWH UI C pa3Mepa Ha pa3xoAuTe MO OOpaTHOTO HM3KYIyBaHE.
MaxkcuMa HHAT pa3Mep Ha pa3xoauTe 1Mo 00paTHOTO U3KYIyBaHe ce onpezens B Te3u [Ipasua.
(3) UsuncnsBane Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha [loroBopuust ®oHA W Ha HETHaTa
CTOWHOCT Ha aKTUBUTE HA €JMH 5171 CE M3BBPIIBA BCEKH pAOOTEH JIeH PU yCIOBHTA U MO peaa
Ha wi. 21 ot Te3u [lpaBuna. Ilpu n3uncisiBaHe Ha HETHAaTa CTOMHOCT Ha aKTUBUTE HA €IMH ST
€MHCHOHHATa CTOWHOCT U IIeHaTa Ha 00paTHO M3KYIyBaHE CE 3aKPBIJIAT A0 YETBBPTOTO YHCIIO
CJIe]l IeCETUYHUS 3HaK.

(4) (usm. — pew. na CIl om 22.12.2025 2.) (usm. — pews. na G/ 10..06.2026 2.) MuHUMaTHaTa CTOMHOCT HA
JSUTOBETE, KOMTO €AWH MHBECTHTOP MOXKE Jla 3aKylH MO €JHa CAENKa, NMPU IIbpPBOHAYAIHA
nuBectunvsi BbB Donma, e 5000.00 eBpo. MwuHuMManHa CTOWHOCT MpHU MOCIEABAIIO
JOIIBJIHUTEIHO 3allUCBAHE HA JSUI0OBE OT ChIIUS MHBECTUTOP, HE CE IPEIBUKIA.

(5) HeitHoctTa mo wznmaBaHe (mpoaakOa) M oOpaTHO H3KymyBaHe Ha jsuoBe Ha DoHpma ce
OCBUIECTBSIBA Ype3 YIPaBIABAIIOTO APYXKECTBO Bb3 OCHOBA Ha NMCMEH JOIOBOP-TIOPBHYKA C
MHBECTUTOPA/TIPUTEKATEIIS HA JSUTOBE.

(6) YapasnssamoTo JpykecTBo, KOETO JeHCTBa OT UMETO M 3a cMeTka Ha DoHJa, U3BBPIIBA
nponax0a 1 00paTHO U3KYITyBaHe Ha JsoBeTe Ha POHA 0 eMUCHOHHA CTOMHOCT WM IIeHa Ha
0o0paTHO M3KyINyBaHe, ONpeAETCHU 3a Hal-OnM3Kkus paboTeH JeH, clelBall AEHs, B KOHTO e
HaIpaBeHO NMCMEHOTO UCKaHE.

(7) lloppukure, nomanenu npeau 16:00 yaca Ha paOOTHUS JCH, CE CUMTAT MOJAJCHU B CHITHS
to3u jaeH. [lopwukute, momaneHu ciex 16:00 yaca Ha pabOTHUS JCH, C€ CUMTAT MOJAJCHU Ha
cnensanusg padboTeH jAeH. [lopbukara mMoxe na Obae orMeHeHa no 16:00 waca B JeHs Ha
nonaBaHeTo. (CiemoBaTesHO, aKO TIOpbUKaTa € HanmpaseHa npean 16:00 yaca Ha paboOTHUS JeH
»1“, TO TS Cce W3MBJHSABA 10 ONpeelicHaTa SMHCHOHHA CTOMHOCT WM IieHAa Ha 00paTHO
M3KYITyBaHe Ha JieH ,, [+1%, a ako moppukara e HanpaBeHa ciefl 16:00 yaca Ha paboTHUS JeH ,, T,
TO TS C€ M3IIBJIHSBA TI0 OIIpE/eNieHaTa EMIUCHOHHA CTOMHOCT HJIU IIeHa Ha OOpaTHO U3KYITyBaHEe
Ha jeH ,, T+2

(8) H3nmapane Ha gsmoBe Ha DOHIA MOXKE ] CE OCHIIECTBSIBA CAMO aKO €eMHCHOHHATa CTOMHOCT
Ha JSUI0OBETE € HaITbJIHO m3ruiateHa. [lopbukara 3a MokKymnka Ha J10B€ Ce U3ITBJIHSBA A0 pa3Mepa
Ha BHECEHAaTa OT MHBECTUTOpa CyMa, KOSITO C€ paslens Ha OIpeleeHara LeHa Ha eAuH s,
OCHOBAaBaIlla C€ Ha €MHCHOHHATa CTOWHOCT 3a HaW-ONM3KMs JeH, ClieABall JeHs, B KOWTO €
HalpaBeHa opbhYKaTa, KaTo OposIT Ha 3aKyHEHUTE JSUIOBE CE 3aKPBIVISIBA KbM [10-MAJIKOTO IISJ10
4ICII0, & OCTaThbKa OT BHECEHATa CyMa CE€ BB3CTaHOBSBA HA MHBECTHTOPA B 3-IHEBEH CPOK OT
JlaTaTa Ha U3I'bJIHEHUE HA IIOPBUKATA.

(9) Bcuuku moppUKM 3a MOKYIKA Ha JIUIOBE M BCUYKHM MOPBUYKHM 32 0OpaTHO M3KYIyBaHE Ha
JnsnoBe Ha JloroBopHus @OH[, MOJYYEHU B IEpUOJA MEXAY [BE JaTH 3a M3UMUCISIBAHE Ha
€MHCHOHHATa CTOMHOCT M LieHaTa Ha 0OpaTHO M3KYIyBaHE, Ce M3IBJHABAT M0 €HAa M Chlla
CTOMHOCT.

(10) IToppuxuTe 3a Nokynka Ha AsiaoBe Ha POHJA ce U3MBIHIBAT B CPOK /10 7 IHU OT JlaTaTa Ha
nojgaBaHe Ha mnopbukaTa. Iloppukure 3a 0OpaTHO H3KyIlyBaHe Ha asioBe Ha DoHpa ce
M3ITBJIHSIBAT B CPOK 10 10 AHM OT JaTara Ha MOAABaHE HA HAPEXKIAHETO.

(11) Axo e gomycHara rpeuka npy M34UC/IsIBaHe Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha €I1H [,
B pe3yJiTaT Ha KOETO € 3aBHILEHA HETrOBaTa eMHUCHOHHATa CTOMHOCT WM € 3aHM)KEeHa LieHaTa Ha
obpatHOTO MY M3KyITyBaHe ¢ Hax 0,5 (HyJia [sUT0 U IeT) Ha CTO OT HETHATA CTOWHOCT Ha aKTUBUTE
Ha equH asu1, bankara Jlenosurap win YnpasmaBamorto [pykecTBo ca JTb>KHU 1a Bb3CTAHOBSIT
pasnuKaTa Ha MHBECTUTOPA, 3aKYIINJI AU [0 3aBUIIEHA EMUCUOHHA CTOMHOCT, CbOTBETHO PO
o0paTHO ziena cH 1o 3aHM)KEHa 1IeHa, oT cpeacTBaTa Ha JJoroBopHust ®oux B 10-1HEBEH CPOK OT
KOHCTaTHpaHe Ha IPeIIKaTa, OCBEH aK0 HHBECTUTOPHT € O HeJOOPOCHBECTEH.

(12) Axo e gomycHara rpeuka npy M34UCiIsIBaHe Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha €1H JIsJI,
B pe3yJTaT Ha KOATO € 3aHWKEHAa E€MHCHOHHATa MY CTOMHOCT WJIM € 3aBHILIEHAa IeHaTa Ha
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obpatHoTO MY M3KyITyBaHe ¢ Haja 0,5 (HyJia [sUT0 U IeT) Ha CTO OT HETHATA CTOWHOCT Ha aKTUBUTE
Ha equH nsu1, bankara Jlenosurap win YnpaemaBamorto [pykecTBo ca JIb>KHU 1a Bb3CTAHOBSIT
Ha JloroBopHusi DoHA IBIDKUMaTa cyma 3a coOctBeHa cMmeTka B 10-IHEBEH CpOK OT
KOHCTaTHpaHe Ha IpelIKara.

(13) Ako monycHaraTta rpemika He npeBuiasa 0,5 (Hysa 510 U [1eT) Ha CTO OT HETHATa CTOWHOCT
Ha aKTHBUTE Ha eauH Asu1, bankara JlenosuTtap win YnpasiasBamoTo pykecTBo mpeanpreMar
HEOOXOMMHTE MEPKH 3a M30sATBaHE HA TPEIIKHA NPU M3YHCIIIBAHETO HA HETHATa CTOMHOCT Ha
aKTUBUTE Ha €UH [SJ1 U 32 CAHKLIMOHUPAHE HA BUHOBHUTE JUTbKHOCTHH JIUIIA.

(14) VYmpasmsBamoto /[lpykecTBo cnmpa mponakOara Ha IsJIOBE B CIlydail Ha BPEMEHHO
NpeyCcTaHOBsABaHE Ha 0OpaTHOTO W3KymyBaHe Ha [suioBe Ha PonHma. B Tte3m ciyyan
HpeKpaTsBaHETO Ha Mpojax0aTa Ha JSUIOBE € 3a CPOKA HAa BPEMEHHOTO CIIUpaHe Ha 00paTHOTO
U3KYIlyBaHe.

(15) HoroBopuusatr PoHJ, CHOTBETHO YTpaBisABaimoTo JpyKecTBO ca JUIBXKHHU Jla YBEIOMST
NPUTEKATEITUTE Ha JSUI0BE 32 B3€TOTO PELICHHUE 3a CIIMpPaHe Ha 00paTHOTO U3KYIyBaHe, KAKTO U
3a MOCJIEBAIIOTO PELICHUE 3a Bb3CTAaHOBSIBAHETO MYy. YIIpaBisABaIloTO pyKecTBO ONIOBECTSABA
Ha MHTEPHET CTPaHUIIATa CU PEIICHUETO 3a CIIUpaHe Ha 0OpaTHOTO M3KYyINyBaHE, ChOTBETHO 3a
Bb300HOBSBAHETO MY.

(16) Ilpu BB300HOBsIBaHE Ha MPOJak0aTa/00paTHOTO U3KyIyBaHe YIIpaBisaBamoTo JpykecTBo
00sBsIBA €MHCHOHHAaTa CTOMHOCT M LieHaTa Ha OOpaTHO W3KYIlyBaHE B JCHs, MPEAXOXKalll
BBH300HOBSBAHETO.

Ynen 21
Hemmna cmoiinocm na akmueume Ha /lozoeoprus @ono u HemHa cmoiiHOCI HA AKMUGUMe
Ha eoun 0san. Memoou 3a oyeHKa HA AKMUBU U NACUBU

(1) (usm. — pews. na CIJ om 22.12.2025 2.) Hetnara ctoiiHOCT Ha akTtuBuTe Ha JloroBopuus PoHa U
HEeTHATa CTOMHOCT Ha aKTUBUTE Ha €JMH JIsUT C€ OTPEICIAT BCEKH pabOTEeH JeH NPHU YCIOBHUATA H
TI0 pefia Ha ACMCTBAIOTO 3aKOHOAATENCTBO, Te3U [IpaBuia, [Ipocnekra u IlpaBunara 3a oreHka.
Hetnata croiiHoCT Ha akTuBHTE Ha JloroBopHUs DOHJ ce Onpeaeis B €BpO.

(2) YmpasmsaBammoto [pyxectBo npuema [IpaBuia 3a oneHKa Ha mopTdeiina 1 3a onpenensHe Ha
HETHaTa CTOMHOCT Ha akTuBuUTe Ha JloroBopHust ®oun (,,[lpaBmia 3a oueHka®), chabpKaIIn
MPUHLUIIUTE U METOAUTE 32 OIICHKA HA aKTHBUTE, KAKTO M CUCTEMara 3a OpraHu3alysl Ha Ta3H
JIEeHHOCT.

(3) H3umcnsBaHeTO Ha HETHATA CTOWHOCT Ha aKTUBUTE CE U3BBPIIBA HE MO-KbcHO OT 12:00 yaca
Ha BCEKH pabOTEH JIeH chIiacHo npesuieHoTo B [IpaBuiara 3a ouenka. [lpu n3umncnsaBanero Ha
HETHAaTa CTOMHOCT Ha aKTUBUTE C€ U3BBPIIBA U HAYNCIIABAaHE HA JBDKHUMUTE Bb3HAIrPasKICHUS
Ha YmpasisBamoTo JpykecTBo, KaKTO U Ha IPYrd pa3XxoJu B CbOTBETCTBUE C HOPMAaTUBHUTE
W3HUCKBaHMS U CKIIIOYEHUTE JOTOBOPH.

(4) VYmnpaBnsBamoTo ApPY’KECTBO INpHJIara CUETOBOJHHU TMOJUTHKH M IMPOLETYPH, HPUETH,
IpWIaraHd U MHOANBPXKAaHU B CHOTBETCTBUE C MeEXIyHapOAHUTE CUYETOBOAHH CTAaHAAPTH
cbraacHo § 1, . 8 ot /IP ot 3akoHa 3a cueroBoacTBOTO (3CU.), KOUTO TapaHTHUPAT, Y€ HETHATA
CTOMHOCT Ha akTUBUTE Ha DOHAA € TOYHO U3YHUCIIEHA Bb3 OCHOBA Ha CYETOBOJAHOTO OTUYUTAHE U
Ye MOPBHYKHUTE 3a MOKYIKa M 32 00paTHO M3KyIyBaHEe Ha JsuioBeTe Ha DOHIA ce M3ITBIIHABAT
TOYHO Bb3 OCHOBA Ha Taka M34MCIIeHaTa HETHA CTOMHOCT HAa aKTUBUTE.

(5) Oumuenka Ha akTuBHTE Ha DOH/IA CE U3BBPIIIBA!

- IpY TbPBOHAYATHO pUA0OKBaHe (IpU3HABaHe) IO [IeHa Ha Ipuao0uBaHe (IleHa Ha CIIENIKATa).
LlenanTe KHIKA ce 3aBEXKIAT B WIIM OTHHCBAT OT OanaHca Ha DoHza Ha JaTaTa HA CETHIMEHT, a
HE Ha J]aTaTa Ha CKIIIOYBaHE Ha CIeKaTa.

- IpH TOCNEBaIIA OICHKA — I10 CIPaBEUINBa CTOWHOCT.

(6) IlocnenBamo oleHsSIBaHE CE€ U3BBPILBA 32 BCEKH AKTHB, BKIIOUHUTEIHO U 32 MbPBOHAYAIHO
MPU3HATUTE KbM JIaTaTa Ha OLICHKAaTa, [0 pell U HauuH, npeasuaeHu B [IpaBunara 3a oueHka, npu
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Cra3BaHe HAa HOPMAaTHUBHUTE HW3UCKBAHWA, MEXAYHAPOJHUTE CTAaHAAPTH M NPAKTUKH, H
ykazanusta Ha KOH, upe3 npunarane Ha CJIeTHUTE METOAM:

1. (0on. — pew. na CH om 23.03.2020 2., usm.npeouwna 1.2. — pew. na CJ om 13.02.2023 2.)
CrpaBezyiuBaTa CTOWHOCT Ha eMuTHpaHuTe oT PenmyOmmka bbiarapus HeHHH KHIDKa |
WHCTPYMEHTH HA MapUYHMA 1a3ap , KAKTO W M3AaJCHUTE OT Apyra Abp)KaBa YJeHKA W TpeTa
IbprKaBa EHHU KHMKA U MHCTPYMEHTH Ha MapuYHMS Na3ap, ThpPryBaHH Ha MECTa 33 ThProBHs
MIPU aKTHBEH Ma3ap ce ONpeaess:

1.1. mo uena "kymyBa" nmpu 3aTBapsiHE Ha Ma3apa 3a JIeHs, KbM KONTO ce U3BBPILIBA OL[CHKATa,
00siBE€HA B EIIEKTPOHHA CHCTEMa 3a IIEHOBA HH()OpMAIIHS;

1.2. mo mena ,,KymyBa‘“ mpH 3aTBapsHE Ha Iaszapa 3a MOCIeHus pabOTeH JieH, 0OsIBEeHA B
€JIEKTPOHHA CHCTEMa 3a LIeHOBa MH(opMaIusl, B cilydail ye MSICTOTO 3a ThbProBHs HE pabOTH B
JIeHs1, KbM KOMTO C€ U3BBPLIBA OLIEHKATA.

1.3. B cnyuaii ye nienara mo T.1.1. u 1.1.2., € OpyTHa, TS ce U3MOA3Ba MPSKO 3a MPEOIICHKA.
IIpu ycnoBue, 4e 1ieHaTa € YUCTa, Ha OCHOBATa Ha JIMXBEHUTE XapaKTEPUCTUKU 110 IEPUOJUIHOCT
U paBHUILE Ha JMXBEHUTE KYNOHH, TS ce MpeoOpazyBa B OpyTHa U Cle/l TOBa ce M3MOJI3BA 3a
IIPEOLCHKA.

2. (usm. — pews. na G om 13.02.2023 z,) CripaBeyinBaTa CTOMHOCT Ha IIeHHUTE KHKKa Mo T1.1.1 u
T.1.2, THpryBaHM Ha MECTa 3a THPTOBHUS, B CIydall 4e C TAX HIMa CKIIOUCHH CIIENKH B JICHS, KbM
KOHTO ce HM3BBLPINBA OIEHKATa, ce OMpenaeNs Mo IleHa Ha 3aTBapsHe WM JPYr aHAIOTUYCH
MOKA3aTeJl, ONOBECTSABAH MyOJIMYHO OT MECTa 32 ThPTrOBHUs 3a Hal-OM3KUs JeH OT 30-1HEeBHHS
TIEPHUO/I, IPEIXO0K/ Il ICHS, KbM KOWTO C€ M3BBPIIIBA OIICHKATA.

3. (usm. — pews. na CI{ om 13.02.2023 2.) [Ipy HEBB3MOXKHOCT Jja c€ MPUIIOKAT U30poeHUTE B T. 1 1
2 TEeXHWKH 3a OLEHSBaHE, CE€ NIpuiaraT METOABT Ha CBHIIOCTAaBUMH IIEHH 32 (PUHAHCOBU
WHCTPYMEHTH CBhC CXOJHHU YCIIOBHS 3a IUTallaHe, MaZeX W JMKBUAHOCT, WJIM METOIBT Ha
JUCKOHTUPAHUTE ObJICIIN MAPUYHU OTOLIH.

4. (usm. — pew. na G om 13.02.2023 2.) CnpaBejiuBaTa CTOMHOCT Ha HPEXBBPISIEMH LIEHHU
KHHM>Ka ¥ MHCTPYMEHTH Ha MapUYHUS Na3ap, JOMYCHATH 10 WIKA ThPryBaHU Ha MECTA 3a ThPrOBHS,
IpY aKTUBEH Ma3ap, c€ HW3BbPIIBA:

4.1. (usm. — pew. na CIf om 15.06.2021 2. , usm. — pewt. na C/{ om 13.02.2023 2,) TIO 1IeHA HA 3aTBapsiHe
WIN APYT aHAJOTMYEH MOKa3aTeNl OMOBECTABAH IMyOJINYHO KbM JICHS Ha OL[EHKaTa OT MecTaTa 3a
THpPIrOBUSI.

4.2. (nosa — pew. na C/] om 13.02.2023 2.) TIO 1IeHA Ha 3aTBapsHE WIK JIPyT aHAIOTWYEH IToKa3aTed,
OIIOBECTSBaH MyOJNYHO KbM JICHS Ha OLIEHKaTa OT MecTa 3a ThProBHs, OT KOITO 3a ChOTBETHUS
JIeH € U3ThPryBaH Half-rosiM 00eM NpexXBhPIIsIeMH LIEHHH KHUXKa U HHCTPYMEHTH Ha MapUyuHUs
nasap B CIy4auTe, KOraTo Te ca JOIMYyCHATH A0 ThProBUs HA MOBEYE OT €IHO MSICTO 33 ThPTrOBHSL.

4.3. (omm. — pew. na CI{ om 15.06.2021 2.)

4.3. (nosa —pew. na C/{ om 13.02.2023 2.) TIO 1IeHA Ha 3aTBapsiHE WIH JIpyT aHAJIOTWYEH IToKa3aTe,
OTIOBECTSIBAaH IMyOJIMYHO OT MECTa 3a THPTOBHUS 3a MOCIECTHHS PabOTEH NEeH, aKo MSCTOTO 32
TBPrOBUs HE Pa0OTH B JCHS, KbM KOMTO Ce U3BBPIIBA OLICHKATA.

4.4. (nosa — pew. na CIJ om 13.02.2023 2.) cTIpaBeAMBaTa CTOMHOCT HA MPEXBBPISIEMH IICHHU
KHHM>Ka M MHCTPYMEHTH Ha IapUYHUS N1a3ap, IOMYCHATH 10 WIK ThPTyBaHU Ha MECTA 33 ThProBHUS,
B ClIly4ail 4e ¢ TSIX HsAMa CKIIOYEHU CAEIKU B JICHA, KbM KOMTO CE€ M3BBPILIBA OLICHKATa, Ce
OTIpesielisl TI0 [IeHa Ha 3aTBapsHE WM IPYT aHAJIOTWYEH IOKa3aTell, OMOBECTABAH MyOINYHO OT
MecCTa 3a ThProBus 3a Hail-Onu3Kkus AeH oT 30-gHeBHUS Mepruo, IPeaXoKaall JeHs, KbM KOWTO
Ce M3BBPILIBA OLIEHKATA.

4.5. (nosa — pews. na C/{ om 13.02.2023 2.) cripaBeAJIMBaTa CTOMHOCT Ha MPEXBHPIIIEMUTE HEHHU
KHHMKa 1 MHCTPYMEHTH Ha ApUYEH Ma3ap, JOMyCHATH A0 WU ThPTyBaHH HA MECTa 32 ThProBUs,
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B CITy4auTe, KOTATO HE CE TIPOBEXK /1A ThPTOBHS Ha MECTA 3a ThPTOBUSI B paOOTHU 3a CTpaHaTa JIHH,
€ IIeHaTa Ha 3aTBapsHE 3a JICHS Ha TIOCIIeHaTa ThPTOBCKA CECHsI, TPEAX 0K I ICHS, KbM KOUTO
Ce M3BBPIIBA OIleHKaTa. B cirydaii ue HAMa CKIIOUEHHU CJISIKH B JISHS Ha MOCIISTHATA ThPrOBCKa
cecus, MPeIXOXKIAll JCHs, KbM KOWTO Ce H3BBPIIIBA OI[EHKATA, CIIPaBeIJInBaTa CTOWHOCT Ha TE3U
WHCTPYMEHTH C€ OTIPEIeNs 110 IIEHa Ha 3aTBAPSHE WK IPYT aHAJOTHYCH TTOKA3aTell, OTIOBECTSIBAH
nyOJMYHO OT MeCTa 3a ThPrOBHS 3a HAW-OJM3KUS JeH oT 30-THEBHUS MEPHOJ, MPEIXO0KIAl
JIcHS, KbM KOWTO ce M3BBLpIIBA OllcHKaTa. [Ipu olleHKara Ha oOMWranuu U Apyrd Gopmu Ha
CEeKIOPUTH3UPaH IBIT (IBITOBH IIEHHU KHIJKA) CE OTYNTA W HATPYIIaHATA JINXBA 32 ChOTBETHUTE
JTHU.

4.6. (usm. — pew. na CJl om 15.06.2021 2., cmapa 4.2. — pew. na C{ om 13.02.2023 2.) aKO HE MOXKE J1a
ce mpuiIoXkHu T. 4.1., IleHaTa Ha aKIIMKUTe, ChOTBETHO Ha IIpaBaTa € [ieHaTa Ha 3aTBapsHE WU JPYT
aHaJOTHYCH ITOKa3aTell, OIMOBECTSABAH IIyOJUYHO OT MECTa 3a ThProBUs 3a HAl-OJIM3KUs JIEH OT
30-mHeBHUS TepUOod, MPEIXOXKaalll ACHSI, KbM KOWTO C€ M3BBpPIIBaA olcHKaTa. B ciydail ye B
npeaxoanus 30-IHEBEeH MepHo € M3BBPIIBAHO yBEIMUYEHHWE Ha KaluTaja Wid pas3/iefisHe Ha
aKIUMTE HA EMUTEHTa WM € OOSBEeHO M3IUIAIAaHeTO Ha JUBHUJCHT, [IeHATa HA 3aTBapsHE WUIH
JIpyTUsl aHAJIOTMYEH MOKa3zaTesl MO U3pPEYeHHE MBbPBO CE€ KOPUTHMpa ChC CHOTHOIIEHHETO Ha
yBeJIMYEHHE Ha KalnTajaa, ChOTBETHO Ha pa3/iefiiHE Ha aKIIMUTE WM pa3Mepa Ha JUBUJEHTA, aKO
HaU-OJIM3KUAT JieH nipe3 nocneanus 30-THeBeH Mepuo/ Mpe/Iu JaTaTa Ha OlleHKaTa, 32 KOWTO uMa
CKIIIOUYEHU CHENKH, € MPEau NIeHA, Clell KOMUTO MpUTEXaTelauTe Ha aKUWKW HAMaT MpaBo Ja
yJacTBaT B YBEITMUEHHETO Ha KamWTajaa, ChOTBETHO JIEHS Ha pa3/IeNITHETO WU ACHs, OT KONTO
MPUTEKATEINTE HA AKX HAMAT MIPABO HA JTUBUJICHT.

5. Ilpu HEBB3MOKHOCT J1a CE€ MPUIIOKAT HAYMHUTE 32 OL[CHKA Ha aKI[UH B APY>KECTBA U APYTU
LEHHU KHWKA, EKBUBAJICHTHH HA aKIHH 110 T. 4, KAKTO U 110 OTHOLIEHHE Ha aKLUHU B JPYKECTBA
Y JIpYTY LIEHHU KHUXA, CKBUBAJICHTHU Ha aKLWHU, KOUTO HE Ce ThPIyBaT Ha PEryJIUpPaHu Na3apu
WIM JPYTH MECTa 3a ThPrOBHSA, CIIpaBeAjMBaTa CTOMHOCT C€ ONPEIENs Ype3 MOCIeT0BATEIHO
Mpujaraie Ha CJIeHUTE METO/IHU:

- METOJ Ha ChOTHOILIEHUETO LIeHA - Nledasda Ha IpyKecTBa aHajo3H (METOA Ha —Ta3apHHUTe
MHO>KUTENIN Ha JPY’KECTBA aHAIO3H, YPEe3 U3I0I3BaHE HA MOJIENa Ha Ma3apHUTE MHOXHUTEIU Ha
JIpy’KEeCTBO-aHaJIOr)

- METOJ] Ha HeTHaTa 6ajJaHcoBa CTOMHOCT Ha aKTUBUTE, U

- METOJ] Ha IUCKOHTUPAHUTE HETHU MapHUYHH MOTOLIH.

MeronuTe ce mpuiarar B IOCIEAOBAaTEIHOCTTA, B KOSTO ca ONMCAaHHU, NPHU YCIOBHE, 4e
MOCOYEHHUAT Ha MIPEIXOIHOTO MICTO METOJ HE MOJKe Ja Obe u3non3sad. [Ipunaranero Ha 1azeH
METO/1 cJe/[Ba 1a ce apryMEeHTHpa MOAPOOHO, KaTo ce 000CHOBE METOMKATA 3a U3UHUCIICHUE Ha
neHure. M30paHusT MeTon ce mpuiiara ocieoBaTeHO MPU OLIEHKaTa Ha ChOTBETHATa LIEHHA
kHura. Koraro nagen u30pan MeTon npectase J1a Ob/1e IpUIIoKHUM 3a ChOTBETHATA 1IEHHA KHUTa
Hopajy Jurca Ha MyOauyHa HHPOPMALUS WIM KOTaTo ce MOJIydaT ChIIECTBEHU OTKJIOHEHUS B
OlLIeHKaTa, U3YUCIICHA 110 AaJJeHUs METO/], CIIPsIMO CIpaBeAMBaTa M CTOMHOCT, ce U30upa Apyr
METO/1, KOWTO JjaBa MO-TOYHA OLIEHKA Ha CIIpaBeUIMBaTa CTOMHOCT Ha IIEHHATa KHUTA.

l'openocouennTe MeToau ca onucanu moapooHo B [IpaBrinara 3a omeHKa, KbAETO ca OTIMCAHH
¥ METO/IY 3a OIICHKA ITPH MPUI00MBaHE HA aKIIWHU B HAKOM CIICIU(PHIHH CITydaH KaTo yBEIHUCHHE
Ha KaluTala ChC CPEICTBA Ha APY>KECTBOTO EMUTEHT WJIM IPH Pa3leisiHE Ha ChILIECTBYBALIH
aKuuu (CIuIuT).

6. B cnyyante Ha mpumoOuBaHEe Ha MpaBa OT JaJCHO JPYKECTBO NMpPU yBEIHYaBaHE Ha
KalyTajga 4Ype3 €MHCUS Ha aK[OUU ce MpHU3HaBa B3eMaHe (HAa IpaBa) OT Jarara, OT KOSTO
MPUTEKATETUTe HA aKIMM B APY>KECTBOTO HSAMAT MPaBO Ja MOJydyaT IMpaBa 3a 3allMCBaHE Ha
aKUMM OT YBEJIMYABAHETO HA KamuTaja (JartaTa, CJeA KOSTO CKIIOYEHU CHIEIKH C aKIUUTEe He
BB3/ICHCTBAT BHPXY PABOTO 32 MPHI00MBAHE Ha ITPaBa), 10 aTaTa Ha pETUCTPUpPaHE Ha TIpaBaTa
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B Jeno3urtapHata WHCTUTyIMs. CTOWHOCTTa Ha B3€MaHETO C€ HM3UYUCIsiBa 1o (opmyna,
cpabpikamia ce B [IpaBunara 3a onenka. OT gaTara Ha perucTpaiys Ha mpaBaTa B Iel03UTapHaTa
MHCTUTYIMS, CBHIUTE Ce MPU3HABAT KaTo akTUB B nopTdeiina Ha JJoroBopuuss @oHp 10 1eHa,
oTpesiesieHa 1o chinara hopmya.

6.1. Ot mataTta Ha IOMYCKAaHETO UM JI0 THPTOBHSI HA MECTaTa 3a ThPrOBHsI, CIPABEJINBATA
CTOMHOCT Ha IpaBara ce Ompezesis 0 HAYMHHUTE 3a OleHKa 1o T. 4. [Ipy HEBB3MOXKHOCT Aa ce
MPUJIOKAT HAYMHUTE 32 OLICHKA MO T. 4 mocienBamiara OeHKa Ha IpaBa ce U3BbPILIBA 110 LIEHA,
MpeJICTaBIABaIlla pa3jlKa MEXAYy LIeHaTa Ha ChLIECTBYBALIUTE aKLUWKW Ha APY>KECTBOTO,
ompezesieHa Crope] U3MCKBAaHUATA Ha T. 4 ChOTBETHO T. 5, U EMUCHOHHATA CTOMHOCT Ha HOBUTE
aKIUHM OT YBEIWYCHHUETO Ha KalWTala, YMHOXKEHA M0 CHOTHOLICHHETO Ha Oposl Ha aKIUUTE B
€/IHO ITPaBo.

6.2. Ot naraTa Ha 3aIMCBaHE Ha aKI[MMTE B PE3yJITAT HA yIpakKHsABaHE Ha [IpaBara JIo AaraTa
Ha PEerUCTPUpPaHE Ha YBEJIIMYEHUETO Ha KalMTala i BIUCBAHETO MY B IETIO3UTapHATa MHCTUTYLHS
3allMCaHMTe aKIUK Ce OTpa3siBaT KaTo B3eMaHe, KOeTo ce (hopMHpa, KaTo OpOsT Ha 3alMCaHUTE
aKIUM ce YMHOXKU 10 CyMaTa OT CTOMHOCTTa Ha €JHO MpaBO IO IMOocJIegHaTa OLEHKa Mpeau
3allCBAaHETO Ha aKLUUTe, pa3jeiieHa Ha Opos Ha aKkUUHTE B €JHO NPaBO M €MHCHOHHATa
CTOMHOCT Ha eJlHa aKLusl.

Ot parata Ha 3aIMCBaHE Ha aKLUUTE B PE3yJITAT HA YIpaXXHABaHE HA IIpaBaTa JI0 AaTaTa Ha
3arjaniaHe Ha eMUCHOHHATa UM CTOMHOCT Bb3HUKBA 3a{bJKEHNE KbM JPYKECTBOTO — EMUTEHT.

6.3. Ot garaTa Ha BIUCBaHE HAa HOBUTE aKIUM B JAEMO3UTApHATAa MHCTUTYLMS 10 JaTaTa Ha
BBBEK/IaHE 32 THPIOBUS Ha CHOTBETHOTO MSICTO 32 ThPrOBHUsS, HOBUTE aKIMHU C€ MPHU3HABAT IO
IIeHa, M3YncIieHa 1mo Gopmynara, cpabpikama ce B [IpaBunaTa 3a oneHka.

Crnen BBBeXJaHE 3a THPIOBUS Ha CHOTBETHOTO MSCTO 32 THPrOBUSI Ha HOBHUTE aKUUHU
MocJeABaliaTa UM OLEHKA CE€ M3BBPIIBA CHIVIACHO METOJMTE 3a OLEHKAa Ha LIEHHU KHUXA,
JOTYCHATH O WM ThPTYBaHU Ha PEryJHMpaH nasap Wid APYyTro MsCTO 3a ThPTrOBUSI.

6.4. B cny4anTe, B KOUTO c€ MPHUIOOMBAT aKIMH OT HEMYOINIHO aKIIMOHEPHO JPYy>KECTBO
BCJICZICTBUE HAa IIBPBUYHO MyOJWMYHO TMpe/UlaraHe, aKIUUTE ce MpHU3HAaBaT OT JaTara Ha
perucrpanusTa UM B ICTIO3UTApHATA MHCTUTYIHS (OT aTaTa Ha 3allMCBaHE HA aKLMUTE /10 JaTaTa
Ha perucrpanusiTa UM B JACMO3UTapHATAa MHCTUTYLHs 3alHCAHUTE aKLMU CE OTpas3siBaT Karo
B3€MaHE B pa3Mep, paBEeH Ha IJIaTeHaTa eMHCHOHHa croiHocT). CrpaBequBara CTOMHOCT Ha
aKIUHTE OT JlaTaTa Ha perucTpanusaTa UM B JeTI0O3UTapHaTa MHCTUTYLUS 10 JaTaTa Ha I0IyCKaHe
Ha aKLUUTE 3a ThProBUs Ha CHOTBETHOTO MSCTO 3a THPrOBUS CE ONpeJelis MO IIeHa, paBHa Ha
e€MHCHOHHATa CTOWHOCT Ha eaHa aknusd. Cren BbBEXJaHE Ha akIUUTE 3a THProBUS Ha
CBHOTBETHOTO MSCTO 3a THPrOBHsI IOCIEBAILATa UM OLIEHKA C€ U3BBPILBA ChITIACHO METOAUTE 32
OLIEHKA Ha LIEHHHU KHMXa, JIOMYCHATH JI0 WIK ThPIyBaHU Ha PEryJIMpaH na3ap WK Jpyro MsACTO
3a ThPIrOBHSL.

[IpenxonHuTe npaBmiia ce mpuiaraT CbOTBETHO U IPU 3alMCBaHE HA aKIMK OT HEMyOJIMYHO
aKI[MOHEPHO JPY>KECTBO, 32 KOUTO HE Ce MpEeJBIK/a MOCIeIBala pETUCTpalts 3a ThPrOBUS Ha
peryJupaH nasap WM Apyro MsACTO 3a ThbProBHsl (JOKOJIKOTO TOBA € JOIYCTHUMO OT IpaBuilaTa Ha
®oHza), KaTo OT JlaTaTa Ha 3alMCBaHE HA aKIMUTE /IO BIMCBAHE HA YBEIMYaBaHETO HA KauTajla
B THPTOBCKHSI PETUCTBD 3alMCAHUTE aKIUHU CE OTpa3siBaT KaTo B3eMaHe B pa3Mep, paBeH Ha
IIaTeHaTa eMHCHOHHA CTOMHOCT, a clie/ JaTaTa Ha BIIMCBAHE HAa YBEJIMYaBaHETO HA KAalMTaja B
TBPTOBCKHS PETUCTDHP, IIOCIIECABAIIATA OLICHKA Ha aKI[UUTE Ce U3BBPIIBA IO peJa Ha T. 5 mo-rope.

6.5. B ciyuauTe, B KOUTO ce MPUAOOMBAT aKUUHU MPH y4YpeasBaHE Ha HOBO AKIHMOHEPHO
JIPY’KECTBO, aKIIMUTE CE OLEHIBAT 10 €eMHUCHOHHATa UM CTOMHOCT [0 JlaTaTa Ha JOIMYCKaHe Ha
aKLUMUTE 32 THPTOBHSI HA CHOTBETHOTO MSCTO 3a ThproBus. Ciex BbBEXKJaHE HA aKLUUUTE 3a
THPTOBHS HA CHOTBETHOTO MSICTO 32 ThPTOBHSI MTOCIIEABAILIATA UM OLICHKA CE€ M3BBPILBA CHIIIACHO
METOJUTE 32 OLICHKA Ha IIEHHH KHIKa, JOMYCHATH JIO WM ThPIyBaHU Ha PETyJIUPAH Ma3ap WiH
JIPYro MsICTO 32 ThPIOBUSI.

B cnyuaii, ye ce 3amucBaT akuWM NpU y4YpeIsBaHE HA HOBO aKLMOHEPHO APYKECTBO, 3a
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KOWTO HE C€ MPeABIK/Ia MOCIIEeIBAINA PETUCTPAITHS 33 ThPTOBHUS Ha PEryJIUpaH ma3ap Wid APYyTro
MSCTO 3a ThPTOBHUS (JOKOJIKOTO TOBA € JOIyCTUMO OT IpaBmiara Ha GoH/IA), T€ CE OIEHABAT 10
€MHCHOHHATAa UM CTOWHOCT JIO JlaTaTa Ha BNHCBaHE Ha JAPYXECTBOTO B THPTOBCKHS PETUCTHP.
Cren BIMCBAHETO, TIOCIIEABAIIATA OI[EHKA Ha aKITUUTE CE U3BBHPIIBA 110 Pe/Ia Ha T. 5 MO-Tope.

6.6. B ciiydanTe Ha TpuI00MBaHE Ha MpaBa OT JAJCHO APYKECTBO MPU EMUCHS Ha BapaHTH
¢ 6a30B akTUB ObACIIA EMUCHS OT aKLUHU Ha JPY>KECTBOTO C€ NMPU3HABa B3eMaHe (Ha MpaBa) OT
JlaTaTta, OT KOATO MPUTEKATEIUTE Ha aKIIUH B IPY>KECTBOTO HSAMAT IPABO JIa MOJIy4aT IpaBa 3a
3amMCBaHe Ha BapaHTH (Jarara, Ciie/l KOATO CKIFOYSHH CIIEIKH C aKIIUUTE HE BB3ACHCTBAT BHPXY
MPaBOTO 3a MPHUIOOWBAHE Ha MpaBa), /10 JlaTaTa Ha PETUCTPUPAHE HA MpaBara B JICNO3UTapHaTa
uHCcTUTYIUS. CTOMHOCTTa Ha B3EMaHETO C€ M3YMCIIsABA MO (opmMylara, ChIbpKalia ce B
[IpaBunara 3a oreHKa.

Ot narata Ha perucTpallis Ha IpaBara B ICI03UTapHaTa MHCTUTYLIHS, CHITUTE CE TPU3HABAT
KaTo akTHB B noptdetina Ha J|® mo nenHa, onpenesneHa o mocoueHara opmyJiaTa mo-rope.

6.6.1. Ilpy HEBB3MOKHOCT /1a Ce MPUIIOKAT HAUMHHUTE 3a OLEHKA MO T. 4 clpaBeinBaTa
CTOMHOCT Ha IpaBa MpPU €MHCHUS Ha BapaHTH CE OINpeAeNd MO IeHa, IpeCTaBsABalla pa3inKa
MEXIy [IeHaTa Ha ChIIECTBYBAIIUTE aKIIUU Ha PYKECTBOTO, ONPEENIeHa CIIOPE]l M3UCKBAHUATA
Ha T. 4 CHOTBETHO T. 5, U cOOpa HA EMHCHOHHATAa CTOMHOCT Ha aKIMHUTE OT 0a30BUS aKTUB H
E€MHCHOHHATa CTOWHOCT Ha BapaHTHTE, YMHOXEHA 10 ChOTHOIIIEHUETO Ha OpOsi HAa BapaHTHUTE B
€IHO TPaBo.

6.6.2. OT garara Ha 3anyMcCBaHe HAa BapaHTUTE B pe3yJTaT HAa yIpakKHsIBaHE HA MpaBarta 0
JlaTaTa HAa PETUCTPUPAHE HA BAPAHTHTE W BIUCBAHETO WM B JICTIO3WTApHATA WHCTUTYIIHS
3aMMCaHUTE BApaHTH CE OTPA3IBAT KaTo B3eMaHe, KOeTo ce (hopMHUpa, KaTo OpOsT Ha 3alMCAHUTE
BapaHTH C€ YMHOXH IO CyMara OT CTOWHOCTTa Ha €JHO MPaBO IO MOCIeAHATa OICHKA Mpean
3aMmiCBaHeTO Ha BApPaHTUTE, pa3JiciicHa Ha Opos Ha BapaHTHTE B €JHO NPAaBO U EMHUCHUOHHATA
CTOMHOCT Ha €JH BapaHT.

6.6.3. Ot matata Ha BIIWCBAaHE HA BapaHTHUTE B JICTIO3UTapHATA WHCTUTYIUS 10 JaTaTa Ha
BBBEXK/[AHE 32 THPTrOBUS Ha CHOTBETHOTO MSICTO 32 ThPTOBUS, BAPAHTHUTE CE MPU3HABAT IO I[CHA,
u34uciieHa 1o Gopmyiara, mocoueHa B [IpaBumiiata 3a oreHka.

Cren BBBEXKTaHE Ha BapaHTUTE 3a THPrOBUS Ha CHOTBETHOTO MSCTO 3a THPTOBHUS
CIIpaBeIMBaTa UM CTOMHOCT C€ OMpeeNs ChIVIACHO METOIUTE 3a OICHKA Ha IEHHHW KHIKA,
JIOTIyCHATH JI0 UK ThPTYBaHU Ha peryJiMpaH na3ap Wid Jpyro MAcTo 3a ThpProBUs.

6.7. (nosa — pew. na G om 10.01.2023 2., usm. — pew. na CJJ om 13.02.2023 2.) 3a cnpaBeJiuBara
CTOWHOCT Ha (PMHAHCOBH MHCTPYMEHTH Ha JIPYKECTBA, KOUTO ca 00SIBEHH B HECHCTOSTEIIHOCT, CE
W3I0JI3Ba KOe(PHUIIMEHT Hya, ChOTBETHO CE MpUEMa, Ye TAXHATa CIIPaBeJInBa CTOMHOCT € HyJa.

7. (usm. — pew. na CJJ om 13.02.2023 2.) CripaBenjiBaTa CTOMHOCT Ha JSUTOBE HAa KOJIEKTUBHU
WHBECTUIIMOHHU CXEMH, TIONYUYWIM pa3pellieHue 3a W3BBPIIBAHE Ha HAa JCHHOCT CHIVIACHO
Hupextusa 2009/65/EO na EBponeiickus mapnamenT 1 Ha ChBeTa W/UIH HA APYTH MPEATIPUSITHS
3a KOJIEKTUBHO MHBecTupane no uwi. 38, an. 1, . 5 ot 3AKUCAIIKH, BkatoyuTenHo B cirydyanTe
Ha BPEMEHHO CITUpaHe Ha 00paTHOTO M3KYIyBaHE, CE€ ONpees:

- 110 TOCIeIHATa O0SIBEHA TieHa Ha 00paTHO M3KYIyBaHe.

B cnyyaii, ye BpeMEHHOTO CITUpaHe Ha OOPATHOTO M3KYIyBaHE Ha JSUIOBETE € 3a NepUOJT
mo-abI6T OT 30 JHU, TTOCIIeIBAIATa UM OIIEHKA CE€ M3BBPIIIBA 110 CTIPABEJINBA CTOMHOCT Ha €TUH
JISUT 4pe3 MpHUIaraHe Ha MEeTo/la Ha HeTHATa 0aJaHCcoBa CTOWHOCT HA aKTUBUTE CHIIACHO T. 5.2.

7.1. CripaBeiiBa CTOMHOCT Ha aKIUU U ISJI0BE, U3/1aBaHU OT OOPCOBO ThPTyBaHH (HOHJIOBE
U JIpyru 6opcoBo ThpryBanu mpoAykTu (Bki. ETFs), BKioUnTeNnHO MSIIOBE HA KOJEKTHBHU
WHBeCTHIIMOHHHU cxemu mo 4i. 38, am. 1, 1. 5 or 3AKUCAIIKU, mpu KOWTO CHIECTBYBAT
OTpaHHWYCHUS 3a TMOKyNKa W OOpaTHO M3KYIyBaHE 3a OMPEICIICH KiIac WHBECTHUTOPH W/WIH
ompeiesieH pa3Mep Ha MopbhuKaTa, M B Pe3ysiTaT Ha Te3W OrpaHuvcHUs JIoroBOpHUAT GOHJ HE
MOXKE Ja 3aKyIlH aKIUWATE W ISUIOBETE JUPEKTHO OT HM3JATeNsl M CHOTBETHO Na MPEIsSBU 3a
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00paTHO W3KyIyBaHE IMPHUTEKABAHUTE OT HETrO JSJIOBE, TO (PMHAHCOBUTE HHCTPYMEHTH Ce
OLICHSBAT:

a) [lo uena Ha 3aTBapsiHe Ha CKIIOYEHUTE C TAX CACIKH Ha PEryJHMpaHus ma3ap Ha HEeHHU
KHIKa, HAa KOWTO ce ThpryBar msutoBere u akuumute Ha ETFs, o0sBena upe3 cucremara 3a
THPTrOBUS WK B OOPCOBHS OIOJICTHH, 32 TOCIEAHUS PabOTEH JIeH.

0) [Ipu HeBB3MOKHOCT J1a ce mpuiioxku 0. a) asuoBere U akuuute Ha ETFs ce ouensiBar mo
NocJIeHaTa M3YHCIeHaTa M OOSBEHa OT CHOTBETHHUS PETYJIHMpaH Ia3ap WHINKATHBHA HETHA
CTOMHOCT Ha akTuBHTE Ha equH U1 (INAV-indicative net asset value).

B) IIpy HEBB3MOKHOCT Aa ce MPWIOKHU HAYMHBT Ha OLIEHKA MO MPeIX0JHaTa TOUKa, KaKTo U
B Cllydail Ha cIMpaHe Ha OOpaTHO M3KyIyBaHe Ha JsutoBere/akuuute Ha ETFs 3a mepuon mo-
Obabr 0T 30 THM, CHIIMTE Ce OLEHSABAT IO MOCeAHaTa oNpeaesieHa U 00sBeHa OT ChbOTBETHUS
u37aTeN HeTHA CTOMHOCT Ha aKTUBUTE HA €JUH JIsUT/aKIusl.

7.2. CnopaBeanuBaTa CTOMHOCT Ha (DUHAHCOBUTE HWHCTPYMEHTH Ha KOJIEKTUBHATa
MHBECTUIIMOHHA CX€Ma IIpY HEAKTUBEH Ia3ap ce€ OINpenAess, KaTo CE€ M3MO0JI3BaT TEXHUKH 3a
OLICHsIBaHE, KOUTO BKJIFOYBAT U3I10J3BaHE HA LIEHU OT CKOPOILHY U CIIPABEUINBY a3apHU CIAEIIKH
MEXAy HH(OPMHUPAHHU U XKeJlaellly CTPaHHU, CIIpaBKa 3a TeKylllaTa ClipaBeyIiBa CTOHHOCT Ha IpyT
aKTHUB, KOMTO € B 3HAUUTEJIHA CTENEH €KBUBAJICHTEH, U APYTH OOIIONPUETH METOIH.

8. (usm. — pew. na C/J om 13.02.2023 2,) CripaBeJuInBaTa CTOMHOCT Ha OBJITapCKU U 4y>KIECTPAHHU
o0nuranuy, JOMyCHaTH 0 WIKM ThbPTyBaHU HA PEryJIMpPaH Ma3ap WK APYro MsICTO 32 ThProBUs B
Peny6mnuka bearapus, ce M3BbpIIBA:

a) (usm. —pew. na G/ om 15.06.2021 2.) IO 1IeHA HA 3aTBapsSIHE WIHM APYT aHAJOTMYEH MOKa3aTel
OTIOBECTSIBaH IMyOJIMYHO KbM JICHS Ha OI[CHKATa OT MECTarTa 3a ThPrOBUSI.

0) (usm. — pew. na G/ om 15.06.2021 2., usm. — pews. na G[{ om 13.02.2023 2.) B CIIy4ail 4e ¢ TAX HAIMA
CKIIFOUYEHH CIENKH B JCHS, KbM KOWTO C€ M3BBPIIBA OLICHKATA, CIPAaBENJIMBAaTa CTOMHOCT Ce
OTIpesielisl TI0 [IeHa Ha 3aTBapsHE WM IPYT aHAJIOTWYEH ITOKA3aTell, OMOBECTABAH MyOINYHO OT
MeCTa 3a ThProBus 3a Hail-Onu3Kkus AeH oT 30-qHeBHUS epro, IPeaxXoKaall JeHs, KbM KOWTO
CC M3BBPIIBA OIICHKATA.

B) (usm. — pew. na CH om 15.06.2021 ) B ciiydanTe, xorato ce ompenesisl CIpaBelInBara
CTOMHOCT Ha OOJWTanWH, N0 KOWUTO TPEICTOM IUIAllaHe Ha JIMXBa, W MyONHMKyBaHAaTa 4pes3
cucTeMara 3a ThproBUs WM B 00pcoBUs OIOJIETHH Li€Ha Ha CKIIFOUEHH C TAX CIEJIKU MM Ha LieHa
”KyIyBa’ € HETHa, CIIpaBeuInBaTa CTOMHOCT ce (hopMupa, KaTo KbM ITyOIMKyBaHata B Ol0eTHHA
IIeHa ce MPUOaBH JbDKUMUAT JIMXBEH KyIIOH KbM J1aTaTa Ha OLIEHKaTa.

9. IIpu HEBB3MOKHOCT Ja Ob/Ie MPUIIOKEH PENBT MO T. 8, OYKBH ,,a”° —,,0” Ipu popMupane
Ha CIIpaBeIMBaTa CTOMHOCT Ha OOJUrayH, J0IMyCHATH 10 WIK ThPIyBaHU HA PETyJIMpaH masap
WIA JPYro MACTO 3a THProBHs, KaKTO M 3a ONpejesHE Ha CIIpaBe/yluBaTa CTOMHOCT Ha
o0uranuy, KOUTO He ce ThPryBaT U HE ca JOIyCHATH /10 ThPIOBUs Ha peryJupaHy Ma3apy Win
JpyTH MecTa 3a ThProBUs, C€ Ipuiiara METoAbT Ha JUCKOHTHPAHUTE HETHU NMAapUYHU MOTOLM C
HOpMa Ha JUCKOHTHpaHe, OllpeesieHa 0 €IMH OT JIBaTa HauMHa:

1) HacTosAIIaTa JOXOAHOCT JI0 MaJieXKa Ha EHHU KHUXKA ChC CXOAHH XapaKTEPUCTHUKH (BHI,
YCIJIOBHS Ha IUIAIAHE U NTAIEK), IOMYCHATH A0 WK ThPIyBaHU Ha PETYJIUPAHU Ma3apu WIH IPYTH
MeCTa 3a ThProBHsl, KOPUTUPAaHA C PUCKOBA IPEMUS, OTpa3sBallla PUCKa Ha EMUTEHTA.

2) HacTosIIaTa JOXOAHOCT JI0 Na/ieXka Ha IbPKaBHU LICHHU KHIKA ChC CXOJIHU yCIIOBHS Ha
IUTalaHe ¥ CPOK J10 Ma/eX, KOpUrupaHa ¢ pUCKOBa MPEMHUs, OTpa3siBalla PUCKA HA EMUTEHTA U
JajieHaTa [IeHHa KHUTa.

10. (usm. — pews. na Gl om 13.02.2023 2.) CipaBeiTiBaTa CTOMHOCT HA NMPEXBbPJIAeMH 1bJIr0OBU
I€HHH KHHMKA M MHCTPYMEHTH HA NMAPHYHHS 1a3ap, JONYCHATH J0 WJIH ThPIYBAHU _Ha
MeCTa 32 ThProBUs NPU AKTHBEH MAa3ap B UyXOWHA, CE OTPE/IENs 10 CIASIHIS HAUHH:

22



10.1. (usm. — pews. na CIJ om 13.02.2023 2.) 3a UEHHH KHUXA, THPTYBaHU Ha PETyJIMPaHU Ma3apu
U IPYTH MecTa 33 ThPrOBHUS:

a) 1O IMOCJIEJHA [IEHa Ha CKIII0YEHA C TAX CIEJIKa Ha ChOTBETHUS Mma3ap 3a JACHS, KbM KONTO
Ce M3BBPILIBA OLIEHKATA.

0) Tpu HEBB3MOXKHOCT JIa C€ NMPHJIOKM HAYMHBT 3a OICHKA 1Mo OykBa "a" omeHkaTa ce
M3BBPIIBA 1O LeHa "KymyBa' NpW 3aTBapsiHE Ha Masapa 3a JeHs, KbM KOMTO ce M3BbpIIBa
OLIEHKaTa, 00SBEHA B €IEKTPOHHA CHCTEMA 3a [IEHOBA HH(OpMAIHs Ha [IEHHH KHIKA.

B) NMPH HEBB3MOKHOCT Jla C€ MPHJIOKHM HAYMHBT 3a OIEHKa Mo OykBa "0" omeHkara ce
M3BBPIIBA IO TIOCTIEIHA [IEHa Ha CKIIIOYEHA C TAX CAENKa B paMKuTe Ha mocienHust 30-a1HeBeH
NEPUO, PEIX0XKAAL IeHs, KbM KOWTO C€ U3BBPILIBA OLICHKATA.

10.2. (usm. — pews. na G om 13.02.2023 2.) AKO HE MOKeE J1a C€ ONPEJIENH I[eHa 10 pe/ia Ha TOUKa
10.1, orieHKaTa Ha KOHKPETHUS BUJI LIEHHN KHUXa C€ N3BBPIIBA IIPU CHbOTBETHOTO IIpUJIaraHe Ha
T. 9.

11. CrpaBeyinBaTa CTOMHOCT HAa MHCTPYMEHTHUTE Ha MAPUYHUS 11a3ap, JOMYCHATH JI0 WIN
ThPryBaHH Ha PETyJUPaH Mazap Win APYro MACTO 32 ThPTOBUs, C€ OIpPEIeIIs:

- 110 TIeHA Ha 3aTBapsiHE KbM JICHs Ha OI[CHKAaTa OT MECTa 3a ThPrOBHS;

- B CJIy4aid, 4e HsMa CKIIIOYCHU CJICJIKH B JICHs Ha OIlIEHKaTa, Mo [IeHa Ha 3aTBapsHE 3a Hali-
Osu3Kkus ieH oT 30-IHEBHUS EPHOI, TIPSAX0XK AN JICHS Ha OIICHKATa;

- B CJIy4auTe, KOraTo T€ ca JOMyCHATH IO ThPTOBHS HA MOBEYE OT €IHO MSCTO 3a ThProOBHUS,
MO IICHA Ha 3aTBapsHE KbM JICHS Ha OIEHKATa, OT MSCTOTO, HA KOGTO KBbM JICHS Ha OIICHKA €
U3THPryBaH Ha-roJIsIM 00EM M JI0 KOSTO YITPABJIIBALIOTO APYKECTBO UMa OCHTYPEH JOCTBII, aKO
MSICTOTO € B Uy XOWHA.

CripaBeiyiuBaTa CTOMHOCT 32 MHCTPYMEHTHTE Ha NMAPUYHUS T1a3ap, KOUTO HE Ce ThPryBaT Ha
peryiupaH naszap Wid Jpyro MsCTO, ce Ompesels Ha 0a3a HOMHHAIHA CTOWHOCT, HaTpyIlaHa
JIUXBA W KallUTaJIOBa revyaida/3aryda KbM MOMEHTA Ha OICHKATA.

12. CrpaBemyinBaTa CTOMHOCT Ha JA€PUBATUBHH ()MHAHCOBH MHCTPYMEHTH CE€ OTPEAEIS 10
CJIETHUS HAYUH:

12.1. CrpaBe/uinBaTa CTOMHOCT Ha IEPUBATUBHHU (PMHAHCOBU MHCTPYMEHTH C 0Aa30B aKTUB
LICHHU KHIDKA, JIOMYCHATH 0 MM ThPryBaHM Ha (YHKLMOHUPAIIM PEIOBHO, NMPHU3HATH U
nyOJIMYHO AOCTBIHM peryaupanu nasapu B Peny6nuka brarapus ce onpezens cbriiacHo T. 4.1
—43.

12.2. CnpaBeynBara CTOMHOCT Ha JIEPUBATHBHY (PMHAHCOBH MHCTPYMEHTH ¢ 0a30B akTHB
LICHHU KHI)Ka, JIONMYCHATH 0 MM THhPryBaHM Ha (YHKLHMOHUPAIIM PEIOBHO, NMPHU3HATU U
myOJIMYHO TOCTHITHY PEryJupaHy Ma3apu B 4ykOuHa, ce onpenaens cbruacHo T. 10.1 — 10.2.

12.3. Tlpu HeBB3MOXKHOCT na ObaaT mpuinoxkeHu T. 12.1 m 12.2 npu Qopmupane Ha
CrpaBe/IMBaTa CTOMHOCT Ha OIIMH, JOINYCHATH A0 WM ThPryBaHU Ha PeryJUpaHH Mazapy Win
JpyTU MeCTa 3a ThProBHsl, CIIpaBeUINBaTa CTOMHOCT ce OIpeeNns KaTo ce U3MO0I3Ba MOJXO0ABT
Ha Black-Scholes 3a onpenensine Ha 1iena Ha onus. MoaensT Black-Scholes Tpetupa onenkara
Ha OMIIMY 32 TIOKYTKa (KOJI OIIKH ), TOPaai ToBa (HOPMUPAHETO Ha CTOMHOCTTA Ha ITyT OIIHUATA
e ¢ QyHKIHS Ha [eHaTa Ha KOJI OIS 32 ChOTBETHHUS aKTHB ITPH CHIIUTE YCIOBHSL.

12.4. Tlpn HeBB3MOXKHOCT Aa ObmaT mpwiokeHu T. 12.1 m 12.2 npu ¢dopmupane Ha
CIpaBeIMBaTa CTOMHOCT HA BApaHTH, JOIYCHATH JI0 WJIM ThPTyBaHHU Ha PETYJIUPaHU Na3apu WK
JPYTH MecTa 3a ThPTOBUSI, WM THPTyBaHH HAa U3BBHOOPCOBH T1a3apH, CIIPAaBEIINBATA CTOHHOCT
ce ompeens KaTo ce u3moisBa ¢opmynara mo 1.12.3 3a n34yucasBaHe Ha [IEHAaTa Ha OIUU 3a
MOKYTIKa (KOJI OTILIHH).

12.5. Tlpu HEeBB3MOXHOCT na Obme mpmiaoxkena 1. 12.1 m 12.2 npu ¢opmupane Ha
CIpaBeIMBaTa CTOMHOCT Ha (PIOYBPCH, JOMYCHATH 10 WM THPTYBaHU HA PETyJIMpPaHU IMa3aph
WM PYTH MECTa 32 ThPTOBHSI, CIpaBeIINBaTa CTOWHOCT Ce Ompeness 1o (opmyrara, HocoYeHa
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B [IpaBunara 3a oneHka.

12.6. CnpaBeaniBara CTOMHOCT Ha AEPUBATUBHU (PMHAHCOBH MHCTPYMEHTH, ThPTYBaHH Ha
M3BBbHOOPCOBH Ta3apu, ce Ompezens Mo meHa "KymyBa' Ha MapKeT-MEUKbp MpHU 3aTBapsiHE Ha
masapa B paOOTHUS [eH, NMPENXOXKIall JaTara Ha oueHKaTa. [Ipm HEeBB3MOXHOCT Aa Obie
MPHUIIOKEHO MOCOYEHOTO MPABUIIO:

12.6.1. CnpaBemmBara CTOWHOCT Ha OIIMH, THPTyBaHH Ha HM3BBHOOPCOBH Ia3apH, ce
oTIpesielisi KaTo ce u3Imoi3Ba Gpopmynara mo T.12.3;

12.6.2. CripaBeynBaTa CTOHHOCT Ha BATYTHHTE (POPYBPIHHI JOTOBOPH CE OTPENEeIIs KaTo ce
u3non3Ba (opmynara ot IlpaBmmara 3a omenka. Korato cpokbT 10 maaexa Ha BalyTHUTE
($hOopyBpIHH JOTOBOPH € IMO-MAIBK OT 1 MEcell ¥ B ClTydaii, 4e ca HaJHuIle He3HAYNTEITHN Pa3IHKH
[I0 OTHOLIEHME Ha CTOMHOCTUTE Ha JIMXBEHUTE IIPOLEHTH, IIOpaad KpaTKHsg CPOK MU
NpeHeOPEeKMMO MAJIKOTO BJIMSHUE Ha JUCKOHTOBHUTE (PAKTOpH, ce mpHema, ye (HopybpIHUST
BAJIyTE€H KypcC KbM JlaTaTa Ha OIpe/elIiHe Ha CIIPaBeyInBaTa CTOMHOCT (t) € paBeH Ha TEeKyIIHs
CIIOT BaJIyTE€H KypC.

12.6.3. CnpaBemymuBara CTORHOCT Ha QOPYBPIH, PA3IUIHH OT MOcoueHuTe mo T.12.6.2., ce
ompeienisi KaTo ce u3non3pa opmynara mo T. 12.5.

13. (usm. — pew. na GI{ om 15.06.2021 2.) CripaBeAsinBaTa CTOMHOCT HAa (UHAHCOBU HHCTPYMEHTH
JIOITyCHAaTH A0 THPrOBUS Ha IOBEYE OT €IUH pPEryjupaH masap, ceé OIpejaess Mo IeHa Ha
3aTBapsHE Ha Ma3apa B JEHS Ha OIEHKaTa WM JPyT aHAJIOTWYEH I10Ka3aTell, ONOBECTSIBaH
nmyOJIMYHO B JICHS Ha OI[EHKAaTa OT MECTa 3a ThPrOBHs, OT KOWTO 3a CHOTBETHHUS JICH € H3ThPTyBaH
Hal-roJisiM 00eM MPEeXBbPIIIEeMU IEHHU KHIKAa U MHCTPYMEHTH Ha apUYHUS masap.

14. B cmydauTe, KOraro He ce IpoBeX/1a ThbPrOBUs Ha MsICTO 32 ThbPTOBUS B padOTHU JHU 32
CTpaHaTa WJIM KOraTo JaJicHU LEHHH KHUXa ca BpPEMEHHO CIIPEHH OT ThPIrOBHUs, 3a IMOCIIEIBAIIA
OLICHKA Ha LIEHHUTE KHIKA, JOMYCHATH A0 WM THPryBaHH Ha pEeryJupaH Iasap, ce mpuema
OLICHKaTa, BaJIMJHA 3a JICHs Ha IOCJIeJHAaTa ThproBcka cecus. llpu mocneapama oleHKa Ha
o0Juranuy no peaa Ha u3pedyeHue TbPBO ce OTYUTA U HATPyNaHaTa JIMXBa 32 CbOTBETHUTE JHH.
[IpaBunoTo ce mpuiara v B CIy4yauTe, KOraToO Ha PEryJHpaH Ia3ap He ce MPOBEXIa ThProBCcKa
cecus IOpaar HepabOTEeH B ChOTBETHATA CTpaHa JACH, KOWTO € paboTeH B Pemmybmnmka brnrapus.
IIpaBuiioTo HE ce mpuiara, KOraTo Ha MsICTO 32 ThPIOBHsI HE C€ IIPOBEXKIAT THPrOBCKU CECHHU 32
nosede oT 5 paboTHU AHU. B To31 cityyail mocneBaiara olieHKa ce U3BbpILBA IPH CbOTBETHOTO
npujarase HaT. 5, 6 u 9.

15. (usm. — pews. na G/J om 13.02.2023 2.) CripaBe/yiBaTa CTOWHOCT HA CPOYHUTE U OE3CPOUHUTE
BJIOTOBE, MapUTe Ha Kaca U KPaTKOCPOYHHUTE B3EMaHMsI ce OINpenelis KbM JEHs, Ha OlleHKaTa,
KaKTO CcJle/Ba:

a) CPOUHHUTE U 0€3CPOUHUTE BIOrOBE, U MAPUTE Ha Kaca - 10 HOMUHAJIHATA UM CTOHHOCT;
0) KpaTKOCPOYHHTE B3eMaHUs O€3 ONpe/IeNeH JIMXBEH MPOLEHT WIH J0XO0J - [0 ce0eCTONHOCT;
B) KPaTKOCPOYHHUTE B3€MaHUS C OINpe/IesIeH JIUXBEH MPOLEHT WK A0XOJ - [0 ce0eCTONHHOCT.

16. (usm. — pews. na C/J om 22.12.2025 2.) DUHAHCOBUTE aKTUBH, ICHOMUHUPAHN B UyKICCTPAHHA
BajlyTa, C€ MpPECU3YHCIIABAT B JICBOBA paBHOCTOﬁHOCT, ornpe€acjicHa 1Mo HECHTpaJlHud KypC Ha
BwarapckaTta HaponHa OaHKa, BaJTM/ICH 3a JCHS, 32 KOHTO CE€ OTHACS OIIEHKAaTa.

(7) CroliHOCTTa HA TACHBUTE € paBHA Ha CyMaTa OT OaJJaHCOBHUTE CTOWHOCTH Ha KPATKOCPOYHHTE
U IBITOCPOYHUTE 3aIBbJDKEHHs MO0 OaynaHca. 3aab/DKEHUATA, ACHOMHUHHpPAHU BBB BajlyTa, CeE
W3YHCISIBAT 110 LEHTpaIHU Kypc Ha beirapcka HapogHa OaHKa BaNWICH 3a JCHA, 32 KOWTO ce
OTHACs OLICHKATA.

(8) Hetnara croitHocT Ha akTuBHTE Ha JloroBopHus DoHJ ce M3UMCIABA, KATO OT CTOWHOCTTA Ha

24



BCHYKHM aKTHBH, OLIEHEHH 10 pena Ha [IpaBunaTa 3a oueHka, ce U3Bal CTOMHOCTTAa Ha BCHUKH
MACUBH, U3YMCIICHA CHITIACHO all. 7.

(9) Hernara cTOMHOCT Ha aKTHUBUTE HA €IUH JsU1 € paBHA HAa HETHATa CTOMHOCT Ha aKTUBUTE Ha
HoroBopaust PoHA, M3YHCICHA CHIIIACHO TPEAXOIHHUTE pasmopendu, pa3nierneHa Ha Opos Ha
nsutoBere Ha PoHJA B OOpBIICHHE KbM MOMEHTA Ha OTIPEAEIITHETO M.

(10) (usm. — pewr. na CI{ om 10.01.2023 2.) Bceku paboTeH eH YrpaBisBamoTo JpyxecTBo
nyOJIMKyBa €MHCHOHHATa CTOMHOCT M IIeHaTa Ha 0O0paTHO H3KyIyBaHE Ha [SUIOBETE Ha
Horosopaust ®oHA, NpUIOKUMH 32 NPEAXOAHUs paboTeH JeH, mo mocoudeHus B Ilpocmexra
HAYMH.

(11) Ilpu HecbOTBETCTBHE pa3nOpeAOMTE B HACTOSLIMS WIEH C IOCIEABAIIA NPOMEHH B
HOpPMAaTHUBHHUTE AaKTOBE, Kacaclld OIpPEINEJIIHETO Ha HETHAaTa CTOMHOCT Ha aKTUBHUTE Ha
JoroBopuust @onx, ce mpuiiaraT HOBUTE HOPMATUBHU Pa3Nopeion OT BIM3aHETO UM B cuia. B
Te3U ciaydau Yipasisasaworo JpyxkectBo npusexia IIpaBunara Ha ®oHna B CbOTBETCTBUE C
HOPMAaTUBHUTE NIPOMEHU B HaW-KpaTKUs pa3yMeH CPOK, OCBEH ako IPYro HE € IPEIBHUICHO B
HOPMAaTUBHUS aKT.

Ynen 22
3aovaxcenun na Ynpasnasawomo /Ipyscecmeo
npu npooasxcoa u 06pamno u3Kynysane Ha 0A47106¢€

(1) Ilpu ocwiiecTBsiBaHE HA AEHHOCTTa MO MpoJak6a U 0OpaTHO M3KyINyBaHE Y IPaBISBALIOTO
HpyxecTBo:

- OcwurypsiBa MACTO, KBJIETO C€ MPHEMaT MOPBHUKHUTE 3a MPOoAakOa U 00paTHO M3KyITyBaHE Ha
JSUIOBE U CE OCBILECTBABAT KOHTAKTUTE C MpUTEXaTenuTe Ha JssioBe Ha JloroBopHusi QoHz,
KaKTO U OCUTYpsIBa YCJIOBHSI 3a IPUEMaHe U IPHeMa IMOPBHUKUTE BCEKH PaOOTEH JICH;

- OTKpHBa KbM CBOsITa cMeTKa B LleHTpanmHus nemno3uTap MOJACMETKH Ha MPUTEXKATEIUTE Ha
nstose oT JloroBopHust @oHp;

- IpueMa OT HHBECTUTOPUTE BCEKH PAOOTEH J€H NOPBUYKM C HOPMATHUBHO OIPEEIEHOTO
ChIbpIKaHUE 3a MOKYIIKa U 00paTHO U3KyIyBaHe Ha JsuioBe oT JloroBopHus DoH;

- BCceKkH paboTeH AeH npenoctassd Ha LlenTpannus Jlenosurtap cwriacHo Herous IIpaBuiaHuK
uHpOpMaIuATa, He0OX0IUMa 3a CEThIMEHTA Ha CKIIOYEHUTE CICNIKU C MPOJaJeHU/U3KYIICHU
o0patHo asioBe oT JloroBopuus ®oHx;

- Bceku paboteH neH 10 10:30 yaca u3nparia Ha Jleno3uTtapsi, N34UCIIeHaTa HETHA CTOMHOCT Ha
aKTUBHTE, HETHA CTOMHOCT HAa aKTUBUTE HA €IIUH JISUI, SMECHOHHA CTOMHOCT U IIeHa Ha 00paTHO
U3KyIyBaHe Ha JsutoBere oT JJoroBopuus @onp, KakTo U ms1ata nHGOpMAaIKs 3a OTPEACISTHETO
UM, BKJIIOUUTEITHO OpOosi Ha POJaIeHUTE U 0OPaTHO U3KYTIEHH JSUIOBE C IIPUKITFOUNIT CETHIIMEHT;
- pasriexna He3a0aBHO BCHYKM W3SIBJICHMS, CTAaHOBUINA W Npenopbku Ha Jlemosuraps,
HalpaBeHU WM J1aJICHU ITPH OCHIIECTBSIBAHE HA HErOBUTE KOHTPOJIHU (PYHKIIUH;

- BCEKH PabOTEH JIeH OCUETOBOJSBAa BCHYKH HM3BBPIICHH 3a cMeTka Ha JloroBopHuss PoHA
CIEIIKU U OTIEpallny;

- W3BBpIIBA BCHYKU IPYTH MpaBHU M (PaKTHUECKH ACHCTBHA MO Tponaxkdara m oOpaTHOTO
M3KYyIyBaHe CHIVIACHO JEMCTBAIOTO 3aKOHOAATENCTBO, Te3U [IpaBuna u [Ipocniekra Ha DoHJA.
(2) YupasnsiBamoto Jpy>kecTBO € JIBKHO:

- Jla moJIy4aBa IUIalllaHusl OT HHBECTUTOPH 3a MpojaxkOa Ha JsoBe Ha JloroBopHust @oH camo
no 0aHKOBaTa CMETKa, CIIELHATHO OTKpUTa 3a Ta3u Len B Jlemo3utaps, 10 Kpasi Ha Cle/iBaIlius
paboTeH JieH;

- Jla U3BBPIIBA CHEJIKUTE N0 Ipoaax0a Ha qsutoBe Ha JloroBopHUs POHA B CPOK 10 CEAEM JAHU
OT JaraTa Ha IOJaBaHE Ha MOpPBYKATa, U Ja U3BBPILBA CAEJIKHTE IO 00paTHO M3KYIyBaHE Ha
Jsnose Ha DoHZA B CPOK A0 AECET IHU OT AaTara Ha [10JaBaHE Ha IOPbUKATa;

- Ja U3BBpILIBA MOKyIKaTa Ha AsioBe Ha DOHAA MO MbpBaTa €eMHUCHOHHA CTOMHOCT, 00sBEHa
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Cllel IeHsI, B KOWTO MOpbhUYKaTa € MojajeHa, a 0OpaTHOTO M3KYyIyBaHE - MO ITbpBaTa IIEHA Ha
o0paTHO U3KyIyBaHe, 00siIBEHa clie/1 JeHs, B KOWTO MOPBhYKaTa € OJa/ICHa;

- BCUYKH TOPBHYKU 3a TOKYIIKA, CHOTBETHO 3a OOpaTHO W3KyIyBaHe Ha 1suioBe Ha DoHpa,
MIOJIyYEHH B PaMKHTE Ha €AWH JICH, Ce M3MIBJIHSIBAT HAa €Ha W ChIa LIEHA - IO CJIEJBAIIaTa
00sIBeHa EMHUCHOHHA CTOMHOCT, ChOTBETHO II€HA Ha OOPaTHO U3KYITyBaHE.

Ynen 23
Yecnoeus u peo 3a apemenno cnupane na o6pamuomo uzKynyeamne

(1) Tlo pemenne Ha KOMIIETEHTHUSI OpraH Ha Ynpasinsasaioto [pyxectso JJoroBopuust ®oua
MOY€ BPEMEHHO Jla CIpe OOpaTHOTO M3KYyIyBaHE Ha JSJIOBETE CH, HO CaMO B M3KJIIOUUTEIHU
cllyyau, ako 00CTOSITeJICTBaTa ro HajlaraT U CIIMPaHETO € ONpaB/laHo € OTJIE] Ha HHTEPECUTE Ha
HNPUTEKATEITUTE Ha JUI0BE, BKIIOUUTEIHO B CICAHUTE CIIydau:

1. KoraTo Ha peryjupaH nasap, Ha KOMTO ChIIECTBEHA YacT OT akTuBHUTE Ha JloroBopHus PoHp
ca JIOIyCHATH WIH C€ ThPryBaT, CKIIOYBAHETO HA CIEIKU € IPEKPATEHO, CITPSHO UIIU €
MTOJIOKEHO Ha OTPAaHUYEHHUS - 3a CPOKA HA COIUPAHETO, WIIM OTPaHNYaBaHETO;

2. KOraTto He Morar ja 0bJaT OLICHeH! MPABUIIHO aKTUBUTE WK acuBuTe HA JJoroBopHust PoHp
WK YTIpaBJsiBalIOTO JIPYKECTBO HE MOXKE Jla ce pasmopekia ¢ aktusure Ha DoHma, 6e3 ma
YBpEAH UHTEPECUTE HA IIPUTEIKATEITUTE HA IATIOBE - 3a CPOK JOKATO TPae HEBB3MOKHOCTTA,

3. KoraTo ce B3eMe pelleHHe 3a peKpaTsIBaHe WK peodpa3yBaHe upe3 CIMBAaHE WIH BIMBaHE,
MIpU YCJIOBUSATA U 1O pena Ha riasa yetnpunanecera ot 3JKUCIIIKU - no npukimtouBane Ha

TpoIIeyparTa;

4. B ciydvail Ha pa3BaJIIHE Ha JOroBopa ¢ [lemo3urtaps mopagu BUHOBHO HErOBO IMOBEACHUE,
OTHEMaHe Ha JIMIIeH3a 32 0aHKOBa eHOCT Ha Jlermo3uTaps WM HaJlarane Ha APYTH OTPaHIHICHHS
Ha IEWHOCTTa My, KOUTO IPABAT HEBB3MOXKHO M3IIBJIHEHUETO Ha 33bJDKEHUSTA 110 J0I0BOPa 32
JENO3UTAapHH YCIYTH UJIM MOTaT Aa YBPEAAT HHTEPECUTE Ha IpUTEXKATEIUTE Ha Js10Be HAa DoHa
- 32 MUHMMAaJTHHsI He0OXO0JUM CPOK, HO HE MTOBeYe OT 2 Mecela.

(2) YmpamnsBamoto [pyxecTBo HezabaBHO cmmpa MpojaxkbaTa Ha JsUI0BE, B clydyall de
BPEMEHHO € MIPEYCTAaHOBEHO 0OpaTHOTO M3KYIyBaHe Ha jsutoBe Ha JloroBopHus @ouH (3ae7HO C
pellleHueTo 3a chupaHe Ha OOpaTHOTO U3KyNyBaHe YmpaeisBamoro J[lpyxkecTBo crmpa
EMUTHPAHETO Ha JIAJIOBE 32 CPOKA HA BPEMEHHOTO criupaHe). B Te3u ciyuau npekpaTsiBaHETO Ha
nyOJIMYHOTO TpejJiaraHe € 3a CpoKa Ha BPEMEHHOTO CIMpaHe Ha OOpaTHOTO H3KYIyBaHE,
CHOTBETHO 3a TEpPHOJa, C KOUTO € yABIDKEH CPOKa Ha BPEMEHHOTO CIMpaHe Ha OOpaTHOTO
U3KYITyBaHE Ha JSIOBE.

(3) Tlopwukute, MomajcHNU Clie]] MOCIECTHOTO OOsBsIBaHE HA IIEHATA HA OOpaTHO W3KYIyBaHE
Ipely HavyaliHaTa JaTa Ha CPOKa Ha BPEMEHHOTO CIMpaHe, He Ce U3ITBJIHABAT. Y IPaBIsSBAIOTO
[pyXecTBO Bb3CTaHOBSIBA CYMUTE HA MHBECTUTOPUTE, MOAAIM MOPBHYKH 32 NOKYIIKA Ha JISJIOBE,
no 0aHKOBaTa MM CMETKa WJIM Ha Kacara Ha YTpaBisBamoTo JpyKecTBO 10 Kpas Ha paOOTHHS
JIEH, CJe/Ball JIeHs, B KOMTO € B3€TO PELICHHUE 3a CIUPAaHe HA EMUTHUPAHETO Ha JSIIOBE.

(4) Ympasmsgamoro HpyxectBo yBenomsaBa KOH, Jlemosutaps ¥ ChOTBETHHTE KOMIIETEHTHH
OpraHy Ha BCUYKHU JIbP>KaBHU WIEHKH, B KOUTO Ipeyiara asnosete Ha DoHpaa, 32 B3€TOTO pelieHne
710 Kpasi Ha paOOTHHS JIeH, ChOTBETHO YBEAOMSBA 32 Bb30OHOBSBAaHE HAa 0OPATHOTO M3KYITyBaHEe
JI0 Kpasi Ha pabOTHHS IeH, MPEAX0Kall Bb300HOBSBAHETO.

(5) VYmpasnsBamoro pyKecTBO € ATBKHO 2 YBEIOMHU MPUTEKATEINUTE HA ASUIOBE 33 B3ETOTO
pelieHre 3a crnupaHe Ha OoOpaTHOTO HM3KYIyBaHE, KaKTO W MpPH IOCIEABAIIO pEIICHHE 3a
BB3CTAHOBSIBAHETO My. YIpaBiaBamoTo Jpy>KecTBO OMOBECTsABa HA MHTEPHET CTPAaHULATA CH
pEIIEHUETO 3a CUpaHe Ha 0OPaTHOTO U3KYMyBaHe, ChOTBETHO 32 Bb30OHOBSIBAHETO MY.

(6) B cnyuaii ye ce Hanara yabpJpDKaBaHe Ha cpoka, YTpaBisBamoTo J{pykecTBO € ITBKHO Ja
yBenqomu 3a ToBa KO®H u /[lemosurtaps, HE MO-KCHO OT 7 OHU TpeAd H3TUYAHETO Ha
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I'BPBOHAYATIHO OIPENEICHHUS OT HETO CPOK. AKO CPOKBT Ha CIIMPAHETO € MO-KpaThK OT 7 IHH,
BKJIIOUHTEITHO B CIIy4aWTe, KOTaTO 0OPaTHOTO M3KYyIyBaHE € OWIIO CHPSHO MOPaad TEXHUYESCKU
NPUYMHH, YTIPaBIABaIIOTO JpyKECTBO U3BBPIIBA YBEAOMIICHUSTA MO MPEAXOJHOTO U3PEUCHHUE
0 Kpasi Ha paOOTHMS J€H, MPEeIXOoXaall JaTara, Ha KOATO € TpAOBajo Aa Oble MOJHOBEHO
00paTHOTO U3KYITyBaHe

(7) OO6paTHOTO M3KYITyBaHE C€ BH30OHOBSBA OT YIPaBIABAIIOTO J[pyKECTBO C M3THYAHETO Ha
CpOKa, OIPEIEIICH B PEICHUETO 3a CIMpaHe Ha 00paTHOTO U3KYITyBaHEe, ChOTBETHO B PEIICHUETO
3a yAbDKaBaHE CpOKa Ha COHpaHe Ha OOpaTHOTO H3KyMyBaHEe. YBEIOMSIBAHETO 3a
BBH300HOBSIBAaHE CE M3BBPIIBA 110 peaa Ha ail. 4 u 5. EMucnoHHaTa CTOWHOCT U 1IeHaTa Ha 00paTHO
U3KYIyBaHe Clie]l Bb30OHOBSBAaHE HAa 00OPaTHOTO M3KYIyBaHe TpsOBa Aa Obae 0OsSBEHA B JCHS,
HPEIX0KAall Bb30OHOBSIBAHETO.

(8) Kommcusita 3a prHAHCOB HAA30p MOXKE J1a B3eMa peIIeHHE 3a CIUPAaHETO Ha 00paTHOTO
W3KYITyBaHe, B CIy4yald 4Ye HHTEPECUTE Ha MPUTEkKATEIUTE Ha JSUI0OBE MM Ha 1as3apa ro Hajarar.

Ynen 24
Paznpedensne u peuneecmupane Ha peaiusupanus 00xo0 om Donoa

(1) HoroBopaust ®oHA NpeaBmKaa Aa paslpeaes J0XOJ B MOJ3a Ha NPUTEKATEIUTe Ha
JSUTOBE, MPOIMOPLMOHATIHO Ha Js10BOTO MM ydactue BbB Donma. Ha pasnpenensne mommexu
peanmusupanusaT oT PoHAa TOXO0A OT JUBHACHTH OT aKIMH, BKIIOYEHU B mopTdeiina Ha Pona,
KaKTO U OT JWBHUACHTH WU JOXOJIH, pa3NpeIe/siHA 10 MpuTekaBaHu oT DoHJa ASII0BE B IPYTH
KOJICKTUBHH WHBECTUIIMOHHU CXEMU WIIN APYTH MPEATNPHUSITHS 32 KOJIEKTUBHO HHBECTUPAHE.

(2) Ha paznpenensiHe B moii3a Ha MPUTEXATEIUTE HA JSUIOBE MOJUICKH ITHIHHUS pa3sMep Ha
nonydeHuTe ot @oHAa TMPUXOJW OT AUBHIAEHTH M JIOXOJH, IOCOYEHU B al. | ako ca HamuIle
yCIIOBHUSITa, TOCOUEHH B ai. 10.

(3) [HdoxombT OT JsUI0BO ydacTHE C€ paslpesesis B MOJi3a HA NPUTEXKATENIUTE Ha ASUIOBE Ha
miecTMeceyHa 0a3a — mpe3  (QeBpyapHm M aBryCT, Karo Ipe3 aBryCT C€ MpepasnpeacssT
muBuacHTATE onyueHu B mepuoaa 01.01.-30.06. Ha Tekymiara rojavHA, a npe3 GeBpyapH ce
npepasmpeneisT JuBuAeHTuTe nonyderu B nepuoaa 01.07.-31.12. Ha npeaxogHaTa roauHa.

4) (usm. —pew. na CI{ om 10.01.2023 2.) J1oX0qbT OT ASIIOBO YUACTHE CE PA3IIPELIIS B MOI3a
Ha TPUTEXATENIUTEe Ha JIAJOBE IO pPElICHHE Ha KOMIIETEHTHHSI OpTraH Ha YMPaBIsBaIloTO
HpyxectBo (ChBeTa HAa AUpeKTOpUTE). PerienneTo ce B3ema cie IpUKII0YBaHE Ha ChOTBETHHS
[IeCTMECEUeH MEPHOoJ MO TNPEaXOoJHaTa aluHes W Ce OIMOBECTsIBa He3ab0aBHO HA HMHTEPHET
CTpaHWIaTa Ha YmpaBisBamoTo [IpykecTBo M Ha BHUJHO MSCTO HAa MecTaTa 3a MojJaBaHe Ha
MOPBYKH, KBJETO Ce MpUeMaT MOPBYKH 3a Mmpojax0ba M o0paTHO M3KYyMyBaHE Ha JSIIOBE Ha
®donpa.

(5) IIpaBo na momyd4ar A0XOJ, MPOMOPIIMOHATHO HA JSUIOBOTO UM ydacTtue BbB DoHma, mmar
npuTex)arenuTe Ha AsuioBe Ha DoHna, BMcaHu B peructpute Ha LleHTpanHus gemo3uTtap KaTo
TaKkWBa B JICHS, B KOMTO € B3€TO PEIICHUETO MO aji. 4 3a pasmpezelisiHe Ha JI0X0/a, KaTo TOBa
00CTOSTENICTBO C€ IMOCOYBAa HM3PUYHO B pemieHneTo Ha ChbBeTa HAa JUPEKTOPUTE Ha
VYmupasnaBamoro JpyxkecTBoO M B ChOOLIEHHETO 3a pasmpelesiiHe Ha Joxoga mo ai. 4.
Bnucsanero B peructpure Ha LleHTpanHusa Oeno3utap Ha NPUTEKATENUTE Ha JSJIOBE ChC
CBHOTBETHUS Opoii stoBe BEB DOHIA € €IMHCTBEHOTO YCIIOBHE 32 M3IIJIANIAaHEe HA IPUTESKATEITNTE
Ha JIAJIOBE HA Pa3NpeAesieHUs] UM JOXOI.

(6) Cpbccymara Ha moAJIeKAIMS HA pa3npeeIsiHe JOXO/ B 110132 Ha PUTEKATEIUTE Ha JISJI0BE
ce HaMa/lsiBa HETHAaTa CTOMHOCT Ha akTuBuTe HAa DOHIA, CHOTBETHO TOBA C€ OTPA3sBa BBPXY
HETHAaTa CTOWHOCT HAa aKTHBHUTE Ha €OUH 51 U BBPXY EMHCHOHHATa CTOMHOCT M IleHaTa Ha
o0paTHO M3KyIyBaHE Ha €IMH J5U1 KbM JaTaTra Ha peuieHnero Ha CbBeTa Ha AMPEKTOPUTE Ha
Yupasnsasamoro JdpyxectBo no ain. 4.

(7) VYmupapmsBamoto JpykecTBO € ITHKHO J]a OCUTYPH M3ILIAIaHeTO 3a cMeTka Ha DoHa Ha
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onpezaeneHus oT Cbeera Ha JlupeKkTopuTe JOX0 HE O-KBCHO OT 7 paOOTHU JHU OT MPUEMAHETO
Ha PELICHUETO 110 al. 4.

(8) (oon. — pew. ma CO om 23.03.2020 2) llpuTexkarenure Ha JAJI0BE MOTarT Ja IOdydaT
pasmpeneneHuss MM JIOXOJ IO TIOCOYeHa OT TAX OaHKOBa cCMeTKa. M3mimamaHero Ha
pasmpeneneHus JOX0] Ce U3BbPIIBA AUPEKTHO OT Y IPABISBAILIOTO APY>KECTBO, KAaTO 3a IIeJiTa
HsMa Ja OBJaT MOJI3BaHU YCIYTUTE Ha IEHTPAJICH JCMO3UTap Ha IeHHU KHIKa. Pazxoaure mo
M3IJIAIIAHETO Ha JOXO0Ja, pa3lpelesieH Ha NPUTEKAaTeIUTe Ha [SJIOBE, Ca 3a CMETKa Ha
YnpasnsBamoto ApyxecTBo.

(9)  (usm. — pew. na G{ om 22.12.2025 2.) DOHABT III€ 3aMOYHE Jla pa3lpeAesisa T0X0J B IMOd3a Ha
MPUTEKATETUTE Ha J5UI0BE CIIE]] KaTO HETHATa CTOMHOCT Ha aKTUBUTE MY IOCTUTHE ONPEACTICHUS
B wi. 14, an. 1 muaumym ot 250 000 eBpo. Jloxo oT AsI0BO yyacTHe LIE ce pas3Npeens B Mmosa
Ha IPUTEXKATEIUTE HA JsUI0OBE CAMO aKo TOBa HsAMa J1a JOBEJE J10 ClIaJjlaHe Ha HETHATa CTOMHOCT
Ha akTuBHTEe Ha JloroBopHus @oHa nos ycraHoBeHUd B Wil. 14, an. 1 muaumym ot 250 000 eBpo.
B nonbnnenue, Ympasisasamoro JpykecTBO € IIBKHO 1a MOAAbPAKA AOCTATHYHO JIMKBUIHU
aKTUBH, TaKa Y€ JJa OCUT'YpH M3IUIALIAHETO HA T0XO0/a B [10J13a HA IIPUTEXKATEIUTE Ha JII0BE Aa
He 3acerHe crnocoOHocTTa Ha DOHJAA 1O UCKAaHE Ha MPUTEKATEIUTE Ha ASJIOBE Jla U3KYIyBa
0o0paTHO Jsul0BeTE€ CH. AKO HE3aBHUCHMO OT IPEABUICHOTO B IPEIXOJHOTO H3pEUeHHE, B
olpeiesIeHH (U3BbHPEIHN) CiTydau Y IpaBisABaIloTo [pyKecTBO NpeLeH!, Y€ B 1aIeHUSI MOMEHT
U3IUIAIIAHETO Ha I0X0/]] IO IMTPEIXOAHUTE aJTMHEN 11Ie 3acerHe cnocodHocTTa Ha PoH1a 1o uckaHe
Ha [IPUTEKATEIUTE Ha JSUI0BE 1a U3KYIyBa 00paTHO JsIOBETE CH, pELICHHE 3a pa3lpeaessiHe Ha
JIOXOJ1 HsIMA J1a ce MpHemMa.

(10) Hpyru noxoau Ha DoHAA, pa3IMYHU OT TOCOYSHUTE B alIMHEN | U 2, BKITFOUUTEITHO TPUXOTU
OT pean3UpaHU KallWTAIOBU Me4ajOu, KaKTO W HapacTBaHE HA CTOWHOCTTa Ha AKTUBHUTE B
noprdeiina Ha DoHIa MpH TOCIEBANIOTO MM OLEHSIBaHE, HAMA Ja C€ B3eMaT NPEIBHI U
pasmpenensaT Karo JOXOJ Ha mpuTexarenure Ha nasanose. Joxomu nHa DoHAa, pa3iudyHd OT
MOCOYCHHUTE B aJiMHEH | U 2, 11e ce peMHBeCTUpaT B HEToBaTa JACHHOCT, C OTJie/l HapacTBaHe Ha
HETHaTa CTOWHOCT Ha akTUBUTE Ha DOHA, B MHTEPEC HA MIPUTEKATEIIUTE Ha JSIIOBE.

(11) PeunBectupanero Ha 0XoJa MO MPEAXOIHATA alWHEs Ce M3BBPIIBA B CHOTBETCTBHUE C
WHBECTULIMOHHUTE LEJH, CTPATeTUH, NOJUTHKA U orpaHndeHuss Ha PoHIA, TPH OTYUTAHE Ha
KOHKPETHHUTE Na3apHU yCIOBHS U IIPH CTIa3BaHE Ha 3aKOHA, ykasaHusta Ha KOH u BpTpemnuTe
akrose Ha PoHJa.

PA3JEJL 1T
IIPABA HA IIPUTEKATEJIHTE HA /IAJIOBE

Ynen 25
Ilpasa na ungecmumopume 66 Ponoa

Bceekn o1 Ha [JoroBopaust @oHA faBa cleJHUTE MpaBa HAa CBOS IMTPUTEXKATEI:

1. IpaBoO Ha A0X0J, pasnpenensH oT JJoroBopaus ®oHA, TPONOPLUMOHATIHO HA JI€Na BbB
donna;

2. mpaBo Ha 00paTHO M3KyIyBaHe Ha fena oT JJoroBopuus DoHz;

3. mpaBo HA JIMKBUAALMOHHA KBOTA;

4. mnpaBo Ha uHpOpMaLUS;
5

IpaBoO HA MOAaBaHC Ha Kaaou.
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Ynen 26
IIpaeo na 00x00, paznpeoenan om Donoa

IIpuTexarennre Ha AsI0BE WMMaT IIpaBO Ha J0Xxon, pasmpenensH oT Jlorosopuus Donpg,
MIPOTIOPIIMOHAIHO HAa MPUTEKABAHUTE OT TAX JAJIOBE. Y CIOBUATA U pela 3a pa3NpelcisHe Ha
JI0X0/1a B M10J13a HA IPUTEXKATEIUTE Ha JSIIOBE ca ONpeeieH: B Wwi. 24 oT HacToauuTe [IpaBuna.

Ynen 27
IIpaso na oopamno usKkynyeane

(1) Bcexu unsectutop B Jloroopuus PoHJ uMMa MpaBo, MO BCSIKO BpeME, B paMKUTE Ha
paboTHUTE AHU U PaOOTHOTO BpeMe, Ja OTHPaBU MMCMEHO MCKaHEe 3a 00paTHO M3KYIyBaHE Ha
NpUTEKABAaHUTE OT HETO JSUI0BE, Upe3 MojlaBaHe Ha Mopbuka (HapexaaHe). Mckanero me 6bae
U3I'BJIHEHO IPH yCIIOBUsATA, TpeaBuaeHu B Te3u [IpaBuia u [Ipocnekra, ocBeH korato 00paTHOTO
U3KYIyBaHe € CIIPSIHO B IPEIBUACHUTE B 3aKOHA, IIpocIieKkTa ik te3u [IpaBuna cioydan.

(2) Hckaneto 3a 00paTHO M3KYITyBaHE MO>KE J1a C€ OTHACS 3a YacT WM 3a BCUUKH IPUTEKaBaHU
OT MHBECTUTOPA ASIOBE.

Ynen 28
Ilpaso na nuxkeudayuonna keoma

HpI/I JIMKBHOAIIHA Ha q)OH,I[a BCCKHU MPUTECIKATEIT HA AATTIOBE UMa IIpaBO Ha 4aCT OT UMYIIECTBOTO
Ha (DOHZ[a, n3pa3€Ha B mapy, CbOTBETCTBAIlA HA ITPUTCIKABAHUTE JIAJI0BE.

Ynen 29
Ilpaso na unghopmayusn
(usm. - pews. na C[{ om 10.01.2023 2.)

Bcexkn mHBecTHTOp MMa mpaBo Ha HMH(OpMarms, chabpkama ce B Ilpocmekra, OcHoBHHs
MH(POPMALMOHEH AOKyMEHT M mepuoguuHuTe oryeTd Ha JloroBopuusi ®ona (mocienHute
nyOJIMKyBaHH TOJTUIIIEH U 6-MeCeueH OTYET), KaKTO U Ha JpyTa myOnnyHa HHpOpMaIs OTHOCHO
®onga. VYnpaensBamorto JpyxkecTBo mpenoctaBs Oe3IaTHO, TMPH  I[MOMCKBAaHE  OT
MHBECTUTOPHUTE, MOCOUYCHATAa B M3PEUCHHE IMHPBO HH(OpMAIMs B MecTara 3a IMOJaBaHe Ha
NOPBYKM Ha YTpaBiIaBamoTo JIpyXecTBo, KBIETO C€ H3BBPIIBA MpojakOara/o0paTHOTO
M3KyIlyBaHE Ha [JOBE, KAaKTO M OIOBECTABA cCbIara upe3 VHTEpHET cTpaHuIaTa Ha
VYnpasmsBamioro Jpyxectso. [IpaBoTo Ha nHpOpManms Ha HHBecTUTOpHUTE BB DOHIA HE MOXKE
Jla IPOTUBOPEYN Ha 3a0paHa WM OTpaHUYEHHE 3a pa3KpuBaHe Ha MH(OpMaIms, MpeIBUICHO B
HOpPMAaTHBEH aKT, KakTO M Ja BOAM 1O pa3KpUBaHE Ha THPrOBCKAa TaliHa M HOY-Xay Ha
VYnpasnsBaioro pyxecTBo.

Ynen 30
Ilpaso na nooasane na xcanou

@) CbBeThT HA JUPEKTOPHTEC HA YTNpaBisgBamoTo J[pyKecTBO NHpHeMa IOJWTHKA 32
pa3yMHOTO U OBp30 00pabOTBaHE Ha MOJAJACHA OT WHBECTUTOPHUTE Kaji0u, chriaacHo wi. 118 u
rinaBsa cenMa ,,B oT Hapenba Ne 44.

2) [Ipenu cxnrouBane Ha TOTOBOP YIPaBIABamOTO J[pyKecTBO € JUIbKHO Ja TPeoCTaBU
HA WHBECTUTOPHUTE OE3IIATHO M TO JICCHOAOCTHIICH HAYyWMH WH(pOpPMAIUs OTHOCHO pela 3a
MoJIaBaHe Ha KAJIOW CHIJIACHO MOJUTHKATAa MO ajl. | W WHTEPHET CTpaHUWIaTa, Ha KOSATO
MOJINTHKATA € MyOINKyBaHa, KAKTO U OTHOCHO BB3MOXKHOCTTA 3a MoJlaBaHe Ha kanou npex KOH
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U IPYTH IbPKaBHU OPTaHU, KaKTO U (POPMUTE 32 H3BBHCHICOHO pasriiekIaHe Ha CIIOPOBE, KOUTO
ca Ha pa3MnojoXeHue Ha HHBecTuTOpa B Pemy6inka beirapus.

3) WuBectuTopuTe WMar mpaBO Ja TOAaBaT kanOu, Oe3 Jga 3amramar TakCH.
VYnpasnsiBanioro J[pykecTBO € ATBKHO J1a pEeTUCTPHpA, pasriieaa U OTTOBOPH Ha BCSAKa jKaymda
6e3 u3uIIHO 3a0aBsHe, HO HE MO-KbCHO OT 10 paGoOTHM THM OT AaraTa Ha MOCTHIIBAHETO M.
Korato B cpoka Mo MNpeIxoAHOTO H3pEYeHHE He MOoKe Ja ObJe H3IpaTeH OTroBop,
VYnpasnsBaniorto [pyxectBo yBemomsBa xandomnomarens 1 KOH nezabaBHO 3a mpuuuHHTE 32
3a0aBAHETO U MTOCOYBA CPOK 3a MPUKIIOYBAHE HA MPOBEPKATa U U3rOTBIHE HA OTTOBOP.

@) JlonbiaHuTeNHa HH(OpMaNKMsS OTHOCHO pefia 3a MoJaBaHe, pETUCTPUPAHE, pas3IiIexkKIaHe
OTroBapsiHE Ha JKaJIOM OT HMHBECTHUTOPUTE C€ ChIbpKa B IpHeTara OT YIPaBisBALIOTO
HpyxecTBo monutrka o an. 1, kakto u B 4. 118, rmasa ceama ,,B“ ot Hapen6a Ne 44.

PA3JET IV
OPIrAHH3AILIHA H YIIPABJIEHHUE HA ®OHJIA
Ynen 31
Obuwgu paznopeoou

(1) (usm. — pew. na CJ om 10.01.2023 2.) Yupasnssauoro pyxkectso ,JIIKB Acer
MennmxmbHT EAJ] opranuzupa u ynpasisisa lorosopen @onn ,,LIKb IpaiiBut®, kaTo nmpuema
Hacrosimute [lpaBuna, Ilpocmekra, OcHOBHUS WH(pOpPMAaNMOHEH IOKyMeHT, [IpaBmmara 3a
oreHka, [IpaBunaTa 3a ynpaBieHre Ha pUCKa U IPYTH aKTOBE, HEOOXOIUMH 32 YCTPOWCTBOTO U
¢yskunonnpaneTo Ha @oHma. YnpasisBanioro J[pykecTBo momaBa 3asBICHUE 3a M3/IaBaHE HA
paspemenue ot KOH 3a opranusnpaneTo u ynpasneHneTo Ha QoHpa.
(2) Bcnukm HEOOXOIMMH pEUICHWS, CBBP3aHM C OpraHu3aluATa, (YHKIUOHUPAHETO W
npekparsiBaneto Ha @onzma ce B3emar or CbhBera Ha JUPEKTOpUTE HA YIPaBISBALIOTO
HpyxecTBo. 3aKOHHUTE NPEACTaBUTEIN Ha YIPaBisABaIOTO Jpy’KEeCTBO B3eMaT pEIICHHUSATA,
CBBP3aHM C TEKYILOTO ONEPATUBHO yIIpaBieHue Ha PoHfa.
(3) (usm. — pew. na G/ om 15.06.2021 2) VIHBECTULIMOHHUTE PEIIEHUS] OTHOCHO AaKTUBUTE Ha
JloroBopHust (hoHJI ce B3eMaT OT MHBECTUL[MOHHUS KOHCYJITAHT Ha Y IPaBJIABALIOTO APYKECTBO.
(4) (nosa — pew. na G/ om 15.06.2021 2.) PemieHusTa 1o aiu. 2, CBbp3aHU C TEKYIIOTO ONEPaTHUBHO
ynpasineHue Ha @PoHaa ce B3emar OT M3NbIHUTENHUTE AMPEKTOPU Ha YIIPaBIABALIOTO
IpYXKECTBO.
Ynen 32
IIpeocmaeumencmeo na @onoa

Horosopausat @oHI ce MpencraBisgBa MpeA TPETH JHIAa OT JHIaTa, NpeICTaBIABAILN
VYnpasnsaBamoTo J[pykecTBo, KaTo MOCOYBAT, 4e Y IPaBIsABaIoTo JpyKecTBO 1eHCTBA OT UMETO
1 3a cMeTKa Ha PoHAa.

Ynen 33
Pvko6oonu npunyunu na ynpaenenue na @onoa. vasxcuma cpuxnca

) VYupasmaBamoTto [pykecTBo € JTBKHO Ja Toyiara rpukata Ha To0Bp THProsel, Ia
OCBILECTBSIBA 3aIBJDKCHUATA CH YECTHO, CIPaBEeIINBO, NPO(EeCHOHAIHO, HE3aBUCHMO H
€MHCTBEHO B WHTEpEC Ha KOJEKTUBHUTEC WHBECTHULMOHHU CXEMH, KOUTO YIpaBisiBa, U Ha
WHTETPUTETA Ha Ma3apa.
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2) VYnpasnsBauioro pyKecTBO € ITbKHO Ja OChIIECTBsIBA MHBECTUIIMOHHATA MTOJINTUKA Ha
®DoHJa ¢ orjen NOCTUTaHE WHBECTULMOHHUTE MY LIEJH, KAKTO U Ja Cla3Ba WHBECTHIIMOHHUTE
orpannuenus, npeasunesu B 3AKUCIIAKH, B akroBere no npunaraseto My u B [IpaBunara na
®onpa. YpasisaBanioTo APYKECTBO € JUIBXKHO Ja cras3sa [IpaBmiara 3a onenka Ha @oHpa.

3) VYrpasnaaBamoro JlpyKeCTBO TpeTHpa CHPaBEIIIMBO IPUTEKATEIUTE Ha [IJIOBE Ha
Donna.

4) VYnpasnsBanioro JpyxecTBo TpsOBa Jia He TIOCTaBs HHTEPECUTE HA KOSITO U JIa € TpyIa
OT MPUTEXKATENU Ha JJI0BE HaJl MHTEPECUTE Ha APyTra Ipylia OT MPUTEKATEIH Ha JSII0BE.

%) VYnpasnsBauioro JpyxecTBo mpuiiara NoAXOIAIIM MOJUTHKY U HPOLEeAypY, UMAIlu 32
eI J]a IPeAOTBPATAT 370yNoTpeOu, 32 KOUTO OCHOBATEITHO MOJKE /1a CE 0YaKBa, Ue IIe 3aCErHaT
CTaOMJIHOCTTA U MHTErpUTETa Ha Masapa.

(6) VYopasiasBamoro JlpykecTBo H3MOI3BAa CHPAaBEUIMBY, IPAaBWIHM U IIPO3pPadyHH,
CBHOTBETCTBAILM Ha MPHIOKUMOTO 3aKOHOJATEJICTBO LIEHOBU MOJIENH U CUCTEMU 3a OLICHSBAaHE
Ha @onja, Taka 4e Ja cmas3Ba 3aJbJDKCHHETO 3a JeiicTBUE B Hai-1o0pHs HMHTEpec Ha
NpUTEXATEIUTEe Ha JsUI0Be. YMpasisBamoTo JlpyxkecTtBo TpsbBa Ja MOXe Ja JOKaxe, 4de
noptdeiina Ha PoHJa € MPaBUIHO OLIEHEH.

@) VYpasnsBamoro JpykecTBo U3BBPIIBA IEHHOCTTA CH IO HAYHMH, KOHTO 1€ MPeA0TBPaTH
HAYMCIIBAHETO Ha U3JIMLIHM pa3xou 3a PoHza U 3a IPUTEKATEINTE Ha JI0BETE My.

(®) VYnpasngBamoro JpyxecTBo mojara Ib/KMMaTa I'pyka Mpu U300pa U MpU TEKyLIUs
MOHUTOPHUHI Ha MHBECTUIMMUTE, KOITO BUHAru TpsOBa Ja € B Hail-1oO0bp nHTepec Ha DoHnAa U
MIPUTEKATEITUTE Ha JSIIOBETE MY.

9) YupasnsgBamoTto JpyKecTBO OCUTypsiBa U3NBIHEHUETO HA AEHMHOCTTA CU C HYXHUTE
3HaHUS W pazOupaHe BBB BpH3Ka C aKTHBHTE, B KoWTo uHBectupa @Donma. 3a menra
VnpasnsaBamoro [pykecTBO Ha3HayaBa WHBECTHLIMOHEH KOHCYNTAHT, KOHTO B3eMa
WHBECTUIIMOHHUTE PENIeHUs ChritacHo wi. 31, ar. 3, mo-rope.

(10) Ilpum ochuiecTBsIBaHE Ha JEHHOCTTA CH YTpaBiaBamoTo Jpy>kecTBo cieaBa Ja cra3Ba
BCHYKH OCTaHAIIW MTPAaBUJIA, N3UCKBAaHUS U orpannueHus, ycranosenu B 3JJKMC/IITKU, Hapenba
Ne 44 u gpyrure npuIOKUMHI KbM JEHHOCTTa My HOPMATHBHH AKTOBE.

Ynen 34
@yuxyuu no ynpagienue na Ponoa

(1) Ympasnsasawmoto [pyxecTBo € JIbXKHO /12 yIpasiisiBa JeiiHocTTa Ha POHJIa KaTO N3BBPIIBA:
1. mabupaHe Ha MAPUYHM CPEICTBA UYpe3 MyOJUYHO TpeaiaraHe Ha JIssioBe (Tponaxkda Ha
nsmoBe Ha Do),

2. uHBecTUpaHe Ha HaOpaHUTEe IapUYHU CpPEACTBA B JIOMYCTUMHUTE aKTUBU CBIJIACHO
SAKNUCIIIKY u nactoamure [IpaBuna;

3. oOpaTHO U3KyIyBaHe Ha JsioBeTe Ha POH/A O MCKaHEe Ha IPUTEKATEIUTE Ha JSUIOBE;

4. (oon. — pew. na G om 23.03.2020 2.) pa3npeaesHe IpH yCIOBUATA HA Wi. 24 HA AOXOJ B IOJ3a
Ha [IPUTEXKATEJINTE HA JIII0BE, IPONOPLHUOHATIHO HA IPUTEKABaHUTE OT TAX Jsu10Be BbB DoH[A.
(2) VYnpasnsaBamoto JlpykecTBo mpoaaBa M H3KyIllyBa oOpaTHO jasuioBere Ha JloroBopHHSA
®onp.

(3) dynxuuure Ha YnpaisBamoTo JpyKecTBO MO HMHBECTHpaHE HAa HaOpaHUTE MapUYHU
CpeZcTBa BKIIIOYBAT aHAIN3 Ha Ma3zapa Ha (PMHAHCOBH MHCTPYMEHTH, popMupaHe Ha mopTdeiin
OT LICHHU KHI>KA U IPYTU JIMKBUIHHU (PUHAHCOBU aKTHUBHU, peBU3HUs HAa (HOpMHUpaHUs MOPTHeia u
omeHKka Ha HeroBara edexktuBHOCT. [Ipm  ochkmiecTBABaHE Ha  JIGHHOCTTa  CH
VYnpasnsBanioro/lpykecTBo (opMHpa MHBECTHIIMOHHU PEUICHHS W TH H3IIBJIHSABA WIH JaBa
HapeXJaHWA 3a TIXHOTO MW3MBJIHEHHE HA YIOBIHOMOIIEHUTE OT HET0 HHBECTHLMOHHH
MOCPeIHUIN 110 Wi. 49 Tipu cria3BaHe Ha M3nckBaHuATa Ha Wi, 87, an. 2 ot 3IKMUC/IIKH.
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(4) (usm. —pews. na ClJom 22.12.2025 2.) llpu ochIieCTBSABaHE Ha ICWHOCTTA 110 a1. 1 YpaBisBamoTo
HpyxecTBo onpenens, B eBpo HeTHata croiHOoCT Ha akTuBuTe Ha Ponga (HCA), HCA na enun
JISUI, eMHUCHOHHATa CTOMHOCT M IleHaTa Ha oOpaTHO M3KyNyBaHe Ha JsioBere Ha DoHma mop
KOHTposna Ha Jlemo3uTaps, BOAM CUYETOBOACTBOTO, MOAABpPKA M ChXpPaHSIBA OTYETHOCTTA H
U3IBJIHABA BCUUKH IPYTHU MTOAOOHU 3aIbIKCHHUS.

(5) VYupansBamoro /[pyxecTBo ympaBisBa peKjJaMHaTa W MAapKETHHTOBaTa JAECWHOCT Ha
HoroBopaus @oua u noaabpxka nHGopmarus 3a @oHma Ha cBosiTa cTpanuia B IHTepHeT.

(6) YmpamsBamioTo [Ipy>kecTBO U3BBPIIBA U BCHYKH JIPYTH JEHHOCTH, KOUTO Ca HEOOXOIMMHU
BBB BPB3Ka C 3aKOHOCHOOpa3HOTO (HyHKIIMOHHUPaHE U MpekpaTsBane Ha PoHma.

(7) Ilpu ocwiiecTBsiBaHE Ha AEHHOCTTA O ynpasieHue Ha JloroBopaus @ona Y npapnsBamioTo
JpyXecTBO € ANBKHO [a OCBIIECTBABa MHBECTHLIIMOHHATA IIOJUTHKA C OIJIEJ IIOCTUTaHE
MHBECTULIMOHHUTE 1ienn Ha DoHza, na cra3Ba UHBECTULIMOHHUTE OIPaHUYEHUs, IPEABUIICHU B
3aKkoHa, B Te3u [IpaBmia u B [Ipocnekra, kakTo u na cnassa IlpaBunara 3a onenka, [Ipasunarta
3a yIpaBJI€HUE Ha PUCKA U APYTUTE BBTPEIIHU akToBe Ha DoHAa.

(8) VYmpapnsBamoTo APYKECTBO € JUIKHO MOCTOSIHHO Ja CIIAU 3a JUKBUAHOCTTa Ha PoHma.
AKTHBH, BbPXY KOUTO € YUPEAEH 3aJI0T UIU UMa APYro OrpaHUYEHUE 3a TAXHOTO U3II0I3BAHE OT
®DoHJa, HE Ce CYUTAT 32 JTUKBUIHHU.

) 3a BBIPOCHUTE, KOUTO HE ca ypeAeHU U3pHUHO B Te3u [lpaBumiia, ce nmpuiarar CbOTBETHO
pasnopenodute Ha O6uMTE yCaoBUsA Ha YIpaBiasaBamoTro [IpykecTBo, KakTo U pa3nopeaduTe Ha
3AKUCAIIKHY, HapeabduTe mo NpuiIokKeHNETO My U OCTaHATMTE OTHOCUMH HOPMAaTHBHH aKTOBE.

Ynen 35
Pewenun na Ynpaesnasawomo /Ipyscecmeo omuocHo oeiinocmma Ha Ponoa

(1) Ipwu ocpmecTBaBane Ha HyHKIHUTE 1O Wi. 34 YpaBnsaBamoTo JpykecTBo B3eMa PelIeHUS
M0 BCHYKM BBIPOCH, CBBP3aHU C OPraHMU3AlMITA, OCHIICCTBIBAHETO HA JEHHOCT H
npekpatsiBaneTo Ha OoHAa, BKIIOYUTEITHO:

1. (usm. — pew. na C/[ om 10.01.2023 2.) n3mens n nombiBa Te3u IlpaBuna, IlpaBumara 3a
oleHka, [IpaBunara 3a ynpaBiieHUE Ha PUCKA U IPYTH BBTPEIIHM aKTOBE, KAKTO U aKTyalu3upa
[Ipocnekra Ha @onma 1 OcHOBHUS HH(OPMAIIMOHEH JTOKYMEHT;

2. CKIIIOYBa, KOHTPOJMPA U3II'BJIHEHUETO, IPEKpaTsBa U pa3Bajs Joropopure ¢ Jlemnoszurtapsa u
WHBECTULIMOHHUTE TOCPEAHHUIM, W3IIBIHIBAILM HWHBECTHLIHOHHUTE HAPEXKAAHUA OTHOCHO
WHBECTUpaHe Ha akTuBuTe Ha PoHIA;

3. m30mpa u 0CBOOOXKIaBa PETUCTPUPAHUTE OTUTOpU Ha DOHAIA;

4. W3rOTBS W TpUeMa roauinHus GuHaHCOB oTdeT Ha PoHIa cies 3aBepka OT Ha3HAYCHHUTE
pETUCTPHPAHH OUTOPH, KAKTO U M3TOTBA U IPHEMa MeXIWHHN (prHaHCOBU oTueTH HAa DOHIA;
5. eXeAHEBHO Oompenens HeTHaTa cToWHocT Ha akTuBuTe Ha ®Donga, HCA nHa emun msm,
€MHCHOHHAaTa CTOMHOCT U IIeHaTa Ha 00paTHO U3KYITyBaHEe Ha HETOBUTE JISJIOBE;

6. B3eMa pEILIeHUs 3a BPEMEHHO CIHMpaHe/Bb30OHOBSIBAaHE Ha OOPAaTHOTO H3KYIyBaHE U 3a
yIbJIKaBaHe CpOKa Ha BPEMEHHOTO CIIMpaHe Ha OOpaTHOTO M3KYyIyBaHe, IPU YCIOBUSATA U IO
pena, npeasuaeHu B Te3u [Ipasuina;

7. B3eMa pelleHHE 3a CKJII0YBAHE Ha JOTOBOP 3a 3aeM;

8. B3ema pelleHnst OTHOCHO IpeoOpasyBaHe U npekpaTsiBaHe Ha JloroBopHus PoH;

9. u306upa IMKBUIATOP/M IPU HACTHIIBAHE HA OCHOBaHME 3a NpekparsBaHe Ha DoHfa.

(2) Pemenusita mo an. 1 ce B3eMat oT ChBeTa Ha TUPEKTOPHUTE Ha Y TIpaBisaBanioto pyxkecTso.
VYcnoBusaTa U pea 3a NpUeMaHe Ha pelIeHHus OT ChbBeTa Ha JTUPEKTOPUTE Ha YIPaBIsBaIOTO
JIPY’KECTBO CE ONPEAEISiT B HETOBUSl YCTaB.

(3) (oon. —pews. na G om 23.03.2020 2.) [lpomsina B [IpaBunara na forosopaust ®oung, B [IpaBunara
3a oueHka u B [IpaBuiara 3a ympaBieHHE HAa PHUCKa, MPOMsSHA B JOTOBOpa 3a JIEMO3UTAapHU
yCIYTH, KakTO M 3aMsiHa Ha Jlemo3urtaps U Ha YmpasisBamoro [[pykecTBo, ce Aomycka ciies

32



onmobpenue ot 3amecTHUK-TIpencenarens Ha KOH. [Ton3Banero Ha 3aeM npu yclnoBHsATa HA 9II.
27, an. 2 n an. 3 or 3AKUCIIIKU ce nonycka cnex paspemerane Ha KOH.

(4) IIpeobpa3yBaneTo u mpekpaTsiBaneTo Ha JloroBopaus DoH ce M3BBPINBA C pa3pemlIeHne Ha
K®H.

Ynen 36
Buw3nazpasrcoenue na Ynpasnaeauiomo /Ipyscecmeo

(1) ToaumHOTO BB3HArpaXkaeHue Ha YnpasisaBamoTo pyxectBo e B pazmep 10 1,25% (exHo
IUI0 U JIBaJieceT M IeT Ha CTO) OT Cpe[HaTa roJUIIHA HETHAa CTOMHOCT Ha aKTUBUTE Ha
HoroBopuust ®oup.

(2) Bwb3narpaxkaeHueTo 1o aj. | ce HauMCisABa BCEKU JIH U €€ U3IUIalla CyMapHO 10 5-TO YUCIIO
Ha Mecela, Clie/iBall Mecela, 3a Koito ce abmku. Ilo cBos mperneHka B ONpeAeneHu JHU
VYnpasnsBanioro JpyKecTBO MOXe Ja HE HAUMCIM HUKAKBO WMJIM J1a HAYUCIU MO-MaJKO OT
JIOITyCTUMOTO Bb3HArpaxJIeHHE.

Ynen 37
Pa3zxoou 3a cmemka na Ynpasnasauomo Jlpysrcecmeo

(1) Benuku pasxoau mo yupenssaneto Ha JloroBopuust @onj, BraounteaHo takcu Ha KOH 3a
U3[laBaHE Ha pa3pelleHHe 3a OopraHusupaHe U ynpasieHue Ha DoHzaa, Takca Ha lleHTpamHus
JIENI0O3UTap 3a pETUCTpUpaHe Ha JsioBeTe Ha DOoHAa, KAaKTO U Bb3HArpaXkIeHUs Ha KOHCYJITAHTH,
ca 3a CMETKa Ha YTpaBisaBaIoTo pyKecTBo.

(2) YnpasmsBamoro [lpykecTBo, MO CBOsI MpELEHKA, MOXKE J1a B3€ME peEIIeHHE Ja He CH
BB3CTaHOBSBA pa3xoAuTe mo wi. 38, ain. 1, T. 3 ot Te3u [IpaBuia, ako € U3BHPIIMIO TAKKUBA 32
cMeTka Ha [loroBopuus ®ouz.

(3) Benuku apyru pa3xoju, CBbp3aHu ¢ JeiiHocTTa Ha DoHma, KOUTO HE ca MOCOYEeHH B 4. 38,
ca 3a CMETKa Ha YnpapiaBanloTo [pyxecTso.

Ynen 38
Taxcu u opyzu pasxoou 3a cmemxa Ha /lozoeopuus @ono

(1) OcBen BB3HArpaXACHUETO Ha YMpaBisaBamoTo JIpy>KecTBO, OMNpeAesieH0 B 4. 36,
pasxonuTte 3a AeiHocTTa Ha JloroBopHus POH] BKIIIOYBAT:

1. Bp3HarpaxaeHue Ha [leno3uTaps - chryiacHo Aoroopa c Jlemno3uraps;

2. BB3HATPaXJICHUS HA OJUTOPUTE 32 3aBepKa Ha TOJUIIHUSA (UHAHCOB OT4YeT Ha JloroBopHHS
donp;

3. pasxoau 3a pekiama U MapKeTUHr Ha PoHJa;

4. BB3HArPaXKJEHUS W TaKCH HA WHBECTHUIMOHHUTE mocpeanunu, Oanku, b®b, Llentpanen
JIETIO3UTAp U IPYTH, HEMOCPEACTBEHO CBBP3aHU C nerHocTTa Ha DoHma, pasxonu;

5. pasxoJuTe MO OCHIIECCTBCHHW CICIKH ¢ (UHAHCOBH WHCTPYMCHTH W TIPU TPEOIICHKA Ha
WHBECTUIIMHTE BHB (PMHAHCOBU WHCTPYMEHTH, Pa3XxOJUTE OT OTPUIATEIHU KYPCOBU Pa3JIMKH,
V3BBHPEHN Pa3XO, KOUTO HE ca [0 BMHA Ha JIHKHOCTHHU JIMIIA, KAKTO M JIPYTH Pa3XOJH,
OTIpEeIeICHN TI0 MTPEABUICHIS B 3aKOHA PEJI;

6. nmpyru paszxonu, mocoueHH B Te3u [IpaBmia 3a cmetka Ha DoHJA, ChACOHN U APYTH PA3XO/H,
CBBP3aHU ChC 3aIIUTAa HHTEPECUTE Ha TpUTEeXKarenuTe Ha jasiose B JloroBopuaus @oHp, KakTo U
JIPYyTU U3BBHPEIHU Pa3X0/id, CBbP3aHU ¢ JeiHOCTTa HAa DoHma.

(2) (usm. — pews. na CIJ om 23.03.2020 2.) Koraro YnpasnsaBamoTo [[pyxkecTBO HHBECTUPA aKTUBUTE
Ha DoHJIa B JSUTOBE HA IPYTH KOJICKTHBHY WHBECTUIIMOHHU CXEMH H/VITH HA IPYTH MPEAPHSITHS
3a KOJEKTUBHO WHBECTHpAaHE, YNPAaBISBAaHU MPAKO WM MO JAeNeramus oT YTpaBisABallOTO
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HpyXecTBO uiau OT APYro APY>KECTBO, C KOETO Y IpaBiIsABalIOTO [pyKECTBO € CBbpP3aHO 4pe3
o0II0 yMpaBlieHWE WM KOHTPOJ, HJIM Ype3 3HAYUTEIHO NPSIKO WJIM HENPSKO ydacTHe,
YnpasnsaBaioro pyKecTBO WIH IPYTOTO APYKECTBO HAMAT IPABO J1a ChOupaT Takcu oT PoHga
npu nponaxkbata W 00paTHOTO M3KYIyBaHE Ha ISJIOBETE HA KOJEKTUBHUTE WHBECTUIIMOHHH
CXEMHU WM JPYTUTE NPEANPUATHS 32 KOJIEKTUBHO HHBECTUPaHe, B KOUTO POHIABT HHBECTHPA.
(3) (nosa — pews. na CI om 10.06.2026 2. ) 3HAUUTETHO MPSIKO WK HEMPSIKO YYacTHE 10 CMUCHIIA Ha
an. 2 e ydacrtue B pazmep Ha 30 Ha cTO WM MOBeuYe OT KamuTaja Ha JAPYro APYKeCTBO. 3a
3HAYUTEIIHA YaCT OT aKTUBUTE 1O cMuCHia Ha uwi.48, an. 4 3JIKUCIIKHY, ce cautaT mHBECTUIIHA
B pa3Mep Ha 30 Ha CTO UK 1oBeye OT akTUBUTE HAa POH/IA B IPYTH KOJIEKTUBHUA MHBECTHLIMOHHH
CXEMHU W/WIH B IPYTH NPEATPHUITHS 32 KOJCKTHBHO HHBECTHPAHE.

Ynen 39
Pa3zxoou 3a cmemka Ha uHGecmumopume

(1) YopasnsBamoro [[pyxecTBo HsMa /1a BKIIOYBA B EMUCHOHHATA CTOMHOCT Ha 3aKyIyBaHUTE
JsU10Be HaJi0aBKa ¢ 11eJ1 TOKpUBaHe pa3XxoAuTe 1o nmpoaaxoata. EMucroHHaTta cToOiMHOCT Ha e1MH
JISU1 € paBHA Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha €IUH JsI.
(2) YopasnsaBamoro JIpy’KecTBO yabpxa pa3xoau 3a 00paTHO U3KymyBaHe B pazmep Ha 0,5% ot
HETHATa CTOMHOCT Ha aKTUBUTE Ha eauH asul. LleHara 3a 00paTHO U3KyIyBaHe Ha €AHH 51 € paBHA
Ha HETHATa CTOWHOCT Ha aKTUBHTE HAa €MH JsUI, HAMAJICHA C Pa3XoIuTe 32 00paTHO M3KYITyBaHe
B pa3mep Ha 0,5% OT HeTHaTa CTOMHOCT Ha aKTUBUTE HA €TUH JSI.
(3) 3a cinepHuTe NONMBIHUTEIHM YCIyTH, OKa3BaHM Ha WHBECTUTOPHUTE OT YIPaBISIBALIOTO
HpyxecTBo ce 3amiamar TakCH, KakTo CJIe/Ba:
a) (usm. — pews. na CI{ om 15.06.2021 2.) (usm. —pew. na CIJ om 22.12.2025 2.) (usm. —pewt. na CI{ om 10.06.20262.)
3a M3/1aBaHe Ha YAOCTOBEpEHHE 3a MPUTEKaBHM (MHAHCOBU MHCTPYMEHTH - Takca B pa3mep,
npenBujeH B Tapudara Ha ,,[lenTpanen neno3utap” A/Jl;
0) 3a MOILEHCKH pa3Xxo/u — TAKCH B pa3Mep Ha ChOTBETHATA MOIECHCKA WIIM KypuepcKa ciryxoa.
(4) bankoBUTEe TakCH U KOMHCHOHHH, CBbpP3aHH C MPEBEKAAaHE Ha CyMHUTE 3a MOKYyNKa W/WIH
0o0paTHO U3KyIMyBaHe Ha JsutoBe Ha DoHJa, ca 3a CMETKa Ha MHBECTUTOPA.
(5) IIpu BBBE)KAAHE, CHOTBETHO NMPOMSHA Ha pa3Mepa Ha pa3xoAuTe 3a u3gaBaHe (Impojaaxoa),
KakTO M IpU NMPOMSAHA Ha pa3Mepa Ha pa3XoIuTe 3a oOpaTHO M3KyNyBaHE Ha JsAJIOBETe Ha
Jorosopuust @oun, Ynpasnssamoro JpyxkecTBo yBenomsBa MPUTESKATEIUTE HAa JIOBE, UPE3
ChOOILIEHNE Ha HHTEpHET CTpaHullaTa Ha YnpasigBamoTo JIpykecTBo, He3abaBHO clen
0I00peHNeTo Ha MpoMeHHuTe B mpaBwiara Ha JloroBopuus DoHI, HO HE MO-KBCHO OT JIEHS,
CclieIBall] y3HABaHETO Ha 0J0O0PEHHETO.
Ynen 40

Ozpanuuenue na pazxooume 3a cmemka na QPonoa
VYnpaBisiBamoTo IpyKeCTBO HE MOXKE Ja ChOMpa TakCcH, KOMTO HE ca TMPEABHICHH B TE3U
IIpaBuna.

Ynen 41
IIpocnexm u Ocnogen unghopmayuonen 0okymenm na Ponoa
(usm. — pew. na C[{ om 10.01.2023 2.) (
(1) My6mmuno mnpennarane Ha msutoBeTe Ha DoHZA ce MOmMycKa, ako YMPaBJsBAIIOTO
HpyxectBo nyoOmukyBa I[Ipocnexkt Ha JloroBopuusi @onz. IIpocmekTsT Moxe na Obje
nyOnukyBaH camo cien karo KOH usnane paspemieHue 3a opraHu3vpaHe M yIpaBleHHE Ha
JloroBopHus ¢oua. M3uckBaHuATa 32 MUHUMAJIHO ChIbpkaHue Ha [IpocnekTa ca ypeaeHH B
SAKNUCIIIKY, akToBeTe mo mpuiaraHeto My, BkI. B [Ipunoxenue Ne 1 xpM un. 71, an. 1 Ha
Hapen6a Ne 44. IlpocnekTsT chbabpxka wHPOpManus HEOOXoauMa HAa HWHBECTUTOPHUTE 3a
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M3BBPUIBAHETO Ha MH(POPMHpaHA MPEIeHKa Ha TpeyiaraHaTta HHBECTHIINA, B T.4. Ha PUCKOBETE,
CBBbp3aHN ¢ Hes. [IpocnekThT chabppka W uMHpOpMamms 3a puckous npodun Ha DoHpa,
npe/cTaBeHa IO SICeH W JICCHOpa3OMpaeM Ha4YHMH, HE3aBUCHMO OT MHCTPYMEHTHUTE, B KOWTO
uHBecTupa. [IpocrekThT chabpxka HHHOpMAIHSA 32 KATETOPUUTE aKTHBHU, B kKouTo DoHIa MOXKe
na wHBecTHpa. [IpoCHeKTHT BKIIOYBA M MOAPOOHOCTH OTHOCHO AaKTyaJHaTa MOJHUTHKA 3a
BB3HATPAKACHUATA, KaTO KOMME Ha MOJUTHKA IIe ObJe MPEJOCTABEHO HAa XapTHEH HOCHTEI
0e3IIaTHO MPH MOUCKBAaHE OT WHBECTUTOPHTE.

(2) (usm. — pew. na C/[ om 10.01.2023 2.) Kem Ilpocnekra, YmpapnssamoTo JpyxkecTBo
nyOJIMKyBa CBITIACHO M3WUCKBaHHWATA Ha 3akoHa OCHOBEH WH(OPMALMOHEH JOKYMEHT.
OcHOBHUAT HH(OPMAIIMOHEH TOKYMEHT IPECTaBsi OCHOBHHUTE XapakTepuctuku Ha Dona, Taka
ye MHBECTUTOPUTE J]a MOraT Jia pazdepar Xapakrepa U pUCKOBETe Ha MHBECTULIMOHHUS IPOAYKT,
KOMTO MM ce mpejasara, U BIIOCIEACTBUE Jla B3eMaT WHBECTULMOHHM pEIIeHHs] Bb3 OCHOBA Ha
uHpopmanuaTa. OCHOBHMAT HMH(OPMAIMOHEH JOKYMEHT MpEJACTaBisiBa IMpeIIoroBOpHa
uHpOpMaIUs, KOSTO € BAPHA, SICHA U HEMOJBEXK/allla U KOPECIIOHAUPA ChC ChbOTBETHUTE YaCTH
Ha npocnekra. OCHOBEeH MH(pOpMalMoHeH AOKyMeHT Ha PoHzaa e ¢ ¢popma U ChAbPKAHUE B
ChOTBETCTBUE C M3uckBaHuATa Ha Permament (EC) Ne 1286/2014.

(3) IIpocnexrsT Ha [loroBopHust PoHJ ce aKTyaau3upa MpU BCAKA IPOMSIHA HA ChILIECTBEHUTE
JTaHHU, BKJIIOYEHU B HETo, B 14-THEBEH CPOK OT HACTBIIBaHE HA MPOMSHATA U B CHIIUS CPOK CE
npeacrass B KOH.

(4) (usm. — pew. na CJ om 10.01.2023 2.) OcHOBHUAT HHQOPMAIMOHEH JIOKYMEHT Ce
aKTyanu3upa He3a0aBHO NPHU BCAKA MPOMSHA HA CHIIECTBCHUTE EIEMEHTH M Ce NMPEJOCTaBs Ha
K®H u na mHBecTHTOpHTE. AKTyallHa BEpCHS Ha OCHOBHUS HH(OPMAIIMOHEH TOKYMEHT Ce
nyOJIMKyBa Ha HMHTEpHET CTpaHUIATa Ha YTPaBisSBAmOTO JIpy’)XKeCTBO W € Halu4yHa [0
NoCJIe/BaIIaTa aKTyaTH3ausl.

(5) (usm. — pew. na CH om 10.01.2023 2.) OCHOBHUAT WH(MOPMAIMOHEH JIOKYMEHT Ce
npeaocTaBs 0e3MIaTHO OT YTPaBIsBamoTo JpyKecTBO Ha BCSKO JIUIIE, KOSTO 3alKCBa JSIIOBE
Ha DoHIa, B pasyMeH CpPOK MpEIH CKIOYBAHE HA CHETKAaTa. YTPaBISBAIIOTO JIPYKECTBO €
JUIHKHO TIpM TIOWCKBaHE OT CTpaHa Ha WHBECTUTOP Oe3MiaTHO jaa mpemoctaBu lIpocriekra,
OcHoBHHSI MH(QOPMAIIMOHEH JOKYMEHT M TOCIEIHHUTE MyONWKyBaHH TOMUIIEH W 6-MeceueH
oryer Ha Ponma. [IpocnekTbT 1 OCHOBHUAT WHPOPMALMOHEH JOKYMEHT C€ MPEIOCTaBAT Ha
MHBECTUTOPUTE HAa TpaeH HOCUTEN WJIM Ha MHTEpHET CTpaHHUIaTa Ha YIPaBJsABaIIOTO
HpyxectBo. [Ipu nouckBane Ha MHBECTUTOPUTE YTMPaBiABaIOTO JpyKECTBO UM MPEIOCTaBs
Oe3maTHO XapTHeH ex3eMmiuiip oT Tax. Ilpu mpemocraBsne Ha Ilpocnexta m OcHOBHHSA
UH(POPMALIMOHEH JOKYMEHT Ha TPaeH HOCUTEI, Pa3JINU€H OT XapTusl, WM Ha HHTEPHET CTPaHuIa
TpsiOBa na ObnaT uanbiaHeHu ycnoBusaTa mo Permament (EC) Ne 1286/2014. 'ogumaute u 6-
MECEYHHUTE OTUETH Ce MPEAOCTaBAT Ha MHBECTUTOPUTE MO HAYMH, ONpPEJESICH B MPOCHEKTa U B
OcHoBHMSI MHGOPMALMOHEH NOKyMeHT. [Ipu mouckBaHe Ha MHBECTUTOPHUTE C€ MPENOCTaBs
0e3MIaTHO XapTHEH EK3EMILIAP OT THX.

Ynen 42
Pexnamupane na @onoa

(1) (usm. — pew. na CHA om 10.01.2023 2) 3a BCHYKM MapKETHHTOBU CHOOIICHUS JI0
MHBECTUTOPHUTE YTIPABISABALIOTO IPYKECTBO CIIa3Ba M3UCKBAaHMATA Ha WI. 4, maparpadu 1 — 3 ot
Pernmament (EC) 2019/1156 na EBpomeiickus mapnament u Ha CoBera ot 20 tonu 2019 r. 3a
yJleCHSABaHE Ha TPAHCTpaHUYHATA TUCTPUOYINS HA TIPEATIPUATHUS 32 KOJICKTUBHO HHBECTHPAHE
3a m3meHenne Ha pernamentu (EC) Ne 345/2013, (EC) Ne 346/2013 u (EC) Ne 1286/2014 (OB,
L 188/55 ot 12 romm 2019 1.) u Hacokute Ha EOLIKII mo npunaranero Ha 4. 4, maparpag 1 ot
TO3H PETJIAaMEHT, 3a KonTo KommucusTa e B3ena peieHue 3a MpuiaraHeTo UM ChIJacHo wi. 13,
an. 1, 1. 26 ot 3KDH.

(2) (omm. —pew. na C/[om 10.01.2023 2.)
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(3) (omm. —pew. na C/lom 10.01.2023 2.)

Ynen 43
Konduoenyuannocm

(1) (usm. — pews. na CGIJ om 23.03.2020 2.) Unenosere Ha CbBeTa Ha TUPEKTOPUTE HA Y IPABIISBALIIOTO
Jlpy’XecTBO, HETOBUTE CIYXHUTCIU W BCHUYKH JPYrd JIKIA, pa0doTelHM 1O JOrOBOp 3a
YnpasinsBamoro J[pykecTBo, He MOTAT Jia pa3riiacsiBar, OCBEH aKo HE ca OIPaBOMOIIICHH 32 TOBA,
W JIa TMOJI3BaT 3a 00JlarojieTeJICTBaHe Ha ce0e CH MM Ha APYTH JUIa, (GaKTH U 00CTOSTEICTRA,
3acsralii HATMYHOCTUTE M OTICPAI[UUTE 10 CMETKHUTE 32 ((MHAHCOBHM MHCTPYMEHTH W 32 TIapy Ha
JloroBopuust @oHJT M HAa IPUTEKATEITUTE HA JITI0BE BB DOH/Ia, KAKTO U BCHUKH JPYTH (HAKTH U
oOcTosTeNICTBa, MPECTABISIBAIIA THPTOBCKA TaiiHA, KOMTO Ca y3HAIM TPH HW3IIBIHCHUE Ha
CiTy’)keOHUTE 1 MPo(ecnOHATHUTE CH 33 bIIKCHHUSL.

(2) OcBeH cbC chrmacweTo Ha KIHMEHT, YTIpaBisBamioTo J[py>KecTBO MoOXKe Ja MperocTaBs
CBEJICHHATA 10 MPEAXO0IHATA aJHEs cCaMO Ha OPTaHUTe, 110 pefia U TPH YCIOBUSTA, OTIpeAeTICHH
cobrinacHo wi. 91 311U BB Bpb3ka ¢ uin. 107 3AKUCAIIKU u § 4, an. 2 ot JonbiaHUTETHUTE
pasnopendbu Ha 3[1OU.

Ynen 44
Omezosoprnocm na Ynpasnaeauyomo /Ipyscecmeo

VYnpasisBamioto JpyxkecTBo oTroBaps npej npuTexaTenuTe Ha Jsutose B JloroBopHus ®oun 3a
BCUYKHU BPEAH, IPETHPIIEHH OT TAX B PE3YyJITAaT OT HEM3IIbJIHEHUE Ha 3aIbJKEHHUATA OT CTpaHa Ha
VYnpasnsBamoro JlpykecTBo, BKIIOUUTETHO OT HENBJIHO, HETOYHO U HECBOEBPEMEHHO
U3I'BJIHEHHE, KOraTo TO €€ JbJDKU Ha MPUYMHH, 3a KOUTO J[pyKeCTBOTO OTroBaps.

Ynen 45
3amana na Ynpasnseawiomo JIpyscecmeo

(1) IIpm oTHemaHe Ha TUIICH3a 3a U3BHPIIBAHE HA JIEHHOCT, NIPH MPEKpaTsIBaHE WK O0SBSBAHE
B HECHCTOSITEITHOCT Ha Y TNpaBisIBaIoTo JpyKecTBo, TO MpeKpatsiBa ynpasieHueTo Ha PoHaa u
npenasa Ha bankara-/leno3urap He3abaBHO IsIaTa HATMYHA HH(POPMANKS U JOKYMEHTAIIHS BbB
BpB3Ka C ynpasieHueTo Ha PoHpa.

(2) B ciydaunTe 1o an. 1, 10 ckiIr04YBaHe Ha JOTOBOP € APYTO YNpPaBIIABAILO JIPYKECTBO WIH 0
npeoOpa3yBaHeTo Ha (OHOA upe3 cCIMBaHE WIM BiMBaHE, Jlemo3uTapsAT mO M3KIIOUEHHE
ynpasisiBa JloroBopHus @oH, 3a IEpUOJ HE MO-IBIBI OT 3 Mecela.

(3) B 14-mHeBeH cpok OT Bh3HMKBaHE Ha OOCTOSTENCTBO MO ai. 1 Jlemo3utapsT e jurbkeH aa
IIpeUI0KH MMCMEHO Ha IIOHE TPH YIIpaBJIsABallY APy KECTBa []a I0eMar yrpasiaeHueTo Ha PoHpa,
CBHOTBETHO Jla Io IpeoOpazyBaT upe3 BiIMBaHEe WM ciuBaHe. [lokaHuTe MO MPEIXOIHOTO
U3pEUEHNUE Cca C €HAKBO ChIbPKAHUE U CE IIPENCTaBAT Ha 3aMecTHUK-Ipencenarens Ha KOH, B
3-IHEBEH CPOK OT U3IPALIAHETO UM Ha CbOTBETHUTE YIIPABIIABALIM IPYKECTBA, KATO CE [IOCOYBAT
KPUTEPUUTE U MOTHBHTE, Bb3 OCHOBA Ha KOMTO T€3W YIPaBJISIBALIM JApYy>KECTBa ca U30paHH OT
Jleno3utaps. YnpasisBalure ApyXKecTBa TpsAOBa Ja OTroBapsT Hail-MaJko Ha CIEIHUTE
YCIIOBUSL:

1. mampuTexaBar pa3pelieHre 3a OpraHU3UPaHE U YIPABICHUE HA KOJIEKTHBHA MHBECTULIMOHHA
CXeMa;

2. KamuTanoBaTa aJeKBaTHOCT M JIMKBUAHOCT Ha BCSIKO OT TSAX /@ OTTOBapAT HA HOPMAaTUBHUTE
W3UCKBaHMS U J1a He ObJaT HapyIICHHW BCIEICTBHE IMOEMaHEe YNpaBJIeHHETO Ha JlOroBOpHHS
Donp;

3. mpe3 TMOCIHEAHUTE JABE TOAMHM, MPEIXOXKAANIM CKIIOYBAHETO Ha JIOTOBOpa, Ha
YOPaBISBAIOTO APY>KECTBO /1a HE € HaJlaraHa UMYIIECTBEHA CAHKIIMSI, & Ha YWICHOBETE Ha
YOPaBUTEIHUS WM KOHTPOJHHUS MY OpraH - aJMHUHHCTPATHBHM HAKa3aHUs 332 HApyLIEHUS Ha
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S3AKNUCIITKH u akToBeTE 1O MPUIATaHETO MY.

(4) B emHOMecedeH CpOK OT M3IIPAIIaHEeTO Ha BCUYKH MMoKaHu 1o an. 3 B KOH ymnpasnsBamure
Ipy’KecTBa, KOUTO HCKaT Ja moeMar ympasieHueTo Ha @®oHma wnM CHOTBETHO Ja IO
npeoOpasyBar, MpencTaBaT Ha Jlemo3uraps, iaH 3a ynpasieHuero Ha @orma B cpok 1 ronmHa
OT TIOEMAHETO Ha TOBA yNpaBIICHUE WX TUIaH 32 TPeoOpa3yBaHETO My.

(5) B 7-mHeBeH cpok OT M3THYaHE Ha Cpoka 1o ai. 4 Jlemosurapst u30upa ynpaBisBamioTo
JIPY’KECTBO, KOETO II€ MOeMe YIIPaBJICHUETO, ChOTBETHO IIe MpeodpazyBa PoHaa, U yBeaIOMSBA
K®H, karo mpuiara moIpoOHM MOTHBH 3a HalpaBeHHs H300p M YBEIOMsIBA CHOTBETHOTO
YHOPaBISBAIIO APY>KECTBO.

(6) (usm. — pew. na CH{ om 07.07.2021 2., usm. — pews. na G/l om 13.02.2022 2.) I30paHOTO yIIpaBIIsBaILIO
JIpy>KecTBO mpencrass Ha 3amecTHUK-TIpeacenatens Ha KOH B 14-aHeBeH cpok OT moidyyaBaHe
Ha yBEJOMJICHHETO, 4e € M30paHo, IulaHa 3a ympasieHue Ha JloroBopuust ®PoHA, KakTo U
JIOKyMeHTH 1o 4. 37a ot Hapen6a Ne 11 ot 03.12.2003 r. 3a nureH3uTe 3a U3BHPIIBaHE HA
JeMHOCT KaTo peryJupaH masap, razapeH orneparop, 3a OpraHu3upaHe Ha MHOIOCTpaHHa cucTeMa
3a THPrOBUS WJIM OpraHM3MpaHa CUCT€Ma 3a ThProBHs, 3a W3BBPIIBAHE Ha JEHHOCT Karo
MHBECTUIIMOHEH ITOCPEIHUK, MHBECTUIIMOHHO APYKECTBO, YIPABIISABALIO APYKECTBO, IPY>KECTBO
ChC CIelMalHa UHBECTUIIMOHHA 11€J1, HALIMOHAJIEH MHBECTULIMOHEH (DOH[ U JIUILIE, YIIPABIISABAILO
QJITEpPHATUBEH MHBECTULMOHEH (OHJ WM IUlaHa 3a npeoOpa3yBaHe M JOKYMEHTUTE 1o wi. 145
3AKNUCAIIKN.

(7) (oon. — pew. na CI{ om 23.03.2020 2.) ITpu M3roTBsIHE HA JOKYMEHTHTE IO aj. 6 YIpaBisABaLIOTO
JIPY’KECTBO HE MOXeE Jja IPOMEHSI ChILIECTBEHO NpaBuiaTa 1 nmpocnekra Ha MoH/1a, BKIIOUYUTEITHO
Ja TPOMEHsS 3HAYUTEIHO PHUCKOBUSA My mpodmi. 3amecTHHK-mipencenarenst Ha KOH ce
MIPOM3HACS IO MPECTaBEHUTE JOKYMeHTH 110 pena Ha wi. 18 3AKUCATIKHA.

(8) Axo He Obme m30paHO WM OMOOPEHO YNPABISABAIIO IPYKECTBO, KOETO Ja YIpaBisIBa,
CBHOTBETHO IpeoOpaszyBa PoHIA, WITH 3aMECTHUK-TIPEICENATENAT OTKAaXKE Ja H3/1aJle pa3pericHue
Ha HOBOTO YNPAaBISiBAalIO APYKECTBO Aa ymnpasisiBa PoHIA, CHOTBETHO Ja T'0 Ipeobpasysa,
3armo4Ba mpoueaypa mno npekparsisane Ha POHIA HE3aBUCHUMO OT M3THYAHETO HA 3-MECEUHUS
CpOK TI0 ai. 2.

(9) Bceku nHBeCTHTOp MM MPABO Ja IIOMCKa 00PaTHO U3KYITyBaHE Ha JISUIOBETE CH 110 BpeMe Ha
nporeaypara o 3aMsHa Ha YIPaBIsSBaIIO IPY>KECTBO, 0€3 Ja IBJDKHA MO-BUCOKM TakcH U 0e3
JPYTHU JOIBJIHUTETHH Pa3X0y C U3KIIIOUEHHE Ha pa3XoAuTe 3a 00paTHO U3KYILyBaHe.

PA3JIEJ V
JEMO3UTAP

Ynen 46
enozumap na @onoa

(1) (usm. — pew. na /T om 23.03.2020 2.) be3HanmuaHUTEe (GUHAHCOBH UHCTPYMEHTH, IPUTEKABAHU OT
®doHna, ce BIMUCBAT B JIEMO3UTapHA WHCTHTYIMS MO cMmuchia Ha § 1, T. 79, Oykma ,,0" ot
Hombenaurtenaure pasnopendou Ha 31D, a octananure My akTUBHU ce ChbXpaHsBar B Jlemo3urap.
Henosurapst Ha JloroBopuust @ony e 6aHKa, KOSATO OTroBaps Ha M3UCKBaHUATA Ha Wwi. 35, an. |
3AKUCAIKHA.

(2) (usm. — pew. na CIJ om 23.03.2020 2.) [leno3utapar u Ynpasnasamoro JpyxecTBo He MoraT Aa
Opmar emHo u cpmo Jaune. [lo orHomenme Ha Jlemoswrtapsi ce TpwiIararT IOMBIHUTEITHH
W3KUCKBaHUS M 3a0paHuU 3a CBBP3aHOCT, chriacHo Jlenerupan perinament (EC) 2016/438.

(3) Hemo3urapst noiara rprkaTa Ha J0OBp THPTOBEIl, OCHIIECTBSABA 33IBIDKCHHAATA CH YECTHO,
CIpaBeIMBO, MPO(ECHOHATHO, HE3aBUCUMO U E€AMHCTBEHO B uHTepec Ha PDoHga U Ha
IIpUTEXaTeIuTe Ha Asu10Be BbB DoHIa.
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(4) Hemosurapar He MOXe na u3BBpmBa jAeiiHocT 3a DoHAga wim 3a YOpaBIsSBamIOTO
JHpyxecTBo, aericTBamo oT uMeTo Ha DoHIa, KOATO MOXKE J1a MOPOIH KOH(PIUKT Ha HHTEPECH
Mexnay PoHla, THBECTUTOPUTE B HETO, Y IIpaBIABamoTo JpykecTBo U camus Jleno3nurtap, oCBEeH
ako He ¢ Haiuune (QYHKIMOHAIHO W HMEpapXW4HO pa3/eiCHHE MEXIy HW3IMBIHIBAHUTE OT
Henosutaps pynkmun 3a @oHma m apyrure My (GYHKIUH, KaKTO W aKO KOH(IUKTHTE Ha
MHTEPECH, KOUTO MOKE J]a Bb3HUKHAT, Ca CbOTBETHO YCTAaHOBEHH, YIIPaBJIABaHU, HAOII0JaBaHH
Y pa3KpHUBaHU Npe]l HHBecTUuTOpUTe BHB DoHAa.

(5) OtnomenmsiTa Mexay YmpasmsBamoro pyxecTBo u [lenmo3uTaps ce ypexaaT ¢ TUCMEH
JIOTOBOP 32 JETO3UTApHU ychnyru. JoroBopbT cienBa Ja ChObpXa Hal-MaJKO PEKBU3HTHUTE,
ompenenenu B 3JJKMCATIKHU, Hapenoa Ne 44 u [lenerupan pernament (EC) 2016/438.

(6) JlermosuTapsAr € JIbXKCH J1a:

1. ocurypwu, 4e u31aBaHeTo, IpoaxoaTa, 0OpaTHOTO N3KYIyBaHE U 00E3CUIIBAHETO HA JIATI0BETE
Ha DoHza ce U3BBPIIBAT B COTBETCTBHE ChC 3aK0HA U IIpaBunaTta Ha PoHAa;

2. ocurypu, 4e CTOMHOCTTa Ha AsuioBeTe Ha DOoHAA ce U3YUCIIABA IIPU CIIa3BaHETO HA 3aKOHA U
[IpaBunara na ®oHna;

3. ocChblIecTBABa pEJOBHA IIPOBEPKA 3a CBOTBETCTBUE MEXKAY CMETKHTE, KOHUTO BOZAT
VYnpasnsBaioro HpyxectBo u [eno3utapsT 3a aktusute Ha DoHAa;

4. ocurypi npeBekane B o0n4aiiHuTe CPOKOBE HA BCUUKU [TAPUYHU CpezcTBa B ro3a Ha DoHfa,
IIPOU3TUYAILH OT CAEJIKU C HETOBUTE aKTUBH;

5. ocurypu, 4e noxoasT Ha PoHJa ce pa3npeelis B CbOTBETCTBHE ChC 3aKoHa U [IpaBuiara Ha
donna;

6. ce OTYMTa HAW-MAJIKO BEIHBX MECEYHO Mpej YTpaBisBamoTo JpyX ecTBO 3a MOBEPEHUTE
aKTUBU M H3BBPLICHUTE C TAX ONEpAlH, BKIIOYUTETHO KaTO IPEAOCTaBsl I'bJICH OINKC Ha
akTuBuTe Ha POHIA, 1O 5-0 YMCIIO HA CIICABAIINSI MECEIL;

7. (Hoéa — pew. na CH om 10.01.2023 2.) ocbluecTBBa NPOBEpKa JalH YIPaBISBALIOTO
JIPY’KECTBO € MPUEIO U BbBEJIO NPOLEAYyPHU 3a IPOBEXKAAHE HA CTPEC TECTOBE 33 JTUKBUIHOCT HA
KOJICKTUBHATAa HHBECTHUIIMOHHA CXEMa.

8. (usm. — pewr. na C/[ om 10.01.2023 2.) ochliecTBsiBa OCTaHATUTE (PYHKIINH ¥ H3BIHIBA IPYTH
3aJIbIDKEHUS, chriacHo npeasuaeHoTo B 3[IKMC/IIKHN, Hapenba Ne 44, Jlenerupan periiaMeHT
(EC) 2016/438 u noroBopa 3a AETO3UTAPHH yCIYTH.

Ynen 47
Buw3nazpasicoenue na /lenozumapsn

(1) PaszmepsT Ha BB3HarpaxjaeHueto Ha Jlemosuraps ciensa qa ObJe 000CHOBaH ¢ OTJe/ Ha
00MYaifHOTO BB3HArpakJeHHE 3a paboTa ChC CHIIMS XapakTep ¥ 00eM, U TTa3apHUTE YCIOBUS B
CTpaHara.

(2) Bo3narpaxkaenuero Ha Jlemo3utaps Moxke jga ObJe OmpeAeneHO KaTo TBBpAA Takca 3a
ompeiesieH MepHo/l U/WTH TaKCU 1 KOMHCHOHHH 32 OTPEJICICHN Ollepalni (Takca 3a ChbXpaHeHHe
Ha MPEXBBHPIIAEMHU [IEHHU KHUXA, TAKCH 33 CETHIMEHT Ha CAEIKU C IPEXBBPISIEMHU LICHHU KHUXKA,
TaKCH 332 KOPIIOPaTUBHH CHOUTHS U APYTH) ChIVIacHO Tapudara Ha Jlermo3uTaps Uiu 10roBopa C
Heno3uTapsi, HanpuMep TaKCH U KOMHCUOHHHU 3a MNOAIBPXKAHE M YIPABICHUE HA CMETKHU 3a
(hMHAHCOBM HMHCTPYMEHTH, 3a MAPUYHU MPEBOJH, 32 KOHTPOJ TMPU H3UMCIIIBAHEC HA HETHATa
CTOMHOCT Ha akTUBHTE Ha DoHIA.

Ynen 48
3amana na /lenozumapsa

(1) (0on. — pew. na G om 23.03.2020 2,) 3amsiHa Ha Jlemo3uTaps ce JOMyCKa cliex 0100peHue OT

3amectHuk-Tipeacenarenss Ha K®OH npm ycmoBuara w 1o pega Ha  JIEHCTBAIIOTO
3aKOHOJATEJICTBO.
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(2) Ilpm HacTbpIBaHE Ha MOCOYEHUTE B 3aKOHA OOCTOATENCTBA YMpaBisiBAIIOTO Jpy>KecTBO
nogaBa B KOH HeoOxoammuTe MOKyMEeHTH 3a onmoOpsiBaHe Ha 3amsHaTa Ha Jlemoswuraps
He3a0aBHO Clie]] y3HABaHE 32 HACTHIIBAHETO UM.

(3) B cayuamTe Ha mpekparsBaHe Ha JOTOBOpa C Jlemo3wtaps mo B3aWMHO CHIIacHe WA C
npenusBecTue, YmpasisBamoTro JpyxkectBo € mrbxHO ga nojaae B KOH neoOxomumure
JOKYMEHTH 3a O0J00psiBaHe Ha 3aMsHaTa Ha Jlemo3Wraps B HOPMAaTHUBHOOIPENCICHUS U
JOCTaTh4€H CPOK MPEIH YyrOBOPEHATa WM ONpeIeNieHaTa B IPEIN3BECTUETO €(PEKTUBHA 1aTa HA
MpeKpaTsBaHe Ha IOrOBOpa.

(4) KonkpeTHHTE CPOKOBE, PEIbT U NPOLEAYPUTE 3a IPEXBBPIISIHE HAa aKTUBUTE HA [loroBOpHHUS
®onp npu Apyr Jleno3urap ce yroapAT B J0roBOpa ¢ JlemosuTaps, Karo MPEXBBPISHETO CE
U3BBPILIBA ClIE]] 0A00peHHeTo 1o ai. 1.

(5) 3amsnara Ha [Jlemo3uTaps ce W3BBpIIBA [0 HAYWH, TapaHTHpamn Oe3 MpeKbCBaHE
U3MbJIHEHNE Ha 3aabiokeHusita mo ui. 46 ot Ilpasunara. Crapuar [lemo3uTtap W3MbIHSABA
(YHKLIMUTE CU 10 TOEMaHEeTo UM OT HoBUs [lero3utap.

PAJIETT VI
HHBECTHIIHOHEH ITOCPETHHK

Ynen 49
DynKyuu Ha UHBECHMUWUOHHUA ROCPEOHUK

(1) Yopasnsamoro JpyxkecTBo M30Mpa U CKIIOYBA JOTOBOP C (YIBIHOMOINABA) CAUH WIIH
NOBEYE MHBECTUIIMOHHU [TOCPETHUIIN 3a U3BBPIIBAHE HA C/IENIKH C (PUHAHCOBU UHCTPYMEHTH BHB
Bpb3Ka C MHBECTHpaHe akTuBHUTE Ha JloroBopHus ®OHI, ChINIACHO M3MCKBAHUATA HA 3aKOHA U
te3u [IpaBuina.

(2)  VHBeCTMIIMOHHMAT MOCPEJHMK M3MBJIHABA WHBECTUIMOHHUTE HApeXIaHUA Ha
VYnpasnsBanioro J[py*’ecTBoO OTHOCHO U3BBPILBAHETO HA CHIEJIKH 110 all. 1.

PASJQEIVII
PA3SKPUBAHE HA HHO®OPMALIUA. OJUT

Ynen 50

Pazkpueane na unghopmayusn

(1) YopasnsaBaioTo Apy»KeCcTBO € ATbKHO aa npeacraBu Ha KOH u obmecTBeHoCTTA:

1. romumen ¢unancoB otuer Ha PoHma B cpok 90 IHU OT 3aBBPIIBAHETO HA (PUHAHCOBATA
rOJMHa;

2. mectMmecedeH order Ha DoHa, OOXBamaN THPBUTE MIECT Mecela Ha ()MHAHCOBATa TOIMHA,
B cpok 30 AHM OT Kpasi Ha OTYETHUS IIEPUOI.

(2) Yupasnsasamoro JpyskectBo e anbxHO na npeactaBu B KOH no 10-to uncno Ha Mecena,
clleBall] OTYETHHS, MecedeH Oananc Ha ®onna u nHpOpMaNus 3a:

1. obema u CTpyKTypaTa Ha HHBECTHIIMUTE B IOpT(eitna Ha DoH/Ia M0 eMUTEHTH U BUJI0OBE [IEHHA
KHIKA ¥ IpyTH (PMHAHCOBU MHCTPYMEHTH;

2. BUZIOBETE IepUBAaTUBHU UHCTPYMEHTH, OCHOBHUTE PUCKOBE, CBbP3aHU ¢ 0a30BUTE aKTUBU Ha
JIepUBaTUBHUTE MHCTPYMEHTHU, KOJIMYECTBEHUTE OIpaHUYECHUSI U U30paHUTE METOJM 3a OLEHKa
Ha pHUCKa, CBbP3aHU ChC CACIKUTE C IEPUBATUBHU HHCTPYMEHTH.

(3) CwbabppxkaHueTo Ha OTYETHTE M HHPOPMALMATA 110 al. 1 1 aJl. 2, ¥ Ha4YKHA 3a PEICTaBSIHETO
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uM Ha KO®OH, KakTo W OTHOCHO IyOMWMYHOTO WM PAa3MpOCTPAHEHUE CE OMPEAeNsiT OT
SAKMCAIIKHM 1 noa3akoHOBUTE aKTOBE IO MPHUIIATaHETO MY.

(4) KOH naBa myOmuuHOCT Ha monydeHarta wHMoOpMamus 1O ajn. | upe3 BOAEHHUS OT Hes
peructsp. Ha mHoOpMammsaTa mo an. 2 He ce JaBa MyOJMYHOCT M ChIIaTa CIY)KH CaMo 3a
HajzopHute nenu Ha KOH.

(5) YmnpapmsBamoTo pykectBo 10 10-0 9rcio Ha CHOTBETHHS MECEI] OTIOBECTSIBA HA HHTEPHET
cTpaHmaTa cu obobmieHa nadopManus 3a cTpykrypara Ha noprdeiina Ha JoroBopaus ®oHn
KBbM IOCJIeIHATA JaTa Ha MPEAXOIHUS MECEL, KOSITO ChIbpKa Hall-MaJIKO JaHHH 3a MPOLEHTa OT
akTuBUTE Ha POHIA, MHBECTHPAHH B PA3TMYHUTE BUAOBE (PMHAHCOBU HHCTPYMEHTH.

(6) (nosa—pew. na Gl om 15.06.2021 2., usm. — pews. na CIJ om 10.01.2022 2.) YIpaBIIsBalIOTO APY>KECTBO
Ha KOJICKTHMBHATa WMHBECTUIMOHHA CXEMa IpEJCTaBs B KOMHUCHUATA M MyOJUKyBa 10 HauuH,
oIpeJiesieH B MpocIeKkTa, 00001eHa HHpopMaIus 3a 00SIBEHUTE EMUCHOHHHU CTOMHOCTH U LIEHU
Ha 00paTHO U3KYIyBaHEe Ha JISIIOBETE €UH T MECEYHO 10 peaa Ha uwi. 77, an. 1 or Hapenoa Ne
44.

Ynen 51
Ooum

(1) I'ogumauaT puHancoB oTueT Ha JloroBopHUs DoHJ ce 3aBepsiBa OT PErUCTPUPaH OAUTOP.
Pe3ynratute oT M3BbpIIEHaTa OT OAUTOPA MPOBEPKA CE OTPa3sIBaT B OTHEIECH JOKJIAJ, KONTO €
9acT OT FOJUIIHUS (PUHAHCOB OTYET.

(2) OpuTop, aHraXkupaH ¢ U3BBPIIBAHETO HA 3aIbJDKUTENCH OAUT B JloroBopHust DoHA WM B
JIIPYTO OpeanpusIThe, ChACUCTBAIIO 32 U3BBPIIBAHETO Ha JAehHOCTTa HA DOHIA, € JIBXKEH 1a
uHpopmupa HezabaBHO KDH 3a BCsiko 00CTOSTENCTBO MK pelIeHHe BBB Bpb3Ka ¢ JloroBopHus
@DoHJ UK TOBA MPEANPHUITHE, CTAHAIO MY H3BECTHO IPY U3BBPIIBAHE HA OJUTA, KOETO MOXKE Aa
JOBeJE 10:

1. chlLIeCTBEHO HapylLIEHWE Ha 3aKOHOBUTE, IOA3aKOHOBHTE WM aJMHUHUCTPATUBHUTE
pasnopendu, ypesxaaly H3MCKBAaHUTA 3a U3/1aBaHE HA pa3pelIeHUe 3a U3BbPILBAHE Ha IEHHOCT,
M3BBPIIBAHETO Ha JAeHHOCTTa Ha JloroBopHus PoHA WM HA NPEIIPHUIATHETO, ChACHCTBAILO 32
M3BBPIIBAHE HA JEHHOCTTA MY;

2. BB3NPENATCTBaHE HENPEKbCHATOTO (DYHKIMOHUPaHe Ha JieiiHocTTa Ha JloroBopHust DoHI nim
Ha NPEANPUATUETO, ChIAEHCTBAIIO 332 U3BBPIIBAHE HA CTONIAHCKATa My JE€HHOCT;

3. OTKa3 OT 3aBepKa Ha (PMHAHCOBHUTE OTYETH WM U3PA3SIBAHETO HAa PE3EPBU.

(3) OnutopsT Ha [JoroBopuust @oun e anbxeH Aa nHpopmupa KOH u 3a Besiko 06CTOSATENCTBO
WIN pEUIeHHEe, CTAaHAJIO My U3BECTHO IIpU HU3BBPLIBAHE HA OJUTA, KOETO MOXKE J1a JOBENE IO
MOCJIEAULINTE 110 all. 2, T. 1, B IpeanpusaTHE, KOETO € CBBP3aHO JIULE IMOCPEICTBOM KOHTPOJI C
DoHJa UK C IPEANIPUATHETO, ChACHCTBAIIO 32 U3BBPIIBAHE Ha IEHHOCTTA MY.

PA3JEJI VIII
INPEOBPA3YBAHE U IPEKPATSABAHE

Ynen 52
Ilpeoopaszyeane

(1)  HoroBopuusat PoHa Moxke Oa ce IpeoOpasyBa MO pelleHHe Ha YIPaBIIBaLIOTO
Jlpy>kecTBO caMo 4pe3 CIMBaHe U BiIMBaHe cief paszpenienne Ha KOH korato BCHUKM ocTaHAIH
ydacTBallM B MIpeoOpa3yBaHETO KOJIGKTUBHM HMHBECTHLIIMOHHH CXEMH cCa C IPOM3XOX OT
Peny6nuka bearapus. JloroBopauar ®oH[ CHIO Taka, MOKE J1a ce Mpeo0pasyBa Mo pelIeHue Ha
VYnpasnssamnioto JpyxkecTBo caMo Upe3 CIMBaHe U BIUBaHe, ciell pazpeuienue Ha KOH, koraro
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@oHabsT € mpeobpa3yBamiata ce KOJCKTHBHA HHBECTHIIMOHHA CXeMa M B TPeoOpa3yBaHETO
y4acTBaT KOJIEKTUBHU MHBECTULIMOHHHU CXEMH C TIPOU3XO0J] OT APYTH IbP>KAaBU YJICHKH.

(2) Cnen paspemennero Ha KOH mo an. 1 VYmpasnspamoro pykecTBO NpeyCTaHOBSBa
NpHUEMaHeTO Ha MOPBUKH 32 MPoJakOa M 0OpaTHO U3KYITyBaHE Ha JsioBe Ha PoHa.

(3) YcnoBmsita M pensT 3a mpeoOpasyBaHeTo Ha JloroBopHuss ®OHI ce ompenensT OT
3JKUCIITKN u Hapenoa Ne 44.

Ynen 53
Ilpexpamsasane

(1) HoroBopuust @oHx ce npekpatsiBa:

1. (0on. - pew. na C/{ om 23.03.2020 2.) TOOPOBOIHO — 10 PeLIeHUE Ha Y IpaBisaBaioro [pyxkecTso,
BKIIFOUMTEIIHO B CciTydanTe Ha wi. 363, 0. ,,a“ unn ,,0° oT 3aKoHa 3a 3aJbIKCHHSITA U JIOTOBOPUTE
(axko ¥ JOKOJKOTO ca MPHUIIOKUMHU);

2. IPUHYAWUTEIHO:

a) IpU OTHEMaHEe Ha pa3pelleHueTo Ha YIpaBisBailoTo JIpykecTBO 3a OpraHu3upaHe H
ynpasinenue Ha JJorosopans @oHpx;

0) KoraTo B CpPOK 10 TPH Mecella ClieJl OTHEMaHe Ha JIMIEH3a, IPEeKpaTsIBaHe Wil 00sSBSIBaHE B
HECHCTOSTEITHOCT Ha YTpaBiIsaBamioTo JpykecTBo He € n30paHo HOBO yIPaBIISABAIIO JPYKECTBO
wi QoHIBT HE € peoOpazyBaH Ype3 CIMBAHE WM BIMBAHE.

(2) IlpekpatsiBanero Ha [Jorosopaust @oux no ain. 1, 1. 1 ce u3BbpiiBa ¢ paspemenne Ha KOH,
npu ycioBus U 1o pen, onpenenean B 3AKMC/AIKU n Hapenda Ne 44. KM 3asBiIeHHETO 10
K®H 3a nzaBane Ha pa3pelieHHE 3a IPEKpaTABaHe Ce MpUIIaraT IUIaH 3a JUKBHanns Ha PoHna,
B KOHTO 3aJBJDKUTENTHO C€ MPEABIKAAT MEPKU 32 3allUTa Ha MPUTEKATEIUTE Ha JSUIOBE,
BKJTIOUHTEITHO 3a0paHa Jla ce M3BBPIIBAT CACIKH ¢ akTHBH Ha DOH/Ia, OCBEH aKo TOBA CE Haara
OT JIMKBUJALMTA; JaHHU U JOKYMEHTH 3a IpeUIaraHust JIMKBUAATOp Ha PoHAa, KAaKTO U IPYyTH
JIaHHU U TOKYMEHTH, onpenencHn B Hapemba Ne 44,

(3) Crnen ocpebpsiBane Ha akTuBUTE Ha DOHIA IMKBUIATOPHT CHCTABS JIMKBUIAIIMOHEH OaJlaHc,
KOHTO ce MpeACTaBs U OMOBECTSIBA 1O peaa Ha uil. 50.

(4) HmymiecTBOTO, KOETO OCTaBa Clie]l YAOBJIETBOPSIBAHE Ha KPEOUTOPHUTE, CE pasmpeness
MEX]ly IPUTEKATENNTE Ha JSIIOBE.

(5) Horosopuust ®oHA ce 3anuyaBa ¢ OTInHCcBaHeTo My oT peructbpa Ha KOH. Cnen Bniuzanero
B CHJIa Ha pa3pelIeHueTo 3a npekparsaBane Ha JlorosopHus @onn Komucusra ro usnpaima Ha
AreHnuaTa 1Mo BIUCBaHUATA 3a 3anu4daBane oT peructsp bYJICTAT.

3AK/TIOYUTE/IHH PA3IIOPE/IbH

(1) 3aBcuukH BBIIPOCH, KOUTO HE Ca U3PUYHO ypelieHH B Te3u [IpaBuiia, Hamupat npuiiosxeHue
pasnopendure Ha 3JIKMC/IIKHW, mom3akoHOBHTE akTOBE MO MpHJIAraHETO My, 3aKOHa 3a
3aIbJDKEHUSITA M JIOTOBOPHUTE, MPUIOKHUMUTE €BPOMEHCKH pEerjJaMeHTH U OCTaHAJIOTO
HPUI0KUMO 3aKOHOJATENICTBO.

(2) B cuyuaii Ha HeCHOTBETCTBUE MEXIY pasnopenou Ha Te3u [IpaBuia M Ha UMIEPATUBHU
pasnopendu Ha HOPMATHBEH aKT, IpUJIarar ce MOCIeAHNTE, 0e3 1a € He0OX0IMMO U3MEHEHHUE B
[IpaBunara, 0cBeH ako TOBa U3PHYHO HE CE MPEABIKIIA OT HOPMATUBHUS aKT WiH Te3u [IpaBua.
(3) Tesu IIpaBuna ca npuetu ot CbBeTa Ha AUpeKkTopute Ha Ynpasmsisauio dpyxectso “LIKb
Acerc MeammxmbHT” EAJ] ¢ perrenne ot 22.10.2019 r., usmenenu ¢ pemrenre ot 23.03.2020 1.,
pemenue ot 15.06.2021 r. , pemenue ot 07.07.2021 1., pemerne ot 10.01.2023 r., pemenue ot
13.02.2023 r., pemenue ot 22.12.2025r., B cuna ot 01.01.2026r., u pemenue ot 10.06.2026r.
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