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ITPABUJIA 3A TIOAABbPKAHE U YIIPABJIEHUE HA JIMKBUJHOCTTA HA
JOT'OBOPEH ®OHJ ,,CEJIEKT OBJIMT"AIUN”

I. OcHOBHY 1I€JIM 1 HACOYEHOCT

Ya. 1. (1) Hacrosmmre I[IpaBuna 3a mommbpXkaHe | yIpaBlIeHHE Ha JIMKBHIHOCTTA
(,JIpaBunara”) na J® “Cenext OOmurammm” (Ddonma) ca OpHETH C IEN  ONpeIessiHe
3anbipkeHusaTa Ha Y] ,,Cenexkt Acer MenumpxkmbHT’ EAJ] (YnpaBinsBamoro Apy»KeCTBO) IO
OTHOIICHUE MOAIbP>KAHETO Ha JTUKBUIHOCTTA U YIPABIECHUETO JTUKBUIHUTE aKTUBU Ha DoHJia, B
ChOTBETCTBUE C U3UCKBAHUATA HA 3aKOHA U MHTEPECUTE HA NIPUTEKATEINTE HA JISJIOBE B HETO.

(2) YmpasisiBanoTo apy:kecTBO mpezactaBs Hactosiiure [IpaBuna B Komwucusita 3a puHaHCOB
HaJ30p B 7- THEBEH CPOK OT MPUEMAHETO UM, CbOTBETHO OT TSIXHATa MIPOMSHA.

(3) YmpasisiBaloTo Ipy>KECTBO € JUIBKHO MOCTOSIHHO Jia CIEAM 3a JIMKBHIHOCTTA Ha DoHIa.
Koraro ycrtanoBu, uye T HE OTroBaps Ha HOPMATHUBHUTE H3UCKBAHUSA, YPaBISBAIIOTO
IpyKEeCTBO He3a0aBHO MpeaIprueMa MEpPKHU 3a MIPUBEKIAHETO i B CHOTBETCTBUE.

Y. 2. (1) YopasineHueTo Ha JMKBUAHUTE cpeacTBa Ha MOHIA M ClIa3BaHETO Ha HOPMATHBHUTE
W3UCKBAHMS 3a JIMKBUJHOCT CE OCBHILECTBABA OT YIIPABIABALIOTO JIPYkKECTBO, 3a CMETKa Ha
donpa.

(2) (usm. ¢ pew. na CH om 12.01.2023 2.) Jlunara, KOUTO yNpaBisBaT, BOJSIT OTYETHOCT M
OCBINECTBSIBAT KOHTPOJI BBPXY JHUKBHUAHOCTTa Ha DOHJA, ca CIy)XUTEIUTE B 3BEHO
,,C4ETOBOICTBO™, 3BEHO ,,YIIpaBJIICHHE Ha MOPT(EHIN 1 KOJCKTUBHA MHBECTHIIMOHHU CXEMU H
B 3BeHO ,,HopMaTHBHO CHOTBETCTBHE Ha YNPaBJSBAIIOTO APYKECTBO, KakTo U Jlermo3uraps Ha
donna.

(3) YmpaBnsBaiio Apy»KeCTBO € JUTHKHO Jia Clia3Ba M3UCKBAHHATA 32 CTPYKTypaTa Ha akTHBUTE U
MacUBUTE, KakTo U Ja He u3jara PoHIa Ha PUCKOBE, KOUTO HE CHOTBETCTBAT HA PUCKOBUS MY
npoduI.

Yia. 3. (1) Hacrosimre mpaBuia MMar 3a Hel Ja OCHIYPSAT Bb3MOXKHOCT Ha YTPaBJsBaIIOTO
JIpY’KECTBO Ja W3IBJIHSABA BB3HUKHAIUTE 3a cMeTka Ha DoHAAa 3aJbKEHHUs, KaKTO U Ja
MPEJOTBPATsABa HACTHIIBAHETO HA JIMKBH/IHA KPU3a B CIIy4auTe Ha MOJa/IeHU MOPBUYKH 32 0OpaTHO
M3KyIlyBaHe Ha JisioBe Ha DOoH/a Ha 3HAYUTEIIHAa CTOMHOCT.

(2) (usm. ¢ pew. na CI om 12.01.2023 2.) YmpaBnsBaiioTo IpY>KECTBO CIa3Ba CIICTHHUTE
OCHOBHH MPUHIIMITH MPH TIOATHPIKAHETO U YIPABICHUETO Ha JTMKBUIHHUTE cpecTBa Ha DoHpa:

a) Cra3BaHE Ha W3MCKBAaHUSATA 3a JIMKBUJIHOCT, 3aJIOKEHHM B Hactosimute [IpaBuia
cboOpa3HoO 3akoHa 3a AEMHOCTTa Ha KOJEKTUBHUTE WHBECTHUIIMOHHU CXEMH W Ha JIPYTU
npeanpuatus 3a KojektuBHO wHBectupaHe (3AKUCJIIKN) u Hapemnba Ne 44 or
20.10.2011 r. 3a u3MCKBaHUATA KbM JIEHHOCTTA HAa KOJIEKTUBHUTEC HHBECTUIIMOHHU CXEMHU,
YIIpaBJISBAIIUTE JIPY>KECTBA, HAITMOHAITHUTE MHBECTUIIMOHHU (POHJIOBE, aITEPHATHBHUTE
WHBECTUIIMOHHU (OHIOBE W JUIATa, YMHpPaBISBAllM AalTEPHATUBHH WHBECTUIIMOHHU
dbonnose (Hapenda Ne 44);

0) ochIIeCTBsIBAHE HA MPEIBAPUTENICH, TEKYII[ M MOCJIEBAIl KOHTPOJI BbPXY ACHUCTBUATA
Ha yOpaBJICHHE W Pa3MopekaaHe ¢ JUKBUIHUTE cpenctBa Ha DoHIa, KaKTO W TEKyIa
OIICHKa Ha HEroBara JIMKBUAHOCT ¥ MapUYHU OTOIH;
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B) IpeapreMane Ha HEOOXOAUMHUTE MEPKH 3a MPEJOTBpATIBAHE HA TUKBUIHU KPU3U;
r) quBepcruUKaIs Ha UHBECTUITUUTE.

(3) CnazBaneTo Ha M30pOCHHUTE MMO-TOPE MPUHLMUIINA MMAT 3a IeJ OCUTYPSIBAaHETO Ha 3alllUTa Ha
IIpaBaTa ¥ UHTEpPECUTE Ha IpuTexarenute Ha aainoBe Ha POHJIA, u3nbIHEHUETO U CIIA3BAHETO
Ha M3MCKBaHUATA 3a JIMKBUAHOCTTA CHIVIACHO 3aKOHOBUTE M BBTPEIIHUTE HOPMATHBHHU aKTOBE,
KaKTO M OCUTYPSIBAHETO HA M30ATBAHETO HA OTCHIIMATHUTE JIMKBUIHH KPU3H.

1. MeToau u NMPUHIUIIA 32 TOAABPKAHE HA IMKBUIAHOCT

Y. 4. (1) OcHOBEH NMPUHIIKII, CJEABAH OT YIPABJSABAIIOTO JPYKECTBO, MPH YIPABICHUETO HA
nukBuIHOCTTa Ha DOHAA € MoJAbPKAHETO HA TaKkaBa CTPYKTypa Ha aKTUBUTE U MACHUBUTE MY,
KOSITO 1103BOJISIBA!

a) Oe3NpensATCTBEHO OCBILIECTBABAHE HAa JEHHOCTTAa HO ympasieHue Ha DoHJa, Karo
CBOEBPEMEHHO ObJaT MOracsiBaHM HErOBUTE 3aJbJDKCHMsI Ha pa3yMHa lieHa, Oe3 na ce
Hajara npuObpp3aHa npogakO6a Ha JOXOJOHOCHM aKTHBH. YIPAaBJIABAILIOTO APYKECTBO
OCUTYpsIBa CIIa3BaHETO Ha TOBAa M3UCKBaHe, Karo He u3nara PoHJa Ha HPEKOMEpHU
[1a3apHU U KPEIUTHU PUCKOBE;

0) n3naranero Ha POHJIa HA JIMKBHUJICH PUCK;
B) CIIa3BaHETO HA 3aKOHOBUTE M3MCKBAHMS 3a JIMKBUJIHOCT.

(2) JlukBuIeH PUCK € PHUCKBT, MPOU3THYAI] OT TOBA MO3UIMs OT moprdeina Ha DoHma na He
MOXe J1a Objie MpojajeHa, TMKBHIUPaHa WK 3aKPUTA [PU OTPaHMYCHH Pa3XOId B PAMKHTE Ha
HOAXOMAII KPAaThK CPOK U J1a KOMIpoMeTupa crocodHocrta Ha DoHIa na M3KymyBa 0OpaTHO
ASJIOBETE CH [0 MCKaHE Ha TEXHUTE MIPUTEIKATEIIH.

I11. YcnoBus, Ha KouTo TPAOBA 1a OTroBapAT GUHAHCOBUTE HHCTPYMEHTH, B KOuTO ®oHIa
MO3Ke 1a HHBeCTHpa

Ya. 5. YnopaiasBamoro ApYyKeCTBO, 32 cMeTka Ha (DOHIa MHBECTHpPA OCHOBHO B JIMKBHIHU
MPEXBHPIAEMU [IEHHU KHIDKA W JPYTM JUKBUIHU (UHAHCOBM AaKTUBM 1O Wi. 38 0T
S3AKUCIIIKU.

Y. 6. (1) IIpexBbprisieMUTe IEHHU KHIDKA, B KOUTO MHBecTUpa DOH/A, OTrOBApST HA CIICTHHUTE
YCIIOBHSL:

1. noteHnnanHuTe 3aryou, kouto MoHmaa MOXKe J1a IOHECE OT AbPKAHETO UM, C€ OTpaHUYaBaT J0
pa3Mepa Ha cymara, TiaTeHa 3a TsX;

2. TAXHaTa JUKBUIHOCT HE TpsOBa J1a m3jiara Ha pUCK crocoOHocTTa Ha DoHAA Na U3KyMyBa
00paTHO ASITOBETE CU MO UCKAHE HA TIPUTEKATEITUTE UM,

3. Umar HaJeXXIHA OIICHKA, KOATO C€ OMMPEACIIA, KaKTO CJICABA:

a) LIEHHUTE KHUXa, TOMyCHATH 10 UM ThPI'yBaHU Ha peryiupaH nasap mno 4ui. 38, an. 1, T.
1 — 4 3AKUCAIIKH, umar TouHU, HaIeXKIHU M PEJOBHO YCTAaHOBSBAaHHU Ma3apHU LEHU
WJIM LIEHHU, IPEJOCTaBEHU OT HE3aBHUCUMHU OT EMUTEHTUTE CUCTEMHU 32 OLICHSBAHE;

0) nennute kHka mo wi. 38, an. 2 3AKNCAIIKHN nmat nepuoanyHa olieHKa, U3BbPIICHA
Bb3 OCHOBa Ha uWH(oOpMalnus, MNpoU3THYAIla OT EMUTEHTa, WIM BBH3 OCHOBAa Ha
KOMIIETEHTHO MHBECTUIIMIOHHO MTPOYYBAHE;

2
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4.3aTaX € HaJIU1e I/IH(l)OpMaI_[I/IH, KOATO CC CUMTA 3a IIoAXOoJA1a, aKo:

a) 3a LIGCHHUTE KHIKA, JOMYCHATU J0 WIM ThPTYBaHM Ha peryJidpaH mazap mo 4i. 38, ai.
I, 7. 1 — 4 3AKUCAIIKH, ce mpemoctaBs KbM Ma3apa peJOBHO TOYHA M TOAPOOHA
nH(popManus 3a ICHHATa KHUTA WM KOraTo € MPHJIOKHMO, 3a moprdeiina Ha ICHHATa
KHHTA;

0) 3a nennute kHmxa nmo wi. 38, anm. 2 3AKUCAIIKU ce mpenocraBs peJOBHO TOYHA
uHpopmarmsa kbM DoH/Ta 32 IIEHHaTa KHUTA WM KOTaTo € MPHIOKUMO, 3a IopTdeiiina Ha
OC€HHAaTa KHUI'a,

5. ca cBOOOIHO MTPEXBBPISIEMU;

6. TSIXHOTO NPHAOOMBAaHE CHOTBETCTBA HA MHBECTUIIMOHHUTE II€JM W/WIM WHBECTUIIMOHHATA
noJuTuka Ha DoHua;

7. PHUCKOBCTC, CBbP3daHHU C TAX, Ca OIIMCAHU B HpaBI/IJ'IaTa 3a YIIpaBJICHHUC HAa pUCKaAa Ha donna.

(2) Cuura ce, ye nennure KHWwka mo wi. 38, am. 1, . 1 - 3 3JKUCIIIKN otroBapsT Ha
M3UCKBaHUATA 1O al. 1, T. 2 u 5, ako YIpaBisBaIlIOTO JPY’KECTBO HE pasrosiara ¢ HHpopMarus,
KOSITO J1a IOBEJIE JI0 IPYT U3BOJI.

(3) 3a npexpbpisiemu teran kamka o wi. 38 3JJKUC/IIKU ce cuntaT ¥ aKIuuTe/IsUI0OBETE Ha
WHBECTUIIMOHHO JIPY>KECTBO, JOTOBOPEH (POH] HITK JSIIOB TPHCT OT 3aTBOPEH THII, aKO:

1. oTroBapsT Ha ycioBusTa 1o ai. 1 u 2;

2. HHBCCTULMOHHUTC APYKECTBA U JAJIOBUTC TPHCTOBC IpHJIaraT IpaBujia 3a KOPIIOPATHBHO
yHapaBJICHUEC, IPUJIIOKUMU KbM APYIKECTBATA, 4 JOTOBOPHUTE (1)OH,Z[OB6 ca IpcIMECT Ha IIpaBujia 3a
KOpHOpaTUBHO YIIPABJICHUC, CKBUBAJICHTHU HA TE3U, IPUIIOKHNMHU KbM JPYKCCTBATA,

3. JpyXecTBOTO, KOETO yMpapisiBa IOTOBOPHUS (OHI, CHOTBETHO JIpPYKECTBOTO, KOETO
yIpaBjsiBa aKTUBUTE HAa WHBECTUIIMOHHOTO JPYKECTBO W JSJIOBHS TPHCT, aKO MMa TaKoOBa, €
MpeAMET Ha HAIlMOHAJIHA PeryJalus, C 11 3alllUTa HaA NHBECTUTOPUTE.

(4) (M3m. 12.01.2023 2.) 3a npexBbpiseMu meHHu kauxa 1o wi. 38 3JIKUCAIIKU ce cunrtat u
(UHAHCOBUTE MHCTPYMEHTH, KOUTO OTIOBApSAT HA YCJIOBUATA MO al. | U 2 ¥ ca rapaHTHUPaHU OT

HJIK Ca CBBbpP3aHU C JOXOAHOCTTA Ha APYTI'M aKTUBU, KOUTO MOIaT a €a Pa3jiIMiHu OT TC3HU IO YJI.
38, an. 1 or 3JIKUC]IIIKM.

(4.a) (nosa ¢ pew. na CI om 12.01.2023 2.) Koraro ¢puHAHCOBHUTE MHCTPYMEHTH MO ai. 4
ChABPKAT BrpajieH JePUBATHBEH HHCTPYMEHT, MO0 OTHOINCHHWE Ha BrPAJCHUS JCPUBATHBEH
MHCTpYMEHT ce npuiarar 4i. 40 - 43 ot 3IKUCAIIKHA.

(4.6) (nosa ¢ pew. na C/] om 12.01.2023 2.) Koraro YmpasisBaio JpPY»KeCTBO 3a CMETKa Ha
®dona u3BHpIIBaA Cyan 3a 00Ia JOXOAHOCT WM MHBECTHpA B JPYTH JIEPUBATUBHU (PMHAHCOBH
HHCTPYMEHTH C TOJAOOHM XapaKTEPUCTHUKH, 10 OTHOIIEHHWE Ha TE3W aKTHBU OT MopTdeiiaa Ha
®onpa ce mpunarar wi. 45 — 49 or 3AKUCATIKN.

(5) UucTpymeHTHTE Ha TapUyuHUS Ma3ap, B KouTo uHBecTrpa GoHa, ca TMKBUIHN HHCTPYMEHTH
Ha MapUyHUS Nasap, ako Morar Ja ObJaT NpoAaJieHu MPHU OrPaHUYEHH pa3XxoJu U B aJ€KBAaTHO
KpaThK BPEMEBH NEPHOJ, IPEABU 3a1b/keHneTo Ha DoHa Aa 3Kynmu 0OpaTHO ASIIOBETE CH T10
MCKaHEe Ha BCEKU OT MPUTEXKATEIUTE HA JSIIOBE.
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(6) UucTpyMeHTUTE Ha MapUYHUS Na3ap, B KOMTO MHBecTHpa DoHIa, ca WHCTPYMEHTH, YHUSITO
CTOMHOCT MOKe Ja ObJie OompesereHa TOYHO MO BCSKO BpEeMe, ako 3a TiIX ca HaJHIEe TOYHU H
HAJEKIHU CUCTEMH 3a OLICHKA, KOUTO OTIOBapsT Ha CIETHUTE U3UCKBAHUS:

1. mo3BonsiBaT Ha DoHMAA Ja U3YUCISABA HETHATa CTOMHOCT HA aKTUBUTE CH, Oa3UpaliKu ce Ha
CTOMHOCTTA, HA KOSITO MHCTPYMEHTBT, BKJIIOUEH B MOpTQeiiia i, Moxke Ja Obe pa3sMEHEH MEXKIY
UHOOPMHUpAHU W W3PA3WIN CHIJIACHE HE3aBUCHUMH CTpPaHU TIPU YCIOBHUSTA HA CIPABEIIUB
JIOTOBOD;

2. 68.31/IpaT CC Ha MMa3apHU AJAaHHU WJIM HAa MOJCJIM 3a OLCHKA, BKIIFOUUTCIIHO CUCTEMH, OCHOBAHHU
Ha aMOpPTHU3allHOHHU CTOMHOCTH/ pa3sxoau.

(7) Cuura ce, ye HHCTPYMEHTHUTE Ha MapuuHus maszap mo wi. 38, am. 1, T. 1 - 3 3AKUCATIKA
OTrOBapsAT Ha M3UCKBaHUATA 10 al. | u 2, ako POHIBT HE pa3moiiara ¢ HHPOpPMAIUs, KOATO Aa

JOBEIC JI0 APYT U3BOJI.

(8) B cityuaii Ha 3a70T Ha aKTUBH MJIH aKO CHIICCTBYBA IPYTro OrPaHUYCHHUE 3a TAXHOTO MOJI3BaHE
oT PoHza, T€ HE CE BKJIKOYBAT IIPU U3UMCIIABAHE HA JIMKBUIAHOCTTA.

Y. 7. (usm. ¢ pewr. na CIJ om 12.01.2023 2.) (1) UHcTpyMeHTHTE Ha MAPUYHUS Ta3ap Mo 4wi. 38,
an. 1, r. 9 3IKMUC/AIIKH, xouTo ca pa3niuyHu OT T€3U, ThPIYBaHU HA pEryJiMpaH na3ap, HO YUsATO
E€MUCHS WIM EMUTEHT Ca PEryJIMpaHy 3a LEeTUTE Ha 3al[UTa Ha UHBECTUTOPUTE U CIIECTSIBAHUSATA,
OTrOBApAT Ha CICAHUTE yCIOBUS:

1. OTTOBAPAT HA IIOHE €AHO OT CJICAHUTC U3UCKBAHU.

- ca (MHAHCOBH MHCTPYMEHTH, JIOIYCHATH JIO THPTrOBUS WM THPTyBaHHU Ha PETyIHpPaH
naszap o cmuchbia Ha wi. 38, an. 1, 1. 1 — 3 3AKUCIIIKH;

- ca ()MHAHCOBM MHCTPYMEHTH, KOMTO HE Ca JOIyCHATH JIO ThPrOBHS U OTTOBApAT HA
BCHUYKHU M3UCKBAHMA 110 Y. 6, ain. 5 - 7;

2. cBOOOJHO MPEXBBPIISAEMH Ca U 32 TAX Jia € HaJM4HA MMOAXO0/A1IIa HH(pOopMaIus, BKIIOUYUTETHO
nHpopmalysg, HeoOXoAMMa 3a M3BBPILIBAHE HAa MOJIXOJAINA OIIEHKAa Ha KPEIUTHUTE PHCKOBE,
CBBp3aHU C MHBECTULIMUTE B TSX, B3€MalKH MpeIBU] U3UCKBAHUATA 110 all. 2 - 4.

(2) 3a uHCTpYMEHTHTE HA Aapu4HUs nasap mo wi. 38, an. 1, 1. 9 3AKUCAIIKHA, 6yksu "0" u "r",
32 HHCTPYMEHTHUTE Ha MapuyHus nazap no wi. 38, an. 1, 1. 9 3IKUCAIIKH, Gyksa "a", kouto ca
€MUTHpPAaHU OT PETMOHAIHU WJIM MECTHH opraHu B PenyOnuka bbiarapus wiam apyra abpikaBa
YJIeHKa WINM OT MyOJMyYHa MEXIyHapoJIHa OpraHu3alys, B KOSITO WIEHYBa IOHE €Ha JbprKaBa
YJIeHKa, HO KOMTO HE ca TapaHTHpaHU OT JbpkKaBa WIEHKa, KaKTO M B cllydauTe Ha (eaepaiHa
Ibp)KaBa, KOSTO € JbplkaBa WIEHKAa - OT €IUH OT WiICHOBeTe Ha (elepasHaTa AbprKaBa, 3a
noAXoAsIa mo ai. 1, T. 2 mHdopmaIus ce cCuuTa, ako ca HaJIHIIe:

1. undopmanus 3a emMHucHATa WIM IporpaMara 3a €MUTHUpPaHE, KaKTO U 3a IOPUIUYECKOTO U
(MHAHCOBOTO CHCTOSTHHE HA EMUTEHTA MPeAN EMUTHPaHe Ha HHCTPYMEHTA Ha MapU4HHUs a3ap;

2. aktyanu3anus Ha nHQOpMaIuaTa 1o T. 1, KOsSTO ce U3BBHPIIBA HAW-MAJIKO BEAHBK TOIUIITHO U
MIPH BCSIKO 3HAYMMO CHOUTHE;

3. mpoBepka Ha wHpOpMaIUATa MO T. 1, KOSATO C€ M3BBPIIBA OT MOAXOMSIIO KBATHU(PHUITUPAHU
TPETU CTPAHU, KOUTO Ca HE3aBUCUMU OT EMUTEHTA,

4, HaACKIHU CTATUCTUYCCKU JaHHU 3a CMUCHUATA UIIU 34 ITpOrpaMaTa Ha EMUTHUPAHC.
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(3) 3a uHCTpyMEHTUTE Ha mapu4HMs mazap mo wi. 38, am. 1, T. 9, 6yksa "B" 3AKNUCAIIKU ce
CUMTA, Y€ € HAJIMYHA MOAXO0IA1Ia 1Mo al. 1, T. 2 mHpopMaIus, ako ca HalUIIE:

1. undopmanus 3a emHucHATAa WIM Iporpamara 3a €MUTUpaHe, WM 3a HOPUAUYECKOTO H
(MHAHCOBOTO CBHCTOSIHUE HA E€MUTEHTa MpEeaud EMHUTHPAHETO Ha WHCTPYMEHTAa Ha MapUYHHA
rasap;

2. akTyanu3anus Ha HHGopMaIusaTa 1mo T. 1, KOATO ce U3BBHPINBA NMOHE BEIHBXK T'OJUIIHO H MPH
BCSAKO 3HAYUMO CHOUTHUE;

3. HAaACKIHU CTAaTUCTUYCCKHU JaHHH 3a EMHCHATA WM 3a IIporpaMara 3a EMUTHPAHC WIN APYTH
JaHHH, ITO3BOJJIABAIIM M3BBPUHIBAHCTO HA MOAXOAANIa OLICHKA Ha KPECAUTHUTC PUCKOBE, CBbpP3aHU
C HHBCCTUIMUTE B TaKMBAa NHCTPYMCHTHU.

(4) 3a uHCTpyMeHTHTE Ha mapu4Hus masap mo wi. 38, an. 1, 1. 9, 6yksa "a" 3AKUCIIIKH,
pa3nuuHu OT HM30pOCHMTE B al. 2 W H3JaJeHUTe OT EBporelickara meHTpaiHa OaHKa, OT
bwirapckara HaponHa OaHKa WM OT IICHTpaiHa OaHKa Ha Jpyra JbpKaBa WICHKA, 3a MOIXO0IAIIa
o ai. 1, 1. 2 uadopmarnus ce cunta HHPOPMAIHITA 32 EMUCHATA WM [IpOrpamara 3a eMUTHPaHE
WIA 33 HOPUAMYECKOTO U (UHAHCOBOTO CHCTOSHHE HA EMHUTCHTA NPEAM EMUTHPAHETO Ha
HHCTPYMEHTA.

Y. 8. (1) ®oHABT MOXKE J1a TIBPXKH JOIBIHUTCIHH JTUKBUIHA aKTHBH.

(2) MonbaHUTEIHUTE JTUKBUIHA aKTHBH MO aj. | BKIIOYBAT MapUYHHTE CPEICTBA HA Kaca Ha
donpa.

(3) AxtuBure Ha doHmA ce OICHSIBAT KbM JaraTa Ha OTYMTAHETO HA JIMKBHIHOCTTA, KAKTO
cienBa:

a) CPOUHUTE U OE3CPOYHHTE BIOTOBE, TAPUTE HA Kaca — 110 HOMHUHAJTHA CTOWHOCT;

6) ABPIKABHUTEC HCHHHW KHH)XAa WM HWHBCCTHULIUMKW B HCHHU KHHXa — II0 CIIpaBCAJIMBa
CTOﬁHOCT, OIIPEACIICHA IO pc€la Ha HpaBI/maTa 3a OICHKa Ha HOpT(I)CP’IJIa H OIpCHACIIAHC
HETHaTa CTOMHOCT Ha AKTUBUTE,

B) KpaTKOCPOYHHTE B3eMaHUs O€3 OINpe/IeieH JIMXBEH IPOIEHT WM JOXOA — IO
ce0ecTOIHOCT;
I) KpPaTKOCPOYHHUTE B3E€MaHHs C OIpENEeleH JMXBEH MPOLEHT WIM J0X04 — IO
ce0EeCTOIHOCT.

Yn. 9. JluxkBunuure ¢uHaHcoBu aktuBu 1o wi. 38, an. 1, 1. 8§ 3AKHUCIIIKN ne BkmtouBat
JIepUBAaTUBHU (DUHAHCOBH MHCTPYMEHTH C 0a30B aKTHUB — CTOKHU.

IV. Onpenensine Ha CTPYKTypaTa HA aKTUBUTE U MACUBHUTE

Y. 10. YnopapisBamoro ApPY>KECTBO, 3a cMeTka Ha DoHAa MOAIbpXka TakaBa CTPyKTypa Ha
aKTUBUTE U MACHBHUTE, KOSTO IO3BOJISIBA /1a M3IBJIHSIBA BbB BCEKH MOMEHT 3aJbJKEHUSATA 11O
0o0paTHO M3KyIyBaHe Ha JsioBeTe Ha DoHpa.

Y. 11. (1) PoHabT He MOXKE J1a HHBECTHPA MTOBEYE OT 5 HA CTO OT aKTHBUTE CH B MPEXBBPIIIEMH
LIEHHU KHW>Ka WA B UHCTPYMEHTH Ha MapU4YHUSA 1a3ap, U31aA€HU OT €IHO JIUILIE.

(2) ®oubT HE MOXKE Ta MHBECTHpa moBedye OoT 20 Ha CTO OT aKTUBUTE CH BBHB BJIIOTOBE B €JIHO
mute mo ui. 38, an. 1, 1. 6 ot 3AKUCAIIKHA.
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(3) PuckoBara ekcrnosuius Ha POHIa KbM HacpelrHata CTpaHa IO CHAEIKa ¢ M3BBHOOPCOBO
THPTyBaHH JICPUBATHBHU (UHAHCOBH HMHCTPYMEHTH HE MOXE Ja HAJBHIIABA HUTO €IUH OT
CIIETHUTE Mparose:

1. mecet Ha CTO OT aKTUBUTE, KOTATO HACPEIIHATa CTPaHa € KPEeAUTHA UHCTUTYLMA 1O 4. 38, aj.
1, 1. 6 ot SAKWUCIAIIKHA, niau

2. IIET Ha CTO OT aKTHBHUTE - B OCTAHAJIUTE CJIy4dau.

(4) ®onnbT MOXKe na MHBECTHpa 10 10 HA CTO OT aKTHBHUTE CU B NMPEXBBPIISICMH [ICHHU KHIKA
WIA B UHCTPYMEHTH Ha NMapU4yHU Ma3ap, U34aJeHH OT €IHO JIUIIE, CaMo IIPH yCJIOBHE ue o0Iara
CTOMHOCT Ha MHBECTUIMUTE B JIUILATa, BbB BCAKO OT KOMTO TS MHBECTHpPA IIOBEUYE OT 5 Ha CTO OT
CBOUTE aKTUBH, HEe HaJBuUIIaBa 40 Ha CTO OT aKTUBUTE Ha KOJIEKTUBHATA MHBECTHLIMOHHA CXEMa.
OrpaHu4eHHeT0 IO M3PEYEHUE NIBPBO HE C€ Ipujara OTHOCHO BJOTOBETE B KPEIUTHH
MHCTUTYLIUU, BBPXY KOUTO CE€ OCBIIECTBSBA MPYJEHIMAJICH HAA30p, KAKTO U KbM CJIEJIKHUTE C
M3BBHOOPCOBO THPTYBaHH JCPUBATHBHU (DMHAHCOBH MHCTPYMEHTH C TE3U HHCTHUTYIIHH.

(5) (usm. ¢ pew. na CJ om 12.01.2023 2.) HezaBucumo OT orpaHuyeHusATa 1o ai. 1 - 3, ®oHasT
HE MOXE€ J1a KOMOMHHMpAa WHBECTHIMUTE B MPEXBBPIISIEMH IEHHH KHUKA WM WHCTPYMEHTH Ha
NapUYHUA 11a3ap, U31aJeH OT €HO JIUIE, BIIOTOBETE IIPU TOBA JIMIIE, KAKTO M EKCITO3HIMATA KbM
CBIIOTO JIMIE, B3HUKHAJA B PE3yJITaT Ha CHCIKH C HW3BBHOOPCOBO THPryBaHHU JIEPUBATHBHHU
(MHAHCOBH MHCTPYMEHTH, KOraToO B pe3yJITaT Ha TOBa KOMOMHHUpaHe 0o0Iara CTOMHOCT Ha TE3H
WHBECTHUINY Iie HaaBUIIK 20 Ha CTO OT aKTUBHUTE MY.

(6) ®oHaBT MOXKE a MHBECTHUPA 10 35 HA CTO OT AKTUBHUTE CH B MPEXBBHPIISIEMH [ICHHH KHIDKA
WHCTPYMEHTH Ha TMAapUYHHUS Ta3ap, HW3JaJeHU OT €JHO JIMIE, aKo IICHHUTE KHIDKA W
WHCTPYMEHTHUTE Ha MapUYHMs Ta3ap ca U3aJeHUu WU rapantupanu ot PenyOnuka bbarapus, ot
Ipyra AbpKaBa 4JCHKA, OT TEXHU PETHMOHAIHHU WJIM MECTHU OpraHd, OT TPeTa AbpiKaBa WU OT
myOIUYHa MEXIyHApOAHA OpraHU3aIus, B KOSITO YICHYBa MTOHE €JHa IbpKaBa WICHKA.

(6a) (nosa ¢ pew. na C/] om 12.01.2023 2.) ®oHaBT MOXE Ja WHBECTHpa 10 25 Ha CTO OT
AKTUBUTE CH B MOKPUTH oOymranuu. O01ara CTOMHOCT Ha MHBECTUIIUUTE TI0 U3PEUYCHHE ITHPBO,
HaJIXBBPJALIM orpaHuueHuero no wi. 45, an. 1 or 3AKWCHAIIKHN 3a ekcno3uuuu KbM €QUH
E€MUTEHT, He MOXKe Ja HaaxBbpisi 80 Ha CTO OT aKTHUBHUTE Ha KOJEKTUBHATa WHBECTUIIMOHHA
cxema.

(7) (usm. ¢ pewr. na CJ{ om 12.01.2023 2.) [IpexBbpisieMuTe [IEHHH KHIKA U HHCTPYMEHTHUTE Ha
MapUYHU [a3ap 1o aj. 6 U aji. 6a He ce B3eMar MPeIBU/I 3a IeJUTE Ha OTPAaHUIEHUETO 110 all. 4.

(8) (usm. ¢ pew. na C/[ om 12.01.2023 2.) VHBeCTHIIMOHHUTE OTpaHUueHHs 1Mo an. 1 — 6a He
Morar aa 0b/1aT KOMOMHUpPaHH, KOraTo B pe3yJTaT Ha TOBa KOMOMHHUpaHe oOllaTa CTOMHOCT Ha
nHBectTuiuTe Ha MOHAA B IPEXBBPISEMU [IEHHU KHUXKA WJIM MHCTPYMEHTH Ha MapU4YHUS maszap,
W3JIaJIeHU OT €/IHO JIMIIE, BJIOTOBETE MPU TOBA JIULE, KAKTO M €KCHO3UIMATA KbM CBIIOTO JIUIIE,
BB3HUKHAJIA B PE3YJTaT Ha CAENKU C JEPUBATUBHU (PMHAHCOBM MHCTPYMEHTH ChIVIACHO ail. | —
6a, e HaaBHUIIH 35 HA CTO OT aKTHUBUTE .

(9) dpyxectBara, BKIIOYEHH KBbM €IHA Tpyla 3a IEIUTEe Ha ChCTABSIHE HAa KOHCOJIUAWpPAH
(MHAHCOB OTUET CHIVIACHO IMPU3HATUTE CUETOBOJHU CTAHIAPTH, C€ PA3IIIEKAAT KAaTO €HO JIUIE
IpU IIpUjIaraHe Ha OrpaHMYeHHsITa 1o ai. 1 - 8.
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(10) O6rata CTOMHOCT HA MHBECTHIIMUTE B MPEXBBHPIISIEMH [IEHHA KHUXA WM HHCTPYMEHTH Ha
IapUyHUs Ma3ap, EMUTUPAHU OT JIpYyXKECTBAaTa B €/1HA IpyIa, HE MOKE Ja HajaBuIasa 20 Ha CTO
OT CTOMHOCTTa Ha akTuBUTE Ha DoHA.

Ya. 12. (1) YnopaBnsBamoro ApyXecTBO OT uMeTo Ha DoHIa HE MOXKE Ja CKI0YBA OAHKOBH
JENO3UTH 32 IEPHOJ MO-ABJIBT OT 12 Mecela.

(2) He mo-manko ot 10 Ha cto oT aktuBHTe Ha DOHIA Clie[Ba J]a ca MAPUYHU CPEICTBA, IICHHU
KHW)Ka, THCTPYMEHTH Ha TIapUYHUS 11a3ap WK APYTH IUIATeKHU CPEICTBA, KAKTO CJIE/IBA:

1. HeHHU KHUXKa U MHCTPYMEHTH Ha apUYHUS na3ap, eMuTupanu ot Pernybnuka beiarapus;

2. IICHHU KHW)Xa M MHCTPYMEHTU Ha mapuyHus nazap, emurupanu ot CAIll, Kanana, Snonus,
[IIBeliiapus, AbpkaBa - wieHka Ha EBponeiickus cbhio3, WK Apyra Abp:KaBa, KOSITO TPUHAJICHKU
KbM EBpOINENCKOTO HKOHOMHYECKO ITPOCTPAHCTBO;

3. Mapu4YHU CPpEACTBA BHB JIEBA, CBPO W APYT'U BAJIyTU

Ya. 13. (usm. ¢ pew. na C/J om 12.01.2023 2.) (1) OOumTe TOIUIIHE ONEPATHBHU PA3X0ad Ha
doHga W B YAaCTHOCT Pa3XOJWTE 3a BB3HArPaKJACHHE Ha YIPABIABAIIOTO JPYXKECTBO,
Bb3HarpaxkacHue Ha Jlerno3uraps, Bb3HATPaKIEHUE 33 OJAUTOPCKHU YCIYTH, MAPKETHHT U peKiiaMa
U Ipyru moa00Hu (0€3 Te3n 3a KOMHCHOHHH Ha MHBECTHIMOHHM IOCPEIHUIM, TAKCH 3a HAI30D,
OCBIIIECTBABAH OT pPEryJaTopa, TaKCH W KOMHCHOHHH, ChOMpaHM OT PEryJMpaHd Ia3apd Ha
(MHAHCOBU MHCTPYMEHTH, JAEMO3UTAPHH M JAPYTH HHCTUTYIMH HA KallUTAJIOBHS I1a3ap) HE MOratr
Ja HajBUIIaBar 2.5 Ha CTO OT Cpe/iHaTa roJIMIlHA HETHA CTOMHOCT Ha akTuBHTE Ha DOH/A.

V. HpaBa H 3aAbJ/IKCHUS HA JIMIATAa, OTTOBOPHH 34 YIIPABJICHUETO, OTUYCTHOCTTA U
KOHTPOJ HA JIUKBUAHOCTTA

Ya. 14. (1) (usm. ¢ pew. na CJ om 12.01.2023 2.) VupaBieHHETO W TOIIbPKAHETO Ha
nukBuaHOCTTa HA DOHJA ce ochuIecTBABAT OT 3BEHO ,,CUeTOBOACTBO, 3BEHO ‘“‘YIpaBieHUE Ha
nopThenan U KOJIEKTUBHU MHBECTUIIMOHHU CXEMH~, ChC ChAeHCTBUETO Ha 3BeHO "HopmatuBHO
ChOTBETCTBHE" Ha YIIPABIABAILIOTO JIPYKECTBO.

(2) (usm. ¢ pew. na CJ om 12.01.2023 2.) 3BeHo ,,CueToBOACTBO” Ha YNpaBISBAIIOTO
APYKECTBO U3TOTBS:

¢ TroAuIlIcCH OTYCT B CPOK 90 AHHU OT 3aBbPHIBAHCTO Ha (I)I/IHaHCOBaTa roavHa,

® IIECTMECEYEH OTYEeT, 0OXBallall IbPBUTE IIECT Mecela Ha (UHAHCOBAaTa TOAMHA, B
cpok 30 oHM OT Kpasi Ha OTUETHUS TIEPUOL;

e 70 10-To yKcHO Ha Mecela, ciaeaBall OTYETHUS, MeceueH OaJlaHC;

e qouckanu ot KOH JAOI'BJIHUTCIIHU CBCACHHUA W PpPa3dCHCHUSA BbBB BPb3Ka C
JJUKBUJJHOCTTA Ha q)OHI[a, BKJIFOUUTCIITHO AHAJIMTUYHU CIIPABKHU 1O BCAKA IMO3HULINA.

(3) (usm. ¢ pew. na CIJ om 12.01.2023 2.) 3BeHo “YmpapieHre Ha MOPTHEHIN U KOJCKTHBHU
WHBECTHIIMOHHHM cXeMM u3roTBs 10 10-To 4mcio Ha Mecera, clieBail OTYeTHHS, HHPOPMAIIH
3a:

e o0eMa U CTpYKTypaTa Ha MHBECTHIIMUTE B MOPT(Qeiisa Mo eMUTEHTH U BUIOBE LIEHHU
KHIKa U IpYyTU (MHAHCOBU MHCTPYMEHTH;
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® BUJOBETE JCPUBATHBHH WHCTPYMEHTH, OCHOBHHUTE PHCKOBE, CBBbpP3aHH C 0a30BUTE
AKTMBUM HA JCPUBATUBHUTE WHCTPYMEHTH, KOJIMYECTBEHUTE OIPAHUYEHUS U
n30paHUTEe METOAM 3a OLIEHKAa Ha PUCKA, CBBP3aHU ChC CHEIKUTE C JIEpUBATHUBHU
MHCTPYMEHTH

e qouckann ot KOH JOIBJIHUTCIIHU CBCACHUA W Pa3saACHCHUA BbBB BPb3Ka C
JIJMKBUJJHOCTTA Ha q)OHI[a, BKIIFOYUTCIHO AaHAJIMTUYHU CIIPABKHU I10 BCAKA IMO3ULINA.

(4) (usm. ¢ pew. na C[ om 12.01.2023 2.) 3Beno "HopMaTHBHO CHOTBETCTBHE" ChICHCTBA Ha
nunara or 3BeHO ,,CyeToBOJACTBO” W 3BeHO “‘YmpaBieHHE Ha MOPTHEIIM U KOJIEKTUBHU
WHBECTHIIMOHHU CXEMH™~ 3a Clla3BaHeTO Ha Hacrosmmre [IpaBuia U 3aKOHOBHTE W3UCKBAHUS
OTHOCHO JIMKBUIHOCTTA Ha DOHIA, KATO HPH HEOOXOAUMOCT TM KOHCYJITHpAa W MM JaBa
yKa3aHuUs.

(5) HBECTUIIMOHHUAT KOHCYJITAHT, paOOTEI] 110 JOTOBOP 32 YPaBIISIBAIIOTO JAPYKECTBO:

a) ompezens pa3Mepa Ha MAapUYHUTE CPEACTBA, KAaKTO M CPOKA U YCIOBUATA, NPU KOUTO C€
CKJIIOYBAT JIOTOBOPH 3a BJIOT 3a cMeTka Ha DoHJIa, MpyU cria3BaHe Ha HOPMATUBHUTE M3UCKBAHUS;

0) cienu Biorosere 1o 0. ,,a” 1a UMaT MaAeXK Mpe3 HEMPOIBJDKUTEIHN IEPHOAN OT BpEME, Taka
Ye PHUCKBT OT JIMKBUAHA KpH3a NpPU MOJaBaHE HAa MOPBYKH 3a OOpaTHO H3KyIyBaHE Ha
3HAYUTEIHA CTOMHOCT J1a 0h/Ie MUHUMHU3HPAH.

B) OTrOBapsl yNpaBJIEHUETO HA HHBECTULIMUTE BbB (PMHAHCOBH MHCTPYMEHTH Jla C€ U3BBPIIBA IO
Ha4YMH, KOUTO OCUTypsBa 10o0pa JMKBUIHOCT Ha akTuBUTe HA DoHAa.

V1. Ctpec TecroBe Ha JukBuaHocTTa (Hosa ¢ pew. na C/[ om 12.01.2023 2.)

(1) YmpaBnsBamoTo Ipy>KECTBO M3BBpPILNBA CTPEC TECT HA JUKBUAHOCTTA HAM-MalIKO BEIHBK
roauirHo. CTpec TECT Ha TUKBUAHOCTTA € HHCTPYMEHT 3a yNPaBIICHUE HA JIMKBUIHUS PUCK, UPE3
KOUTO C€ CUMYyJMpaT HOPMAJIHU M CTPECOBU YCJIOBHUs, 32 Ja CE€ OLEHU TAXHOTO IOTEHLHAIHO
BB3/ICHCTBUE BBpPXY akTuBUTe U mnacuBute Ha JID, KakTO M HEOOXOAMMUTE TOCIEABAIIN
JIENCTBUS.

(2) Crpec TecroBeTe Ha JMKBUIHOCTTa CE W3BBPIIBAT B CHOTBETCTBHE C 0J00peHH OT Y ][
IIOJINTUKA U METOJOJIOTHSI.

(3) B 3aBucuMocT OT pe3ynTara OT CTPEC TECTBAHETO W OMPENICICHOTO BB3JCHCTBUEC BBHPXY
mukBuaHocTTa Ha ®onpma, Y| u3BbpLIBA OLEHKA OTHOCHO HEOOXOJMMOCTTAa OT 3acHUJIEHO
HaOmoneHne Ha @DOHJA, CHOTBETHO IUIAHUPAHE Ha JEHUCTBUS NPU KPU3U M U3BBHPEIHU
CUTYallUN.

VII. 3akaounTtennu pasnopenou

§1. 3a BcHUKM BBIIPOCH, KOUTO HE ca ypeJeHU B HacTosmure [IpaBuiia, HaMupar NpuIoKeHUe
pasnopeaduTe Ha MPUIOKUMHUTE HOPMATUBHU aKTOBE.

§2. IIpu mocrnenBaio HECHOTBETCTBUE MEXIYy pasmopenou Ha lIpaBunata u HOpMATHBEH aKT,
npuiara ce mocCJIeIHUAIT, 0e3 1a € HeoOXxoauMo He3abaBHO m3MeHeHue B [IpaBuiaTta, OCBEH ako
TOBa U3PUYHO HE CE MPEABUKIA.
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§3. Hacrosmure [IpaBuna ca mpuern ot CbBera Ha nupekropute Ha Y] “Cenekr Acer
MennmxmbaT” EAJ] ¢ pemmenue ot 30.03.2012 1. u usmenenu ¢ pemenue Ha CJ[ ot 12.01.2023
r.

3a Y] “Cejiekt Acer MenuakMmbHT” EA/JL,

aeiicrBamo 3a cmeTka Ha JI® " Cenekt Ooauramum "'

Kpacumupa Koxamanosa, Becennn Bacunes,

W3nbiHUTENIEH JUPEKTOP [Ipoxypuct
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