_‘| Select

ASSET MANAGEMENT

ITPABUJIA 3A IOJABPKAHE U YIIPABJIEHUE HA JIMKBUJHOCTTA HA
JOI'OBOPEH ®OHJ ,,CEJIEKT BAJIAHC”

I. OcHOBHM 1€JIM B HACOYECHOCT

Ya. 1. (1) Hacrosmmre I[IpaBuia 3a momabp)kaHe H yIPaBICHUWE Ha JIMKBUIHOCTTA
(,JIpaBunara®) na JI® “Cenext bamanc” (®Ponma) ca mnpuetd C 1LeT ONpeACIIsTHE
3aabipkenusaTa Ha Y] ,,Cenext Acer MennmxmbHT” EAJ[ (YHpaBisBamoTo JpyKecTBO) 110
OTHOLICHHE MOJAbPKAHETO HAa JIMKBUIHOCTTa M YIPABICHUETO JIMKBUJIHUTE aKTHUBH Ha
®oHJa, B CHOTBETCTBUE C M3UCKBAHUATA HA 3aKOHA M MHTEPECUTE HA NPUTEKATEIUTE HA
TSLIOBE B HETO.

(2) YupasnsBamoro apyxkectBo npeacrass Hactosmute [Ipauia B Komucusra 3a punancos
HaJ30p B 7- JHEBEH CPOK OT IPUEMAHETO UM, CBOTBETHO OT TAXHATA IPOMSHA.

(3) YnpagrisBaioro IpyKecTBO € JUThKHO TOCTOSIHHO JIa CJIS/U 3a JIMKBHAHOCTTA Ha DoHa.
Koraro ycraHoBu, 4ye TS HE OTroBapss Ha HOPMATHBHHUTE HW3UCKBaHUS, YIPaBISIBAILIOTO
IpyKEeCTBO HE3a0aBHO MpeaNprueMa MEpPKHU 3a MIPUBEKIAHETO i B CHOTBETCTBUE.

Yn. 2. (1) VYopaBineHuero Ha JHKBHIHUTE cpeAcTBa Ha DOHAA M CMAa3BaHETO Ha
HOPMaTUBHUTE U3UCKBAHUS 32 JIMKBUJIHOCT CE€ OCBLIECTBSIBA OT YMPABIISBAIIOTO JIPY’KECTBO,
3a cMeTKa Ha PoHja.

(2) (usm. ¢ pewr. na CJJ om 12.01.2023 2.) Jlumarta, KOUTO yIpaBIsABAT, BOAAT OTUYECTHOCT U
OCBILECTBSIBAT KOHTPOJ BBPXY JUKBUAHOCTTa Ha @OHIa, ca CIyXUTEIUTe B 3BEHO
,,CUETOBOICTBO®, 3BEHO ,, YTIpaBlieHUE HA MOPT(EITN U KOJIEKTUBHI HHBECTULIMOHHH CXEMH
u B 3BeHo ,HopMaruBHO cBhOTBeTCTBHE Ha YMIpaBIsABalIOTO JIPYKECTBO, KAKTO U
Jeno3uraps Ha ®onpa.

(3) VYmpapnsBamo apyecTBO € JUIBKHO Ja Clla3Ba W3UCKBAaHHMATA 3a CTPYKTypara Ha
aKTUBUTE M MACHBHUTE, KAKTO U Ja He u3nara PoHJa Ha pUCKOBE, KOUTO HE ChOTBETCTBAT Ha
PHUCKOBUS My ITpOduIL.

Y. 3. (1) Hacrosiure npaBuia uMaT 3a 1)1 1a OCUTYPSAT Bb3MOXKHOCT Ha YTIPaBIIsBALOTO
IPY’KECTBO J1a M3IBJIHABA BB3HMKHAJINTE 3a cMeTka Ha (PoHHA 3aIb/DKEHMS, KAKTO M 1A
npeaoTBparsiBa HACTHIIBAHCTO Ha JIMKBUAHA KpH3a B CIIYy4YauTC Ha MOAAACHU ITOPBHYKU 3a
0o0paTHO M3KyInyBaHe Ha JsyioBe Ha DoHIa HA 3HAYMTEIHA CTOMHOCT.

(2) (usm. ¢ pew. na C/J om 12.01.2023 2.) YnupasisBaioTo IPy»KECTBO CIa3Ba CICTHHUTE
OCHOBHHU TPHHIHUIK TPH TOMTIbPKAHETO M YIPABICHHETO HA JHKBUIHUTE CPEJCTBa Ha
doypa:

a) cla3BaHe Ha WM3WCKBAHUATA 3a JIMKBHJIHOCT, 3aJIOKEHU B Hacrosumute [IpaBuia
chOOpa3HO 3aKoHA 3a JEHHOCTTA HA KOJEKTUBHUTE HHBECTUIIMOHHU CXEMU U Ha JPYTH
npennpusaTus 3a konektuBHO uHBectupane (3AKUCHAIIKW) u Hapenba Ne 44 ot
20.10.2011 r. 3a M3HCKBaHHUATA KBM JEHHOCTTA Ha KOJEKTUBHUTE WHBECTHIIMOHHU
CXEMH, YIPaBISABAIATE JPYXKECTBA, HAIMOHATHUTE WHBECTHIIMOHHH (DOHJIOBE,
QITepHATUBHUTE MHBECTULIMOHHHW (POHIIOBE W JIMIIATA, yNPABISBAIIN AlTEPHATUBHU
nnBectuinonHu (onnose (Hapenda Ne 44);

0) ocblIecTBsIBaHE Ha MpeIBapUTENIeH, TEKYyL] M TOcjenBall KOHTPOJI BBPXY
JNEUCTBHATA HA YHPABJIECHHE WM Pa3NOpPEeXJaHE C JUKBUAHMUTE cpeicTBa Ha DoHna,
KaKTO Y TEKYILa OLIEHKA Ha HEroBaTa JIMKBUIHOCT U IIAPUYHU IIOTOLH;

B) IpeanpreMaHe Ha HEOOXOAUMHUTE MEPKH 3a MPEJOTBpaTIBaHE Ha TUKBUIIHU KPU3H;
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I) nuBepcuuKays Ha HUHBECTHITUUTE.

(3) CnaszBanero Ha M30pOCHUTE TO-TOPE MPUHIMIIA MMAT 3a LEJl OCUTYPSBAHETO Ha 3allHuTa
Ha TMpaBaTa M HHTEpPECUTE Ha MpHUTEeXaTeauTe Ha JsuioBe Ha DOoHAA, M3MBIHEHUETO U
CIIa3BaHETO Ha M3MCKBaHMUATA 3a JIMKBUIHOCTTa CBIJIACHO 3aKOHOBUTE U BBTPELIHUTE
HOPMAaTUBHU aKTOBE, KAKTO M OCUTYpPSIBAHETO Ha M30ArBAHETO HA MOTEHIMATHUTE JTUKBUIHU
KpHU3H.

II. MeToau ¥ NPUMHUMIIN 32 NOJAAbPKAHE HA JIMKBUIHOCT

Y. 4. (1) OcHOBEeH NMPHHIIKI, CACABAaH OT YTPaBISIBALIOTO APYKECTBO, IPU YIPABICHUETO
Ha JTUKBHUJHOCTTAa Ha DOH/A € MONAbpPKAHETO HA TaKaBa CTPYKTypa Ha aKTUBUTE U MaCUBUTE
My, KOSITO TIO3BOJISIBA!

a) 663HpeHHTCTBeHO OCBIICCTBABAHC Ha HeﬁHOCTTa 10 YIPpAaBJICHUC Ha cDOHI[EI, KaTo
CBOCBPCMCHHO 6’I)LIaT noracsiBaHn HCTOBUTC 3aAbJDKCHUA HAa pasyMHa LCHA, 0e3 Ja c€
Hajaara HpI/I6”bp33Ha Hpona>K6a Ha 10XOOOHOCHHU aKTHBH. praBHHBaH_IOTO APYIKECTBO
ocurypsaBa CIIa3BaHCTO Ha TOBAa HM3WCKBAHC, KATO HC H3Jiara donga Ha IMPEKOMCPHHU
Ima3apH U KpSCAUTHU PHUCKOBC;

0) u3nmaranero Ha ®OH/IAa HA JIMKBHUJICH PUCK;
B) CIIa3BaHETO HA 3aKOHOBUTE M3UCKBAHUS 32 JJMKBHUIHOCT.

(2) JlukBuaCH PUCK € PUCKBT, IPOM3TUYAI OT TOBA MO3UIKMs OT moprdeitia Ha PoHaa na He
MoOe J1a Ob/ie mpoaajeHa, IMKBUIUpPAaHA WM 3aKpUTa MPH OTPAHWYCHH PAa3XOId B PAMKHTE
Ha TOJIXOJAII KpaThbK CPOK U Ja KoMIpomeTupa crocoOHocTTa Ha DoHJa /1a H3KYIyBa
00paTHO JSUTOBETE CH MO0 UCKAaHE HAa TEXHUTE PUTEKATEIH.

I11. YcnoBusi, Ha KouTO TPSAOBA 1a OTroBAPAT GUHAHCOBUTE HHCTPYMEHTH, B KOUTO
doHa MOKe 1a HHBECTHPA

Yu. S. YrpasiaBamoro Apy»KeCTBO, 3a cMeTKka Ha POHIa UHBECTHPA OCHOBHO B JIMKBUJHU
NPEXBBPIISIEMH I[IEHHU KHIDKA W JIPYTH JIMKBHIHM (DUHAHCOBM aKTWBU 1O 4. 38 OT

SAKUCAIIKH.

Ya. 6. (1) IIpexBbpasiemMure LEHHM KHHMKA, B KOUTO HMHBecTHpa DoOHAA, OTTOBapsAT Ha
CIIEZIHUTE YCJIOBUSL:

1. morennuamHuTe 3aryou, konto MoHma MoXKe J1a TIOHECE OT IBPIKAHETO UM, CE OTPaHHYaBaT
710 pa3Mepa Ha CyMaTa, TuiaTeHa 3a TsIX;

2. TAXHATa JIMKBUIHOCT HE TPsAOBa /a M3Jlara Ha pUCK crocoOHocTTa Ha POoHIA Ja U3KYITyBa
00paTHO JSTOBETE CU MO UCKAHE HA TIPUTEKATEIUTE UM,

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

a) IICHHUTE KHUXKA, JIOMYyCHATH JI0 WK ThPTYBAaHU Ha peryiupaH masap mo 4i. 38, ain.
1, t. 1 -4 3JKUCIITKHW, umat TOYHU, HaAEKTHU U PEIOBHO YCTAHOBSIBAHU Ma3apHU
LIEHM WM LEHH, MPEIOCTABEHM OT HE3aBUCMMHM OT EMUTEHTUTE CUCTEMM 34
OIICHSBAHE;

0) nennute kHWka mo ui. 38, am. 2 3JKHWCIIIKW umat mepuoaudHa OICHKA,
M3BBPIICHA Bb3 OCHOBA Ha WMH(OpMaIHs, MPOU3THUYAIA OT eMUTEHTA, HJIK Bb3 OCHOBA
Ha KOMIIETEHTHO WHBECTUIIMOHHO TIPOYYBaHE;

4.3aTAX € HaJIU1e I/IH(I)OpMaI_[I/ISI, KOATO CC CUMTA 3a IOAXOJA11Ia, aKO:
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a) 3a LIEHHUTE KHU)Ka, TOMyCHATU 10 WIM ThPryBaHU HA PEryjMpaH nazap mo 4ui. 38,
an. 1, 1. 1 — 4 3JKUC/IIKH, ce npeaocTasst KbM na3apa peOBHO TOYHA U MOApOOHA
uHpopMalKs 3a LIEHHaTa KHUra WJIM KOTraTo € MPHIIOKUMO, 3a opTdeilia Ha [ieHHaTa
KHUTA,;

0) 3a neHnurte kawka mo wi. 38, an. 2 3AKUCAIIKH ce npegocraBs peloBHO TOYHA
uHpopmanus kpM DoH/A 32 IIEHHATA KHUTA WK KOTaTo € MPWIOKHUMO, 3a moprdeiina
Ha [IeHHAaTa KHUTa;

5. ca cBOOOTHO MTPEXBBPISIEMU;

6. TIXHOTO HpI/II[O6I/IBaHe ChOTBETCTBA HA MHBCCTUIIMOHHUTEC ILICIIN /U MHBCCTHUIIMOHHATAa
IIOJIMTHKA Ha (DOHI[a;

. pUCKOBETE, CBBP3aHH C TAX, ca onucanu B [IpaBuiara 3a ynpasienue Ha pucka Ha DoHja.

(2) Cuura ce, ye nennute kHwka mo wi. 38, am. 1, 7. 1 - 3 3AKUC/IIKU otroBapsAT Ha
M3UCKBaHMUATA 1O ai. 1, T. 2 m 5, ako YmpaBisBamIOTO APYKECTBO HE pasmojara ¢
uH(popMaLns, KOSTO Ja I0BEAE 10 APYT U3BO/I.

(3) 3a mpexBwpisiemu 1ieHHd KHIKa 1Mo wi. 38 3AKMUCAIIKH ce cunTar u akiuuTe/II0BETE
Ha MHBECTHUIIMOHHO JPYXKECTBO, TOTOBOPEH (QOH WU JSJI0B TPBCT OT 3aTBOPEH THUII, AKO:

1. otroBapsT Ha ycnoBusATa mo ai. 1 u 2;

2. UHBECTUIIMOHHUTE JIPY’KECTBA U JISJIOBUTE TPHCTOBE IMpUiIarar mpaBuia 3a KOPIOpaTUBHO
yhOpaBieHUe, MPUWIOKUMH KbM JpYy’KecTBaTa, a JOroBopHUTe (OHAOBE ca MpeaMeT Ha
NpaBwjia 3a KOPHOPATHBHO YIPABJIICHUE, CKBUBAJICHTHU HA TE3U, MPUWIOKUMH KbM
JIPYy’KECTBATA,

3. APYKECTBOTO, KOCTO YIIpaBJIsIBA JOTOBOPHUS (1)OH,[[, CbOTBCTHO HOPYKCCTBOTO, KOCTO
yipaBJjisiBa aKTUBUTC Ha WHBCCTULUOHHOTO APYKCCTBO M JAJIOBUA TPHCT, aKO MMa TaKOBa, €
npeaAMCET Ha HAlTUOHAJIHA perylianud, ¢ ey 3aluTa Ha MTHBECTUTOPUTC.

4) (usm. ¢ pew. na CH om 12.01.2023 2.) 3a mpexBbpiIIeMd [EHHH KHMXA MO 4. 38
3AKUCAIIKU ce cuutat U (pUHAHCOBUTE MHCTPYMEHTH, KOUTO OTTOBapsAT HA YCJIOBUSATA IO
an. 1 1 2 u ca rapaHTUpaHu OT WM Ca CBBbP3aHU C JOXOJHOCTTA HA APYTU aKTHUBHU, KOUTO
MOTar Jia ca pa3iaudHu oT Te3u 1o wi. 38, an. 1 or 3AKUCHIIKN.

(4.a) (nosa ¢ pew. na C/J om 12.01.2023 2.) Korato (huHaHCOBHUTE MHCTPYMEHTH IO aj. 4
CHABPKAT BrPaJCH JCPUBATHBEH WHCTPYMEHT, [0 OTHONICHUE HA BIPaJICHHS JCPUBATHBEH
MHCTpYMEHT ce npuiarar 4i. 40 - 43 ot 3/IKMUCAIIKHA.

(4.6) (nosa ¢ pew. na CJ{ om 12.01.2023 2.) Koraro YmpasisBamio JIpy»KeCTBO 32 CMETKa Ha
@donnma wm3BBpmIBa Cyan 3a oOIIa JOXOJHOCT WIJIM HMHBECTUpAa B JPYTd JIEPUBATHBHU
(MHAHCOBU MHCTPYMEHTH C MOJOOHU XapaKTEPHCTHKH, MO OTHOIICHUE HA TE3H aKTHBH OT
noptdeitna Ha @onpa ce npunarat wi. 45 — 49 ot 3AKUCAIIKU.

(5) WuctpymeHTHTEe Ha Mapu4yHHUS Ma3ap, B KOUTO HHBecTHpa DoHma, ca JUKBUIHA
WHCTPYMEHTH Ha MapudHHS TMa3ap, ako MOTaT Ja ObJaT MpoAaieH! MIPH OTPaHUYCHH Pa3X0Iu
U B aJ€KBaTHO KpAaThK BPEMEBHU MEPHOJ, MPEABUI 3aaAb/DKeHHETO Ha PoHAA Ja U3KYIH
00paTHO ASTOBETE CU MO UCKAHE HA BCEKU OT MPUTEKATEINUTE HA JIATIOBE.

(6) I/IHCTPYMCHTI/ITC Ha IMapru4Hus Ias3ap, B KOUTO HHBCCTHUPA q)OH,Z[a, Ca UHCTPYMCHTH, YUATO
CTOMHOCT MOJKE Ja 6’1))16 omnpeaciicHa TOYHO IO BCAKO BPEME, aKO 3a TAX Ca HAJIMIEC TOYHU U
HaACKIHU CUCTCMHU 3a OLICHKA, KOUTO OTIrOBAPAT HA CIICAHUTC U3UCKBAHUA!

1. mo3BossiBat Ha DoHA A W3YKCIISIBA HETHATA CTOMHOCT HA aKTUBHUTE CH, 0a3Upaiiku ce Ha
CTOMHOCTTA, Ha KOSTO MHCTPYMEHTBT, BKIIOUEH B MopTdeiina i, Moxe aa Oble pasMeHEH
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MEXIy WHPOPMHpAHH W H3Pa3sWiIH ChIVIACHE HE3aBUCUMH CTPaHU IIPH YyCJIOBHATA Ha
CIIPaBEIUB JIOTOBOP;

2. 633HpaT CC Ha IIa3apHU MJaHHW HWJIM Ha MOJCIIM 3a OLCHKA, BKIIOYUTCIIHO CHUCTEMH,
OCHOBAHU HAa aMOPTU3alTUOHHHA CTOI\/'IHOCTI/I/paSXOI[I/I.

(7) (usm. ¢ pewenue na C[ om 09.11.2012 2.) Cuuta ce, 4¢ HHCTPYMEHTHTE HA MApUIHHS
nazap mo wi. 38, an. 1, 1. 1 - 3 3AKUC/IIKHW otroBapaT Ha U3UCKBaHUATA IO all. S5 U ai. 6,
ako MOHIBT He pasroiara ¢ HHPOPMAIUS, KOATO Ja A0BEe 10 APYT U3BO/I.

(8) B ciyuaii Ha 3ay0r Ha aKTHBH WJIM aKO CHIICCTBYBA JAPYro OrPaHHUYCHHE 3a TSIXHOTO
noi3Bane oT MoHj1a, TE HE CE€ BKIIIOYBAT MPU U3UUCIISIBAHE HA JTUKBUIHOCTTA.

Y. 7. (usm. ¢ pew. na CH om 12.01.2023 2.) (1) UHCcTpyMEHTHTE HA MAPUYHUS [1a3ap 1O Wil
38, an. 1, . 9 3BAKUCAIIKH, xouto ca pa3nuyHu OT TE€3H, ThPTYBaHH Ha PETYJHpaH Iasap,
HO YMSTO €MHUCHUS WM €MHUTEHT ca PEryJupaHy 3a IENUTe Ha 3allliTa HA WHBECTUTOPUTE U
CTIECTSIBAaHUSATA, OTTOBAPAT HA CICTHUTE yCIOBHS:

1. OTTOBAPAT HA IIOHE €AHO OT CJIICAHUTC U3UCKBAHU.

- ca (UHAHCOBM MHCTPYMEHTH, JOIyCHATH JIO THPrOBHsI WM THPryBaHW Ha
perynupan nasap no cmuchbia Ha wi. 38, an. 1, 1. 1 — 3 3JKUCAIIKU;

- ca (MHAHCOBM MHCTPYMEHTH, KOMTO HE Ca JOIMYCHATH 10 ThPIOBUS U OTTOBAPST
Ha BCUYKH U3UCKBAHUA 10 WI. 6, a1, 5 - 7,

2. cBOOOJHO MPEXBBPISIEMH Ca M 3a TAX Ja € HaJlWYHa MOAXojsdma HHGOpMaLHs,
BKJIFOUMTETHO HWH(pOpMaINUs, HEO0OXoIuMa 3a H3BBLPIIBAHE HA TOAXOMASIIA OICHKA Ha
KPEAUTHUTE PUCKOBE, CBbP3aHH C MHBECTULIMUTE B TSAX, B3EMaWKH MPEIBU U3UCKBAHHUATA 110
ain. 2 - 4.

(2) 3a unCcTpyMEeHTUTE Ha TapuuHus nazap mo wi. 38, an. 1, . 9 3AKUCAIIKU, Ooykeu "6" u
"r'", 3a ”HCTpYMEHTHUTE Ha MapuuHus nasap no wi. 38, an. 1, . 9 3AKUCAIIKH, Oyksa "a",
KOUTO Ca EMUTHPAHH OT PETHOHAHU WM MECTHHU opraHu B PemyOnuka brirapust nim apyra
J’bprKaBa YJeHKa WM OT MyOIMyHa MeXTyHapoJHa OpraHu3alus, B KOATO WIEHYyBa MIOHE eHa
Ibp)KaBa WICHKA, HO KOUTO HE ca rapaHTHPaHH OT JbpKaBa WICHKA, KAaKTO M B CIlydanTe Ha
denepanHa IbpxkKaBa, KOSTO € JbpKaBa 4WIEHKA - OT €IMH OT WIEHOBeTe Ha (eaepaiHara

JbprKaBa, 3a MOAXo/A1a 1o ai. 1, T. 2 uHpopManus ce cuuTa, ako ca HaJIUIIE:

1. nHpopmanys 3a eMHCHsATa WIK Mporpamara 3a eMUTHpaHe, KakTo U 33 IOPUAUYECKOTO U
(MHAHCOBOTO CBHCTOSIHME HA €MHUTEHTa IMpEeAd EMUTHpaHEe Ha WHCTPYMEHTa Ha MapUYHUS
nasap;

2. aKTyaJiu3anus Ha I/IH(pOpMaI_II/IHTa nmo T. 1, KOATO CC H3BBPIIBA Hali-MaJIKo BCIHDBIK
TOAWINHO U IIPHU BCAKO 3HAYUMO CT)6I/ITI/IG;

3. IMpOBCPKaAa Ha I/IH(I)OpMaLII/IHTa 1o T. 1, KOATO CC U3BHpPUIBA OT MOAXOIAAIIO KBaJ'II/I(pI/IL[I/IpaHI/I
TPETU CTpaHU, KOUTO Ca HE3aBUCUMHU OT CMUTCHTA,

4, HaACKIHU CTATUCTUYCCKU JaHHU 3a CMUCHUATA UJIHU 34 IIpOorpaMara Ha EMUTHUPAHC.

(3) 3a uHCTpYMEHTHTE Ha apu4HUs mazap mo wi. 38, an. 1, 1. 9, 6yksa "B" 3AKUCAIIKHU ce
CUHTa, Y€ € HAJIMYHA MOAXOAIIA 1Mo al. 1, T. 2 mHbOopMaIus, aKo ca HAJIUIIE:

1. uHpopMmanus 3a eMHCUATa WM Iporpamara 3a €MHTUpaHe, WU 3a IOPUAMYECKOTO U
(bMHAHCOBOTO CHCTOSHWE HAa €MHUTEHTA MpEeAy €eMUTHUPAHETO HAa MHCTPYMEHTa Ha MapUyHUS
nasap;

2. akTyanu3anus Ha HHGOpPMAIUATa MO T. 1, KOATO ce M3BBPIIBA ITOHE BEAHBXK T'OAWIIHO U
IIPU BCSAKO 3HAUUMO CHOUTHE;
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3. HaIeXIHM CTaTUCTUYECKH JAHHU 3a €MUCHUATA WIM 3a IPOrpaMara 3a €MUTHPaHE HIIU
Jpyru JaHHH, II03BOJISIBAIM M3BBPIIBAHCTO HA IOAXOAA1Ia OLICHKA Ha KPSAUTHUTE PHUCKOBE,
CBBbP3aHHM C HHBCCTUIIMUTC B TAKMBA HHCTPYMCHTH.

(4) 3a uHCTpYMEHTHTE HAa apu4HUsA ma3ap no wi. 38, an. 1, T. 9, 6yksa "a" 3JIKMCJIITKU,
pa3iuYHU OT M30poeHHWTe B al. 2 M u3AajeHuTe OoT EBporeiickata neHTpaiHa OaHKa, OT
bwirapckara HapojgHa OaHKa WJIM OT LEHTpajHa OaHKa Ha Jpyra JbpikaBa 4YICHKa, 3a
noaxomdima mo an. 1, T. 2 uHdopMmamms ce cuyuta HHGOpMAIMATA 32 EMHCHATA WM
mporpamara 3a eMUTHpPAHE WU 33 IOPUINYECKOTO W (DMHAHCOBOTO CHCTOSHHUE HAa CMHUTCHTA
ped eMUTHPAHETO HA HHCTPYMEHTA.

Y. 8. (1) PoHabT MOXKE 12 IBPKU JOMBJIHUTEITHU JIMKBUIHA aKTHBH.

(2) lombaHUTETHUTE JTMKBUIHU aKTUBHU IO al. | BKIIOYBAT MApUYHHUTE CPEICTBA HA Kaca Ha
donpa.

(3) AktuBute Ha DOHIA ce OLEHABAT KbM JaraTa Ha OTYMTAHETO HA JIMKBUIHOCTTA, KAKTO
cuenBa:

a) CPOUHUTE U OE3CPOUYHHTE BIOTOBE, TAPUTE HA Kaca — 110 HOMUHAJIHA CTOWHOCT;

0) Abp)KaBHHUTE IICHHW KHIDKA W WHBECTHIIMHM B IICHHH KHIKA — TIO CIIPaBeIHBA
CTOMHOCT, ompeaeneHa o pena Ha IlpaBunmata 3a omeHka Ha mnoptdeitna u
onpe/esiHe HeTHATa CTOMHOCT Ha aKTUBUTE;

B) KPaTKOCPOYHHUTE B3eMaHHs 0€3 ONpelesieH JIMXBEH MPOLEHT WU JO0XOH — II0
ce0eCTOMHOCT;

I') KPAaTKOCPOYHHUTE B3E€MaHHUSA C ONpEICIICH JUXBCH IMPOIEHT WM JOXOJ — IIO
ce0eCTOMHOCT.

Yn. 9. JlukBugnute punancou aktusH no ui. 38, an. 1, 1. 8 3AKUCAIIKU ne BirouBat
JIepUBAaTUBHU (DUHAHCOBH MHCTPYMEHTH C 0a30B aKTUB — CTOKHU.

IV. Onpenensine Ha CTPYKTYpaTa HAa AKTUBHUTE M MMACHBHUTE

Y. 10. YopapisBamoTo Ipy,KecTBo, 32 cMeTka Ha DoHAa MoJIbpika TakaBa CTPyKTypa Ha
aKTUBUTE M NACUBUTE, KOSITO MO3BOJISIBA J1a U3I'BJIHSABA BbB BCEKU MOMEHT 3a/IbJDKEHUSATA I10
o0paTHO M3KyIyBaHe Ha JssioBeTe Ha PoHJa.

Yn. 11. (1) ®oabT HE MOXKE Ja HHBECTHpA IOBEYE OT 5 HAa CTO OT AKTHUBUTE CH B
MPEXBBPISAEMU LIEHHU KHUXKA WM B MHCTPYMEHTHU HA MAPUYHHUS Ma3ap, U3JAJEHU OT €IHO
JTUIIE.

(2) ®ounbT He MOXKeE 1a HHBECTHpA MoBeue OT 20 Ha CTO OT AKTUBUTE CH BHB BJIOTOBE B €THO
nune mo 4. 38, an. 1, 1. 6 or SAKUCIIIK.

(3) PuckoBata excniosuiusi Ha DoHIa KbM HACpEIIHATA CTPaHA 1O CHeNIKa ¢ U3BBHOOPCOBO
THPryBaHU J€PUBATUBHHU ()MHAHCOBH WHCTPYMEHTH HE MOXKE Ja HaJBHUIIIaBa HUTO €IHH OT
CIIETHUTE Mparose:

1. ACCCT HA CTO OT aKTUBHUTC, KOT'aTO HACPCIIHATA CTpaHa € KPpCAUTHA HHCTUTYI U 110 YJI. 38,
an. 1, 1. 6 ot 3AKUCAIKU, uiu

2. IIET Ha CTO OT aKTHBHTE - B OCTAaHAIINTE ClIy4dau.

(4) ®ouabT MOXKe 1a MHBeCcTUPa 0 10 HAa CTO OT aKTUBUTE CU B TIPEXBBPJIAEMH IIEHHU KHIDKA
WA B MHCTPYMEHTH Ha MapUYHUA I1a3ap, U3JaA€HU OT €IHO JIMIlE, caMO IIPU YCJIOBHE 4e
o0Iara CTOMHOCT Ha MHBECTUIIMUTE B JIUIIATA, BHB BCSIKO OT KOUTO TSI MHBECTUPA MTOBEYE OT 5
Ha CTO OT CBOUTE AaKTHBU, He HajBumaBa 40 Ha CTO OT aKTHMBUTE Ha KOJICKTMBHATa
WHBECTHIIMOHHA cXeMa. OrpaHHYeHHEeTO M0 M3PEYCHHE IbPBO HE C€ IMpuiaara OTHOCHO
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BJIOTOBETC B KPCAMTHU MHCTUTYLMH, BbPXY KOUTO C€ OCBIICCTBIBA NPYJACHUHAICH HAA30D,
KaKTO M KbM CICIIKUTE C M3BBHOOPCOBO THPTyBaHU JEPUBATHBHU (PUHAHCOBU MHCTPYMEHTH C
TE3U UHCTUTYIUH.

(5) (usm. ¢ pew. na C/[ om 12.01.2023 2.) HezaBucumo OT orpaHuyeHusita mo ai. 1 - 3,
@®OoHIBPT HE MOXE Ja KOMOMHHMpA WHBECTUIMUTE B IPEXBBPISEMH LIEHHM KHUXA WIIN
MHCTPYMEHTH Ha TApHUYHHMS 1a3ap, W3JaJ€HU OT €HO JIMIE, BJOrOBETE IPH TOBA JIUIIE, KAKTO
U EKCIIO3UIMATA KBbM CBIIOTO JIMIE, BH3HUKHAIA B PE3YNITAT HA CAEIKH C U3BHHOOPCOBO
THPryBaHU JCPUBATUBHM (MHAHCOBH HWHCTPYMEHTH, KOraro B pe3yjiraT Ha TOBa
KOMOMHHpaHe 00iata CTOMHOCT Ha T€3M MHBECTHLMH e HaaBuimy 20 Ha CTO OT aKTUBUTE
My.

(6) ®onabT MOXKE 1a HHBECTHPA O 35 HA CTO OT aKTUBHUTE CH B IPEXBBPIIIEMH LICHHU KHIKA
U UHCTPYMEHTH Ha MApUYHUS I1a3ap, M3JaJCHH OT €IHO JIMIE, aKo IEHHWTE KHIKA M
WHCTPYMEHTHTE Ha MApUYHKS [1a3ap ca M3JaJeHU WK TapaHTupaHy ot Peny0iuka Beiarapus,
OT JIpyTa JbprKaBa WIeHKa, OT TEXHH PErMOHAIHN MM MECTHH OPraHH, OT TPETa JbpKaBa I
OT IMyGJIMYHA MEKyHapOHa OPTaHU3aIIKs, B KOATO YWICHYBA IIOHE €HA IbpPKaBa YICHKA.

(6a) (nosa ¢ pew. na C[ om 12.01.2023 2.) ®oHIBT MOXKE J1a MHBECTUPA 70 25 HA CTO OT
aKTUBHUTE CH B MOKpUTH oOnuranuu. OOIIara CTOMHOCT Ha WHBECTHIIMHTE IO U3PEUYCHUE
IbPBO, HAAXBBPJISIIM orpaHudeHueTo mo wi. 45, an. 1 ot 3AKNCIIIKU 3a ekcno3uiuu KM
€IMH EMHUTEHT, HEe MOXe Ja HaaxBbpisi 80 HAa CTO OT AaKTUBUTE HA KOJEKTHBHATA
HHBECTUIIMOHHA CXEMA.

(7) (usm. ¢ pews. na C/J om 12.01.2023 2.) [IpexBbpiasieMUTe [ECHHH KHIKA U HHCTPYMEHTHUTE
Ha MMapUYHMSA a3ap 1o ai. 6 u an. 6a He ce B3eMar NpeBHU/L 32 IEIUTE Ha OTPAHMYEHHETO 110
an. 4.

(8) (usm. ¢ pew. na C/[ om 12.01.2023 2. ) IHBeCTHIIMOHHKUTE OrpaHUYeHUs 1o ai. 1 — 6a He
Morar ja 0bJaT KOMOMHUpPaHH, KOraTo B pe3ysiTaT Ha TOBa KOMOMHHpaHE 001iaTa CTOHHOCT
Ha uHBecTUIIMKUTEe HAa DOH/IA B IPEXBHPIISIEMHU IIEHHU KHIDKA WJIM WHCTPYMEHTH Ha MapuIHUS
nasap, M3aJ€HU OT €QHO JIMIE, BJIOIOBETE IMpPU TOBA JIMIIE, KAKTO U EKCIO3UIMATA KbM
CBIIIOTO JIUIIC, Bb3HUKHAJIA B PE3YJTAT HA CIEIKHU C JEPUBATUBHU (PUHAHCOBU WHCTPYMEHTH
chriacHo anl. 1 — 6a, e HaaBHIIKM 35 HA CTO OT aKTHBHUTE .

(9) HpyxectBara, BKJIIOUEHH KbM €IHA Ipyla 3a LEIUTe HAa ChCTABSHE Ha KOHCOJIHIUPAH
(MHAHCOB OTYET CHITIACHO NMPHU3HATUTE CUETOBOJHHU CTaHAAPTH, CE€ Pas3MIekIaT KaTo €JHO
JIMIIEe TIPY TIpUJIaraHe Ha OrpaHWYeHusTa 1o ai. 1 - 8.

(10) Obuiata CTOWHOCT HAa WHBECTHIIMHUTE B MPEXBBPISICMH [[CHHH KHUKA WA WHCTPYMEHTH
Ha apyu4yHUS 1Ma3ap, EMUTHPAHU OT APY>KECTBaTa B €Ha Ipyma, He Moke Ja HajBuiiana 20 Ha
CTO OT CTOMHOCTTA Ha akTHBHUTE HA DoHAA.

Yu. 12. (1) YopaBasBamoro Jpy)kecTBo oT uMeTo Ha DoHma HE MOXKe Ja CKITI0YBa 0aHKOBU
JIETIO3UTH 3a MEPHUOJI MO-IbIBI OT 12 Mecena.

(2) He mo-mainiko ot 1 Ha cTo oT aktuBUTEe Ha DOHIA Clie/iBa /1a ca MApUYHU CPECTBA, IICHHU
KHWXa, THCTPYMEHTHU Ha TIApUYHUS 11a3ap WK APYTH IUIATEKHU CPEICTBA, KAKTO CJIE/IBA:

1. IeHHU KHU)Ka ¥ MHCTPYMEHTH Ha apu4HUs Na3ap, eMUuTupanu ot Penybiuka bearapus;

2. IeHHU KHWKa ¥ HHCTPYMEHTH Ha mapudHus mazap, emutupanu oT CAILl, Kanaga, SInonus,
[[IBeliapusi, mbpkaBa - 4J€HKa Ha EBpONEWCKUS CbhIO3, WIM Jpyra Ibp)KaBa, KOSTO
MPUHAIEC)KU KbM EBpPOIENCKOTO HKOHOMUYECKO ITPOCTPAHCTBO;

3. mapuyHU CPeJCTBA BHB JIeBa, €BPO WIN JPYTH BaTyTH

Y. 13. (1) (usm. ¢ pew. na C[ om 12.01.2023 2.) OO1muTe TOMUIIHN ONIEPATUBHH Pa3Xxoau Ha
doHma ¥ B YACTHOCT Pa3XOJWTE 3a Bb3HAIPAXKICHHE Ha YTPaBIABAIIOTO IPYKECTBO,
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BB3HArpaxKjaeHue Ha Jlemo3uTapsi, Bb3HArpaXJACHUE 3a OJUTOPCKH YCIyTH, MApKETUHT W
pekiama u Ipyru noooHu (6e3 Te3u 3a KOMUCUOHHYM Ha MHBECTUIIMOHHH ITOCPETHUIU, TAKCH
3a HAJ30pP, OCBHIIECTBABAH OT PEryjaTopa, TAKCM U KOMHUCHUOHHH, CHOMPAHH OT PEryJIMpaHu
nazapu Ha ()MHAHCOBU MHCTPYMEHTH, JIEMIO3UTAPHU M JIPYTH WHCTUTYIIMH HA KalUTAIOBUS
razap) He MoraT Ja HajaBumaBarT 4.5 Ha CTO OT cpeAaHaTa TOAMIIHA HETHA CTOMHOCT Ha
akTuBuTe Ha DoHAA.

V. IlpaBa u 3a1bJIKeHHs HA JIMLIATA, OTTOBOPHHU 32 YIIPABJIE€HHETO, OTYETHOCTTA U
KOHTPOJI HA JINKBUIHOCTTA

Ya. 14. (1) (usm. ¢ pew. na CJJ om 12.01.2023 2.) VmpaBieHHETO W MOIABPKAHETO Ha
nuKBUIHOCTTa HAa POHAA ce OChIIECTBABAT OT 3BEHO ,,CUETOBOJICTBO”, 3BEHO ““YmpaBlieHHE
Ha TOPTQPEHIM M KOJCKTUBHM WMHBECTHUIIMOHHH CXEMH , ChbC CBHICHCTBHETO Ha 3BEHO
,,HOPMAaTUBHO CHOTBETCTBUE ™ HA YTIPABISABALLIOTO APYKECTBO.

(2) (usm. ¢ pew. na CJJ om 12.01.2023 2.) 3BeHo ,,CueToBOACTBO” Ha YIPaBIABAIIOTO
JPYKECTBO U3TOTBSI:

® TrOoJUUIEH OTYET B CpoK 90 AHU OT 3aBBPIIBAHETO HA (PMHAHCOBATA ['OJIMHA;

® [IECTMECEYEH OTYeT, 0OXBAIlall IbPBUTE IIECT Mecella Ha (pMHAHCOBaTa roJUHa,
B cpok 30 THU OT Kpasi Ha OTYETHUS IEPUO/;

e 70 10-To yKcio Ha Mecella, ClieABall] OTYETHU, MeceueH OaJlaHc;

e qpouckanu or K®H nonbnHuUTENHM CBEOEHMS U pa3siCHEHUS BBB BpPb3Ka C
mukBHUIHOCTTA HA DOHA, BKIIIOUNTEIHO aHAIMTUYHU CIPABKY 110 BCsAKA IMO3ULIUS.

(3) (usm. ¢ pew. na C/[{ om 12.01.2023 2.) 3BeHo “YmpapiieHue Ha mopTdEiyin U KOJICKTUBHU
WHBECTHIIMOHHU cXeMu’ u3rotBs 10 10-To 4YmMciao Ha Mecela, CIeaBall OTYETHHS,
nHpopmanus 3a:
e obema M CTPYKTypara Ha MHBECTHUIIMUTE B TOpT(deilia Mo eMHUTCHTH W BHIOBE
[ICHHU KHUXAa U Ipyrd (UHAHCOBU HHCTPYMEHTH;
® BHJIOBETE JCPUBATHBHU MHCTPYMEHTH, OCHOBHUTE PHCKOBE, CBbP3aHU ¢ 0a30BUTE
aKTHBM Ha JCPUBATUBHUTE HWHCTPYMEHTH, KOJMYECTBCHUTE OrPAaHUYCHUS U
U30paHUTE METOIH 33 OICHKA Ha PUCKA, CBBP3aHH ChC CIACIKHUTE C JICPUBATHBHU
HHCTPYMEHTH
e mouckanu or K®H nombIHUTENHH CBEICHHUS W pa3siCHEHHs BBB BpPbB3Ka C
JTUKBUAHOCTTA HA DOH/IA, BKIIIOYUTETHO AaHATUTHYIHY CIIPABKH 110 BCSIKA MO3UIIHS.

(4) (usm. ¢ pew. na CI om 12.01.2023 2.) 3BeHo ,,HopMaTHBHO CHOTBETCTBUE ChCHCTBA HA
nunara ot 3BeHo ,,CueToBoAcTBO” M 3BeHO “YmpaBiieHHME Ha MOPTHEHIN U KOJEKTUBHH
MHBECTUIIMOHHU CXEeMHU~ 3a Cla3BaHeTo Ha HactosuuTe [IpaBuiia M 3aKOHOBUTE U3UCKBAHUS
OTHOCHO JHMKBHAHOCTTAa Ha DoHIa, KaTO MpU HEOOXOTUMOCT T'M KOHCYJITHpa U MM JaBa
yKa3aHHsl.

(5) HBECTUIIMOHHUSAT KOHCYJITAHT, paboTel 10 JOTOBOP 332 YTIPaBISIBALIOTO JPYKECTBO:

a) ompenesns pa3Mepa Ha apUuHUTE CPEACTBA, KAKTO U CPOKa U YCIOBHSITA, IPU KOUTO C€
CKJIFOUBAT JOTOBOpU 3a BiOr 3a cMeTka Ha DoHja, mpu cha3BaHe HAa HOPMATHUBHUTE
M3UCKBAHUS;

0) cneau Biorosere 1o 0. ,,a” Ja UMaT NaJeX Mpe3 HEeNPOABIDKUTETHH MEPHOAN OT BpeMe,
Taka ye PUCKBT OT JIMKBUIHA KpH3a IpPU MOJaBaHE HA MOPBUYKU 3a OOpaTHO M3KYIyBaHE Ha
3HAYUTEIIHA CTOWHOCT J1a O'bJIe¢ MUHIMH3UPAH.

B) OTroBapsi yNpaBiIeHUETO Ha MHBECTULIMUTE BbB ()MHAHCOBH MHCTPYMEHTH J1a CE€ U3BBPILBA
110 HA4YMH, KOWTO OCUTYpsIBa J0Opa JIMKBUIHOCT Ha akTuBUTE Ha DoHna.
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V1. Ctpec TecroBe Ha ukBUAHOCTTA (Hosa ¢ pew. na C/[ om 12.01.2023 2.)

(1) YupagnsBamoTo JApy»KECTBO U3BBPINBA CTPEC TECT HA JIMKBUIHOCTTA HA-MaJIKO BEIHBIK
roauiHo. CTpec TeCT Ha JIMKBUAHOCTTA € MHCTPYMEHT 3a yIpaBJICHUE HAa JUKBUJIHUS PUCK,
ype3 KOWTO C€ CHUMYJIMPAT HOPMAJIHU M CTPECOBH YCIOBHS, 3a Ja C€ OLUEHH TAXHOTO
MMOTEHITMATHO BB3JICUCTBUE BBPXY aKTUBHTE W macuBuTe Ha JIdD, KakKTO M HEOOXOIUMHUTE
MOCJIeABAIIHN JICHCTBHUS.

(2) Ctpec TecToBeTe Ha JMKBUIHOCTTA CE€ M3BBPIIBAT B CHOTBETCTBHE C 0700peHU OoT Y ][
MOJIUTHKA U METO/I0JIOTUI.

(3) B 3aBucuMocCT OT pe3yiTaTa OT CTPEC TECTBAHETO U ONPEJICIICHOTO BB3ACHCTBUE BHPXY
mukBHIHOCTTa Ha PoHja, Y]l u3BbpIIBa OLIEHKA OTHOCHO HEOOXOJMMOCTTa OT 3aCHJIEHO
HaOmoneHne Ha PoHJA, CHOTBETHO IJIAHWPAaHE Ha JAEHCTBHUS NPH KPU3H U U3BBHPEIHU
CUTYyallHuH.

VII. 3akiiounTe/Hu pa3nopeaoun

§1. 3a Bcuuku BBIPOCH, KOUTO HE ca ypeldeHu B Hacrosiuurte IlpaBuina, Hamupar
IPUIIOKEHHE pa3Nopea0uTe Ha MPUIOKUMUTE HOPMATUBHU aKTOBE.

§2. HpI/I nocjeaBano HECbOTBETCTBUC MCIKIY pa3n0pez[61/1 Ha HpaBHnaTa 1 HOPMATHUBCH aKT,
mnpujiara ¢€ NOoCJICAHUAT, 0e3 Ja € HCO6XOHI/IMO He3a0aBHO HM3MCHEHME B HpaBHnaTa, OCBCH
dKO TOBAa U3PHUYHO HC CC IIPCABHXKAA.

§3. Hacrosimute IlpaBmma ca npuern ot ChBera Ha aupekropure Ha Y] “Cemekt Acer
MenumxmbHT” EAJ] ¢ pemmienue ot 18.09.2012 r. u usmenenu ot ChBeTa Ha JUPEKTOPUTE HA
Y “Cenext Acer MenumxMbpHT EAJL ¢ pemenue ot 09.11.2012 r. 1 u3BMeHEHU ¢ penieHue
Ha CJ] or 12.01.2023 r.

3a Y] “Cenext Acer MennxkMbHT” EAJ],

neicrBamo 3a cmetka Ha JI® "Ceaexr bananc':

Kpacumupa Komxamanosa, Becenun Bacunes,

N3npaHuTENIeH TUPEKTOP [Ipokypucrt
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