A Select

ASSET MANAGEMENT

ITPABUJIA 3A TIOAABbPKAHE U YIIPABJIEHUE HA JIMKBUJHOCTTA HA
JOI'OBOPEH ®OH/JI ,,CEJIEKT PETUOHAJI”

I. OcHOBHY 1I€JIM 1 HACOYEHOCT

Ya. 1. (1) Hacrosmmre I[IpaBuna 3a mommbpXkaHe | yIpaBlIeHHE Ha JIMKBHIHOCTTA
(,,JIpaBunara”) na JI® “Cenext Perunonan” (PoHma) ca MpUETH C 1SN ONPEACIISTHE 3abJDKCHUSTA
Ha Y] ,,Cenexr Acer MenumxkmbHT  EAJl (YnpaBinsBamoro IpyXEeCTBO) IO OTHOLIEHHE
MOAJBPKAHETO HA JIMKBUAHOCTTA M YIPABJICHUETO JIMKBUJIHWUTE akTuBM Ha PoHaa, B
ChOTBETCTBUE C U3UCKBAHUATA HA 3aKOHA U MHTEPECUTE HA NIPUTEKATEINTE HA JISJIOBE B HETO.

(2) YmpasisiBaioTo apykecTBo mpezctaBs Hactosiure [IpaBuina 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 HOPMATHBHUTE 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 JIMKBUIHOCT CE€ OCBHILECTBABA OT YIPABIABALIOTO JIPYKECTBO, 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™, 3BCHO ,,YyIpaBJcHHE HA MOPTHEHITN U KOJICKTUBHU WHBECTHIIMOHHU CXEMHU ' U
B 3BeHO ,,HopMaTHBHO CHOTBETCTBHE Ha YTPaBJSBAIOTO APYKECTBO, KakTo U Jlermo3uraps Ha
donna.

(3) YmpaBnsBaiio Apy»KeCTBO € JTBKHO Jia ClIa3Ba M3UCKBAHHATA 32 CTPYKTypaTa Ha akTHBUTE U
MacUBUTE, KakTo U Ja He u3iara PoHma Ha PUCKOBE, KOUTO HE CHOTBETCTBAT HAa PUCKOBUS MY
npoguI.

Yia. 3. (1) Hacrosimre mpaBuia MMar 3a Hel Ja OCHIYPSAT Bb3MOXKHOCT Ha YTPaBJsBaIIOTO
IpY’KECTBO Ja M3MBJIHABA BB3HUKHAIUTE 3a cMeTka Ha DoHAAa 3aJbKEHHUs, KaKTO U Ja
MPEJOTBPATsABa HACTHIIBAHETO HA JIMKBHJIHA KPU3a B CIIy4auTe Ha MOJa/IeHU MOPBUKH 3a 0OpaTHO
M3KyIlyBaHe Ha Jisa0Be Ha DoH/a Ha 3HAYUTEIIHAa CTOMHOCT.

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

a) Cra3BaHE Ha WM3MCKBAaHUSATA 3a JIMKBUJIHOCT, 3aJIOKEHHM B Hactosimurte [IpaBuna
cboOpa3HoO 3akoHa 3a ACMHOCTTa Ha KOJEKTUBHUTE WHBECTHUI[MOHHU CXEMH W Ha JIPYTU
npeanpuatus 3a KojektuBHO wHBectupaHe (3AKUC/IIKN) u Hapemnba Ne 44 or
20.10.2011 r. 3a u3MCKBaHUATA KbM JIEHHOCTTA Ha KOJIEKTUBHUTEC HHBECTUIIMOHHU CXEMHU,
yIIpaBJISBALUTE JIPY>KECTBA, HAITMOHAIHUTE MHBECTUIIMOHHU (POHJIOBE, aITEPHATHBHUTE
WHBECTUIIMOHHU (OHIOBE W JHIATa, YMHpPaBISBAllM AalTEPHATUBHH WHBECTUIIMOHHH
dbonnose (Hapenda Ne 44);

0) ochIIeCTBsIBAHE HA MPEIBAPUTENICH, TEKYI] U MMOCIEIBAIl KOHTPOJI BbPXY ACUCTBUATA
Ha yOpaBJICHHE W Pa3MopekaaHe ¢ JUKBUIHUTE cpenctBa Ha DoHIa, KaKTO W TEKyIa
OIICHKa Ha HEroBara JIMKBUAHOCT ¥ MapUYHU OTOIH;
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B) IIpeanpreMane Ha HEOOXOAUMHUTE MEPKH 3a MPEJOTBpaTIBaHE HAa TUKBUIHU KPU3H;
r) quBepcruUKaIs Ha UHBECTUITUUTE.

(3) CnazBaneTo Ha M30pOCHHUTE MMO-TOPE MPUHLMUIIA MMAT 3a 1IeJ OCUTYPSIBaHETO Ha 3allUTa Ha
IIpaBaTa ¥ UHTEpPECUTE Ha IpuTexarenute Ha aainoBe Ha POHJIA, u3nbIHEHUETO U CHIA3BAHETO
Ha M3MCKBAaHUATA 3a JIMKBUAHOCTTA CHIVIACHO 3aKOHOBUTE M BBTPEIIHUTE HOPMATHBHHU aKTOBE,
KaKTO M OCUTYPSIBAHETO HA M30ATBAaHETO HA OTCHIIMATHUTE JIMKBUTHH KPU3H.

1. MeToau u NMPUHIUIIA 32 TOAABPKAHE HA IMKBUIAHOCT

Y. 4. (1) OcHOBEH NMPHUHIIKII, CJEABAH OT YIIPABISABAIIOTO JPYKECTBO, MPH YIPABICHUETO Ha
mukBuIHOCTTa Ha DOHAA € MoaAbPKAHETO HA TaKaBa CTPYKTypa Ha aKTUBHUTE U IACHBHUTE MY,
KOSITO 1103BOJISIBA!

a) Oe3MpensATCTBEHO OCBIIECTBABAHE HA JEHHOCTTa NO ympasieHue Ha DoHJa, Karo
CBOEBPEMEHHO ObJaT MOracsiBaHM HEroBUTE 3aJbJDKCHMs Ha pa3yMHa lieHa, Oe3 na ce
Hajara npuObp3aHa npogakO6a Ha JOXOJOHOCHM aKTHBH. YIPABJIABAILIOTO APYKECTBO
OCUTYypsIBa CIIa3BaHETO HAa TOBAa M3UCKBaHe, Karo He u3nara PoHJa Ha HPEKOMEPHU
[1a3apHU U KPEIUTHU PUCKOBE;

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

(2) JlukBuIeH PUCK € PUCKBT, MPOU3THYAI] OT TOBA MO3UIMs OT moprdeina Ha DoHma na He
MOXe J1a Objie MpojaajeHa, TMKBHUPAHA WK 3aKPHUTA [IPU OTPaHUYCHH Pa3XOId B PaMKHTE Ha
HOAXOMAII KPAaThK CPOK U Ja KOMIpoMeTupa crocodHoctta Ha DoHIa na M3KylyBa 0OpaTHO
ASJIOBETE CH [0 MCKaHE Ha TEXHUTE MPUTEIKATEIIH.

I11. YcnoBus, Ha KouTo TPAOBA 1a 0OTroBapAT GUHAHCOBUTE HHCTPYMEHTH, B KOUTO MoHIa
MO3Ke 1a HHBeCTHpa

Yn. 5. YnopaiasBamoro ApYyKeCTBO, 32 cMeTka Ha (DOHIa MHBECTHpPA OCHOBHO B JIMKBHIHHU
MPEXBHPIAEMU IIEHHW KHIDKA W JPYTM JUKBUJIHM (UHAHCOBM AaKTUBM MO Wi. 38 0T
S3AKUCIIIKU.

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

1. moteHuManHUTe 3aryou, kouto MoHIa MOXKe J1a TOHECE OT AbPKAHETO UM, CE OTpaHUYaBaT 0
pa3Mepa Ha cymara, TiaTeHa 3a TsX;

2. TAXHaTa JUKBUIHOCT HE TpsOBa Ja m3jiara Ha pUCK crocoOHocTTa Ha DoHAA N1a U3KyMyBa
00paTHO JSITOBETE CU MO UCKAHE Ha TIPUTEKATEITUTE UM,

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

a) LIEHHUTE KHUXa, TOIyCHATH JI0 UM ThPI'yBaHU Ha peryjiMpaH nasap mno 4i. 38, an. 1, T.
1 — 4 3AKUCAIIKH, umar TouHU, HaEXKIHU M PEAOBHO YCTAaHOBSBAaHHU Na3apHU LEHU
WM LIEHHU, PEJOCTaBEH! OT HE3aBUCUMHU OT EMUTEHTHUTE CHUCTEMH 32 OLICHSIBAHE;

0) nennute kHIKa mo wi. 38, an. 2 3AKNUCAIIKHN nmat nepuoanyHa olieHKa, U3BbPIICHA
Bb3 OCHOBa Ha uWH(oOpMalnus, MNpouU3THYAIa OT EMUTEHTa, WM BBH3 OCHOBAa Ha
KOMIIETEHTHO MHBECTHIIMOHHO MTPOYYBAaHE;

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

a) 3a LIECHHUTE KHIKA, JOMYCHATU J0 WIM ThPTyBaHM Ha peryJidpaH masap mo 4i. 38, ai.
I, 7. 1 — 4 3AKUCAIIKH, ce mpemoctaBs KbM Ma3apa peJOBHO TOYHA M TMOAPOOHA
nH(popManus 3a ICHHATa KHUTA WJIM KOraTo € MPHJIOKHMO, 3a moprdeiina Ha ICHHATA
KHHTA;

0) 3a nennute kHmxka nmo wi. 38, anm. 2 3AKUCHAIIKU ce mpenocraBs peJOBHO TOYHA
uHpopmarmsa kbM DoH/Ta 3 IIEHHaTa KHUTA WM KOTaTo € MPUIIOKUMO, 3a TopTdeiina Ha
OCHHAaTa KHUI'a,

5. ca cBOOOTHO MTPEXBBPISIEMU;

6. TSIXHOTO NPHIOOMBAaHE CHOTBETCTBA HA WHBECTUIIMOHHUTE IIEJTW W/WJIW WHBECTHIIMOHHATA
noJuTuka Ha DoHua;

7. PHUCKOBCTC, CBbP3aHHU C TAX, Ca OIIMCAaHU B HpaBHnaTa 34 YIIPpAaBJICHUC HA PUCKA Ha donna.

(2) Cuura ce, ye nenHure KHWwka mo wi. 38, am. 1, 7. 1 - 3 3JKUCHAIIKU otroBapsT Ha
M3UCKBaHUATA 1O al. 1, T. 2 1 5, ako YIpaBisBalIoTO JPY>KECTBO HE pasrosiara ¢ HHpopMarms,
KOSITO J1a IOBEJIE JI0 IPYT H3BOJI.

(3) 3a npexpbpisiemu teran kamka 1o wi. 38 3JJKUC/IIKU ce cuntaT ¥ aKIuuTe/IsUI0BETE Ha
WHBECTUIIMOHHO JIPY>KECTBO, JOTOBOPEH (POH HIIK JSIIOB TPHCT OT 3aTBOPEH THII, aKO:

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

2. HHBCCTULMOHHUTC APYKECTBA U OAJIOBUTC TPHCTOBC IpHJIAraT IHpaBujia 3a KOPIIOPATHBHO
yHrpaBJICHUEC, IPUJIIOKUMU KbM APYIKECTBATA, A JOTOBOPHUTE (1)OH,Z[OB6 ca IIpCIMCECT Ha ITpaBujia 3a
KOpHOpaTUBHO YIIPABJICHUC, CKBUBAJICHTHU HA TE3U, IPUIIOKHUMHU KbM JIPYKECCTBATA,

3. JpyXecTBOTO, KOETO yMpaBisiBa JOTOBOPHHUS (OHI, CHOTBETHO MAPYKECTBOTO, KOETO
yIpaBjsiBa aKTUBUTE HAa WHBECTUIIMOHHOTO JPYKECTBO W JSJIOBHS TPHCT, aKO MMa TaKoOBa, €
MpeAMET Ha HAllMOHAJIHA PeryJalus, C 1IeJl 3allluTa Ha UHBECTUTOPUTE.

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

HJIK Ca CBBbpP3aHU C JOXOAHOCTTA Ha APYTH aKTUBU, KOUTO MOIaT a €a Pa3jIM4HA OT TC3HU IO YJI.
38, an. 1 or 3JIKUC]IIIKM.

(4.a) (nosa ¢ pew. na CI om 12.01.2023 2.) Koraro (uHAHCOBHUTE MHCTPYMEHTH MO aji. 4
ChABPKAT BrpajieH JePUBATHBEH HHCTPYMEHT, MO OTHOIICHWE Ha BrPAJCHUS JCPUBATHBEH
UHCTpYMEHT ce npuarar 4i. 40 - 43 ot 3IKNCAIIKHA.

(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 JICPUBATUBHU (DMHAHCOBH
HHCTPYMEHTH C TMOJAOOHM XapaKTEPUCTHKH, MO OTHOIICHHWE Ha TE3W aKTHBM OT MopTdeiiaa Ha
®onpa ce mpunarar wi. 45 — 49 or 3AKUCATIKN.

(5) UucTpymeHTHTE Ha TapUyuHUS Ma3ap, B KouTo nHBecTrpa DoHa, ca TMKBUIHI HHCTPYMEHTH
Ha MapUyHUS Nasap, ako Morar Ja ObJaT NpojAaJeHu NMPHU OIPaHUYEHH Pa3Xxodu U B aJ€KBATHO
KpaThK BPEMEBH NEPHOJ, IPEABU 3a1b/keHneTo Ha DoHa Aa n3Kynmu 0OpaTHO ASIIOBETE CH T10
MCKaHEe Ha BCEKU OT MPUTEXKATEIUTE HA JSIIOBE.
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(6) MucTpyMeHTHTE Ha MapUyYHUS Ta3ap, B KOMTO MHBecTHpa DOHIA, ca MHCTPYMEHTH, YHUSTO
CTOHHOCT MOKe J1a ObJie OmpenereHa TOYHO MO BCSKO BpPEME, ako 3a TiIX ca HaJHUIEe TOYHU H
HAJEKHU CUCTEMH 3a OLIEHKA, KOUTO OTIOBapsT Ha CIETHUTE U3UCKBAHUS:

1. mo3BonsiBar Ha DoHMAA Ja U3YUCISABA HETHATa CTOMHOCT HA aKTUBHUTE CH, Oa3upailku ce Ha
CTOMHOCTTA, HA KOSITO HHCTPYMEHTBHT, BKJIIOUEH B MOpTdeiina i, Moxke 1a ObJe pa3sMEeHEH MEXKIY
MHOOPMHUpAHU W W3PA3WIM CHIJACHE HE3aBUCUMH CTpPAaHU TIPU YCIOBUSTA HA CIPaBEIIUB
JIOTOBOD;

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

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

JOBEIC JI0 APYT U3BOJ.

(8) B cityuaii Ha 3a70T Ha aKTUBH MJIH aKO CBHIIIECTBYBA IPYr0 OrPAaHHUYCHHUE 3a TAXHOTO MOJI3BaHE
oT @oHza, T€ HE CE BKJIKOYBAT IIPU U3UMCIIABAHE HA JIMKBUIHOCTTA.

Y. 7. (usm. ¢ pewr. na CIJ om 12.01.2023 2.) (1) UHcTpyMeHTHTE Ha MAPUYHUS Ta3ap Mo 4wi. 38,
an. 1, r. 9 3IKMUCAIIKH, xouTo ca pa3nuyHu OT T€3U, ThPIYBaHU HA PEryJIMpaH na3ap, HO YUATO
E€MUCHS WIM EMUTEHT Ca PEryJIMpaHy 3a LEJTUTE Ha 3al[UTa Ha HHBECTUTOPUTE U CIIECTSIBAHUSITA,
OTrOBApAT Ha CICAHUTE yCIOBUS:

1. OTTOBAPAT HA IIOHE €AHO OT CJICAHUTC U3UCKBAHU.

- ca (MHAHCOBH MHCTPYMEHTH, JIOITYCHATH JI0 THPTOBUS WU THPTyBaHU Ha PETyIHpaH
masap 1o cMuchbia Ha wi. 38, an. 1, . 1 — 3 3IKUCIIKU;

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

2. cBOOOJHO MPEXBBPIISAEMH €a U 3a TAX Jia € HaJM4YHa MOAXO/AIIa HHPOpMaIus, BKIIOUYUTETHO
nHpopmalysg, HeoOXoAUMa 3a M3BBPILIBAHE HAa MOAXOJAINA OLIEHKAa Ha KPEIUTHUTE PHCKOBE,
CBBP3aHU C MHBECTULIMUTE B TSX, B3€MaKH NMpeBU] U3UCKBAHUATA 110 ajl. 2 - 4.

(2) 3a uHCTpYMEHTHTE HA Tapu4HUsA na3ap mo wi. 38, ain. 1, 1. 9 3JAKUCITKU, 6yksu "6" u "r",
32 HHCTPYMEHTHUTE Ha mapuyHus nazap mo wi. 38, an. 1, 1. 9 3IKUCAIIKH, Gyksa "a", kouto ca
€MUTHpPAaHU OT PETMOHAIHU WIM MECTHH opraHu B PenyOnuka bbiarapus wiam npyra abpikaBa
YJIeHKa WIK OT MyOJMyYHa MEXIyHapoJHa OpraHu3alys, B KOSITO YJIEHYBa IOHE €Ha JbpKaBa
YJIeHKa, HO KOMTO HE ca TapaHTHpaHU OT JIbp’KaBa WIEHKa, KaKTO U B cllydauTe Ha (eaepaiHa
Ibp)KaBa, KOSTO € JbplkaBa WIEHKAa - OT €IUH OT WiICHOBeTe Ha (elepasHaTa AbpiKaBa, 3a
noAXoAsIa mo ai. 1, T. 2 mHdopmaIus ce cCuuTa, ako ca HaJIHIIe:

1. unpopManus 3a eMucusATa WU Mporpamara 3a €MHUTHpaHe, KaKTO U 3a IOPUINYECKOTO U
(MHAHCOBOTO CHCTOSTHUE HA EMUTEHTA MPeAN EMUTHPaHe Ha MHCTPYMEHTA Ha MapUYHUs Ta3ap;

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, KOSITO 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 maszap mo wi. 38, am. 1, 1. 9, 6yksa "B" 3AKNCAIIKU ce
CUMTA, Y€ € HATMYHA MOAXO0/s1Ia 1Mo al. 1, T. 2 mHpopMaIus, ako ca HalUIIE:

1. undopmanus 3a emucHATa WIM Iporpamara 3a €MHUTUPAaHE, WIH 33 HOPUIUYECKOTO H
(MHAHCOBOTO CBHCTOSHUE HA E€MUTEHTA MpPEJ EMUTHUPAHETO HAa MHCTPYMEHTAa Ha MapUYHHA
rasap;

2. akTyanu3anus Ha uHpopMaIusITa mo T. 1, KOATO ce U3BBPINBA MOHE BEIHBXK T'OJUIIHO H MPH
BCSAKO 3HAYUMO CHOUTHUE;

3. HAaACKIHU CTAaTUCTUYCCKHU JaHHH 3a EMHCHATA WM 3a IIporpaMara 3a EMUTHPAHC WIN APYTH
AaHHH, IMO3BOJJIABAIIU M3BBPUIBAHCTO HA IMOAXOAAINAa OLCHKA Ha KPEAUTHUTC PUCKOBE, CBbpP3aHU
C HHBECCTUIMUTE B TaAKMBAa HHCTPYMCHTHU.

(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 HapoiHa OaHKa WM OT IIGHTpaiHa OaHKa Ha Ipyra Ibp)KaBa WICHKA, 3a IMOIXO0/sIIIa
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 IBPXKH JOIBIHUTCITHH JTUKBUIHNA 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 HOMUHAJTHA 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 B3eMaHHs O€3 OINpENeeH JUXBEH MPOLEHT WIM JOXOJI — 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 (DUHAHCOBU MHCTPYMEHTH C 0230B aKTUB — CTOKHU.

IV. Onpenensine Ha CTPYKTYpaTa HA aKTUBHUTE 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 MPEXBBPIIIECMH
LIEHHU KHW>Ka WA B UHCTPYMEHTH Ha MapU4YHUSA 1a3ap, U31aA€HU OT €IHO JIUILIE.

(2) ®ouabT HE MOXKE Ta MHBECTHpa moBedye oT 20 Ha CTO OT aKTUBUTE CH BBHB BJIIOTOBE B €THO
mute mo ui. 38, an. 1, 1. 6 ot 3AKUCIIIKHA.
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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. necet Ha CTO OT aKTUBUTE, KOTATO HACPEIIHATA CTPAaHA € KPEeAUTHA HHCTUTYLUS 1o 4. 38, aj.
1, 1. 6 ot SAKWUCIAIIKHA, niau

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

(4) ®onnpT MOXe na MHBECTHpa 10 10 HA CTO OT AaKTHBHUTE CU B NMPEXBBPIISICMH [ICHHU KHIKA
WIHA B UHCTPYMEHTH Ha NMapU4yHU Ma3ap, U34aJeHU OT €HO JIMILE, CaMO IIPU yCIIOBHE Y€ o0IaTa
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 10 M3PEYEHUE IBbPBO HE C€ Ipuilara OTHOCHO BJOTOBETE B KPEAUTHU
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 orpanuyeHusiTa mo ai. 1 - 3, ®ouasT
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 PE3yJTaT Ha CIACIKH C W3BBHOOPCOBO THPryBaHH JE€PHBATHBHU
(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 MPEXBBHPJISIEMH IICHHU KHIDKA U
WHCTPYMEHTH Ha TMapUYHHUS Ta3ap, HW3JaJeHU OT €IHO JIMIEe, aKo IICHHUTE KHIDKA W
WHCTPYMEHTHUTE Ha MapUYHMs Ta3ap ca U3JaJeHUu WU rapantupanu ot PenyOnuka bearapus, ot
Ipyra AbpKaBa YJeHKA, OT TEXHU PETMOHAJIHU WM MECTHU OPraHH, OT TpeTa JAbpikKaBa WU OT
myOIuYHa MEXIyHApOAHA OpraHU3aIHs, B KOSITO YICHYBa MTOHE €[Ha IbpKaBa WICHKA.

(6a) (nosa ¢ pew. na C/] om 12.01.2023 2.) ®oHaBT MOXE Ja WHBECTHpa 10 25 Ha CTO OT
aKTUBUTE CH B MOKPUTHU oOnuranuu. O0mara CTONHOCT Ha MHBECTUIIMUTE 110 U3PEUYCHHE ITHPBO,
HaJIXBBPJALIM orpaHuueHuero no wi. 45, an. 1 or 3JKHUCHIIKHN 3a exkcno3uiuu KbM €IHH
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 ajl. 6 ¥ ajl. 6a He ce B3eMar MPeIBU/ 3a IeJUTe Ha OTPAaHUIEHUETO 110 all. 4.

(8) (usm. ¢ pew. na C/[ om 12.01.2023 2.) VHBeCTHIIMOHHUTE OTpaHUueHHs MO an. 1 — 6a He
Morar ia 0b/1aT KOMOMHHpPaHH, KOraTo B pe3yJTaT Ha TOBa KOMOMHHUpaHe oOllara CTOMHOCT Ha
uHBectTuiuTe Ha MOHAA B MPEXBBPISEMH [IEHHU KHUXKA HUJIM MHCTPYMEHTH Ha MApU4YHUS mas3ap,
U3JIaJIeHH OT €/IHO JIMIIE, BIOTOBETE MPU TOBA JIMLE, KAKTO M €KCHO3UIMATa KbM CBIIOTO JIUIIE,
BB3HHMKHAJIA B PE3YJITAT Ha CHIEJIKU C JACPUBATUBHU (DMHAHCOBH MHCTPYMEHTH CBIJIACHO al. | —
6a, e HaaBHUIIH 35 HA CTO OT aKTHUBUTE M.

(9) HpyxectBara, BKIIOYEHH KBbM €HA Tpyla 3a IIEJIUTE Ha CBHCTaBIHE HAa KOHCOJIUAWPAH
(MHAHCOB OTUET CHIVIACHO IMPU3HATUTE CUETOBOJHU CTAHIAPTH, C€ PA3IIIEKAAT KAaTO €HO JIUIE
IpU IIpUjIaraHe Ha OrpaHMYeHHsITa 1o ai. 1 - 8.
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(10) O6r1ata CTOMHOCT HA MHBECTHUIIMUTE B MPEXBBHPIISIEMH [ICHHA KHUXKA WM UHCTPYMEHTH Ha
MapUyHUs Ma3ap, EMUTHPAHU OT JIpYXKECTBaTa B €/1HA IpyIa, HE MOKE Ja HajaBuIasa 20 Ha CTO
OT CTOMHOCTTa Ha akTuBUTE Ha DoHA.

Ya. 12. (1) YnopasnsBamoro ApykecTBO OT uMero Ha DoHIa HE MOXKE Ja CKII0YBa OaHKOBU
JENO3UTH 32 IEPHOJ MO-ABJIBT OT 12 Mecela.

(2) He no-manko ot 1 Ha cro ot aktuBute Ha ®OHJIA ciieqiBa 1a ca mapudyHU CPEICTBA, [ICHHU
KHW)XKa, THCTPYMEHTHU Ha TIApUYHUS 11a3ap WK APYTH IUIATeKHU CPEICTBA, KAKTO CJIE/IBA:

1. HeHHU KHUKA U MHCTPYMEHTH Ha apU4yHUS Na3ap, eMuTHpanu ot PemyOiuka boirapus;

2. IICHHU KHW)Xa M MHCTPYMEHTU Ha mapuyHus nazap, emurupanu ot CAIll, Kanana, Snonus,
[IIBeliiapus, AbpkaBa - wieHka Ha EBponeiickus cbi03, WK Apyra AbpKaBa, KOSITO TPUHAJICKU
KbM EBpOIENCKOTO 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) O6umTe TOIUIIHE ONEPATHBHU Pa3Xoau Ha
doHga W B YAaCTHOCT Pa3XOJWTE 3a BB3HArPaKJACHHE Ha YIPaBIABAIIOTO JPYXKECTBO,
Bb3HarpaXkacHue Ha Jlermosurapsi, Bb3HArpaXKICHUE 33 OJUTOPCKH YCIYIH, MAPKETHHT M peKiaMa
U Ipyrd noa00Hu (0€3 Te3n 3a KOMHCHOHHH Ha WHBECTHIMOHHM IIOCPEIHUIM, TAKCH 3a HAI30D,
OCBIIECTBABAH OT pPEryJaTopa, TaKCH W KOMHCHOHHH, ChOMPaHM OT PEryJMpaHd Ia3apd Ha
(MHAHCOBU MHCTPYMEHTH, JAEMO3UTAPHHU M JAPYTH WHCTUTYIMH HA KAIIMTAIIOBHS [1a3ap) HE MOTaT
na HaaBuimasar 4.5 Ha CTO OT cpe/iHaTa roJIMIIHA HETHA CTOMHOCT Ha akTUBHMTE Ha DOH/A.

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

Ya. 14. (1) (usm. ¢ pew. na CJ om 12.01.2023 2.) VupaBieHHETO W TOIIbPKAHETO Ha
nukBuaHOCTTa HAa DOHOA ce ochUIecTBABAT OT 3BEHO ,,CUeTOBOACTBO, 3BEHO ‘“‘YIpaBieHUE Ha
nopThenan U KOJIEKTUBHU MHBECTULIMOHHU CXEMH~, ChC ChAeHCTBUETO Ha 3BeHO "HopmatuBHO
ChOTBETCTBUE" Ha YIPABIABAILOTO JIPYKECTBO.

(2) (usm. ¢ pew. na CH om 12.01.2023 2.) 3Beno ,,CueToBOACTBO” Ha YTPaBIABAIIOTO
JPYKECTBO U3TOTBSL:

¢ 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 PpPa3ACHCHUSA BbBB BPbB3Ka C
JJUKBUJJHOCTTA Ha q)OHI[a, BKJIFOUUTCIITHO AHAJIMTUYHHA CIIPABKHU 10 BCAKA IMO3ULINA.

(3) (usm. ¢ pew. na CIJ om 12.01.2023 2.) 3BeHo “YmpapiieHre 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 (PMHAHCOBU MHCTPYMEHTH;
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® BUJOBETE JCPUBATHBHH WHCTPYMEHTH, OCHOBHHUTE PHUCKOBE, CBBbp3aHH C 0a30BUTE
AKTMBUM HA JCPUBATUBHUTE WHCTPYMEHTH, KOJIMYECTBECHUTE OIPAHUYEHUS U
n30paHUTEe METOAM 3a OLIEHKAa HAa PUCKA, CBBP3aHU ChC CHEIKUTE C JIEpUBATHUBHU
MHCTPYMEHTH

e gqouckann ot KOH JOIBJIHUTEIIHU CBEACHHA W Ppa3sACHCHUSA BbBB BPb3Ka C
JIJMKBUJJHOCTTA Ha q)OHI[a, BKIIFOYUTCIHO AaHAJIMTUYHU CIIPABKHU I10 BCAKA IMO3ULINA.

(4) (usm. ¢ pewr. na C[ om 12.01.2023 2.) 3Beno "HopmaTHBHO CHOTBETCTBHE" ChICHCTBA Ha
nunara ot 3BeHO ,,CyeToBOACTBO” W 3BeHO “‘YmpaBieHHe Ha MOPTHEMIM U KOJEKTUBHU
MHBECTHIIMOHHU CXEMH™~ 3a Clla3BaHEeTO Ha Hacrosmmre [IpaBuia U 3aKOHOBHTE W3UCKBAHUS
OTHOCHO JIMKBUIHOCTTA Ha DOHIA, KATO NPU HEOOXOAMMOCT TH KOHCYJITHpAa M MM JaBa
yKa3aHuUs.

(5) IHBeCTULIMOHHHSAT KOHCYJITAHT, pabOTeEIl TI0 IOTOBOP 32 YTPaBJISBAILIOTO JPYIKECTBO:

a) ompezens pa3Mepa Ha NMAapUYHUTE CPEACTBA, KAKTO M CPOKAa U YCIOBHUATA, 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 HEMPOIBIDKUTEIHH TIEPHOAN OT BpEeME, TaKa
4Ye PHUCKBT OT JIMKBUAHA KpH3a MNpU MOJaBaHe HAa MOPBYKM 3a OOpaTHO H3KYIyBaHEe Ha
3HAYUTEIHA CTOMHOCT J1a 0h/Ie MUHUMHU3HPAH.

B) OTIOBapsl yNPaBJIEHUETO HA HHBECTULIMUTE BbB (PMHAHCOBU MHCTPYMEHTH J1a C€ U3BBPILBA 110
Ha4YMH, KOUTO OCUTypsiBa 100pa JIMKBUAHOCT Ha akTuBHUTE HA DoHAA.

V1. Ctpec TectoBe Ha JukBUIHOCTTA (Ho6a ¢ pew. na C/[ om 12.01.2023 2.)

(1) YmpaBnsBaimoTo Ipy>KECTBO M3BBPILNBA CTPEC TECT HA JUKBHUIAHOCTTA HAM-MalIKO BEIHBK
roauiHo. CTpec TeCT Ha JTUKBUAHOCTTA € MHCTPYMEHT 3a yIPaBJICHUE HA JIMKBUIHUS PUCK, UPE3
KOUTO CE€ CUMYyJMpAT HOPMAJIHU M CTPECOBU YCJIOBHUs, 32 Ja CE€ OLEHU TAXHOTO IMOTEHILMAIHO
BB3/ICHCTBUE BBpPXY akTuBUTe U mnacuBute Ha JID, KakTO M HEOOXOAMMUTE TOCIEABAIIN
JIEHCTBUS.

(2) Crpec TecroBeTe Ha JMKBUIHOCTTa CE W3BBPIIBAT B CHOTBETCTBHE C 0100peHH OT Y ][
IIOJINTUKA U METOJOJIOTHSI.

(3) B 3aBucuMocT OT pe3ynTara OT CTPEC TECTBAHETO M ONPEICICHOTO BB3JCHCTBUE BBHPXY
mukBuaHocTTa Ha ®onpma, Y| u3BbpLIBA OLEHKA OTHOCHO HEOOXOJUMOCTTAa OT 3acHUJIEHO
HaOmoneHne Ha @OHJA, CHOTBETHO IUIAHMpAHE Ha JEUCTBUS NpPU KPU3U M U3BBHPEIHU
CUTYallUN.

VII. 3akaounTtesnu pasnopenou

§1. 3a BcHUKM BBIIPOCH, KOUTO HE ca ypeJeHU B HacTodmure [IpaBuiia, HaMupaT NpuIoKeHUe
pasnopeaduTe Ha MPUIOKUMUTE HOPMATUBHU aKTOBE.

§2. Ilpu mocnenBaio HECHOTBETCTBUE MEXIY pasnopendou Ha llpaBunata u HOpMaTHBEH aKT,
npujara ce mocieHusT, 6e3 1a e HeoOxoauMo He3abaBHO M3MeHeHHe B IIpaBuiara, OCBeH ako
TOBa U3PUYHO HE CE MPEABUK/IA.
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§3. Hacrosmure [IpaBuna ca mpuern ot CbBera Ha mupekropute Ha Y] “Cenekr Acer
MennmxmbHT” EAJ] ¢ pemmienue ot 30.03.2012 r. u usmenenu ¢ pemenue Ha CJ[ ot 12.01.2023
r.

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

neicrBamo 3a cMeTka Ha /@ "Cenexkt Permonan'':

Kpacumupa Kompxamanosa, Becennn Bacunes,

N3nbaHUTENIEH TUPEKTOP [Ipokypucr

Cenekm Acem MeHugkmbHm EAA, YnpaBagaBauwyo gpy>kecmBo

Codua 1680, byA. Bbazapus N258, bA. C, em. 7, opuc 24
meA.: +359 2 810 26 51| dpake: +359 2 981 21 65 | www.selectam.bg




