HAPE[BA N? 34 ot 04.10.2006 r. 3a ycnoBusiTa 3a
CKJIIOUBaHe Ha CAeJIKM 3a HaMaJiiBaHe Ha UHBECTULMOHHUSA
PUCK, CBbp3aH C aKkTUBUTE Ha (POHA 32 AONB/IHUTENTHO
NEeHCUOHHO OCUrypsiBaHe U 3a U3UCKBaAHUATA U
OorpaHM4YeHMUsATa KbM Te€3U CAEeNKHU

O6H. - B, 6p. 86 ot 24.10.2006 r.; n3Mm. n gon., 6p. 29 ot 18.03.2008 r.; n3m. n gon.,
6p. 53 o1 11.07.2009 r.;
MNpueta c PeweHne N2 66-H ot 4.X.2006 r. Ha KoMucusita 3a nMHaAHCOB Haa30p

Pazpenl
O6LuM nonoxxeHus

Yn. 1. C Tasn Hapeaba ce onpenensT:

1. ycnosusiTa 3a CK/OYBAHE Ha CAENKM 3@ HaMmansiBaHe Ha MHBECTUUMOHHWUS PUCK MO
yn. 1796, an. 1 ot Kogekca 3a coumanHo ocurypssaHe (KCO), KakTO M W3NCKBaHUSATa U
OrpaHUYeHusITa KbM TSX;

2. AbpXXaBUTE N U3UCKBAHMATA KbM perynMpaHuTe nasapu B TSX, Ha KOUTO MoraT Aa ce
CKIOYBAT CAENKM C (DOYBPCUM M ONUUKM 3@ HaMansiBaHe Ha WMHBECTULMOHHWUS PUCK MO Y.
1796, an. 2, 1. 1 n 2 KCO.

Paspen 11
Ycnosus 3a CK/1lOUBaHe

Yn. 2. (U3mM. n pon. - OB, 6p. 53 ot 2009 r.) (Z) TEHCMOHHOOCUIYPUTENHOTO
APY>XeCTBO MOXe Aa CKto4vBa caenku no yn. 1796, an. 1 KCO oT MMETO M 3a CMeTKa Ha
ynpaBensiBaH OT Hero ¢OHA 3a AOMbJHUTENHO MEHCMOHHO OCUMypsIBAHE, HapuyaHwu Mo-
HaTaTbK "XemKkupawm caenku", camo ako ca C LUen HamansBaHe Ha MHBECTUUMOHHUTE
PUCKOBE, CBbP3aHM C aKTUBUTE Ha PoHAA.

(2) NpeaMeT Ha caenkuTe no an. 1 ca droybpcu, onumm, GopybpaHU BanyTHU AOrOBOPU
WM AOrOBOPYM 3a IMXBEH Cyar, HapuyaHu No-HaTaTbK "XemKupaly MHCTPYMEHT".

(3) XepxupawmTte caenku TpsabBa Aa CbOTBETCTBAT Ha onpeaeneHnTe B NpaBUIHMKA 33
opraHu3aumusita U AerMHOCTTa Ha (poHAA 3a AOMB/IHUTENHO MEHCMOHHO OCUIYpsiBAaHE Len U
CTpaTerns 3a yrnpasfieHMe Ha MHBECTULMOHHUTE PUCKOBE, BK/IIOYUTENHO HA NONMTUKATAa 3a
TAXHOTO HaMansiBaHe.

(4) TIeHCMOHHOOCUTYPUTENHOTO APYXXECTBO MOXE Aa CKIoYUM Xekupawa caenka ot
MMETO M 3@ CMeTKa Ha YynpaensiBaH OT Hero (oHA 3a [AOMbAHWUTENHO MNEHCUMOHHO
ocurypsieaHe, Hapu4aH no-HataTbk "doHaa", npu ycnosue 4e B AOrOBOPEHUS MO cAernkaTa
CPOK:

1. pbpxn B noptdenna Ha doHAA XeMKMpPaHUS aKTUB-KOraTO YPeXAAHETO Ha
3ab/DKEHNSTA NO caenkaTa npeaswxaa dusundeckata My A0CTaBKa;

2. noaabpXa napudHu cpeactsa u/wnuv 6bp30 NMKBUAHWM AbATOBM LIEHHW KHWXKA B
MHBECTULIMOHHMSA nopTdeinn Ha ¢oHAa Ha HMBO, OCUIYpsIBalO TEKYLLOTO YypeXxaaHe Ha
3ab/DKEHNSATA NO CAeNKaTa, KakTo M HeobxoaAMMUTE NUKBUAHW CpeacTBa Ha najexa Ha
cAenkaTa-KoraTo ypeXxaaHeTo Ha 3aAb/DKeHUsATa Ce M3BbpLUBA B MApUYHN CpeacTBa.

(5) TeHCMOHHOOCUIYPUTENHOTO APYXKECTBO MOXE Aa CKN0YBA XeMKMpaLum CAENKU caMo
B CbOTBETCTBME C nNpasunaTa no 4n. 176, an. 3 KCO, KOUTO 3a4b/DKUTENHO CbAbpKaT:




1. onucaHue Ha pUCKOBETe, CBbP3aHM C akTMBUTE Ha OHAQ, KOWUTO e ce HamanssaT
ype3 CKIKYBAHE Ha XeMKMpalum CAENKM, KaKTO U Ha pUCKOBETE, CBbP3aHu C XemxupawmTre
caenku;

2. CTeneHTa Ha WHBECTULMOHHWMS PUCK, KOATO e AonycTMMa 3a noemaHe oT ¢oHAa
(pvickoB Npodun Ha MHBECTULIMOHHMSA NopTdenn Ha (poHaa);

3. 6@30BMTE aKTMBM Ha XeMKUpaLnTe NHCTPYMEHTH;

4. onucaHuWe Ha M3Mnon3BaHaTa METOAO0NOrMS 3a WM3MepBaHe Ha pUCKa, CBbp3aH C
aKTMBUTE Ha (POHAA U C XeMKUpaLUMTe UHCTPYMEHT!;

5. npoueaypvTe 3a HabnogeHve, U3MepBaHe W ynpasfeHne Ha puckoeeTe Mo T. 1, B
T.4. MuaTa, OTFOBOPHM 3a:

d) U3roTBsIHE Ha NpPEeAsIOXKEHNS 3a CK/IOUYBAHE Ha XeMKUpalim CAeNKU U Ha aHanu3u 3a
BIMSIHUETO Ha XeKMpaLLMTe CAENKM BbPXY pUCKOBUS Npocdun Ha nopTdenna Ha poHAa;

6) opobpsiBaHe Ha CKIIOYBAHETO Ha XeKMpalum CAeNKu;

B) YNpaXHsiBAHE HA KOHTPO/ BbpPXy pUCKa Ha akTMeBute Ha ¢oHAa, pucka Ha
XeKMpaLMTE MHCTPYMEHTU U OLEHKaTa Ha TsaXHaTa e(eKTUBHOCT, KaKTO U BbpPXy pMUCKa Ha
MHBECTULIMOHHMS NopTdein Ha PoHAa;

6. (HoBa - 1B, 6p. 53 ot 2009 r.) nsnonseBaHUTe METOAM 3a OLEHKA Ha eeKTMBHOCTTA
Ha XeMKUPAHETO U U3TOYHUUMUTE HA MHDOPMaLUMS 3a Ta3n OLIEHKa;

7. (npeguwHa T. 6 - 4B, 6p. 53 ot 2009 r.) NnepuoAMYHOCTTa 3@ U3rOTBSIHE Ha aHanM3un
3a B/IMSIHUETO Ha XeMKMUpaLLMTe CAENKN BbpXY PUCKOBMS Npodun Ha noptdeina Ha dhoHaa;

8. (npeanwHa 1. 7 - OB, 6p. 53 ot 2009 r.) cuctemaTa 3a AOKYMEHTMpaHe Ha
cneaBaHuTe npoueaypv 3a HabnoaeHve, u3MepBaHe U yrnpasfieHne Ha puckoseTe No T. 1;

9. (npeavwHa T. 8 - B, 6p. 53 ot 2009 r.) 3agb/mkeHne Ha cnybata 3a BbTpeLleH
KOHTPO/M 3a M3BbPLUBAHE Ha MPOBEPKM Ha cCucTeMaTa 3a HabnwogeHwe, n3MepBaHe U
yrnpaBneHve Ha pucka.

(6) nuata no an. 5, 1. 5, 6ykeun "a", "6" n "B" He moraT aa 6bAaAT eaHn 1 Cblum nnua.

Yn. 3. lNpean NEHCUOHHOOCUIYPUTENTHOTO APYXKECTBO Aa CKIOUM XeAKupalla caenka
OT MMETO U 3a cMeTKa Ha poHAa, NMuUeTo no Ya. 2, an. 5, T. 5, bykea "a" Tpsbea aa:

1. ngeHTUdMUMpa puUcKa, CBbp3aH CbC CbOTBETHMS aKTUB Ha OoHAA, U pUCKa, CBbP3aH
C XeKMpPaLMA UHCTPYMEHT;

2. aHanu3uMpa pa3Mepa Ha pucKa, CBbpP3aH CbC CbOTBETHWUS akTMB Ha (oHAa, M Ada
n3roTen 06OCHOBKA 3a CTeMNeHTa, B KOATO Ce NporHo3upa Aa 6bae HaManeh;

3. OUEHW BNSHMETO Ha XeMKUpalMs WHCTPYMEHT BbPXY HMBOTO Ha pucka Ha
WHBECTULIMOHHMS nopTdenn Ha PoHAa;

4. onpegenn U3ToYHULMTE Ha MHGOPMaUKs, KOUTO Le Ce U3MOoN3BaT Npu OLeHKaTa Ha
XeMKMpaLMa WHCTPYMEHT, M Aa u3bepe MeToA, MO KOWTO Le Ce OueHsiBa HerosaTta
eheKTUBHOCT;

5. npeueHn CbLOTBETCTBMETO HA HacpewHaTta CTpaHa Mo XemkupawaTta caenka C
M3NCKBaHUATa No un. 4, 7. 1 n 2;

6. NPOBEPU HaNMYMETO Ha M3bpaHMs perynvpaH nasap Ha LEeHHUM KHUXA B CMMCbKa Mno
yn. 5, an. 3;

/. U3roTBM NMUCMEHO MOTMBMPAHO NpeasioXeHne A0 NMueTo no yn. 2, an. 5, 1. 5, 6ykea
"6" 3a cknoUBaHe Ha xempKupallaTta caenka.

Yn. 4. (Jon. - 4B, 6p. 53 ot 2009 r.) MNeHCMOHHOOCUTYPUTENHOTO APY>XKECTBO MOXE Aa
cknouBa opybpaHM BanyTHW AOrOBOPY M AOrOBOPU 3@ JIMXBEH Cyan OT MMETO M 3a CMeTKa
Ha ¢boHAa Npw cnegHUTe YCoBUs:

1. HacpelHa cTpaHa no caenkata da 6bae:

a) 6aHKa, KoATO OTroBapsl Ha U3MCKBaHUsATa no Yn. 2 n 3 ot Hapeaba N2 29 ot 2006 r.
3@ MWHMMANHOTO HMBO Ha KpeaUTHWUTE PEeWTUHIM Ha OGaHKUTE W 3a OonpeaensiHe Ha



AbpXaBuUTe, perynmpaHuTe nasapy U UHAEKCUTE Ha perynvpaHviTe nasapyv Ha LEHHW KHMXa
cbrnacHo un. 176, an. 2 KCO; wu

6) VHBECTUMLMOHEH MOCPEAHUK C AbArOCPOYEH KPeaUTEH PEWTUMHI HE MO-HUCBbK OT
"Ba2", npucbaeH ot Moody’s Investors Service, "BB", npucbaeH ot Standard & Poor’s, nnu
"BB", npucbaeH ot Fitch Ratings, KOMTO e nonyymn paspelleHne aa M3BbpLuBa AENMHOCT
CbrMlaCHO 3aKOHOAATENICTBOTO Ha [AbpXKaBa-yfeHka Ha EBponenckusi Cblo3, Ha Apyra
AbpXaBa-cTpaHa no CrnopasyMeHneTo 3a EBponencko MKOHOMMYECKO MPOCTPAHCTBO, MW Ha
HSIKOS1 OT AbpXKaBuTe, onpeaeneHn B Yn. 5, an. 1, 1. 3;

2. HacpewHaTa CTpaHa NO cAenkata fAa He € CBbp3aHO nuue ¢
NEHCUOHHOOCUTYPUTENHOTO APYXECTBO MO CMUCHAA Ha § 1, an. 2, T. 3 KCO;

3. XemKUpawWwmaT UHCTPYMEHT Aa MNOANEXW Ha eXefHeBHa oueHKa Mo crnpaBeanvsa
CTOMHOCT, KOSITO MOXe Za 6bae NpoBepeHa;

4. XemKNpawmsaT MHCTPYMEHT Aa Moxe Aa 6bae npoaaaeH OT ¢oHAa Mo BCAKO BpeMe
nnu 3aetata oT dhoHaa No3uums Moxe Aa 6bae NpUKIOYEHa UK 3akputa vpe3 odceTosa
caenka.

5. (HoBa - [B, 6p. 53 ot 2009 r.) CbC CKNlOYBaHE Ha XemXupaliata caenka He ce
HapyLaBaT MHBECTULMOHHUTE orpaHndeHuns, npeasnaenn B KCO.

Paspen 111
N3ncKkBaHUSA U OrpaHUYEHUs KbM XeMXupaLiuTe cAesNKu

Yn. 5.(7) TIEHCMOHHOOCUTYPUTENHOTO APYXXECTBO MOXE [a CK/IoYBa CAEKU C
droubpcK 1M onNuMK, TbpryBaHM Ha perynnpaHy nasapyu Ha LEHHW KHMXA BbB:

1. Penybnuka bbnrapus;

2. [ObpXaBa-yneHka Ha EBponenckus cbio3, WM B Apyra [AbpXaBa-CTpaHa no
CnopasyMeHuneTo 3a EBponeicko MKOHOMUYECKO NPOCTPaHCTBO;

3. Aectpanusi, Bpa3unusi, UHamsa, KaHaga, Kutalhicka HapogHa penybnuvka, Kopes,
Mekcuko, Hoa 3enaHaus, Pycus, CALL, LBeviuapusi n AnonHus.

(2) Ma3apuTe Ha UEeHHW KHMxa no an. 1, 7. 3 TpsbBa Aa OTroBapsiT Ha cregHuTe
N3NCKBAHUS:

1. PyHKUMOHMPAT peaoBHoO;

2. MaT npaswna, u3gageHn unn oaobpeHn oT CbOTBETHUTE KOMMETEHTHW OpraHu Ha
CTpaHaTa NoO CefasMWETO Ha nasapa, KOUTO onpefensaTt yc/loBUSATa 3a OrepupaHe u 3a
AOCTBbN A0 Nasapa, KaKTo M ycnoBuaTa, KOMTO Tpsabea Aa 6baaT yaoBNeTBOpeHM C AOrOBOP
npean edeKTMBHO Aa MOXe Aa ce TbprysBa Ha nasapa;

3. MMaT AencTBall KIMPUHIOB MEXaHU3bM, KOWTO MpeaBMXaa eXeAHEBHOTO ypexaaHe
Ha Bb3HUKHANWUTE B3eMaHUs U 3a4b/HKEHUS BbB BPb3Ka CbC CKKOYEHUTE HA Hero CAeNKU U
ocurypsiea noaxoasia s3alimra Cropes MHEHUETO Ha KOMMETEHTHUTE OpraHu.

(3) 3amecTHuK-npeacenatensat Ha KoMucusita 3a UMHAHCOB HaA30p, pPbKOBOAELL
ynpasneHve "OcurypuTeneH Haa3op', yTBbpXAaBa CrMCbK Ha perynvpaHvTe nasapu Ha
LEHHW KHWXXa, OTroBapsLLM Ha U3MCKBaHMATa Mo an. 2.

Yn. 6. (U3Mm. n gon. - B, 6p. 29 ot 18.03.2008 r.; u3m. un gon., 6p. 53 ot 2009 r.) (1)
B cnyyaln ye NEHCMOHHOOCUIYPUTENHOTO APYXECTBO CKOYBA OPybpAEH BanyTeH AOrOBOP
WM QOroBOP 3a JIMXBEH Cyarn OT MMETO M 3a CMeTKa Ha oHAa, TO e AJTbXXHO Aa onpeaenm
CTOMHOCTT@ Ha pUCKa OT HEM3Mb/HEHME Ha 3aAb/DKEHMSTA Ha HacpewHaTa CTpaHa no
caenkara.

(2) CTOMHOCTTa Ha pucka no an. 1 e paBHa Ha CTOMHOCTTa Ha HepeanusMpaHaTa
neyan6a oT cknoyeHns GopybpAeH BanyTeH AOrOBOP MM AOrOBOP 3a JIMXBEH Cyar.

(3) (HoBa - B, 6p. 29 ot 18.03.2008 r.) CToMHOCTTa Ha Hepeanu3aupaHaTa nedyanba e
paBHa Ha MasapHaTa CTOMHOCT Ha A0roBopa, KoraTto TS € MONIOXUTENHA.



(4) (HoBa - B, 6p. 29 ot 18.03.2008 r.; gon., 6p. 53 ot 2009 r.) MNa3apHaTa CTOMHOCT
Ha [oroBopa ce onpeaenst npu crasBaHe Ha M3nckeBaHusaATa no 4. 10a, an. 4 wvnn 5 ot
Hapenba N2 9 ot 2003 r. 33 HauvHa M peda 3a OLEHKA Ha aKTMBUTE M NacMBUTE Ha
doHaoBeTe 3a AOMBAHUTENHO MEHCMOHHO OCUIYPSABAHE WM HAa MEHCMOHHOOCUIYPUTENHOTO
APY>XECTBO, Ha CTOMHOCTTa Ha HETHWUTE akTWBM Ha (oHAa, 3a uluncnaBaHe n obsiBSBaHE Ha
CTOMHOCTTa Ha €WH A/ U 338 U3UCKBaHUSATA KbM BOAEHETO Ha MHAMBWAYaNHWTE NapTuau
(OB, 6p. 86 ot 2006 r.) (Hapeaba N2 9), kakTo M B CbOTBETCTBME C NpaBuiaTa 3a OLUEHKa Ha
aKTUBWTE W MAacMBUTE Ha MEHCMOHHOOCUIYPUTENTHOTO APYXECTBO W Ha YrpasBnsiBaHUTE OT
Hero oHAOBE 3a AOMbIHUTENHO MNEHCMOHHO OCUrypsiBaHe.

(5) (NpeavwHa an. 3 - 4B, 6p. 29 ot 18.03.2008 r.) Mpwn onpeaensiHe CTOMHOCTTa Ha
HepeanusvpaHaTa nevanba no an. 2 He ce B3eMaT npeaBua TakeUTe U KOMUCUOHHUTE, KOUTO
ce nnawaTt Npu CKAYBaHe Ha TaKuBa CAENKM.

(6) (MpeanwHa an. 4 - 4B, 6p. 29 ot 18.03.2008 r.) B cny4an Ye poHALT NpuTeXaBa
XEMKMPALUM MHCTPYMEHTU MO HSIKONKO CAENKW C eAHa HacpellHa CTpaHa, CTOMHOCTTa Ha
pYCKa OT HEU3MbJIHEHME Ha 3a4b/DKEHMSITA HA HAcpeLlHaTa CTpaHa Mo Te3n CAENKU € paBHa
Ha pa3fnukaTta MeXxay HepeanusuvpaHuTe neyanbu n 3arybu oT BCUYKKM Te3U CAENKK, aKo:

1. coenknuTe ca CK/IlOYEHM Bb3 OCHOBA HAa HETUPALLO Cropa3yMeHue C HacpelyHaTa
CTpaHa;

2. HETMPALLOTO CropasyMeHve no T. 1 npeawxaa, 4e B C/lyval Ha HeU3Mb/IHEHWE,
HECbCTOATENIHOCT WM NIMKBUAAUMS HA HacpellHaTa CTpaHa MNo caenkaTta ce U34ucrsiBa cCamo
€[HO 3aab/keHue (B C/lydal Ha HeTHa OTpuuaTeNHa nas3apHa CTOMHOCT) MM CaMO eaHO
B3eMaHe (B C/lyd4all Ha HETHa MOJIOXWUTENHA Mna3apHa CTOMHOCT) KbM OHAAQ, KaTo
B3eMaHMATa U 3aab/HKEHNATa, KOMTO ca 06eKT Ha HETMPALLOTO CropasyMeHne, ce cyYMTaT 3a
roraceHu;

3. HennaTeXocnocobHOCTTa Ha HacpellHaTa CTpaHa € OCHOBaHWeE 3a MpekpaTsBaHe Ha
[orosopa.

(7) (Hoea - OB, 6p. 29 or 18.03.2008 r.) B cnyyaute no an. 6
NEHCMOHHOOCUTYPUTENTHOTO APYXXEeCTBO onpeaenst Ha HeTHa 6asa CTOMHOCTTa Ha pucka oT
Hensnb/IHEHVE Ha 3aAb/DKEHMATA Ha BCSKa HacpeliHa CTpaHa Nno A0roBopuTe, BKKOYEHWU B
HETUPALLOTO CMOopa3yMeHMe, KaTo MOJSIOXKMTENHA pasfinka OT HepeanusvpaHute nedyantu u
3arybu no Ttesu forosopu.

(8) (MpeanwHa an. 5 - OB, 6p. 29 ot 18.03.2008 r.; u3M., 6p. 53 ot 2009 r.)
CTOMHOCTTa Ha puCKa OT HEM3Mb/HEHME Ha 3aAb/HKEHMSITA Ha HacpellHaTa CTpaHa BbB
BPb3ka CbC CK/OYEHU C Hes eauH unu nosede (OPYbpPAHU BanyTHU AOrOBOPU W/WMiu
[LOrOBOPU 3@ NINXBEH Cyan He MOXe [a HaaXBbpAs 5 Ha CTO OT HETHWUTE aKkTUBKU Ha oHAA.

Yn. 7. (U3m. u gon. - OB, 6p. 53 ot 2009 r.) (Z) (U3M. u3usano - 4B, 6p. 53 ot 2009 r.)
MeHCMOHHOOCUTYPUTENHOTO APYXKECTBO € AJTbXHO Ja onpeaenss Bcekn paboTeH AeH
CTOMHOCTTa Ha Ma3apHusl PUCK Ha XEMKMPALUMTE MHCTPYMEHTM M HA pUCKA OT HEU3MbJIHEHNE
Ha 3aAb/HKEHMATa Ha HacpellHaTa CTpaHa no CKIYeHn hopybpaHM BanyTHU OOrOBOPU U
JIOrOBOPW 3@ JIMXBEH Cyan W Aa W3roTBS €XEAHEBHO CrpaBKa 3a CTOMHOCTTa Ha pUCKa,
CbAbpXKalla AaHHM CbriiacHo obpaseua no yn. 9, an. 4.

(2) CymaTa OT CTOMHOCTUTE Ha puUCKa OT HEWU3Mb/IHEHWME HaA 3aAb/HKEHUSITA Ha
HacpeLllHMTe CTpPaHU MO BCUYKWU CKIOYMEHM (OpYybpAHU BanyTHUM AOrOBOPYM M AOroBOPW 3a
NIMXBEH Cyan W cyMaTa OT CTOMHOCTMTE Ha MNa3apHusi PUCK Ha BCUYKM XemKUpaLum
MHCTPYMEHTU HE MOXe [a HaABulaBa CTOMHOCTTA Ha HETHUTE aKTMBM Ha ¢oHAa 3a
CbOTBETHUS A€EH.

(3) (HoBa - B, 6p. 53 ot 2009 r.) CTOMHOCTTa Ha Ma3apHUsi pUCK Ha GroYbPCHUTE
[A0roBopu, hopybpaHMUTE BalyTHU JOrOBOPU M AOrOBOPUTE 3a JIMXBEH Cyan ce onpeaens rno
MeTOZa Ha na3apHaTa OLEHKa M e paBHa Ha TeKyLlaTa eKCrno3uums Ha NEHCUOHHMSA hOoHA No
CbOTBETHUS AOrOBOP, KbM KOSITO ce npubass AobaBka, n3vncneHa CcbriiacHo an. 5. Tekywarta
€KCno3unumusi Mo AoroBopa e abconoTHaTa BENMYMHA Ha NasapHaTa CTOMHOCT Ha AOroBOpa,




oueHeHa cbrnacHo yn. 10a, an. 1, 3, 4 vam 5 ot Hapeaba N2 9 n B cboTBETCTBUE C
npaBuiaTa 3a OUeHKa Ha aKTMBWUTE U MACMBUTE Ha MEHCMOHHOOCUIYPUTENHOTO APYXXECTBO U
ynpaensiBaHUTe OT Hero oHAOBE 3a AOMb/HUTENHO MEHCUMOHHO OCUrypsiBaHe 3a [eHs, 3a
KOMTO Ce OTHaca OueHKaTa Ha CTOMHOCTTA Ha nasapHusi puUCK, KOrato Tasu na3apHa
CTOMHOCT € MONIOXWUTENHA, W Hy/a, KoraTo € oTpuuaTenHa.

(4) (HoBa - 1B, 6p. 53 ot 2009 r.) CTOMHOCTTa Ha Na3apHUS PUCK Ha ONuUUSITa € paBHa
Ha TeKyluaTa eKkCrno3nums Ha NeHCMoHHUS HOoHA KbM H6a30BMa aKTMB Ha onuusTa, KbM KOSTO
ce npubass gobaBka, M34MCIEHa CbInacHo an. 5. Tekywarta ekcno3mums kbM 6a30BMS akTUB
Ha onuusTa ce onpeaens Ype3 AenTa eKBMBaseHTa, KOWTO e Mpou3BeaeHue OT nasapHaTa
CTOMHOCT Ha 6a30BMS aKTMB 3a AEHS, 3a KOMTO Ce OTHacs OLeHKaTa Ha CTOMHOCTTa Ha
MasapHusi puck M pgenta KoedbuvuueHTa Ha onuusTa, NybnuMkyBaH 3a CbWwMs OE€H OT
perynupaHusi nasap, Ha KOMTO TS ce Tbprysa.

(5) (Hosa - B, 6p. 53 ot 2009 r.) Job6aekaTta no an. 3 n 4 ce n3uncnsiBa Kato npoLeHT
OT CTOMHOCTTa Ha 6a30BMA aKTUB (AOrOBOPEHOTO KOIMYECTBO, YMHOXEHO MO JOrOBOPEHaTa
LieHa) uaM oT yC/lIoBHAaTa MMaBHULA B 3aBMCMMOCT OT BMAA Ha 6a30BMs akTUB M OCTaTb4HMSA
CPOK [10 Najexa Ha CbOTBETHUS OrOBOP, CbIacHO cneaHaTta Tabnuvua:

Bua 6a308 OcTtaTb4eH CpoK A0 nagexa Ha Aorosopa

aKTuB Jo 1 roavHa Mexay Haa 5

115 roanHmn roAnHn

JlnxeeH

NPOLEHT 0,0% 0,5% 1,5%
BanyteH

KypcC 1,0% 5,0% 7,5%
AKLMK,

WMHAEKCU 1 ap. 6,0% 8,0% 10,0%

(6) (Hoa - [B, 6p. 53 ot 2009 r.) Korato AOroBopbT 3a JIMXBEH Cyarn CbAbpXka
YCNOBMS 3@ NepuoanyeH CeTbSIMEHT MO BCMYKW OCTaBaluM MnalaHus KbM npeaBapuTesiHO
onpeneneHn Aatn 1 npepasrneXxaaHe Ha yCnoBMsiTa Ha AOroBopa, Taka Ye CTOMHOCTTa Ha
forosopa da 6bae Hyna Ha Te3n AaTh, OCTAaTbYHUST CPOK A0 najexa no To3u AOroBop 3a
uenuTe Ha an. 5 ce onpepens CnNpsiMO cnejBallata onpegeneHa AaTta 3a nepuoavydeH
CETBJIMEHT M NpepasrfiexaaHe Ha A4oroeBopa. 3a A0roBOpK, OTrOBapSLLM Ha Te3W YC0BUS U C
o6l ocTaTbyeH Nagex Haj edHa roguHa, ce npunara MMHUManeH npoueHt 0,5 Ha cTo.

(7) (MpeanwHa an. 3 - 4B, 6p. 53 ot 2009 r.) CkNoYBaHETO Ha XeMKMpaLLUM CAENKN He
MOXeE [a AoBefe A0 yBenMyaBaHe Ha ekcnosvumsTa Ha poHAa KbM pUCKOBETE, CBbP3aHu C
AafleHa KaTeropusi MHBECTULUMN UNU AafeH eMUTEHT A0 HWMBO, MO-BMCOKO OT AOMYyCTUMOTO
Mpu NPEKN NHBECTULUN.

Yn. 8.(1) Xemxnpall, UHCTPYMEHT npecTaBa Aa M3MNb/HABa NpeaHa3Ha4YeHWeTo CU 3a
HamansiBaHe Ha MHBECTULIMOHHUS PUCK, CBbP3aH CbC CbOTBETEH aKTUB Ha POHAA, KOraTo:

1. yacTnyHo munu n3usano bbae 3akputa NO3nuUMsATa Ha PoHAa B TO3W aKTUB, UNn

2. npectaHe pfAa OTroBapsi Ha W3MCKBaHMATA 3a edeKTUBHOCT, OnpeaeneHn B
MeXayHapoaeH cyeTtoBoAeH cTaHdapT 39 "OWHAHCOBM WMHCTPYMEHTWU: MpuU3HaBaHe W
oLeHsiBaHe".

(2) B cnyyaute no an. 1, 1. 1, korato no3vuusta 6bae M3UAN0 3aKpuTa, KakTo M B
cnyyamte no an. 1, T. 2, NMEHCMOHHOOCUIYPUTENTHOTO APYXXECTBO € A/TbXHO Ja 3akpue




no3unuMsTa 1 Mo CbOTBETHUS XeMKMPaLL MHCTPYMEHT B MOCOYEH B NpaBwaTa no yn. 176, an.
3 KCO cpok.

(3) B cnyyaute no an. 1, 1. 1, koraTo no3vuusita 6ble YaCTMYHO 3aKpUTa,
NEHCMOHHOOCUTYPUTENHOTO APYXXECTBO € UThXXHO B CPOKa Mo as. 2 Aa 3aKpue nosuumsita u
MO CbOTBETHUA XeMKUpPaLl MHCTPYMEHT A0 CTEMEH, CbOTBETCTBALLA HA OCTAaTbYHUA PUCK Ha
aKTUBUTE, KOUTO CE XeKMPAT C TO3U MHCTPYMEHT.

Yn. 9. (U3M. n gon. - B, 6p. 29 ot 18.03.2008 r.; u3m. n gon., 6p. 53 ot 2009 r.) (1)
(NpeaunweH TekcT Ha un. 9 - OB, 6p. 29 ot 18.03.2008 r.) MEeHCMOHHOOCUTYPUTENHOTO
LPY>XeCTBO M3roTesl U npeactass B Komucusata 3a ¢mHaHCOB Haa3op B cpok Ao 20 aHu cnea
Kpasi Ha BCSIKO KaneHAapHO TpMMeceYMe aHaiM3 Ha B/IMSIHUETO Ha CKJIIOYEHUTE XemKMpaLum
COENKN BbPXy puckoBus npodwvn Ha noptdelna Ha ¢oHAAa M OueHka Ha TaxHaTa
eheKTMBHOCT.

(2) (HoBa - 1B, 6p. 29 ot 18.03.2008 r.) AHanu3bT No an. 1 Tpsbea Aa Cbabpka Hau-
MaJIKO C/IeaHOTO:

1. XepxnpaH aKTMB-BUZ, KOMYECTBO U CTOMHOCT;

2. Xe[XXNpaH pUCK-BMA, CTOMHOCT U HAuYMH Ha U3MEPBaHE;

3. XemXupall, UHCTPYMEHT-BUZ, 6a30B aKTMB, KOIMYECTBO M CTOMHOCT;

4. Xe[pKMpallo B3aUMOOTHOLLIEHME, LIen U CTpaTerMs Ha ynpaBieHWETO Ha pucka, B T.
Y. Uen Ha XemKNpaHeTo;

5. CbOTHOLIEHME Ha XeMKMPAHETO-CbOTHOLUEHME MeXAy PWMCKOBATa EKCrno3vums Mo
XEDKMPALLMA MHCTPYMEHT M CTOMHOCTTA Ha pUCKoBaTa eKCro3nUms No XeWKMPaHUS akTUB;

6. faTa Ha CKIlOYBaHe Ha BCSKA XeMKMpalla CAenka M CpoKa Ha XeaKMPaHETo;

/. IPWIOXEH CTaHAapT 3a ePeKTUBHOCT B 3aBUCMMOCT OT M3MO0JI3BaHNS METOA;

8. (n3Mm. usuano - B, 6p. 53 ot 2009 r.) MeToan 3a OLEHKa Ha eheKTUBHOCTTA Ha
XeIKMPAHETO, OMNpeaeNeHn Criopes LennTe n cTtpaternata Ha XeAKMPaAHETO M yNpaBieHNeTo
Ha pUCKa; NEHCMOHHOOCUIYPUTENIHUTE APY>XXECTBa MOraT [a npunaraTt ChefHUTe MeToau:

d) MeTo4 Ha CpaBHEHME HAa OCHOBHUTE XapaKTEPUCTUKU U eNeMEHTU Ha XeMKUpaHus
aKTMB U Xe[Kupalumsi MHCTPYMEHT; TO3W METOA Ce M3MOoMn3Ba CaMo Mpu XemKupaHe, npwu
KOETO OCHOBHWUTE XapaKTEPUCTUKM Ha XeMKUPAHWUS W  XemKMpaliMsi WMHCTPYMEHT ca
MAEHTUYHU B MHOIO ronsiMa CTeneH;

6) MeToa Ha komneHcupawmTe ce npomenn ("dollar offset"), npu koWTo ce cpaBHsIBaT
M3MEHEHMSITA B CTOMHOCTTa WM MapUYHUTE MOTOLM Ha XeMKMPaWMsl WMHCTPYMEHT C
M3MEHEHMsITa B CTOMHOCTTa WM NapuyHMUTE MNOTOUM Ha XeMKMPaHUS akTVB, Ab/DKalM Ce Ha
XeMKNPAHUS PUCK;

B) MeTog, 6a3npaH Ha perpecMoHeH aHanus; C TO3M METOZ Ce OLUEHsIBa Aanu U AOKOJIKO
NMPOMEHNUTE B CTOMHOCTUTE Ha XEMKMPAHUS aKTUB U XEMKMPALLUS MHCTPYMEHT MMAT BMCOKA
CTeneH Ha Kopenauusi; He3aBuCMMaTa MPOMEHNMBA OTpa3siBa MPOMEHMTE B CTOMHOCTTa Ha
XeMKMPaHMSI aKTMB, Ob/DKAWM Ce Ha XeMKUPaHMsS PUCK, @ 3aBMCMMaTa MNpPOMEHNMNBA
oTpa3siBa MPOMEHWTE B CTOMHOCTTA Ha XeMKMpaluMsl WMHCTPYMEHT, KaTo ce M3nosn3eaT
peanHWTe KONM4YecTBa OT XeMKUpPaHUS aKTUB W Xe[KMpalins WHCTPYMEHT; METOAbT,
6a3npaH Ha perpecMoHeH aHanu3, W3MCKBA OLUEHKaTa Ha C/iegHuTe CTaTUCTUYECKU
MoKasaTeNu: aa) HaKIOH Ha KpUBaTa Ha perpecusi, KOUTo TpsibBa [a 6bae oTpuuaTeneH u
CbC cTOMHOCT Mexay [-0,8; -1,25]; 66) koedwuumeHT Ha petepmmHaums (R2), KouTo
onpegens CTEMEHTa Ha Kopenauusi MM KakBa 4YacT OT MPOMEHWTE B CTOMHOCTTA Ha
XEMMKMPALLMA MHCTPYMEHT MOraT [a Ce 0BSICHAT C MPOMEHUTE B CTOMHOCTTA Ha XeaXunpaHus
aKTMB, Ob/KAWM Ce Ha XeMKMpaHus puck; koeduumeHTbT Tpsibea aa 6bae no-ronsm ot
0,96, Tbi1 KaTO Ta3n CTOMHOCT € EKBMBANIEHTHA Ha KOMMNEHCMPAaLUM NPOMEHM B CTOMHOCTTA Ha
XeMKUPaHUS aKTUB U XemKupawns MHCTpPyMeHT no Metoaa "dollar offset" B pamkute Ha
[80%; 125%]; BB) CTaTUCTMYECKa BaNMAHOCT Ha 3aBMCUMMOCTTa Mexay Xemkupalms
WNHCTPYMEHT M XEMKMPaHUS aKTUB MO OTHOLUEHWE Ha XeMXKWpaHus pUCK, uamepeHa upes F



CTaTUCTUKaTa; 3aBMCMMOCTTa TpsibBa fda 6bAe CTaTUCTUYECKM 3HauvMMma Mpu MHTEpBan Ha
OOBEPUTENHOCT OT 95 Ha CTO 1 No-ronsam.

9. oueHKa Ha epeKTMBHOCTTa Ha XeMKMpaHeTo, nNpeacTaBeHa nog gopmata Ha Tabnuua
33 M34YMCNEeHUs u3MepuTen Ha edeKTUBHOCTTa Ha BCEeKM XemKupall, WHCTPYMEHT cropea
CbOTBETHUS NPUOXKEH METOA.

10. (HoBa - [B, 6p. 53 ot 2009 r.) oueHKa Ha BAMSHWETO Ha XemKuMpawmTe CAeNKu
BbpXy puckoBus npodun Ha noptdeina Ha doHaa 4ype3 MeToAa Ha peayuupaHe Ha
Bapvauusita, NpuM KOMTO Ce CpaBHABAT MPOMEHWTE Ha CrnpaBedMBaTa CTOMHOCT MM
MapuMYyHUTE NOTOLM Ha XeAKMpaHaTa no3vums C NPOMeEHWUTE B CnpaBeasiMBaTa CTOMHOCT MK
MapuvyHWTE MOTOUM Ha CaMMs Xe[KMpaH aKTMB. 3a W34YMCIsSBaHE Ha MokasaTens 3a
eheKTMBHOCT Npu TO3U METOA Ce U3Non3Ba creaHata gopmyna:

1-A/B,

KbAETO:

A e cymaTa Ha NoOBAMrHATMTE HA KBaApaT NEpUOAMYHWU MPOMEHW B KOMOMHMpaHaTa
no3uums;

B - cymaTta oT noBauMrHaTuTe Ha KBaapaT NepUOANYHN MPOMEHM Ha XeMXUPaHUS aKTUB.

(3) (HoBa - 1B, 6p. 29 ot 18.03.2008 r.) 3a Xemxmpalum CAENKU, YNATO CPOK € U3TEKBII
KbM AaTaTa Ha oueHKaTa Ha eheKTUBHOCTTA, B aHanun3a ce NpeacTaBs peTpoCrneKTUBeH TecT
Ha e(eKTMBHOCTTa. 3a CAEeNKW, YMMTO CPOK A0 Majexa He e W3TeKb, Cce NpeacTaBs
PETPOCNEKTUBEH W MNPOCNEKTUBEH TeCcT 3a edeKTMBHOCT. AKO Npu OnpeaensHeTo Ha
eeKTUBHOCTTa OT XeAXXMpaHETO BpeMeBaTa CTOMHOCT Ha ONUUWUTE WIN NINXBEHUST eNeMEHT
Ha opybpaHUTE AOroBOpUY ca bunu nsknoyeHn, Tosa Tpsbea Aa 6bae NOCOYEHO B aHanmsa.

(4) (HoBa - OB, 6p. 29 ot 18.03.2008 r.) EeHCMOHHOOCUMIYPUTENHOTO AOPYXECTBO,
CKJTOUMNO XeXKMpaLUW CAENKN, U3rOTBS CripaBKa 3a CTOMHOCTTAa Ha pUCKa C AaHHM KbM Kpas
Ha BCAKO TpuMeceudne no obpasew, YTBbpAEH OT 3aMeCTHUK-Npeaceaatens Ha Komucusita 3a
¢dvHaHcOB Haa3op, pbkoBoaew, YynpasneHne "OcuryputeneH Haasop". CnpaBkata ce
npeacrassa B KomucnsaTa 3a (PMHAHCOB HaA30p 3aeAHO C TpMMeCceYHust aHanus no an. 1.

Paspen IV
AaMMHUCTpaTUBHOHAKa3aTesNlHa pa3nopenba

Yn. 10.(Z7) KoMTO M3BbLPWKM WAM [OMYCHE W3BbPLUBAHE Ha HaApyLlEeHWe Ha Tasu
Hapenba, ce HakasBa cbrnacHo 4a. 351 KCO.

(2) Hapywenusata Ha pasnopeabute Ha Hapeabata ce YCTaHOBSIBAaT C aKTOBe,
CbCTaBEeHW OT [TbXXHOCTHM /Mua, YNbJHOMOLLEHN OT 3aMeCTHUK-NpeacedaTens Ha
KomuncmsaTa 3a ¢mHaHCOB Haa3op, pbkoBoAeL, ynpasneHue "OcuryputeneH Haasop".

(3) HakasaTenHuTe NOCTAHOBMEHUS Ce Wu3JaBaT OT 3aMeCTHUK-NpeaceaaTens Ha
Komucusita 3a hmHaHCOB HaA30p, pbKoBoAeL ynpasneHue "OcurypuTeneH Haasop", wim ot
YMb/THOMOLLEHO OT Hero ATbXHOCTHO finue.

(4) YcTaHOBSIBaHETO Ha HapylleHusTa, u3jaBaHeTo, 0b6XxanBaHeTo U U3Mb/HEHNETO Ha
HakasaTeNHUTe MOCTaHOB/IEHUS! Ce M3BbPLUBAT MO peda Ha 3akoHa 33 aAMUHWUCTPATUBHUTE
HapyLWeHWa U HaKa3aHus.

donbnHuTenHa pasnopenba

§ 1. No cMucbna Ha Ta3n Hapeaba:

1. "XemxmpaH akTuB" e akTuB Ha oHAa no Ya. 176, an. 1 KCO, 3a KOMTO € CK/toYeHa
XempKupalla caenka ¢ uen HaMansiBaHe Ha CBbP3aHUsl C HEero MHBECTULIMOHEH PUCK.

2. "ba3oBM aKkTMBM" Ca UEHHW KHWXA, WMHCTPYMEHTW Ha Mapu4Hus nasap wiu Apyru
MUMyLLeCTBEHN nNpaBa Mo 4n. 176, an. 1 KCO, a CbwoO M BanyTHU KYpCOBE, MHAEKCU Ha




perynmpaHn nasapyv Ha L€HHW KHWXa M NIMXBEHW NMPOLIEHTU, NPeAcTaBnsBaliy OCHOBaTa 3a
onpefensHe Ha LeHaTa Ha XemMKMpaLLmsl MHCTPYMEHT.

3. "Xemxumpall MHCTPYMeHT" e hMHaHCOB MHCTPYMEHT, NMpU M3MON3BAHETO Ha KOMTO ce
OYaKBa, Ye MpoMsiHaTa B HeroBaTa CrpaBeasiMBa CTOMHOCT WAM B MApUYHUTE MNOTOLM,
CBbP3aHM C HEro, e KOMMEHCMpa Hamb/IHO MM YaCTUYHO MPOMEHMTE B CrnpaBeavBaTa
CTOMHOCT WM B MAapUYHUTE NOTOLM Ha XeAXKMPAHUS aKTUB.

4. "Bbp30 NMKBUAHW AbATOBU LIEHHN KHWXKA" Ca LIEHHM KHUXA, KOUTO B CPOK 7 paboTHM
AHW MoraT aa 6baaTt NpeBbpHATU B NMapU4YHM CPeACTBa MO MasapHa LeHa Ha perynnpaHus
nasap Ha LeHHM KHWXa, Ha KOWTO ce TbpryBsar.

5. "Ma3apeH puck" e Bb3MOXHOCTTa OT 3arybu B pe3yntaT OT U3MEHEHWETO Ha LeHuTe
Ha (MHAHCOBUTE WMHCTPYMEHTW, JIMXBEHUTE MPOLEHTWN, BallyTHUTE KypCOBE WM ApYyru
(bakTOpK, onNpeaensiwm CTOMHOCTTa Ha Xe[AXXMUpaLLms NHCTPYMEHT.

6. "OdcetoBa cpenka" e caenka, Mpu KOSITO Ce M3BbplBa 0bpaTHa Ha CKAKYeHa
Xemkupalla caenka, ¢ Len HeMHOTO 3aKpuBaHe.

MpexoaHu n 3aKNOUYUTENTHU pa3nopeabu

§ 2. B Hapen6a N2 9 ot 2003 r. 33 Ha4MHa U peda 3a OLUEHKA Ha aKTUBUTE M NacuBuTe
Ha doHAoBeTe 3a AOMBAHUTENHO NEHCMOHHO OCUrypsiBaHE U Ha MEHCMOHHOOCUIYPUTENHOTO
APY>XECTBO, Ha CTOMHOCTTa Ha HETHWUTE akTMBM Ha (oHAa, 3a uluncnsaBaHe n obsiBSBaHE Ha
CTOMHOCTTa Ha eauH [/ M 33 M3UCKBaHWATA KbM BOJAEHETO Ha WMHAMBWAYANHWUTE NapTUAM
(06H., OB, 6p. 109 ot 2003 r.; u3m. u gon., 6p. 34 ot 2004 r., 6p. 57 ot 2005 r., 6p. 32 OT
2006 r.) ce cb3gasa 4. 10a:

"Yn. 10a. (1) Odrouybpcute M onuuuTe Ce OueHsiBaT OT MEeHCMOHHOOCUIYPUTENHOTO
APY>XKeCTBO MO NocneHa LeHa Ha CKoYeHa C TsX cAenka 3a npeaxoaHuns paboteH aeH npu
3aTBapsiHe Ha perynvMpaHvs nasap, Ha KOWTO Te ce TbpryBear.

(2) Mpn HEBBL3MOXHOCT Aa Ce MPUIoXKN HAYMHBLT 3a OueHKa no an. 1 nocneasawaTa
OLEeHKa Ce u3BbplwBa MO obwonpueTn noaxoaswM MoAenu 3a OueHKa, onpeaeneHn B
npasunata no yn. 17.

(3) ®opybpaHUTE BanyTHM AOrOBOPM M AOrOBOpUTE 3@ NIMXBEH Cyarn, CKAYEHU 3a
HamansiBaHe Ha MHBECTULMOHHUS PUCK, CBbP3aH C aKTUBUTE Ha MEHCUOHHWUTE (OoHAOBE, Ce
oueHsBaT no obLonpueT NoAXoasaLWM MOAENN 3a OLEeHKa, OnpeaeneHn B npasunaTa no yi.
17."

8§ 3. Hapepbata ce m3pgaBa Ha ocHoBaHue yn. 1796, an. 3 ot Koaekca 3a coumanHo
ocurypsisaHe u e npueta ¢ Pewenne N2 66-H ot 4.X.2006 r. Ha Komucuata 3a ¢mHaHCOB
Haa3op.

§ 4. Komncusita 3a pMHaHCOB HAA30p AaBa YKa3aHWs MO npunaraHeTo Ha Hapeabara.
Mpencenaten: An. ANocTonos

MpexoaHu n 3aKnounTEeNHN pasnopeabm kbm Hapeanba 3a

n3MeHeHue u nonbvnaHeHne Ha Hapenb6a N2 34 ot 2006 r. 3a
YyCNnoBUsATa 3a CKJIIOYBAHE Ha CAEJIKU 3a HaMansaBaHe Ha
MHBECTULIMOHHUSA PUCK, CBbP3aH C akTuBuTe Ha poHA 3a

AONMBbJIHUTE/THO MEHCUOHHO OCUrypsiBaHEe U 3a U3UCKBAHUATA U
orpaHuyeHumsaTa KbM Te3u caenku, (A4s, 6p. 53 ot 2009 r.)




§ 6. B 30-gHeBeH <CpOK OT BAM3aHE B CWIa Ha TasM  Hapeaba
NEHCMOHHOOCUIYPUTENHUTE APY>XXECTBa MNpueexaaT npaswunata no yn. 176, an. 3 KCO B
CbOTBETCTBME C HEMHUTE pa3nopeabu.

8§ 7. 3amMecTHuK-Npeacepaatenst Ha KomucuaTa 3a (MHAHCOB HAA30p, pPbKOBOAELL
ynpasneHue "OcuryputeneH Haa3op", B 7-4HEBEH CPOK OT 0bHapoABaHETO Ha Ta3n Hapeaba
yTBbpXXAaBa HOB 0bpaseL, Ha cnpaBkaTa no 4. 9, an. 4.

§ 8. [leHcMoHHOOCUTYPUTENTHUTE ApPY>XECTBa 3anoysaT [a M3roTBAT eXEeAHEBHUTE
Cnpasku No Ya. 7, an. 1 7 aHu cneq yTBbp)KaaBaHETO Ha obpaseua no § 7.



