HauunoHaneH 6opcoBo TbLpryBaH ¢poHA
“Expat Gold”
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PA30OEN |
OBGLLUN PA3IMNOPEOBU

O6uwu pasnopedbu

Yn. 1. (1) (W3m. ¢ Pew. Ha C Ne 329/11.08.2020 r.) “Expat Gold” e HauuoHaneH 6opcoBo
TbpryBaH OHA OT OTBOPEH TUM 3@ MHBECTMPAHE B MPEXBBbPIIAEMU LEHHU KHWXa W Opyru
NVKBUAHU (PMHAHCOBW aKTUBW, YYPEeaEH N OCbLLECTBSABALL, CBOSATA AEAHOCT B CbOTBETCTBUE
CbC 3aKoHa 3a IENHOCTTa Ha KOMEKTUBHUTE UHBECTULIMOHHM CXEMW U Ha OPYr NpeanpuaTms
3a KonektuBHo nHBectupaHe (3OKNCAMKN), 3akoHa 3a nybnnyHOTO npegnaraHe Ha LeHHU
kHxka (3MMUK) n noasakoHoBMTE akTOBe MO npunaraHeTo My, 3akoHa 3a nasapute Ha
duHaHcoBn UHCTpymeHTn (3MPU), 3akoHa 3a 3agbrkeHuaTa mn gorosopute (330) wm
OCTaHanoTo NPUMNOXMMO 3aKkoHoAaTencTso Ha Penybnuvka bbnrapus.

(2) ®oHaBT € 060cOoBEHO MMYLLECTBO 3@ MHBECTUPAHE B NMPEXBBLPSISEMU LIEHHU KHWXKA U
OpYrM NUKBMOHWM (PUHAHCOBU aKTUBWM C Orfed NocTUraHe Ha WHBECTULMOHHUTE LIENMW,
NocoYeHu B Un. 7. POHALT HE € PUANYECKO NNLLE.

(3) PoHABT € 060CO0EHO UMYLLIECTBO C LieNn KONEKTUBHO MHBECTUpaHe B NpexBbprsemmu
LeHHM KHWXa 1 Apyru NMKBuaHU pruHaHcoBm aktuam no un. 186 ot 3OKNCAMNKW Ha napuyHm
cpeactea, HabpaHu Ype3 NybnuyHO npegnaraHe Ha OAnNoBe, KOeTo Ce OCbLUeCTBsABa Ha
npyHUMNa Ha pasnpegeneHne Ha pycka, OT ynpaensasallo ApYKeCTBO.

(4) ®oHABLT ce opraHuM3Mpa M ynpaensiBa OT ynpaBnsiBawo Apyxectso ,Ekcnat Acet
MeHnopxkmbHT® EAl B CbOTBETCTBME CbC 3akoHa 3a [OEeWHOCTTa Ha KONMEKTUBHUTE
WHBECTULMOHHN CXeMW W Ha JApyrn NpeanpuaTvs 3a KONEKTUMBHO MWHBECTUpPaHE U
NnoJ3aKOHOBWUTE aKTOBE MO MpuraraHeTo My, 3akoHa 3a 3adbiDKEHUsATAa U AOrOBOPUTE U
OCTaHasnoTo NPUIOXMMO 3aKoHoAaTencTBo Ha Penybnvka bbvnrapus.

(5) YnpaensBawoTo APYKECTBO NPUTEXaBa pa3peLLeHMe 3a OpraHn3vMpaHe 1 ynpasneHune
Ha ®oHpa no an. 1, nsganeHo Ha ocHoBaHue yn. 177, an. 2 ot 30KNCOIMNKWN ot Komucusta
3a pmHaHcoB Haa3op ¢ PeweHne Ne 909-HN®/10.12.2020 .

(6) PoHOBLT ce cuMTa 3a yUpeaeH C U3gaBaHe Ha paspeLlleHneTo no an. 5 u nocneasalloTo
My BrMcBaHe B permctbpa no un. 30, an. 1, T. 6 ot 3akoHa 3a KomucusaTta 3a ouHaHCOB
Haa3op.

(7) Mpu ocblecTBsABaHe Ha genctBust nNo ynpaeneHne Ha PoHga YnpaBnasBawloTo
OPYXeCTBO OelcTBa OT CBOE MMe, kaTo MOCoYBa, Ye AeicTBa 3a cMeTka Ha PoHga. MNpu
OCblUEeCTBsIBAHE Ha OEWHOCT, CBbp3aHa C NyOGnMYHOTO npeafiaraHe Ha BTOPUYEH nasap
(6bopcoBa TbproBusi) Ha ganoBeTe Ha PoHAa, KaKTO M C M3gAaBaHETO M OOBPaATHOTO UM
M3KynyBaHe Ha MbpBMYEH Nasap, YnpasnsBalloTO APYKECTBO AercTBa OT MMETO M 3a
cMmeTKka Ha doHpa.

(8) AktuBuTE Ha ®oHAa ce CbxpaHsiBaT OT [denosuTaps.

HecuHuyuu u cbkpaweHus
Un. 2. (U3m. c Pew. Ha C] Ne 329/11.08.2020 r., Uam. ¢ Pew. Ha C[0, Ne 334/21.09.2020
r., Uam. c Pew. Ha C[] Ne 341/11.11.2020 r., U3m. c Pew. Ha C[] Ne 378/28.07.2022 r.) B
HacTosawmTe MpaBuna cnegHUTe AyMU U M3pasv UMaT 3HAYeHWe, KaKTo crneaBa:

1. ,,30KNCONKU“ 3aKOH 3a AeNHOCTTa Ha KONEKTUBHUTE MHBECTULIMOHHU CXEMU U
Ha ApYr1 NpeanpusiTusi 3a KONEKTUBHO MHBECTMPaHe

2., 3Non“ 3akoH 3a nasapuTe Ha (PMHAHCOBWU MHCTPYMEHTM
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3., PoHABLT"

“Expat Gold”, yupeneH n nssbpLuBaLL AENHOCT cbrnacHo yn. 171
u cneaB. ot 30KNUCOMNKA

4. ,YnpaBnsBawoTo
ApyxectBo*

.Ekcnat Acet MeHugpxmbHT EAL, rp. Codwms,
ynpaengsawo [OpPYyXeCcTBO MO CMUCbIla Ha un.
30KMCOMNKA

KoeTo e
86 ot

5. ,,Komucusarta“,
,, KOH*

Komucusa 3a comHaHcoB Hag3op Ha Penybnuka bvnrapus

6. ,,MapkeTmenkbp*“

MHBECTUUMOHEH MOCPEeHMK, OTroBapsill Ha ycroBusiTa W
n3nbiHaBaw, dyHkumnte no haea Tpeta ,a“ ot 3O0KNCOMKA

7. ,Oeno3uTtap“

BaHka wnn WHBECTULMOHEH MOCPEAHWUK, OTroBapsiln Ha
ycrnoBsusTa M U3MbhHABaWM QyHKUMMTEe no [nasa neta ot
3OKNCAONKA

8. ,,3aMeCTHuUK-

SaMeCTHVIK-I'IpeJJ.CGE,aTeJ'IﬂT Ha Komucuata 3a d)MHaHCOB

npeaceparenAr Hag3op, PbKOBOAELL ynpasneHue »Haasop Ha
MHBECTULMOHHATa AeNHOCT"
9. ,Bopcara“ .bbrrapcka ¢ongosa 6opca“ Al unu gpyr perynupad nasap, Ha

KOWTO ce Tbpryeart asanoBeTe Ha doHpa

10. ,,6eHYMapK Ha
¢oHpga“

LBMA Gold Price PM, agMuHucTpupaHa n nsuncnssada ot ICE
Benchmark Administration (IBA), nybnukyBaHa exegHeBHO OT
London Bullion Market Assosiation, ctrnacHo gedpunHnuusTa Ha
PernameHT (EC) 2016/1011 3a 6eH4Ymapk

11. ,,UeHTpanHuar
genosutap“

.LleHTpaneH penosuTtap“ A[Ll, opraHusupaH u Wn3BbPLUBALL
AeVHocCT cbrnacHo yn. 127 n cneas. ot 3MMLK

12. ,,MpocnekTta“

Mpocnekt 3a nybnuyHo npeanaraHe Ha gsnoBe Ha PoHaa
cbrnacHo 4n. 182 ot 3AKUNCAONKU

13. ,,MpaBunara 3a
oLeHKa“

lMpaBuMna 3a oueHka Ha nopTdenna un 3a onpedensiHe Ha
HeTHaTa CTOMHOCT M Ha WMHAMKATMBHAaTa HETHa CTOWMHOCT Ha
aktneute Ha PoHpa

14. ,,PaboTeH geH“

[eHaAT, konTo e paboTeH 3a odncuTe, B paMKUTE Ha KOUTO ce
npogasaT 1 n3kynyeaT obpaTtHo ganosete Ha PoHaa

15. ,,AbpxaBa-
YyneHka“

[bpxaBa-uneHka e aAbpxaBa, KOATO e YneHka Ha EBponenckus
Cbl03 WM KOATO  npuHagnexm kbM  EBponerickoTo
MKOHOMMYECKO NPOCTPAHCTBO

16. ,,TpeTta AobpxaBa“

TpeTa AbpxaBa e Abp)KaBa, KOATO HE € YreHKa No CMUCHa Ha
T.15

17. ,,PerynupaH
nasap no un. 152
3noun“

PerynupaH nasap e MHoOroctpaHHa cucTema, opraHuavpaHa
n/vinu ynpaensiBaHa OT MasapeH onepaTop, KOATO cpelia unm
cbAencTBa 3a CpelaHeTo Ha WHTepecuTe 3a MOKyrnka Wu
npogax6a Ha UHAHCOBU MHCTPYMEHTM HA MHOXECTBO TpeTu
CTpaHM u4pe3 cuctemMata W B CbOTBETCTBUE C HENHUTE
HEeLMCKPELMOHHN NpaBuna Mo HayvH, pe3ynTaTbT OT KOWTO e
CKIIOYBAHETO Ha [OroBOp BbLB Bpb3ka C (UHAHCOBUTE
WHCTPYMEHTW, [OOMyCcHaTW OO TbProBusi CbIMACHO HeWHuTe
npasuna wWwunu cuctemu, NuLEH3MpaHa W yHKUMOHMpaLla
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penoBHO B CbOTBETCTBME C U3UCKBAHUATA HaA TO3UM 3aKOH U
akKToBeTe Nno npunaraHeTo My.

PerynupaH nasap e n Bcsika MHOroCTpaHHa cucTema, KosiTo e
nuueH3npaHa u yHKLMOHMpPa B CbOTBETCTBUE C M3UCKBaHMATA
Ha OupektuBa 2014/65/EC.

18. ,,Opyr perynupaH | PerynupaH nasap, pasnuyeH oT To3n no un. 152 3l1oOU,
nasap“ dYHKUMOHMPALY, peA0BHO, MPU3HAT U NyONNYHO AOCTBMEH.

19. ,,LleHHn kHuxa“ LleHHUTe KHWXa ca NpexsbpnuMKM npaBa, PEerncTpupaHu no
cmeTkn B LleHTpanHua genosutap, a 3a Obp)KaBHUTE LIEHHU
KHWXa — pernctpmpaHm no cmeTkn B bbnrapckata HapogHa
DaHka unu B nogaeno3ntap Ha ObpXXaBHM LLEHHU KHWXKA, Unu B
YYXKOECTPAHHN WMHCTUTYUMW, M3BbPLUBALUM TakmBa OEWHOCTU
(6e3Hanm4yHn LLEeHHWN KHWKa), mnm OOKYMEHTMH,
MaTepuanuavMpalln npexsbpniMMyM npaBa (HanM4YyHU  LIEHHU
KHWXa), KOMTO MoraT Aa 6baaTt TbpryBaHM Ha KanuTanoBus
nasap, C U3KINYEHNE Ha NNaTEeXHUTE MHCTPYMEHTU, KaTo:

1. akuum B JpyxecTtBa W OPYrU LEHHW KHUXA,
€KBMBANEeHTHNW Ha aKuMmTe B KanuTanoBW AOpPYXKeCTBa,
nepcoHanHu gpyxecrtsa M Opyrv lopuandeckn nuua, Kakto u
Jeno3utapHn pasnucky 3a akuuu;

2. obnvraumm wn Opyrm  ObArOBU  LEHHU  KHWXKa,
BKIMKOYUTENHO Aeno3nTapH pa3nnuckn 3a TakmBa LEHHU KHWXa,

3. [OpyrM LUEHHM KHKa, KOUTO p[aBaT npaBo 3a
npuaobreaHe UnNu Npoaaxota Ha Tak1Ba LIEHHW KHUXKa UM KOUTO
BOAAT A0 Napu4HO NnatiaHe, onpeaeneHo NocpeacTBOM LieHHU
KHVXa, BanyTHU KypcOBe, JNIMXBEHW MPOLIEHTU WUINN JOXOAHOCT,
CTOKWM UMK APYIU UHOEKCU UMW NoKasaTenu.

20. ,MHcTpymMeHTH Ha | IHCTpYyMEHTM Ha napuyHUA nasap ca WHCTPYMEHTU, KOUTO
napuv4Husa nasap“ obuyanHo ce TbpryBaT Ha NapuUYHUS Nasap KaTo KPaTKOCPOYHU
OBbPXKABHU LIEHHM KHWKa (CbKPOBULLHM OOHOBE), OEMn03UTHU
cepTMdmKaTM U TbProBCKM LIEHHU KHWXA, C WU3KMYEHWe Ha
NNaTeXHUTE UHCTPYMEHTW.

21. ,HeTHa cTtorHoCcT | HeTHa cTorHoOCT Ha akTuBuTE Ha PoHAaA.
Ha aktusute“, ,,HCA*

22. ,BanugHa BanungHa e nopbyka 3a Nokynka unm obpaTtHO U3KynyBaHe Ha

nopbuyka“ aanose Ha ®PoHAa, KoATO € nojageHa W nognucaHa oT
MHBECTUTOpPa 1 oT Ynpaenssawoto gpykecteo Ao 17:00 vaca.

23. ,MHpguKkaTtnBHa MHaukaTMBHaATa HeTHa CTOMHOCT Ha aktmBute Ha ®doHaa

HeTHa CTOMHOCT" nokasea WHOUKaTMBHA CTOMHOCT Ha akTuBuTe Ha PoHaa MUHYC
3a0bJPKEHNATA MY KbM ONpedeneH Yac oT AeHs.

24. ,UHcTntyumoHa- 3a ,MHCTMTYyLUMOHaneH WHBECTMTOP® Ce cYuTaT BCUYKMK

JNeH nHBecTnUTop*“ y4yacTHMUM Ha nasapa, KOUMTO OTroBapAT Ha geduHuumsTa 3a

,APUEMNMBA HacpeLHa cTpaHa“ no cmucbna Ha 3ron.

HaumeHoeaHue u ghupmeH 3Hak

Yn. 3. (1) HaumeHoBaHuneTo Ha ®PoHaa e “Expat Gold”, koeTo ce n3nucea Ha GbNrapcky e3mk
kato ,Ekcnat Nong“.
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(2) CbBeTbT Ha AMpeKkTopuTe Ha YnpaBnsBallOTO APYXECTBO MOXe Aa npueme mpMeH
3HaK Ha PoHaa.

HaHHu 3a Ynpaensieauwjomo opyxecmeo

Un. 4. (1) PoHObT ce opraHMaupa 1 ynpasngsa OT ynpaBnssaLlo apyxectBo ,Ekcnat Acet
MeHnmxkmbHT® EALl cbe ceganuile 1 agpec Ha ynpaenenue: rp. Codus, p-H Cpegeu, yn.
.l eoprun C. PakoBckun® Ne 96A, ten. 02/9801881, dakc 02/9807472, enekTpoHeH agpec (e-
mail): office@expat.bg, enekTpoHHa cTpaHuua B IHTepHeT (web-site): www.expat.bg.

YnpaBnsBalloTO OPYy>XeCTBO MMa npeameT Ha AeVHOCT: YNpasneHve Ha [eWHOoCTTa Ha
KONEKTUBHM WHBECTULIMOHHM CXEMW, BKMOYUTENHO: yMNpaBlieHWe Ha WHBECTULUATE;
aAMWHUCTPMPaHe Ha OANOBETE, BKIHOYUTENHO MPaBHU YCIYrM U CHETOBOAHW YCNYrM BbB
Bpb3Ka C ynpaBrieHWEe Ha aKTMBUTE, UCKaHUSA 3a MHbOpMaLmsa Ha UHBECTUTOPUTE, OLLEHKA Ha
aKTUBMTE W U3YMCMsIBAHE LieHaTa Ha OANoBeTe, KOHTPON 3a CrnasBaHe Ha 3aKOHOBUTE
N3NCKBaHUS, YMpaBIieHNe Ha puCKa, BOOEHE Ha KHUraTa Ha npuTexaTtenute Ha OsinoBe, B
crnlyyaute Ha M3BbPLUBAHE Ha OEWHOCT MO ynpaBfieHWe Ha KOMEeKTMBHA WMHBECTMLMOHHA
cxema C Mnpou3xod OT Apyra ObpaBa YreHka, pasnpegeneHve Ha OUBMAEHTUM U Opyrn
nnawiaHus, msgasaHe, npogaxba M obpaTHO M3KynyBaHe Ha OSANOBE, U3NbIIHEHME Ha
JOroBOpW, BOAEHE Ha OTYETHOCT; MapKETMHrOBWM YCNyru. YnpaBnsiBawoTO APYXEeCTBO
NnpefocTaBs U cregHnTe AOMbHUTENHW YCNYIU: yNpaBneHe Ha AeHOCTTa Ha HaluMoHarnHu
WHBECTULMOHHM DOHA0BE; YNpaBfieHWe B CbOTBETCTBME CbC CKIMOYEH C KIMEHTa AOroBop
Ha nopTdenn, BKMUYMTENHO NopTdenn Ha npeanpusaTue 3a KONMEKTUBHO WMHBECTUPAHE,
BKMoYBaLY, OMHAHCOBW MHCTPYMEHTH, N0 cobCTBEHA NpeLeHKka, 6e3 cneumanHn HapexaaHust
Ha KIMEHTA; MHBECTULMOHHN KOHCYNTaLMM OTHOCHO (DUHAHCOBU MHCTPYMEHTU; CbXpaHeHne
N agMUHUCTPUPAHE Ha OANOBE Ha NPEeAnpUATUS 3a KONEKTUBHO UHBECTMPAHE.

YnpaBnsBaLLoTo ApYyXeCTBO nNpuTexasa nuueH3 Ne 33-Y[1/31.07.2007 r. 3a nssbpLuBaHe Ha
OENHOCT KaTo ynpaensBallo ApyXecTBo, u3gageH no Pewenne Ha KOH Ne 1574-Y[] ot
30.11.2007 r.; BnucaHo e B Tbproeckus pernctbp nNpu AreHuusaTa no BnuceaHusta ¢ EUK
175431340.

(2) YnpaBnsaBaLLOTO APYXECTBO MMa eAHOCTENEHHa CMCTEeMA Ha ynpaBreHue.

Cpok

Un. 5. PoHOBT ce yupeasaBa 3a HeorpaHn4yeH nepuog oT BpeMe.

Hetinocm Ha ®oHOa

Yn. 6. [erHocTTa Ha PoHAOa e KONEKTUBHO MHBECTMPAHE B NPEXBBLPISEMU LIEHHW KHXKA U
OpYyrn NUKBMOHWM (PMHAHCOBKM akTMBM MO cMmucbna Ha un. 186 3OKUCAMNKW Ha napuyHu
cpeactea, HabpaHu 4ype3 nybnuyHO npeanaraHe Ha OsnoBe, C Orfied MNOCTUraHe Ha
WHBECTULIMOHHUTE LIENU MO YN. 7, KOETO Ce OCbLUECTBABA OT YNpaBnsBaLloTo APYXKECTBO Ha
NpVHUMNa Ha pasnpegerieHne Ha pucka.

OCHOBHU UHEECMUUUOHHU Ueslu U cmpameausi

Un. 7. (U3m. c Pewr. Ha CO Ne 329/11.08.2020 r.) (1) “Expat Gold” e HaunoHaneH 6opcoBo
TbpryBaH ooHA, KOUTO Ce CTpeMu Aa NpefocTaBu Ha npuTexaTenute Ha OArnoBeTe cu
puvckoBa ekcnosuumsa KbM 6naropogHusa meTan 3narto. 3a NoCTUraHeTo Ha MHBECTULIMOHHUTE
cu uenu, ®oHOBT Le MHBECTMPA BbB (hroubpcu n/mnm 60pcoBo ThpryBaHu OOHA0BE, KOUTO
WHCTPYMEHTU MMaT KaToO OCHOBEH Mpurexaly, akTue dusmyecko snato (physical gold).
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(2) (N3m. c Pewws. Ha C[ Ne 334/21.09.2020 r., uam. ¢ Peww. Ha C[] Ne 341/11.11.2020 r., nam.
¢ Pew. Ha C[] Ne 378/28.07.2022 r., nam. ¢ Pew. Ha C[1 Ne 380/25.08.2022 r.) ®doHABLT ce
ctpemn ga cnegsa LBMA Gold Price PM, cbrnacHo pgeduHuumuata Ha PernameHnT (EC)
2016/1011 3a 6eHuYmMapK 1 agMUHUCTPATOp Ha 6GeHYMapK. AOMUHMUCTPATOp Ha GeHYMapka e
Ice Benchmark Administration (IBA). To3u nHagekc ce nsumcnsasa oT IBA u ce nybnukyea ot
The London Bullion Market Association, yact ot London Bullion Market, Bcekn paboTeH geH.
HBT® “Expat Gold” ce cTpemn ga NOCTUrHe 3a MHBECTUTOPUTE AOXOAHOCT, MakCMMarsiHO
Onnska Oo OBMXKeHuATa Ha GeHuMapka, HamaneHa C BCUYKM pas3xogu 3a ynpaeneHue, oT
TpaH3aKUMOHEeH W Apyr onepaTuBeH xapakTep. TbW KkaTto aanoBete Ha doHaa ca
OEHOMUHMPaHM B €BpO, [AokaTo OeHYMapkbT € [OEeHOMWHMpaH B LWATCKM Aonapw,
[OXOOHOCTTa 3a MHBECTUTOpPUTE, M3MEpeHa 4pe3 MNpoMsiHaTa B HeTHaTa CTOMHOCT Ha
aKTUBMTE 3a e4UH Osr, LLe BKITYBa BanyTHUTE pas3nuku B Kypca eBpo/aonap. PoHObT HaAMa
[a xepkupa JonapoBuTe CU No3uL MK cnpsamo eBpoTo. [o-nogpobHa nHgopmauusa OTHOCHO
OeHumapka UM HeroBaTa MeETOOONOIMS MOXe [Ja Ce HaMepyn Ha canta Ha
LBMA https://www.lbma.org.uk/prices-and-data/lbma-gold-price, kakto n B crneundunyHuTe
OOKYMEHTUTE 3a CbOTBETCBME Ha BeHumapka ¢ nsmckeaHusTa Ha EC cnen nsnmsaHeTo Ha
Benukobputanms ot EC  https://www.theice.com/iba/about/statement-of-compliance.
TeKkylwn N UCTOPUYECKM [OAHHU OTHOCHO CTOMHOCTTA Ha OGeHumapka, MeTomoniorus u
NMULUEH3NMOHHNW JaHHM ce obseaBat Ha camta Ha ICE Ha TO3N JIVHK:
https://www.theice.com/iba/lbma-gold-silver-price

Puck BbB Bpb3ka ¢ PermameHTa OTHOCHO MHAEKCU M3NON3BaHM KaTo 6eHYMapKoBe

BeHumapkbT M AgMuHUCTpaTOpbT Ha OeHumapka ca perucTpupaHu OT  aHrNUNCKUA
perynatop — the Financial Conduct Authority (FCA) no peaga Ha PernamenT (EC) 2016/1011
OTHOCHO MHAEKCH, N3Mnofn3BaHu kato 6eHYMapkoBe 3a Lenute Ha (OMHaHCOBU UHCTPYMEHTHU
1 (oMHAHCOBW JOrOBOPU UMM 3a N3MEPBaHE Ha pe3ynTaTtuTe Ha MHBECTULMOHHN (DOHOOBE, U
3a nsmeHeHuve Ha aupektusu 2008/48/EO n 2014/17/EC n Ha PernameHT (EC) Ne 596/2014
(PernamenT (EC) 2016/1011). Ice Benchmark Administration (IBA) 6e peructpupaH kato
AAMMHUCTPATOp B peructbpa Ha EBponenckns opraH no ueHHU kHxka v nasapu (EOLKI),
HO cnepd uanusaHeto Ha O6edMHEHOTO KpancTBo OT EBponenckust cbio3 U U3TM4aHeTo Ha
npexogHusa nepuog Ha 31 gekempu 2020 r., IBA ctaHa agMuHUCTpaTop Ha 6eHUMapkoBe OT
TpeTa cTpaHa 1 cnegoBaTenHo 6e npemaxHaT oT pernctbpa Ha 1 sHyapu 2021 r. Kbm gataTa
Ha HacTosiwuTe [lpaBuna IBA He e 6mn noBTOpHO AobGaBeH B permctbpa. KbM garata Ha
Tean [lpaBuna 6eHumapkbT LBMA Gold Price PM n agmunuctpatopsT Benchmark
Administration Limited (IBA) He ca BnucaHu B pernctbpa Ha EBponenckua opraH no LeHHu
kHwka 1 nasapu (EOLKI) B cwotrBetctBue ¢ uneH 36 ot PernameHT (EC) 2016/1011.
CwrnacHo uneH 51, naparpad 5 ot PernameHt (EC) 2016/1011 kpeaAnTHN MHCTUTYLUUN M
Opyrn nNogHag30pHuM cybekTn morat ga uanonssat beHdYmapk oT TpeTa Abp)KaBa no Bpeme
Ha npexogHus nepuod Ao 31 gekemBpu 2023 r., npu ycrnoBue Ye TakbB OeHuUMapk ce
n3non3asa 3a PUHaHCOBU MHCTPYMEHTU, PUHAHCOBM JOrOBOPU U U3MEPBAHE Ha pe3ynTaTuTe
Ha WHBECTMUMOHHM (OHAOBE, MpPY KOUTO TO3M OeHYMapKk Beye Chnyxu 3a OCHOBa 3a
onpefensiHe Ha CTOMHOCTTa UMW BbB Bpb3Ka C KOUTO TOM ce f00aBa KbM TakaBa OCHOBaA
npean 31 pekemBpy 2023 1. OnpegensiHeTO Ha LEHUTE Ha 3MnaToTo, NPOBEAEHO B
cboTBeTCTBME C npaBunata Ha The London Bullion Market Association, kato 6eHumapk,
npegoctaBeH ot ICE Benchmark Administration kato AagmuHucTpaTop, MOXe,
cnegoBaTesiHo, BCe Olle fa ce M3non3ea OT NoO4HAA30pHM nvua B EBponenckus cbto3 oo 31
nekemBpu 2023 r. B tasm Bpb3ka, cuntaHo 01.01.2024 6eHumapkbT LBMA Gold Price PM
e MoXxe Aa npoabiikm aa 6bae nsnonseaH ot Y[ BbB Bpb3ka C ynpasreHmeTo Ha PoHaa,
camo ako AQMMHUCTPATOPBLT Ha MHAEKCA N caMuAT MHAeKC 6baaT BKOYEHU B CMMCHKa Mo
un. 36 ot PernameHT (EC) 2016/1011. CbLuecTBYBa PUCKBT Aa He Ce Jonycka M3MNon3BaHeTo
Ha LBMA Gold Price PM kato 6eHumapk oT Y[] BbB Bpb3ka ¢ ynpasneHneto Ha PoHaa, ako
AOMUHUCTPATOPBT Ha MHAEKCA U caMUAT MHAEKC GbaaT BKAOYEHN B CnUCbKa Mo yn. 36 oT
Pernament (EC) 2016/1011 go 31 nekemBpu 2023 r. B 1031 cnyyan Y[ we nsbepe opyr
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JONyCcTUM WHAOEKC, komTo Aa 6bae m3nonssaH kato 6eHumapk oT Y[l BbB Bpb3ka C
ynpasneHuneTto Ha ®oHaa.

CnoT ueHaTa Ha 3naToTo € Tasu eXeOHEBHO NPOMEHMMBA CTOMHOCT, Ha KOATO MHBECTUTOP
MOXe Aa Kynu unv npogage 1 TpovyHumst oT 6naropogHusa meTtan dusnyecko 3naTto. Ta ce
dopmupa Ha ronemnte Bopcm 3a cypoBuHu B JloHAoH, Litopux, @paHkdypTt n CALL. Banmar
ce npeasua MYbPCHUTE JOrOBOPU BbPXY 3MaTo 3a NpeAcTosLUNA Unu 3a TeKyLLns Mecel,
N TO3W KOHTPAKT, KOWTO € C Har-rofnsiM o6em Ha TbproBusi, onpegens cnoT ueHarta T.e. CnoTbT
npousTtMya OT LieHaTa Ha cBobogHaTa GopcoBa Tbproeusi Ha rodbpca M e nybruyeH
nHgukatop. B cnydas, 6eHUMapk agMMHMCTpPaATOpPbLT B3MMa NpeaBua M M3BbHOOpcoBaTa
(OTC) TbproBust B NpOBEXOAHUTE OT HEr0 E€NEKTPOHHW ayKUWMOHW 33 WUHCTUTYLMWOHaMHU
YneHoBe Ha NoHAoHcKaTa acoumauus. PoHABLT ce CTPeMM HETHATa CTOMHOCT Ha aKTMBUTE
My Oa ce pobnwkaBa MakcumanHo A0 CTOMHOCTTa Ha 6eHumapka 3a cbOTBEeTHaTa Aarta,
OeHOMUHMpaHa BbB BanyTtaTa Ha PoHpa. Toea e noctwkumo kato HET® “Expat Gold”
MHBECTUpa B 60OPCOBO TbpryBaHu OOHAOBE BbLPXY 3NaTo, KOUTO OT CBOSI CTpaHa UHBeCTUpaT
BbB (DHOYBPCHM KOHTPAKTU M BbB (PU3NYECKO 3MaTo, a MpuM AOCTUraHe Ha OnTUMarHus
pasMep Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE CU, (POHALT LUe MHBECTUPA U AMPEKTHO BbLB
(oHOYBbPCHM LOroBOpM Bbpxy OnaropogHusi metan. Taka ABWMXKEHMETO Ha UHaHCOBUTE
WHCTPYMEHTU, Npunexawm B noptdenna Ha doHaa ce, kopenupa ¢ LBMA Gold Price PM un
HeTHaTa CTOMHOCT Ha akTuBuMTe Ha ®doHaa LWe pennuvkupa NpeacTaBsHETO W U e e
Bb3MOXHO CpaBHEHVETO Mexay ABeTe.

(3) PonabT We nHBecTMpa HabpaHuTe cpedcTBa OT MUHBECTUTOPW MO CREAHNUS HAYWH:

1) LWe kynyBa droubpcu n/mnn 6opcoBo TbpryBaHu ¢oHaoBe BbpXy GnaropogHus
MeTan 3naTo, kKaTo Ce OTYMTa NOAAbPXKAHETO HA MUHMMAITHU NMMKBUAHWN CpeacTBa
N orpaHuyeHusTa, cbrnacHo un. 187, an. 1 , 1. 1 v un. 187, an. 2, 1. 1 ot
3OKMCLOMNKW. CeobogHuTe cpeacTtea oT npodaxbara Ha akTuem morat ga 6baaT
WHBECTMPAHWN B LIEHHWN KHWXA U MHCTPYMEHTW Ha Napu4yHUs nasap, eMuTupaHu ot
Peny6bnuka bvnrapus, gpyra gbpxaBa-dneHka Ha EC unu Tpeta gbpxaea, KoSTo
€ BKINI0YEHa B CMUCHK, 04obpeH oT KOH.

2) O®oHABLT We B3MMa Npeasus akTUBMTE CY NOA yNpaBlieHne u cropen pasmepa um
N c orneq onNnTMMarnHoTO M3MNon3BaHe Ha NapuyHUTE CPEeACTBa, Le MHBECTNPA BbB
dhroubpcHU JOroBopm 3a 3nato, 6opcoBo ThpryBaHn POHAOBE BbPXY 3NaTo MUnm u
JBaTa BuOa KNacoBe aKTMBM €OHOBPEMEHHO, KaToO He ce orpaHuMyaBa [no
onpegeneH 6pon prYbPCHN oroBopu nnm 6opcoBo TbpryeaHu ooHgose. PoHALT
He npenBwxaa pmsmdecka 4ocTaBka U CbXpaHeHWe Ha 3naTo.

3) [Ho 98% ot aktmBuTe Ha PoHOa moraTt Aa ca BbB Briorose B 6aHkM, nnatummn npu
NMOUCKBaHe, UM MpX KOUTO CbLLECTBYBA NPaBOTO Aa ObAaT M3TErneHn nNo BCSKO
BpeMe, npu ycrnosue Ye GaHkaTa e cbC ceganuile B Penybnuka bbvnrapusa vnm B
apyra gbpxaa-dneHka Ha EC, a ako e cbC ceganvie B TpeTa Obpxasa, npu
ycrnosue, 4Ye e 06ekT Ha perynauuu, kouto KOH e onpepenvna 3a eKkBUBaneHTHU
Ha Te3n CbIMacHo NpaBoTo Ha EBponenckus cbios;

4) bes orpaHuyeHus, obuwo go 100% ot aktmeute Ha PoHOa moraT ga ca B LEHHM
KHIKa M MHCTPYMEHTU Ha napu4yHus nasap, emutupanun ot Penybnuka Bvnrapus,
apyra gbpxaBa-yrneHka Ha EC vnn TpeTa abpkaBa, KOSATO € BKIH0YEHA B CMNCHK,
opobpeH ot KOH.

(4) UHBecTuuMOHHaTa cTpaTteruss Ha doHaa npeaBwkaa peanuanpaHeTo Ha npuxoau oT
nokayBaHe LieHaTa Ha 3naToTo. POHABLT He pasnpeaens AMBUAEHTU, NPUXOAMTE OT TakuBa
ce peuHBecTUpaT B Nornsa Ha AsnonputexaTtenuTe.

(5) (M3m. c Pew. Ha C Ne 334/21.09.2020 r.) (U3m. ¢ Pew. Ha C Ne 341/11.11.2020 r.)
(Uam. ¢ Pew. Ha CO Ne 380/25.08.2022 r.) ,[pewka oT crnepBaHe“ (tracking error) e
BONATUIHOCTTA (M3MepeHa Ype3 aHyanuanpaHoTo CTaHAapTHO OTKIOHEHUE) Ha pasnukaTta
MeXxay rogvwHaTta goxogHocT Ha doHpa m Ha goxogHocTTa Ha LBMA Gold Price PM.
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MopThoNno MEHMIKBPBT MOXE Aa M3MNOM3Ba ONTUMU3ALMOHHN TEXHUKM KaTo Cenekums Ha
OTAENHM no3uumn. YnotpebaTta Ha TakmBa ONTUMU3ALMOHHU TEXHUKM MOXE Aa YBEnuun
rpewkaTa npu crneaBaHe M fa OOBede OO PasnMuHO npeactaBsHe Ha doHpa cnpsiMo
pedepeHTHaTa My CTOMHOCT. CbLL0 Taka CbLULECTBYBALUM OrpaHUYEHUs Mo unu obaewm
NPOMEHN B 3akoHa W perynaummte Ha ®oHAa No OTHOLWEHME Ha, HO He CcaMo, CbCTaga,
KOHLEHTpauusitTa n Ha4yMHa Ha OLEeHKa Ha akTUBWUTe MoraTt 40 AOBeAaT 40 HEBb3MOXHOCTTA
Ha ®oHOa ga pennukupa pedepeHTHaTa cM CTOMHOCT HanbnHO. CbLo Taka oHOoBeE Ha
nasapu, xXapaktepuaupallim ce C HUCKa NMKBUOHOCT, Ca WM3MOXKEHW Ha MO-ToNsiM pUCK OT
rpewka npu crnefgBaHe Ha OGeHuMapka. [pyrn (hakTtopu, KOUTO OKasBaT BIWSIHNE BbPXY
rpeLLka OT cregBaHe, ca OYakBaHW FOAMLUHWM pas3xogu 3a ynpaBleHue, cpefHU odakBaHu
OTKINOHEHMS B KOTUPOBKMTE ,KynyBa-npodaBa“ Ha akTuBute B nopTderina Ha PoHaa.
OvakBaHOTO paBHWLLE NPeACTaBrsiBa CaMo NPeLiEHKa 3a rpeLukarta oT creaBaHe U He busa
[a ce TblIKyBa KaTo CTPMKTHO orpaHmdeHne. OvakBaHaTa rpeluka oT criefjBaHe ce CMsTa Bb3
ocHoBa Ha npeacTtaBsHeTo Ha HCA Ha ®oHpa cnpsimo HeroBusi 6eHumapk. O4vakBaHaTa
rpewska ot criegBaHe Ha doHaga e go 10% (meceT Ha CTO), KOraTo MMa gocTtatbyeH Bpon
CTaTUCTMYEeCKM HabnioaeHusl, 3a ga ce WM34YUcnm Tasum CTOMHOCT. 3a CcoOGCTBEHMUMTE Ha
aanose oTr doHOoa € BaXHO UANOCTHOTO npeacTtaBsHe Ha PoHOa, TbM KaTo ToOBa
npeacTasnsiBa 4OXOOHOCTTA OT TAXHATA MHBECTULIUSI.

(6) MpepBug BUcOkaTa BoNATUHOCT Ha 3natoTo, PoHABLT ce knacuduumpa Kato
»BUCOKOPUCKOB".

NueecmuyuoHHa nosiumuka. Cbcmae u cmpykmypa Ha akmusume

YUn. 8. (U3m. c Pew. Ha C[ Ne 329/11.08.2020 r.) (U3m. c Pew. Ha C[1 Ne 380/25.08.2022 r.)
(1) ®oHOBT LWe MHBecTupa HabpaHuTe cpeacTBa OT MHBECTUTOPW MO CreaHNsS HauUH:

o  ®HYBbPCHU JoroBopu

®roubpPCHUTE AOroBOpYM (PHOYbPCK) Ca CTaHAAPTM3NPaHN BOPCOBO TbPryBaHW MHCTPYMEHTMH,
UYMATO CTOMHOCT ce 6asupa Ha Npunexalusa KbM 4OroBopa akTmMB, KOMTO Mo 4OroBop TpsibBa
[a e gocTtaBeH Ha onpeferneHa gata (nagex Ha droyubpca). B cnyyasa ¢ doHga craBa Bbnpoc
camo 3a hHYbPCHU OOroBOpKM 3a AocTaBka Ha GrnaropodHus meTan 3naTo. ProvbpcuTte ce
TbpryeaTt C MMHMMarnHW NOTOBE, UMaT oMKCUpaH BPEMEBU XOPM3OHT M BOPCOBM NoKasaTenu
KaTo MasapHa LieHa M KOTMPOBKa KynyBa/nMpogasa npeaun gataTta Ha U3nbiiHeHve (nagex).
Mpeav nagexa MHBECTUTOPBT-COOCTBEHUK Ha broubpc UMa ABe onuun: Aa ro npogaae no-
paHo Ha GopcaTa MM Oa u34Yaka nagexa Ha droybpca M Aa ce U3NbiHU dusmdecka
[OCTaBKka Ha npunexawms akTue, No npenBapuTesHO [OroBopeHaTa LeHa B MOMEHTA,
Korato e kynun druybpca Ha nasapa. BaxHa yacT oT GopcoBaTa TbproBcka Bepura e
WHCTUTYLUMSITA KIMPUHIOBA Kblla, KOSATO eNMMUHMPA KPEeOWUTHUSI PUCK Ha nasapHuTe
yyacTHuUUM. [IpyXecTBa C TakmBa hyHKLUM KynyBaT Uiy NpoaaBaT CbOTBETHUS MHCTPYMEHT,
B CIy4Yal 4e HSAKOS OT CTpaHWUTE U3nagHe B HEBB3MOXHOCT 3a U3MbJIHEHME KbM MOMEHTa
Unu Npeaun gaTtata Ha NageXx Ha KOHTpakTa, T.e. BNU3aT B ponsiTa Ha HSKOst OT CTpaHUTe no
(oHOYBPCHMA AOroBOP M Ca rapaHT Nno caenkarta. Te3n MHCTPYMEHTM ca onTumareH cnocob
3a pUCKOBA €EKCMO3ULMA KbM KOSITO U Ja € CypOoBWHA, NpeaBui MNpPOU3TMYaHETO Ha
CTOMHOCTTAa UM OT CTOMHOCTTA Ha camaTta CypOBWHa, BWUCOKaTa JIMKBUOHOCT MU
rapaHuMOHHUTE MEXaHU3MK, YPEe3 KOUTO MHBECTUTOPUTE MOraT ga 3aTBOPAT U/Mnn OTBOPAT
HaHOBO no3vuunTe cu. To3nm nasap obavye e [AOCTbNeH camo 3a npodecuoHanHu
WHBECTUTOPU 1 NPUEMIMBUN HACcPeLLIHW CTPaHW, NpeaBug 06eMnuTe 1 pUCKOBETE, acoLMMpaHm
CbC CYPOBMHUTE KaTO WHBECTMLMOHEH akTuB. 3aToBa HENpodEeCUOHaANHUTE UHBECTUTOPWU
HAMaT AOCTbMN 40 TO3U TUN PUHAHCOBU akTUBM CaMOCTOSITENHO.

doHABLT He npeaswmxna CbVI3VI‘-IeCKa OOCTaBKa Ha 3M1aTo, a Bb3HaMepsdABa Aa KynyBa WU
npoaasa (*)I-O‘-I'prVI, Taka 4Ye da nogabplkKa ekcno3nuunAata Cu KbM 3/1aTtoTo, 6e3 ga nsvakea
nagexa Ha KOHTPaKTuTe. doHABLT We nogHoBABa q)I-O‘-I'prHVITe gorosopun B rlopcheVlna cnu
e nosTapsa To03n npouec nepnognyHo C KakBUTO KoJimyecTBa U UHTEH3UTET € Heobxogumo,
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3a [a M3nbHsaBa UHBECTULIMOHHATA cu Ler. ProybpcHUTE JOroBopu ce Tbpryear Ha 6opcuTe
B EBpona n CeBepHa Amepuka, KaTo nNpuMepu 3a Han-ronemMuite nasapu Ha TakuBa
kKoHTpakTn ca Eurex Exchange, London Metal Exchange, ICE futures, CME Group. Tesu
nasapwv ca ¢ Han-gobpa NMKBMOHOCT U onepaTMBHa €(PEKTUBHOCT 3a LlennTe U MHTeH3uTeTa
Ha Tbprosus Ha PoHAaa.

e [lacuBHM 6OPCOBO TbPryBaHn hOHAOBE BbPXY 31aTo

MacmBHMTE BOPCOBO TbpryBaHun hoHAOBE ca (OMHAHCOBMW NMPOAYKTWU, KOUTO MMaT 3afaneH
WHBECTULUMOHEH DOKYC 1 MaHAaT Aa pennukmpaT npeactaBaHETo Ha pedepeHTeH NHAEKC,
(PMHAHCOB aKTUB UM cypoBuHa. B cnydas ¢ ®oHaa, TOW We UHBECTMpPA CaMO B NacuBHU
OopcoBO TbpryBaHu oOHAOBE, CReAsin UueHaTta Ha 3natoTo. Te3nm oHOoBe ca
anTepHaTMBa Ha OYBbPCHUTE AOroBopu, 3awoTo camusat BT oT cBosi cTpaHa MHBecTUpa
BbB DHOYBPCU, HO 3a pasnuka oT rubpcHUs goroeop, bT® npegocTtaBs cunHo nogobHa
€KCno3numsi, Ho C MUHUManeH obem oT 1 Asin 3a nokynka/npogaxoa u 3Ha4YUTENHO No-Marnku
TPaH3aKUMOHHN pa3xofu. AHanormyHo Ha droubpente, 6opcoBO ThbpryBaHuTe ¢oHaoBe
CbLLUO Ce TbpryBaT Ha perynupax nasap — ®paHkdyprcka, JloHgoHcka, MNMapwkka 6opca nnm
conposata 6opca B Hio Mopk 1 ap. Caenku ce nanbnHsaBaT Ha perynupaHx nasap ¢ TekyLmTe
nasapH/ y4YacTHMUM, UM Ha MbpBMYEH Nasap 4pe3 oTopusupaH ydacTHuk (authorised
participant), korato ToBa € Bb3MOXHO. JIMKBMOHOCTTa Ha BTOpMYHMA nasap 3a 6opcoso
TbpryBaHute OHAOBE Ce rapaHTupa OT MapkeTMenkbpu. JINKBUMOHOCTTA Ha MbpBUYEH
nasap He e orpaHMyeHa, Thil KaTo TOBa ca MO CbLLECTBO OTBOPEHU (DOHAOBE.

“Expat Gold” Bb3HamepsiBa Oa WHBeCTMpa B eAMH OT ABaTa WnM M B JBaTa BuAa
WHCTPYMEHTH, B 3aBMCMMOCT OT pa3mepa Ha PoHaa 1 pasmepa Ha KOHKPETHUTE 3anMcBaHus
unm obpaTHU M3KynyBaHWs Ha NbpBuYeH nasap. [pu cbCcTaBaHETO Ha nopTtdenna goHg
MEHUOXbPBLT LWe ce BOAM OT NOCTUraHe Ha eKCcrno3nums KbM 3raTo C MakcumanHo 6nmsko
cnepneHe Ha LBMA Gold Price PM, HO ¢ onTumanHu pasxogn. 3atoBa He € U3KIHYEHO B
HayanHusa eTan OT HaTpPynNBaHETO Ha Kanutan PoHALT Aa MHBECTUpa NpeanMHO B GOpCcoBO
TbprysaHu OoHOOBE BLPXY 3MaTo, a Korato HeTHaTa My CTOMHOCT Ha akTUBMTE ce yBenu Ao
pasMepa Ha MUHUMarnHUTe TbpProBckun obemn 3a 1 roybpceH OOroBop, TakMBa we obaar
KynyBaHu Ha 6opcute. PoHABLT HAMA Aa MHBECTMPA BbB (PU3MYECKN HAMNMYHOCTU Ha 3MaTo.
®roubpcHUTE [O0roBOpM MpeaBwxKaaT TakaBa oOMuuMs, 3aToBa WMHBECTULMOHHATa My
cTpaTterus e ja NogHOBSABA (4a Npodasa npeau nagex n3tuyaly 4oroBop U Aa KyrnyBa HOB C
no-ganeyeH nagex Ha goctaBka) (proybpCHUTE JOrOBOPKM Ha nasapa Npeau U3Tu4yaHeTo UMm.
®PoHOBLT He Ce CTpeMM HeTHaTa My CTOMHOCT Ha akTUBUTE Ha eOuH Aan Aa ce npeacTasu no-
nobpe ot LBMA Gold Price PM (ga ce nokadu noseye nnv ga nagHe no-Marnko oT 3naToTo),
a fa cnegsa HEMHOTO ABMXKEHWE C MWHUMAarHW OTKMNoHeHus. PoHOBT e cb3gadeH Aa
NpeaocTaBm Ha BCUYKM MHBECTUTOPU fNEeCeH Ha4YnH 3a MHBECTMPaHe B (MoemMaHe Ha pucKoBsa
eKkcnosnums KbM) 3narto, 6e3 ga ce Hanara Te Aa HOCAT PUCKOBETE U pa3xoauTe, CBbp3aHun
C nokynka, npogaxba, TpaHCMnopT U CbXpaHeHue Ha unsmyecko 3narto. PernctpupaHeTo Ha
aanosete Ha oHOa 3a TbProBuMA Ha perynupaH nasap AONbIHUTENHO YyrecHsiBa
OTBapsAHETO MUIKn 3aTBapsAHETO Ha NO3ULUK.

(2) Oo 98% ot aktmBuTe Ha doHoa morat Aa ca BbB BroroBe B OaHkM, mnatumu npu
novcKBaHe, U Npu KOUTO CbLLEeCTBYBa NPaBoOTo Aa 6baaT N3TerneHn nNo BCsKO Bpeme, npu
ycrnoBue Ye 6aHkaTa e cbe ceganve B Penybnvka bonrapus unuv B Apyra gbpkaBa-vneHka
Ha EC, a ako e cbC cefanvule B TpeTa AbpXaea, Npu ycrioBre Ye € obeKT Ha perynauumu,
kouto KOH e onpegenvna 3a eKBMBANeHTHU Ha Te3u CbrnacHo NpaBoTo Ha EBponeickus
Cbl03;

(3) bes orpaHuyeHus, obwo ao 100% ot akTnBMTe Ha PoHAA MoraTt Aa ca B LIEHHM KHUXKa U
WHCTPYMEHTU Ha NapuyHMs nasap, emutupanun ot Penybnuka Bbnrapus, apyra abpxaea-
ureHka Ha EC unu TpeTa abpkaea, KoATO € BKIYeHa B CNMcbK, ogodpeH ot KOH.
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NHeecmuuyuoHHU OocpaHuU4YeHusi

Yn. 9. (1) (M3m. ¢ Pewws. Ha C[0 Ne 329/11.08.2020 r.) (U3m. ¢ Peww. Ha C[0 Ne 334/21.09.2020
r.) ®oHabT Mma orpaHmdeHne cbrnacHo yn. 187, an. 1 ot 3AKUCAIMNKW pa vHBecTtupa B
(PUHAHCOBM UHCTPYMEHTU, AOMYCHATM 40 NN TbPryBaHW Ha perynupaH nasap, u3gageHu ot
€4NH eMUTEHT 0 15 Ha CTO OT aKTMBUTE Ha HaUMOHaneH MHBECTULMOHEH )OH, OT OTBOPEH
TN, Kakto 1 0o 15% B akumMm Ha eguH eMUTEHT, KaTo cbrnacHo yn. 187, an. 2, 1. 1 ot
SOKNCOMKN donabT MoXe Aa nHeectmpa B eanH emnteHT 0o 30%, camo ako cymaTa BbB
BCUYKM MHBECTULIMKN B eMnTeHTn Hag 15% e nog 50% ot aktmBuTe Ha PoHaa.

(2) PoHABLT HEe Moxe fa nHBecTupa noseye oT 50 Ha CTO OT aKTUBMTE CY BbB BIOrOBE B €4HO
nvue.

(3) PuckosaTta ekcnosnumst Ha oHAa KbM HacpellHaTta cTpaHa no caenka, nponstuyawm ot
TEXHUKN 3a ePeKTUBHO yrpaBrieHne Ha nopTtdenna, He Moxe Aa Haaxsbpns 10 Ha cTo OT
aKTMBMTE, KOraTto HacpelwiHaTa cTpaHa e 6aHka no un. 38, an. 1, 1. 6 3OKNCAONKK, a B
OoCTaHanuTe criydam — 5 Ha CTO OT aKTUBMUTE.

(4) ObLwaTta CTOMHOCT Ha MHBECTULMMUTE NO an. 2 — 3 B LLEHHWN KHMXKA WU MHCTPYMEHTU Ha
napuvyHUsa nasap, u3gageHn OT edHo Nuue W BroroBeTe npu ToBa JiMuUE, KakTo U
eKcrnosnumsTa, Bb3HMKHaNa OT TEXHUKM 3a ePEKTUBHO ynpaereHve Ha nopTtdeina, He
TpsibBa aa Hagxebpns 20 Ha cTo OT akTuBKUTE Ha PoHAa.

(5) o 30 Ha cTo oT akTMBUTE Ha doHaa moraTt Aa ca B LiEHHM KHWXKA M MHCTPYMEHTU Ha
napu4Husl nasap, usgageHn oT eanH EMUTEHT, ako LIEeHHUTE KHIDKA U MHCTPYMEHTUTE Ha
napuvyHUA nasap ca usgageHun unu rapaHTupadm ot Penybnuka bwnrapus, apyra gbpxaea-
UneHKa, OT TEXHW MECTHM opraHu, OT TpeTa ObpkaBa Unu ot nybnunyHa mexagyHapogHa
opraHmMsaumsi, B KOSITO YNieHyBa NOHe eHa AbpXKaBa YreHka.

(6) Nuuata, npuHagnexaly KbM efHa rpyna 3a LenuTe Ha CbCTaBAHe Ha KOHconuaupaH
bVMHAHCOB OTYET CbIMacHO NpU3HaATMTE CYETOBOAHM CTaHOAAPTWU, Ce pasrnexaar KaTo efHo
nvue Npu nNpunaraHe Ha orpaHn4eHusiTa no an. 2 — 4.

(7) PoHOBT MOXe Oa MHBECTMpa B cepTudmnkaTn Bbpxy LeHHu (6naropogHu) metanum go 10
Ha cTo OT akTuBuTe PoHAa.

(8) (M3m. ¢ Pews. Ha C[0 Ne 329/11.08.2020 r.) PoHabT He MOXe Aa npuaobrea noeseye OT:

a) lNeTHageceT Ha cTo OT ganoseTe Ha BT 6e3 npaBo Ha rnac, U3gageHu ot eaHo
niue;

b) lNeTHageceT Ha cTo OT OONUrauMMTe UNW SPYrn ObNFOBM LEHHW KHWXKA, N34aAEeHM
OT egHo nuue;

c) [lMeTHageceT Ha CTO OT MHCTPYMEHTUTE Ha MapUYHKA Nasap, U3gageHn oT egHo
niue;

d) TpuoeceT Ha CTO OT ASANOBETE Ha edHa KONMEKTMBHA MHBECTMLMOHHA CXema,
nonyuyuna paspelleHne 3a W3BbpLIBAaHE Ha [OEeWHOCT CcbrnacHo [upekTvBa
2009/65/EO, n/vnn gpyra KOonekTMBHa MHBECTULIMOHHA CXEMa, HE3aBUCMMO [anu e
CbC cefanuvle B ObpKaBa YNeHKa, Unn He, Npu YCINOBUE Ye B MPOCMekTa Ha Tasu
KONeKTMBHa MHBECTMLMOHHA CXeEMa € NpeaBUAEHO T Aa He MHBeCTUpa noseye ot 10
Ha CTO OT aKTMBWTE CU B AANOBE Ha APYrN KONEKTUBHU MHBECTULIMOHHU CXemw,
He3aBMCMMO OT TOBa Janu ca MNorfyyvunu paspeLleHne 3a U3BbpLUBaHeE Ha OENHOCT
cbrnacHo Oupektuea 2009/65/EO, nnu He.

(9) OrpaHnyeHuaTa no an. 8, 6. ,a“ ,b“ n ,c* He ce npunaraT, koratTo B MOMEHTa Ha
npngobuBaHe Ha MOCOYEHUTE MHCTPYMEHTU YNpaBnsBaLWOTO APYXECTBO, AEWCTBALLO 3a
cmeTka Ha PoHaa, He MoXe fa mauncnu bpyTHaTta cyma Ha AbIroBUTE LIEHHW KHWXKA, Ha
WHCTPYMEHTUTE Ha NapuYHMSA Nasap UM HeTHaTa CTOMHOCT Ha EMUTUMPAHUTE LLEHHW KHIXKA.

(10) (OtMm. ¢ Peww. Ha C Ne 329/11.08.2020 r.)
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(11) (N3m. ¢ Pew. Ha CO Ne 329/11.08.2020 r.) NMpn HapyweHne Ha WUHBECTULMOHHUTE
OrPaHUYEHUsI MO MPUYMHU M3BBH KOHTPONa Ha YNpaBnsBallOTO APYXECTBO, Kakto U B
cnyyauTe no an. 8, To e ONbXHO B 7-AHEBEH CPOK OT YCTaHOBSIBaHe Ha HapyLlUueHWeTo Aa
yBegomn KOH, kato npepoctaBu uHpoOpMaLmsa 3a NPUYUHUTE 3a Bb3HUKBAHETO My U 3a
npeanpueTUTe MEpPKM 3a OTCTpaHsiBaHETO My. He no-KbCHO OT LWeCT MeceLa OT Bb3HUKBaHe
Ha HapylleHVeTO akTMBWTE Ce MpuBexgaT B CbOTBETCTBME C WHBECTULMOHHUTE
OrpaHUYeHUsi, KaTo ce OTYMTa UHTEPECHT Ha NputexaTenuTe Ha aanose. NHdopmaumsa 3a
npeanpueTuTe MepKM MO M3pedeHue MbpBO He Ce MNPEeACTaBs, ako HapyLIEeHWETo e
OTCTpaHeHo OO NpeAcTaBsAHe Ha yBe4OMITEHNETO.

U3uckeaHus 3a TukeuoHocm

Yn. 10. (1) PoHABT NnocToAHHO TpsAbBa Aa pasnonara ¢ KpaTKOCPOYHU NMKBMAHM akTUBKM 3a
N3MbfHEHUE Ha 3a0bJPKeHNs N0 06paTHO M3KynyBaHe Ha AsfoBe.

(2) Mpyn HapyweHne Ha M3UCKBaHUATA NO NpenxoaHuTe anuHen PoHObT € ONbXeH B 7-
OHEBEH CpOoK OT yCTaHOBsABAHE Ha HapylleHneTo Aa yseaomum KOH, kato nocoum npuynHuTe
3a HapyLIEeHNEeTO 1 NPEeANoXN MepKM 3a NpMBeXaaHeTo Ha NMIMKBUOHOCTTa B CbOTBETCTBUE C
HOpPMaTMBHUTE u3UCKBaHUA. POHABLT NpuUBEXAaA JMKBMOHOCTTA CM B CbOTBETCTBME C
HOopmaTUBHUTE M3uckeaHus B 30-OHEBEH CPOK OT yCTaHOBsIBaHe Ha HapylweHuneTto. Korato,
npean ga matedve 7-OAHEBHUAT cpok, PoHOBLT npuBeae NUKBMAHOCTTA CU B CbOTBETCTBUE C
HOpPMaTMBHUTE W3UCKBaHWUA, TOW yBedomsiBa KOH 3a ToBa Hail-kbCHO Ha crieaBaliums
paboTeH geH. B To3u cnyyanm nancksaHeTo 3a npeanaraHe Ha MepKu o MbpPBOTO U3peyeHne
He ce npwvnara.

Apyau uHeecmuyuoOHHU cmpameauu U MexHUKU

Un. 11. (1) (M3m. c Pew. Ha C[0 Ne 329/11.08.2020 r.) (M3m. ¢ PeLw. Ha C[J Ne 334/21.09.2020
r.) BbamoxHo e PoHALT, B CbOTBETCTBUE CbC 3aKOHA, Aa KynyBa WUIv NpoAaea LieHHW KHuKa
C YroBOpKa Aa rvm npogaze unm cboTBETHO Aa v kynu obpaTHO Ha npogasadal/kynysava, npu
cnasBaHe uanckBaHusitTa Ha un. 187 u 188 ot 3AKNCAIMKU n 3akoHa 3a goroBopute 3a
onHaHcoBO obe3nedeHne (Te3n caenkm Han-obLo ca No3HaTK KaTo JOroBOPU C YrOBOPKa 3a
06paTHO n3KynyBaHe WUInu ,peno” caenkun), KakTo 1 CAENKM 3a 06paTHO PENo C LIEHHWN KHIXA,
KaKTO M MHCTPYMEHTM Ha Mapu4yHUs nasap. Te3n OOroBOpu MoraTt Aa Ce CKIo4vBaTt npwu
pasnuMyHM YCrOBUS OTHOCHO CpPOK, AedvHMpaHe Ha ueHa Ha obpaTHO M3KynyBaHe W
obGe3neyeHne, B 3aBUCMMOCT OT KOHIOHKTYpaTa U NOCTUrHaTaTa JOrOBOPEHOCT C KOHKPETHUS
KOHTpareHT. CKMloYBaHeTO Ha TakMBa [JoroBopu 6Ouxa MormvM ga  ontumuanpaTt
peHTabunHocTTa U NMKBMOHOCTTa Ha PoHAa, KaTo HEroBMTE KOHTpareHTu e cregea da
OTroBapsiT Ha NpeaBapuUTENHO onpeaeneHn oT YnpaBnsaBalwoTo APYKeCTBO U3NCKBaHNSA 3a
KpeamTocnocobHocT. Ob6esnedeHusiTa MNo CAENKUTE NO M3peYeHWe NbpBO MoraT Ada
BKMIOYBAT CaMO MHCTPYMEHTW, B kouTo PoOHABLT MMa npaBO Aa WHBEcTUpa cropen
nocoyeHata B Te3an [lpaBuna WHBECTULUMOHHA MONUTMKA, CMasBakM CbOTBETHUTE
WHBECTULIMOHHM orpaHuyeHns. OBeKT Ha peno caenku morat ga 6bagaT Asnoee Ha 6opcoBo
TbpryBaHu hOHOOBE BbPXY 3NaTo, B YHUCOH C MHBECTULMOHHUS hoKyC Ha doHaa.

(2) YnpaBnaBalloTo APYXECTBO Lie creapa HacokuTe B pasgen X oT Hacoku OoTHOCHO
bopcoso TbprysaHuTe coHaose (ETF), aepmBaTtvBHU MHCTPYMEHTM 1 BbnpocuTe 3a MNMKATML
(ESMA/2014/937). ®oHOBT MOXe Aa M3N0M3Ba TEXHUKU N MHCTPYMEHTU, CBbP3aHu C LEHHU
KHMXXa U MHCTPYMEHTW Ha NapuyHMs nasap, Npv YCNoBusATa U OrpaHNUYeHuaTa, onpeaeneHm
B NpaBunarta Ha ®oHAa, HO B HUKaKbB Cryval Te3n TEXHWUKU HAMa Aa BOAAT A0 OTKIOHEHMWE
OT MHBECTULMNOHHUTE Lienn Ha PoHaa unmn ga AobaBaT AOMbAHUTENHN PUCKOBE B CPaBHEHWNE
C MbpBOHa4YanHaTa NonuTuKa Ha pUCK, KakTo ca onucaHu B MNpaBunata Ha PoHaa. Korato u
ako npegnpveme TakuBa AencTBusi, POHOBT Lie rapaHTupa, Ye € B CbCTOSIHWE MO BCSKO
BpeEMe Oa u3zeme 00paTHO BCUYKM OaOEHN B 3aEM LIEHHW KHWKA UMM da NpekpaTu BCSKO
CKITIOYEHO OT HEro crnopasymMeHMe 3a JaBaHe B 3aeM Ha LEeHHUM KHuka. CpoyHM peno
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cnopasymMmeHust 1 obpaTHM peno cnopasyMeHusi, YNATO NPOL4BIPKUTENHOCT He HagBuLLaBa
celieM [Hu, e ce cunTaT 3a CAENKW, YUMTO YCNOBUSA NO3BOMABAT M33EMBAHE Ha aKTMBUTE
OT cTpaHa Ha PoHaa no BcsAko Bpeme. [ogmwHmaT otdyeT Ha doHaa cnefsa ga BKAYBa
CbLLIO Taka NoApPOBHOCTM OTHOCHO:

i. PuckoBata ekcnosuuusi, nocTurHaTa nocpeacTBOM eduKacHM TeXHWKU 3a
ynpaBneHve Ha noptdenna;

ii. WpeHTMYHOCTTa Ha KOHTpareHTa/KOHTpareHTUTe Ha Te3n eduKacHU TEeXHUKM 3a
ynpasneHue Ha noptdenna;

iii. Bwuga n pasmepa Ha obesnedeHneto, nonydeHo ot MNKUMLUK 3a HamansBaHe Ha
eKcrno3numaTa Ha KOHTpareHTa; npuxoaute B pe3yntaT Ha eduKkacHU TEXHUKMU 3a
ynpaBneHne Ha noptdenna 3a uenud oT4eTeH nepuoa, 3aedHoO C HanpaBeHuTe
NMPEKN N HEMPEKN onepaTUBHU Pas3xoan 1 NaTeHNTe Takcu.

(3) AktyanHaTta MonuTtuka 3a obesneyeHne U perHBecTUpaHe Ha NnapuyHoTo obeaneyeHne
Ha “Expat Gold” ca npunoxumn kbM HacToswmTe lNMpaBuna n NnpeacTtaBnaBaT HepasaenHa
4yacT OT TAaX.

OepaHu4eHus Ha deliHocmma Ha ®oHOa

Un. 12. (1) YnpaBnsBawioTo APYXECTBO HE MOXe Aa NPOMeHda npegmeTta Ha AeVHOCT Ha
doHaa nnu fa B3eMa pelleHre 3a HEroBoTo npeobpasyBaHe Mo ApYr HAYMH, OCBEH Ypes3
CnuBaHe, BfMBaHe, pas3gensiHe Wnu oTaensHe cren paspewweHne ot KOH, kato B
npeobpasyBaHeTO y4vacTBaT [OroBOpHM oHOoBe, 0e3 ga MpOMeEHAT npegmeTa CcuM Ha
[enHocCT.

(2) YnpaBnsiBaloTO APYXECTBO, KakTo U [eno3ntapsaT, Korato AencTBaT 3a CMeTKka Ha
®doHaa, He morarT:
a) [a paBat 3aemu unu ga obesneyaBaT UM rapaHTUpaT 3a4bJPKEHUSA HA TPETU Nuua
C nMmyLecTBo Ha PoHAaa;
b) [a npogaBa UEHHM KHWXA, UHCTPYMEHTU Ha MapuyHMA nasap u gpyru pvHaHCOBU
MHCTpPyMeHTN no un. 38, an. 1, 1. 1, 2, 3, u 9 3OKNCAMNKW, konto PoHOBLT He
nputexaea.

(3) (M3m. ¢ Pew. Ha CO Ne 329/11.08.2020 r.) YnpaBnsBalloTO APY)KECTBO HE MOXe Aa
uHBECTUpa akTuBuTe Ha PoHOa B akuuM C NpaBO Ha rMac Ha eguH eMUTEHT, Taka ye
nNpMaobuTOTO yyacTve B Te3u akumMv Aa Mo3BonM Ha YNpasnsBallOTO OPYKECTBO UNKU Ha
YrieHOBETE Ha HEroBWUTE YNpPaBUTENHWU UMM KOHTPOSHW OpraHu, 3aedHo unM nNooTaenHo, Aa
ynpaxHasaTt 3Ha4YUTENIHO BITUAHUE BbPXY €MUTEHTA. 3a 3Ha4YuTenHo BnusiHMe ce npuema
Y[ oa vma npaBo Ha yyacTve Npu B3EMaHEeTO Ha peLleHusi, CBbp3aHu C hMHaHcoBaTa U
onepaTtuBHaTa NonuTuka Ha NpeanpusiTUETO, B KOETO € MHBECTMPAHO, HO He KOHTPOI Mnu
CbBMECTEH KOHTPOI BbPXY Hero.

(4) Mpn ynpaeneHueto Ha doHOa YnpaBnsBallOTO OPYXECTBO LWe CcrnasBa BCUYKK
HOPMaTUBHWU N3NCKBAHMWS U OrpaHMYEHMs], OTHACSLWM Ce 40 HaLMOHaNHUTE MHBECTULMOHHM
¢oHO0BE, BCMYKM OOMBIHUTENHU U3nckBaHus 1 npenpatkn kbm 3OAKUCOMNKW, cbabpxawm
ce B JOKYMeHTUTE Ha PoHAa, U BCUYKM N3UCKBAHUSA U YKa3aHUS, ONpeaernieHn c pelleHns n
akTtoBe Ha KOH.

Apyau ycnoeusi omHOCHO ocbuwecmesieaHe Ha UHeecmMuyuoHHama deliHocm

Yn. 13. lNpn HecvoTBETCTBME Ha pa3nopeabute Ha un. 8 — 12 ot Te3um [lpaBuna c
nocrnefBawy npomeHn Ha SOKUCOMNKM n Ha non3akoHOBWUTE akToBe MO HEroBOTO
npunaraHe OTHOCHO W3WUCKBaHWATA W OrpaHWYeHusiTa KbM CbCTaBa W CTpyKTypata Ha
WHBECTMLMUTE U KbM AenHocTTa Ha ®PoHAa, ce npunarat HOBUTE HOPMAaTUBHU pa3nopeaow,
ako Te ca no-orpaHuyuTenHn oOT pasnopendute B [lpaBunata. B Te3an cnyvawm
YnpaBnsBawoto Apyxectso npueexga [lpaBunata Ha @PoHoa B CbOTBETCTBME C
HOPMaTUBHUTE NPOMEHMN B Hal-KpaTKNSi pa3yMeH CPOK.
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PA3OEN II
MMYLLECTBO U AANOBE HA ®OHOA

Pa3denHocm Ha umywecmeomo Ha ®oHOa

Un. 14. (1) YnpaBnsaBalLloTO OPYXKECTBO OTAENS CBOETO MMYLLECTBO OT MMYLLECTBOTO Ha
®doHAa 1 CbCTaBs 3a HEr0 CaMOCTOATENHU (PUHAHCOBU OTYETW.

(2) OenosnTapsT oTunTa OTAEIHO NAPUYHUTE CPEACTBa M ApYrv akTMBKU Ha ®oHAa 1 oTaens
Henapu4yHUTE U NapuyHMTE aKkTMBM Ha PoHAa OT COBCTBEHUTE CU aKTUBMU.

(3) YnpaBnaBawoTo ApyXecTBO U [1eno3uTapsaT He OTroBapsiT npep KpeauTopuTe cu ¢
aktmBute Ha ®doHpaa. Kpeautopute Ha mHBecTUTOp BbB POHAa He MoraT ga Hacousat
npeTeHLMMTE CK CpeLLy akTuBuTe Ha doHAa.

HemHa cmotiHocm Ha akmusume

Yn. 15. (1) HeTtHaTa cToriHOCT Ha akTmBuTe Ha PoHaa Tpsabea ga 6bae muHumym 100 000
NnB. N TO3M MMHMMarneH pasmep TpsibBa ga Obage gocturHaT B pamkmte Ha 30 gHu oT
NnoTBbpPXAaBaHETO Ha MpocnekTa 3a NyonnyHo npeanaraHe u gonyckaHe OO TbproBusi Ha
perynvpaH nasap Ha gsnoseTe Ha ®oHga.

(2) ®oHaBLT We cregBa U crnegHUTe OOMBITHUTENHU U3UCKBAHWS 3@ GOPCOBO TbpryBaHU
doHaos.e:

YnpaBnsaBaLLoToO ApYKeCTBO TpsAbBa fa 3asBM NprueMaHe Ha emucusTa asanose Ha PoHaa 3a
TbProBus Ha perynupad nasap no 4n. 152, an. 1 n 2 ot 3akoHa 3a naszapute Ha PUHaHCOBMU
WHCTpyMeHTn B 30-AHEBEH CPOK OT HAyanoTo Ha npeanaraHeTo Ha Te3n ganose. AKO B
ABYMecCeyeH CpoK OT HayarnoTo Ha npegnaraHeTo no u3peyeHve Nbpeo AArnoBeTe He 6baaT
JonycHaTn 0O TbProBWsl Ha perynvpaH nasap, orpaHvyeHusitTa OTHOCHO WHBECTUTOpUTE,
KOWUTO MoraT Ja 3akynaT ganose, He ce npunarar.

(3) HeTHaTa cTOMHOCT Ha akTMBWUTE MO an. 1 € CTOMHOCTTa Ha akTuBnUTe Ha PoHaa, HamaneHa
CbC CTOMHOCTTA Ha HeroBuTe 3aabikeHus (nacusn). HeTHaTa CTOMHOCT Ha akTUBWUTE Ha
doHaa ce onpeaend no pega Ha yn. 18 ot tesu MNpasuna.

(4) HeTtHaTa cTOMHOCT Ha akTMBuTe Ha PoHOa ce yBenuyaea MM Hamansea cbobpasHo
npomsiHata B Opos u3gageHn M obpaTHO W3KyNeHW OAnoBe, KakTo M B pe3ynTtaT Ha
npomsHaTa Ha NasapHara LeHa Ha nHBectTuuyumntTe Ha PoHaa n HeroBuUTE 3abIPKEHNS.

Hsnoee

Yn. 16. (1) dsanoseTe, Ha KOUTO € pa3geneHo YMCTOTO MMYLLLECTBO Ha PoHAa, ca Be3HaNNYHM
(PUHAHCOBU MHCTPYMEHTU, perncTpmpann no cmetkn B LeHTpaneH Odenosutap® Al unu B
OpYyr nuueH3upaH genosutap 3a 6e3HanuyHn LeHHu kHuka. KHurata Ha nputexarenure Ha
aanose ot ®oHpa ce Bogm oT LeHTpaneH Oenosotap“ A wnn OT gpyr nuueHsunpad
nenosuTap, ¢ kKonTto POHALT MMa CKITHOYEH JOroBOp 3a uenTa.

(2) HommHanHaTa CTOMHOCT Ha BCEKM eauH LN Asn OT YNCTOTO nmyLlectso Ha ®oHaa e 1
(eaHo) eBpo.

(3) Cpelyy 3akyneHuTe OAnoBe MHBECTUTOPMTE MpaBAT BHOCKM B napu. Bcuukm pganose
[aBaT efqHakBu npasa.

Crp. 13 0741



MPABMAA HA HET® “EXPAT GOLD” expatcapital

(4) BposaT ganose Ha PoHAa ce NPOMEHS B pe3ynTaT Ha TAXHOTO eMuUTUpaHe unu obpaTtHo
N3KynyBaHe.

(5) (M3m. ¢ Pew. Ha C[0 Ne 329/11.08.2020 r.) doHABLT usgasa u nskynysa obpaTtHO camo
uenn ganose. ®oHOABLT He M3gasa, HAUTO U3KynyeBa obpaTHO AsnoBe cpelly uvHaHCOBM
nHcTpymeHTU (basket of securities). Bcuukn caenkm 3a usgasaHe 1 o6paTHO M3kynyBaHe Ha
OANoBe ce cknoyBaT Ha 6a3a gocraeka cpewy nnawaHe (DVP).

(6) KoraTto genst npuHaaneXun Ha HAKOJKO nnua, Te ynpaxXHAaBaT npasaTta no Hero 3aeaHo,
KaTo onpenenAat NbJIHOMOLLHUK. [MbNHOMOLWHUKBT cnefBa ga e ynbJIHOMOLEH C N3PUYHO
NMMCMEHO HOTapuanHo 3aBepeHOo Nb/IHOMOLLHO CbIlacHO 3aKOoHa.

(7) OanoseTe Ha ®oHaa ce NnpuaobmuBaT N0 EMUCUOHHATA CTOMHOCT no un. 20.

(8) OsanoseTe Ha ®oHaa ce NpexBbpnAT cBo6OAHO, 6e3 orpaHMYeHUss UNu ycnoeusi, Npu
crnasBaHe Ha U3WCKBaHMATa Ha OEeNCTBaLLOTO 3aKOHOOATENCTBO 3a CAenku ¢ Be3HanmMyHu
(PUHAHCOBM MHCTPYMEHTW.

Ped 3a npusnu4yaHe Ha 3aeMHU cpedcmea om ®oHOa

Yn. 17. ®oHOBbT HE MOXe Aa Non3Ba 3aeMu, OCBEH B CriyyauTe, MOCOYEHU NO-A0Ny Unn B
Apyrv criyyau, onpegeneHn oT AeNCTBaLLOTO 3akoHodaTencTeo. MNMon3saHeTo Ha 3aemu ce
M3BBLPLLBA CaMO C NpeaBapuUTENHOTO pa3pelleHne Ha KOH no npeanoxeHve Ha 3amMeCTHUK-
npeaceqaTens v nNpu eaHOBPEMEHHOTO Cra3BaHe Ha CreHuUTe YCIoBMS:
a) 3aembT Aa e HeobXxoaouM 3a NOKPMBAHE Ha 3a4bMKeHUsiTa No 06paTHOTO U3KyNyBaHe
Ha gsnoBe;
b) BaewmbT, cboTBETHO ObLlaTa cCyma Ha 3aemMuTe B €OQMH U Cbll Nepuog, a He
Hagsuwaea 20 Ha cTo oT akTMBUTE Ha PoHAaa;
c) CpokbT Ha 3aeMa Aa € He No-abNnbr oT 12 meceua;
d) YcnosuaTa Ha goroBopa 3a 3aeM Ada He ca no-HebrnaronpuaTHW OT obudarHuTe 3a
nasapa;
e) KpeautopgaTen no 3aema ga e camo 6aHka, ¢ U3knoveHne Ha [lenosutaps.

HemHa cmoliHocm Ha akmueume Ha ®PoHOa, HemHa cmoliHOCM Ha akKmusume Ha
eOduH 01, uHOUKamueHa HemHa cmolHocm Ha akmueume u uHoukamueHa HCA Ha
osan

Yn. 18. (1) HeTHaTa cTOMHOCT Ha akTuBMTe Ha POHAA M HETHaTa CTOMHOCT Ha akTMBUTE Ha
e0VH OSan ce onpenensaT Bceku paboTeH AeH Npu ycrnoBuaTa M NO pefa Ha AeNCcTBalloTo
3akoHogaTtencTeo, Tesu [Npasuna n MNMpaBunara 3a oueHKka Ha NnopTderina 1 3a onpegensaHe
Ha HeTHaTa CTOMHOCT U Ha MHOMKATMBHATa HETHA CTOMHOCT Ha akTMBUTE. YNpaBnsABaLloTo
OPYXeCTBO M3BbpLUBA OLEeHKa Ha nopTtdenna Ha PoHpa, onpenenst HeTHaTa CTOMHOCT Ha
aktuBute Ha ®doHOa, HeTHATa CTOMHOCT Ha aKkTMBUTE Ha eduH Aan, UM us4ucnsea
€MUCUOHHaTa CTOMHOCT U LeHaTa Ha obpaTHO wu3kynyBaHe. [leno3uTtapaT rapaHTupa
BEPHOCTTa Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®oHAa M HeTHaTa CTOMHOCT Ha akTUBUTE
Ha eguH O4r, eMUCMOHHaTa CTOMHOCT M LeHaTa Ha obpaTHO U3KynyBaHe, KaTo NpoBepsiBa U
CbLMOCTaBs [aHHWUTE, KOUTO YMpaBrsBalloTO APYXKEeCTBO My fnogasa, C peructpure Ha
[enosutaps.

N3uucnsasaHeTo Ha HeTHaTa CTOMHOCT Ha aKTWBWUTE 3a OEeHSs Ha oueHkaTa, unu geH T, ce
M3BbpLIBA Ha crnegpawims geH wunuv geH T+1. AKo 3a HSIKOW OT nasapuTe TO3W OeH e
HepaboTeH, ce npunarat KOTUPOBKUTE, OOABEHW KbM nocneaHus paboTeH [AeH 3a
CbOTBETHMSA Nasap.
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MpoueaypaTta 3a onpedensHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha doHaa, HeTHaTa
CTOVHOCT Ha aKkTMBMTE Ha eduH A5, eMUCMoHHAaTa CTOMHOCT WM LeHaTa Ha obpaTHo
U3KynyBaHe e, KakTo creaga:

1) Oo 09:15 vaca Ha pgeHs T+1, cnegsaw, geHa T, 3a KOWTO ce MNpaBu OUEHKaTa,
YnpaBnsiBawloTO ApyXecTBo nofny4vaBa oT ,LleHTpaneH [Oenosutap® AL vHdopmauuns
OTHOCHO cpenkuTe 3a npogaxba uM ob6paTHO M3KynyBaHe Ha ASNOBE C MPUKIOYMI
CeTb/IMEHT U 3a 6pos ganose Ha PoHaa B obpalleHme.

2) Mexay 09:15 1 09:45 yaca Ha CbOTBETHMS AEH Ce N3BbpLUA CregHoTO:
i. OnpegenaT ce akTUBUTE U LileHaTa Ha akTMBUTE CbrnacHo HacTosiwuTe NpaBuna;

ii. M3BbpLuBa ce 0CHETOBOASIBAHETO Ha BCUYKM onepaunn Ha doHaa n npeoLeHkaTa Ha
aKTUBUTE N NACUBUTE;

iii. OnpemenaT ce HeTHaTa CTOMHOCT Ha akTUBUTE, HETHATa CTOMHOCT Ha akTMBUTE Ha
edVH OsANn M ce npuemMa peLleHne OTHOCHO eMMCMOHHaTa CTOMHOCT M LeHaTa Ha
obpaTHO u3kynyBaHe Ha gsnoBeTe Ha ®oHaa. HeTHaTa CTOMHOCT Ha akTMBUTE Ha
e[VH Oan ce onpeaens, kKato HeTHaTa CTOMHOCT Ha akTuBuUTe Ha PoHaa ce pasgenu
Ha Oposi Ha asinoBeTe B obpalleHe B MOMEHTa Ha ToBa onpeaensiHe;

iv. EmucunoHHaTta ctonHocT e pasHa Ha HCA Ha eguH agan, yBenuyeHa ¢ pasxoaute no
€MUTNPAHETO;

v. LUeHarta Ha obpaTHo u3kynyBaHe e paBHa Ha HCA Ha eawH asn, HamaneHa C
pasxoaute no obpaTHO U3KynyBaHe.

3) [Ho 09:45 yaca Ha peHa T+1, cnegBaw, geHa T, 3a KOWTO Ce M3roTBS oOLeHKkaTta, ce
nanpawa Ha [lenoauTapsi M34mMcrneHara HeTHa CTOMHOCT Ha akTUBUTE, HETHA CTOMHOCT
Ha aKTUBMTE Ha eauH OAN, EMUCUOHHA CTOMHOCT U LieHa Ha obpaTHO M3KynyBaHe Ha
asanoBeTe Ha PoHAa, KaKTo U LsanaTa MHopMaums 3a onpeaensiHeTo UM, BKIIOYUTENHO
3a 6pos Ha npogageHnTe 1 0bpaTHO U3KYMNEHW OANTOBE C MPUKIHOYMN CETLITIMEHT;

4) [o 10:45 yaca Ha geH T+1, cnegBaly aeHsa T, 3a KOMTO Ce M3rOTBS OLeHKaTa, ce n34yakea
noTBbpXAeHe oT [leno3vTtaps 3a NpaBUIIHOCTTA Ha Taka U3YMUCINEHNTE HETHA CTOMHOCT
Ha aKTMBUTE, HETHA CTOMHOCT Ha aKTUBUTE Ha eauH AN, eMUCUOHHA CTOMHOCT U LieHa
Ha obpaTHO M3KynyBaHe Ha AsnoBeTe Ha PoHaa (NP KOHCTATUPaHW HapyLUEeHUs ce
N3BbPLUBAT KOPEKLUUN HA HECHLOTBETCTBUSITA);

5) Oo 11:00 vaca geH T+1, cneggaw, aeHa T, 3a KOWTO Ce U3roTBSA OLEHKaTa, 3aBbpLUBa
npouechbT No onpeaernsiHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe 3a AeH T.

B neHa T+1, cnegBauwy, paboTHUAT AeH T, 3a KOUTO Ce U3YMCnsiBa OLeHKaTa, YNpassiBalloTo
apyxectBo yBegomsiBa KOH 3a emyMcrMoHHaTa CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe
Ha ganoseTe Ha PoHpa 3a aeH T.

Oo kpas Ha paboTHust aeH T+1, B KOWTO Ce M3BbLPLUBA U3YMCNABAHETO HA €MUCUOHHAaTa
CTOMHOCT M LUeHaTa Ha obpaTHO uskynyBaHe Ha adnoBete Ha PoHga 3a geH T,
YnpaBnsBalloTO ApyKecTBO 00sBsABa Te3n AaHHW B CTpaHuuaTta Ha PoHAa Ha UHTepHeT
cavita Ha YnpaBnsBaLloTO APYXeCTBO.

(2) YnpaBnsaBawoTo gpyxectBo npvema [lpaBuna 3a oueHka Ha noptdenna m 3a
onpegensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBWTE M Ha MHOWKATMBHATA HETHA CTOMHOCT Ha
akTMBnTe Ha PoHAa, CbabpPXKalLM NPUHLUNUTE U METOANUTE 3a OLEHKa Ha aKTUBUTE, KakTo U
cucTemaTa 3a opraHv3aums Ha Tasv 4EeNHOCT.

(3) WsunmcnsBaHeTo Ha HeTHaTa CTOMHOCT Ha akTMBUTE CE MW3BbLPLIBA CbIMacHO
npeasuaeHoTo B [NpaBunaTta 3a oueHka. [pu M3dYncnaBaHeTO Ha HeTHaTa CTOMHOCT Ha
akTMBMTE Ce U3BbPWBA W HavyMCnsBaHe Ha Ab/MKMMUTE Bb3HarpaxgeHus Ha
YnpaBnsBsaLoTo APYXeCTBO, KakTo 1 Ha Opyrn pasxoau B CbOTBETCTBME C HOPMAaTUBHUTE
N3NCKBaHUA N CKIMIOYEHUTE JOroBOpPMU.

(4) MnpukaTtneHa HCA v ungnkatmeHa HCA Ha gsn ce n3uucnsiBa oT KankyrnawuuMoHeH areHT
n ce nybnukyea oT b®B wmnmu ot gpyr onepaTop Ha perynupaH nasap, Ha KOMTO ca
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pervcTpupaHn 3a Tbprosus ganosete Ha PoHAa, 3a BCeku AeH, B KONTO AanoBeTe Ha PoHAa
ce TbpryBaT Ha perynuvpaH nasap MNoHe ABa MbTW Mpe3 cecusitTa 3a AeHd. 3a uenTa
ynpaBnsBaLlloTO APY)XEeCTBO CKMoYBa OT UMETO M 3a cmeTka Ha doHOa [OoroBop CbC
CbOTBETHUA OnepaTop Ha perynupaH nasap. [py nunca Ha TakbB AOroBOP MHAUKATMBHA
HCA 1 HCA Ha gsn ce nybnvkysaT OT YNpaBnsBalloTo APYKECTBO Ha MHTEPHET CTpaHuuaTa
Ha ®oHpa.

(5) YnpaBnsiBalLoTo ApY)XeCTBO NpefoCcTaBsa Ha onepaTopa Ha perynupaH nasap, Ha KouTo
ca perucrtpvpaHm 3a Tbproeusi ganoseTe Ha PoHaa, AaHHW 3a CTpyKTypaTa Ha nopTtdenina,
3a obema npuTexaBaHW WHCTPYMEHTW OT BCSKa MO3MUMS, 3a pa3Mepa Ha napudHuTe
cpeacTtBa BbB PoHAA, KakTo U 3a 6pos Ha n3gageHuTe Asnoee, NOTBbPAEHN OT [denosuTaps
Ha PoHpa 3a npeauwHusa paboteH geH. MNpu M3uMcNaBaHETO Ha MHAMKATUBHATa HeTHa
CTOMHOCT Ha akTMBuTe Ha PoHAa onepatopbT Ha CbLOTBETHWUSI PerynupaH nasap unu
YnpaBnsiBalloTo ApyXecTBO 0OHOBSIBA LieHUTE Ha akTMBWUTE B nopTdenna Ha PoHaa, kaTo
OCTaBs HENPOMEHEHO HMBOTO Ha BCUYKW OPYrv eneMeHTn oT 6anaHca Ha doHAa.

Memodu 3a oueHka Ha akmueu u nacueu

YUn. 19. (M3m. c Pew. Ha C[ Ne 329/11.08.2020 r., uam. ¢ Pew. Ha C[1 Ne 380/25.08.2022 r.)
(1) Mpwn nbpBOHayYanHo nNpuaobueaHe (NpM3HaBaHE) Ha aKkTUB, OLEHKaTa ce U3BbpLUBa MO
LeHa Ha HeroBoTo NpuaobuBaHe, BKIOYBALLA M pa3xoauTe no caenkata. Mpu To3n meToa
LeHHUTE KHWKa ce 3anuceat (oTnuceaT) B banaHca Ha ®oHaa Ha aaTtata Ha npexBbprsHe
Ha cobCTBEHOCTTa BbpXY TAX (4aTaTa Ha CETbIIMEHT), @ HE Ha AaTaTa Ha CKMYBaHETO Ha
caenkata. OTNNCBaAHETO Ha LiEHHUTE KHWXKa OT GanaHca cTaBa Mo TAXHaTa CTOMHOCT KbM
Jatata Ha CeTbJIMEHT Ha caenkata 3a npogaxba mnyM nNpexBbpfstHETO Ha KHMXKa Mo
[OroBOpM 3a 3aemMaHe Ha KHWXa.

(2) Mocneppallo oueHsiIBaHe ce N3BBLPLLBA 3a BCSKA LleHHa KHUra, UHaHCOB MHCTPYMEHT U
APYr akTUB, BKINIOYUTEIHO 1 32 MbpPBOHAaYanHo NpM3HaTuTe KbM AaTtaTa Ha oueHkaTa, no peq
W HauuH, npegsugeHn B [lpaBunaTta 3a oueHka, Npu cnasBaHe Ha W3MCKBaHWUATA Ha
HOpMaTUBHUTE aKkTOBe, MeXAyHapoAHWUTE CTaHA4apTu U MPaKTUKK, N ykasaHusTa Ha KOH,
ypes npunaraHe Ha cnegHuTe MeToau:

a) CnpaBegnuBa CTOMHOCT Ha eMuUTUpaHuTe oT Penybnuka Bbnrapus ueHHM kHka u
WHCTPYMEHTWN Ha Napu4HUA nasap, KakTo 1 nsgageHuTe oT Apyra AbpKasa vneHka un
TpeTa AbpKaBa LIEHHW KHMXA M MHCTPYMEHTM Ha NapuyHusa nasap, TbpryBaHu Ha
MecTa 3a TbProBus Npy aKTUBEH nasap ce onpeaens:

1. no ueHa ,kynysa" npu 3aTBapsiHe Ha nasapa 3a AeHd, KbM KOMTO Ce MU3BbLPLUBA
oueHkaTa, obsiBeHa B eNneKkTpoHHa cucTtema 3a LieHoBa UHhopmaums;

2. Mo ueHa ,Kynyea" npuv 3aTBapsiHe Ha nNa3apa 3a nocnegHusa paboTeH aeH, obaseHa
B €MeKTpoHHa cuctema 3a LieHoBa nHdopMaLms, B criyyan Ye MSCTOTO 3a TbProBus
He paboTu B AeHS, KbM KOWTO Ce U3BBLPLLBA OLEeHKaTa.

b) CnpasegnuesaTa CTOMHOCT Ha MPEXBBLPMASEMU LEHHWU KHUXa WM MHCTPYMEHTU Ha
napuyHNs nasap, JonycHaTh A0 UNu TbpryBaHW Ha MecTa 3a TbProBusi NpU akTUBEH
nasap ce U3BbpLUBA:

1. No UeHa Ha 3aTBapsiHe Unu Apyr aHanorM4eH nokasaTen, onoBecTaBaH Ny6nMyHo
KbM JEeHs Ha oueHkaTa OT MecTa 3a TbproBus;

2. No ueHa Ha 3aTBapsiHe UNn Apyr aHanorM4eH nokasaTen, onoBecTsBaH nyonmyHo
KbM [A€eHA Ha OoleHKaTa OT MeCTa 3a TbproBud, oT KOUTO 3a CbOTBETHUSA OeH e
M3TbpryeaH Han-ronsam obem npexpbpndaemMmn UeHHU KHUXa U UHCTPYMEHTU Ha
napu4Hus nasap B cnyvauTe, Korato Te ca AONycHaTW A0 TbProBus Ha noseve oT
€0HO MSICTO 32 TbProsus;

3.no LeHa Ha 3aTBapdaHe Unn apyr aHarnorn4eH nokasarer, onoBectaBaH I'Iy6J'II/IHHO
OT MecTa 3a TbproBus 3a nocrnegHvs paboTeH AeH, ako MSACTOTO 3a ThbProBus He
paboTn B AeHs, KbM KOWTO Ce U3BBbPLUBA OLeHKaTa.

c) CnpaBegnuBata CTOWMHOCT Ha [OANOBE Ha KOMEKTMBHM WHBECTULIMOHHW CXemu,
nonyuunu paspelleHne 3a W3BbpLIBaHe Ha [JeWHOCT cbrnacHo [upekTuBa
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2009/65/EO Ha Eponeicknst napnameHT n Ha CbBeTa u/unu Ha gpyru npegnpuaTms
3a KONEKTMBHO MHBecTupaHe no un. 38, an. 1, 1. 5 3AKUCLOIKW ce onpeaens no
nocnegHata obsiBeHa uUeHa Ha obpaTHo m3kynysBaHe. B crnyyamte Ha BpeMeHHO
crnvmpaHe Ha obpaTHOTO M3KyrnyBaHE Ha ASNOBETE Ha KOMEKTMBHA MHBECTULMOHHA
CcXema nocrefBeallarta MM OLEeHKa ce U3BbpLLBaA MIM MO NocriegHarta onpegerneHa u
obsBeHa UeHa Ha 06paTHO M3KynyBaHe, UK NO CnpaBeAnnBa CTOMHOCT Ha eAuH OAN.
CnpaBegnuea CTOMHOCT Ha BroroBeTe B OaHKu, NapuTe Ha Kaca U KpaTKOCPOYHUTE
B3eMaHUs ce OLeHsIBAT KbM [E€HS Ha OLleHKaTa, KakTo cneaga:

1. cpo4HuTE N 6€3CpPOYHMTE BIIOrOBE, NapuTe Ha Kaca - No HOMUHaIHa CTOMHOCT;

2. KpaTKOCPOYHUTE B3eMaHus 0e3 onpegeneH NUXBEH MPOLEHT MnM Aoxod - Mo
cebecTomnHoCT;

3. KpaTKOCPOYHWUTE B3EMaHUA C OnpegerieH fMXBEH MPOUEHT uiM goxond - no
cebecTorHOCT.

CnpaBegnumBaTta CTOMHOCT Ha PMHAHCOBUTE MHCTPYMEHTM Ha PoHAa NpW HEeaKTUBEH
nasap ce onpegens, Kato ce W3Mnon3BaT TEXHWKM 3a OUeHsiIBaHe. TexHuKuTe 3a
OLleHsIBaHE BKMOYBAT M3MOSI3BaHEe Ha LIEHM OT CKOPOLUHW M CripaBeAnuBM nasapHu
COENKM MexXay WHPOPMMpaHU U Kernaewwy CTpaHW, ChnpaBka 3a TekywaTa
crnpaBeannBa CTOMHOCT Ha ApYr akTUB, KOWTO € B 3HaYMTENHA CTENEH EKBUBArIEHTEH,
1 obonpneTn METOAMN.

CnpaBegnmBata CTOMHOCT Ha MPEXBbPASAEMU LEHHW KHMXA M UHCTPYMEHTU Ha
napuyHMs nasap, 4onycHaT 40 U TbpryBaHW Ha MecTa 3a TbproBusl, B Cryvai ye
C TAX HAAMA CKIIOYEHM COENKM B AEHS, KbM KOWTO CE M3BbLpLUBA OLiEHKaTa, ce
onpegensa no LeHa Ha 3aTBapsiHe UNW ApYr aHanorMyeH nokasartersl, OnoBecTsBaH
ny6nmM4yHO OT MecTa 3a TbproBus 3a Ham-6nmskmsa geH ot 30-gHEBHMS MepUOA,
npegxoxgaw, geHsl, KbM KOWTO ce u3BbpluBa oueHkata. CnpaBeaniMBaTa CTOMHOCT
Ha NPEXBbPMSEMUTE LLEHHU KHIKA N MHCTPYMEHTU Ha NapuyeH nasap, 4onycHaTtu 4o
UNKU TbpryBaHn Ha MecTa 3a TbProBusi, B Criy4anTe, KOraTo He Ce NpoBexaa TbproBus
Ha MecTa 3a Tbproeus B paboTHM 3a CTpaHaTa AHW, € LeHaTa Ha 3aTBapsiHe 3a OeHs
Ha nocrnegHaTa TbpProBCka Cecusl, npeaxoxaal, OeHsl, KbM KOWTO Ce M3BbpLuBa
oueHkaTta. B cniyyanm ye HsaMa CKMOYEHW CAEnKM B AeHSA Ha nocriegHaTa Tbproscka
cecusi, Npeaxoxaall OeHsl, KbM KOWTO Ce M3BbPLUBA OLeHKaTa, CrpaBeanueBaTa
CTOMHOCT Ha Te3W WMHCTPYMEHTU Ce onpefens no ueHa Ha 3aTBapsiHe Wnu Opyr
aHanornyeH nokasaTesn, OMOBeCTsABaH NyObnMYHO OT MecTa 3a TbProBus 3a Hau-
6nunskna geH ot 30-OHEBHUA nepuod, Npeaoxoxaall, AeHs, KbM KONTO ce M3BbLPLUBA
oueHkara. Npu oueHkaTa Ha obnuraumMm n gpyrm oopmMmn Ha CEKIOPUTU3UPAH ObAr
(OBbNroBU LIEHHM KHIKA) Ce oTYMTa M HaTpynaHaTta 3a CbOTBETHUTE OHU.

AKO (PMHaHCOBUTE WHCTPYMEHTW HE MoraT [a Ce OLEHAT CbINacHO MOCOYEHUTE
TEeXHMKN 3a oLeHsiBaHe no Touka f) no-rope, 3a TAxHaTa oueHKa ce npunara eavH ot
cnegHWTe MeToaum:

1. 3a aKTMBWUTE MO TOYKa a) NO-rope Ce npunara MeToAbT Ha CbMOCTABUMU LIEHWN 3a
PUHAHCOBM MHCTPYMEHTU CbC CXOOHWU YCMOBUSA 3a NnallaHe, nagex u nukBngHocCT
unu gpyrn obuionpuetn meToaun, onpedeneHyn B npaBwunata 3a UsvucnsiBaHe Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE,

2. 3a akuun B Apy)XeCcTBa 1 APYru LLIEHHM KHUXKA, EKBMBANEHTHM Ha akumun, ce npunara
MEeToabT Ha AWCKOHTUPaHMTE ObAeLUM HETHU NapuyHM NOTOUM, METOA Ha HeTHaTa
CTOMHOCT Ha aKTUBMTE, METOZ, Ha Na3apHNTE MHOXWUTENM Ha APY>KeCTBa aHanosu unm
apyru obuionpuetTn metToaum, onpegenenn B npasunarta 3a u34mcnsiBaHe Ha HeTHaTa
CTOMHOCT Ha aktmBute. WM3bpaHMsaT MeTog Wnu KoMOMHauMs OoT  MeToaum,
BKIMIOMUTENHO NOPEAHOCTTa, B KOSATO Ce U3MOon3Bar, Ce ypexaa B ycTaBa, CbOTBETHO
npaeBunaTa Ha KOfleKTMBHaTa WMHBECTULMOHHA CxemMa M nogpobHo ce onuceBaT B
npaeBunaTa 3a onpegenisiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE;

3. 3a obnuraumm n apyrn opmMm Ha CEKIOPUTU3MPAH ObIr (AbMAroBU LIEHHN KHUXA) ce
npunara MeTogbT Ha ANCKOHTUPAHUTE ObAeLUM HETHU MapuyHM NOTOUM UNK ApPYyrn
obuwonpnetTn MeToau, onpeferneHn B npaBunata 3a U3YMCMsiBaHE Ha HeTHaTa
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CTOMHOCT Ha aKTUBWUTE;

4. NHCTPYMEHTUTE Ha NapuU4HMA nasap ce oueHsBaT Ha 6a3a HoOMMHAaNHa CTOMHOCT,
HaTpynaHa fMxBa W kanutanoBa neyanba/saryba kbM MOMEHTa Ha OLeHkaTa unm
apyru obLionpueTn meToau, onpenenenn B npasunarta 3a U3vmcrsiBaHe Ha HeTHaTa
CTOMHOCT Ha aKTUBMUTE.

5. 3a cnpaBegnvBaTta CTOMHOCT HAa (OMHAHCOBU MHCTPYMEHTU Ha OPYXECTBA, KOUTO
ca 00siBEHN B HECBLCTOATENHOCT, Ce WU3non3ea koedUUMEHT Hyna, CbOTBETHO Ce
npuema, Ye TsXxHaTa cnpaBeanvBa CTOMHOCT € Hyna.

h) CnpaBegnuBata CTOMHOCT Ha Apyrute QWHAHCOBU WHCTPYMEHTM Mo un. 38
3OKWCLOMNKW n3ebH T€3M N0 TOoYkK a), b), ¢) no-rope ce onpegens no pega Ha Touvka
b), cboTBETHO NO peana Ha Touka f) no-rope unu no obLLoNpPUeTN METOAN 3a OLeHKa,
NMoCcoYeHn B NpaBusaTta 3a onpefernsiHe Ha HeTHaTa CTOMHOCT Ha aKkTUBMUTE.

(3) (M3m. ¢ Pew. Ha C[0 Ne 329/11.08.2020 r.) CToMHOCTTa Ha nacMBuTe € paBHa Ha cymarta
OT DanaHcoBUTE CTOMHOCTM Ha KPaTKOCPOYHUTE M AbNTOCPOYHUTE 3aabIKeHMs No 6anaHca.
3aabmkeHuaTa, 4eHOMUHMPaHY BB BanyTa, Ce M34MCrnsiBaT B €BPO MO LEHTPanHus Kypc Ha
Bwnrapckata HapogHa 6aHka kbM faTaTa Ha oueHsiBaHe.

(4) HeTHaTa cTOMHOCT Ha akTuBMTe Ha PoHAa ce M34YMNCNABA, KaTo OT CTOMHOCTTA Ha BCUYKM
aKTUBKM, OLEHeHM No peda Ha [lMpaBunaTa 3a OUEHKa, Ce M3BaaW CTOMHOCTTA Ha BCUYKM
nacusu, U34yucrieHa cbrracHo an. 3.

(5) HeTHaTa CTOMHOCT Ha akTMBMTE Ha evH AN € paBHa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE
Ha ®doHaa, M3uncneHa cbrnacHo NpeaxogHuTe pasnopenbu, pasgeneHa Ha 6pos Ha
aanoseTte Ha ®oHaa B obpalleHne KbM MOMEHTa Ha TOBa onpeaensHe.

(6) I'lpM HEeCbOTBETCTBME HA NOPHUTE anunHen C nocrneasawln nNnpomMeHn B HOpMaTUBHUTE
aKToBe, Kacaellun onpegendaHeTo Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha doHAa, ce npunarat
HOBUTE HOPMAaTUBHNA pa3nope,q6l/| OT BNU3aHeTo UM B cuna. B tesun crny4yamun yl'lpaBJ'IﬂBaLIJ,OTO
OPYy>XeCTBO npueexaa I'IpanmaTa Ha ®oHOa B CbOTBETCTBME C HOpMAaTuUBHUTE NPOMEHN B
HaIZ-KpaTKVIFI pa3yMeH CpOK.

lMpodaxk6a u o6pamHoO u3KynyeaHe Ha 0siJioge Ha MbPBUYEH na3ap

Yn. 20. (1) MbpBMYHUAT Na3ap e nasapbT, Ha KOUTO asanose Ha doHaa ce vM3gasaT unu
n3kynyeaTt obpaTHO AMpeKTHO OoT camus PoHa. CnegHuTe rpynu MHBECTUTOPWU MoraT Aa
y4yacTBaT Ha MbpPBUYHMA Nasap nNpu cregHuTe ycnosus, onpedenexHun B Tesu lNpasuna, ako
CbLLMTE He ca B pa3pes3 CbC 3aKOH U HOpMaTuBHa pasnopeaba:

MuH. pa3mep Ha
nopbukaTta 3a obpaTHo
U3KynyBaHe Ha AsanoBe
Ha PoHAa

Tun nuBecTUTOp MuH. pasmep Ha
nopbuykaTta 3a MOKynka

Ha asanoBe Ha PoHaa

MHCTUTYUMOHaNeH NHBECTUTOP 100,000 gsana
6e3 poroBop 3a ydacTve Ha

NbpPBUYEH Nasap

100,000 gsana

Opyr nHeectuTop

(BKNIOYMTENHO MaPKETMENKBLP),

KOWTO € CKITo4mMi JOoroBop 3a

y4vyacTne Ha NbpBUYEH NMasap C

YnpaBnsBaLwloTo APYXKeCTBO

CwrnacHo ycnosus u
OrpaHUYeHus], MOCOYEHN B
Jorosopa ¢
YnpaensiBawoTo
OPY>KECTBO

CwrnacHo ycnosus u
OrpaHNYeHUs], NOCOYEHN B
Jorosopa ¢
YnpaenseawoTo
OPY>KECTBO
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(2) Bcuukn nopbYKM M HaBPEMEHHOTO UM nopaBaHe KbM PoHOa ca OTroOBOPHOCT Ha
WHCTUTYLMOHANHNTE MHBECTUTOPU, MapPKETMENKbPUTE U BCEKU APYr MHBECTUTOP, KOWTO €
CKIMOYMN JOroBOp 3a yyacTue Ha MbpPBMYEH Nasap C YnpasnsBalloTo ApyXecTBo. BegHbx
npuetn oT PoHAa, MOPBUYKUTE CTaBaT HEOTMEHSAEMN.

a) JluyaTa, KOUTO MMaT Bb3MOXHOCT Aa CKIoYBaT LOroBOP 3a yyYacTWe Ha MbpBUYEH
nasap, ca MHBECTUTOPMU, KOUTO ca kKnacuduumpaHu kKato ,nNpodecuoHanHeH KMeHT" no
cmucbna Ha § 1, 1. 10 ot 3akoHa 3a nasapuTte Ha PMHAHCOBU MHCTPYMEHTH;

b) [oroBopeHute ycrnoBusi 3a MMHUMAreH pasmep Ha MHBECTULUMATA, CTbMNKata npu
NOpPBbYKM HaZ4 MUHMMarHUS pasmMep U TakcuTe e 6baaT JoroBapsHn ¢ BCEKU MHBECTUTOP,
Cb0oOpa3HO aHaXXMMEHTa 3a pa3mep Ha UHBECTULMATA, CPOKOBE, YECTOTA M APYrn YCroBUS,
npeanoXeHn OT CTpaHa Ha MHBECTUTOPA.

(3) 3a ,MHCTUTYUMOHaNeH MHBECTUTOP" C& CYMTAT BCMYKM NasapHy y4acTHULK, OTrOBapALLM
Ha gedvHMuMATa 3a ,MpUEMITMBA HacpeLlHa cTpaHa“ no cmucbna Ha 3IMOU.

(4) (M3m. ¢ Pew. Ha CO Ne 329/11.08.2020 r.) Bcsaka nopbyka TpAbsa ga oTroBapsa Ha
N3NCKBAHETO 3a MUHUManNHWA pa3mep n ga 6vae Ha ctbnku ot 100,000 gana (cyma Ha
aanoseTe Aa e kpatHa Ha 100,000) 3a nopb4kM 3a NOKyMnka unu obpatHO M3KynyBaHe Hapg
Te3an C MUHUMarnHusa pasMmep, OCBEeH ako He e [OroBopeHo [Apyro B [JOroBop C
YnpaensBawoTo ApyxectBo. MapkeTMenkbpy, YNpaBnsBawoToO OPYXKECTBO U BCUYKK
WHCTUTYLIMOHANHN WHBECTUTOPU, KOMTO Ca CKMoYMNM [OoroBop C YNpaensdsalloTo
ApyXecTBO, MOraT fa 3anuceaTt U NpoAasaT AsnoBe Ha MbPBUYEH Nasap B TOTOBU NTIMMUTU
(10,000 gsana npwu 3anuceaHe u 30,000 gana npu obpaTHO M3KynyBaHe), KaTo MoraTt Aa
arpermpar nopbYKMTE 3a TEXHWU KMUEHTU, CTUra arpermpaHvTe NopbYkM Aa OTroBapsiT Ha
3aKOHOBUTE OrPaHUYEHNs.

(5) AKO NMHBECTMTOPBLT (BKMOYUTENHO MAapKeTMENKbpbT) € Nogan nopbyka 3a Nnokynka unu
obpaTHO m3kynyeaHe go 15:00 4., To nopbuykaTa wWwe 6bae usnbnHeHa no HCA 3a geHs, B
KOMTO € nogageHa. Ako nopbuykata e nogageHa crneg 15:00 y., To 179 we 6bae nanbrHeHa
no HCA 3a peHs, cnegBall OeHsi Ha nodaBaHe Ha nopbuykata. AKO nopbykata He e
nognuncaHa unu He e NPaBUITHO NOMbIIHEHA, TO TOraBa NopbykaTa ce cyMTa 3a HeBanugHa u
TpsibBa ga 6bae nogageHa OTHOBO.

(6) HesaBucmMMo OT nHBeECTUpaHaTa cyma, MHBecTuTopuTe BbB PoHAa cneasa ga 3annaTtar
Takca B MakcumaneH pasmep oT 2.00% npw nokynka Ha AAnoBe, Ob/PKUMA KbM
YnpaBnsBalloTo APYXKECTBO, KOSATO CE€ HAaYUCIsiBa BbpXy HETHATa CTOMHOCT Ha akTUBUTE Ha
®doHaa Ha 1 gsan n ce BKNOYBA KbM €MUCUMOHHATa CTOMHOCT Ha OsiNOBETe, OCBEH ako He e
[OroBOpeHo Apyro B AOroBOp C YNpaensBalloTo ApYXecTBO. EMMUCMOHHA CTOMHOCT Ha
doHpa ce gedmHupa kato HCA Ha 1 gsan nntoc TakcaTta, Ab/MKMMa KbM YNpaBnsiBawoTo
OPYXeCTBO.

(7) NuBectutopute BB PoHaa crieapa Aa 3annaTtaT Takca B MakcumaneH pasmep ot 2.00%
npu obpaTHO M3KynyBaHe Ha OdAnoBse, AbimkuMa KbM Y[, KOATO ce npucnaga oT HeTHaTa
CTOMHOCT Ha akTneBuTe Ha ®oHaa Ha 1 Asan, OCBEH ako He e OrOBOPEHO PasfmMyHO B AOroBOp
¢ YnpaBnsaBawoTo gpyxectso. LleHata Ha obGpaTHO mnskynyBaHe Ha PoHaa ce aedmHupa
kato HCA Ha 1 asn MuHycC TakcaTa, AbmKrMa KbM YNpaBnsBaLloTo OPYKECTBO.

(8) (M3m. ¢ Pewws. Ha C[ Ne 380/25.08.2022 r.) Mpu npomsiHa B HagbaBkaTa (MpeBULLIEHNETO
Ha eMWCMOHHATa CTOMHOCT Ha €AUH O8N Haj, HeTHaTa CTOMHOCT Ha akTUBMTE Ha eauvH AsAn,
C pa3mMepa Ha pasxoguTe no npogaxbaTa Ha AsnoBe), CbOTBETHO MpU NPOMsiHa Ha 0TbuBa
(HamaneHveTo Ha LeHaTa Ha obpaTHO M3KynyBaHe Ha eauH AN Mo HeTHaTa CTOMHOCT Ha
aKTMBMTE Ha eauH O4n, C pa3mvepa Ha pasxoguTte no obpaTHOTO M3KyryBaHe Ha AsfoBe),
YnpaensasawoTo APYKEeCTBO YyBeOoMsiBa nNpuTexaTtenute Ha [[anose U ocTtaHanute
WHBECTUTOPU Ype3 CbOoOLLEHNE Ha calTa Ha YNpaBnsBaLoTO APYKECTBO, He3abaBHO crief
opnobpeHneTo OT 3aMecTHUK-Npeaceaartens Ha KOH, pbkoBogely ynpaenenune ,Hagsop Ha
WHBECTMLUMOHHaTa AeHOCT, Ha npomeHuTe B Te3u Npasuna.
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(9) NuBecTuTOpPUTE 3annaLuat no cebecTOMHOCT BCMYKM pa3xoam 3a CETbIIMEHT U TpaHcdep
Ha ganose Ha PoHOa 3a BCUYKM OMepauun Ha MbPBMYEH NMasap, BKITHYUTENHO TaKCU KbM
aenosutapu, 6aHKOBM pasxoan, KOMUCUOHW, AaHbLM U ap.

(10) 3akynyBaHeTo Ha asanose oT doHaa ce OCblLUeCcTBsIBA MO CNeAHUst HAYMH:

a)

b)

d)

NopaBaHe Ha nopbYyka 3a nokynka Ha psanoBe. (Vam. ¢ Pew. Ha CO Ne
380/25.08.2022 r.) NHBecTuTOpUTE NodaBaT MNoOpbYKka 3a MOKyMNKa Ha Asnose,
cbabpXalla pekBMaUTMTE cbrnacHo Hapepoba Ne 44 ot 20.10.2011 r. 3a
M3NCKBAHUATA KbM [AEWHOCTTA Ha KOMEKTUBHUTE WHBECTMLMOHHM  CXEMMU,
ynpaBnsaBawmute  OpPyXKecTBa,  HauWOHanHWTE  WHBECTUMUMOHHM  (OHAOBE,
anTepHaTVBHUTE MHBECTULMOHHM DOHAO0BE M NMuaTa, ynpasnsasally antepHaTUBHU
WMHBECTULMOHHN (boHOoBe (06paseL Ha NopbykaTa MoXe Aa ce nony4du B oduca Ha
YnpaBnsBaLLOoTO APYKECTBO), NMMYHO, Ype3 MbITHOMOLLHMK/NPeACTaBsBaLLY, NN Ypes3
NUUEH3NpaH/NuueH3anpaHa/nuueHspaHo ¢ nmueH3 B EC  mHBecTuuUmMoHeH
nocpeaHuk/6aHka/ynpaBnsaBaLLo OPY>KECTBO, KOrato TO3M MHBECTUTOP € KITMEHT Ha
CbOTBETHUA WMHBECTULMOHEH MNOCpeaHuK, BaHka wnn ynpaensBalo OPYXECTBO.
lMopbykM 3a NOKyMKa Ha ASNoBe ce npuemat Bcekn paboTeH aeH mexay 9:00 n 17:00
Yyaca B odhmca Ha YNpaBnsABaLLOTO APYKECTBO, MO €MNeKTPOHEH NbT C €NEeKTPOHEH
noanuc Ha umenn: asset.management@expat.bg nnm npu TexHnyecka Bb3MOXHOCT
ype3 MeXxayHapoOHW YCTaHOBEHW EeNeKTPOHHW nnatdopmy 3a obcnyxBaHe Ha
doHgose, kato VESTIMA Ha Clearstream. B cnyyan 4e nogaBaT nopbuyka ypes
MbAHOMOLLUHUK, NOCNEAHMAT € HeoOX0AMMO Aa NpeacTaBy U U3PUYHO OpUrMHan oT
HOTapuanHo 3aBepeHO MbIIHOMOLWIHO, [aBalio MpaBo 3a W3BbpLIBAHE Ha
ynpaBuTEeNHW U pasnopeauTerniHn OeNCTBUS C LIEHHW KHWXKAa M Aeknapauus, ye He
M3BBbPLLBA MO 3aHATUE COESKU C LIEHHW KHWXa. Te3n M3MckBaHuMs He ce npunarar,
KoraTo 3asBkaTa Ce MnojaBa 4pe3 WHBECTMUMOHEH nocpedHuk, GaHka wnm
ynpasnsBaLlo ApYy>KeCTBO.

OTtTrernsiHe Ha nopbUKa. BeoHbx nogageHa, nopb4yKa 3a MOKynka Ha OAanose OT
doHpa He moxe Aa 6bae oTMeHeHa.

M3nbnHeHMe Ha nopbYkaTa cpelly napu. AKO MHBECTUTOPDBT (BKIOYUTEITHO
MapKeTMENKbLPBLT) € nogan rnopbyka 3a 3anucBaHe UM obpaTHO U3KynyBaHe [0
15:00 4., To nopbykaTa we 6bae nanbvnHeHa no HCA 3a geHs, B KOWTO e nogageHa.
Ako nopbykaTa e nogageHa crneg 15:00 u., To Ta we 6bae nsnbnHeHa no HCA 3a
OEeHsl, cnedBall OeHs Ha noJaBaHe Ha NopbykaTa, KakTo MNofdagdeHu BanuaHu
nopbykn o 15:00 4. Ha cnegBawusa padboTeH geH. AKO nopbykaTa He e NoanMcaHa
WUNU He e NpPaBUITHO MOMbJIHEHA, TO TOraBa nopbykaTa Ce cunTa 3a HeBanuaHa u
TpsibBa ga O6bae nogageHa OTHOBO. B nopbukaTta KNMEHTBT M3PMYHO NocoYBa faTa
Ha JgocTaBKkaTa Ha ganoBeTe cpelly 3annawaHe (DVP) B cboTBeTHaTa genosmTtapHa
MHCTUTYumA. Ha cnepawumsa paboteH geH cnep gens, no ymsato HCA 3a gan tpsbsa
Aa Oboe u3nNbnHeHa nopbykaTa, AsnoBetTe 6OuMBaT M3OageHM UM HACOYeHU 3a
NPexBbpPNISiIHE KbM KMMEHTa C MOCOYEHUs B MopbykaTa Basnbop. YNpaensBawoTo
OPY>XECTBO NMpefocTaBs NOTBbPXKAEHNE 33 U3MbIIHEHMETO Ha BanugHaTa nopbuka,
CbAbpXKalllo MHCTPYKLMM 332 AoCTaBKa Ha KHuxaTa cpewty nnawaxe (DVP) npu nbpBa
Bb3MOXHOCT, HO HE NO-KbCHO OT Kpas Ha paboTHWUS AeH, cnedBall AeHsl Mo YMATo
HCA ce n3nbnHsBa nopbykaTta. [NopbykaTa ce U3nbliHsABa 3a pa3mepa Ha 3asBeHUs!
Opon gsanose, yMHOXEHW NO onpegeneHata EMUCMOHHA CTOMHOCT Ha €AWH OsAn, KaTo
€MMCMOHHaTa CTOMHOCT Ha eguH Osif Ce 3aKkpbrnsBa 40 YeTBbPTOTO YMCHO creq
JeceTnyHusl 3Hak. [lanoBeTe ce m3gaBaT camMo cpelly 3annawjaHe. [datata Ha
ceTbNIMeHTa e 2 paboTHM AHW cnej noJaBaHe Ha nopbykaTa.

3annawaHe Ha 3anucaHuTe psanoBe. [MapuyHUTe cpedcTBa 3a 3akynyBaHe Ha
OsinoBe OMBaT Nony4veHn Mo cneumanHa cMmeTka npuy [lenosuTapsi, BogeHa Ha MMeTo
Ha PoHOa npu gocTaBkaTa Ha ganoseTe cpelly 3annawadHe (DVP) Ha knuveHTa.
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To4yHaTta CymMa Ha napuyHuTe cpenctBa 3a 3aKynyBaHe Ha AdrioBe Cce onpenend B
NOTBBLPXAEHNETO 3a U3NBbJIHEHNETO Ha BanunaHaTa nopbyka

(11) O6paTHOTO M3KyNyBaHe Ha asanose oT PoHAa ce OCbLUEeCTBSABA MO CMEAHUS HAaYMH:

a)

b)

d)

e)

NMopaBaHe Ha nopb4ka 3a oO6paTHO M3KynyBaHe Ha Asanose. MHBecTuTOopUTE
nodaeaT nopbyka 3a obpaTHO M3KyrnyBaHe Ha AsiNIOBE FIMYHO, Ype3 MbIHOMOLLHUK
UK Ypes NUUEH3NpaH/NMLEeH3NpaHa/nMueH3mpaHo ¢ nuueH3 B EC nHBeCcTULMOHEH
nocpeaHuk/6aHka/ynpasnsaBaLlo ApY>KeCTBO, KOrato TO3W MHBECTUTOP € KIUEHT Ha
CbOTBETHUSI MHBECTULMOHEH MNOCPedHUK, GaHka WM ynpaensiBallo APYXKECTBO.
O6pasey Ha nopbyka MOXe Aa ce Mofy4uM B ropenocoyeHuss ogpuc. MNopbukm 3a
obpaTHO M3KynyBaHe Ha A4anoBe ce npuemat Bceku paboTteH aeH mexay 9:00 n 17:00
Yaca B oghmca Ha YNpaBnsiBaWoOTO APYKECTBO, MO €MNEKTPOHEH MbT C ENEKTPOHEH
noanuc Ha umenn: asset.management@expat.bg nnm npu TexHnyecka Bb3MOXXHOCT
ype3 MexayHapoOHW YCTaHOBEHW €ENEKTPOHHWM nnatdopmm 3a obcnyxBaHe Ha
doHgose, kato VESTIMA Ha Clearstream. B cnyyan 4ye nogaBaT nopbuyka ypes
MbITHOMOLLHWK, NOCNeAHVAT € HeobXoaMMOo Aa NpeacTaBu U U3PUYHO OpruMHan oT
HOTapuanHo 3aBepeHO MbIIHOMOLWIHO, [aBalio MpaBo 3a W3BbpLIBAaHE Ha
yrpaBUTENHU U Pas3nopeauTenHn ENCTBMSA C LEHHU KHWKA M Aeknapauus, vye He
M3BBLPLLBA MO 3aHATUE COENKN C LIEHHU KHWXa. Te3n M3nckBaHUS He ce npunarar,
Kkorato 3asBKkaTa Ce MofaBa 4pe3 WHBECTULUMOHEH MOCPedHuK, OaHka wunm
ynpaBnsaBallo ApyXecTBo. AKO nopbykaTa He e nognucaHa wunn He e NpaBuITHO
nonbIiHEHA, TO ToraBa MopbuYkaTa ce cuYuTa 3a HeBanvagHa M TpsbeBa ga Gbae
nogageHa OTHOBO.

OTTernsiHe Ha NopbyKa. BeaHbx noganeHa, nopbyka 3a o6paTHO U3KyNyBaHe Ha
aanose oT PoHaa He Moxe a 6bae OTMeHeHa.

(U3m. c Pew. Ha CO Ne 329/11.08.2020 r.) U3nbnHeHne Ha nopbyKaTa cpeLly
napu. [lopbykata 3a OOpaTHO M3KyrnyBaHE Ce W3MbMHSABA MO LEeHa Ha Aasn,
onpegeneHa 3a geHst T Ha nogaBaHe Ha NopbykaTa, ako NopbykaTa € nogageHa oo
15:00 yaca. 3a nopbyku NnogageHun cned To3m vac, LeHata Ha obpaTHO M3KynyBaHe
ce onpegenda no HCA Ha asan 3a cnepBawusa aeH T+1. BanugHute nopbyky 3a
obpaTHO U3KynyBaHe Ha AgsinoBe Ha PoHAa ce M3NbIHSABAT Ha creaBalns paboTeH
neH cnen geHs, no yuato HCA 3a gan TpsioBa ga 6baat manbnHeHu. [JaTaTta Ha
CETbIMEHTa e 2 paboTHM OHK cred NodaBaHe Ha NopbYKkaTa NPy NOpbYKK, NoganEeHN
0o 15:00 yaca T1.e. T+2. O6paTHOTO M3KyMnyBaHe ce M3BbpLLBaA Camo CbC 3annallaHe
B MapU4HO U3paxeHue.

MoTBbLpXKAEHME Ha nopbuka. YNpaBnsaBallOTO APYXECTBO NpefocTaBd
NOTBbPXKAEHME 32 U3MBIIHEHMETO HA BanugHaTta nopbyka, CbAbPXKaLlo UHCTPYKLUK
3a JoCTaBKa Ha KHkaTa cpeldy nnawaxe (DVP) npy nbpBa Bb3MOXHOCT, HO HE Mo-
KbCHO OT Kpad Ha paboTHusa geH, cnegpaul geHsd, no ymsato HCA ce m3nbrnHsiBa
nopbykaTa.

MU3nnawaHe Ha AbmkMmata cyma. [bmkMmara cyma ce um3snnawa no ykasaHa
OaHkoBa CMeTKa Ha KnueHTa MO MeToda AocTaBka cpewly nnawade (DVP) Ha
Banbopa, NOCOYEH B NOTBbPXKAEHNETO Ha NopbykaTa. ToyHaTa cymMa Ha napuyHuTe
cpefncTtea oT obpaTHO M3KynyBaHe Ha OAMNoOBe Cce Oonpeaens B NoTBbPXAEHUEeTO 3a
N3NbHEHNETO Ha BanMaHaTa nopbyka.

(12) N3uncnasaHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®oHaa 1 Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha edvH O8N ce M3BbpliBa Mo peda Ha un. 18 n un. 19 ot Te3m lNpasuna. Mpu
N34MCnsiBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €AMH O8N €MUCUOHHATa CTOMHOCT U
LeHaTa Ha 06paTHO U3KynyBaHe Ce 3aKpbINAT 4O YETBBPTOTO YMCHO Cref AeCETUYHUS 3HaK.
HCA, HCA Ha eguH gsan, eMucrMoHHaTa CTOMHOCT U LeHaTa Ha obpaTHOTO u3KynyBaHe ce
n3umcnsBeaT B NneBa.
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(13) Ako e gonycHaTa rpeLuka npy u34mcnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTUBMTE Ha eanH
04N, B pe3ynTaT Ha KOeTo € 3aBuLleHa eMUCUOHHaTa CTOMHOCT ¢ Hag 0.5 (Hyna usano v neT)
Ha CTO OT HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha €A4uH AAn, YNpaBnsaBawoTo APYXeCTBO UIn
[deno3ntapaT ca ANbXHW Aa Bb3CTaHOBAT pa3nukaTa Ha MHBECTMTOopa, 3aKynun gsnose rno
3aBULUEHA EeMUCMOHHa CTOMHOCT OT cpeactBata Ha ®oHga B 10-gHEBEH CpoK OT
KOHCTaTMpaHe Ha rpelukaTa, OCBEH ako MHBECTUTOPBLT € 6un HegobpochBECTEH.

AKo e gonycHaTa rpeLuka npy n34ucnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha e4uH O4r,
B pe3ynTaT Ha KOSTO € 3aHMXeHa eMUCUOHHaTa CTOMHOCT ¢ Hag 0.5 (Hyna uano un net) Ha
CTO OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAuH OAN, YNpaBnsBalloTO APYXECTBO MIK
[enosutapsT ca ANbXHKU Aa Bb3CTaHOBAT Ha PoHAa AbimkMmaTa cyMa 3a cobcTBeHa cMeTKa
B 10-AHEBEH CPOK OT KOHCTaTUpPaHe Ha rpelukara.

Ako ponycHataTa rpellka He npesuilaBsa 0.5 (Hyna udano un I'IeT) Ha CTO OT HETHaTa CTOMHOCT
Ha akTuBuTe Ha eaunH Oqan, yl'lpaBJ'IFIBaLLI.OTO OPYXeCTBO uUnun ,D,eI'IO3VITapFIT npeaonpunemar
HeobxogumnTe MepKKM 3a n3bsareaHe Ha rpewKkn npn n3vyncnaBaHeTo Ha HeTHaTa CTOWHOCT
Ha akTnBuTe Ha eanH gan un 3a caHKUMOHUpaHe Ha BUHOBHUTE OANMBbXHOCTHU nnua.

Teaun MNpaBuna HamupaT NPUIIOXKEHUE U KoraTo € JonycHaTa rpeluka npu M3dyucnsiBaHe Ha
HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH AAn, B pe3ynTaT Ha KOeTO € 3aHWXKeHa Wnu
3aByLLEHa LieHaTa Ha 06paTHO M3KynyBaHe Ha eavH Asn.

(14) ®oHABT MOXe Aa oTKasBa 1 aHynMpa U3usano UM YacTUYHO MNOPBYKK 3a 3aKynyBaHe Ha
OSNoBe Ha Na3apHW y4acTHULW B NMUKBUAALMS UMM HECHCTOATENHOCT.

Tokynka u npodax6a Ha dsis108e Ha eMOpUYeH na3sap

Yn. 21. (1) YnpaBnsBaLloTo APYXEeCTBO Bb3HAMepsiBa Aa peructpupa aanosete Ha PoHaa
3a Tbproeus Ha Bbnrapcka coHgoBa 6opca. KaTo yacT oT perucrpaumsita cbliecTByBa
3agbMKeHne 3a onpegensHeTo Ha eawH wny noeBeye uyneHoeBe Ha 6Gopcata kato
MapKeTMeNKbpW, KOMTO Aa KOTUPAT HenpekbCcHaToO LeHU, No KouTo adnoseTe Ha doHaa
mMorat ga 6baaT 3akyneHn unv npogaaeHy Ha 6opcarTa.

(2) CnpegobT Mexay Te3u LeHW Ha MoKynka wunu npogaxba moxe fa 6bae perynupaH u
noaJSIoKeH Ha MOHUTOPUHI OT CbOTBETHATa bopca.

(3) YnpaBnaBaLloTo APYKECTBO HE HA4YMCsiBa Takcy NpU MoKynka unu npodax6a Ha asnose
Ha ®oHAa Ha BTOpMYEH nasap, KakbBTO ce siBsiBa (hoHAoBaTa bopca.

(4) Mpu nokynka n npogaxba Ha aanosete Ha doHoa Ha Bopca, Ha KosTo POHABLT €
gonycHaT unu we Obae JonycHaT 3a HernpekbCcHaTa TbProBusi, HsIMa W3W3CKBaHe 3a
MUHUMAaNHO KONMYeCTBO Ha AANOBETE NpWU caerka, pasnuMyHo OT ToBa, KOeTo camaTta Gopca
MOXe Oa M3UCKa.

(5) AsnoseTe, 3aKyneHn Ha BTOPUYHKSA Nasap, He MoraT aa ce u3kynysaT obpaTtHo oT PoHaa
Ha NbpBMYEH Nasap, OCBEH B criydauTe no yn. 20, an. 1 3a onpegeneHa Kateropust KIMeHTK:
KOraTo KIMEHTbT € UHCTUTYLMOHANeH MHBECTUTOP M NOKPMBA U3NCKBAHUATa 3@ MUHMMareH
Opon osna Ha NopbYKa UMW MHBECTUTOPBT € CKMHYUM JOroBOp 3a AOCTbM A0 MbPBUYEH
nasap c YnpasnsBalwloTo ApyxecTBo. VHBecTuTOopuTe TpAbBa Aa KynyBaT M npogasaT
OAN0BETE Ha BTOPMYEH Nnasap C NoOMoLLTa Ha MHBECTULMOHEH NOCPEOHUK N € Bb3MOXHO Aa
AbrxaT Takcu 3a ToBa. OCBEH TOBa MHBECTUTOPUTE € Bb3MOXHO [a 3annaTdar noseye ot
TekyliaTa HeTHa CTOMHOCT Ha akTMBWUTE, KOraTo KynyBaT AsnOBe Ha BTOPUYEH nasap, 1 Aa
nonyyart no-marsko OT TekyLlaTa HeTHa CTOMHOCT Ha akTMBMTe, KoraTo rv npogasar.

(6) Ako e Hanuue CbLLEeCTBEHO OTKINOHeHMe OT BopcoBaTa LeHa Ha gdnoseTte Ha doHaa, B
T.M. MPU CMYLEHWs Ha nasapa, MUHUMAINHUTE OrpaHWYeHWst 3a 0OpaTHO W3KynyBaHe,
onucaHu B pasgen ,lpogaxba n obpaTHO M3KynyBaHe Ha AsiNOBE Ha MbpBUYEH nasap” B
Te3n [lpaBuna, He ce npunaraTt. 3a CblUECTBEHO OTKMOHEeHMe OoT OGopcoBaTa LieHa Ha
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psnoseTe Ha ®oHAa ce cumTa: KoraTo LieHaTa Ha nocrnegHaTa caenka ¢ gsnose Ha ®oHaa,
CKMYeHa Ha perynupaH nasap, € ¢ 20% no-HWcka wWnM Mo-BMCOKa OT MOCNegHo
nybnukyBaHata HCA 3a gan (MHOuKaTMBHA MNu 3a AeHsi, B 3aBMCMMOCT OT TOBa KOsl €
nocriefHa), kaTto 3a BCcsika CAernka ce MMa npeaBua vaca, B KOWTO e CKIoYeHa 1 nocnegHarta
ny6nukysaHa HCA cnpsimo To3n 4ac. 3a ,,CMyLLIeHUs Ha Na3apa‘“ ce npyemMaT caMo CnegHuTe
cnydau:

a) nunca Ha MapkeTMenKbp;

b) korato gsanoBeTe ca cBaneHM OT TbProBMS Ha BTOPMYEH Masap 3a noseye OT 3

nocrnenoBaTenHn gHW.

(7) Npw HacTbNBaHe Ha ycrosue, NpU KOETO OrpaHUYeHnsaTa 3a obpaTHO U3KynyBaHe He ce
npunarat, YnpaBnsaBalloTo ApYXeCTBO He3abaBHO yBeAOMSsIBA perynupaHute nasapu, Ha
Kouto aganoseTe ce Tbpryear, KOH, kakto u nybnukyBa wmHdopmauns Ha WHTEpPHeT
CTpaHuuaTa cu 3a ToBa 0OCTOATENCTBO U 3a Bb3MOXHOCTTA BCEKM MHBECTMTOP Oa 3asiBu
obpaTHo n3kynyBsaHe.

(8) BannawaHute OT MHBECTUTOPUTE pasxoam 3a obpaTHO M3KynyBaHe B TO3M Cryyan ca
CcbLUUTE KaTo Teau, onucaHu B 4n. 35 ,Pasxoam 3a cMeTka Ha WUHBECTUTOpUTE® Ha Te3n
MpaBuna.

3adbmKeHus1 Ha YnpaeJsisisau,omo opyxecmeo npu npodaxba u o6pamHo
u3KynyeaHe Ha dsiioge

Un. 22. (1) MNpun ocbliecTBABaHe Ha AeWHOCTTa Mo npodaxba m obpaTHO M3KynyBaHe
YnpaenasaLoTo ApPYXeCTBO:

a) OcurypsiBa npveMaHeTo Ha MOpbYKNTE 3a npodaxba m obpaTHO M3KyrnyBaHe Ha
OSNOBEe Ha MbpPBUYEH MNasap MO ENEeKTPOHEeH WnM Opyr MbT U OCbLUECTBABA
KOHTaKTUTE C NputexaTenuTte Ha AsnoBe Ha PoHAa, KAaKTO M OCUrypsiBa yCrioBus 3a
npuemaHe 1 npmema rnopbyKUTE NO ENEKTPOHEH MbT BCEKN pabOTEH AeH;

b) OtkpuBa kbm cBoATa cmeTka B LleHTpanHus pgenosuTap NOACMETKM Ha
npuTexartenute Ha ganose oT PoHAa, ako B NopbYyKaTa He € 3aroXeHo Apyro;

c) lNMpuema OoT MapKeTMENKbpPUTE, OT UHCTUTYLMOHANHUTE UHBECTUTOPWU N BCEKU OpPYr
WMHBECTUTOP, CKINIOYMIT OroBOP C YNpaBnsBawoTO APYKECTBO, BCEKN paboTeH AeH
MOPbYKM C HOPMATMBHO OMpPEedeNieHoTO CbAbpXKaHMe 3a MOoKynka M obpaTHo
n3kynyBaHe Ha gsnose oT PoHAa Ha MbpBUYEH Nasap;

d) ExegHeBHo npegoctass Ha LleHTpaneH [leno3utap nHdopmaumsata, Heobxoguma 3a
CETBbJZIMEHTA Ha CKMOYEHUTE COENKN C NpoAadeHW/U3KyneHu obpaTHO asnose oT
doHaa Ha MbpBMYEH Nasap;

e) Wasnpawa exenHeBHO Ha [lenosantaps madncrieHata HeTHa CTOMHOCT Ha aKTMBUTE,
HeTHa CTOMHOCT Ha akTUBUTE Ha €AUH Os, EMUCUOHHA CTOMHOCT U LieHa Ha 06paTHO
n3kynyBaHe Ha asinoseTe oT PoHAA, KaKTo U usnata nHdopmMauus 3a onpeaensHeTo
UM, BKMOYMTENHO Bpos Ha NpodageHUTe 1 06paTHO U3KYMNEHU OANOBE C NPUKIHOYNN
CETBLJSIMEHT Ha MbPBUYEH Nasap;

f) Pasrnexga He3abaBHO BCUYKM M3ABMEHUS, CTAHOBMLLA U Npenopbky Ha [lenosuTaps,
HanpaBeHW UNn JadeHn NPU OCbLLECTBSIBAHE HA HETOBUTE KOHTPOSHW PyHKLNN;

g) [Ho kpasi Ha paboTHNS OeH OCYETOBOASsIBA BCUYKM M3BBbPLUEHN 3@ cMeTKka Ha doHaa
CAENKM 1 onepaumu;

h) WsBbplwiBa BCUYKM OpyrM npaBHUM M aKTUYECKM OencTBua no npogaxbarta wu
06paTHOTO M3KynyBaHe CbIMacHO AeNCTBaLLOTO 3aKkOHOAATENCTBO U Te3n NpaBuna.

(2) YnpaBnsBsaLoTo ApyXeCTBO € ANTbXHO:

a) [a nonyvyaBa nnawiaHvs OT WMHBECTUTOPW WM MapKeTMelKbpu 3a npojaxba Ha
asinoBe Ha PoHaga camo no BaHkoBaTa CcMeTKa, creuuanHo oTKpuTa 3a Tasu uen B
Henosutap;

b) [Ha mn3nbnHaBa nopbykMTE 3a MOKynka Ha Adnose Ha doHOa B CPOK, ykasaH B
NOTBBPXAEHMETO Ha MOpbYKaTa, HO HE MO-AbNbBr OT 7 AHM OT AaTtaTa Ha nogaBaHe
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Ha nopbYkaTa;

c) [Oa usnbnHaABa nopbykMTe 3a ob6paTHO M3KynyBaHe Ha AsnoBe Ha PoHAa B CPOK
yKa3aH B NOTBBbPXAEHNETO Ha nopbykaTta, HO He No-Abnbr oT 10 AHM OT AaTtata Ha
nogaBaHe Ha nopbyKaTa;

d) Bcuukn nopbYKkM 3a MOKyrnkKa, CbOTBETHO 3a 0OpaTHO U3KynyBaHe Ha OsifnoBe Ha
doHaa, nony4eHn B paMkuTe Ha eguH aeH o 15:00 yaca, ce ns3nbnHgaBaT Ha egHa U
cblla ueHa — no cnegallara obsiBeHa EMUCUOHHA CTOMHOCT, CbOTBETHO LieHa Ha
obpaTtHo nskynysaHe. MNopbyku, nonyveHun cneg 15:00 yaca, ce U3NbHABAT NO LieHa
OT cnegpaluns paboTeH AeH.

Ycnoeus u ped 3a epeMeHHO criupaHe Ha 06pamHoOmMo u3KynyeaHe

Un. 23. (1) Mo peweHne Ha YnpaensBawoTo ApyxecTBo POHOBT MOXe BPEMEHHO Aa crnpe
obpaTHOTO M3KynyBaHe Ha CBOWTE [ASMOBE CaMO B WSKIHYATENHM Cryvau, ako
obcTosTencrearta ro HanaraT M CNMpaHETO € OnpaBAaHO C orfes Ha MHTepecute Ha
npuTexartenuTe Ha OsnoBe, BKITYUTENHO B CIeQHUTE Cryyaun:

a) Korato Ha perynupaH nasap, Ha KonTo noseye oT 20 Ha CTo OT akTuBMTe Ha PoHaa
Cce KoTupaTt unum TbpryBaT, CKIOYBAHETO Ha CAENKW € MpeKpaTeHo, CIPSHO unu e
NoANIOXEHO Ha OrpaHMYEHNs — 3a CPOKa Ha CNMpaHeTo, Ui orpaHN4YaBaHeTo;

b) Korato He moraT ga 6baaTt oueHeHN NpaBUIHO akTMBUTE UK nacueBute Ha PoHaa
unu YnpaenseaLloTo APY)XECTBO HE MOXE [ja ce pasnopexaa ¢ aktueute Ha ®oHaa,
0e3 ga yBpean nHTepecuTe Ha npuTexartenute Ha OA5oBe — 3a CPOK 4oKaTo Tpae
HEBBH3MOXHOCTTA;

c) Korato ce B3eme pelleHue 3a NpekpaTsaBaHe wnv npeobpasyBaHe Ype3 CnuBaHe,
BNMBaHe, pasgensHe wnu otaensHe Ha doHaa npu ycrnosBudATa M MO peda Ha
3OKMCOMKW;

d) B cnyyanm Ha pasBansHe Ha goroBopa C [enosutapd nopagyM BUHOBHO HEroBO
noesefeHne, OTHEMaHe Ha fnvueH3a 3a AerHOCT Ha [leno3uTapsa vnu HanaraHe Ha
OPYrn OrpaHNYeHnst Ha JENHOCTTA My, KOUTO MPaBAT HEBB3MOXHO M3MbIIHEHMETO Ha
3a4bJDKEHUATa 1M No AoroBopa 3a Oerno3vTapHuW YCryrv unuM moraT Aa yBpeasT
MHTEpecuTe Ha NpuTexaTtenute Ha ganose Ha PoHaa — 3a MUHUMANHUA Heobxoamm
CpOK, HO He noBeYe OT 2 Meceua;

e) B cnyyan ye 3asiBeHWTE NOPBYKM 3a 06paTHO M3KyMNyBaHE B €4WH AeH NpeacTaBnsasaT
10% wnu noee4ve OT M3OgaAeHUTE KbM MOMeEHTa ganoBe Ha PoHpa c ornen Ha
3anasBaHe MHTepecuTe Ha asnonpurexarenure.

(2) YnpaBnsBalwoTo ApyxecTBO He3abaBHO cnupa npoaaxbaTta Ha OsanoBe, B cnyvan ye
BPEMEHHO e npeycTaHoBEeHO obpaTHOTO M3KynyBaHe Ha asnose Ha ®oHaa. B Te3un cnydan
npekpaTaBaHeTo Ha NybrnMYHOTO npeanaraHe € 3a Cpoka Ha BPEMEHHOTO CrnupaHe Ha
06paTHOTO U3KynyBaHe, CbOTBETHO 3a NepPUoAa, C KOMTO € YAbIKEH CPOKLT HA BPEMEHHOTO
cnupaHe Ha obpaTHOTO U3KynyBaHe Ha OsAnoBe.

(3) YnpaBnsBalLoTo OpYy)XeCcTBO yBeLoOMsiIBa A0 Kpasa Ha paboTHusa geH KOH, [lenosuTtaps u
perynvpaHutTe nasapu, Ha KOUTO ce TbpryeaTt ganosete Ha PoHaa, 3a cnvpaHeTo Ha
00paTHOTO M3KynyBaHe, CbOTBETHO 3a yablKaBaHe Cpoka Ha crnupaHe Ha obpaTHOTO
n3KynyBaHe. YNpaBnaABallOTO APYXECTBO YyBedoMsBa nputexaTenure Ha AanoBe 3a
cnvpaHeTo Ha 0b6pPaTHOTO M3KyrNyBaHe, CbOTBETHO 3a yObIKaBaHETO Ha cpoka Ha crnupaHe
Ha 00OpaTHOTO W3KynyBaHe, He3abaBHO crieq B3eMaHeTO Ha pelleHue 3a ToBa 4pes3
nybnvkauns Ha MHTEPHET CTpaHuuata Ha YnpaensBawoTo ApyxecTBo. B cnyyam ye ce
Hanara yabfxaBaHe Ha Cpoka Ha BPEMEHHOTO CrMpaHe Ha 0bpaTHOTO W3KynyBaHe Ha
asanose, YnpaBnaeawloTo apyxectBo yBegomsisa KOH, bopcarta n [leno3ntaps He No-KbCHO
OT 7 OHW npeau U3TUYAHETO Ha NbpBOHa4YanHO onpefdeneHnss cpok. AKO CpPOKbT Ha
CnMpaHeTo e Mno-KkpaTbK OT cefemM [AHW, BKIHYUTENHO B ClnyvauTe, korato oOpaTHOTO
n3KynyBaHe e OWMNO CNpsiHO MOpagn TEXHUYECKM MPUYMHK, YNPaBnsiBawoTO APYKECTBO
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Mn3BbpLlBa yBeaAOMIIEHUATA MO NpPeaxoagHOTO Wu3pedyeHune [0 Kpad Ha p860THVIF| O€eH,
npeaxoxgaill aatara, Ha Ko4To e TpH6BaJ'IO na 6bae nogHoOBEHO O6paTHOTO N3KynyBsaHe.

(4) MNopbukuTe, NogageHu cred NocrnegHoTo obsiBBaHe Ha LeHaTa Ha 0OpaTHO U3KynyBaHe
npeauM HayanHaTa gaTa Ha cpoka Ha BPEMEHHOTO ChMpaHe, He Ce W3MbIHABAT.
YnpaBnsBaLLoTo APY>KECTBO Bb3CTaHOBSIBA CYMUTE Ha UHBECTUTOPUTE, MOAANWN MOPBLYKM 33
NnoKymnka Ha gsinose, No 6aHkoBaTa MM CMeTKa [0 Kpas Ha paboTHMA 4eH, cneaBall OeHs, B
KOWTO € B3eTO PeLLEHNe 3a CnMpaHe Ha EMUTUPaAHETO Ha ASIOBE.

(5) ObpaTHOTO M3KynyBaHe ce Bb30OHOBSIBA OT YNpaBnsABaLLOTO OPY>KECTBO C U3TUYAHETO
Ha cpoka, onpeferieH B PeLeHNETo 3a cnvpaHe Ha obpaTHOTO U3KynyBaHe, CbOTBETHO B
pELLEHNETO 3a YAbIHKaBaHe Cpoka Ha cnupaHe Ha obpaTHOTO U3KynyBaHe. YBeAoMsIBaHETO
3a Bb30OHOBsIBaHE ce U3BbPLUBA MO peaa Ha an. 3 4o kpasi Ha paboTHUS AeH, Npeaxoxaall
Bb30OHOBSIBAHETO.

PeuHeecmupaHe Ha doxo0a Ha PoHOa

Un. 24. (1) ®oHABLT He pa3npenens A0XOA, BKMOUYUTENHO JoX0o4a CbIMacHO 3aBepeHust OT
peructpupaH oauTop roavileH uMHaHCOB oT4yeT Ha PoHAa, mexgy nputexatenuTe Ha
HerosuTe AsnoBe.

(2) (M3m. c Pew. Ha CO Ne 334/21.09.2020 r.) YnpaBnsiBaloTo APYXECTBO peunHBECTMpa
aoxoaa Ha ®oHpa no an. 1 B HeroeaTta AENHOCT C Ornej Bb3MOXHO Han-6nv3ko cneasaHe
Ha pedepeHTHaTa CTOMHOCT Ha doHAa M B HaW-0oOOBP MHTEpPEC Ha npuTexaTenute Ha
asanose oT doHaa.

(3) PenHBecTMpaHeTo Ha AoX04a Ce M3BbLPLUBA B CbOTBETCTBUE C MHBECTULIMOHHUTE Lienu,
cTpatermm, nonuMTuka u orpaHudeHus Ha doHaa, Npy OTYUTAHE Ha KOHKPETHUTE nasapHu
yCroBWs 1 Npy cnasBaHe Ha 3aKkoHa, ykaszaHuaTa Ha KOH n BbTpeluHuTe aktoBe Ha PoHaa.

lpoeexdaHe cmpec mecmoee 3a OUYeHKa Ha JIUK8UOGHUSI PUCK

Un. 25. (1) YnpaBnsiBalloTO OPY)XECTBO MpOBexAa perynspHu CTpec TeCTOBE BeOHbX
roguwHo — Ao 15-T0 yncno Bceku nbpBU Mecel OT roguHarta, unnm no npeueHka Ha
YnpaBnsBawoTo APYKECTBO, ako MaslapHUTe obCcToaTencTtBa ro Hamarat. Teau cTpec
TecToBe MO3BOMSIBAT A Ce OLEHU NIUKBUAHUAT pUCK Ha PoHOA Npu U3BBbHPEOHW NasapHu
obcTosTencrea.

(2) B cpok o1 30 gHm cnen npukItoYBaHe Ha NpOBeAEHUTE CTPeCc TecToBe YNpaBnsaBawoTo
OPYXeCTBO yBefoMsiBa 3aMeCTHUK-NpeacenaTens 3a pesyntaTtute OT Hero, Kakto u 3a
npegnpueTuTe AeNCTBMS 3a NPOMsIHA Ha NpoLeaypuTe 3a ynpaBlieHe Ha NUKBMOHOCTTA,
aKo TakmBa ca HeobXxoauMu.

PA3LEN Il
MPABA HA lTPUTEXXATEJIUTE HA [AJ10BE

lMpaea Ha uHeecmumopume 8be8 PoHOa

Yn. 26. Bceku gan Ha doHaa gaBa crnegHuTe NpaBa Ha CBOS NpUTeXaTern:
1) lpaBo Ha obpaTHO M3kynyBaHe Ha gena ot ®oHaa B CbOTBETCTBUE C peda, OnucaH B
Tesu NpaBuna, kaTo:
a) WckaHeTo 3a 06paTHO M3KynNyBaHe MOXe [a Ce OTHacs 3a 4acT WM 3a BCUYKU
npuTeXaBaHu OT UHBECTUTOPA ASOBE;
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b) O6paTHOTO M3KynyBaHe Ha AsNOBeTe Ce M3BbpLUBA MO LiEHA, paBHA Ha HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha eawH [Od5, HamaneHa c pasxoguTe no obpaTHoTo
n3KynyBaHe B pa3mep, cbrnacHo un. 20, an. 7.

c) lMopbuknte 3a 06paTHO M3KyNyBaHE Ha OANOBE Ce U3NbMNHABAT B CPoK Ao 10 aHM no
nbpBaTta LeHa Ha oOpaTHO WU3KynyBaHe, obsiBEHa crnen OeHs Ha nofaBaHe Ha
nopbykaTa. CpoKbT 3anoyBa ga Tede OT MOMEHTa Ha NoJaBaHe Ha NopbykaTa.

2) TllpaBo Ha NMKBMOALUMOHHA KBOTa — NpU NUKBMaauma Ha ®PoHaa BCEKM MHBECTUTOP MMa
npaBo Ha 4acT OT UMyLLEecTBOTO Ha PoHAa, CbOTBETCTBALLA HA NPUTEXABAHUTE OT HErO
OAnoBe;

3) [lMpaBo Ha UHoOpMaLmsi — BCEKM MHBECTUTOP MMa NpPaBo Ha MHAOPMaLUs, CbabpKalla
ce B [lpocnekta n nepuoguyHuTe oTyeTn Ha PoHAa, KaKTO M Ha Apyra nybnudHa
MHdopMaunsa OTHOCHO PoHAa.

4) TlpaBo Ha nogaBaHe Ha anba. Bcekn nHBECTUTOP MMa NpaBo Ha NofaBaHe Ha xanba,
0e3 ga 3annawa Takca. MHdopmauusaTa oTHocHo [lMonuTukata 3a pasrnexgaHe Ha
xanbun Ha Y[ ,Ekcnat Acet MenumpkmbHT® EALl ce npepmocTtaBss ©e3nnatHO Ha
WHBECTUTOPUTE.

PA3MQEN IV
OPIrAHU3ALNA U YTTIPABJIEHUE HA ®OHAA

O6uwu pasnopedbu

Yn. 27. (1) YnpaBnsBawoTo APYXeCTBO opraHusvpa PoHaa, KaTto npvema HacToswmTe
Mpasuna, MNpocnekTa, MNMpaBunaTta 3a oueHka, [pasunarta 3a ynpasneHue Ha pucka, KakTo un
Apyrv akToBe, HeobXoAMMU 3a HEFOBOTO YCTPOMCTBO 1 PYHKLMOHMPaHe, Nofasa 3asiBreHne
3a u3gaBaHe Ha paspelweHne ot KOH 3a opraHusupaHe u ynpasneHue Ha PoHga, u
ocblLecTBsIBa ApYrM NoAo6HM opraHn3aLmoHHN OeNCTBUS.

(2) YnpaBnsBawoTo apyxecTtso ynpasndasa PoHaa, kaTo B3eMa HeobxogmmMuTe peLLeHns,
CBbp3aHu C HerosaTa opraHm3aums, PyHKLUMOHMPaHe 1 NpekpaTsaBaHe, KakTo U C TEKYLLOTO
onepaTtmBHO ynpaeneHne Ha PoHpa. PelueHnsaTa no npeaxogHoOTo u3pedyeHne ce B3emaT OT
CbBeTa Ha gMpeKTopuTe Ha YNpaBnsiBalloTo APYKECTBO.

(3) 'HBECTULMOHHMTE peLLeHNst OTHOCHO akTMBMTe Ha doHaa ce B3eMaT OT MUHBECTULIMOHHMS
KOHCYNTaHT Ha ®oHAa.

PBKOGOOHU NpUHYyUNuU Ha ynpaesieHue Ha PoHOa. [JbiuKuma 2puxa

Yn. 28. (1) YnpaBnsBaLLOTO APYKECTBO, YreHoBeTe Ha HeroBust CbBET Ha OMPEKTopUTE 1
WHBECTULIMOHHUAT KOHCYNTaHT Ha PoHaa ca onbXHU Aa AeACTBaT B Han-g4obpust MHTepec
Ha BCUYKW NpuTexXaTtenu Ha ganose BbB PoHAa, KaTo ce pbKOBOAAT CaMO OT TO3U UHTepeC
npw ynpasneHne Ha doHaa.

(2) Npw B3emaHe Ha peLleHns 1 oCbluecTBsABaHe Ha pyHKLMMTEe No ynpasneHve Ha doHaa
uyneHoBeTe Ha CbBeTa Ha UPEKTOPUTE Ha YNpaBnABaLLOTO APYXECTBO Ca OTbXHU:

a) [a pgencrtBar 4ecTHO M NpodecMoHanHoO C uUen 3awurta Ha WHBECTUTOpUTE U
ocurypsieaHe ctabunHocTTa Ha nasapa Ha (QMHAHCOBU WHCTPYMEHTWU, C YMEHMS,
cTapaHue U rpuxa Ha [obbp Tbproel (NPOdEeCcUOHANUCT) MO HaYMH, KOWTO
060CHOBAHO cuYMTaT, Ye € B UHTEPEC Ha BCUYKM NpuTexaTenu Ha gsnose Ha ®oHaa
1 KaTo Nnon3eaT camo MHpopMaLus, 3a KOSTO ODOCHOBaHO CYMTaT, Ye e AOCTOBEpHa
N MbIH3;

b) [Ha npegnoumTaT nHTepeca Ha npuTexatenute Ha ganose Ha PoHaa npep cBos

Crp.26 0141



MPABMAA HA HET® “EXPAT GOLD” expatcapital

CcobBCTBEH UHTEPEC;

c) [Oa usbareaTt nNpeku Unu KOCBEHU KOHMUKTU MEXAY CBOS MHTEpPEeC M UHTepeca Ha
nputexartenute Ha gsanose Ha PoHga, a ako TakmBa KOHQNUKTM Bb3HUKHAT —
CBOEBPEMEHHO M MbIHO Aa MM pa3kpmBaT NMCMEHO Npes CbOTBETHUSA OpraH n Aa He
yyacTBaT, KakTo U [a He OKa3BaT BMMSHME BbPXy OCTaHanuTe 4reHoBe Ha CbBeTa
npu B3eMaHETO Ha peLleHunst B Te3un crnyyau;

d) Oa He pasnpocTpaHsaBaT HenybnuyHa wuHgpopmauua 3a doHoa M cnen kato
npectaHat pfa ObaaT uneHoBe Ha CbOTBETHUTE oOpraHW, A0 NyBnMyHOTO
OMNoBeCTsBaHe Ha CbOTBETHUTE OBCTOATENCTBA ChIMACHO 3aKOHa.

(3) Pasnopembute Ha an. 2 ce npunarat u cnpsamMo U3MYeckUTe nuua, KouTo
npeacTasnsiBaT OPUAMYECKN NNLA — YNIEHOBE Ha CbBETa, KaKTO M CrpPSIMO NPOKYPUCTUTE.

®yHKYUU No ynpaeneHue Ha PoHOa

Un. 29. (1) YnpaBnsaBaLwoTo APY>KECTBO e ANbXHO Aa ynpasnsiBa AenHocTTa Ha PoHaa, KkaTo
N3BbpPLUBA:
a) HabupaHe Ha napuwyHmM cpeactBa uype3 nybnuyHO npeanaraHe Ha AOsnoBe Ha
nMbpBMYeH nasap (npogaxba Ha asnose Ha doHAa);
b) WHBecTMpaHe Ha HabpaHuTe nNapuvyHM CpeacTBa B LIEHHM KHWXA M OOMYyCTUMMU
NNKBUAHU (PUHAHCOBM aKTUBW, BKITKOYMUTENHO MHCTPYMEHTM C oKCuMpaHa 4OXOLAHOCT;
c) O6paTtHo n3kynyBaHe Ha asanoseTe Ha PoHAa Ha MbPBMYEH Nasap.

(2) YnpaBnsiBalloTo APYXeCTBO NpodaBa M u3kynyBa obpaTHo AanoseTe Ha doHpa Ha
MbpBUYEH Nasap.

(3) ®yHKUMMTE Ha YnpaBnsBaLLOTO APY)KECTBO MO WHBECTMpaHe Ha HabpaHuTe napudHu
CpeAcTBa BKMOYBAT aHanu3 Ha nasapa Ha UeHHU KHWXKa, popMmumpaHe Ha noptdenn ot
LEHHN KHWXKa U ApYrn NUKBUOHN (OUHAHCOBMW aKTUBW, PEBU3NS Ha hopMmpaHus nopTdpenn n
OLEeHKa Ha HeroBaTa ed)eKTMBHOCT. YMNpaBrnsBawoTo APYXEeCTBO ce CTpeMu fa crnejsa
WHBEPCHOTO ABWXeHME Ha PedepeHTHNS MHOEKC, KaTo onTuMmuampa pasxogute 3a doHaa u
Jencrtea B Han-gobGbp MHTepec 3a mHBecTutopuTe BbB dPoHaa. Npu ocbliecTBsiBaHe Ha
JenHocTTa cu YnpaBnsBalloTO APYXeCTBO hopMupa MHBECTULMOHHM peLleHns U aasa
HapeXxdaHust 3a TAXHOTO W3MbJIHEHWE Ha YMbSIHOMOLLEHWTE OT HEro WMHBECTULMOHHMU
nocpegHuUn, C N3KINYEHMEe Ha CnydYanTe Ha MbPBMYHO Ny6NMYHO NpegnaraHe unm caenku
C LEHHWN KHWKa M MHCTPYMEHTM Ha napuyHusa nasap no 4yn. 38, an. 1, 1. 9, 6ykBa ,a“ ot
3OKMCOINMKW, koraTto 3anMcBaHETO Ha LIEHHUTE KHUXKA, CbOTBETHO CAENKUTE C LEHHU KHMKA
M WHCTPYMEHTW Ha NapuyHMa nasap, moraTt ga ce W3BbplBaT OT YnpaBnsiBallOTO
OPYXECTBO.

(4) Mpu ocbluecTBsABaHe Ha AeWHOCTTa No an. 1 YnpaBnsBaloTo ApPYXeCTBO U3yncnsaea
HCA Ha eguH gan, eMMCMOHHaTa CTOMHOCT M LieHaTa Ha obpaTHO U3KynyBaHe Ha OsnoBeTe
Ha doHaa , BOAM CHETOBOACTBOTO, MOAABLPXKA M CbXpaHsiBa OTYETHOCTTA M M3MbIHSABA
BCWUYKM ApYrK NOO0OHM 3a4bImKeHUs.

(5) YnpaBnsiBalLOTO OpYXeCTBO YyMpaBrnsiBa pekramHata U MapkeTMHroBata OeWHOCT Ha
doHaa n nogabpxa nHdopmauus 3a PoHga Ha cBosiTa CTpaHuua B VIHTEPHET.

(6) YnpaBnaBaLloTo APYKECTBO U3BBLPLLBA U BCUYKM APYrK OEWHOCTH, KOUTO ca HeoGxoammu
BbB Bpb3ka CbC 3aKOHOCHOBPa3HOTO (DYyHKLMOHMPaHe 1 NpekpaTaBaHe Ha PoHaa.

(7) Mpu ocbliecTBABaHe Ha [AeWHOCTTa No ynpaeneHune Ha doHAa YnpaensABaLlOTO
OPYXeCTBO € ONBbXHO Aa OCbLLEeCTBABa WHBECTULMOHHaTa MonuTMKa € orned nocturaHe
WHBECTULUMOHHUTE Uuenu Ha PoHaa, Aa cnasBa UHBECTULMOHHUTE OrpaHudeHmns, npeasruaeHu
B 3akoHa uB Te3u [lpaBuna, kakto M Aa cnassa [lpaBunaTta 3a oueHka, [lpaBunata 3a
yrnpaBneHne Ha pucka n Apyrute BbTpellHu aktoBe Ha doHaa.
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(8) 3a BbNpocuTe, KOUTO HE ca ypeaeHu U3pu4Ho B Tesu paBuna, ce npunarat CbOTBETHO
pasnopenoute Ha O6LWKTe ycnoBmsa Ha YNpaBnsBaLloTo APYKeCTBO, KakTo U pasnopeaduTe
Ha 3OKNCOMKW, Hapeabute no npumnoXeHWeTo My M OCTaHanuTe OTHOCUMM HOPMAaTUBHM
akToBe.

PeweHus Ha Ynpaensieauw,0mo opyxecmeo omHOCHO deliHocmma Ha ®oHOa

Yn. 30. (1) Mpu ocbllecTBABaHe Ha yHKUMMTE NO yn. 29 YnpaBnsBawoTo APYKEeCTBO
B3eMa pelleHus1 MO BCUYKN BbMPOCK, CBbP3aHN C OpraHm3aumsiTa, OCblLLUECTBABAHETO Ha
OENHOCT m npekpaTtaBaHeTo Ha PoHAa, BKMOUYUTENHO:

a) WNameHenne wn ponbnBaHe Ha Te3u [lpaBuna, Ha [lpaBunata 3a oueHka Ha
noptdpenna, Ha lNMpaBunaTa 3a ynpaBneHve Ha pucka v ApYryn BbTPELUHWU aKToOBe,
KaKTO U OTHOCHO akTyanuaunpaHe Ha lNpocnekTta Ha PoHAa;

b) CkniouBa, KOHTponupa W3NbLIAHEHWETO, MpekpaTsBa W pasBans [OoroBopuTe C
Henosutapsi, MapkeTmeinkbpa W WMHBECTULMOHHUTE MNOCPEAHUUM, W3MbIHSABALLM
WHBECTULIMOHHWUTE HapeXaaHusi OTHOCHO ynpaBfieHMeTo Ha noptdeina Ha PoHAa;

c) W3bupa n ocBoboxaasa permctpupaHnte ogutopu Ha doHaa;

d) WsrotBa 1 npruema roguwHua duHaHCoB oT4eT Ha doHaa cnen 3aBepka OT
HasHa4YeHNTe perncTpupaHy oguTopu;

e) Onpepenst exxeQHEBHO HETHATa CTOMHOCT Ha akTuBuTe Ha ®oHaa, HCA Ha eanH gan,
€MUCUOHHaTa CTOMHOCT U LieHaTa Ha 06paTHO U3KyrnyBaHe Ha HEroBUTe ASIOBE;

f) Bsema pelueHns 3a BpEMEHHO cnupaHe/Bb30OHOBSABaHEe Ha 0OpPaTHOTO U3KynyBaHe
M 3a yabIDKaBaHe Cpoka Ha BPEMEHHOTO CrvpaHe Ha obpaTHOTO M3KynyBaHe, Mpu
ycrnoBusiTa U no pefa, npeasuaeHn B tesu MNMpaeuna;

g) Basema pelueHue 3a cknouBaHe Ha JOroBOp 3a 3aeMm;

h) Bsema pelueHuns oTHOCHO npeobpasyBaHe 1 npekpaTaBaHe Ha doHAaa;

i) Wsbupa nukempoaTop/u Npu HacTbNBaHe Ha OCHOBaHWeE 3a npekpaTtaBaHe Ha ®oHAa.

(2) PeweHnsta no an. 1 ce B3emart oT YnpaBnsiBalloTO APYXECTBO MpU yCroBusiTa 1 Mo
pena, npeaBuaeH B HEroBUS YCTaB.

(3) (Uam. ¢ Pew. Ha C Ne Ne 380/25.08.2022 r.) MNMpomsHa B lNpasunata Ha PoHAa, B
MpaBunaTta 3a oueHka u B lNpaBunarta 3a ynpasrieHMe Ha pucka, MpoOMsiHa B AOroBopa 3a
OenosnTapHn yCryru, Kakto 1 3amsiHa Ha [leno3utapsa u Ha YnpaensBsalloTo OPYXeCTBO, ce
gonycka cnep ogobpeHue oT 3amecTHUK-npeacenatensa Ha KOH, pvkoBogely, ynpasneHue
»,Haasop Ha nHBecTuunoHHaTa gerHocT. lNon3saHeTo Ha 3aem npu ycrnosudaTa Ha yn. 188,
an. 2 ot 3OKNCOMNKW ce ponycka cnen paspeweHne Ha KOH no npeonoxeHuwe Ha
3amecTHUK-Npeacenartens.

(4) MpeobpasyBaHeTo 1 NpekpaTsiBaHeTO Ha PoHAa ce M3BbLPLUBA C pa3pelleHne Ha KOH.
Jlnuata, onpegenexun 3a nukemagatopm Ha PoHaa, ce ogobpsasaT ot KOH.

3abpaHu 3a Ynpaenseauw,omo opyxecmeo

Un. 31. YnpaBnsaBaLwLoTo APYKECTBO HE MOXE:

a) [a n3sbpluBa 4ENHOCT U3BBH UHBECTULMOHHUTE Lenn n ctpaTterna Ha doHaa Taka,
KakTo ca 3anucaHu B Tean [pasuna v B lNpocnekTa;

b) [a nonyyaBa goxopn nog dopmaTa Ha OTCTBIMKN OT KOMUCUOHUTE Bb3HarpaXkaeHus
Ha MHBECTULMOHHUTE NOCPeaHULM, Ype3 KOUTO Ce U3MbIHABAT HapexaaHuaTa My,
unun ga nonyyasa ApYyrv AOXOAM UMW HenapuyHu CTUMYNK, ako ¢ ToBa ce nopaxga
KOH(PMMKT Ha WMHTEpecU WNM Ce HapyllaBa 3adbIDKEHWETO Ha YnpaBnsBalloTo
OPYKeCTBO 3a PaBHOCTOMHO TpeTMpaHe W nonaraHe Ha AbMKUMa rpuxa KbM
WMHTEepecuTe Ha nuuaTta n oHAO0BETE, YNATO AEVHOCT UIu NopTdenn ynpasnssa;

c) Oa npepoctaBsa HeBsipHa unu 3abnyxaasalla WHOpMauWs, BKIHOYUTENHO 3a
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CbCTaBa, CTOMHOCTTa U CTPYKTypaTa Ha akTMBuTe OT nopTdernna Ha PoHaa, KakTo u
3a CbCTOSHWETO Ha Nasapa Ha (PUHAHCOBM UHCTPYMEHTH;

d) [da usnonsea aktuBute Ha PoHaa 3a uUenu, KOUTO NPOTMBOPEYaT Ha 3aKoHa, Ha
aKTOBeTE MO npunaraHeTo My, Ha Te3u Npasuna unu MNpocnekTta Ha PoHAa;

e) [a ms3BbpliBa 3a cMeTka Ha PoHaa pasxoau, KOMTO NPOTUBOPEYAT Ha pasnopendute
Ha 3OKNCAOMKN n aktoBeTe No npunaraHeTo My;

f) [a nsebpliBa 4ENHOCT NO UHBECTMPaHe Ha cpeacTaBaTta Ha PoHAa B HapyLLEeHWE Ha
HOPMAaTMBHO yCTaHOBEHa 3abpaHa U MHBECTULMOHHUTE OrpaHNYeHNs.

OezpaHuYyeHuss KbM Ynpaesisseaujomo opyxecmeo

Un. 32. (1) YneHoBeTe Ha ynpaBUTENHWTE W KOHTPOMHM OpraHu Ha YnpaBnaABalloTo
OPYXECTBO, KaKTO U BCAKO NMUE, KOETO B3eMa pelueHus Mo yrnpaBreHne AeNHOCTTa Ha
doHaa, He moraT ga 6bAaT e4HO U CbLUO NULE C UHBECTULMOHHUS MOCPEOHNK, YPES3 KOWTO
Ce CKIMoYBaT U M3MbITHABAT MHBECTULIMOHHWN CAETTKN.

(2) YnpaBngaBaLLOTO OPYXECTBO HE MOXe [a U3MNon3Ba 1 3anara nMmyLlecTsoTo Ha PoHaa 3a
NMOKpMBaAHE Ha 3adbiKEHMS, KOUTO He ca CBbp3aHW C YNpaBfiEHMETO Ha AEWHOCTTa Ha
doHAaa.

(3) CpenctBata Ha doHaa He moraT Aa ce MHBEeCTUpaT BbB (PUHAHCOBU MHCTPYMEHTH,
n3gafeHn oT YNeHoBeTe Ha YrnpaBUTENHWUTE U KOHTPOSHWTE OpraHy Ha YnpaBnsiBaloTo
APYXKECTBO MNW OT CBBbP3aHu C TAX nuua.

(4) OrpaHuyeHveTo NO npeaxogHaTa anvHess He ce npunara, ako (UHaHCOBUTE
WHCTPYMEHTU Ca akuMu Ha komnaHuu ot PedepeHTHUa nHaekc, B Konto POHABLT € AMNbXeH
Aa VHBeCTMpa KaTo 4YacT OT MHBECTMLMOHHUS CU MaHAaT, onpegeneH B NpocnekTa u B Te3un
MpaBuna.

(5) YneHoBeTe Ha ynpaBWUTENHWUTE WM HA KOHTPOSTHUTE OPraHM Ha YnpaensiBaLOTO
OPY)XECTBO M CBbp3aHW C TAX Nvua, KakTo M Apyru nuua, Kouto paboTat no Aoroeop 3a
YnpaBnsBalloTO APYXKeCTBO, He MoraT ga 6baaT cTpaHa mo cgenka ¢ YnpasnsiBawoTo
OPY)XeCTBO, Korato TO [AencTBa 3a cMeTka Ha PoHoa, OCBEH B KayecTBOTO WM Ha
nputexartenu Ha asinose oT PoHaa Npu cnaseaHe Ha orpaHMYeHUs], onpeaenenn ¢ Hapeaba,
KaKTO W Mpu cna3BaHe Ha npaBunaTta Ha YNpaBnsBaLloTo APY)KECTBO 3a NIMYHMTE CAENKN No
yn. 104, an. 1, 1. 2 ot 3AKNCOIMKW.

(6) OrpaHnyeHneTo No npeaxogHaTa anvHes He ce npunara, ako COernkuTe ca CKIloYeHn Ha
odmumnaneH CermMeHT 3a TbproBus Ha perynvpaH nasap (dgoHgoBa Gopca), npu nasapHu
YCNoOBUSA 1 Ca YacT OT HopMarnHusa 6opcoB 06OpOT.

Bn3HazpaxdeHue Ha Ynpaessieau,omo Opyxecmeo

Yn. 33. (1) Bb3HarpaxgeHneTo Ha YNpaBnsBaLloTo APYKECTBO Ce onpeaerns no cregHus
Ha4MH: PUKCUPAHO Bb3HArpaxgeHve B pasMep Ha roguiiHa Takca 3a ynpasnexve 1.00%
(eavH npoueHT) oT HCA.

(2) Bv3HarpaxgeHueTo no an. 1 ce HauucnasaTt Bcekn paboteH AeH. 1o cBos npeueHka B
onpegenexHn gHu 3a uenute Ha nadncnasaHe Ha HCA YnpasnsBalwloTo ApyXeCcTBO MOXe Aa
He Ha4MCnu HUKaKBO UMK Aa HauMcnm No-Masnko oT AONYCTUMOTO Bb3HarpaxaeHue.

(3) Hauucnenute npe3 meceua Bb3HarpaxgeHus ce 3annawat Ha YnpaBnasalwloTo
OPYXECTBO CyMapHO 3a LieNniusl Mecel, B Ha4anoTo Ha crneaBallyms Mecel.

(4) 3a nepvopa, B KOMTO He e Hanuue NbiHa rogmHa oT y4vpeasiBaHe Ha PoHAaa,
Bb3HarpaxgeHneTo Ha YnNpaBngdBawOTO [OPYKECTBO ce onpegend npu CbOTBETHO
NpUNoXeHne Ha nNpeaxogHUTe anuHen, Taka vYe UMKCUMPaHOTO Bb3HarpaxaeHue no an. 1,
1.00% (Ha rogmwHa 6a3a) OT cpegHaTa HeTHa CTOMHOCT Ha akTuBute Ha PoHaa, e 3a
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nepuoaa Ha CbLLeCTBYBaHETO My. Bb3HarpaxkaeHue ce AbIKKU 1 3a nepuoaa oT ydpeasiBaHe
Ha PoHAa 4o AOCTUraHe Ha MUHMManHaTa HeTHa CTOMHOCT Ha akTuBuTe Ha PoHaa cbrnacHo
un. 15, an.1 no-rope.

(5) Benukm pasxoam, cBbp3aHn ¢ genHocTTa Ha PoHaa, KOUTO He ca nocoveHun B un. 34, ca
3a CMeTKa Ha YnpaBnsABalLloTo ApYXecTBo. [1o cBOsi npeueHka YnpaBnsaBaLoTo ApY>KEeCTBO
MOX€E [a Ce OTKaxe [a CUM Bb3CTaHOBM pPa3xoAu, KOMTO € W3BLbPLUMIO BbB Bpb3Ka C
penHocTtTa Ha PoHAa, He3aBUCUMO, Ye Nonagar B HAKOS OT KaTEropunTe, NocoYeHn B yn. 34,
an. 1 no-gony.

Takcu u dpyau pa3xodu 3a cMemka Ha PoHOa

Un. 34. (1) OcBeH Bb3HarpaxkgeHMeTo Ha YnpaBnsBalloTO APYXECTBO, onpeaerieHo B ynl.
33, pasxoguTe 3a genHoctTa Ha PoHaa BKNHOYBAT:

a) Bcuukn pasxogm no yypeasasaHeTo Ha PoHpa, BKNOUMTENHO Takcu Ha KOH 3a
n3gaBaHe Ha paspelleHue 3a opraHuanpaHe u ynpasrieHMe Ha PoHga, Takca Ha
LleHTpanHusa geno3ntap 3a peructpmpaHe Ha ganoeete Ha PoHaa, Takcy Ha bopcaTa
3a JonyckaHe 3a Tbprosusi Ha ganoseTte Ha oHAa, BKMOYUMTENHO BCUYKM TaKCU KbM
TpeTn CTpaHu, CBbp3aHU C npoLeca Ha [onyckaHe Ha ganosete Ha doHaga 3a
TbProBus Ha OopcaTta, KakTO M Bb3HArpaK4eHUs Ha KOHCYNTaHTW, agBoKaTu U
WHBECTULMOHHWN NOCPEOHNLIN, BKITIOUUTESTHO 3a KOHCYNTaLUUnN, CBbP3aHKN C AOMNyCKaHe
3a Tbproeus Ha ganoeeTte Ha ®oHaa Ha perynvpaH nasap;

b) BwbaHarpaxaeHue Ha [lenoautapsi — cbrnacHo gorosopa ¢ [lenosutaps;

Cc) Bwb3HarpaxgeHus M TakCuM Ha WHBECTMLMOHHWUTE nocpegHuum, 6aHku, bopcata u
LleHTpanHua denosuTap, n apyrn nogobHW, cBbp3aHn C MHBECTUPAHE Ha aKTUBUTE
Ha PoHpa;

d) Bwb3HarpaxgeHueTo Ha oguTopuTe 3a 3aBepka Ha rogulHUSA (OUHAHCOB OTYET Ha
doHpa, pasxoguTe 3a peknama W MapkeTuHr Ha @PoHga, 3a KOHTaKTU C
WMHBECTUTOPUTE, TEKYLUUTE TaKCu 3a HaA30p, TaKCKM 3a U3MNOM3BaHe Ha TbpProBCKU
MapKu, 3a YNeHCcTBO M Aapyrn nogobHn Ha KPH, GopcoBu Takch, Ha KOUTO AsiNoBeTe
ce TbpryeaT, LleHTpanHus genosutap, Apyru AenosuTtapu, permcTpaumoHHN areHTu
N KNUPUHIOBM OPraHmn3uUmm U BCAKaKBU AbPKaBHM OPraHn n MHCTUTYLIUK, CBBbP3aHu C
npu3HaBaHETO, perncrpaumaTa, opraHn3npaHeTo N perynupaHeToHa AerHOCTTa Ha
doHAaa;

e) Pasxognte nNO OCbHbLIECTBEHW CAEMKM C LEHHW KHWXA WNuU APYrn JNUKBULHM
(PUHAHCOBM aKTUBMW, BKIMIOYUTENHO KOMWCUOHM HA MHBECTULMOHHW MOCpeaHuuMU,
©OpCcoBM TakcK, TakCu 3a CETbIIMEHT, DAaHKOBU TaKCW, TakCK 3a Mapu4HU NpPeBoaMW,
Takcu 3a uanpawaHe Ha CbobLLIEHMS 33 U3BBPLLBAHE M CETHIIMEHT Ha CAENKN, TaKcu
3a TpaHcdep Ha LIEHHWU KHWKa, pasxoau 3a npeoueHka Ha MHBECTULMUTE B LIEHHU
KHMXXa W aKTUBM, pPasxO4uTe OT OTpuUaTeNHM KypCOBW pPasfuvku, M3BbHPEOHU
pasxogun, KOMTO He ca MO BUHA Ha AMbXHOCTHU Nuua, KakTo M ApYrM pasxoaw,
onpeaenenn No NpeaBnaeHns B 3aKkoHa pef;

f) Opyru pa3xogm, nocodeHun B Te3u lNpaBuna 3a cmeTka Ha PoHAa, cbAeOHU 1 apyru
pa3xoau, CBbp3aHM CbC 3aliMTa UHTEPECUTE Ha MNpuUTexaTenuTe Ha AsnoBe BbB
doHAa, KakTo 1 Apyrn N3BbHPE4HM pasxoaun, CBbp3aHu ¢ AenHocTTa Ha PoHaa;

g) Paxogn 3a usuncnsiBaHe W nyOnukyBaHe Ha WMHOWKATMBHATa HETHa CTOMHOCT Ha
akTmeBuTe Ha doHAa n 3a CbCTaBsAHe U NyOnVKyBaHe Ha NEPUOANYHU OTYETU, KOUTO
ca M3nCKyeMM No 3akoH, 60PCoB 1 Aeno3vTapeH NpaBUIHUK UNW gpyr nogobeH akT.

h) Pa3xoau 3a BbHLUIHM KOHCYNTaHTV BbB Bpb3ka ¢ obuyariHaTa gerHocT Ha doHaa,
BKMIOYMTENHO 3@ MAapPKETUHIOBM YCNYrM W peknama, puanvyeckn ycnyru,
KOHCYNTaHTCKM YCnyrMn MO peructpauus u nuueHavpaHe, YCryru 3a Bpb3kUM C
WHBECTUTOPUTE, YCryrn 3a [ucTpubyums Ha asinoBeTe Ha doHaa, ycnyrm 3a
crneynanuanpaHa MHopMaumMoHHa noaapwbxka, aboHaMeTHU ycryrn 3a 4OCTbN A0
crneynanmanpadm MHQPOPMaLNOHHN MacuBU U CUCTEMM, KYPUEPCKN YCIyrn N Opyru
€[HOKPaTHU NN NEPUOSUYHM YCNYTX, CBbP3aHN ANPEKTHO C AenHocTTa Ha PoHaa.
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(2) YnpaBnsBawoTO ApPYXECTBO CU Bb3CTaHOBSABA WU3BbPLUEHUTE 3a cMmeTka Ha doHaa
pasxogu no an. 1 cneg goctTuraHe Ha MUHMMariHaTa HeTHa CTOMHOCT Ha HEFOBUTE akTUBW MO
un. 15, an.1 no-rope.

(3) YnpaBnsABaLloTO APYKECTBO CKMIOYBA AOrOBOPUTE C AOCTaBYMLMTE HA BBHLUHW YCIyru
OT UMeTOo 1 3a cmeTka Ha PoHAa, kaTo yBeaoMsABa 3a ToBa [enosuTtaps. [leno3antapaT moxe
[a Bb3pasn Cpelly pasxoau, HampaBeHM OT YMpaBnsBalLlOTO APYKECTBO 3a CMeTka Ha
doHaa, KaTo OTKaXKe Aa NOTBbPAM BKITIIOYBAHETO MM B KarnKynuusitTa Ha HeTHaTa CTOMHOCT Ha
aktuBute Ha PoHpa. lMNMoTBbpkaaBaHeTo Ha HCA oT cTpaHa Ha [eno3autaps ce cuuTa 3a
ofgobpsiBaHe Ha M3BbpPLUEHMTE OT YNPaBNsABaLWOTO APYXXECTBO pas3xodn 3a CMeTKa Ha
doHAaa.

Pa3xodu 3a cmemka Ha UHeecmumopume

Yn. 35. (1) YnpaBnsaBawoTo [pPYyXKEeCTBO BKMKYBA B €MUCUOHHATa CTOMHOCT Ha
3aKynyBaHWUTe OSAM0OBE Ha MbpBUYEH Masap Hagbaeka C Len NoKpMBaHE Ha pasxoguTte Mo
npogaxbarta B MakcumarneH pasmep ot 2.0% (4Be Ha CTO) OT HeTHaTa CTOMHOCT Ha akTUBUTE
Ha evH Oan, ObMKMMa KbM YNpaBnsBaLloTo ApYXeCTBO, OCBEH ako HE € JOroOBOPEHO ApYro
B JOroBOp Mexay WMHBECTUTOpa M YNpasnsBaloTo ApPYyXecTBO. EMUCMOHHA CTOMHOCT Ha
doHaga ce geduHupa kato HCA Ha 1 gsan nnoc TakcaTa, ObMmKUMa KbM YNpaBrsiBalloTo
OPYXeCTBO.

(2) YnpaBnsBawoTo ApYXECTBO HaMansiBa HeETHaTa CTOMHOCT Ha aKTUBMTE Ha Oan ¢ oTous
C Uen nokpvBaHe Ha pasxoamTte no o6paTHOTO M3KynyBaHe B MakcumaneH pasmep ot 2.0%
(OBe Ha CTO) OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eAWH AN, Ob/HKMMa KbM YNpaBnsBawoTo
OpPYXeCTBO, OCBEH aKko He e [OOroBOpeHO Apyro B [OOroBop MexXay WHBecTuTopa u
YnpaBnsBaLLoTo ApyKecTBo. LieHaTa Ha obpaTHO nskynyBaHe Ha PoHaa ce geduHmpa kaTto
HCA Ha 1 gan MuHyc TakcaTta, Ab/PKMMa KbM YNpaBnsBaLLloTo APYXECTBO.

PexknamupaHe Ha ®oHOa

UYn. 36. (1) Csbp3aHute c pgenHoctta Ha PoHAa peknamMHM MaTepuanu, Kakto u
HEUMNPOBM3NPAHUTE NYOITMYHN N3ABMEHMS Ha YneHoBeTe Ha CbBeTa Ha OMPEKTOpUTE N Ha
apyrute nuua, paboTewy nNo [OroBop 3a YNpaBnsiBalOTO OPY)XECTBO, He MoraT Aa
cbObpXaT HeBsipHa unu 3abnyxaaealla MHgopMauus, KakTo M TakaBa, KOSATO [Aa
NPOTUBOPEYM Ha MHOPMaLMATa, cbabpxawa ce B nogageHus B KPH Mpocnekt Ha PoHAa.
PeknamHute maTepmanuM u nyonuyHuTe u3sABneHUs ce ogobpsiBaT npegBapuTeniHO OT
oTaena 3a BbTpelleH KOHTPOM N HOPMaTUBHO CbOTBETCTBUE Ha YNPaBNABaLLOTO OPY>KECTBO
N ce CbXpaHsBaT Mo NpeaBuaeHNs B 3aKoHa pej.

(2) Bcuukn peknamHyM MaTepuanu BbB Bpb3ka C MyGNMYHOTO MpeanaraHe Ha AsnoBe Ha
doHAa cbabpKaT UHpopMaLMs 38 MACTOTO, KbaeTo MNPOCNeKTbT U yYpeauTeriHuTe akToBe
ca JOCTbMNHM 3a Ny6nukarta, MHopMauus, Ye CTOMHOCTTa Ha OSNoBeTe U AOXOAbT OT TAX
MOXe [a ce MOHWXKaT, Ye He ce rapaHTupaTt nevanbu M Ye CblLiecTByBa PUCK 3a
WHBECTUTOPUTE Aa He CU Bb3CTAHOBAT MbIHUS pa3Mep Ha BMOXEHWUTe CPeacTBa, KakTo U
Apyra HopMaTMBHO onpeaeneHa MHopmauus.

(3) (Hoea ¢ Pew. Ha C[ Ne 380/25.08.2022 r.) 3a BCMYKM MapKETUHIOBMN CbOOLLEHMA OO
WHBECTUTOPUTE YNPaBsaBaLLOTO APY>KECTBO Cnassa U3NCKBaHUATa Ha yn. 4, naparpadu 1 -
3 ot PernamenT (EC) 2019/1156 Ha EBponelickusa napnameHT n Ha CoeeTta ot 20 toHm 2019
r. n HacokuTe Ha EOLIKIT no npunaraneTo Ha yn. 4, naparpad 1 oT T0O31 pernameHT, 3a KOUTO
K®H e B3ena pelueHne 3a npunaraHeto MM cbrnacHo 4un. 13, an. 1, T. 26 ot 3akoHa 3a
KomucusaTa 3a omHaHCOB Haa3op.

(4) (HoBa ¢ Pew. Ha C[] Ne Ne 380/25.08.2022 r.) YnpaBnsiBawioTo ApyxecTBo Ha doHaa
rapaHTupa, 4Ye BCWYKUM MapKeTMHrOBUM CbOOLLEHMSs, OTNpaBeHn OO0 WHBECTUTOpuTE, ca
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pasno3HaBaeMu KaTo TakmBa U B TAX Ca ONUCaHW MO €4HAKBO BUOMM HauvH PUCKOBETE U
nona3uTe OT 3aKynyBaHeTo Ha ganose PoHAa, KaKTo U Ye uanaTa nHdopmauus, BKNoYeHa B
MapKETUHIOBUTE CbLODOLLEHNsI, € KOPEKTHa, siCHa M HenogBexpalla. YnpaensiBalloTo
OPY)XECTBO rapaHTMpa, Ye MapKeTUHroBUTE CbOOLLUEHUS, CbObpXKaliM KOHKpPEeTHa
WHpopmaumss 3a PoHga, He npoTMBOpevaT Ha W He HamansiBaT 3Ha4YuMocTTa Ha
MHdopMaumaTa, kKoAaTo ce cbabpxa B [Mpocnekta nnn B OKNW. Y[ rapaHtmpa, 4e BCUYKK
MapKeTMHIoBM CbOoBLLIEHNS MHCbOPMMpAT 3a CbLLECTBYBaHETO Ha MpoCneKT 1 Hann4MeTo Ha
[OKyMeHT C kntovoBa MHOPMaLUsS 3a UHBECTUTOPUTE U € YTOUYHEHO KbAe, KaK U Ha KakbB
€3UK WUHBECTUTOPUTE WM NOTEHUMArHMTe MHBECTUTOPU MoraT Aa nonydaT lpocnekta u
[lokymeHTa C KntoyoBa MHopMauus 3a UHBECTUTOPUTE U CE MPEAOCTaBAT XUNEPBPBH3KM KbM
Te3n OOKYMEHTM unu agpecute Ha yebcantoBeTe nm. B mapkeTuHroBute cbobuieHns Y[
YTOYHSIBA Ha KaKbB €3UK WHBECTUTOPWUTE WNKN MOTEHUMANHUTE MHBECTUTOPU MoraTt Jda
nonyyart pestoMe 3a npaBaTa Ha MHBECTUTOPUTE M MOCOYBA EIIEKTPOHHA XMNepBpb3Ka KbM
TakoBa pes3toMe, KOeTO BKITHYBA, MO LienecbobpasHoCT, MHGOpMauusa OTHOCHO AOCTbM A0
MexaHn3Ma 3a KONeKTMBHa 3aliuTa Ha paBHuwe Ha EC u Ha HauuoHanHoO paBHULLE, B
cnydanm Ha cbaebeH crnop. B mapkeTuHroBunte CboDOLLEHNS Ce ChbAbpXKa CbLLO Taka sicHa
uHdopMaums, Yye Y[ moxe ga pewm ga npekpaTu OOroBOPEHOCTMTE 3a npegfiaraHe Ha
nasapa Ha ®oHga B cboTBeTCTBUE C UneH 93a ot dupektusa 2009/65/EO.

KoHgpudeHyuanHocm

Yn. 37. (1) YneHoBeTe Ha CbBeTa Ha AMpeKTOpuTe Ha YNpaBnsiBallOTO APYKECTBO,
HEroBuTE CRYXUTENM M BCUYKM Opyrn nuua, paboTewm no JoroBop 3a YNpaBnsBaloTo
OPpYXeCcTBO, He MoraT Ja pasrfnacsiBaTt, OCBEH akO He ca OnpaBOMOLLEHM 3a ToBa, U Aa
nonsear 3a obnarogeTterictBaHe Ha cebe cu unu Ha Apyru nuua, dakTn n obCcToaTeNCTBa,
3acsaraliy Hann4yHoOCTUTE 1 onepauunTe No CMeTKNTE 3a PUHAHCOBU MHCTPYMEHTM 1 3a napu
Ha ®oHAa, KaKTO U BCUMYKM Apyrn aktu u obcTosaTencrea, NpeacTaBnsBaliM TbproBcka
TalHa, KOWTO ca Yy3HanMM MpU U3MNbIHEHME Ha CryXkebHuTe U npodecuoHanHuTe cu
3a4bIKEHUS.

(2) YnpaensiBawoTO [ApYyXKecTBO MOXe [a npefocTaBsi CBEAEHWst Mo npeaxogHaTa
pa3nopenba camo no pega Ha un. 90 n 91 ot 3PN BbB Bpb3ka ¢ un. 107 SOKNCONKA.

OmezoeopHocm Ha Ynpaensisau,omo dpyxecmeo

Un. 38. YnpaBnsBaLLoTo APY>KECTBO OTroBaps npef nputexarenurte Ha asanose Bbe doHaa
3a BCUYKWM Bpeau, NpeTbprneHn OT TAX B pesynTaT OT HeUsnbiHEHNE Ha 3adbIDKeHUsTa oT
CTpaHa Ha YnpaenasawoTO APYKECTBO, BKIIOYUTENHO OT HEeMbfIHO, HETOYHO MU
HECBOEBPEMEHHO U3MbIIHEHWE, KOraTo TO Ce Ob/MKM Ha NPUYMHK, 3a KoUTo [IpyKecTBOTO
oTroBaps.

3amsHa Ha Ynpaenseauwjomo dpy)Kecmeo U ocucypsieaHe Ha UHmMepecume Ha
npumexamesiume Ha dsisioee 8 Cﬂy'-lalj Ha 3aMsiHa Ha YnpaeJsisseaujomo dpymecmeo

Un. 39. (1) 3amaHa Ha YnpaBnsBaloTO APYXECTBO Ce M3BbpLUBa CbrmacHo un. 179
30KNCOMKN npn oTHEMaHe Ha NMLUEH3a 3a M3BbPLUBAHE HA AENHOCT 1 Npu NpekpaTsBaHe
unu obsBsiBaHe B HECBLCTOSATENHOCT Ha YNpaBnsBaLLloTO APYXECTBO.

(2) MNpwn cvoTBeTHO NpunaraHe Ha 4n. 109 ot Hapenba Ne 44 npu oTHemMaHe Ha nNuueHsa 3a
M3BbLPLUBAHE HA LEWHOCT, NPWU npekpaTsBaHe WM 0bsiBiBaHE B HECBHCTOSATENHOCT Ha
YnpaBnsBalloTO ApYXeCcTBO, TO npegaBa Ha [enosutaps He3zabaBHO usnata HanuyHa
MHdopMauma U OOKyMEHTauus BbB Bpb3ka C ynpaBreHneto Ha PoHga. [denos3uTtapsT no
n3knoveHue ynpaenasa PoHaa 3a nepuon, He No-Abibr OT 3 Mecela.
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(3) (M3m. c Pew. Ha CO Ne 329/11.08.2020 r.) (U3m. ¢ Pew. Ha C[ Ne 334/21.09.2020 r.)
(M3m. ¢ Pew. Ha CO Ne 380/25.08.2022 r.) B 14-gHeBeH CPOK OT Bb3HUKBAHE Ha
obcToATencTBoTo No an. 2 [1eno3ntapaT e AnbXeH Aa npeasiokn NUCMEHo Ha MoHe Tpu
ynpaBnsiBally ApyxecTtBa wnu nuua, ynpaensBalliM anTepHaTUBHU WHBECTULMOHHU
doHgose, Aa noemat ynpasneHneto Ha doHAa, CbOTBETHO Aa ro npeobpasysaT uypes
BMVBaHe UNn CNMBaHe.

(4) MNokaHnTe No an. 3 ca C edHaKBO CbAbpPXaHWE U ce NpeacTaBAT Ha 3aMeCTHMK-
npeacenatena B 3-AHEBEH CPOK OT M3NpalaHeTO UM Ha CbOTBETHWUTE YynpasnsBaliu
OpyXecTBa, kato ce MocoyBaT KpUTEpUUTE U MOTUBUTE, Bb3 OCHOBaA Ha KOWUTO Te3u
ynpasensBawm gpyxecrtsa ca usbpanu ot [lenosurtap4. Ynpasnssawmre gpyxecrsa Tpsdsa
[a OTroBapAT Haln-Marsko Ha crnegHuTe yCroBuS:

a) [a nputexaBaT paspelleHVe 3a opraHv3vMpaHe W ynpaBneHue Ha MnoHe efHOo
npeanpuaTne 3a KONEKTUBHO MHBECTUPAHE;

b) KanutanoBata MM agekBaTHOCT W NMKBMAHOCT [a OTroBapsAT Ha HOpMaTUBHUTE
M3NCKBaHUA 1 Aa He GbaaT HapyleHW BCeACTBME NOEMaHe Ha ynpaBrieHMEeTOo Ha
doHAa;

c) [lpe3s nocnegHuTe OBe roAuHKW, Mpeaxoxdally CKYBaHETO Ha [A0oroBopa, Ha
yNpaBnsABaLloOTO APY)KECTBO Aa He e HanaraHa MMyLLecTBeHa CaHKuMs, a Ha
UNEHOBETE Ha YNPaBUTENHUS UIM KOHTPOSIHUSA My OpraH — agMUHUCTPaTUBHU
HakasaHus 3a HapyweHus Ha SOKNCONKU n aktoBeTe No npunaraHeTo My.

(5) B eaHoMeceYeH CpokK OT u3npallaHeTo Ha BCMYKKM nokaHu no yi. 3 B KOH ynpasnsasawute
OpyXecTBa, KOMTO uUckaT da noemart ynpasneHueTo Ha doHaa unv CbOTBETHO Aa ro
npeobpasysaT, nNpeactaBAaT Ha [lenosuTtapsa nnaH 3a ynpasrneHneto Ha ®oHaa B cpok 1
rogvHa oT NoemMaHeTo Ha TOBa ynpasrieHne unu nnaH 3a npeobpasyBaHeTo My.

(6) B 7-gHeBeH Cpok OT n3TuyaHe Ha cpoka no an. 5 [lenosutapsT usbnpa ynpasnasaLloTo
OPYXeCcTBO, KOETO Lie noeme YynpasreHueTo, CLOTBETHO e npeobpasysa doHaa, u
yBegomasa KOH, kato npunara nogpobHu MOTUBM 3a HanpaBeHus u3bop n yBegomsBsa
CbOTBETHOTO YNpaBnaBaLlo APYXECTBO.

(7) (M3m. ¢ Pew. Ha CO Ne 380/25.08.2022 r.) U3bpaHOTO YnpaBnsiBallo OpyXeCTBO
npeactaBa Ha 3aMecTHuk-npeacepatenda B 14-gHEBEH CPOK OT nonyvyaBaHe Ha
yBefomreHueTo, 4e e n3bpaHo, nnaHa 3a ynpaeneHue Ha PoHaa, BbTPELUHUTE aKTOBE Ha
doHAa M BCUYKM OCTaHann AOKyMeHTM, nsmckyemmn cbrnacHo 3OKNCAOMNKU n Hapenba Ne
11 Ha KOH. 3amectHuk-npeacepatens Ha K®H, pvkoBogew, ynpasneHve ,Hagsop Ha
WHBECTULUMOHHAaTa OEeNHOCT®, ce npou3Hacsi Mo npeacTaBeHUTe AOKYMEHTW Mo peaa,
npeasuaeH B 3OKNCOMKA.

(8) MNMpu n3roTBAHE Ha AOKYMEHTUTE MO arn. 7 No-rope YNpasnsBaLlOTO APYXKECTBO HE MOXe
Aa npomeHs cbliecTtBeHo lNMpasunaTa u lNMpocnekta Ha ®oHAa, BKMOUYUTENHO Aa NPOMEHS
puckoBUsi My npodoun.

(9) (M3m. ¢ Pew. Ha CO Ne 380/25.08.2022 r.) Ako He ©6bae u3bpaHo unu opobpeHo
ynpaensiBallo OpPYXecTBO, KOETO Aa YynpaensiBa, CbOTBETHO npeobpasyBa dPoHpa, wnu
3amecTHuK-Npeacegatens Ha KOH oTkaxe p[ga wv3gage paspelleHne Ha  HOBOTO
ynpaBnsBaLlo OpyXKecTBo Aa ynpasnssa PoHOoa, CbOTBETHO Aa ro npeobpasysa, 3anoysa
npoueaypa no npekpaTtsBaHe Ha PoHAa HE3aBUCMMO OT U3TUYAHETO Ha 3-MeCceYHMs CPoK No
an. 2.

(10) YnpaBnsaBaLLoTO ApyXecTBO NybnvkyBa Ha nocoyeHuTte B [Maea VI, T. 4 ot lNpocnekTa
MecTa CbobOLLeHNe 3a npekpaTtsBaHe Ha ynpasrneHneto Ha doHaa OT YnpaensABaLIOTO
OPYXEeCTBO M 3a MpuynHaTa 3a npekpaTsiBaHETO, KakTo M 4e nybrnnyHoTo npeanaraHe v
0obpaTHOTO M3KynyBaHe Ha [OANOBe Ca BPEMEHHO CMNpeHW OO0 onpedensiHe Ha Apyro
ynpaBnsBaLlo APYXeCTBO.
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(11) B cnyyaute Ha 3amsHa Ha YNpaBnsBallOTO APYXECTBO HOBOTO YynpaBnsBaLlo
OPYXeCTBO e ANMbXHO Aa NybnvkyBa Ha agpeca Ha NpeauLlHOTO YrpaBrsBaLLo ApYXeCcTBO
AaHHM 33 HaMMEHOBaHMETO M CefJanuLeTo CU, KakTo U Aa BHECE CbOTBETHUTE NPOMEHMU B
MpocnekTa 1 B Te3n [NpaBnna B Han-KpaTbK CPOK CbIMacHO 3akoHa.

(12) YnpaBnsaBawoTo Apy>KeCTBO (KaKTo CTapoTo, Taka U HOBOTO — B CIlyyan Ha 3aMsiHa) He
OTroBapsi npen KpegutopuTe cu ¢ aktueuTe Ha PoHAaa.

(13) OsanoBeTe Ha nHBecTMTOpUTE BLB POHAA, ChbXPaHsIBaHW NO KIMUEHTCKU NOACMETKNA KbM
cMeTKata Ha CcTapoTo Ynpaenssalwo ApyXecTBo B LleHTpaneH genosuTtap wnu B Apyr
Aenosutap, ce NPexBbprsaT MO KIMEHTCKUW MoACMeTKM KbM cMmeTkaTa B LleHTpaneH
Aenosutap wnuM B Opyr AenosvTap Ha HOBOTO ynpaBnsaBalo ApyXecTBo. Bnucanute B
LleHTpanHeH genosutap vnu B Apyr Aeno3nTap LeHHW KHUXa ce CMSTaT CrpsSMO BCUYKK
TPeTU n1ua 3a LeHHWN KHIKa Ha TeXHUTe npuTexaTenu, T.e. Ha npuTexarenute Ha aarnose,
Hes3aBNCMMO OT TOBa, Y€ ca permcTpupaHu no NoAcMeTkn KbM cMmeTkaTa Ha Apyro nuiue —
yrnpaBnsBaLlo ApYXecTBo.

PA3QEN VI
HEMNO3UTAP

UN3uckeaHusi koM [enozumaps

Yn. 40. (1) Oenosuntapar Ha ®oHaa e BGaHka, KOATO OTroBaps Ha M3UCKBaHWUATa Ha un. 35,
an. 1 ot 3QKNCAONMKA, nnn MHBECTULMOHEH NOCPEAHUK, KOUTO OTrOBaps Ha M3MCKBaHMATA
Ha un. 35, an. 2-5 ot 3AKUNCONMKW.

(2) Oenosutapsat He Moxe fa Oboe eOgHO M CbLWO NUUEe WM CBbP3aHO nuue C
YnpaBnsBawoTo APYKEeCTBO, C UNIEHOBETE Ha HEroBUTE YNPaBUTENMHU U KOHTPOMHU OpraHu
Unu ¢ Apyro nuue, KOeTo U3MbITHSABA YNPaBUTENHU UMW KOHTPOMNHW hyHKLMM OTHOCHO PoHAa.
[deno3ntapaTr He MOXe Aa e KpeauTop unu rapaHT Ha doHAa OCBEH 3a B3eMaHusiTa Cu Mo
A0roBopa 3a AenosuTapHu yCryriu.

®yHkyuu Ha [leno3umaps

Un. 41. (1) JenosntapaTt cbxpaHsiBa U OCbLLECTBABA HaA30p BbPXy akTmeute Ha ®oHaa, B
TOBAa YNCHO:

a) CwbxpaHsiBa napuyHU cpeacTsa v Apyrv akTmeu, npuTtexasaHu oT doHaa, Ha UMETO
Ha ®oHOa cbrnacHo pasnopenbuTte Ha HOpMaTMBHWUTE akTOBe W/MnW Jorosopa 3a
OEno3nNTapHW yCnyru;

b) Boam no cBos noacmeTtka peructpupaHute B LieHTpaneH genoautap wunu B Apyru
aenosutapy 6e3HanMyHn hMHaAHCOBU MHCTPYMEHTU, NpuTexaBaHu oT PoHaa;

c) Bopawu no cBow knueHTCckn nogpeructup B Bwnrapcka HapogHa 6aHka GbnrapckuTe
ObPXXaBHW LLEHHM KHUXKA, nputexaeanun ot PoHaa;

d) UNanbnHaBa u gpyrn dyHkumuK, npegsugeHn B naesa neta Ha 3OKUCAMNKWU un B
Pernament (EC) 2016/438 ot 17 pekemBpu 2015 rogmHa 3a JonbiIHEHWE Ha
Oupektuea 2009/65/EO Ha EBponeiickna napnameHT n Ha CbBeTa Nno OTHOLLEHWE Ha
3a4b/MKeHUsITa Ha geno3utapure.

(2) Deno3nTtapAaT KOHTpONMpa M U3BbPLLBA NMalaHnaTa 3a cMeTka Ha PoHaa.

(3) denosuntapaT KOHTpoNupa onpefensHeTo Ha HeTHaTa CTOMHOCT Ha aktusute, HCA Ha
€[0M1H O, EMUCUOHHATa CTOMHOCT U LieHaTa Ha 06paTHO N3KynyBaHe Ha OsiNoBeTe.

(4) Jeno3uTapsaT ocbLLecTBsBa HAA30p 3a Cna3BaHe Ha OCTaHanuMTe U3NCKBaHWS Ha 3aKoHa,
noa3akoHOBUTE HOPMAaTMBHW akToBe, Teau [pasuna u lNpocnekta Ha ®oHaa OT cTpaHa Ha
YnpaenasaLLoTo ApPYXeCTBO.

Crp.34 o141



MPABMAA HA HET® “EXPAT GOLD” expatcapital

(5) OrTHoweHuATa Mexay YnpaensBalOTO [PYXEeCTBO KaTo  ynpasnssBawo w
npeacrtaenssallo doHga, oT eaHa cTpaHa, 1 [lenosutaps, oT gpyra cTpaHa, ce ypexaar ¢
OOroBop.

Hoeoeop c Jeno3umaps

Yn. 42. (1) JorosopsT ¢ eno3utaps Tpsabea Aa cbabpxa:
a) [Npegmet Ha goroeopa;

b) lNpaBa n 3agbrmkeHns Ha CTpaHuTe;

c) Cpoka Ha JoroBopa, ycrnoBus 1 pef 3a U3MeHeHue, pasBarnsHe 1 NpekpaTaBaHe;

d) PasxoguTte no BUAOBE M HAYMHA UM Ha pasnpefeneHne Mexay CTpaHuTe;

e) [HOpyrute namckyemn ot SOKNCAOMKN n akToBeTe No npunaraHeTo My pasnopenodu u

MWHUManNHUTE 3adbIDKUTENHU eneMeHTU Ha AoroBopa C Aeno3vTaps CbrnacHo
Pernament (EC) 2016/438 ot 17 pekemBpu 2015 rogmHa 3a JonbfiHEHWE Ha
Oupektusa 2009/65/EO Ha EBponeiickna napnameHT n Ha CbBeTa No OTHOLLEHWE Ha
3aabMKeHUsiTa Ha genosutapure.

(2) Bb3HarpaxaeHueTo Ha [leno3uTaps ce onpeaens B LOroBopa C Hero.

(3) JoroBop®bT ¢ [lenosnTaps ce ckrtodBa Npu crna3BaHe Ha YyCTaHOBEHUTE B 3aKOHa U Te3un
MpaBuna nanckBaHus 1 orpaHmyeHns. [JoroBopsbT ¢ [leno3uTapsi HE MOXe ga NPOTUBOPEYU
Ha Te3u NpaBuna u Ha HopmaTuBHaTa ypeaba. NMpu HeCbOTBETCTBME MEXAY HOpMaTMBHATa
ypeaba n gorosopa c [leno3utapsi, ce npunarat pasnopeadute Ha HopMaTuBHaTa ypeaoa.

(4) Ycnosusita Ha forosopa ¢ lenosutaps He morat Aa 6baaT NPOMEHsIHU €4HOCTPaHHO OT
Oenoantaps unu YnpaensealoTo APY>KEeCTBO M LOroBOPbLT HE MOXe Aa pedepupa KbM
BbTPELUHM AOKYMEHTU Ha [leno3nTaps unm YnpasnsBawoTo OPYKECTBO, KaTo NpaBUIHMLW,
Tapudu, obwu ycroBusa 1 Apyrn, KOMTO MoraT ga ObaaT MPOMEHSHU eQHOCTPaHHO OT
[enosvtaps unu YnpasnssawoTo ApyxecTBo. Bcaka npomsHa Ha fgorosopa ce npasu
3a4bITKUTENHO B MNCMEHA (bopma M ce noanmcea 1 OT ABeTe CTpaHU.

lMpaea u 3ad0bmxeHust Ha [eno3umaps

YUn. 43. (1) (U3m. c Pew. Ha C[I Ne 380/25.08.2022 r.) [leno3utapsT e ONTbXKeH:
a) fa ocurypu, Yye usgasaHeTo, npogaxbara, 06paTHOTO U3KynyBaHe 1 obe3cunBaHeTo
Ha asnoBete Ha ®oHaa ce M3BbLPLUBAT B CbLOTBETCTBME CbC 3aKOHa UM C Tesn
MpaBuna;

b) pa ocurypu, ye cToHoCTTa Ha asnoBeTe Ha PoHAa ce u3uncnsiBa Npy cnasBaHeTo
Ha 3aKoHa v Te3u MpaBuna;

C) [a ocurypu npeeexgaHe B OOMYalMHUTE CPOKOBE Ha BCUMYKM NMapWUYHWM CPEACTBa B
nonsa Ha ®oHaa, Npon3TUYaLLN OT COENKM C HEFOBU aKTUBMY;

d) ga ocurypun, 4ye goxoobT Ha doHAa ce pasnpenens B CbOTBETCTBUE CbC 3aKOHA U
Tesu MNpasuna;

€) pegoBHO Aa ce oTYUTa Nped YNpaBnsiBalloTo APYXXECTBO 32 NOBEPEHUTE aKTMBM Ha
doHaa 1 N3BBLPLUEHUTE onepaLmu, BKIIOUYUTENHO KaTo NpPeaocTaBs MbleH onuc Ha
akTMBuTe Ha PoHAa;

f) pa ocbliecTBsiBa NpoBepka Aanu ynpaensBalloTo APYXXECTBO € NPUENo U BbBENO
npoLeaypu 3a NpoBexaaHe Ha CTpec TeCToBe 3a NMKBUAHOCT Ha PoHaa.

(2) OenosnTtapsaT usnbnHABa U Opyry 3aAbIDKEHNS, NMPOU3TMYaLLM OT AoroBopa Mo un. 42,
3aKOH, NoA3aKoOHOB HopMaTtuBeH akT unu PernameHT (EC) 2016/438 o1 17 pekemspn 2015
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roguHa 3a gonbiHeHne Ha [OupektnBa 2009/65/EO Ha EBponenckusi napnameHT M Ha
CbBeTa Mo OTHOLLEHME Ha 3agblDKEHNSITA HA Aeno3uTapuTe.

(3) Mpu n3nbNHEHVE Ha 3aabiKeHUsATa cun [leno3ntapsaT e ANbXKeH Aa ce pbKoBOAM CaMo OT
WHTEpPECUTE Ha nNpuTexaTenute Ha asnose BbLB PoHAa.

(4) OenosutapsT oTroBapsl npes YnpasnsBalloTo APYXXECTBO U NPUTEXATENUTE Ha AANOBe
BbB ®oHOa 3a BCMYKM BpEAM, MPETbPNEHU OT TAX B pe3ynTaT OT HEM3MbIIHEHVE Ha
3a0bIKEHUsATa OT cTpaHa Ha [enosuTaps, BKIHOYMTENHO OT HEeMbMHO, HEeTOYHO WU
HECBOEBPEMEHHO U3MbIHEHME.

(5) Oenos3uTapaT cbxpaHsaBa akTueuTe Ha doHAa Npy cnasBaHe Ha U3NcKBaHUATa Ha un. 35a
oT 3OKUCAOIKW n He oTroBaps 3a 3aQbimKeHUATa CU KbM CBOUTE KPEAMTOPM C akTUBUTE Ha
doHAaa.

(6) eno3ntapaT npu HUKaKBM OGCTOATENCTBA He MOXe Aa Gnokupa aktmeu Ha doHaa no
NCKaHWs, HacoYeHN cpeLly YNpaBnsaBaLloTo APY>KECTBO, He3aBUCUMO Aanu Te3n UCKaHns ca
OT TpeTa CTpaHa, BKMHOYUTENHO OT CbAEOHM M3MbIHWUTENKW, OT HauuoHanHa areHuus 3a
NPUXOOUTE UNW OT BCAKAKBU APYrv AbpXKaBHU OpraHMu.

(7) denosutapaT cbxpaHsaBa, 3anncBa U oT4MTa aktmeute Ha PoHAa — KakTo (PMHAHCOBM
WHCTPYMEHTWU, Taka W napudHuM cpeactBa — 3agbanaHcoBo, 6e3 ga M BKIOYBA B
cyeToBOAHUSA cx BanaHc.

(8) [enoauTapsiT cbxpaHsiBa M oOT4MTa akTMBute Ha @PoHaa — KakTo (PUHAHCOBU
WHCTPYMEHTW, Taka M NapuyHW CPeacTBa — OTAENHO OT CBOMTE aKTWMBM, OT aKTMBUTE Ha
YnpaBnaBalwoTo APYXeCcTBO M OT aKTUBMTE Ha APYrn CBOW KMMEHTW MO [OroBopu 3a
Aerno3nTapHun yCryru.

Bb3HazpaxkOeHue Ha [Jeno3umaps

Un. 44. (1) PaamepbT Ha Bb3HarpaxaeHueTo Ha [leno3ntaps crnefsa aa 6bae o60cHOBaH ¢
ornes Ha obuyaHOTO Bb3HarpaxaeHne 3a paboTa CbC CblUMA Xapaktep U obem, u
nasapHuTe ycrnoBusl B CTpaHarta.

(2) BbaHarpaxaeHueTo Ha [leno3utapst moxe ga 6bae onpefeneHo kaTo TBbpaa Takca 3a
onpegeneH nepuvoa Wwnu TakCM M KOMUCWMOHM 3a OMpeferieHn onepaumm CbrnacHo
Tapudata Ha [leno3utapsa unu goroeopa ¢ [lenosuTapsi, HaNnpMmMep Takcu U KOMUCUOHU 3a
noaabpXaHe v yrnpaBreHne Ha CMETKU 3a LlEHHU KHKA, 3a Napu4HM NpPeBoaun, 3a KOHTPO
npu M3dncnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa. BbaHarpaxaeHueTo Ha
[enosnTtapsa He Moxe da ce onpeaenst unu npomeHs 6e3 cbrnacneTo Ha YnpasnsiBalloTo
OPYXECTBO €4HOCTPaHHO OT [leno3nTapsi ¢ NPOMsiHa Ha HEFOBU BbTPELLHN LOKYMEHTU, KaTo
npaBuIHUUK, Taprudu, obLLM YCNOBUS U OpYru.

3amsHa Ha [leno3umaps u ocuz2ypsieaHe Ha UHMepecume Ha npumexamesiume Ha
dsanoee npu 3amMsiHa Ha [leno3umaps

Yn. 45. (1) (M3m. c Pew. Ha C[ Ne 380/25.08.2022 r.) 3amaHa Ha [deno3uTapsa ce gonycka
camo cnea opobpeHve ot 3amecTHuk-npeacedaTtens Ha KOH, pbkoBogell ynpaBneHue
»,Haa3op Ha WHBECTMUMOHHATa AEeWHOCT®, Mpu ycrnoBusaTa M MO peda Ha AencTBalloTo
3aKoHOOaTencTBo.

(2) OpobpeHne 3a 3amaHa ce mM3gaBa CaMO ako HOBMAT Oeno3vTap € IMUeH3upaH u
Haa3vpaBaH NO HaAnexHWs ped, OTroBapsa Ha M3uckBavuaTa Ha un. 35 3OKUCHONKW,
pasnonara c HeobxoanmaTa KagpoBa, kanutanosa 1 MHopMaLMoHHa 06e3nedYeHoCT, KakTo
W ako ca cnasexu apyrute nsmcksaHusa Ha SOKVUCOMNKU n HapegbuTe no npunaraHeTo my.
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(3) Npwn B3emaHe Ha pelueHne 3a 3aMsiHa Ha [lenosuTaps YNpaBnsABaLloTo APY>KeCTBO B3eMa
npeaBua BCUYKU NOCOYEHU B NpeaxoaHaTa anvHes U HOPMaTUBHO YCTaHOBEHMW M3UCKBAHUS
N OrpaHU4YeHusi, MNPUIOXUMU MO OTHoweHue Ha [enosuTtaps. [Npu HacTbnBaHe Ha
NnocovYeHMTe B 3aKkoHa obOcTosTencrsa YNpaBnsABawWOTO ApyKecTBo nopjasa B KOH
HeobOxoaMmMuTe LOKYMEHTU 3a ogobpsiBaHe Ha 3amsHaTa Ha [enoantaps He3abaBHO cnep
y3HaBaHe 3a HAaCTbLMNBAHETO UM.

(4) B cnyyauTe Ha npekpaTaBaHe Ha gorosopa ¢ [lenosuTtaps no B3aMMHO Cbriacume wunm c
npeamseectve, YNpaensBawoTo OPYXECTBO € ANbXHO Aa nogage B KOH Heobxoanmute
OOKYMEHTW 3a ofgobpsiBaHe Ha 3aMsiHaTa Ha [enoauTapsi He No-kbCHO OT 14 OHW nNpegu
yroBopeHaTta unu onpegerneHarta B NpeaM3BeCTMETO AaTa Ha NpekpaTsiBaHe Ha 4OroBopa.

(5) (M3m. ¢ Pew. Ha CO Ne 380/25.08.2022 r.) MNapnyHute cpeactea u 6e3HanuyHuTE
(hUHAHCOBM MHCTPYMEHTM Ha PoHOa ce MpexBbLPASAT NP NocodyeHus OT YNpaBnsBalloTo
OpYXecTBO M 0A00peH OT 3aMecTHUK-Npeacepatens Ha KOH HoB [leno3utap, CbOTBETHO MO
KNWEHTCKM MOACMETKW, OTKPUTU B Aeno3uTapHa MHCTUTYUMS KbM CMeTkaTa Ha HOBMSA
Oenoautap. NpexBbpnaHeTo Ha HanWyHW (OUHAHCOBU WHCTPYMEHTU W OPYrn akTUBM ce
M3BbpLIBaA C NpeaaBaHETO UM Ha HoBusa [enosutap. KoHkpeTHUTE CpokoBe, peabT U
npouenypute 3a npexsbprsiHe Ha akTuBMTe Ha ®oHaa npw apyr fenosutap ce yrosapsT B
porosopa ¢ [lenosutaps u ce u3BbpwBa cneq ofobperHueto no an. 1. Tean cpokose He
mMorat ga 6baaT no-kpatky OT 5 AHM, CYMTaHO OT AaTtaTa Ha MUCMEHOTO yBeAOMIeHne oT
YnpaengasawoTo ApyxectBo Ao [enosutapd OTHOCHO MOMy4eHOTO OT 3aMeCTHMK-
npeacenatens Ha KOH opobpeHne Ha 3amsaHaTa.

(6) 3amsaHata Ha [enosntaps ce u3BbpLUBA MO HAYMH, rapaHTMpall HenpekbCHaTo M
0e3npensaTcTBEHO U3NbMHEHWE Ha 3agbikeHusTa no un. 43 ot [llpaBunata. Crapuat
[enosutap npoabikaBa Aa m3nbiiHABa (OYHKUUMUTE CM OO MOMEHTA, B KOWTO HOBUST
[JenoanTtap e B CbCTOSAHME A M NOEMe B MbliHA CTENEH.

(7) Qeno3uTapaT (KakTo CTapuAT, Taka M HOBUSAT — B Criy4ail Ha 3amsiHa) He OTroBaps npesa
KpeauTopuTe cu ¢ akTueBMTe Ha PoHAa, T.e. KpeauTopuTe Ha [enosutaps He moraT aa
yOOBNETBOPSBAT B3EMaHMsITa CW, KaTo HacovaT M3MbIHEHWE BbpXy akTveu Ha PoHpa,
He3aBMCUMO OT TOBA, Ye aKTMBUTE Ce CbXpaHsiBaT B [lenosutaps unv KbM HEroBU CMETKM B
Aerno3nTapHn UHCTUTYLUN.

PA3LEN VI
UHBECTULINOHEH MNOCPELHUK

PYHKYUUU Ha UHBECMUUUOHHUS I'IOCpeaHUK

Un. 46. (1) YnpaBnsABalloTO APYXKECTBO u3bvpa U CKNYBa AOroBOP C MHBECTMLMUOHEH
NoCpefHUK 3a U3BBLPLUBAHE Ha COEMNKM C LEHHWN KHXa BbB BPb3Ka C MHBECTUPAHE aKTUBUTE
Ha PoHAa, CbrnacHo U3UCKBaHUATA Ha 3akoHa u Tesu Npasuna.

(2) WHBECTULMOHHMSAT MOCPEOHUK W3NbIHSABA WMHBECTULMOHHWUTE HapexaaHus Ha
YnpaBnsBaLoTo APYXeCTBO OTHOCHO U3BBbPLUBAHETO Ha caesku no an. 1.

(3) YnpaBnaBalLOTO APYXECTBO, YNeHOBETE Ha HEroBusi ynpaBuUTENeH U KOHTPONEH OpraH,
KaKTO W BCAKO NULIE, KOETO B3eMa peLleHUs No yrnpaBneHne Ha UHBECTULIMOHHAaTa AeMHOCT
Ha ®oHpaa, He moraT Aa 6bAaT e4HO U CbLLO NULE C UHBECTULIMOHHUSA NOCPEOHNK, Ype3 KOUTO
Ce CKNIoYBAaT N U3NbMHABAT UHBECTULMOHHUTE CAENKN.
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PA3AEN Vil

MAPKETMEWKBP U CITYYAN HA CITUPAHE HA TbPIFOBUSITA HA BTOPUYEH

MA3AP

PyHKyuu Ha Mapkemmelikbpa

Un. 47. (1) YnpaBnsasalloTO ApyXKecTBO u3bupa KU CKNoYBa [OroBOp C MOHe eauH
MapkeTMenkbp 3a ocurypsisaHe Ha OoOpcoBa LieHa Ha perynupaHus nasap, Ha KOMTO ce
TbpryeaT gsinosete Ha ®oHAa.

(2) MapkeTmenkbpute TpAbBa ga cnasBaT M3UCKBaHMATa Ha cboTBeTHata Gopca u
perynaumm, CBbp3aHu C TAXHaTa AeNHOCT, KakTo U AOMbHUTENHUTE U3NCKBAHUA U YCIOBUS,
[0roBOpeHn B Joroeopa ¢ YNpasnsasawoTo APY>KeCTBO.

(3) MapkeTMENKbPBLT MMa NpaBo:

a)

[a 3anncea HoBu gsanose Ha PoHaa Ha NMbpBUYEH Nasap, crnasBalku 3aKOHOBUTE
M3NCKBaHUA 3a 3anmcBaHe Ha OAnoBe Ha NbpBUYEH Mas3ap Ha 60pCOBO TbpryesaH
CbOH,El N cnasBavkv OOMbAHUTENTHUTE WU3NCKBAHUS U ycnoBuda npu 3anncBaHe Ha
asnoee Ha PoHaa Ha NMbpPBUYEH Nas3ap, onnmcaHn B HaCToALLNUTE I'Ipanu'la n gorosopa
My C yl'lpaBJ'IﬂBaLIJ,OTO OPYXeCTBO;

Oa npogaBa AOqAnoBe Ha doHaa Ha NbpBUYEH MNasap, cnasBalku 3aKOHOBUTE
M3NCKBaHUA 3a npop,a>|<6a 7 O6paTHO M3KynyBaHe Ha gdnoBe Ha NbpBUYEH Na3ap Ha
60pCOBO TbrpyBaH (bOH,EI, M cnasBarky AOMbITHUTENHUTE N3NCKBAHUS U ycnosua npu
rlpo,u,a>|<6a " 06paTHO M3KyrnyBaHe Ha OdArnoBe Ha doHpa Ha NbpBUYEH nNasap,
OonncaHn B HacToAawunTe I'IpaBMna n gorosopa My c yrlpaBJ'IﬂBaLIJ,OTO OPYXeCTBO.

CnupaHe Ha mbpeo8uUsima Ha emoOpu4YeH nasap

Un. 48. (1) YnpaBnsaBalloTO OpPYKeCTBO OTNpaBs MOTMBMPAHO WMCKaHe A0 perynvpaHuvs
nasap, KbAETO Cce TbpryeaT aanosete Ha PoHaa, 3a cnupaHe Ha TbProBuaTa ¢ AANoBeTe Ha
®doHpa, koraTo:

a)

Ha perynupaHus nasap, Ha KOWTO CbLUECTBEHa 4YacT OT akTusute Ha doHaa ca
JonycHaTv Unun ce Tbpryear, CKMNOYBAHETO Ha CAENKM € NpekpaTeHo, CIPSHO Unu e
noanoXeHo Ha orpaHuyeHue. PerynvpaHuaTt nasap cnupa TbproBusta ¢ AsroseTe
Ha ®oHaa n yBegomsiBa HesabaBHO KOH;

Mpun BCUYKM XMNoTe3n, B KOUTO EMUTUPAHETO M 06PaTHOTO M3KynyBaHe Ha OAN0OBe Ha
MbpPBUYEH Nasap e BPEMEHHO CNPSAHO — 3a nepuoja 3a Ha BPEMEHHOTO CNUPaHE;
YnpaensBalLloTO ApYXKeCcTBO yBeAoMsiBa OO0 kpas Ha paboTHua geH KOH un
CbOTBETHUTE KOMMETEHTHU OpraHMm Ha BCUYKM AbPXKaBW YNEHKW, B KOUTO Cce
npeanarat ganosete Ha PoHaa, [leno3uTaps n perynupaHiTe nasapu, Ha KOUTo ce
TbpryBat ganosete Ha PoHaa, 3a cnupaHeTo Ha obpaTHOTO M3KynyBaHe C uen
perynupaHuTe nasapv Aa MpeycTaHOBAT TbproBudta ¢ gdnose Ha PoHaa Ha
BTOpPUYEH nasap.

(2) ToproeuaTa ¢ ganose Ha PoHaa, cnpaHa nNo pega Ha an. 1, ce Bb30OHOBSIBA NO UCKaHe
Ha YnpaBnsaABaloTO ApYyXecTBO, kato ce yeBegomsiBa KOH u Bb30OHOBABaHETO Ha
TbprosuaTa TpsAbsa Aa 3anoyHe He No-KbCHO OT eAwH paboTeH deH cnef oTnagaHe Ha
ycrnosusiTa 3a CnMpaHe Ha TbproBusTa.

PA3LEI IX
PA3KPUBAHE HA UH®OPMALINA. oguT
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PaskpueaHe Ha uHghopmauyus

Un. 49. (1) YnpaBnsABaLwloTo Apy>kecTBo npuema n npeactasa Ha KOH v perynupaxusa nasap,
Ha KOWTO ce TbpryeaT aganosete Ha doHaa:
a) loguweH otyeT B cpok 90 AHM OT 3aBbpLUBAHETO Ha PMHAHCOBaTa roanHa;
b) LlectmeceyeH oTyeT, ob6xBallal, nbpBuTe 6 Meceua Ha pmHaHcoBaTa roguHa, B
cpok 30 AHW OT Kpasi Ha OTYETHUS NepUoA,;
c) [Hpyra nHgopmauus, onpegeneHa ¢ Hapegba no npunaraHeto Ha 3OAKUCOMKN.

(2) CobobpxaHneTo Ha wHpoOpMauuaTa no an. 1, pega, CpoOKoBeTe M HadMHa 3a
npeacTtassaHeTo 1 Ha KOH, kakTo 1 OTHOCHO Ny6NMYHOTO 1 pa3npocTpaHeHWe, ce onpeaenar
ot 3AKNCAONMKW n nogsakoHOBUTE akTOBE MO npuniaraHeTo My. YNpaBnsiBaLloTo APY>KECTBO
NnpefocTaBs Ha MHBECTUTOPUTE Bb3MOXHOCT a Ce 3ano3HasT C rOpernoco4YeHUTE OTYETU B
odmca Ha YnpaBnsABaLLoTO APYXKECTBO, KAaKTO U Ype3 HeroBaTa MHTEPHET CTpaHuua.

(3) 3a npeacraBAHETO Ha rOAMLLHNUS NN MEXOUHHUS OTYET, KaKTO U 3a MACTOTO, BpEMETO 1
HayMHa 3a 3ano3HaBaHe C Hero, YNpaBnsiBalLlOTO APY)XECTBO NybrvkyBa CboOLLeHNe B 7-
OHEBEH CpokK OT npeacTaBsHeTo My nped KOH Ha nHTepHeT cTpaHuuaTa cu. CbobeHneTo
ce nybnukysa nbpBo B opuumanHmsa 6ronetuH Ha KOH.

(4) YnpaensaBawoTo opyxecTBo Ha PoHaa e onbxHO aa npeactasm B KOH go 10-1o ymcno
Ha Meceua, cneggal, OT4eTHUS, MeceyeH 6anaHc n nHpopmaums 3a obema n cTpykTyparta
Ha MHBeCcTUUUUTE B NnopTdenna no eMMTEHTU U BUOOBE LIEHHWN KHWXKa 1 apyrn (oMHaHCOBM
WHCTPYMEHTH.

(5) KOH gaBa nyGnuyHOCT Ha nonyyeHata nHgopmaumna no an. 1 upes BogeHUTe OT Hesd
perucTpu.

Odum

Yn. 50. (1) N'oguwHWAT dmHaHcoB oT4eT Ha doHaa ce 3aBepsABa OT perncTpupaH oauTop,
KaTo pe3ynTatute OT U3BbpLUeHaTa OT oauTopa NPOBepKa ce 0TpassiBaT B OTAENEH AoKag,
KOWTO Ce BKMOYBA B roAULLIHMA OTYET.

(2) OgutopbT Ha PoHaa yBegomsiBa HezabaBHO KOH 3a BcAko o6CcToATENCTBO, KOETO MY €
CTaHano M3BeCTHO NpuW M3BbPLUBAHE HA OOWTA U KOETO Ce OTHacs 4o AeviHocTTa Ha ®oHaa
N CbCTaBnsiBa CblLeCcTBeHO HapyweHue Ha 3OKNCAMKWN 1 Ha akToBeTe Mo npunaraHeTo my,
UnNn MoXe Aa noenusie HebnaronpusATHO BbPXY OCBLLECTBSABAHETO Ha AieNHOCTTa Ha doHAa,
Unu npeacTaBnsBa OCHOBaHWE 3a OTKa3 3a M3passBaHe Ha MHeHWe, OCHOBaHWe 3a
n3passiBaHe Ha pesepBu UM OCHOBaHWUE 3a U3passiBaHe Ha OTPULIATENHO MHEHME.

(3) OgutopbT Ha ®oHaa yBegomsaea KPH u 3a Bcsiko 06CTOATENCTBO NO an. 2, KOeTo My e
CTaHano M3BECTHO Npu M3BBLPLLBAHE HA OOUT Ha CBbp3aHo nuue ¢ PoHaa, YnpaBnaBaLloTo
ApyxecTBo unu [lenosutapsi.

PA3LEN X
MPEOBPA3YBAHE U MIPEKPATSIBAHE

lpeobpasyeaHe

Yn. 51. (1) CovrnacHo un. 181, an. 1 ot 3OKNCAOINKN doHabT Moxe ga ce
npeobpasyBa Mo pelleHne Ha YNpaensBawoTo APYXKECTBO C pa3pelueHne Ha KOH camo
ypes3 cnuBaHe, BNUBaHe, pasfensHe unu oTaensiHe, kaTo B npeobpasyBaHeTO y4yacTeat
[OroBopHN oHaoBe, 6e3 ga MPOMEHAT npegMeTa CU Ha AeHOCT. 3a mM3gaBaHe Ha
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paspewenneto ot KPH ce nopgaesa 3aseneHne no obpasel, ogobpeH OT 3aMeCcTHMK-
npegcegaTens U ce npunara cboTBeTHO un. 144 ot 3OKNCOMKA.

(2) NMpeobpasysaHeTo Ha PoHAa ce ocbLyecTBABa MO peaa, onpeaeneH B Hapenba Ne 44,
maea ceagma ,a“, Paspen Il.

lpekpamsieaHe

Yn. 52. (1) doHOBT ce nNpekpaTaBa:

a) Mo peweHne Ha CbBeTa Ha AupekTopuTe Ha YNpaBnABaLWOTO APYXeCTBO,
BKITHOYMTENHO B Crly4ast Ha 0OpaTHO U3KynyBaHe Ha BCUYKM OSIOBE;

b) lNpu oTHemMaHe Ha paspeLleHneTo Ha YNpaBnsaBaLwoTo APY>KECTBO 3a OpraHusnpaHe
n ynpaeneHue Ha ®oHaa oT KOH;

c) B cnyyaute no un. 39, an. 1 ot Te3u lNpaBuna, ako He ce OCbLLECTBUN 3aMsHa Ha
YnpaBnsBawoTo APYKECTBO;

d) B gpyrv npeaBugeHn B 3akOHa criyvau.

(2) UsBbH cnyyas no an. 1, 6yksa ,b“ npekpatsBaHeTo Ha ®PoHaa ce M3BbLPLIBA C
paspeweHne Ha KOH, npu ycnosua n no pen, onpeaenexHy B Hapeaba Ne 44, 'masa cegma
,a‘, Pasgen Il. JlnuaTta, npegnoxeHn 3a nukBngaTopy Ha (OHOA, KaAKTO M MNaHbT 3a
NUKBMZAaUKs, B KOMTO 3a4bIDKUTENTHO Ce NpeaBMXaaT MepPKM 3a 3allmMTa Ha nputexarenure
Ha AsinoBe, BKNOYMTENHO 3abpaHa Aa ce M3BbpLUBaT CAENKN C akTUBM Ha poHAa, OCBEH ako
TOBa Ce Hanara oT NiMkBuaauusiTa, ce ogobpsieat ¢ paspelueHneTo Ha KOH.

(3) Cneg npucnagaHe Ha 3agblipkeHuAaTa u onpegendHe Ha YACTOTO MMYLLECTBO Ha ®doHaa,
NIMKBNOATOPDBT ONnoBecTABa MO CbOTBETHUA pen CbOOLLEHNS OTHOCHO ycnoBuaTta, pega u
CpokoBeTe 3a uannawiaHeTo oT ,El,enoszap;l Ha nonarawuTte ce Ha MHBeCTUTopuTe 4acTtu oT
YNCTOTO MMYLLIECTBO Ha doHaa, nponopunoHasriHi Ha nputexaBaHUte OT TAX OAJ10BeE.

(4) PonabT ce 3anMyaBa C OTNNCBAHETO MY OT perncrbpa Ha KOH.

OpueuHanu

Yn. 53. Teau lNpasuna ca nognucaHu B 3 (Tpy) OpurMHantm eksemnnsipa Ha 6brrapcku esuk.

3AKITIOYNTEIJIHU PA3IOPELBU

§ 1. 3a BCcMYKkM BbNPOCK, KOUTO HE Ca U3PUYHO ypeaeHu B Te3un lNpaBuna, Hamupart
npunoxexHne pasnopenbute Ha 3AKNCAOMNKW, 3akoHa 3a 3agbinkeHusTa n JOroBopute u
OCTaHarnoTo NPUIIOKMMO 3aKOHOL4ATENCTRO.

§ 2. B cnyyaih Ha HecboTBeTCTBME Mexay pasnopenbu Ha Tesum [paBuna u Ha
uMnepaTVBHM pasnopenbyn Ha HoOpMaTMBEH akT, npunara ce nocnefgHusi, 6e3 ga e
HeobxoaMMo u3MeHeHue B [MpaBunaTa, OCBEH ako TOBa W3PUYHO He ce npedBwkaa oT
HOpMaTuBHUSA akT wunu Te3n [lpaBuna. B cnyyas no npeaxodHOTO  M3pedeHue
YnpaBnsBalwoTo APYXKeCTBO Lie NpearnpuemMe CBOEBPEMEHHO MEpKM MO npuBexgaHe Ha
Teau NMpaBuna B CbOTBETCTBNE C HOPMATUBHWUTE aKTOBE, CbOTBETHO NMPOMEHUTE B TSIX.

§ 3. Tesu lpaBuna ca npuetn Ha 28.07.2022 r. ot CbBeTa Ha ANpeKTopuUTE Ha
YnpasnsBallo apyxectso ,Ekcnat Acet MeHngxmbHT EALL

CBbBET HA OUPEKTOPUTE
Ha ,,Ekcnart Acet MeHngxmbHTY EAL]
AeNCcTBaLo 3a CMeTKa Ha HaunoHarneH 60pcoBO TbpryBaH hoHA
“Expat Gold”:
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