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PA3OEN |
OBLLUN PA3MNOPEABU

O6uwu pasnopedbu

Yn. 1. (M3m. ¢ Pew. Ha C[] Ne258/16.04.2018 r.) (U3m. c Pew. Ha C[ Ne 266/30.07.2018 r.) (1)
»EkcnaT Akumn PassuBawym ce Nasapu” € KonektMBHa MHBECTULIMOHHA CXeMa OT OTBOPEH TuM
32 WHBECTMpPaAHE B LEHHU KHWXa W APYrM NUKBUAHW (OUHAHCOBM akTUBW, YYpedeH u
OCbLLEeCTBSABALL, CBOSATA AENHOCT B CbOTBETCTBUE CbC 3aKkoHa 3a AENHOCTTa Ha KONEKTUBHUTE
WHBECTULMOHHM CXEMU U Ha OPYrv NPeanpusaTus 3a konektueHo nHeectupare (3OKNCOMKN),
3akoHa 3a nybnvyHOTO npegnaraHe Ha ueHHu kHwka (3MMUK), 3akoHa 3a nasapute Ha
duHaHcoBn wnHCTpymeHTn (3MPN), BakoHa 3a 3agbrxeHuaTa u gorosopute  (33[),
NoA3aKoOHOBWTE aKTOBE MO MpuraraHeTo MM M OCTaHanoTo NPUIIOXKUMO 3aKOHOOATENCTBO Ha
Penybnuka Bvnrapus.

(2) PoHabT € 060CcO06EHO MMYLLECTBO 3a MHBECTUPAHE B LIEHHW KHWXa WM APYrM NUKBUOHW
b1HAHCOBWM aKTMBW C Ornea nocTuraHe Ha MHBECTULMOHHUTE LieNK, MOCOYEeHN B Un. 7. PoHAbLT
He e IPUANYECKO NnLe.

(3) PoHABLT € 060CO0OEHO NMYLLLECTBO C LieN KONEKTUBHO MHBECTMPAHE B NPEXBBbPISAEMN LIEHHN
KHWXa 1 Apyrn NUKBUOHU oMHaHcoBKM aktusm no yn. 38, an. 1 ot 3AKUCANKA Ha napunyHm
cpeactBa, HabpaHu ype3 nybnvyHO npegnaraHe Ha OAnNoBe, KOETO Ce OCbLUecTBABa Ha
NpUHUUNa Ha pasnpegeneHne Ha pucka OT ynpaBnsiBaLlo OPYKeCTBO.

(4) doHOBLT ce opraHu3Mpa M ynpaensisa OT YynpaBnssawo ApyxectBo ,Ekcnat Acet
MeHnopxkmbHT® EALl B CbOTBETCTBME CbC 3akoHa 3a [AeNHOCTTa Ha  KONEeKTUBHUTE
WHBECTULMOHHM CXEeMM W Ha Apyrn npeanpusaTvss 3a KOMEKTUBHO WHBECTUpaHe U
Nnoa3akoHOBUTE aKTOBE MO NpuraraHeTo My, 3akoHa 3a 3agbiDKeHUsTa M OOoroBopuTte U
OCTaHanoTo NPUNOXMMO 3aKkoHoAaTencTeso Ha Penybnuka Bwnrapus.

(5) (M3m. c Pew. Ha C[] Ne261/11.05.2018 r.) YnpaBnsiBaLLOTO APYXECTBO NpuTexasa peLleHve
3a opraHusupaHe u ynpasneHue Ha ®onga no an. 1, nsgageHo ot KomucuaTa 3a ouHaHCOB
Haa3op Ne 535 — 1d / 20.05.2008 r.

(6) PoHAOBT Cce cumTa 3a yupedeH C u3fgaBaHe Ha paspeLleHneTo no an. 5 1 nocneasawoTo My
BNMcBaHe B peructbpa no un. 30, an. 1, T. 4 ot 3akoHa 3a Komucusta 3a uHaHCOB HAO30p.

(7) (Mam. ¢ Pew. Ha CO Ne261/11.05.2018 r.) lNpu ocbliecTBABaHEe Ha AENCTBUA MO
ynpasneHne Ha ®oHaa YnpaBnaBaLwoTo APYXKECTBO AecTBa OT CBOE MMe, KaTo NocoyBa, ye
JencTBa 3a cMeTKka Ha PoHfa. pu ocblUecTBABaHE Ha OENHOCT, CBbp3aHa C M3gaBaHETOo U
00paTHOTO MM M3KynyBaHe Ha MbpPBUYEH Nasap, YNpaBnaBaLloTo APY>KECTBO AeNCTBaA OT MMETO
1 3a cmeTka Ha PoHpa.

(8) AktnBuTE Ha doHAa ce cbxpaHsaBsat oT [lenoauTtaps.

HdeduHuyuu u cbkpaweHus

Un. 2. (Mam. ¢ Peww. Ha C[l Ne258/16.04.2018 r.) (Miam. ¢ Pew. na C[ Ne261/11.05.2018 r.)
(Uam. ¢ Pew. Ha CI Ne 266/30.07.2018 r.) (Miam. ¢ Pew. Ha C[ Ne 393/28.02.2023 r.) B
HacTodawuTe I'Ipanma cnegHuTe AyMmn n n3pasn nmat 3HadeHune, KakTo crnegBa:

1. ,,30KUCONKN” 3aKoH 3a AeNHOCTTa Ha KONEKTUBHUTE MHBECTULIMOHHU CXEMU U
Ha Opyrn NpeanpusaTus 3a KONeKTUBHO MHBECTUPaHe
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2. ,,3Non”

3aKoH 3a nasapute Ha PUHAHCOBU UHCTPYMEHTM

3., JloroBopHuAT
doHa” wnn ,,PoHabLT”

HoroeBopeH ¢oHg ,Ekcnat Akumm PassuBawm ce [Masapwu®,
yypeneH n n3pbpLuBaLl, AENHOCT CbrfacHo Yn. 4, yun. 5 u cn. ot
3O0KNCOMNKA

4., YnpaBnsaBawoTo
OpyxectBO”

.Excnat Acetr MeHugxmbHT” EA[L, rp. Codwua, koeto e
ynpaBngaBaLlLo gpYyXeCcTBO No cMucbia Ha yn. 86 ot 3OKNCOMNKA

5. ,,Komucuara”

Komuncus 3a pmHaHcoB Hagsop Ha Penybnnka Bbnrapus

6. ,Jdeno3uTtap”

BaHka unv nHBeCTULNOHEH NOCpeaHMK, OTroBapsLL, Ha yCnoBudaTa
n uanbnHasaw, dyHkummte no naea neta ot 3AKUCONKA

7.,,3aMeCTHMUK-

3amecTHuKk-nNpegcegarendat Ha KomncusaTa 3a domHaHCOB Haa3op,

npeacenarens’ pbKkoBodelw, ynpaeBneHve “Hapg3op Ha  MHBECTUUMOHHaTA
nenHocTt”
8. ,bopcara” .bbnrapcka oHgosa 6opca“ unu gpyr perynupaH nasap

9.,,LleHTpanHus
aenosutap”

.LeHTpaneH pgenosutap” A/, opraHusnpaH W W3BbpPLUBALL
OeNHOCT cbrnacHo un. 127 n cn. ot 3akoHa 3a nybnuyHoTO
npeanaraHe Ha ueHHu kHxa (3MryK)

10. ,,MpocnekTra”

MpocnekT 3a NnybnuyHO npegnaraHe Ha asnoee Ha [JoroBopHUsi
®oHp cbrnacHo yun. 53 n cn. ot 30KNCOMNKA

11. ,MpaBunata 3a
oLeHKa”

MpaBunarta 3a oueHKa Ha nopTdenna u onpegensHe Ha HeTHaTa
CTOMHOCT Ha aKTuBUTE

12. ,,PaboTeH geH”

[eHaT, konTto e paboTeH 3a odumcuTe, B paMKUTE Ha KOUTO ce
npoaasaT n nskynyesat obpaTtHo ganosete Ha oHaa

13.,,0bpxaBa-
yneHka”

[bpxaBa-yneHka e abpaBa, KOSITO € YneHka Ha EBponenckns
CblO3 WU gpyra AObpXaBa, KOATO NPUHAANEeXm KbM
EBponenckoTo MKOHOMUYECKO MPOCTPAHCTBO.

14.,,TpeTa AbpxaBa”

TpeTa AbpkaBa e obpxkaBa, KOSTO He e YIleHKa Mo CMUCba Ha T.
13.

15.,,PerynupaH nasap
no un. 152 3NnNon”

PerynupaH nasap e MHOroctpaHHa cucTema, opraHusupaHa
n/vnn ynpaensiBaHa OT NasapeH ornepaTtop, KOATO cpelia unu
CbAencTBa 3a CpelaHeTo Ha WHTepecuTe 3a TMOoKynka W
npogaxba Ha (PMHAHCOBM WMHCTPYMEHTU Ha MHOXECTBO TpeTu
CTpaHM 4pe3 cuctemata W B CbOTBETCTBME C HeWHUTe
HEOUCKPELIMOHHN MpaBuna no HayuH, pes3yntarbT OT KOWTO €
CKITIOYBAHETO Ha [OroBOop BbB Bpb3ka C (UHAHCOBUTE
WHCTPYMEHTKN, [ONycHaTW [0 TbProBusi CbINlACHO HeWHuTe
npasuna wwvnum cuctemu, nuueHsMpaHa W QyHKUMoHMpaLla
pefoBHO B CbOTBETCTBUE C M3nckBaHuATa Ha 3PN n aktoBeTe
no npunaraHeTo Mmy.
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PerynupaH nasap e 1 BCSiIka MHOroCTpaHHa cucTtema, KosATO €
NULEH3MpaHa 1 PYHKLMOHMPA B CbOTBETCTBME C M3NCKBAHMATA
Ha Oupektnea 2014/65/EC.

16. ,,LleHHU KHKxa” LleHHUTe KHWKa ca nNpexBbpnNuMMKU MNpaBa, PErucTpupaHn mno
cveTkn B LleHTpanHus genoswtap, a 3a AbpXKaBHUTE LEHHU
KHVXa - permctpupaHm no cMeTkm B bbnrapckata HapogHa 6aHka
Unu B noggenos3vTap Ha AbpXaBHM LEHHU KHWXa, WUNn B
YYXKOECTPaAHHN MHCTUTYLMKW, W3BbpLUBALLM TakmBa LAEVWHOCTU
(6e3HaNUYHM LEHHW KHKA), UK AOKYMEHTMW, MaTepanmnanpaLlm
NPexBbpnMMK NpaBa (HanU4yHU LEHHM KHWKAa), KOUTO MoraT ada
OboaT TbpryBaHM Ha KanuTanoBus nasap, C MU3KIYEeHUe Ha
NNaTeXxHUTe NHCTPYMEHTH, KaTo:

1. aKLMW B APY>KECTBA U APYTY LIEHHW KHUXKA, EKBUBANEHTHM
Ha akuuMuTe B KanuTanoBu [pyXecTBa, NepCoHasHn
ApYXecTBa W OpYrM  OpUaMYecku nuua, Kakto U
AEno3nTapHu pasnucky 3a akumu;

2. obnvraumm M OpyrM  OBNTOBU  LIEHHW  KHUXAa,
BKITIOYMTENHO AEeno3vTapHU pasnucKkM 3a TakuMBa LIEHHU
KHUXA;

3. Opyrv LEHHM KHIXKa, KOMTO AaBaT npaBo 3a npugobreaHe
nnu npopaxba Ha TakMBa LIEHHU KHWXa UM KOMTO BOASAT
[0 NapuyHO nnaiaHe, onpeaerieHo NoCpeaCTBOM LeHHU
KHWXKa, BamnyTHM KypcOBe, JMXBEHW MPOLIEHTU Unn
[OXOOHOCT, CTOKM UNu APYrv UHAEKCU UMW nokasaTenu.

17. ,,MHcTpyMeHTn Ha | IHCTPYMEHTM Ha napuyHMa nasap ca MWHCTPYMEHTM, KOWUTO
napv4yHua nasap” obu4ariHO ce TbpryBaT Ha NApUYHUSA Nasap KaTto KPpaTKOCPOYHM
ObPXaBHW LEHHM KHWXKa (CbKpoBULLHM OOHOBE), OEn03UTHU
CepTUUKATU N TbProBCKM LIEHHU KHWXKA, C W3KIHOYEHME Ha
nnaTeXxHUTe UHCTPYMEHTH.

18. ,,HeTHa cTOoMHOCT | HeTHa CTOMHOCT Ha akTMBUTE Ha [JoroBopHus ®oHA.
Ha aktuBute“, ,,HCA*“

19.,,BanungHa BanugHa e nopbyka 3a MoKymnka unm obpaTtHO U3KynyBaHe Ha
nopb4ka“ asanose Ha PoHAa, KOATO e nogageHa WM noanucaHa ot
WHBECTUTOpa 1 OT YnpaBnaBaLwoTo apyxecTso Ao 16:00 yaca.

HaumeHoeaHue u ¢hupmeH 3HakK

Un. 3. (1) (U3m. ¢ Pew. Ha C[0 Ne261/11.05.2018 r.) (U3m. ¢ Pew. Ha C[] Ne 266/30.07.2018 r.)
HanmeHoBaHneto Ha [HoroBopHuss PoHa e ,Ekcnat Akuum PassuBawm ce [lasapun®.
HavmeHoBaHMETO ce u3nucea AOMbIHUTENHO Ha aHMMUACKM €3MK, KakTo cnegsa: “Expat
Emerging Markets Equities”.
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(2) CbBeTbT Ha gupekTopuTe Ha Ynpasnssawoto [OpyxectBo npuema OUpPMEH 3HaAK Ha
[oroBopHusa ®oHg,.

HarnHu 3a Ynpaensisawoomo [pyxxecmeo

Un. 4. (1) (W3m. ¢ Pew. Ha C[0 Ne 393/28.02.2023 r.) JoroBopHuat ®oHn ce opraHusmpa u
ynpaensea o1 Ynpasnsasawo [pyxectso ,Ekcnat AceT MeHnmkmbHT” EALL, cbec ceganuiue u
agpec Ha ynpaenenue: rp. Codus, p-H Cpegeu, yn. ,I.C. PakoBcku” Ne 96A, Ten. +359 2 980
1881, dakc +359 2 980 7472, enektpoHeH agpec (e-mail): office@expat.bg, enekTpoHHa
CTpaHuua B nHTepHeT (web-site): www.expat.bg.

YnpasnasalLoTo [pyXecTBo nmva npegMmeT Ha AeNHOCT:

YnpaBneHue Ha OeMHOCTTa Ha KONEKTUBHU MHBECTULIMOHHN CXEMWN, BKNKOYNTENHO:

1. ynpaBneHune Ha UHBECTULMUTE;

2. agMUHUCTPUPaHe Ha OANOBETE, BKIHOYUTENHO MPaBHU YCIYrM M CYETOBOAHWU YCIYrn BbB
Bpb3Ka C yrpaBrieHMe Ha akTUBUTE, UCKaHUS 3a MHOpMaUnsa Ha MHBECTUTOPUTE, OLeHKa Ha
aKTUBUTE U W3YMCNSBAHE LEeHaTa Ha [JAfoBeTe, KOHTPOST 3a Cras3BaHe Ha 3akOHOBUTE
N3NCKBAHWSA, YMpaBIieHME Ha puUcKka, BOOEHE Ha KHMrata Ha nputexatenuTte Ha AOsnoBe, B
cnyyauTe Ha M3BbPLUBaHE Ha OENHOCT MO ynpasBfieHne Ha KOMEeKTMBHA MHBECTULMOHHA CXema
C Npou3xod OT Apyra AbpXaea YrneHka, pasnpedeneHne Ha OUBMOEHTU U OpyrM nnailaHus,
n3gaeaHe, npogaxba n o6paTHO U3KynyBaHe Ha OANOBE, U3MbITHEHME Ha AOrOBOPU, BOOEHE Ha
OTYETHOCT;

3. MapKeTMHIOBU YCNYyrL.

YnpaensBaLloTo APY>KECTBO NPEeAoCTaBs U CrieAHUTE AOMbIHUTENHN YCIyru:

1. ynpaBneHue Ha AenHOCTTa Ha HauWoHanHn MHBECTULMOHHN POHAOBE;

2. ynpaBreHne B CbOTBETCTBUE CbC CKITHOYEH C KITMEHTA AOroBOP Ha NOPTENs, BKINIOYNTENHO
noptdenn Ha npeanpuaTMe 3a KOMEKTUBHO WHBECTUpaHe, BKM4Ball, (UHAHCOBMK
WHCTPYMEHTU, N0 cOOCTBEHA NMpeLeHKa, 6e3 cneumnanHn HapeXxaaHus Ha KIMeHTa;

3. MHBECTMLMOHHM KOHCYNTAaLMM OTHOCHO (PMHAHCOBU MHCTPYMEHTMU;

4. CbXpaHeHne N agMUHUCTPUPaHE Ha OSNOBE Ha NPeanpuaTUS 3a KONMeKTUBHO MHBECTUPAHE.

YnpaensBealloTo ApyXecTBo nputexasa nvueH3 Ne 64-Y[1/29.10.2019 r. 3a n3BbpLUBaHe Ha
OENHOCT KaTo ynpaensBallo ApYKeCTBO, nsgageH no PeweHue Ha KomucuaTta Ne 1574Y[ ot
30.11.2007 r.; BNncaHO € B TbProBCKUSA perncTbp npu AreHumsata no enucBaHusTa ¢ EUK
175431340.

(2) yl'lpaBJ'IFIBaLLlOTO OPYyXKeCTBO MMa eaHOoCTerneHHa cuctema Ha yrnpasrieHue.

Cpok

YUn. 5. JoroBopHuaTt PoHA ce yyupenssa 3a HeorpaHn4yeH nepuog ot BpeMe.

Helinocm Ha ®oHOa

YUn. 6. JenHocTTa Ha [JoroBopHua ®oHA € KONMEKTUBHO MHBECTUPAHE B LIEHHWN KHUXA U Opyru
NMKBNOHW (PUHAHCOBM akTMBWM MO cMmucbna Ha un. 38 3OKNCAONKN Ha napuyHu cpefctsa,
HabpaHu 4pe3 nyGnvMyHO npegnaraHe Ha AANoBe C orfieq NocTUuraHe Ha MHBECTULMOHHUTE
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Lenu no 4n. 7, KOeTo ce OCbllUecTBsBa OT YnpaBnsaBalloTo [pyKecTBO Ha MpuHUMNA Ha
pasnpeaerneHve Ha pucka.

U3uckeaHusi KbM UeHHUMe KHUXa, UHCmpyMeHmume Ha napu4Husi nasap u dpyaume
akmueu no 4. 38 3KNCAIMNKU u kbm cmpykmypama Ha akmueume u nacusume u
nukeudHocmma Ha [JocoeopHusi PoHO
Yn. 6a. (Otm. ¢ Pew. Ha C[] Ne258/16.04.2018 1.)
Yn. 66. (OTm. c Pew. Ha C[] Ne258/16.04.2018 r.)
Un. 6B. (OT™M. ¢ Pew. Ha C[1 Ne258/16.04.2018 r.)

YUn. 6r. (Ot™m. c Pew. Ha C[1 Ne258/16.04.2018 r.)

Un. 64 (Hoe ¢ Pew. Ha C[0 Ne 180/01.02.2017 r.) Bcnykun aktmeuM, nony4veHn ot [JOroBopHus
doHA B pesynTaT Ha M3MOM3BaHe Ha TEXHUKN 3a e(DEKTUBHO ynpaBneHne Ha noptdenna, ce
pasrnexgart kaTo obesnevyeHne n oTroBapsT Ha CNegHUTE KPUTEpPUK:

1. NWKBMAHOCT;

OLleHsIBaHe;

KayeCTBO Ha EMUTEHTA;

Kopenauyusi;

aneepcrdurkaums Ha 06e3nevyeHneTo;

puckoeeTe, CBbp3aHu C ynpaBlieHNEeTO Ha obe3nevyeHneTo;

N o g bk~ w N

npu npexebpridHe Ha A4 nony4YeHoTo obesneveHne ce OBbPXKN OT Aeno3nTtapa Ha
KonekTtnBHaTta MHBECTULIMOHHA CXeMa;

8. ®oHOLT MOXe Aa MPUCTLNM KbM M3MbIHEHME BbPXY MONy4YeHOTO oGesneyeHne no
BCSIKO Bpeme 6e3 no3oBaBaHe Ha HacpeLlHaTa cTpaHa unu ogobpeHve oT Hes;

9. Henapu4yHOTO obesneyeHne He MOXe Aa ce NpofaBa, PeUHBECTUPA UK 3anara;

10. napnyHOTO 06e3neveHme Moxe camo da bbae:
a) BNOXEHO Ha eno3unT B KpeanTHa MHCTUTyums no un. 38, an. 1, 1. 6 3OKNCOMNKWY;
©) MHBECTMPAHO BbB BUCOKOKAYECTBEHU AbPXKAaBHW LIEHHN KHUXA;

B) M3MOM3BaHo 3a Lenute Ha obpaTHM peno CAenku, nNpu ycroeue 4e caernkute ca c
KpeauTHU MHCTUTYLIMKN, KOUTO ca 06eKT Ha NpyaeHumaneH Hagsop, 1 vye doHaga Moxe no
BCSAIKO BpeMe [a norydm obpaTHO NMbriHata napuyHa cyMma 3aefiHo C AbIMKUMUTE NUXBY;

r.) IHBECTUPaHO B KpaTKOCPOYHU DOHAOBE Ha NapuyHMs nasap.

MapuyHoTo oBesneveHne no un. 64, 1. 10 ce nHBECTUpa, KaTto ce cnaseaT MpPUHUUNUTE 3a
ansepcmdukaums, NpUNoXMMn KbM Henapm4HOTO obesneyeHue.

JonbnHUTENHUTE U3NCKBAHMSA KbM 06e3nedeHneTo ca onvcanu B Monutuka 3a obesneveHne
3a peuHBecTUpaHe Ha napuyHo obesneveHune Ha doHaa.

OCHOBHU UHBECMUUUOHHU uenu u cmpameceusi
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Un. 7. (1) OcHoBHM uenn Ha [oroBopHus ¢OHA Ca HapacTBaHe Ha CTOMHOCTTa Ha
WHBECTULMUTE Ha NpUTEXaTENNTE Ha OANOBE Ype3 peanuanpaHe Ha MakCUManHusl Bb3MOXEH
[0X04 Npu NnoeMaHe Ha YMEpEH [0 BUCOK PUCK U OCUTYpsiIBAHE Ha NMUKBUAHOCT HA MHBECTULIMNTE
Ha npuTexaTtenuTe Ha Asnose.

(2) (U3m. c Pew. Ha C[0 Ne258/16.04.2018 r.) ®oHABT LEe MHBECTMPA NPEUMYLLECTBEHO BLB
hMHAHCOBN UHCTPYMEHTW, AOMNyCHATW OO UK TbPryBaHW Ha perynnpaHn nasapuv B ctpaHarta u
YyyxOnHa. PoHOBT LWEe WHBECTMPa NPUOPUTETHO B aKUMOHEPHW OPYKEeCTBa U KONEKTUBHU
WHBECTULMOHHN CXEMU, MHBECTMPALLMN B aKUUK, KaTo auBepcndmumpa no CEKTOPU, AbpxKasn n
BanyTu1 1 LeNn MakCcMMarHa o4akBaHa AOXO4HOCT CNpsiMO NoeTus puck. PoHABLT Lie MHBeCTMpa
N B AOBbMTOBA LEHHW KHMKA U UHCTPYMEHTU C (pMKCMpaHa LOXOAHOCT, NpeauMMHO C uen
noaabpXaHe Ha NMUKBUOHOCT U B MOMEHTM Ha Na3apHN CbTPeCeHUs.

(3) WNHBecTMumoHHaTa cTpaTerns Ha [oroBopHusi OOHL NpeaBwkga peannsanpaHeTo Ha
KanuTanoBu neyandbu OT LEHHM KHWXa, Npuxoau OT AMBUAEHTU/OoXO4M OT ASAMNOBM LIEHHU
KHWXa, KakToO M TeKyLLUM O0X0OM OT AbMNIOBU LIEHHU KHWXKA U ApYrn (PMHAHCOBU MHCTPYMEHTMU.
3a nocTuraHe Ha MHBECTULMOHHUTE Lenu Wwe ce npunara ctpaTerns 3a akTMBHO ynpasreHue
Ha nopTdenna oT PUHaAHCOBN NHCTPYMEHTU U NapuUyHK CpeacTBa.

(4) (N3m. ¢ Pew. Ha C[] Ne258/16.04.2018 r.) 3a nocturaHe Ha OCHOBHUTE CU MHBECTULIMOHHN
uenu ®oHOABbT MOXE Aa npunara NoAXOAsLM cTpaTerMn 3a npegnassaHe OT na3apeH, BanyTeH
1 Opyrv puckoBe No MpeLeHKa Ha YNpaBnsBaLLoTO APYXKECTBO.

NHeecmuyuoHHa nonumuka. Cbcmae u CMPyYKmMypa Ha akmueume

Yn. 8. (1) (U3m. ¢ Pew. Ha C[] Ne258/16.04.2018 r.) (U3m. ¢ Peww. Ha C[] Ne 266/30.07.2018 r.)
C orneg nocturaHe Ha WHBECTUUMOHHUTE uUenyn Ha PoHaa YnpaBnaAsBalloTO APYXKeCTBO
WHBecTupa HabpaHute cpenctea Ha [O& ,Ekcnat Akumm PassuBawm ce [lasapu”
NPeMMyLLLECTBEHO B NMKBUAHM aKUUK N Tbpryemun npaea, NpMeTn 3a TbproBusi Ha Obrrapckm
UNU YyXXOEeCTPaHHW perynuvpaHn nasapu, KaTo we ce cTpemu pa noctura rnobanHa
ansepcudukauusa. MNpu HopmanHu nasapHu ycrnosust PoHabT we mHeectnpa o 100% ot
aKTMBUTE CM B akumu, TbpryBaHuM NpeauMHO B pasBMBaLLM Ce CTpaHu, kaTo cbbntogasa
nasapHaTta Kanutanusauusi Ha CbOTBETHUTE cTpaHu. PoHOBLT Moxe Aa nHeectmpa 0o 20% ot
aktmeuTe cu B rnobanHu kopnopatvBHW obnuvrauumn M moxe ga uHeectupa o 100% B
ObPXXaBHW LEHHW KHMWXa B MOMEHTW Ha nasapHu TypOyneHuumn. MHBecTuuumte B AbMArOBU
LEHHN KHWKA WU UHCTPYMEHTU C UKCUpaHa LOXOAHOCT Ce M3BbpLUBAT NpeguMHO C uen
noaabpXaHe Ha NMUKBUOHOCT U B MOMEHTU Ha Na3apHN CbTPeCeHUs.

(2) (N3m. ¢ Pew. Ha CO Ne 136/19.08.2015 r.) (UN3m. ¢ Pew. Ha C[0 Ne258/16.04.2018 r.)
[oroBopHuAT hoHA nHBECTUPA B:

1. Axumn B OpyxecTBa, Tbpryemu npasa v ApYrv LEHHU KHUXKA, eKBMBANEHTHU Ha akuun
B ApYyXecTBa, AONyCHaTM 4O UNW TbpryBaHW Ha perynvpad nasap no yn. 152 ot 3ron
UNU TbpryBaHW Ha Apyr perynupax nasap B bbnrapusa — go 50% ot aktueute Ha doHAa;

2. (N3m. cPew. Ha C1 Ne258/16.04.2018 r.) Akuun B ApyXecTBa, Tbpryemu npasa u apyru
LEHHW KHWXa, eKBUBANeHTHU Ha akuun B ApyXeCcTBa, A0NyCHATW A0 UMK TbpryBaHu Ha
perynupaH nasap no 4n. 152 ot 3PN unu TbpryBaHu Ha Apyr perynupaH nasap B
AbpXaBa YneHka, KakTo 1 AonycHaTh 3a TbProBus Ha oduumaneH nasap Ha oHaoBa
6opca unu TbpryBaHun Ha Apyr perynvpad nasap B Tpeta ObpXaBa, KONTO € BKIOYEH B
cnmcbk, ogobpeH ot Komncuata no npegnoxeHne Ha 3amecTHUK-Npeacegatens nmnm
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noco4eH no-gony — oes orpaHmnyeHud,

AKLMM 1 gAnoBe Ha APYrv KONEKTUBHN MHBECTULMNOHHM CXeMU, BKITOYNTENHO 60pcoBO
TbpryBaHu oOHA0BE, NOMYyYnnNun paspelleHne 3a U3BbpLuBaHe Ha OEeNHOCT CbrnacHo
Oupektnea 2009/65/EO w/vunn Ha [pyrn KONEKTMBHW WHBECTULMOHHW CXEeMWU Mo
cMucbna Ha un. 4 ot 3akoHa 3a AeMHOCTTa Ha KONEKTUBHUTE MHBECTULIMOHHU CXEMU U
Ha Opyrv NpeanpuaTus 3a konektueHo nHeectupare (3OKNCANMKN), cbe ceganuuie B
Bvnrapusa, B gpyra AbpxaBa 4neHka unm B TpeTa AbpXaBa OTroBapsiy Ha
nanckeaHnata Ha un. 38, an. 1, 1. 5, 6. “a” 3OKUCAMNKW npu ycnosue, 4e cbrnacHo
ycTaBuTe W npaBunaTta Ha Te3n KONMEKTUBHM WHBECTULMOHHW CXeMu Te moraT Aa
nHBectMpaT obwo He noseyve oT 10 Ha CTO OT aKkTMBUTE CU B LPYrM KONMEKTUBHU
WHBECTULMOHHN CXeMun — 6e3 orpaHmyeHuns;

(M3m. ¢ Pew. Ha C[] Ne258/16.04.2018 r.) Bnoroee B 6aHkK, nnatummn npu noMckKeaHe
UM NpY KOMTO CbLLECTBYBA NPaBOTO Aa ObaaT M3TErneHu no BCSIKO BpeME 1 ¢ Aarta ao
nagexa He noseve oT 12 meceua, npu ycnoesue 4ye HaHkaTa e CbC cepanuiie B
Peny6nvka Bwnrapusa unu B gpyra gbpkaBa YneHka, a ako € CbC cefanviie B TpeTa
AbpXaBa, Npu ycnosue, 4Ye e 06ekT Ha bnaropasyMHu npasuna, kouto Komncmsta no
npeanoxeHne Ha 3aMecTHUK-NpeaceaaTens e onpeaenvna 3a eKBUBarneHTHN Ha Te3un
CbrnacHo NpaBoTo Ha EBponerickus cbio3 — 6e3 orpaHnyeHns;

(N3m. ¢ Pew. Ha C[ Ne261/11.05.2018 r.) noTeuHn obnuraumm v Opyrun ObITOBU
LEeHHN KHWXa, n3gageHn ot 6bnarapckm unu YyxxgectpaHHn 6aHku, gonycHatun 4o unm
TbpryBaHu Ha perynupad nasap no yn. 152 3PN vnm TbpryBaHu Ha apyr perynupax
nasap B Penybnuka Bbnrapms vnu B Apyra gbpkaBa YneHka, unv gonycHatv 3a
TbProBus Ha odmumManeH nasap Ha poHgoBa 6opca nnm TbpryBaHu Ha Apyr perynunpan
nasap B TpeTa AbpxaBa, KONTO € BKMYEH B cnucbka, ogobpeH ot KomucuaTta no
npegnoxeHne Ha 3aMecTHUK-Npeacenatens wunm e nocoveH no-gony — 4o 10% ot
aktuBuTe Ha PoHAa;

(M3m. ¢ Peww. Ha C[] Ne258/16.04.2018 r.) KopnopaTtmeHu obnvraumm (U3BLH T€3U MO T.
5), ApyrM ObAroBU LEHHU KHWXKA M MHCTPYMEHTM Ha MapuyHUA nasap, gonycHaTtn oo
UNn TbpryBaHu Ha perynupad nasap no yn. 152 ot 3PN nnm TbpryBaHn Ha Ha gpyr
perynupaH nasap B Penybnuka Bbnrapua wnu B gpyra ObpXaBa 4nNeHka, unu
OONyCcHaTW 3a TbProeBus Ha oduumnaneH nasap Ha oHagoBa 6opca nnu TbpryBaHu Ha
APpYr perynupaH nasap B TpeTa AbpxaBa, KOWTO € BKMYEH B CNUCbKa, 0000peH oT
KomucusaTa no npegnoxeHne Ha 3aMeCcTHUK-Npeaceaartens u/unm e nocodeH no-gony
— 10 20% ot aktneute Ha PoHaa;

Bbes orpaHunyenmns, obwo 0o 100% ot aktmeuTe Ha PoHaa B:

a) UEHHW KHWKA UM MHCTPYMEHTU Ha MapuyHMs nasap, emutupaHu ot Penybnuvka
Bbnrapus unu apyra gbpxaBa YneHka;

©) MHCTPYMEHTM Ha NapuU4HNs Nasap U3BbH TE3W, TbPryBaHW Ha perynupad nasap, ako
BbpPXY EMUCUATA UMN EMUTEHTA Ha Te3U MHCTPYMEHTU Ce OCbLLeCTBABa HaA30p C Len
3amTa Ha BNOXUTENUTE UNKN BIIOroBeTe, rapaHTupanun ot Penybnuka bbvnrapusa nnm
apyra gbpxaBa ufieHKa, eMUTMpaHuM WNu rapaHTupaHu ot bbnrapckata HapogHa
GaHka, oT ueHTpanHa 6aHka Ha gpyra Abp)KaBa YneHka, oT EBponenckaTa ueHTpanHa
GaHka, ot EBponewckns cbto3 unu ot EBponeickata nHBecTuumoHHa 6aHka, oT TpeTa
AbpXaBa, a B crnyvauTe Ha doefepanHa gbpXaBa — OT €OuH OT 4neHoBeTe Ha
denepanHata gbpxasa, oT NybnuyHa MexxayHapoaHa opraHn3aums, B KOSATO YNeHyBa
NoHe efHa ObpKaBa YneHka;
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10.

11.

B) (M3m. ¢ Peww. Ha C[1 Ne258/16.04.2018 r.) LLeHHWN KHWXa U MIHCTPYMEHTU Ha NapuyHns
nasap, eMUTUpaHu Unu rapaHtMpaHu ot nuuata no 6. “6” (6e3 Te3m no 6. “a@”), m
AONyCHaTW 4O N TbpryBaHu Ha perynupad nasap no yn. 152 ot 3o nnm toprysanm
Ha apyr perynupaH nasap B Penybnuvka Bbnrapusa nnu B apyra gbpxasa yYneHka, nnu
AonycHaTy 3a TbproBus Ha oduumaneH nasap Ha poHgoBa 6opca unu TbpryBaHu Ha
ApYyr perynupaH nasap B TpeTa AbpxaBa, KOUTO € BKIMYeH B CNUCbKa, 0A4obpeH oT
KomucusaTa no npeanoxeHve Ha 3aMeCcTHUK-NpeaceaarTens,

(N3m. c Pew. Ha C[ Ne258/16.04.2018 r.) (M3m. ¢ Pew. Ha C[1 Ne 393/28.02.2023 r.)
Hackopo nsgageHun LeHHN KHKa, ako YCroBMsTa Ha eMUCUsTa BKITOYBAT NOEMaHe Ha
3agbJPKEHNE a ce 1cka gonyckaHe 1 aa 6baat JonycHaTU B CPOK HE NO-AbITbl OT eAHa
rogMHa oT M3gaBaHEeTO MM 3a TbproBusi Ha ,bbnrapcka doHaoBa G6opca®“ A unu Ha
apyr odwuumaneH nasap Ha gpyra ¢oHgoBa Oopca wnu gpyr perynuvpaH nasap,
BKIMIOYEH B CMMCbK, ogobpeH oT KomucmsaTa no npennoxeHne Ha 3aMeCTHUK-
npeacepatens — oo 30% ot aktnente Ha PoHAa;

[epvBaTtnBHN (PUHAHCOBU MHCTPYMEHTU, OTFOBapPSLLUM HA N3NCKBaHMATA Ha yn. 38, an.
171.7 ot 3KMNCOMNKN — go 30% ot aktmBute Ha PoHaa.

Opyrn, ponyctumn cbrmnacHo yn. 38, an. 1 ot 3OKUCOMNKW ueHHM kHwxa wn
WHCTPYMEHTU Ha napuyHus nasap — 4o 30% ot aktmeuTe Ha PoHAa;

Opyrn gonyctnmm oT 3akoHa (PUHAHCOBWN MHCTPYMEHTHU, cbrnacHo yn. 38, an. 1, 1. 8 ot
3OKNCOMNKN — go 10 Ha cTo oT aktnBuTe Ha PoHAaa.

(3) (N3m. ¢ Pew. Ha CO Ne 136/19.08.2015 r.) (M3m. ¢ Pew. Ha C[0 Ne258/16.04.2018 r.)
MasapuTe B TpeTu ObpxXaBu (3aeOHO CbC MU M3BBH MOCOYEHWUTE B CMMCbKa, 00o0OpeH oT
Komucusita no npepnoxeHue Ha 3amecTHuk-npeacenartens), Ha kouto PoHOBLT MOXe Aa
MHBECTMpa CbrMacHo an. 2, ca:

ObpxaBa Masap Masap
Australian Securities
ABcTpanus
Exchange
Ap>XeHTuHa Buenos Aires Stock Exchange
BbocHa n XepuerosuHa Sarajevo Stock Exchange Banja Luka Stock Exchange
Brasil Sao Paulo Stock
Bbpasunus
Exchange
BenukobpuTaHus London Stock Exchange
Ho Chi Minh City Stock
BuetHam
Exchange
Ervner Egypt Stock Exchange
EcToHus NASDAQ OMX Vilnius
National Stock Exchange of
UHauns India Ltd. Bombay Stock Exchange
MHOoHe3us Bursa Efek Indonesia
KaszakctaH Kazakhstan Stock Exchange
Kanapa Toronto Stock Exchange

Crp. 90144



NMPABUJIA HA O® ,,EkcnaTt Akumun PasBuBalm ce lNazapu‘

expatcapital

Katap Qatar Stock Exchange

Kunbp Cyprus Stock Exchange

Kutan Shanghai Stock Exchange Shenzhen Stock Exchange
TNatBusa NASDAQ OMX Vilnius

JIintBa NASDAQ OMX Vilnius

MakenoHus Macedonian Sock Exchange

Manawsus Bursa Malaysia

Mapoko Casablanca Stock Exchange

Mekcuko Bolsa Mexicana de Valores

MoHronus Mongolian Stock Exchange

Hoa 3enanaus

New Zealand Exchange

Hopseruns

Oslo Bors ASA

O6eguHeHn Apabcku
Emupcrea

Dubai Financial Market

Abu Dhabi Securities
Exchange

Mepy Bolsa de Valores de Lima

Monwa Warsaw Stock Exchange

PymbHus Bucharest Stock Exchange

Pycus '\E/lfcshcsr\:\é:-:nfel\r/ngaEn)? Currency Russian Trade System - RTS
CwuHranyp Singapore Exchange

CnoBakus Bratislava Stock Exchange

CnoBeHus Ljubljana Stock Exchange

CbeaunHeHn AMepuKaHCKu

LaTtn

NYSE

Chicago Stock Exchange,
NASDAQ

Cbpbus Belgrade Stock Exchange
TanBaH Taiwan Stock Exchange
TannaHg Stock Exchange of Thailand
Typums Istanbul Stock Exchange
YkpanHa Ukrainian Stock Exchange PFTS Stock Trading System
YHrapus Budapest Stock Exchange
DdUAMNUHKU Philippine Stock Exchange
XOHKOHI Hong Kong Stock Exchange
XbpBaTtcka Zagreb Stock Exchange
Yexuns Prague Stock Exchange
Yunum Santiago Stock Exchange
LWsenuapus Swiss Exchange
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IOAP Johannesburg Stock
Exchange

KOxHa Kopes Korea Stock Exchange

AnoHns Tokyo Stock Exchange

(4) (OTM™. ¢ Peww. Ha C[] N2258/16.04.2018 1.)

(5) OoroeopHuat doHg He Moxe Aa npuaobmea LueHHU (GnaropogHn) meTtanu u cepTudukatm
BbPXY TSIX.

NHeecmuyuoHHU ocpaHuU4YeHus

Un. 9. (1) (U3m. c Pew. Ha C[] Ne258/16.04.2018 r.) YnpasnsasawoTo [pyecTBO He MOXe Aa
MHBECTMpa noBeye OT 5 Ha CTO OT akTMBuTe Ha PoHAA B LIEHHU KHWXKA UITU B MHCTPYMEHTU Ha
napu4Hus nasap, u3gageHv ot eaHo nuue.

(2) Ynpaensagaiioto [pyXecTBO He MOXe Aa MHBecTMpa noBeyde oT 20 Ha CTO OT aKTUBUTE Ha
doHaa BLB Brioroee B efHa bGaHka.

(3) (M3am. ¢ Pew. Ha CL Ne 180/01.02.2017 r.) PuckoBata ekcnosuuus Ha PoHga KbMm
HacpellHaTa cTpaHa no caenka C AepuBaTMBHU (DMHAHCOBU MHCTPYMEHTW, TbpryBaHuW Ha
n3BbHOOPCOBM Masapu, KakTo M NMpu TEXHUKN 3a e(PeKTUBHO yrnpaBrieHne Ha noptdenna He
MOXe aa Haaxebpnsa 10 Ha CTo OT akTUBUTE, KOraTo HacpellHaTa cTpaHa e 6aHka no 4un. 38,
an. 1, 1. 6 30KNCLOMKW, a B ocTaHanuTe cny4yau - 5 Ha CTO OT aKTUBUTE.

(4) (N3m. c Pew. Ha C[] N2258/16.04.2018 r.) YnpaBnsBaLLOTO OPYXECTBO MOXe [ia MHBECTMpPa
Ao 10 Ha cTo OT akTnBuTE Ha PoHAA B LEHHW KHIDKA UMM B MHCTPYMEHTU Ha NapuyHus nasap,
n3gageHn oT eouH eMUTEHT, Npu ycnosue 4Ye obuwjata CTOMHOCT Ha Te3N MHBECTULUW He
HagBuwasa 40 Ha cTo oT akTueute Ha PoHaa. MNpu n3umcnaBaHe Ha obLiata CTOMHOCT Ha
aKTMBUTE MO W3peYeHWe NbpBO He ce B3emaTr npeasua BrioroBete B OaHku no an. 2,
AepVBaTUBHUTE UHCTPYMEHTU MO an. 3, UEHHUTE KHMXa U MHCTPYMEHTUTE Ha NapuyHUA nasap
no an. 6, KakTo U MHCTPYMeHTuTe no an. 11.

(5) Nam. ¢ Pew. Ha C[1 Ne 180/01.02.2017 r.) O6waTta CTOMHOCT Ha nHBectuuunTe no an. 1 - 3
B LIEHHW KHMXXa UNN MHCTPYMEHTU Ha NapuyHns nasap, u3gageHun ot e4Ho nuue, BNoroseTe npu
TOBa NUUE, KaKTO U eKcno3mumsaTa KbM CbLUOTO NULE, Bb3HWKHANAa B pe3ynTat Ha cOenku ¢
AepvBaTUBHM (OUHAHCOBM MHCTPYMEHTU, TbpryBaHu Ha M3BbHOOPCOBK Nasapu, KaKTo U TEXHUKN
3a eheKkTUBHO yrnpaerneHne Ha noptdenna He Tpabea ga Hagxebpns 20 Ha CTO OT aKTUBUTE Ha
®doHpa.

(6) (M3m. ¢ Pewws. Ha C[] Ne258/16.04.2018 r.) YnpasnssaLloto [pyXecTBo MOXe [ja MHBeCcTMpa
[o 35 Ha cTo OT akTmBuTE Ha PoHAA B LEHHM KHWXKA U MHCTPYMEHTU Ha MapuyHMs nasap,
n3gageHn oT eQuH EMUTEHT, ako LIEHHUTE KHWXa U UHCTPYMEHTUTE Ha napuyHusa nasap ca
n3gageHn unu rapaHtupaHu ot Penybnuka Bwnrapus, gpyra Abpxasa uyneHka, OT TexHU
MECTHM OpraHu, OT TpeTa AbpXaBa unu ot nybnuyHa mexagyHapogHa opraHu3aumsi, B KOATO
yrieHyBa NoHe egHa AbpKaBa YneHka.

7) (M3m. c Pew. Ha C[0 Ne 180/01.02.2017 r.) (U3m. ¢ Peww. Ha C[1 Ne258/16.04.2018 r.) O6wwiata
CTOMHOCT Ha MHBECTULMUTE MO an. 1 — 6 B LEeHHN KHUXa U MHCTPYMEHTW Ha Napy4Hus nasap,
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n3gageHu ot e4HO nuue, BoroBeTe Npu ToBa fnuue, KakTo U eKCnosnuuaTa KbM CbLLOTO 1L,
Bb3HUKHana B pe3ynrtaT Ha CAemnku ¢ 4epuBaTUBHM (PUHAHCOBU NHCTPYMEHTU, KaKTO U TEXHWUKM
3a ebeKkTUBHO ynpaBneHne Ha nopTdenna, He MOXe Aa HaaxBbprisi 35 Ha CTO OT aKTMBUTE Ha
doHpa.

(8) Jlnuata, npuHagnexawm KbM efHa rpyna 3a LUenute Ha CbCTaBsiHe Ha KOHConuaupaH
bnHAHCOB OTYET CbrMacHO NpuU3HaTUTE CYETOBOAHM CTaHOApTW, Ce pasrnexaaTt kato eaHo
nuue nNpu npunaraHe Ha orpaHnyeHMsTano an. 1 —7.

(9) ObLiata CTOMHOCT HAa MHBECTULMUTE B LIEHHW KHXKA UM UHCTPYMEHTW Ha NapuyHma nasap,
eMUTUpaHn OT edHa rpyna, He Moxe a Hagxebpnd 20 Ha CTO OT CTOMHOCTTA Ha akTUBUTE Ha
doHpa.

(10) OoroBopHusaTt doHA He Moxe Aa Nnpuaobrea noseye OT:
1. geceT Ha cTo OT akuunte 6e3 NpaBo Ha rnac, u3gageHu oT eqHo nNuue;

2. OeceT Ha CTo OT obnuraumMuTe Unu Apyru ObnAroBy LEHHWU KHWXKA, U3OaAeHN OT eaHo
nuiue;

3. OBajgeceT U MNeT Ha CTO OT AANOBETE Ha efHa KONEKTMBHA MHBECTULMOHHA CXeMa,
nony4una paspelleHne 3a N3BbpLiBaHe Ha AeNHOCT cbrnacHo Odupektuea 2009/65/EO
Ha CbBeTa u/unu gpyra KonekTMBHa WMHBECTULUMOHHA cxema Mo CMUCbia Ha uyn. 4
3OKNCOMNKA, He3aBucMmo ganu e cbC ceganuule B AbpKaBa YrieHKa Unum He;

4. neceT Ha CTO OT MHCTPYMEHTUTE Ha NapuU4HKs nasap, U3gageHu oT egHo nuue.

(11) (Mam. ¢ Pew. Ha CO Ne 136/19.08.2015 r.) YnpaBnaBawloTO OpYXeCcTBO MOXe Aa
mHBectupa Ao 10 Ha cTto oT akTmeute Ha PoHoa B OANOBeTe Ha efdHa KONeKTUBHA
WHBECTMLMOHHA CXema, BKMYUTENHO 6OpCOBO TbpryBaH OHA, Mofy4yuna paspelleHne 3a
M3BbpLUBaHe Ha AeNHOCT cbriacHo OupektnBa 2009/65/EO Ha CbBeTa nnm gpyra KorekTueHa
WHBECTULMOHHA cxema no cMmucbna Ha un. 4 ot 3AKNCANKW, cbe ceganuule B Bbnrapus, B
Apyra obp)xaBa YrieHka unu B TpeTa AbpkaBa OTroBapsilM Ha M3ncKBaHuATa Ha un. 38, an. 1,
T. 5, 6. “a” 3OAKMCAOIKW, npu ycnoBue, 4Ye CbrnacHO YyCTaBUTE M MNpaBunaTa Ha Tesu
KONEKTUBHU MHBECTULIMOHHN CXEMW Te MoraT aa nHeecTtupar obLio He noseye oT 10 Ha cTo OT
aKTMBUTE CU B APYrN KONEKTUBHU MHBECTULIMOHHM CXEMU, HE3ABMCUMO [anu € CbC ceganuiie
B AbpXXaBa YrieHKka Unm He, Npu cnasBaHe Ha AOMbITHUTENHUTE YCINOBUA U OrpaHNYeHusTa 3a
o0wms pasmep Ha Tesn MHBECTMUMN, CbIMnacHo un. 8, an. 2, 1. 3.

(12) OrpaHnyenuaTa no an. 1, 4, 6, 7 n an. 10, 7. 1 He ce NpunaraT, KOorato ce ynpaxHssar
npaea Ha 3anuceaHe, MPoM3TUYaLLM OT LLEHHN KHKA U MHCTPYMEHTW Ha NapuyHNA nasap, KouTo
ca 4acT oT akTuBuTe Ha PoHaa.

(13) (M3m. ¢ Pew. Ha CO Ne 177/23.12.2016 r.) lNpn HapyweHne Ha WMHBECTULUOHHUTE
OrpaHVyeHnst No NPUYUHN N3BBH KOHTpona Ha doHaa, KakTo M B criydyauTe no an. 12, tom e
ANbXeH B 7-OHEBEH CPOK OT yCTaHOBABAHe Ha HapyleHueTo Aa ysegomu KomwucusaTta, kaTo
npegocTaBm UHPOpMaUmMsa 3a NPUYNHUTE 3a Bb3HWKBAHETO My WM 3a npeanpuetuTe Mepku 3a
oTcTpaHsiBaHeTO My. WHdopmauua 3a npegnpuetute Mepkum He ce NpeactaBsi, ako
HapyLLUEeHNeTo e OTCTPaHeHOo A0 NpeAcTaBsHe Ha yBeAoMIeHneTo. [puopuTeTHO, HO He no-
KbCHO OT LLUECT MeceLa OT Bb3HMKBaHE Ha HapyLUeHNeTo, Ypes3 caenku 3a npoaaxba akTneuTe
ce npvBexgaT B CbOTBETCTBUE C MHBECTULMOHHUTE OrpaHNYeHns], KaTo ce oTYyMTa UHTepechT
Ha npuTexaTtenute Ha OANOoBe.
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(14) (W3m. ¢ Pew. Ha CO Ne 180/01.02.2017 r.) JoroBopHuUAT hOHO HE MOXe Oa uma
eKcrnosmums, cBbp3aHa C AepuBaTUBHU (PMHAHCOBU MHCTPYMEHTU N TEXHUKU 3a e(PeKTUBHO
ynpaereHne Ha noptdenna, no-ronsgma oT HeTHaTa CTOMHOCT Ha akTMBuTe My. Ekcnosuumnarta
ce M341CnsaBa, KaTo ce B3emaT npeaBua Tekyllata CTOMHOCT Ha 6a3oBUS akTUB, PUCKLT Ha
HacpellHaTa CTpaHa NO cAenkata C gepuBaTuUBHUS (DUHAHCOB WHCTPYMEHT, Obaelumte
konebaHua Ha nasapa, KakTo 1 HeobxoaMMUAT Nepuog OT BpeMe 3a 3aKkpuBaHe Ha nosuumsaTa.

(15) (M3m. ¢ Pew. Ha CO Ne 180/01.02.2017 r.) JoroBopHUAT hoHO MOXe fa UHBeCTUpa B
aepusaTtnBHU (OUHAHCOBU MHCTPYMEHTU 1 Aa U3N0N3Ba TEXHUKN 3a e(PEKTMBHO ynpaBneHne Ha
nopTdpenna npy cnasBaHe Ha OrpaHUYEeHndTa no anuHen 7 - 9 u Npm ycrioBue ve ekcnosnumsaTa
Ha 6a30BUTE aKTUBM KyMynaTUBHO HE HAOXBbPNA OrpaHndeHusaTa no an. 1 - 9.

(16) (HoBa c Peww. Ha C[] Ne393/28.02.2023 r.) HezaB/CUMO OT OrpaHU4eHnATa B arnimHenTe no-
rope, KONeKTMBHaTa MWHBECTMUMOHHA CXEMa He MOoXe da KOMOWHMpa WHBECTUUUUTE B
NPEXBbPIISEMM LIEHHU KHUXA UMM UHCTPYMEHTU HA Napu4HKs nasap, u3gageHn oT egHo nuue,
BNOroBeTe npu ToBa NiMLE, KakTo U eKCNo3MUMsaTa KbM CbLLOTO NULE, Bb3HWKHaNa B pesynrar
Ha cOenkn C¢ M3BbLHOOPCOBO TbpryBaHW AepuBaTMBHM (PUHAHCOBU WMHCTPYMEHTWU, KOraTo B
pesynTar Ha ToBa KOMOMHMpaHe obwaTta CTOMHOCT Ha Te3n MHBecTMUMM we Hagsuwm 20 Ha
CTO OT aKTMBMUTE N.

(17) (HoBa c Peww. Ha C[1 Ne393/28.02.2023 r.) KonekTMBHaTa MHBECTULMOHHA CXEMa MOXE Aa
nMHBecTMpa [0 25 Ha CTO OT aKkTMBUTE CU B MNOKpUTM obnuraumn. Obwarta CTOMHOCT Ha
WHBECTMLMMTE NO U3PEYEHNEe MbPBO, HAOAXBLPMALM OrpaHNYeHneTo no an. 1 3a ekcnosmumm
KbM €OWH EMWUTEHT, He Moxe Oa HaaxBbpnsi 80 Ha CTO OT aKTMBWUTE HA KONEKTMBHAaTa
WMHBECTULIMOHHA CXeMa.

(18) (Hoea c Pew. Ha C[ Ne393/28.02.2023 r., Nam. ¢ Pew. Ha C[ Ne 396/21.03.2023 r.)
MpexBbpnaemMuTe LeHHN KHUXa N MIHCTPYMEHTUTE Ha NapudHUS nasap no anuHen 6 n 17 He ce
B3emaT npeasug 3a Lennte Ha orpaHMYyeHneTo no anvHes 4.

(19) (HoBa c Pew. Ha C[O Ne393/28.02.2023 r.) WHBECTUUMOHHUTE OrpaHUYEHUS MO
npeaxogHnTe anuHen He Mmorat ga 6bgat koMOMHUMpaHW, kKoraTo B pesynTtar Ha ToBa
KOMBUHMpaHe obLiaTta CTOMHOCT Ha MHBECTULMUTE Ha KONEKTMBHATa MHBECTULMOHHA CXema B
NPexBbPNSEMU LEHHM KHXKA UNN MHCTPYMEHTU Ha NapuyHUSA nasap, n3gageHu ot eqHo nuue,
BrioroBeTe Npuv TOBa NULE, KaKTO U eKcno3mumaTa KbM CbLLOTO NULe, Bb3HWKHANa B pesynrtaT
Ha cOenku ¢ oepuBaTMBHM (PUHAHCOBU MHCTPYMEHTM CbINacHO OCTaHanuTe anvHeun Ha vneH 9,
e Hagsuwu 35 Ha CTO OT aKTUBUTE .

Apyau uHeecmuyuoHHU cmpameauu U MexXHUKu
(Hoea ¢ Pew. Ha C[] N2261/11.05.2018 r.)

Yn. 9a. (1) BeamoxHo e PoHABLT, B CbOTBETCTBME CbC 3aKOHA, Aa KynyBa v npogasa LeHHM
KHMXa C yroBopka Aa rv npogaze unn CbOTBETHO Aa v Kyny o6paTHO Ha npogaBaya/kynysava,
npu cnaseaHe M3uCKkBaHuATa Ha un. 27 n 28 ot 3OKNCOMKWM n 3akoHa 3a gorosopute 3a
dunHaHcoBO obesnedeHre (Te3n caenkn Ham-obLio ca Nno3HaTu KaTo JOroBOpPU C yroBopKa 3a
obpaTHO u3KynyBaHe unu ,peno” caenkn). Team 4oroBopu Morat Aa ce CKNoYBaT npu pasnnyHmn
YyCroBMsi OTHOCHO CpOK, AedMHMpaHe Ha LeHa Ha obpaTHO M3kynyBaHe u obesneyeHue, B
3aBMCUMOCT OT KOHIOHKTypaTa M NOoCTUrHaTata [OroBOPEHOCT C KOHKPETHWUS KOHTpareHT.
CknoyBaHeTO Ha TakvBa pgoroBopy 6uxa MOrmM Ada onTMMU3MpaT peHTabunHocTTa U
nukBmgHocTTa Ha ®doHga, KaTo HEeroBuTe KOHTpareHTW LWe cnegBa Aa OTroBapsT Ha
npeaBapuTenHo  onpedeneHn  OoT  YNpaBnsBawoTO  APYXeCTBO  M3UCKBaHMA  3a
KpeauTocrnocobHOCT.
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(2) YnpaBnsiBawoTo ApyXeCTBO Le crnefBa Hacokute B pasgen X oT Hacoku oTHocHo 6opcoBo
TbpryBaHute cdoHagose (ETF) n ebnpocute 3a MNKUML (ESMA/2014/937). doHaBT Moxe Aa
N3non3Ba TEXHUKN U UHCTPYMEHTWU, CBbP3aHU C LIEHHU KHWXA U UHCTPYMEHTW Ha Mnapu4Hus
nasap, Npu ycnoesusita n orpaHnyeHnsaTa, onpegenenu B MNpasunata Ha ®oHaa, HO B HUKaKbLB
crny4au Te3u TEXHVKN HAMa Aa BOAAT 40 OTKITOHEHME OT MHBECTULUMOHHUTE Lenu Ha PoHga nnm
Aa 0obaBAT 4ONbAHUTENHU PUCKOBE B CPaBHEHME C MbpBOHavyanHaTta nonmTuka Ha puck, Kakto
ca onvcanu B NpasunaTa Ha ®onga. KoraTo u ako npeanprveme Takmea AencTBus, POHABLT wWe
rapaHTupa, 4e € B CbCTOSAHME MO BCAKO BpeMe Aa u33eme obpaTHO BCUYKM OafeHW B 3aeMm
LEHHW KHMKa Uy Aa NpekpaTy BCAKO CKIIOYEHO OT Hero crnopasymMeHue 3a JaBaHe B 3aeM Ha
UeHHN KkHwka. CpodHuM peno cnopasymeHuss u obpaTHM peno CcrnopasyMeHusi, YMATo
NPOABIMKUTENHOCT HEe HadBuaBa CeAeM [HW, Lie ce cuuTaT 3a COENKWU, YAUTO YCroBUS
no3BosisiBaT M33eMBaHE Ha akTMBUTE OT cTpaHa Ha PoHAa No BCAKO BpeMe. [0gUWHKAT oTyeT
Ha PoHOa cnefBa ga BKIHOYBA CbLUO Taka NogpoOHOCTU OTHOCHO:

a) PwvckoBaTta ekcnosuvums, nocturHata nocpeacTtBoM edukacHM TEXHUKM 3a ynpaBreHue
Ha nopTdenna;

b) WpeHTnyHOCTTa Ha KOHTpareHTa/KOHTpareHTUTE Ha Te3n edUKACHU TEXHUKM 3a
ynpasneHne Ha noptdenna;

c) Bupga un pasmepa Ha obGeaneyeHuneTto, nonyydyeHo oT [MKUIMLUK 3a HamansBaHe Ha
eKcrnosuumaTa Ha KOHTpareHTa; npuxoaute B pes3yntaT Ha eduKkacHM TexHUKM 3a
ynpaBneHne Ha noptdenna 3a uenusi OT4eTEH Nepuoa, 3ae4HO C HanpaBeHUTE NPeKn
N HEnpekn onepaTMBHU pasxoan 1 NIaTeHNTE TaKCu.

UN3uckeaHus 3a lukeudHocm

Yn. 10. (1) (OTm. ¢ Pew. Ha C[] Ne258/16.04.2018 r.)

(2) ®oHABT nNocTodAHHO TpsibBa Aa pasnofniara ¢ MUHUMAaNHW JNIMKBUOHW CPeAcTBa, KaKTo
crnepnsa:

1. (M3m. c Pew. Ha C[ Ne258/16.04.2018 r.) MapuyHm cpeacTtea (BKNHOYUTESHO
BFIOroBe B KpeaUTHU MHCTMTYUMM no yn. 38, an. 1, 1. 6 ot 3AKUCOINKW), ueHHn
KHWXa, WHCTPYMEHTU Ha napwuyHus naszap no un. 38, an 1, 1. 1 - 3 ot
3OKNCOMNKN n gpssnoBe Ha KONEKTUBHU MHBECTULIMOHHK cxemu no yn. 38, an 1,
T. 5 o1 3AKNCAOMNKW ¢ nasapHa ueHa, UHCTPYMEHTU Ha NapuUdHNA nNasap Mo 4.
38, an. 1, 1. 9 ot 3AKNCAONMKW n kpaTkocpo4HM B3eMaHus — B pa3mep He Mno-
mManko ot 100 Ha CTO OT NpeTerfneHnTe TEKYLLM 3aabiDKEHNS;

2. (N3m. c Pew. Ha C[ Ne258/16.04.2018 r.) MNMapwnyHn cpeacTtsa (BKNHOYUTENHO
BNOroBe B KPeAUTHU MHCTUTYLMK no un. 38, an. 1, 1. 6 ot SAKUCAMKN), ueHHm
KHMXa M UHCTPYMEHTU Ha Napu4HuA nasap, emutupanun ot Penybnuka Bwnrapus
Unu gpyra gbpxxaBa YneHka, U UHCTPYMEHTU Ha Napu4Husa nasap no 4n. 38, an.
1, 1.9, 6. ,@ ot 30KNCLOIMKN — He no-manko oT 70 Ha CTO OT NpeTerfieHnTe
TeKyLM 3aabiMKEHWs!, C U3KIMIOYEHNE Ha 3aabiKeHusaTa, CBbP3aHn C y4acTme B
yBENVYEHNETO Ha Kanutana Ha nyoenuyHn apyxecTsa.

(3) (U3m. c Pew. Ha C[ Ne258/16.04.2018 r.) PoHABLT MOXe Aa M3NON3Ba pasnuyHu BUAOBE
onepauuy Ha napuyHusa nasap (peno caesnku, 3aemMaHe Ha LieHHU KHUXa) C Lien ocurypsisaHe
Ha NWKBMAHOCT NpU HEOOXOAMMOCT, aKo 3aabIPKeHMATa No obpaTHO N3KynyBaHe Ha ganoseTe
HaaXBbpNsS TekywaTta napuyHW HanuyHocT Ha PoHOa M OCcUrypsiBaHeTO Ha OOMbIHUTENHU
napuvyHW CpeacTBa Ype3 ChnelwHn npopgaxbu Ha akTveuM OM OoBeno A0 HakbpHsiBaHe Ha
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WHTepeca Ha ocTaHanuTe UHBecTUTopu BbB doHAaa. MogobHM onepauun ca No3BoneHu npu
€KCTPEMHW Mas3apHU YCNOBWUS — MEpPMOAN Ha HUCKa nasapHa NUKBUAHOCT, BMCOKWM MasapHU
dnykTyauumn mnm gpyrn obctosTencrea, kouto Guxa AoBenu OO MOTeHuManHu 3arybu 3a
TEKyLLMTE MHBECTUTOPMU BbB OoHAA cref ocurypsiBaHe Ha Hy)KHaTa NIMKBUAHOCT.

(4) (Hoa Pew. Ha C[0 Ne258/16.04.2018 r.) (Uam. ¢ Pew. Ha C[ Ne 393/28.02.2023 r.) lNpwn
HapyLleHne Ha U3NCKBAHUSATA NO NPeaxoaHuTe anuHen ®oHABLT € ANTbXKEH B 7-AHEBEH CPOK OT
yCTaHOBsSIBaHE Ha HapyLlleHMeTo Aa yBegomu 3amecTHuk-npeacepartensa Ha KomucusaTa, kaTo
NMOCOYM NPUYUHUTE 3a HAPYLLEHNETO U NPEAIOXM MEPKM 3a NPUBEXOAHETO HA NIMKBUOHOCTTA B
CbOTBETCTBME C HOPMATMBHUTE WU3UCKBaAHWUS. POHABLT npuBexga NUKBMAHOCTTA CU B
CbOTBETCTBME C HOpMaTUBHUTE u3uckBaHusa B 30-gHEBEH CPOK OT YyCTaHOBsIBaHE Ha
HapyLwweHueTo. KoraTo, npeaun aa nateve 7-AHEBHUAT Cpok, POHOBT NpuBeAE NIMKBUAHOCTTA CU
B CbOTBETCTBME C HOPMAaTUBHUTE U3UCKBaHWS, TON yBegoMsiBa KomucraTa 3a ToBa Hai-KbCHO
Ha cnegBalumsa paboTeH AeH. B To3u criyyai n3nckBaHeTo 3a npegiaraHe Ha MepKU Nno MbpBOTO
n3peyeHne He ce npunara.

OzpaHu4eHus Ha deliHocmma Ha ®oHOa

Un. 11. (1) (U3m. c Pew. Ha C[1 Ne258/16.04.2018 r.) YnpaBnsBaLloTO APY>KECTBO HE MOXE Aa
npoMeHs npegmMeTa Ha fervHoct Ha doHga wnu ga B3ema pelleHne 3a HeroBoTo
npeobpasyBaHe Mo Apyr Ha4YMH, OCBEH Ype3 CNnMBaHE U BNMBaHe crief paspelleHne ot KOH.

(2) (U3am. ¢ Pew. Ha CLO Ne258/16.04.2018 r.) YnpaenseawoTto [pyeCTBO, KakTo W
HenosuTaps, KoraTto gencTeaT 3a cMeTka Ha [loroBopHust PoHa, He morar:

a) fa fgasaT 3aeMu unu ga obesnedaBaTt UNKU rapaHTUMpaT 3a4biDKEeHUA Ha TPeTM nuua ¢
nMyLecTBo Ha PoHaa;

b) na npogaBa UEHHU KHWXA, WHCTPYMEHTW Ha MapuUyHUSA nasap v gpyrm uHaHCcoBWM
WMHCTpyMeHTu no un. 38, an. 1, 1. 1, 2, 3, n 9 ot 3AKNCAOIMKW, konto JoroBopHusat ®oHA
He npuTexaea.

(3) YnpaensBawioTo [py>ecTBO He MOXe Aa UHBECTUpa akTnemTe Ha [JoroBopHus PoHg (M Ha
BCUYKW yNpaBnsiBaHW OT HErO 40roBOpHM (POHA0BE M APYIY KITMEHTU) B aKUUKM C NpaBo Ha rnac
Ha eQuH EMUTEHT, Taka Ye NpuaobuToTo yHacTue B TE3M akLMmM Aa NO3BOSM HA YNpaBnsiBaLLoTo
[pyXeCTBO WM Ha YNEeHOBETE Ha HErOBUTE YNPABUTENHM U KOHTPOSTHU OpraHu, 3aegHo Unm
NOOTAENHO, A YNPaXKHSBAT 3HAYUTEITHO BIIUSHME BbPXY EMUTEHTA.

(4) (HoBa Pew. Ha C[ Ne258/16.04.2018 r.) MNpwu ynpasneHueTto Ha PoHaa YnpaensBawoTo
OPYXeCcTBO Le cnasBa BCUYKM HOPMATUBHU W3UCKBAHWA U OrPaHUYEHUs, BKMOYMTEMHO
onpegeneHnTe ¢ peweHns Ha KOH.

Apyau ycnoeuss omHOCHO ocbujecmesieaHe Ha UHeecmuyuoHHama deliHocm

Un. 12. MNpwn HecboTBETCTBME Ha pasnopeabute Ha un. 8 — 11 ot Teau NpaBuna ¢ nocnegsaium
npomern Ha 3OKUCOMNKWM 1M Ha noasakoHOBUTE akToBE MO HEroBOTO MpwuraraHe OTHOCHO
N3NCKBAHUATA W OrpaHUYEHMsITa KbM CbCTaBa W CTpPyKTypaTa Ha WHBECTUMLMUTE U KbM
genHoctta Ha doHoa ce npunaraT HOBUTE HOpPMaTuMBHWM pasnopeanbu, ako Te ca no-
orpaHuyuTenHn oT pasnopeabute B MNpasunata. B Te3n cnyvam YnpasnasawoTo [pyXecTBo
npusexaa lNpaBunata Ha PoHOa B CbOTBETCTBME C HOPMAaTUBHUTE NPOMEHU B HaW-KpaTkus
pasyMeH CPOK.
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PA3OEN I
MMYLLECTBO U OANOBE HA ®OHOA
Pa3denHocm Ha umyuw,ecmeomo Ha PoHOa

Un. 13. (1) YnpaBnsBalloTO OPYXeCTBO OTAENs CBOETO MMYLLECTBO OT MMYLLECTBOTO Ha
[loroBopHuna hoHA 1 ChCTaBs 3a HEro CaMOCTOATENHN (PMHAHCOBU OTYETMW.

(2) Oeno3ntapsT oTumTa OTAENHO NApUYHUTE CPeacTBa U APYrn akTMBM Ha [JoroBopHUst poHA
N oTAensa HenapuyHuTe akTnem Ha PoHaa oT cCOBCTBEHUTE CU aKTUBW.

(3) (U3m. c Peww. Ha C[] Ne258/16.04.2018 r.) YnpaBnsABaLwoTO APY>KEeCTBO U [leno3ntapsaT He
OTroBapsT Nped KpeauTopute cu ¢ aktmeute Ha PoHaa. Kpegutopute Ha MHBECTMTOP BbB
doHaa He moraT Aa Haco4vBaT npeTeHuuMTe cu cpeLly aktueuTe Ha ®oHaa.

HemHa cmoliHocm Ha akmusume

Un. 14. (1) (M3m. ¢ Pew. Ha C[ Ne258/16.04.2018 r.) HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
HoroBopHua doHa Tpsbea ga 6vae MruHnmym 500 000 nB. MMM paBHOCTOMHOCTTA UM B €BPO U
TO3N MUHMMarneH pasmep TpsbBa ga G6bae gocTurHaT 4O ABE rOAWHWM OT nonlyyaBaHe Ha
paspeLLeHneTo 3a opraHmsnpaHe 1 ynpasrneHme Ha oHaa. AKO HeTHaTa CTOMHOCT Ha akTUBUTE
Ha [JoroBopHua cdoHg He gocturHe 500 000 nB. MnNn paBHOCTOMHOCTTa UM B €BPO B CpoKa Mo
n3peveHne NbpPBO WNU B MPOABLIDKEHME Ha 6 nocriegoBaTenHW Meceua cpegHoMecedHaTa
HEeTHa CTOMHOCT Ha aktmBute Ha [oroBopHust cdoHg e no-manka ot 500 000 nB. wnn
pPaBHOCTOMHOCTTA UM B €BPO, YNpaBNABaLLOTO ApYyKecTBO TpsAbsa B cpok 10 paboTHu aHM Aa
ONOBECTM MPUYMHUTE 3a TOBa, MEPKUTE, KOUTO Lie npeanpuemMe 3a npuBrvyaHe Ha HOBWU
WHBECTUTOPU, N CPOKA, B KOUTO TE3N MepKM We Obaat NpunoxXeHn M B KOMTO Ce OvakBa
[loroBopHMAT hOoHA Aa Bb3CTAHOBM pa3Mepa Ha HeETHaTa CTOMHOCT Ha akTnBMTE cn. CpoKbT OT
10 paboTHM OHM MO N3peyeHre BTOPO 3ano4ysa Aa Teye OT N3TUYaHETO Ha CPoKa OT ABE roaunHU
no nspeyveHne NbPBO, CbOTBETHO OT U3TUYAHETO Ha 6 NocrnegoBaTenHN Mecela no n3peyeHune
BTOpO.

(2) (N3m. ¢ Pew. Ha CO Ne258/16.04.2018 r.) HetHaTta CcTOMHOCT Ha aktTuBuTe no an. 1 e
CTOMHOCTTA Ha aktmBuTe Ha PoHAa, HaManeHa CbC CTOMHOCTTA Ha HEroBuUTE 3a0bIMKEHUS
(macuswn). HeTHaTa CTOMHOCT Ha akTuBMTEe Ha PoHAa ce onpenens no peda Ha yn. 21 ot Tesn
Mpasuna.

(3) (OtM. ¢ Pew. Ha C[ Ne 192/16.03.2017 r.)

(4) HeTtHaTta cTomHOCT Ha akTuBmte Ha doHAa ce yBenuyasa uUnM Hamansiea CcbobpasHo
npomsHaTa B 6pos nsgageHun n obpaTtHoO U3KyneHn AANoBe, KakTo U B pe3ynTaT Ha npoMsHaTa
Ha nasapHaTta LeHa Ha nHeecTuuuuTe Ha PoHOa U HeroBuTe 3agbIKEHUS.

Hsanoee

Un. 15. (1) (N3am. c Pewws. Ha C[1 Ne258/16.04.2018 r.) [JanoseTe, Ha KOUTO € pa3geneHo YMCToTo
nmyLecTBo Ha doHaa, ca 6e3HanMyHn PUHAHCOBU MHCTPYMEHTUN, PErMCTPUPaHN NO CMETKU B
,LleHTpanen [denosutap® Al unun B gpyr nuueHsmpaH genosuTap 3a 6e3HannyHn LeHHN KHXa.

Crp. 16 o144



expatcapital

NMPABUJIA HA O® ,,EkcnaTt Akumun PasBuBalm ce lNazapu‘

KHuraTa Ha nputexatenute Ha aanose oT doHaa ce Boau oT “UeHTpaneH OenosuTtap® AL unu
OT OpYyr NuueH3npaH genosntap, ¢ KonTo PoHABLT MMa CKINOYEH JOroBop 3a uenTa.

(2) HommHanHaTa CTOMHOCT Ha BCEKM eauH Lan Asn OT YMCTOTO MMYLLLECTBO Ha [JoroBopHUs
doHa e 1000 (xmngaga) nesa.

(3) Cpelyy 3aKkyneHnte ganoBe MHBECTUTOPUTE NpaBAT BHOCKM B napu. Bemukn gsnose gaesar
efHakBu npasa.

(4) bposit psnose Ha PoHAa ce NpPoOMeHs B pe3ynTaT Ha TAxHaTta npogaxba wnu obpaTHO
N3KyrnyBaHe.

(5) OoroBopHuaTt doHa mMoxe ga nsgaea Ha 6asarta Ha HeTHaTa CTOMHOCT Ha aKTMBUTE CU U
YacTUYHU OANOBE Cpelly HanpaBeHa MnapuyHa BHOCKA C ONpedeneH pasmep, ako cpeLly
BHeceHaTa cyma He Moxe Aa 6bae usgageHo Usino YUCIo OAnoBe.

(6) (Hoea Pew. Ha C[1 Ne258/16.04.2018 r.) Korato genbT NpMHaaneXxu Ha HAKOSKO nuua, Te
yrnpaxHsBaT npaBaTta Mo Hero 3aegHo, KaTto onpeaensit MbiIHOMOLWHUK. [MbIHOMOLHMKBT
cnegBa da € YNbfHOMOLWEH C WU3PMYHO MUCMEHO HOTapuarHo 3aBEPEHO MbIIHOMOLLHO
CbrNacHoO 3akoHa.

(7) (HoBa Pew. Ha C[ Ne258/16.04.2018 r.) (M3am. ¢ Pew. Ha C Ne261/11.05.2018 r.)
HanoseTe Ha PoHaa ce npuagobuBaTt N0 EMUCUOHHATA CTOMHOCT MO un. 22.

(8) (Hoea Pew. Ha C[] Ne258/16.04.2018 r.) JanoseTe Ha ®oHaa ce NpexBbPNASAT cBOGOAHO,
6e3 orpaHMyeHuss unu ycrnoBusi, MNpu Cra3BaHe Ha W3UCKBaHUSATA Ha [OEeWCTBAaLLOTO
3aKOHOAATEeNCTBO 3a cAenku ¢ 6e3HannyHn UHAHCOBU MHCTPYMEHTMU.

Ped 3a npuenu4yaHe Ha 3aeMHuU cpedcmea om [Jo2oeopHusi PoHO

Yn. 16. (U3m. ¢ Pew. Ha C[0 Ne258/16.04.2018 r.) JoroBopHuAT ®oHO HE MOXe Aa nons3sa
3aemMu, OCBEH B Cny4yauTe, MOCOYEHW MO-O0My WnM B ApyrM Criydau, onpegeneHn oT
AencTBawoTo 3akoHogatencrso. [lon3BaHeTo Ha 3aemMuM Ce  uM3BbpWBaA CaMo C
npeaBapuTENHOTO pa3pelueHne Ha Komncunsata no npeanoxeHve Ha 3aMecTHUK-NpeacedaTens
1 NpU eAHOBPEMEHHOTO Cna3BaHe Ha CrnegHnTe yCrnoBus:

a) 3aembT ga e HeobxoaMMm 3a MOKpPUBaHE Ha 3agbinKeHUsaATa No obpaTHOTO M3KynyBaHe
Ha OAnoBe;

b) 3aembT, cboTBETHO O6LLATa Cyma Ha 3aeMuTe B €4MH U CbL NepUoA, Aa He HaaBMLLaBa
10 Ha cTo OT aKkTuBuTe Ha PoHaa;

c) CpoKbT Ha 3aeMa Aa € He No-ObNbr OT 3 MeceLa;

d) (Hosa Pew. Ha C[] Ne258/16.04.2018 r.) YcnoBusaTa Ha oroBopa 3a 3aem Aa He ca no-
HebnaronpuaTHM OT obuyanHUTe 3a nasapa;

e) Kpeautogaten no 3aema ga e camo 6aHka, ¢ nsknoyeHue Ha [lenosuTtaps.
EmucuoHHa cmoliHocm

Un. 17. (Ot™m. c Peww. Ha C[1 Ne258/16.04.2018 r.)
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Hedenumocm
Un. 18. (Otm. ¢ Pew. Ha C[1 Ne258/16.04.2018 r.)

(2) (OTM™. ¢ Peww. Ha C[1 N2258/16.04.2018 1.)

KHuz2a Ha npumexamesniume Ha dsinioee

Un. 19. (Otm. c Pew. Ha C[] Ne258/16.04.2018 r.).

lNpexebpnsiHe Ha dsinoee

Yn. 20. (Ot™m. c Peww. Ha C[1 Ne258/16.04.2018 r.)

HemHa cmotiHocm Ha akmueume Ha [Jo2oeopHusi ®oHO u HemHa cmolHocm Ha
akmueume Ha eOuH Osi.

Un. 21. (U3m. ¢ Pew. Ha C[ Ne258/16.04.2018 r.) (1) HeTHaTa CTOMHOCT Ha aKTMBUTE Ha
[ oroBopHNSGOHA M HETHaTa CTOMHOCT Ha akTUBMTE Ha eauH AN ce onpeaensaT Bcekn paboTeH
AEH Ha paBHW MWHTepBanuM OT Bpeme MNpu ycrnoBusATa M MO peda Ha AencTBawoTo
3akoHoaaTencTeo, Te3n Npasuna, MNpocnekta u MNpaBunara 3a oueHkKa.

(2) YnpaenasaLwoTo ApykecTBo npuema Npasuna 3a oueHka Ha noptdenna n 3a onpegensHe
Ha HeTHaTa CTOMHOCT Ha akTusnTe Ha PoHAa, CbabpXKaLLW NPUHLUMNUTE U METOAUTE 3a OLEHKa
Ha aKTUBWTE, KaKTO 1 cucTemMaTa 3a OpraHm3aums Ha Tasu JEeNHOCT.

(3) M3uncnsasaHeTo Ha HeTHaTa CTOMHOCT Ha akTUBUTE ce M3BbpLUBa Crea Kpad Ha CbOTBETHUA
AOeH CbrmacHoO npeagBnaeHoTo B I'IpanmaTa 3a OLUEHKa. I'Ipm N34YNCNABaHeToO Ha HeTHaTa
CTOMHOCT Ha aKTuBuUTE ce M3BbpLIBa N HauvuUcnaBaHe Ha ObIDKUMUTE Bb3HarpaxgeHua Ha
yl'lpaBJ'IFIBaLLlOTO APYXeCTBO, KaKTO U Ha Apyrn pa3xogun B CbOTBETCTBME C HOpPpMATUBHUTE
N3NCKBAHUA N CKIMIOYEeHUTE JOroBOpU.

Memodu 3a oyeHka Ha aKmueu u nacueu

Un. 21a (Hoea Pew. Ha C[ Ne 258/16.04.2018 r.) (1) MNpwn nbpBOHa4anHo npugobusaHe
(npusHaBaHe) akTuBuTEe Ha [loroBopHus (POHA ce oueHsiBaT No UeHa Ha npugobusaHe,
BKIIOYBALLA 1 pa3xoauTe no caenkara. LieHHuTe kHnxka ce 3anuceart (oTnmceaT) B 6anaHca Ha
doHpa Ha paTtaTa Ha CKMYBaHe Ha caenkata, a He Ha JaTata Ha npexBbprisiHe Ha
cobCTBEHOCTTA BBbPXY TAX (gatata Ha ceTbnMeHT). OTNMCBAHETO Ha LEHHUTE KHUMXKa OT
6anaHca cTtaBa No TsAxHaTa CTOMHOCT KbM AaTtaTa Ha CKNtoYBaHe Ha caernkara 3a npogaxba.

(2) (M3m. c Pew. Ha C[0 Ne 385/13.01.2023 r.) lNMocneaBalo oueHsiBaHe ce U3BbpLUBA 3a BCSAKa
UeHHa KHWra, (OUHAHCOB WHCTPYMEHT W Opyr akTUB, BKIKYUTENHO W 3a MbpBOHA4YanHo
npusHaTUTE KbM AataTta Ha oueHKaTa, No ped U HayuH, NnpeasuaeHun B MNpaBunaTta 3a oueHka,
npy crnasBaHe Ha W3NCKBaHWSATA Ha HOPMAaTMBHWUTE aKTOBe, MeXOyHapoOHWTEe cTaHaapTu u
NpakTukn, 1 ykasaHusaTa Ha KOH, ypes npunaraHe Ha criegHUTe MeToau:
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a)

b)

d)

f)

CnpaBegnuea CTOMHOCT Ha emuTMpaHute ot Penybnuka Bbnrapusi LEHHU KHWXa u
WHCTPYMEHTU Ha NapuyHUA nasap, KakTo U nsgageHuTe OT Apyra AbpaBa ufieHka U
TpeTa AbpXKaBa LEeHHWN KHMKA M UHCTPYMEHTU Ha NapuyHUA nasap, TbpryBaHu Ha MecTa
3a TbpProBuUs NpW akTMBEH Nasap ce onpenens:

1. No ueHa ,Kynyea" npu 3aTBapsiHe Ha Mnasapa 3a LeHs, KbM KOWTO Ce W3BbpLUBa
oLeHKaTa, ob6siBEHa B €/1EKTPOHHA cncTeMa 3a LieHOBa MHdopMauus;

2. no ueHa ,Kynysa" npu 3aTBapsiHe Ha Nasapa 3a nocneaHusi paboteH aeH, obsiBeHa B
eNeKTpoHHa cMCcTeMa 3a LieHoBa MHdopMauuns, B Criydan Yye MSACTOTO 3a ThProBus He
paboTu B O€EHS, KbM KOWTO Ce U3BbpLUBA OLIEHKaTa.

CnpaBegnueaTta CTOMHOCT Ha MNpexBbpndeMu LEHHU KHUXa W WUHCTPYMEHTU Ha
napu4HMs nasap, JonycHaTh 0O UNW TbPryBaHW Ha MecTa 3a TbpProBusi MpU akTUBEH
nasap ce M3BbpLUBa:

1. No LeHa Ha 3aTBapsiHE UNK APYr aHanorn4yeH nokasaTes, ONoBeCTsIBaH My6IMYHO KbM
OEeHs1 Ha oueHKaTa OT MecTa 3a TbProsus;

2. M0 UeHa Ha 3aTBapsiHe Unn ApYr aHanorMyeH nokasartern, onoBecTsiBaH NyofiMyHo KbM
OEHSs1 Ha oueHKaTa OT MecTa 3a TbProBusi, OT KOUTO 3a CbOTBETHUA OEH € U3TbPryBaH
Han-ronsam obemM NPexBbLPMSEMU LLEHHN KHKA U UHCTPYMEHTU Ha NapuyHMs nasap B
cnyyauTe, KoraTo Te ca JonyCHaTW 4O TbProBus Ha NoBeye OT e4HO MSICTO 3a ThProBus;
3. No ueHa Ha 3aTBapsiHe UIu Apyr aHanorMyeH nokasarersl, onoBecTsaABaH Ny6rMyHoO oT
MecCTa 3a TbProBus 3a nocrneaHns paboTeH AeH, ako MSICTOTO 3a TbProBusi He paboTu B
OEeHs1, KbM KOWTO Ce M3BbpLLBA OLeHKaTa.

CnpaBegnmBaTa CTOMHOCT Ha AANOBE HA KONTEKTUBHN MHBECTULIMOHHW CXEMW, NMOSTY4YMIn
paspelleHne 3a M3BbpLBaHe Ha AenHocT cbrnacHo [Oupektua 2009/65/EO Ha
EBponenicknsa napnameHT u Ha CbBeTa W/unu Ha gpyrn npeanpusatms 3a KONeKTUBHO
nHBecTupaHe no un. 38, an. 1, 1. 5 30KNCAMKWN ce onpenens no nocneaHaTta obsiBeHa
ueHa Ha obpaTHO u3KkynyBaHe. B cnyyauTe Ha BpeMeHHO chnvpaHe Ha o6paTHOTO
N3KynyBaHe Ha OANoBeTe Ha KONEeKTUBHA MHBECTUMLMOHHA CXema nocnefsaliata nm
OLIeHKa ce u3BbpLUBa UNM NO nocneaHarta onpeaeneHa n obsiseHa LeHa Ha obpaTHo
N3KynyBaHe, Ui rno cnpaBeannBa CTOMHOCT Ha eauH asn.

CnpaBennvea CTOMHOCT Ha BrioroBeTe B GaHKM, mapuTe Ha Kaca MU KpaTKOCPOYHUTE
B3EMaHNA Ce OLleHsABAaT KbM [eHs Ha OLeHKaTa, KakTo crneaBsa:

1. cpo4HMTE N 6e3CPOYHMTE BIIOroBE, NapuTe Ha Kaca - M0 HOMUHarHa CTOMHOCT;

2. KpaTKOCpO4HMUTE B3emaHus 6e3 onpegerneH NMXBEH MPOUEHT MM goxond - Mo
cebecTonHOCT;

3. KpaTKOCpOYHMUTE B3eMaHMs C OnpedeneH IMXBEH MNPOUEHT unn goxod - Mo
cebeCTONHOCT.

CnpaBegnmeaTta CTOMHOCT Ha PUHAHCOBUTE MHCTPYMEHTM Ha doHAA NpU HeaKTUBEH
nasap ce onpegend, kaTto ce M3Mon3BaT TEXHUKM 3a OLeHsiBaHe. TexHUKUTe 3a
OLIEHsIBaHEe BKIIHOYBAT W3MON3BaHE Ha LIEHW OT CKOPOLUHM W CripaBennvBu NasapHu
CAENKM Mexay MHPOPMUPAHK 1 XKenaeLm CTpaHu, cnpaeka 3a TekylaTa cnpaBeanvea
CTOMHOCT Ha ApYr akTuB, KOWTO € B 3Ha4MTenHa CTeneH ekBMBaneHTeH, n obonpmnetun
MeToau.

CnpaBegnuBata CTOMHOCT Ha MPEXBBbPASEMU LEHHU KHMXaA WM WHCTPYMEHTU Ha
napu4HMs nasap, onycHaTn 40 uUnu TbpryBaHW Ha MecTa 3a TbpProBus, B Criyyam 4e ¢
TSX HAMA CKITIOMEHWU COENKM B OEHS, KbM KOWTO Ce U3BbpPLUBA OLIEHKaTa, ce onpeaens
no ueHa Ha 3aTBapsiHe WUNW ApYyr aHarorMyeH nokasarteri, OonoBecTsiBaH Ny6nu4HoO OT
MecCTa 3a Tbproeus 3a Han-6nuskna geH ot 30-gHEBHMS nepuog, NpeaxoXaall, AeHs,
KbM KOWTO Ce M3BbpluBa oueHkaTa. CnpaBeanumeata CTOMHOCT Ha NpexBbpsieMuTe
LEHHN KHWXKa M MHCTPYMEHTM Ha MapudeH nasap, AOMyCcHaTu OO WK TbpryBaHU Ha
MecTa 3a TbproBus, B ClyyauTe, KOrato He Ce MnpoBex[a TbproBust Ha MecTa 3a
Tbprosus B paboTHU 3a CTpaHaTa AHW, € LieHaTa Ha 3aTBapsiHe 3a AeHd Ha nocregHaTa
TbProBcka cecusi, npeaxoxaall AeHs, KbM KOUTO Ce N3BbpLLUBaA OLeHKaTa. B crnyyan ye
HsIMa CKNIOYEHU cAerikM B AeHS Ha nocrnegHaTa TbproBcka cecud, npeaxoxaall AeHs,

Crp. 19 o144



expatcapital

NMPABUJIA HA O® ,,EkcnaTt Akumun PasBuBalm ce lNazapu‘

KbM KOMTO Ce M3BbPLLBA OLiEHKaTa, cnpaBeasimBata CTOMHOCT Ha Te3N MHCTPYMEHTU ce
onpefensa no LUeHa Ha 3aTtBapsHe uUnu Apyr aHanorn4eH rnokasaTen, onoBecTABaH
nybnn4yHO OT MecTa 3a TbproBusi 3a Ham-6nmuskmss geH ot 30-gHEBHUS nepuog,
npeaxoxaall AeHs, KbM KOWTO Ce U3BbpLUBa oueHKkaTa. [1pun oueHkaTa Ha obnuraumm un
apyrm cdopmmn Ha cekoopuTMaMpaH ObNr (ObArOBU LEHHM KHWKA) ce oTuita MU
HaTpynaHaTa 3a CbOTBETHUTE OHW.

g) AKO (PMHaAHCOBUTE MHCTPYMEHTM HE MOraT [ia Ce OLEHAT CbITAaCHO MOCOYEHNTE TEXHUKN
3a oueHsBaHe no Touyka f) no-rope, 3a TAXHaTa OLEHKa ce npunara eauH oT cregHuTe
MeToau:

1. 3a aKTMBWUTE MO TOYKa a) NO-rope ce npunara MeTOAbLT Ha CbMNOCTAaBMMW LIEHWN 3a
hbUHAHCOBN MHCTPYMEHTN CbC CXOAHM YCNOBMSA 3a NnalwaHe, Nagex u NMKBUAHOCT Unn
apyrm obuwonpueTn mMetToan, onpedeneHn B npaBunarta 3a M34YUCisSBaHE Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE;

2. 3a aKuMm B py>KecTBa U APYrn LLEHHWN KHDKA, EKBUBANIEHTHN Ha akuuu, ce npunara
METOAbT Ha AUCKOHTUPAHUTE ObAeliM HETHW MapUYHW MOTOLM, METOA Ha HeTHaTa
CTOMHOCT Ha aKTUBWUTE, METO Ha Na3apHUTE MHOXMWTENW Ha OPY)XeCTBa aHarosn unm
Apyrn obuionprMeTn MeToau, onpenerneHn B npasBvnarta 3a U34ncnsiBaHe Ha HeTHaTa
CTOMHOCT Ha akTusuTe. 36paHnaT meTtoq unm KoMbmnHaums oT MeToam, BKIOYMTENHO
nopegHoOCTTa, B KOATO Ce U3MNON3BaT, ce ypexaa B yCcTaBa, CbOTBETHO MpaBunarta Ha
KONeKTMBHaTa MHBECTULUMOHHA Cxema W nogpobHo ce onuceaT B npasBuiata 3a
onpeaensHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE;

3. 3a obnurauum n apyrn bopmmn Ha CEKIOPUTU3MPAaH ObAr (ObNTOBU LLEHHM KHXKA) ce
npunara mMeTogbT Ha OUCKOHTUPaHUTE ObAeluM HETHU MapUYHU NOTOUM WU OpYru
obLonpreTn MeToaun, onpeaeneHy B npaBunaTa 3a n34ncnsiBaHe Ha HeTHaTa CTOMHOCT
Ha aKTUBMUTE;

4. NHCTPYMEHTUTE Ha NapuyHUSA nasap ce oueHsiBaT Ha 6as3a HOMWHamNHa CTOMHOCT,
HaTpynaHa nuxea n kanutanosa nevyanba/3aryba KbM MOMEHTa Ha OLeHKaTa unun apyrm
obLionpmeTn meToam, onpeneneHn B npaesunarta 3a ns4mcnsaBaHe Ha HeTHaTa CTOMHOCT
Ha aKTUBMUTE.

5. 3a cnpaeseanueaTta CTOMHOCT Ha (PUHAHCOBW MHCTPYMEHTU Ha ApYKeCTBa, KOUTO ca
005sIBEHN B HECBHCTOATENHOCT, CE M3MNoM3Ba KoeuUNeHT Hyna, CbOTBETHO Ce Npuema,
ye TAXHaTa crnpaBegnMBa CTOMHOCT € Hyna.

h) CnpaBegnuBata CTOMHOCT Ha ApyrMte WHAHCOBM MWHCTPYMEHTM no un. 38
3OKNCOMNKN n3sbH TE€3M N0 TOYKM &), b), €) no-rope ce onpeens no pega Ha Todka b),
CbOTBETHO MO pefa Ha Todka f) no-rope mnm no obLionpueT MEeTOAM 3a OLEeHKa,
NMOCOYEHN B MpaBunarta 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE.

(3) CronHocTTa Ha nacuBuTE € paBHa Ha cymaTa OT ©OanaHCcoBUTE CTOMHOCTU Ha
KpaTKOCPOYHUTE U ObNrOCPOYHUTE 3aabikeHus no 6anaHca. 3aabimkeHnaTa, 4EHOMUHUPAHU
BbB BanyTa, ce u3dncnasaT no LeHTpanHus Kypc Ha benrapckaTta HapogHa 6aHka KbM gataTa
Ha oLleHsBaHe.

(4) HeTHaTa CTOMHOCT Ha akTMBuTe Ha [JoroBopHMsA QOHA Ce M34MCNSABa, KaTo OT CTOMHOCTTA
Ha BCWYKM aKTUBM, OLleHEeHU No pefa Ha lNpaBunarta 3a oueHka, ce n3Bagm CTOMHOCTTa Ha
BCUYKM NAcuBU, N34MCrieHa cbrnacHo an. 3.

(5) HeTHaTa CTOMHOCT Ha akTUBUTE Ha €OWH 5N € paBHa Ha HETHaTa CTOMHOCT Ha aKTUBMUTE Ha
[oroBopHna oHA, N34mcrneHa CbrnacHo NpeaxogHuTe pasnopenbu, pasgeneHa Ha Opost Ha
asnoseTe Ha (poHda B 06pbLLEHME KbM MOMEHTA Ha TOBa OnpeaensHe.

(6) YnpaBnsaBaLwoTo ApYKECTBO NyOnKyBa exeaHEBHO B nocoyeHnsd B Npocnekta HaumH HCA
Ha eauH Osn, eMUMCUOHHaTa CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe Ha OANoBeTe Ha
[oroBopHua coHA.
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(7) Mpwn HeCcBbOTBETCTBME Ha FOPHUTE anuHen ¢ nocrneasallm NPOMeHU B HOpMaTUBHUTE akToOBE,
Kacaelum onpegensHeTo Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha [JoroBopHUS ooHa, ce npunarat
HOBWTE HOpMATUBHK pasnopedbu OT BNM3aHeTo UM B cuna. B Tean cnydam YnpaensiBawoTo
OpyxecTtBo npusexaa MNpasunata Ha PoHOa B CbOTBETCTBME C HOPMATUBHUTE NPOMEHU B Hal-
KpaTkusi pasymMeH CpOK.

lMpodaxk6a u o6pamHo usKynyeaHe Ha Osisioee.
EmMucuoHHa cmoliHocm u yeHa Ha dsi1oeeme rnpu o6pamHo u3KynyeaHe

Un. 22. (Mam. ¢ Pew. Ha C[ Ne 180/01.02.2017 r.) (1) HoroBopHuaTt PoHO € 3agbimkeH
NMOCTOSIHHO (BCekn paboTeH AeH) Aa npeanara AsnoBeTe CU Ha UHBECTUTOPUTE NO eMUCUMOHHA
CTOMHOCT, OCHOBaHa Ha HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eaWnH Asn, yBENMYeHa ¢ pasxoanTte
Nno eMUTUPAHETO, B pa3Mep Ha:

a) 1.0% (egHo Ha CTO) OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha e4WH ASn — ako MHBEeCTMpaHaTa
cyma oT egHo nuue e go 500 000 nB., 0OCBEH ako He e JOroBopeHo Apyro B goroesop ¢ Y[,

b) 0.5% (Hyna yano n neT geceTu Ha CTO) OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha eQuH Aan —
ako MHBEecCTMpaHaTa CymMa OT €4HO Ni1ue e no-ronsMma unun pasHa Ha 500 000 nB., ocBeH
aKko He e JoroBopeHo Apyro B gorosop ¢ Y.

Mog ,MHBECTUPAHa cymMa’ MO CMUCHLIIA Ha NPeAXoaHOTO U3peyeHne ce nva npeasua obwarta
cyma, BHeceHa OT eaWH MHBECTUTOP MO BCUYKM NogadeHn OT HEero Mopbuku 3a MoKyrnka Ha
asnose Ha PoHOa, KaTo MO-HUCKMAT pasmMep Ha pasxoauMTe ce npunara cuYMTaHo OT U
BKJTIOMMTENHO 3a NopbykaTta, C KOSATO ce NpeMnHaBaT CbOTBETHUTE nparose no 6. ’b” 7 3a AeHs
Ha nogaBaHe Ha nopbudkaTa. B nHBecTupaHaTa cyMa He ce BKMoYBaT BHECEHM OT MHBECTUTOpPA
CyMM 3a MOKyMKa Ha OAnoBe, KOUTO cref ToBa ca U3KyneHn obpaTHo oT doHAa.

3a ,eQuH MHBECTMTOP” Ce cYMTAT BCUYKM NEHCUOHHM hOoHO0BE, YNpaBnsiBaHM OT €QHO M CbLLO
NEeHCUOHHOOCUTYPUTENIHO APYXECTBO, KAaKTO U BCUYKN KONMEKTUBHU MHBECTULIMOHHM CXEMU U
WMHBECTULIMOHHM OpY)XeCcTBa OT 3aTBOPEH TWM, yrNpaBrsiBaHW OT €4HO U CbLUO ynpaBnsBaLlo
[APYXECTBO.

(2) (M3m. ¢ Pew. Ha C[1 Ne261/11.05.2018 r.) [loroBopHMAT POHA € 3a4bIKEH NO UCKaHe Ha
npuTexarenute Ha ganose Aa nskynysa obpaTHO AAMNoBeTE CK NO LieHa, OCHOBaHa Ha HeTHaTa
CTOMHOCT Ha aKkTMBWTE Ha efuH AAN, HamaneHa c pasxoauTe no obpaTHOTO M3KynyBaHe B
pa3mMep Ha:

a) 1.0% (egHo Ha CTO) OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eVH Asn — ako cymarta e buna
MHBECTMpPaHa 3a CPOK A0 24 meceLa BKMIOYUTENHO, OCBEH ako He € JOTOBOPEHO ApYro B
porosop ¢ Y[,

b) 0.0% (Hyna usino Ha CTO) OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha €4WH S — ako cymaTa
e buna uHBecTMpaHa 3a CpoK Hag 24 meceua, OCBEH aKO He € JOroBOPEHO ApYro B
porosop ¢ Y[,

CpoKkbT ce onpefgens, KaTo 3a HavanHa garta ce npvema gaTarta, Ha KOSiTo noacmeTkaTa Ha
MHBECTMTOpPA KbM CMeTKaTa Ha YnpaBnsiBawoTo ApYyXecTBo B LleHTpanHus penosutap e
3aBepeHa C NpuaobuTute OSAnoBe, a kKpaiHaTta AaTa e JaTaTa Ha noJaBaHe Ha nopbykaTta 3a
obpaTHO 13KynyBaHe Ha asnoseTe.
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Mpw n3pageH YactTuyeH asn o6paTHOTO M3KyrNyBaHe ce M3BBbPLLUBA MO LieHa, paBHa Ha HeTHaTa
CTOMHOCT Ha aKTUBMTE Ha eduH ASr, YMHOXeHa Mo YacTTa OT eAuH UsAn Asn, nputexasaHa ot
MHBECTUTOpA.

MpenoxoaHuTe n3pedeHns He ce npunarat B CriyYanTe Ha crnvpaHe Ha o6paTHOTO U3KynyBaHe
no un. 24 ot te3un NpaBuna.

(3) N3uncnsieaHe Ha HeTHaATa CTOMHOCT Ha akTMBMTE Ha [JOroBOpHUA OOHO M Ha HeTHaTa
CTOMHOCT Ha aKTUBWUTE Ha eauH OSAn ce M3BbpLiBa No peaa Ha un. 21 ot Te3u MNpasuna. MNpu
n34yncnsiBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH OS eMUCUOHHAaTa CTOMHOCT M LeHaTa
Ha 0OpaTHO N3KyNyBaHE Ce 3aKpPbINAT 40 YETBbPTOTO YMCNO cneq gecetnyHnd 3Hak. HCA, HCA
Ha eauH Osn, eMUCMOHHAaTa CTOMHOCT M LeHaTa Ha obpaTHOTO M3KynyBaHe ce M34nucnssar B
nesa. YNpasnsBawoTo APY>KECTBO NPUKIoYBa npoueaypaTa no u3dncrsiBaHe Ha eMUCMOHHaTa
CTOMHOCT U LueHaTa Ha obpaTtHo n3kynyBaHe Ao 12:40 yaca Ha paboTHUAT OeH, crnenBaly, OeHs
3a NpeoLEeHKa, CbracHO AEeNCTBaLWOTO 3akoHogaTencrso, Te3u [MpaBuna u lNpaBunarta 3a
OLleHKa.

(4) (U3m. c Pew. Ha C[] Ne258/16.04.2018 r.) [lo kpasi Ha paboTHNSA AeH, B KOMTO Ce U3BbpPLUBA
nauncrnisieaHeto Ha HCA Ha eguH Osn, eMUCUOHHaTa CTOMHOCT M LeHaTa Ha obpaTHo
N3KynyBaHe Ha ganosete Ha [oroBopHust (OOHA UM HaW-KbCHO B HA4anoTO Ha crnegsalunsg
paboTeH AeH YnpaBnsBalloTo APYKECTBO 006aBsIBa Te€3M aHHN Ha cavTa Ha YnpaBnsiBalloTo
OPYXecTBO.

(5) (OT™M. ¢ Pew. Ha C[1 Ne258/16.04.2018 r.)

(6) MpogaxbaTta n 06paTHOTO M3KynyBaHe Ha aanoBeTe Ha [JoroBopHusa oHA Ce U3BbPLLBA OT
YnpaBnsBawoTo OpPYXeCTBO OT HEroBo MMe, HO 3a cMmeTka Ha doHaa No eMUCMOHHaTa
CTOMHOCT MUnn LueHaTa Ha obpaTHO u3KynyBaHe 3a Han-6nuakns paboTeH OeH, cnedBall OeHs,
B KOWTO € HanpaBeHO NMMCMEHOTO MUCKaHe. MNopbykaTa 3a NokKyrnka Ha AsnoBe ce U3MbIHABA 40
pa3mepa Ha BHeceHaTa OT MHBECTUTOpA CyMa, KaTo OpOAT Ha 3aKyneHuTe Lenu ganoBe ce
3aKpbrnsiBa KbM MO-MasikoTO LSO YMCIO, @ CPeLly OcTaTbka OT BHECEHaTa Cyma ce u3fjaBsa
YyacTuyeH Osan, onucaH 4o YeTBbLPTUA 3HaK crnea AeceTnyHaTta 3aneTtas, No peaa, NnpeaBuaeH B
npasunaTa Ha LieHTpanHusa genosutap.

(7) Bcuukm nopbukm 3a npogaxba, CbOTBETHO 3a 0OpaTHO M3KyrnyBaHe Ha AOAnoBe Ha
[oroBopHusi ooHA, NONyYeHU B Neproaa Mexay ABe U34MCNSABaHUSA Ha EMUCMOHHATa CTOMHOCT
N ueHaTta Ha obpaTHO U3KynyBaHe, ce U3NbITHABAT NO €4Ha M Cblla CTOMHOCT.

(8) (M3am. ¢ Pew. Ha CO Ne258/16.04.2018 r.) (M3m. ¢ Pew. Ha C[O Ne261/11.05.2018 r.)
EmMmntupaHeto Ha ganose Ha [JoroBopHUs ooHA ce M3NbJSIHSBa B CPOK Han-MHOMo Ao 7 AHu cneg
JaTaTa Ha nogaBaHe Ha nopbykaTa. OBpaTHOTO U3KynyBaHe Ha Aanose Ha doHaa ce
N3NbIHABa B CPOK Har-MHoro fo 10 aHu crea gatata Ha nogaBaHe Ha nopbukara.

(9) Ako e gonycHaTa rpeluka npu u34ncnsaBaHe Ha HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha eauH
AAn, B pe3yntaTt Ha KOeTo e 3aBuLLeHa eMUCHoHHaTa cTonHocT ¢ Hag 0.5 (Hyna uano un neTt) Ha
CTO OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha eavH Aan, YnpasnaBawoTo [pyXecTBo e ANbXHO Aa
Bb3CTAHOBM pasfnukata Ha UHBECTUTOPA, 3aKynun AsnoBe Mo 3aBULLIEHa eMUCUOHHA CTOMHOCT,
OT cpefcTtBaTa Ha [orosopHua ®oHa B 10-4HEBEH CPOK OT KOHCTaTMpaHe Ha rpeLukaTa, OCBeH
aKO UHBECTUTOPBT e 6un HeJoBbpOCHBECTEH.

AKo e gonycHaTa rpeLuka npy nsymcnasaHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha euH Osn, B
pes3ynTaTt Ha KOSITO € 3aHWKeHa eMUCUOHHaTa CTOMHOCT ¢ Haa 0.5 (Hyna usino 1 neT) Ha CTo OT
HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eguH Asn, YnpasnasawoTto [pyxecTBO € ANbXHO Aa
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Bb3cTaHoBM Ha [JoroBopHust ®oHA AbmkumaTta cyMa 3a cobcTBeHa cmeTka B 10-AHEBEH Cpok
OT KOHCTaTUpaHe Ha rpeLlkaTa.

AKo gonycHaTaTa rpewwka He npesuwasa 0.5 (Hyna usno n neT) Ha CTO OT HeTHaTa CTOMHOCT
Ha aKTUBUTE Ha eguH Asan, YnpaesnssawoTo [pyxecTBo npegnpuema Heobxoammmte Mepku 3a
n3bareaHe Ha rpeLukn Npyu U34YUCNABaAHETO Ha HETHATa CTOMHOCT Ha aKTMBWUTE Ha €4VH AAN U
3a CaHKLMOHMPAHE Ha BUHOBHUTE OJSTBXXHOCTHM Nnua.

Te3an npaBuna HamupaT NPUINOXEHMEe WM KoraTo € AOoMnycHaTa rpelwka npu nsvucrsisaHe Ha
HeTHaTa CTOMHOCT Ha aKTUBMTE Ha eauH OAN, B pe3ynTaT Ha KOeTo e 3aHWKeHa Unv 3aBuLleHa
LeHaTa Ha obpaTHO M3KynyBaHe Ha equH Osn.

(10) (N3m. ¢ Pew. Ha C[0 Ne 396/21.03.2023 r.) NMpu npomsaHa B HanbaBkaTa (NpeBuULLIEHNETO
Ha eMUCUOHHAaTa CTOMHOCT Ha eauH AAN Haj HeTHaTa CTOMHOCT Ha akTUBMTE Ha eAuH Osn C
pa3mMepa Ha pas3xoguTe no npogaxbara Ha OanoBe), CbOTBETHO MpWU NPoMsiHa Ha oTbuea
(HamaneHneTo Ha UeHaTa Ha obpaTHO M3KynyBaHe Ha efuH Asn NoA HeTHaTa CTOMHOCT Ha
aKTMBWTE Ha eauH Asn C pas3Mepa Ha pasxogute Mo obpaTHOTO M3KyrnyBaHe Ha AsnoBe),
YnpaBnsBawoTo ApYyKeCTBO YyBeOoMsIBa MpuTexaTenute Ha AsanoBe WM ocTaHanute
WHBECTUTOPU 4pe3 nybnukauma Ha mecTaTta, nocodeHm B [naea VI, T. 4 ot [pocnekra,
HesabaBHO cnep ogobpeHneTo oT 3aMecTHUK-NpeaceaaTens Ha Komucusita Ha npomMeHuTe B
Tesu MNpasuna.

(11) YnpaBnsasawoTo [pyxecTBo cnupa npodaxbarta Ha OAnoBe B CryyYam Ha BPEMEHHO
npeycraHoBsiBaHe Ha 0OpaTHOTO Wu3KynyBaHe Ha pganose Ha ®PoHga. B T1ean cnyvam
npekpaTaBaHeTo Ha NnpogaxbaTta Ha AAnoBe e 3a Cpoka Ha BPEMEHHOTO crnvpaHe Ha o6paTHOTO
N3KynyBaHe.

(12) YnpaensiBawoTo [pyxecTBO yBedoMsiBa nputexaTenute Ha ganoBe Ha doHoa 3a
crnvpaHeTo Ha npogaxbata/obpaTHOTO M3KynyBaHe He3abaBHO crnej B3eMaHeTO Ha pelueHve
3a ToBa 4Ypes nybnuvkaumsa Ha mecTaTta, nocodeHu B [naea VI, T. 4 ot NpocnekTa.

(13) Mpwn Bb306HOBsIBaHE Ha NpoaaxbaTta/obpaTHOTO M3KynyBaHe YNpaBnsiBaWOTO OPYKECTBO
06sBsiIBA €MUCMOHHATa CTOMHOCT M LieHaTa Ha obpaTHO U3KynyBaHe B AEHs, npeaxoxaall
Bb30OHOBABAHETO.

3adbmkeHust Ha Ynpaensisau,omo opyxecmeonpu npodax6a u o6pamHo usKynyeaHe
Ha Osinose

Un. 23. (1) (U3m. ¢ Pew. Ha C Ne258/16.04.2018 r.) Npwu ocbLuecTBABaHe Ha AeNHOCTTa MNo
npogaxba n obpaTHO n3KkynyBaHe YnpaBnsBaLloToO APYXeCTBO:

a) OcurypsiBa npMeMaHeTo Ha NopbYkMTE 3a npogaxba n obpaTHO U3KynyBaHe Ha OAnoBse
Mo €MNEKTPOHEH NNWN APYr HAYMH N OCBLLLECTBSBA KOHTAKTUTE C NpUTEXaTenuTe Ha ganose
Ha ®oHAaa, KaKTo 1 OCUrypsiea yCroBus 3a npuemMaHe u npmema NnopbyKMTE MO ENIEKTPOHEH
NbT BCEKM paboTeEH AeH;

b) OTkpuBa kbM cBosiTa cMeTka B LleHTpanHusa [eno3antap NnOACMETKM Ha npuTexaTtenute
Ha ganose oT [JoroBopHust PoHA;

c) Mpuema oT MHBECTUTOPUTE BCEKN PabOTEH AEH MOPbYKM C HOPMATMBHO OMpeaeneHoTo
CbAbpKaHue 3a Nnokynka n obpaTHO U3KynyBaHe Ha asinose oT [oroBopHus PoHA;
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d) ExxeqHeBHO npeaocTaBsas Ha LleHTpanHusa [eno3autap cbrinacHo Herosusi [paBUNHUK
WHpopmaumaTa, Heobxoguma 3a CeTbSIMEHTA Ha CKIKYEeHUTe CAEenku C
npogaaeHn/nskyneHn obpatHo gsnose ot [loroBopHus PoHg;

e) Manpalua exxenHeBHO Ha [lenosutapsi sdmMcrneHaTa HeTHa CTOMHOCT Ha aKkTUBUTE, HETHA
CTOMHOCT Ha aKkTMBUTE Ha eauvH [OsN, €MUCMOHHA CTOMHOCT M LUeHa Ha obpaTHo
nskynyesaHe Ha pasnoseTe oT [oroBopHusi ®oHAO, KakTo M usanata uHdopmauus 3a
onpeaensiHeTo UM, BKIIOYUTENHO Gpost Ha NpofadeHUTe M 06paTHO U3KYyMNeHWU OsnoBe C
NPUKMIOYUN CETBIIMEHT;

f) Pasrnexpna He3abaBHO BCUYKM M3ABMEHUS, CTAHOBULLA M Npenopbkn Ha [denosutaps,
HanpaBeHW Ny 4ageHn Npy OCbLLECTBSIBAHE HA HENHUTE KOHTPOSTHU (PYHKLMK;

g) [o kpasi Ha paboTHMS AeH ocHeTOBOASIBA BCUYKM U3BBPLLIEHM 38 CMeTKa Ha [loroBOpHMs
doHa coenku 1 onepaumu;

h) M3BbpliBa BCUYKM OpyrM NpaBHM N paKTUYECKM AENCTBUSA No npogaxbaTta n obpaTtHOTO
N3KynyBaHe CbrnacHoO 4EeNCTBALLOTO 3akoHoaaTencTeo, Tean Npasmna u MNpocnekTa Ha
doHpa.

(2) (M3m. ¢ Pew. Ha CL Ne258/16.04.2018 r.) (MN3m. ¢ Pew. Ha C[ Ne261/11.05.2018 r.)
YnpaBnsiBaLLoTo APYKECTBO € ANTbXKHO:

a) [la nonyyaBa nnaiwiaHus OT MHBECTUTOPX U/MNN BHAca NocTbnunuTe B Opon napuyHu
cpeacTtBa 3a npogaxba Ha gsnose Ha [doroBopHus PoHg camo no GaHkoBaTa CMETKa,
chneumanHo oTkpuTa 3a Tasu uen B [leno3utaps, Ao Kpas Ha crieasalius paboTeH aeH;

b) Oa n3nbnHsBa NopbYKMTE 3a NOKYyMKa Ha asanose Ha PoHOa B CPOK, yKkasaH B NopbykaTa,
He No-AbIbr OT 7 OHW OT AaTaTa Ha NnofaBaHe Ha nopbykaTa;

c) Ja n3nbnHsBa nopbykuTe 3a 06paTHO N3KyNyBaHe Ha AsnoBe Ha PoHaa B CPOK ykasaH B
nopbyKaTa, He No-Abibr oT 10 AHM OT AaTaTa Ha NoJaBaHe Ha HapeXaaHeTo;

d) Bcuukn nopbykM 3a NOKYMKa, CbOTBETHO 3a 06paTHO M3KynyBaHe Ha asnose Ha PoHaa,
nonyyYeHn B pamkuTe Ha eguH aeH go 16:00 vaca, ce U3nbiHABAT Ha e4Ha U cblla LeHa
— no cneppawata obssBeHa €MWCUOHHA CTOMHOCT, CbOTBETHO LeHa Ha obpaTHo
nskynyeaHe. [lopbuykn, nonydyeHn cneg 16:00 yaca, ce wm3MbnHaBaT MO LEHa OT
cnegBawmns paboTeH OeH.

Ycnoeus u ped 3a epeMeHHO cnupaHe Ha o6pamHomo u3sKynyeaHe

Un. 24. (1) Mo pelweHre Ha YnpaBnaABaLloTO ApyxecTBO POHABLT MOXE BPEMEHHO Ja crpe
0oO6paTHOTO W3KynyBaHe Ha CBOUTE [JANOBE CaMO B USKIIOYUTENHW  Chydan, ako
obcTtoaTencrearta ro Hanarat M CNuMpaHeTO € onpaBdaHO C orfied Ha WHTepecuTe Ha
nputexaTenurte Ha AAMoBe, BKIKYNTENHO B CrIEAHUTE Cryyau:

a) Korato Ha perynupaH nasap, Ha korTo noseye oT 20 Ha CcTO OT akTuBUTe Ha doHAa ce
KOTUpaT unm TbprysaT, CKITIOMBAHETO Ha COENKM € NPEKPaTEeHO, CNPSHO UK € NOANOXKEHO
Ha orpaHU4YeHnst — 3a Cpoka Ha CNNpPaHETO NN OrpaHNYaBaHETO;

b) Korato He morat aa 6baaTt oueHeHu NPaBUHO akTMBUTE UK nacueuTe Ha [JoroBopHUS
doHO unn YnpaenaBalloTO APYXECTBO HE MOXe [a Ce pasnopexga C akTMBMTE Ha
doHaa, 6e3 fa yBpeaun MHTepecuTe Ha NnpuTtexxaTenuTe Ha AsaroBe — 3a CPOK JoKaTo Tpae
HEBB3MOXHOCTTA;
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c) (M3m. ¢ Pewws. Ha C[ Ne258/16.04.2018 r.) Korato ce B3eme peLLeHue 3a npekparsasaHe
unu npeobpasyBaHe 4pe3 CNuBaHe WNM BNMBaHe Ha KONekTMBHaTa WHBECTULMWOHHA
cxema npu ycrnosusiTa u no pega Ha rnaea vyetnpmHageceta ot 3AKUNCONMKY;

d) (Otm. c Pew. Ha C[ Ne 180/01.02.2017 r.);

e) (M3m. ¢ Pew. Ha C[ Ne258/16.04.2018 r.) B cnydyan Ha pasBansiHe Ha gorosopa C
[enosuTaps nopagn BUHOBHO HErOBO MOBEAEHME, OTHEMAHE Ha NuLeH3a 3a JeNHOCT Ha
[enosuTtaps wunu HanaraHe Ha OpYyrM OrpaHUYeHUs Ha OEeWHOCTTa My, KOUTO MpaBsaT
HEBBH3MOXHO M3NBIIHEHMETO Ha 3agb/IKEHUSTA 1 NO JOroBOpa 3a AENO3UTapPHU yCnyrn
UnNu morat ga yBpPeasiT MHTepecuTe Ha npuTexaTenute Ha gsanoBe Ha PoHaa — 3a
MUHMUMAInHUA HeobGXoANM CPOK, HO He NoBeYe OT 2 MeceLa;

(2) YnpaBnsiBalwoTo OpyXecTBO He3abaBHO cnvpa npogaxbarta Ha OanoBe, B Criydyal ye
BPEMEHHO € NnpeycTaHoBEHO 06paTHOTO U3KynyBaHe Ha asnose Ha [oroBopHus doHa. B Tean
crny4au npekpatsaBaHeTo Ha nNybnnyHoTO NpeanaraHe € 3a Cpoka Ha BPEMEHHOTO CnupaHe Ha
06paTHOTO U3KynyBaHe, CbOTBETHO 3a Nepuoaa, C KOUTO € yAbIDKEH CPOKbT Ha BPEMEHHOTO
crnvpaHe Ha 06paTHOTO U3KynyBaHe Ha ASAroBe.

(3) (N3m. c Pewws. Ha C[] Ne 180/01.02.2017 r.) YnpaBnsaBaLwoTo APYKECTBO YBEAOMSIBA 4O Kpas
Ha paboTHua aeH Komucusata n CboTBETHUTE KOMMNETEHTHM OPraHn Ha BCUYKN AbPXKaBW YNEHKN,
B KOMUTO ce npegnarat ganosete Ha doHpa (ako uma TakuBa, pasnuyHn oT Bbnrapusi) u
[denosuTaps 3a cnvpaHeTo Ha 06paTHOTO M3KynyBaHe, CbOTBETHO 3a yaobiKaBaHe cpoka Ha
crnupaHe Ha 06paTHOTO M3KynyBaHe. YNpaBnsBaLloTO APY>KECTBO yBeAOMSABA nNputexarenure
Ha AsiNoBe 3a CNUpaHeTo Ha 06paTHOTO M3KyNyBaHe, CbOTBETHO 3a YAbIMKaBaHETO Ha Cpoka
Ha crnvpaHe Ha 06paTHOTO M3KynyBaHe, He3abaBHO crnej B3eMaHeTO Ha pelleHne 3a ToBa Ha
CBOSITA MHTEPHET CTpaHuua, B pa3gena, onpeaeneH 3a obsssBaHe Ha eMUCMOHHATa CTOMHOCT
N ueHaTa Ha obpaTHO u3KynyBaHe. BpemMeHHOTO cnupaHe Ha 0OpaTHOTO W3KynyBaHe ce
06sBsiBa M BbB BCUYKM 0hrcn Ha YNpaBnsBaLwoTo APYKECTBO, KbAETO ce npeanarat gsanoBeTe
Ha PoHga. B cnydyan, 4ye ce Hanara yabipkaBaHe Ha CpOKa Ha BPEMEHHOTO crvpaHe Ha
obpaHOTO U3KynyBaHe Ha ganose YNpasnaBawoTo ApyXecTBO yBedomsBa KomucuaTta u
[enosuTaps He NO-KbCHO OT 7 OHW Npeau U3TUYaHeTO Ha MbpBOHAYanHoO onpeaerieHns Cpok.
AKO CpPOKbT Ha CnNUpaHeToO € MO-KpaTbK OT cedeM OHW, BKIYUTENHO B Criydyamte, KoraTo
o6paTHOTO M3KynyBaHe € OMNo CApsHO nopagv TEXHUYECKM MPUYMHKM, YNpaBnsBalioTo
OPY>KECTBO M3BBLPLLBA yBEAOMIEHMATA NO NPEeaXOAHOTO n3pedeHme Ao Kpas Ha paboTHUS OeH,
npeaxoxgall aararta, Ha KoaTo e Tpsabeano Aa 6bae NogHOBEHO 0OpaTHOTO M3KynyBaHe.

(4) (N3m. ¢ Pew. Ha CO Ne 180/01.02.2017 r.) lMNMopbuknTe, nogageHn crieq nocregHoTo
obsaBsBaHe Ha LUeHaTa Ha oOpaTHO u3KynyBaHe NpeAM HavanHata gata Ha cpoka Ha
BPEMEHHOTO CNUpaHe, He ce U3MNbIHABAT. YNpaBnaBawoTo APY>KECTBO Bb3CTaHOBABA CyMUTe
Ha MHBECTUTOPUTE, Nodanu MOPbYKM 3a MOKYMKa Ha akuum unu asnose, No GaHkoBaTa UM
CMEeTKa U1 Ha KacaTta Ha OPY>XeCTBOTO A0 Kpasd Ha paboTHMSA OeH, cneaBall AeHs, B KOUTO e
B3€TO peLleHne 3a CcnMpaHe Ha EMUTUPaHETO Ha AsNOoBeE.

(5) O6paTtHOTO M3KynyBaHe ce Bb30OHOBSIBA OT YNpaBnsaBawoTo [pyXecTBO C U3TUYAHETO Ha
Cpoka, onpefgeneH B pelleHNeTo 3a cnupaHe Ha ob6paTHOTO W3KynyBaHe, CbOTBETHO B
peLleHneTo 3a yabImkaBaHe Cpoka Ha cnvpaHe Ha 0bpaTHOTO u3kynyBaHe. YBe4OMSBaHETO 3a
Bb30OHOBABaHe Cce M3BbPLUBA MO peda Ha an. 3 Ao kpas Ha paboTHWS OeH, npeaxoxaall
Bb30OHOBABAHETO.
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PeuHeecmupaHe Ha doxo0da Ha PoHOa

Un. 25. (1) JoroBopHuaT ¢doHA He pasnpenenst OOXO4, BKAOYMTENHO [oXoda CbrhacHo
3aBepeHMst OT perncTtpypaH oguTop rogvweH duHaHCOB oT4yeT Ha PoHpa, mexay
npuTexxaTenute Ha HeroBuTe OsINoBe.

(2) YnpaensaBaLwoTO APY>KECTBO peMHBECTMpPaA goxona Ha doHaa no an. 1 B HeroBaTa 4ENWHOCT
C orneg HapacTBaHe Ha HeTHaTa CTOMHOCT Ha aktuBuTe Ha ®doHoa B MHTEpec Ha
nputexartenuTe Ha asnose oT doHAa.

(3) PeuHBecTupaHeTo Ha goxofa ce u3BbplliBa B CbOTBETCTBME C MHBECTULMOHHUTE Lenu,
cTpatermm, nonuTuka u orpaHuveHnmst Ha PoHOa, NpU OTYMTAHE HA KOHKPETHUTE nasapHu
yCroBMs U NpU cnasBaHe Ha 3akoHa, YkasaHuaTa Ha Komucuata n BbTPELUHUTE aKTOBE Ha
doHpa.

PA3LEN I

NPABA HA lNPUTEXXATEJIUTE HA [5J10BE

lMpaea Ha uHeecmumopume 88 ®oHOa

Un. 26. (M3m. ¢ Pew. Ha C[1 Ne258/16.04.2018 r.) (N3m. ¢ Pew. Ha C[ Ne 180/01.02.2017 r.)
Bcekn gan Ha PoHaa faBa cnegHUTe nNpaea Ha CBOS npuTexaren:

1) MNpaBo Ha obpaTHO n3KynyBaHe Ha gena ot PoHAa B CbOTBETCTBME C peaa, OnNucaH B Te3un
MpaBuna, kaTo:

a) VickaHeTo 3a obpaTHO W3KynyBaHe MOXe [a Cce OTHacd 3a 4acT WUMAM 3a BCUYKK
npuTeXasaHu OT MHBECTUTOpPA OANOBE;

b) O6paTHOTO N3KynyBaHe Ha ASNOBETE CE M3BbPLLBA MO LeHa, paBHa Ha HETHaTa CTOMHOCT
Ha aKTMBWUTE Ha eauH AN, HamaneHa ¢ pas3xoaute No 06paTHOTO M3KyrNyBaHe B pasMep,
cbrnacHo un. 22, an. 2. lNpu n3gageH YactuyeH asn obpaTtHOTO U3KyrnyBaHe Ce M3BbLPLLBA
Mo LeHa, paBHa Ha HETHaTa CTOMHOCT Ha aKTUBUTE HA €OVH AN, HaMarneHa ¢ pa3xoauTe
no obpaTHOTO M3KynyBaHe Ha efuH Asn U YMHOXEHa Mo 4YacTtra OT eauH uan asn,
npuTexaBaHa OT UHBECTUTOpA.

c) MopbykuTe 3a 06paTHO M3KynyBaHe Ha AANoBe ce M3MbiHsABAT B cpok A0 10 AHM no
nbpBaTa LieHa Ha 06paTHO 13KkynyBaHe, obsiBeHa cneja AeHs Ha nogaBaHe Ha nopbykaTa.
CpoKkbT 3anoysa Aa Tede OT MOMEHTa Ha noaasaHe Ha nopbykara.

2) MpaBo Ha NMKBMAALMOHHA KBOTA — NpW NMKBUAAUMS Ha ®oHaa BCeky MHBECTUTOP MMa NpaBo
Ha YacT OT uMyLecTBoTo Ha ®oHAa, CbOTBETCTBALLA Ha NPUTEXaBaHUTE OT Hero AsSOoBE;

3) lNMpaBo Ha nHopMaLmsa — BCEKN MHBECTUTOP UMa NPaBo Ha UHpopMaums, cbabpxalla ce B
lMpocnekTa 1 nepuoanyHNTE oT4eTM Ha PoHAA, KakTo M Ha gpyra nybnuyHa nHgpopmaums
OTHOCHO ®oHaa.

4) lMNMpaBo Ha nogaBaHe Ha xanba. Bcekn MHBeCTUTOP MMa NpaBo Ha nogasBaHe Ha Xanba, 6e3
4a 3annaia Takca. MIHpopmauuaTa oTHOCHO NonuTrkaTa 3a pasrnexgaHe Ha xxanbu Ha Y[
»EkcnaT AceT MeHnmxmbHT® EAL] ce npegocTaesa 6e3nnaTtHo Ha MHBECTUTOPUTE.
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Un. 27. (Ot™. ¢ Peww. Ha C[ Ne258/16.04.2018 1.)
Un. 28. (Otm. ¢ Pew. Ha C[] Ne258/16.04.2018 r.)
Un. 29. (Otm. ¢ Pew. Ha C[] Ne258/16.04.2018 r.)
Un. 30. (Otm. ¢ Peww. Ha C[ Ne258/16.04.2018 1.)

PA3LEN IV

OPIrAHU3ALINA U YTIPABJIEHUE HA ®OHLA

O6uwu pasznopedbu

Un. 31. (1) YnpaBngaBawloTo ApYy)XKeCTBO opraHu3vpa PoHaa, Kato npuema Hactoswmrte
Mpasuna, lNpocnekTa, NMpaBunata 3a oueHka, lNpaBunaTta 3a ynpasfieHne Ha puUcka, KakTo u
OpYrv akToBe, He06X0ANMM 3a HEFOBOTO YCTPOMCTBO M PYHKLUMOHUPaHe, NoAaBa 3asBfeHne 3a
n3gaBaHe Ha paspelweHue ot Komucuata 3a opraHusmpaHe wm ynpasneHvme Ha PoHpa wu
OCbLLECTBSIBA APYIM NOAOOHN OpraHn3aunoHHN OEeNCTBUS.

(2) YnpaBnsaBawoTO ApYXecTBO ynpasnsiBa PoHOa KaTo B3emMa HEOOXOAUMUTE peLleHus,
CBbp3aHM C HeroBaTa opraHusaumsi, PyHKLMOHUPaAHE N NpekpaTaBaHe, KaKTo U C TEKyLLOTO
onepaTtMBHO ynpaerneHne Ha ®oHaa. PelueHnsaTa no npeaxogHoOTo M3pedeHne ce B3emaT oT
CbBeTa Ha gMpekTopuTe Ha YNpaBnsBaLloTo OPYKECTBO.

(3) (M3am. ¢ Pew. Ha C[] Ne258/16.04.2018 r.) MIHBECTULMOHHUTE PELLUEHUA OTHOCHO aKTUBUTE
Ha ®oHaa ce B3emaT OT MHBECTULIMOHHUTE KOHCYNTaHTM Ha YNpaBnsBaLloTO APYKECTBO.

Yn. 32. (Ot™m. c Pewws. Ha C[1 Ne258/16.04.2018 r.)

Pbkoe0oOHU npuHyunu Ha ynpaesieHue Ha ®PoHOa. b/mkuma 2puixa.

Un. 33. (1) YnpaBnaBawoTO APYXECTBO, YneHoBeTe Ha HeroBus CbBET Ha AUPEKTOpUTE U
WHBECTULMOHHMAT KOHCYNTaHT Ha doHAa ca ANbXKHU Ja AeNCcTBaT B Han-go0pus HTepec Ha
BCUYKKN NpuTexaTenu Ha aanose BbB PoOHAA, KAaToO ce pbKOBOAAT camMoO OT TO3U MHTepecC npu
ynpasneHune Ha PoHaa.

(2) MNpw B3emaHe Ha pelleHns N OCbLLECTBABaHe Ha OyHKUMUTE Mo ynpasneHne Ha PoHaa
yneHoseTe Ha CbBeTa Ha ANPEKTOPUTE Ha YNpaBnsaBaLLOTO APYXECTBO Ca ATbXHU:

a) Ja gencrBat YeCTHO 1 Npod)eCcMoHarnHo ¢ Len 3almuTa Ha MIHBECTUTOPUTE U OcUrypsiBaHe
ctabunHocTTa Ha nasapa Ha (PMHaHCOBU MHCTPYMEHTU, C YMEHUS!, CTapaHue 1 rpmxa Ha
0o6bp Tbprosey (NpodecnoHanucT) no HayuMH, KOWTO OBOCHOBAHO cuyuTaT, Ye € B
WHTEpeC Ha BCUYKM MpuTexatenun Ha aanose Ha ®doHaa M kKaTto nonsesaT camo
nHopmMaums, 3a KoATO 060CHOBAHO cyMTaT, Ye € JOCTOBEPHA U MbIIHA;

b) Ja npegnountat nHTepeca Ha nputexarenuTe Ha ganose Ha PoHAda npef cBos cobCTBEH
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UHTEpeC;

c) Oa u3bsreaT npeku WM KOCBEHW KOHMPNMKTU MexZdy CBOsi MHTEpEec M MHTepeca Ha
nputexatenute Ha pgsnoBe Ha @PoHAa, a ako TakMBa KOHMMUKTA Bb3HWMKHAT —
CBOEBPEMEHHO W MbIIHO Aa MM paskpvBaT NMUCMEHO Npen CbOTBETHWUSI OpraH U aa He
y4yacTBaT, KakTo U [ja He OKa3BaT BMMsSIHME BbPXy OCTaHanuTe YrieHOBe Ha CbBeTa npwu
B3EMaHeTO Ha peLLeHns B Te3n criyyau;

d) [a He pa3npocTpaHaBaT HenybnmnyHa nHopmaums 3a PoHaa u cnep Kkato npecrtaHaT aa
6baaT YneHoBe Ha CbOTBETHUTE OpraHu, 40 Ny6rmnMYyHOTO ONOBECTSIBAHE HA CbOTBETHUTE
obcTosATeNCcTBa CHIMACHO 3aKoHa.

(3) PasnopenbuTte Ha an. 2 ce npunaraT U cnpssMo pU3NYECKUTE NnLa, KOMTO NpeacTaBnsaeat
tOPUANYECKMN NULA — YNTEHOBE Ha CbBEeTa, KaKTo U CNpsIMO NMPOKYPUCTUTE.

®yHKUUU no ynpaesnieHue Ha ®oHOa

Un. 34. (1) YnpaBnaBaLwoTo APYKECTBO € ANbXKHO Aa ynpasnsea genHocTta Ha PoHAaa, KaTo
N3BbpLUBA:

a) HabupaHe Ha napuyHu cpencrBa ypes nybnmyHo npeanaraHe Ha OsfoBE Ha MbpPBUYEH
nasap (npogaxba Ha ganose Ha ®oHaa);

b) MHBecTupaHe Ha HabpaHWUTe NapuyYHM CPEACTBA B LIEHHW KHIDKA U AONYCTUMUN NINKBUOHU
bMHAHCOBM aKTUBW, BKIIOYUTENHO MHCTPYMEHTU C hUKCUPaHa JOXOL4HOCT;

c) O6paTHO M3KynyBaHe Ha OANOBETE Ha.

(2) (M3am. ¢ Pew. Ha CO Ne258/16.04.2018 r.) YnpaBnsaBawoTo APYXECTBO npojasa U
n3kynysa obpatHo asnosete Ha PoHaa.

(3) (U3m. ¢ Peww. Ha C[0 Ne258/16.04.2018 r.) ®dyHKUMMTE Ha YNpaBNABaLLOTO OPYKECTBO MO
WHBECTUPaHe Ha HabpaHUTe NapuyHN cpeacTBa BKMOYBAT aHaNu3 Ha Nasapa Ha LeHHWU KHuXa,
dhopmupaHe Ha NopPTEN OT LEHHM KHXKA U APYTX NTIMKBUAHM (PMHAHCOBU akTUBMW, PEBM3US Ha
dopmupaHna nopTdenn M oueHka Ha HeroBata edekTuBHOCT. [lpn ocbliecTBABaHE Ha
OeNHoCcTTa cu YnpaBnsABalOTO APYKECTBO (opMmpa WHBECTULMOHHM peLleHus W [aBa
HapexgaHus 3a TAXHOTO M3MNbfHEHME Ha YNbHOMOLEHUTE OT HEero WHBECTULMOHHM
nocpeaHnLn, C U3KINIDYEHNE Ha CriyYanTe Ha MbPBUMYHO NYONMYHO npeaniaraHe Unv CAEnku ¢
LEeHHW KHWXa U MHCTPYMEHTU Ha napuyHusa nasap no yn. 38, an. 1, 1. 9, 6yksa ,@” n un. 38, an.
2 ot 30KMNCOIMKW, korato 3anncBaHETO Ha LIEHHUTE KHWXa, CbOTBETHO CAENKUTE C LIEHHU
KHMXXa WU MHCTPYMEHTM Ha MapuyHMs nasap, MoraT ga ce M3BbpluBaT OT YNpaBnsBawoTo
OPY>KECTBO.

(4) (MN3m. ¢ Pew. Ha C[ Ne258/16.04.2018 r.) Npun ocbLuecTBABaHE Ha AenHocTTa no an. 1
YnpasnagalloTo gpyxectso nsuncnsasa HCA Ha eguH gan, eMmucrMoHHaTa CTOMHOCT U LeHaTa
Ha obpaTHO u3KynyBaHe Ha pfganosete Ha PoHOa, BOAM CYHETOBOACTBOTO, nogabpxka W
CbXpaHsBa OTYETHOCTTA U U3NbIIHABA BCUYKN OPYIM NOAOOHN 3a0bimKEHUS.

(5) YnpaensaBaLLoTo ApYKECTBO ynpaBnsBa peknamHaTa n MapkeTuHroarta 4enHocT Ha doHaa
n nogabpxa nHdopmauna 3a doHaa Ha cBoATa CTpaHuLa B VIHTepHeT.

(6) YnpaBnsiBawoTO OPY>KECTBO U3BBLPLLBA U BCUYKN APYTY AENHOCTU, KOUTO ca Heobxoanmu
BbB BPb3Ka CbC 3aKOHOCHLOOPA3HOTO PyHKUMOHMPAHe 1 NpekpaTaBaHe Ha doHAaa.

(7) Mpwn ocblLecTBSABaHe Ha AeNHOCTTa Mo yrnpasreHe Ha PoHaa YnpaBnaBaLloTo ApYyXKeCcTBO
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€ ONMBbXHO Ja OCblLlecTBABa UHBECTULMOHHATA NONUTUKA C Orfied NocTUraHe MHBECTULMOHHUTE
uenu Ha doHaa, Aa cnassa MHBECTULMOHHUTE OrpaHvyeHus, NpeaBuaeHn B 3aKOHa, B Tesn
Mpasuna u B [NpocnekTa, KakTo 1 aa cnasea lNpasunara 3a oueHka, [pasmnaTta 3a ynpasneHue
Ha pucka u gpyrute BbTpeLlHn aktoBe Ha PoHAa.

(8) 3a BbnpocuTe, KOUTO He ca ypeaeHn u3pu4Ho B Te3un [NpaBuna, ce npunaraT CbOTBETHO
pasnopenbute Ha O6LmMTe yCnoBus Ha YNpaensBaLLoTO APYKECTBO, KaKTo 1 pa3nopenouTe Ha
3OKUCAOMNKW, HapeabuTe no NpunoXXeHneTo My 1 ocTaHannTe OTHOCMMM HOPMaTMBHM aKTOBE.

PeweHust Ha Ynpaensieaw,omo [pyxecmeo omHOCHO OdeliHocmma Ha ®oHOa

Un. 35. (1) (M3m. c Pew. Ha C[ Ne261/11.05.2018 r.) lNpu ocbLyecTBABaHe Ha PYHKLUUUTE MO
4yn. 31 YnpaenaBawoTO APY)XECTBO B3eMa peLeHWUs MO BCUYKM BBLMPOCU, CBbP3aHU C
opraHusaumaTa, OCbLLECTBABAHETO Ha AENHOCT M nNpekpaTaBaHeTo Ha PoHaa, BKNHOYMTENHO:

a) MameHeHne u gonbneaHe Ha Te3un [NpaBuna, Ha NpaBunaTta 3a oueHka Ha nopTdenna,
Ha lNpaBunaTta 3a ynpasneHue Ha pucka U OpYyrn BbTPELUHU aKTOBE, KaKTO U OTHOCHO
akTyanusupaHe Ha Npocnekta Ha ®PoHAa;

b) N3bupa n oceoboxpasa permctpmpannte ogntopm Ha PoHaa;

c) M3rotes 1 npuema roguniHus onHaHcoB oTyeT Ha PoHaa cnepn 3aBepka OT HasHayYeHuTe
perucTpupaHn oguTopu;

d) Onpegens exegHEBHO HeTHATa CTOMHOCT Ha akTuBute Ha PoHga, HCA Ha eguH gsan,
€MMCMOHHaTa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe Ha HEroBuTe AsnoBe;

e) Baema pelueHust 3a BpeMeHHO crnvpaHe/Bb306HOBsIBaHE Ha 0OpaTHOTO M3KynyBaHe U 3a
yAbIDKaBaHe Cpoka Ha BPEMEHHOTO CrMpaHe Ha 0bpaTHOTO U3KynyBaHe, Npu ycrosuaTa
n no pena, npeasvaeHun B Teau MNMpasuna;

f) Bsema pelueHue 3a CKknto4BaHe Ha AOroBOp 3a 3aeM;
g) Baema pelueHuns oTHOCHO npeobpasyBaHe 1 npekpaTaBaHe Ha PoHAa;
h) U3bupa nukengaTop/n Npyn HacTbNBaHE HA OCHOBaHUE 3a NpekpaTtsiBaHe Ha PoHaa.

(2) PewweHnusaTa no an. 1 ce B3emat OT YNpaBnsBaLLOTO APYXECTBO Npy YCOBUATa M NO peaa,
npeaBuaeH B HErOBMS YCTaB.

(3) (M3m. ¢ Pew. Ha CO Ne258/16.04.2018 r., am. ¢ Pew. Ha C[ Ne 396/21.03.2023 r.)
lMpomsiHa B lNMpaBunarta Ha doHaa, 3aMsiHa Ha Aeno3uTaps U Ha ynpasnsaBaLloTo APYXKeCTBO,
npoMsiHa B NpaBufaTta 3a ynpasfeHne Ha pucka, npasuiarta 3a OueHKa Ha noptdenna u 3a
onpegensaHe HeTHaTa CTOMHOCT Ha aKTUBMTE U MPOMSIHA B JOroBOpa 3a 4enOo3vUTapHN ycryrm
ce gonycka cnen ogobpeHune oT 3aMecTHUK-Npeaceaartens Ha KOH. MNMon3saHeTo Ha 3aem npu
ycrnoBusaTa Ha yun. 27, an. 3 ot 3OKNCAIMNKW ce gonycka cnegn paspelueHne Ha Komucusita no
npegnoxeHne Ha 3aMeCcTHUK-NpegcenaTens.

(4) MpeobpasyBaHeTo M npekpaTaBaHeTO Ha PoHOa ce M3BbpLUIBA C paspelleHne Ha
Komucuara. IluuaTta, onpegenexu 3a nukeugatopu Ha doHaa, ce ogobpsisat ot KomucusaTta.

3abpaHu 3a Ynpaenseauwjomo [jpyxecmeo
Un. 36. YnpasnasalioTo [pyXecTBO He MOXe:

a) [la nsebpLuBa 4ENHOCT N3BbH MHBECTULMOHHUTE Lienun 1 cTpaTerms Ha PoHaa Taka, KakTo
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ca 3anucaHu B Te3u Npasuna u B [NpocnekTa;

b) da nonyyaBa goxop nog dopmaTta Ha OTCTBIMKM OT KOMUCUOHUTE Bb3HarpaxgeHus Ha
WHBECTULMOHHUTE NOCPEeaHNLN, Ype3 KOUTO Ce U3MbITHABAT HapexaaHusaTa My, unu ga
nonyyasa Apyrn 4OXOAWM UNU HENaAPUYHN CTUMYSIM, ako € TOBa ce nopaxga KOHMIIMKT Ha
WHTEpecM WNU ce HapylwaBa 3adbiHKeHMeTOo Ha YnpaensBawoTo APYXKeCTBO 3a
PaBHOCTONHO TpeTMpaHe M nonaraHe Ha OAbIDKMMa rpuxa KbM MHTepecuTe Ha nvuara u
doHOoBeTE, YNATO AENHOCT UK NopTdEenn ynpaensea;

¢) [a npepocTtaBs HeBApHa Mnu 3abnyxaasalla MHopMaLms, BKITKOYUTENHO 3a CbCTaBga,
CTOMHOCTTa W CTpyKTypaTa Ha aktuBute OT nopTdenna Ha PoHga, Kakto u 3a
CbCTOAHMETO Ha nasapa Ha PUHAHCOBU UHCTPYMEHTH;

d) Oa n3nonsea aktTnente Ha PoHAa 3a Lienun, KOUTOo NPOTMBOPEYaT Ha 3aKoHa, Ha akToBeTe
no npunaraHeTo My, Ha Te3u [NpaBuna nnm MNpocnekta Ha PoHAa;

e) (M3m. c Pew. Ha C[] Ne 192/16.03.2017 r.) [la n3ebpLuBa 3a cmeTka Ha [loroBopHusa hoHg
pa3xoan, KOUTO npoTuBopedaT Ha pasnopenbute Ha 3OKNCOMKWA v aktoBeTe no
npunaraHeTo my;

f) [a m3BbpluBa OENHOCT MO MHBECTMpPaHE Ha cpeactaBaTa Ha doHAa B HapylleHWe Ha
HOpPMAaTMBHO yCTaHOBeHa 3abpaHa UM MHBECTULMOHHUTE OrpaHNYeHns.

OzpaHu4eHusi KbM Ynpaensisauwomo [pyxecmeo

Un. 37. (1) YneHoBeTe Ha ynpaBUTENHUTE W KOHTPOMHW OpraHM Ha YNpaensBalloTo
OPYXXECTBO, KaKTO W BCAKO nuue, KOeTO B3eMa peLUeHMs MO ynpasneHue AenHOCTTa Ha
HorosopHus poHa, He moraTt ga 6baaT e4AHO M CbLLO NNLE C UHBECTULMOHHUSA NOCPEAHNK, Ypes
KOWTO Ce CKITYBAT U U3MbIIHABAT UHBECTULMOHHN COESKN.

(2) YnpaBnsaBaLoTo ApYKECTBO HE MOXE [a M3MNoNi3Ba 1 3anara MMyLLecTBOTO Ha [JoroBopHus
¢oHA 3a MOKpMBaHE Ha CBOW 3afbIDKEHWUHA, KOUTO HEe ca CBbp3aHM C ynpaBrneHWeTo Ha
genHocTTa Ha PoHAaa.

(3) (U3m. ¢ Pew. Ha CL Ne258/16.04.2018 r.) Cpeacteata Ha doHaa He moraT fa ce
MHBECTMpaT BbB (PUHAHCOBU MHCTPYMEHTMU, M3LALEHU OT 4YNeHOBETE Ha ynpaBUTENHUTE U
KOHTPOITHUTE OpraHn Ha YNpaBnsiBawoTO APY>KECTBO UMM OT CBbP3aHU C TAX NiMua.

(4) (Uam. ¢ Pew. Ha CO Ne258/16.04.2018 r.) YUneHoBeTe Ha ynpaBuUTENHUTE UNU Ha
KOHTPONHUTE OpraHn Ha YNpaBnsBaLloTO APYKECTBO M CBbP3aHU C TSX NuUa, KakTo U apyru
nvua, kKouTo paboTsaT No 4OroBOp 3a YNpaBnsBalLlOTO APYKECTBO, He MoraTt aa 6baart cTpaHa
no caernka ¢ YnpasnaBaLloTo ApY>KeCTBO, KoraTto To Ae/CTBa 3a cMeTKa Ha [JoroBopHUs poHA,
OCBEH B Ka4eCTBOTO UM Ha nputexarenu Ha asnose oT PoHaa Npu cna3BaHe Ha OrpaHNYeHus,
onpegeneHu ¢ Hapenba, KakTo U Npu cna3eaHe Ha NpaBuaTa Ha YNpaensBalloTo APYKECTBO
3a NUYHUTE caenku no Yun. 104, an. 1, 1. 2 3QKNCOMNKWN.

Bb3HacpaxdeHue Ha Ynpaensieauwjomo [pyxecmeo

Un. 38. (M3m. ¢ Pew. Ha CO Ne 180/01.02.2017 r.) (1) NogvwHOTO Bb3HarpaxageHne Ha
YnpasnssawoTto [IpyxecTBo ce onpeaens no CnegHns HauvH:
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a) dukcmpaHo Bb3HarpaxaeHue B pa3mep Ha 1.9% oT HeTHaTa CTOMHOCT Ha akTusute (HCA)
Ha [oroBopHus ¢oHa Ha roguwHa 6asa. Bb3HarpaxgeHneto ce HaudmcnsiBa BCEKU
paboTeH geH;

b) Mnasawio Bb3HarpaxgeHuwe B pasmep Ha 10% OT peanunsmnpaHaTa 4OXOOHOCT, KOETO ce
Hauncrnsiea Bcekn paboTeH AgeH Bbpxy abcontoTHus pbcT Ha HCA, a MMEHHO Bbpxy
nonoxuTtenHarta pasnuka (ako nma takasa) mexgy HCA 3a Tekylumsi 4eH 1 no-BucokaTta
OT cnefHWTe ABe CTOMHOCTU: nocnegHaTta musducneHa HCA (3a nocnegHus npeaxoaeH
paboTteH aeH) u Ham-Bucokata HCA go mMomeHTa, mocTurHata npes kaneHgapHaTta
rogmHa. ToBa Bb3HarpaxgeHue ce bk 1 Hauucnsaea camo B cnyyan, ye HCA Ha eguH
0N 3a Tekywusa geH e no-eBucoka egHospemeHHo ot HCA Ha eamH gan 3a nocnegHus
npeaxodeH AeH, B KoMto e uaduncneHa HCA, un ot Hamn-Bucokata HCA Ha eguH gsan,
nocturHata Ao MOMEHTa Mpe3 KaneHgapHaTa rogmHa. Ha 1 dHyapu Bcsika roguHa
nocturHatata [OOXOAHOCT ce ,3aHynsiBa”, T.e. CNyXu 3a 0asa 3a M3unCnsiBaHE Ha
0OXOOQHOCTTa npe3 HoBaTa kKarengapHa rogvHa, Kato 3a nbpBata roguHa ot
cbulecTByBaHeTOo Ha PoHOa HavyanHaTta garta, OT KOATO 3arno4yBa CpaBHSIBAHETO Ha
nocturHatata AOXOOHOCT, € MbpBaTa AdaTa, Ha KOSTO 3anoyBa npensaraHeTo Ha
asnoBeTe Ha PoHaa.

(2) BbsHarpaxageHneto no an. 1 ce HauncnsBa Bcekn paboTeH AeH. o cBos npeueHka B
onpegeneHn gHW YNpaensBalloTo APYXECTBO MOXE A HE HAYMCIN HUKAKBO UMW 4a HAa4yMCcnu
Nno-marsko oT JONYCTUMOTO Bb3HarpaxgeHue.

(3) HauncneHuTe npes Meceua Bb3HarpakgeHus ce 3annawlaT Ha YnpasnsaBaloTo ApYyKeCcTBO
CyMapHO 3a Lenusa Mecel, B Ha4anoTo Ha creaBawunsa mecedl,.

(4) 3a nepvoga, B KOMTO He e Hanuue nbllHA rogMHa OT ydvpeasBaHe Ha PoHaa,
Bb3HarpaxaeHMeTo Ha YNpaBnsaBaLloTo APYXKECTBO Ce onpeaerns npu CbOTBETHO NPUINOXeEHNEe
Ha npegxogHuTe anuvHew, Taka vye ga He Hagxebpnda 1.9% (Ha roguwHa 6asa) oT cpegHaTta
HeTHa CTOMHOCT Ha akTuBUTE Ha PoHaa 3a Nepmnoa Ha CbllecTByBaHETO My. BbaHarpaxgeHue
ce Ob/KM M 3a nepuoga oT yypeasBaHe Ha PoHaa OO JOCTUMraHe Ha MUHMManHaTa HeTHa
CTOMHOCT Ha akTuBuTe Ha ®oHaa cbrnacHo un. 9, an. 1 3AKNCOMKW.

(5) (U3m. ¢ Pew. Ha C[ Ne258/16.04.2018 r.) Bcuukun pasxogm, cBbp3aHu C AEVHOCTTa Ha
®doHaa, KOMTO He ca nocoYveHu B ur. 39, ca 3a cMeTKa Ha YnpasnaBalloTo ApyxecTso. 1o ceos
npeueHka YNpaensBalloTo ApYXECTBO MOXE Aa Ce OTKaXke Aa CU Bb3CTaHOBM pasxoau, KOUTo
€ W3BbPLIMIIO BbB Bpb3ka C AgenHocTTa Ha PoHOa, HE3aBUCMMO Ye nonagat B HAKOS OT
KaTeropumte, nocovyeHn B yn. 39, an. 1 no-gony.

Takcu u dpyau pa3xodu 3a cmemka Ha [Jo2coeopHusi poHO

Un. 39. (1) (M3am. ¢ Pew. Ha CO Ne258/16.04.2018 r.) OcBeH Bb3HarpaxaeHWeTo Ha
YnpasnasalLoTo [pyxecTBo, onpegeneHo B 4. 38, pasxoaute 3a AevHoCTTa Ha [JoroBopHus
doHp BKMOYBAT:

a) Bcnukn pasxoam no ydpegssaHeto Ha [oroBopHus ®PoHA, BKMAKYMTENHO TaKkCUM Ha
Komucuata 3a nsgaBaHe Ha paspelleHue 3a opraHusmpaHe u ynpasneHue Ha PoHAa,
Takca Ha LleHTpanHua genosuTap 3a peructpypaHe Ha gsnosete Ha PoHaa, KakTo u
Bb3HarpaxxaeHnsa Ha KOHCYITaHTu;

b) Bb3HarpaxgeHue Ha [enosuTapsa — cbrracHo gorosopa ¢ enosuTtaps;

C) BbaHarpaxgeHmst 1 TakCM Ha MHBECTUUMOHHUTE nocpeaHuum, 6aHkum u LleHTpanHus
aenosuTtap v apyrv nogobHu, cBbp3aHM C UHBECTMpaHe Ha akTuBuTe Ha [JoroBopHUS
doHp;
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d) Bb3HarpaxgeHneto Ha oguTopuTe 3a 3aBepka Ha roAvwHWS (PUHAHCOB OTYeT Ha
[oroBopHus cdoHa, pasxoauTte 3a peknama u MapkeTuHr Ha PoHAga, 3a KOHTaKTu C
WHBECTUTOPUTE, TEKYLLMTE TakCu 3a HaA30p, YNEeHCTBO 1 Apyrn nogobHu Ha KomucusaTa
n LeHTpanHua pgenosutap M Opyrn ObpXaBHW OpraHM U UHCTUTYLUUW, CBBbP3aHU C
genHocTtTa Ha PoHAa;

e) Pasxoaute no oCbLUECTBEHM CAENKM C LEHHU KHWXA UNn Opyrn NUKBUAHW (OUHAHCOBU
aKTUBW U NPU NpeoLeHKa Ha MHBECTULMUTE B TakMBa LLEHHU KHUXAa U aKTMBU, pasxoauTe
OT OTpuuaTerHM KypCOBM pPasfvku, U3BBLHPEOHW pa3xodu, KOUTO He ca Mo BMHA Ha
ONTBXHOCTHU NMLa, KakTo 1 ApYyr pa3xoau, onpeaeneHu no npeaBnaeHnst B 3akoHa peg;

f) Opyrn pasxogu, nocodeHn B Te3n [MpaBuna 3a cmeTka Ha doHaa, cbaebHu u apyrm
pa3xoan, CBbp3aHM CbC 3aluTa WHTEepecuTe Ha npuTexartenute Ha [OsnoBe B
[loroBopHus PoHA, KakTo W ApYrM U3BbHPEAHM Pas3XxOoau, CBbp3aHW C AeHOCTTa Ha
doHpa.

g) (HoBa c Pew. Ha C[] Ne258/16.04.2018 r.) Pa3xoau 3a BbHLUHW KOHCYNTaHTU BbB Bpb3ka
c obnyanHata gerHocT Ha PoHAa, BKIIHOYUTENHO 3a MapKeTUHIOBM YCIyrM U peknama,
IOPUANYECKN YCIYrn, KOHCYNTAHTCKM YCRyrn No perncrpauusa u nuueHsMpaHe Ha HOBWM
nasapu n HoBu Gopcu, ycnyru 3a Bpb3kn C MHBECTUTOPUTE, YCIyrn 3a AucTpubyumsa Ha
aanosete Ha doHga, ycnyrm 3a cneuvanumsmpaHa uHGOpPMaUUOHHA MOAOPbBXKKA,
aboHameTHM ycnyrm 3a AOCTbN A0 crneuuanuavmpaHn MHAPOPMAaUNOHHM MacuBU W
CUCTEMU, KYPUEPCKN YCRyrn U Opyrn €4HOKPaTHU UM NEPUOAMYHU YCNYIK, CBbP3aHu
OVPEKTHO ¢ genHocTTa Ha doHaa.

(2) Korato YnpaBnsiBalloTO APYXECTBO WHBECTMpA akTmBuTe Ha doHaa B OANOBE Ha
KONMEKTUBHN WMHBECTULMOHHU CXEMMW, MOSyYUNM paspelleHne 3a M3BbplIBaHe Ha OEVHOCT
cbrnacHo Oupektusa 2009/65/EO Ha CbBeTa u/unu pyrn KONEKTUBHU MHBECTULIMOHHN CXEMM
no cmucbna Ha un. 4 ot 3O0KNCAOMKW, ynpaBnasaHu Npsko unu No generaums oT CbLUOTO
YnpaBnsBalwio APYXeCTBO WnM OpYro OPYXeCTBO, C KOeTO YNpasnsBawoTO OPYXKECTBO €
CBbP3aHO 4Ype3 oOLWOo ynpaBfeHUe WM KOHTPOM, UKW 4Ype3 MPSKO UMM HEenpsko yyacTtue,
YnpaBnssalwoTo APYXECTBO WUNU APYroto ApPYXecTBO HAMAaT npasBo [a cbbupar Takcu 3a
npogaxoba n obpaTtHO N3KynyBaHe 3a CMeTKa Ha akTuBMTe Ha PoHaa.

(3) YnpaBnsBaLLOoTO ApYXECTBO CM Bb3CTaHOBSABA M3BbpLUeHUTe 3a doHaa pasxoam no an. 1
cnep goctMraHe Ha MUHMMarnHaTa HeTHa CTOMHOCT Ha HeroBuTe akTuMeuM no un. 9, an. 1 ot
3OKUCOMKW.

(4) (HoBa ¢ Pew. Ha CO Ne 258/16.04.2018 r.) YnpaBnsiBawOTO APYXECTBO CKMiO4YBa
OOroBopuTe C AOCTaBUMUMTE Ha BBHLIHW YCryrM OT MMETO M 3a cMeTka Ha doHAa, KaTo
yBeAoMsiBa 3a ToBa [enosuTaps. [eno3ntapaTt Moxe Aa Bb3pasu CpeLly pa3xoan, HanpaBeHu
OT YNnpaBnsBaLwloTO APYKECTBO 3a cMeTka Ha PoHaa, kaTo oTKake 4a NOTBbPAW BKITHOYBAHETO
UM B KankynuuatTa Ha HeTHaTa CTOMHOCT Ha akTmeBuTe Ha doHaa. MNoTebpxagaBaHeTo Ha HCA
OT cTpaHa Ha [enosuTtapsa ce cuuTa 3a ofobpsiBaHe Ha U3BbLPLUEHUTE OT YNpaBnsBalloTo
APY>KEeCTBO pa3xoam 3a cMeTka Ha PoHaa.

Pa3xodu 3a cMemka Ha uHeecmumopume

Yn. 40. (M3m. c Pew. Ha C Ne 180/01.02.2017 r.) (1) YnpaBnsaBaLLoTO ApYXECTBO BKMOYBa B
eMUCUOHHAaTa CTOMHOCT Ha 3akynyBaHuTe Asanose Hagbaska C Len NoKpuMBaHe Ha pasxoguTe
no npogaxbarta B pa3mep Ha:
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a) 1.0% (egHo Ha CTO) OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eVH A — ako MHBeCcTMpaHaTta
cyma oT efgHo nuue e nog 500 000 fB., OCBEH aKko He € LOroBOPEHO ApPYro B LOroBOp C

YQ,

b) 0.5% (Hyna usno n neT geceTy Ha CTO) OT HEeTHAaTa CTOMHOCT Ha akTUBUTE Ha eAWH Aan —
aKo MHBeCTMpaHaTa cyma OT €4HO nuue e no-ronsiMa unu paeHa Ha 500 000 nB, ocBeH
aKo He e JoroBOpeHo apyro B gorosop ¢ Y/,

Mog ,MHBECTUPAHa cymMa’ MO CMUCHLIA Ha NPeAXOaHOTO U3peyeHne ce uma npensug odwaTta
Cyma, BHECeHa OT eaWH MHBECTUTOP MO BCWUYKM NOOALEHN OT HEro MopbYkM 3a MOKyrnka Ha
aanose Ha dPoHOa, Kato MO-HUCKUST pasMep Ha pasxoaute ce npunara cyuTaHo oT U
BKMIOYUTENHO 3a NOpbYKaTa, C KOSITO ce NpeMUHaBaT CbOTBETHUTe nparose no 6. “b” 1 ,B” 3a
AEHs1 Ha nopbykaTa. B MHBeCcTMpaHaTa cyma He ce BKNoYBaT BHECEHW OT MHBECTUTOPA CyMMU
3a MNOKynkKa Ha AsinoBe, KOMTO crief ToBa ca U3kyneHn obpaTtHo ot doHaa.

3a ,eQnH MHBECTUTOP” Ce cuYMUTaT BCUYKM NEHCUOHHM (hOHAOBE, YNpaBnsiBaHW OT €4HO U CbLLO
NEeHCUOHHOOCUTYPUTENHO OPYXXECTBO, KAaKTO U BCUYKN KONMEKTUBHU MHBECTULMOHHM CXEMU U
WMHBECTULIMOHHM OpY)XeCcTBa OT 3aTBOPEH TWN, yrNpaBnsiBaHW OT €4HO U CbLUO yNpaBnsiBaLlo
APY>KECTBO.

(2) YnpaBnsiBalOTO ApY)KECTBO HamarnsiBa LeHata Ha obpaTHO W3KynyBaHe Ha OAnoBeTe C
OTOMB C Lien NOKpMBaHe Ha pa3xoamTe No ob6paTHOTO M3KynyBaHe B pa3mep Ha:

a) 1.0% (egHo Ha CTO) OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eduH OANn — ako cymara e
6una nHBecTupaHa 3a Cpok 40 24 Mecela BKIHYUTENTHO, OCBEH aKo He € JOroBOPEHO
apyro B goroeop ¢ Y[;

b) 0.0% (Hyna uano Ha CTO) OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha eauH AN — ako cymara
e Ouna mHBecTMpaHa 3a Cpok Hag 24 meceua, OCBEH akO He e JOroBOpeHO ApYro B
porosop ¢ Y[;

CpokbT ce onpefens kaTo 3a HayanHa garta ce npuema gaTaTa, Ha KosiTo mofcMeTkaTta Ha
MHBECTUTOPA KbM CMeTKaTa Ha YnpaensiBalloTo ApyxecTBo B LleHTpanHus genosutap e
3aBepeHa c nNpuaobutute AsSnoBe, a kpaHata AaTta e AaTaTa Ha nofJaBaHe Ha nopbykaTta 3a
obpaTHO 13KynyBaHe Ha asnoseTe.

Mpv n3napeH YactTuyeH asn obpaTHOTO M3KyryBaHe ce M3BbPLLBA MO LieHa, paBHa Ha HeTHaTa
CTOMHOCT Ha aKTUBWUTE Ha eauH Asr1, YMHOXeHa Mo YyacTTa OT eauH Usan Asrn, nputexxasaHa ot
NHBECTUTOPA.

(3) (M3m. ¢ Pew. Ha C[0 Ne 258/16.04.2018 r.) IHBeCcTUTOPUTE ObIMKAT TAKCK 3a JOMBIHUTENHN
yCrnyru, okassaHu nm oT YnpasnsasawloTo [pyxecTBo, KakTo cneaga:

e 3a NpexBbprsiHe Ha OANoOBE OT NOACMETKa Ha npuTexaTens Ha asnose npu ,Ekcnat
AceT MeHnmpxkmbHT' EAL] KbM HEroea nogcMeTka npwv MHBECTULMOHEH NOCPEAHNIK,
aenosutap nnu 6aHka noneunTen — 6 nNB. Ha TpaHcdep;

e 3a u3npallaHe Ha AOKYMEHTU (MOTBbPXKAEHMNE 3a CKIIOYeHa caenka u ap.) — Takca B
pa3mep Ha Bb3HUKHANMUTE NOLEHCKN pa3xoan Ao 5 ne..
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PeknamupaHe Ha PoHOa

Un. 41. (1) Cebp3aHute C pgenHocTTa Ha doHaa peknamMHu MaTepuann, KakTto u
HEMMMPOBU3NPaHUTE NyGNUUHN n3ABNEHNA Ha dYneHoBeTe Ha CbBeTa Ha OUMPEKTopuUTe M Ha
apyrute nuua, paboTelum no 4OroBop 3a YNpaBnsABaLloToO APY>KECTBO, HE MoraT Aa cbabpXxat
HeBApHa wunu 3abnyxgaeBalla WHOpMaUMs, KaKkTO M TakaBa, KOSTO Aa NPOTUBOPEYM Ha
MHdopMaumsiTa, CbabpXalla ce B nogageHuns B komucusita [Npocnekt Ha Ponga. PeknamHunte
MaTepuanu n nybnuyHnTe n3aBneHnst ce ogobpseaTt npeaBapuTeNHO OT OTAeNa 3a BbTpeLUeH
KOHTpoON Ha YnpasnssawoTo [pyKecTBO U ce CbXpaHABaT Mo NpeaBuaeHus B 3aKoHa pej.

(2) Bcnukn peknamMHM Matepuvanu BbB Bpb3ka C NyOonMYHOTO npeanaraHe Ha OsfioBe Ha
HoroeopHus ®oHa cbabpXKaT MHpOpMaUns 3a MACTOTO, KbAeTo NpocnekTbT U yupeamTenHuTe
aKToOBe ca AOCTbMHM 3a nybnukaTa, MHpopmaums, Ye CTOMHOCTTa Ha ASNOoBETE U LOXOABLT OT
TAX MOXE da Ce MOHWXKaT, Ye He Ce rapaHtTupart neyanbu n 4ye CbLieCTBYBa PUCK 3a
WHBECTUTOPUTE Aa HE CU Bb3CTAHOBST MbJIHWSA pa3Mep Ha BIOXEHWUTE CPpeacTBa, KaKTo 1 apyra
HOpMaTMBHO onpegeneHa nHpopmaums.

(3) (Hoea ¢ Pew. Ha C[L Ne 385/13.01.2023 r.) 3a BCMYKM MapPKETUHIOBM CbLOOLLEHUS OO
WHBECTUTOPUTE YNPaBnsBaLLOTO OPYXECTBO crnasBa M3NCKBaHUATA Ha un. 4, naparpadm 1 - 3
ot PernameHT (EC) 2019/1156 Ha EBponelickms naprnameHT n Ha CbeeTa oT 20 toHn 2019 1. 1n
HacokuTe Ha EOLKI no npunaraHeTo Ha yn. 4, naparpad 1 oT To3u pernameHT, 3a konto KOH
€ B3€ena peLleHne 3a npunaraHeTo UM cbrnacHo yvn. 13, an. 1, 1. 26 ot 3akoHa 3a Komucusata
3a (bMHaHCOB Haa30p.

(4) (HoBa c Pew. Ha C[O Ne 385/13.01.2023 r.) (M3m. ¢ Pew. Ha C[ Ne 393/28.02.2023 r.)
YnpaenseawoTo ApyecTBo Ha PoHaa rapaHTMpa, Ye BCUYKUM MapPKETUHIOBM CbOOLLEHMS,
OTNpaBeHN 0 UHBECTUTOPUTE, Ca pa3no3HaBaeMu KaTo TakMBa U B TSIX ca ONUCaHM NO e4HaKBO
BMOUM Ha4YMH PUCKOBETE W MON3uTe OT 3aKynyBaHeTo Ha ganose PoHOa, KakTo M Ye uganarta
WHAOpMaLs, BKITHOYEHA B MApKETUHIOBUTE CbOOLLIEHMS, € KOPEKTHA, ACHa 1 HenoABexaalla.
YNpaensBalloTo APYKECTBO rapaHTvMpa, Ye MapKeTUHIOBUTE CbOOLWEHMS, CbObpXKaliu
KOHKpeTHa uHopmauma 3a PoHha, He NPOTMBOPEYaT Ha M He HamansBaT 3HaA4YMMOCTTa Ha
nHdopmaumaTa, KoaTo ce cbabpxka B [lpocnekta mnn B OWL. Y[ rapaHTupa, 4ye BCUYKK
MapKeTMHIoBM CbOOLEeHNs nHdopmMupaTt 3a CbLLeCTBYBaHETO Ha [1poCcnekT u Hanu4MeTo Ha
OcHoBeH MHOpMaLMOHEH OOKYMEHT U € YTOYHEHO KbAe, KaK 1 Ha KaKkbB €3MK MHBECTUTOPUTE
Unu NoTEHUNanHUTe MHBECTUTOPU MoraT ga nonydar lNpocnekta n OCHOBHUSA MHGOPMALNOHEH
OOKYMEHT U Ce NpedoCTaBAT XUMNEPBPbB3KM KbM Te3n [OOKYMEHTM WM agpecuTe Ha
yebcantoseTe M. B MmapkeTuHroBmTe cbobLeHns Y1 yTouHsABa Ha KakbB €3UK MHBECTUTOPUTE
U NoTeHUnanHMTe MHBECTUTOPU MOraT Aa nonyyaT pestoMe 3a npasaTta Ha UHBECTUTOPUTE U
nocoyBa €fekTpoOHHa XuMepBpb3ka KbM TakoBa pe3loMe, KoeTo  BKMAYBa, Mo
uenecbobpasHoCT, MHOPMAaLMss OTHOCHO AOCTbLMN OO0 MEXaHM3Ma 3a KONMEeKTUBHA 3alimTa Ha
paBHuLLe Ha EC 1 Ha HauuoHanHo paBHMLLE, B criydan Ha cbaebeH cnop. B mapkeTuHrosute
CcbOoOLLEHNS Ce ChabpXa CbLLO Taka AcHa nHdopmauus, vye Y[ mMoxe Aa pelwum ga npekpatu
JOroBopeHoCcTUTe 3a npegnaraHe Ha nasapa Ha doHaa B cboTBeTCTBME C uneH 93a ot
Oupektnea 2009/65/E0O.

KoHgpudeHyuanHocm

Un. 42. (1) (M3m. ¢ Pew. Ha C[ Ne 180/01.02.2017 r.) YneHoBeTe Ha CbBeTa Ha gupekTopuTe
Ha YNpaBnsBalloTO APYXECTBO, HEFOBUTE CNYXUTENU M BCUYKM ApYyrK nvua, pabotewm no
AOroBop 3a YnpaBnsBalOTO APYXEeCTBO, He MoraT Aa pasriacssaT, OCBEH ako He ca
OMpaBOMOLLIEHN 3a TOBA, M Aa Non3saT 3a obnarofeTencresaHe Ha cebe cu unu Ha Apyry nuua,
dakTn n obcTosTencTea, 3acarawiy HaNnMYHOCTUTE N onepauumTe No CMeTKMTe 3a (PMHaHCOBK
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WHCTPYMEHTU 1 3a Napu Ha [JoroBopHUs OHA, KaKTO U BCUYKM OPYrK dakTu U 06CToATENCTBA,
NpeAcTaBnsBalM TbProBcka TalHa, KOMTO ca y3Hanu MNpu U3MbIHEHWE Ha CRyXeGHuTe U
npogecrmoHanHnTe cu 3aabikeHus. Tasu pasnopenba ce npunara W 3a cryy4auTte, Korato
NOCOYEHUTE Nn1ua He ca Ha cryxbGa unu AenHoCTTa UM e npeycTaHoBeHa.

(2) (N3m. c Pew. Ha C[] Ne 180/01.02.2017 r., nam. ¢ Pew. Ha C[1 Ne 258/16.04.2018 r., uam. c
Pew. Ha C[] Ne261/11.05.2018 r.) YnpaBnsaABaL0TO APY>KECTBO MOXE [a NpedocTaBs CBEAEHNS
no npeaxogHarta pasnopeaba camo no pega Ha 4n. 91 ot 3MPU, BbB Bpb3ka ¢ un. 107 ot
3OKUCOMNKWN.

OmeoeopHocm Ha Ynpaesnseaujomo [pyxecmeo

Un. 43. YnpaBnsBalloTo ApYKECTBO OTroBapsi npea nputexarenute Ha gsnose B [JoroBopHWs
coHA 3a BCUYKM Bpeau, NPeTbpreHn OT TAX B pe3ynTaT OT Heu3nbfiHEHNE Ha 3a4bIKeHusiTa
OT CTpaHa Ha YnpaBnsiBalWOTO [OPYXKECTBO, BKIMOYUTENIHO OT HEMbIIHO, HETOYHO W
HECBOEBPEMEHHO W3MbIIHEHWE, KOraTo TO Ce AbJIKM Ha NPUYMHK, 3a KouTo [pyKecTBOTO
oTroBapsi.

3amsiHa Ha Ynpaesiseau,omo ,apy)l(ecmeo u ocueypsieaHe Ha UHMepecume Ha
rnpumexxamesiume Ha dsinioee 8 Cﬂy'-lalj Ha 3aMsiHa Ha YrnpaeJsisieawomo ,[{py)Kecmeo

Un. 44. (1) (M3m. ¢ Pew. Ha C[] Ne258/16.04.2018 r.) 3amsaHa Ha YNpaBnsiBalWoTO OPYKECTBO
ce U3BbpLLBaA cbrnacHo yn. 26, an. 3 3AKUCAMNKN npu oTHemMaHe Ha nuueH3a 3a U3BbpLLBaHE
Ha OEerHOCT M Npu npekpaTaBaHe Unn obsBsiBaHEe B HECBHCTOATENHOCT Ha YNpaBnsBalloTo
OPY>KECTBO.

(2) (U3m. ¢ Pew. Ha C[I Ne258/16.04.2018 r.)(U3m. ¢ Pew. Ha C1 Ne 180/01.02.2017 r.) Mpwn
OTHEMaHe Ha NuLeH3a 3a U3BbpLUBaHE Ha AeWHOCT, Npu npekpaTtaBaHe unu obsBsBaHe B
HECBbCTOATENHOCT Ha YNpaBnaBalLLlOTO APYXKeCTBO, TO npedaBa Ha [eno3uTtaps He3abaBHO
usnarta HanuyHa uHgopMauMs U OOKyMeHTauusi BbB Bpb3ka C ynpasrneHueto Ha doHaa.
[enosutapsT no nsknveHve ynpaenssa GoHaa 3a Nnepuo, He no-aAbnbr ot 3 Mmeceua.

(3) B 14-aHeBEH CPOK OT Bb3HUKBAHE Ha 06CTOATENCTBOTO MO an. 2 [leno3uTtapaT € ANbXeH aa
npeanoXxm NMCMEHO Ha NOHEe TpU yNpaBnsaBaLLn ApyXeCcTBa Aa noemaT ynpasneHmeTo Ha PoHa,
CbOTBETHO Aa ro npeobpasyBaT Ypes3 BNMBAHE UMK CriMBaHe.

(4) MokaHnTe no an. 3 ca C eQHAKBO CbAbpXaHWe W ce NpPeAcTaBAT Ha 3aMecTHMK-
npeacenatens B 3-AHEBEH CPOK OT M3NpawaHeTo MM Ha CbOTBETHWUTE YynpasnsBaliu
OpyXecTBa, KaTto ce nocoyBaT KpUTepuUTe U MOTUBUTE, Bb3 OCHOBA Ha KOUTO Te3u
ynpasnsaBawm apyxecTtsa ca usbpaxu ot [lenosutaps. Ynpasnssalwimte gpyxectsa Tpsabsa na
OTroBapsAT Han-mManko Ha cregHuTe YyCnoBus:

a) [a npuTtexasaT paspelleHne 3a opraHM3mpaHe 1 yrnpasreHre Ha NoHe egHa Aencrealla
KONEKTMBHA MHBECTULIMOHHA CXEMA;

b) Kanutanoeata vm agekBaTHOCT M JIMKBUOHOCT [a OTrOBaApsAT Ha HOpMaTUBHUTE
N3NCKBaHNA 1 Aa He 6baaT HapyLLIEeHW BCNeACTBME NOEMaHE Ha ynpaBneHneTo Ha PoHaa;

c) lNMpe3 nocrnegHuTe [Be rOAMHKW, NPeaxXoXAaln CKIIYBaHeTO Ha [orosopa, Ha
yrnpaBsraBaLLOTO APYXXECTBO [la He e HanaraHa uMyLLeCTBeHa CaHKLMSA, a Ha YneHoBeTe
Ha YnNpaBUTEINTHUA WNW KOHTPOITHUA MYy OpraH — agMUHUCTPaTMBHU HakasaHuA 3a
HapyweHusa Ha 3O0KNCAOMKW n akToBeTe no npunaraHeTo my.
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(5) B egHomeceyeH CpOK OT M3npawaHeTo Ha BCUYKM MokaHM no 4n. 3 B KomucusaTa
ynpaBnsBaluTe ApyXecTBa, KOMTO UckaTt ga noemar yrnpaBneHneto Ha dPoHaa unm cboTBEeTHO
4a ro npeobpasyBaT, npeacTaBsaT Ha [leno3uTapsa nnaH 3a ynpasneHneTo Ha doHga B Cpok 1
roguHa OT N0OeMaHeTO Ha TOBa ynpaBneHne unu nnaH 3a npeobpasyBaHETO My.

(6) B 7-OHeBeH cpoK OT M3TUYaHe Ha cpoka no an. 5 [enosuntapsart nsbunpa ynpaensiBawioTo
OPYXKeCTBO, KOETO Lie Moeme yrnpaBrieHMeTo, CbOTBETHO LWe npeobpasyBa PoHga, u
yBegomsiBa KomucumsaTa, kato npunara nogpobHn mMoTnemM 3a HanpaseHusa nsbop n ysegomsisa
CbOTBETHOTO YNpaBnsBaLLo APYKECTBO.

(7) (N3m. c Pew. Ha C[1 Ne 180/01.02.2017 r.) 36paHoTo Ynpaenseawo [py>xeCcTBO NpeacTass
Ha 3amecTHuk-npeacepatena B 14-gHeBEH CPOK OT MofyvyaBaHe Ha YBEOOMIIEHMETO, 4e €
n3bpaHo, nnaHa 3a ynpaeneHne Ha doHaa, KakTo 1 OKyMeHTW no yn. 37a ot Hapenb6a Ne 11
oT 2003 r. Ha KomucusaTa n gokymeHTtute no yn. 145 ot 3OKNCOMNKA.

(8) (M3m. c Pew. Ha C[] Ne 180/01.02.2017 r.) Mpun n3rotesiHe Ha AOKYMEHTUTE MO arn. 7 no-rope
YnpaBnsiBalLioTo APY>KECTBO HE MOXe Aa NPOMeEHs cbluecTBeHo [paBunata m Npocnekta Ha
doHOa, BKMOYUTENHO Aa MPOMEHSI PUCKOBMS My npodun. 3aMecTHUK-NpeacenaTensT ce
npounsHacs no npeactaBeHNTe OOKYMEHTM No peaa Ha yun. 18 SOAKUCAMKA.

(9) (U3m. ¢ Pew. Ha CO Ne 180/01.02.2017 r.) Ako He Gbae u3bpaHo unu opobpeHo
ynpaBnsiBallo APYXeCTBO, KOETO [[a ynpaBnsiBa, CbOTBETHO npeobpasyBa doHaa, vnu
3amecTHUK-NpeacenaTensaT oTkaxke fAa w3gade paspelleHMe Ha HOBOTO  yhpaBnsiBallo
ApyxecTBo fa ynpaensisBa PoHpga, cCbOTBETHO Aa ro npeobpasysa, 3amnodBa npoueaypa no
npekpaTsiBaHe Ha PoHAa HE3aBMCMMO OT U3TUYAHETO Ha 3-MeceydHUs1 Cpok Mo an. 2.

(10) YnpaensaealloTo gpyXecTBo nybnukyBa Ha nocodenute B naea VI, T. 4 o1 lNpocnekTa
MecTa CcboOLleHMe 3a npekpaTsBaHe Ha ynpaeneHneto Ha doHaa oT YnpaBnseawoTo
OPY>XECTBO WM 3a NpuuMHaTa 3a MpekpaTsiBAHETO, KaKTo U 4e NyObnmMyHOTO npeanaraHe u
o06paTHOTO W3KyrnyBaHe Ha AsnoBe Ca BPEMEHHO CMNpPeHW [0 OonpedensHe Ha Lpyro
ynpaBnsBaLLlo APYKECTBO.

(11) (M3m. ¢ Pew. Ha C[ Ne258/16.04.2018 r.)_B cnyyaute Ha 3amMaHa Ha YnpaBnsiBalloTo
APY>KeCTBO HOBOTO YNpaBrisiBaLLo APY>XECTBO € AJTbXXHO Aa nybrivkyBa Ha canTa Cu, KakTo 1 Ha
canTa Ha NpeauvLLIHOTO YNpaBnaBaLlo APY>KECTBO AaHHW 3a HAMMEHOBaHWETO U ceanueTo
cu.

(12) YnpaBnaBalioTo APYXECTBO (KaKTO CTapoTo, Taka M HOBOTO — B Cflydai Ha 3amMsiHa) He
oTroBaps Npef KpeautTopuTe cu ¢ aktmeuTe Ha doHAa.

(13) OanoBeTe Ha uHBecTMTOpPUTE BB POHOA, CbXpaHABAHM MO KIMEHTCKM NOACMETKU KbM
cMeTkaTa Ha cTapoTo YnpasnaBawo ApyxectBo B LleHTpaneH [enosutap wnv B Apyr
aeno3nTap, ce NpPpexBbpriAT No KIMNMEeHTCKM NOACMETKU KbM CMeTKaTa B Ll,eHTpaneH ,D,eno3|/|Tap
wnu B Opyr Oeno3utap Ha HOBOTO ynpaBnsaBawo ApyxecTtBo. Bnucanute B LleHTpanHeH
,El,enosvwap mnn B Apyr geno3ntap UEeHHU KHMXKa Ce CMATaT CnpsAMO BCUYKM TpeTu nnua 3a
LUEeHHN KHUWXa Ha TeXHUTEe nputexartenu, T.e. Ha nputexarenute Ha gdanose, He3aBUCUMMO OT
TOBa, Ye ca perncTpupaHu no noacMeTkn KbM CMeTKaTa Ha Apyro nuue — ynpasnsasallo
APYXeCTBO.

(14) (Hoea c Pew. Ha C Ne 180/01.02.2017 r.) Bcekn nHBeCcTMTOp MMa npaBo Aa Mnoucka
obpaTHO n3KynyBaHe Ha AsSNOBETE CU N0 BpeMe Ha npouegypaTta no 3aMsiHa Ha ynpaBnsiBaLlo
ApyxecTBo, 6e3 Aa AbIKN NO-BUCOKN Takeun 1 6e3 Apyrv AONbAHUTENHW Pa3Xoau C U3KITIYeHne
Ha pa3xoguTe 3a 00paTHO M3KynyBaHe.
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PA3LEI VI

HEINO3NTAP

N3uckeaHusi kbMm [enozumaps

Un. 45. (1) (M3m. ¢ Pew. Ha C[0 Ne 180/01.02.2017 r., nam. ¢ Pew. Ha C[] Ne 258/16.04.2018
r., nam. c Pew. Ha C[] Ne261/11.05.2018 r.) [leno3untapsaTt Ha PoHaa e BaHka, KoATO OTroBaps
Ha uauckBaHumata Ha yn. 35, an. 1 ot 3OKNCONMKN unn MHBECTULUMOHEH MOCPEAHUK, KOWTO
oTroBaps Ha uauckeaHuaTa Ha un. 35, an. 2-5 ot SAKNCOIMKN.

(2) (N3m. ¢ Pew. Ha C[ Ne 258/16.04.2018 r., nam. ¢ Pew. Ha C[] Ne 261/11.05.2018 r., uam. c
Pew. Ha C Ne 262/29.05.2018 r.) [leno3uTapsiT, KakTo M YrieHOBETE Ha YyrpaBuUTENHUTE U
KOHTPONMHUTE My OpraHu, He MoraT ga 6bgaT egHO M CbLWO WM CBbP3aHO Nuue C
YnpaBnsBaLwioTo OPY>KECTBO, C YNEHOBETE Ha YNpaBUTENHUTE UM KOHTPOSTHUTE MY OpraH.
Tpsbea ga ca cna3eHun u nsckeaHusita Ha un. 21 ot denernpax pernament (EC) 2016/438 Ha
Komucmara 3a ponbnHeHne Ha OupektnBa 2009/65/EO Ha EBponenckusi naprameHT n Ha
CbBeTa Mo OTHOLLEHWE Ha 3agb/MKEHUsITA Ha Aenosntapure.

®yHKkuuu Ha fenosumaps

Un. 46. (1) enoantapaTt cbxpaHsiBa 1 OCbLLECTBSABA Haa30p BbPXY akTnuBMTe Ha PoHaa, B TOBA
4ymcno:

a) CbxpaHsiBa Napu4Hu CpeACTBa U ApYrv akTUBY, NputexasaHu oT PoHaa, HA MMETO Ha
doHaoa cbrnacHo pasnopenbute Ha HOPMATUMBHWUTE akToBe W/WnM JoroBopa 3a
Aeno3nTapHu ycnyru;

b) Boan no cBosi noacmeTka peructpupaHute B LleHTpaneH [enosutap wnu B apyru
Aenosutapu 6e3HannyHM UHaHCOBU MHCTPYMEHTU, NpUTexaBaHn oT doHAa;

c) Boou no cBon knueHTCku nogpernctbp B Bbnrapcka HapogHa GaHka Obnrapckute
AbPXaBHU LIEHHW KHWXKA, NpuTexasaHu oT PoHaa.

d) (Hoea ¢ Pew. Ha C[l Ne258/16.04.2018 r.)3nbnHaBa u apyrn yHKUMK, NpeasuaeHn
B naBa neta Ha 3OKNCAMNKN n B PernamenT (EC) 2016/438 Ha Komucusita ot 17
aekemepu 2015 rogmnHa 3a gonbnHeHne Ha Odupektuea 2009/65/EO Ha EBponenckus
napnameHT n Ha CbBeTa No OTHOLLEHME Ha 3aabihKeHMaATa Ha genosutapuTe.

(2) OenosuTapaTt KOHTpONMpa 1 U3BbPLLBA NawaHnaTa 3a cMeTka Ha PoHaa.

(3) enosuTtapaT KOHTpONMpa onNpeaensiHeTO Ha HeTHaTa CTOMHOCT Ha akTneuTte, HCA Ha eanH
O8N, eMUCUOHHAaTa CTOMHOCT M LieHaTa Ha 0bpaTHO U3KynyBaHe Ha AsNOBETE.

(4) Oeno3uTtapAat ocbluecTBsiBa HaA30p 3a CnasBaHe Ha OCTaHanuTe M3MCKBaHWS Ha 3aKoHa,
noa3akoHOBUTE HOpMaTUBHU akToBe, Te3n [lpaBuna u lNpocnekta Ha ®oHOa OT CTpaHa Ha
YnpaBnsBaLLoTo OPYKeCTBO.

(5) OTHoLeHMsATa Mexay YNpaBnsBalloTo APYXECTBO KaTo YNpaBnsaBallo U NpeacTaBnsBallo
doHaa, oT egHa cTpaHa, 1 [lenoauTaps, OoT Apyra cTpaHa, ce ypexaaT ¢ 4oroBop.
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Hozoeop c [leno3umaps

Un. 47. r.)(W3m. c Pew. Ha C[ Ne 180/01.02.2017 r.) (U3m. ¢ Pew. Ha C[1 Ne258/16.04.2018
r.) (1) QoroBopbT ¢ [enosuTtapa TpsabBa Aa cCbabpxa:

a. lMpegmeT Ha JoroeBopa;
b. MNpaBa n 3agbrmkeHns Ha CTpaHuTe;
c. Cpoka Ha goroBopa, ycroBus U pef 3a U3MeHeHune, pasBansdHe 1 npekpaTaBaHe;

d. PasxoguTe no BMAOBE M HAYMHA UM Ha pasnpenerieHne Mexay CTpaHuTe;

e. Opyrute unsuckyemmn ot 3OKNCOMNKN n aktoBeTe no npunaraHeTo My pasnopeadu u
MUHUMaNHUTE 3adblilKUTENHM €efeMeHTM Ha [oroBopa C Aeno3uTapsi CbriacHo
PernameHnt (EC) 2016/438 Ha KomucusTa ot 17 aekemspu 2015 rogmHa 3a AoMbrHEHNE
Ha Oupektuea 2009/65/EO Ha EBponenckna napnameHT 1 Ha CbBeTa No OTHOLLEHME Ha
3a0b/PKEHNsATA Ha Aeno3nTapuTe;

(2) BbaHarpaxxgeHueTo Ha [lenosutaps ce onpeaens B 4OroBopa C Hero.

(3) (M3am. ¢ Pew. Ha C[ Ne258/16.04.2018 r.) HoroBopbT ¢ [enosuTtaps ce ckrouBa npu
cnasBaHe Ha YCTaHOBEHWTE B 3aKOHa M Te3u lNMpaBuna nsmMckBaHus U orpaHuyeHuns. [JorosopbT
¢ [eno3ntaps He MoXe Aa npoTuBopeyn Ha Tean NpaBuna n Ha HopmaTuBHaTa ypeaba. Mpu
HeCbOTBETCTBME MeXAy HopMaTvBHaTa ypeaba v goroBopa ¢ [enosutapsi, ce npunarat
pa3nopenbute Ha HopMaTMBHaTa ypeaba.

(4) (Hoea ¢ Peww. Ha C[] Ne258/16.04.2018 r.)Ycnosuata Ha gorosopa ¢ [lenoauTtaps He morat
Aa OboaT NpOMEHsIHM efHOCTpaHHO OT [enosuTapst unu YnpasnsBallOTO OPYKECTBO U
OOroBOpbT He MOxe ga pedepupa KbM BbTPELWHUM [OOKYMEHTM Ha [enosuTtaps wnu
YnpaBnsBaLwoTo APY>KECTBO, KaTo NpaBUNHULM, Tapudu, obLm ycnosums 1 opyru, KOUTO moraT
Aa 6bgaTt NpoMeHsiHWM egHOCTpaHHO OT [deno3uTapst unu YnpaBnsaBawoTo ApyXecTBo. Besaka
NpPOMsiHa Ha 4OroBopa ce NpaBuv 3a4bIDKUTENHO B MMCMeHa hopma 1 ce NoAanucea 1 oT ABeTe
CTpaHu.

lMpaea u 3a0bmKeHust Ha [Jeno3umaps

Un. 48. (1) (W3m. c Pew. Ha C[1 Ne258/16.04.2018 r., uam. ¢ Peww. Ha C[] Ne 385/13.01.2023 r.)
[denosntapar e AnbxeH:

a) [faocurypu, Yye nsgasaHeTo, npogaxbarta, 0bpaTHOTO U3KynyBaHe N 0be3cnnBaHeTo Ha
AanoBeTe Ha KoNeKkTMBHaTa MHBECTULMOHHA CXeMa Ce U3BbpLUBAT B CbOTBETCTBUE CbC
3aKkoHa u ¢ Tesu Npaeuna;

b) pa ocurypun, ye cToMHOCTTa Ha OANOBETE Ha KONEeKTUBHaTa MHBECTULMOHHA cXema ce
n34ymcnsiea Npv cna3BaHeTo Ha 3akoHa u Tean lNpasuna;

C) Aa ocurypuv npesexaaHe B 06MyaiHUTE CPOKOBE Ha BCUYKN NMapUYHM CPeACTBa B Mosiaa
Ha ®oHaa, Npomn3THUYaLLM OT CAENKN C HETOBM aKTUBY;

d) pa ocurypu, ye goxoabT Ha PoHaa ce pasnpenens B CbOTBETCTBME CbC 3aKOHA U Te3n
MpaBuna;

€) pedoBHO fa ce oTuMTa npen YNpaBnsBawoTO OPYXECTBO 3a NOBEPEHUTE aKTMBWU Ha
doHOa M M3BbLPLUEHUTE Onepauuu, BKMIOYMTENHO KaTo NpedocTaBsi MbfieH OnuC Ha
akTueuTe Ha PoHAaa;
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f) pa ocbliecTBABa NpoBepka Aanu ynpaBnaBalLOTO APYXECTBO € Npuerno U BbBENO
npoueaypu 3a NnpoBexaaHe Ha CTpec TeCToBe 3a NUKBUAHOCT Ha doHaa.

(2) (M3m. ¢ Peww. Ha C[] Ne261/11.05.2018 r.) leno3antapdat u3nbiHaBa U Apyrn 3agbihkeHns,
npou3TU4aLmn OT AOroBopa 3a Aeno3nTapHU YyCryru, 3aKoH, NoA3aKOHOB HOPMATMBEH akT UK
PernamenTt (EC) 2016/438 Ha Komucusita ot 17 gekemepu 2015 rogmnHa 3a gonbJIHEHUE Ha
Oupektnea 2009/65/EQO Ha EBponenckuss napnameHT M Ha CbBeTa NoO OTHOLWEHWE Ha
3a4bIDKEHNATa Ha Aeno3uTapuTe.

(3) Mpwn n3nbNHeHWe Ha 3agbmkeHnaTa cv [leno3nTapaT e AMbXeH Aa ce pbKoBOAM camo OT
WHTEepecuTe Ha NpuTexaTenuTte Ha asinose BbB PoHAa.

(4) Oenosutapst oTroBaps npeq YnpaenseBawoTo APYKECTBO U NpUTEXaTENUTe Ha ASNOBE BbB
doHaa 3a BCUYKU Bpeau, NPETLPMNEHN OT TAX B pe3ynTaT OT HEU3MbIIHEHNE HA 3aabIKeHUsTa
OT cTpaHa Ha [leno3uTapsi, BKMOYMTENHO OT HEMbIHO, HETOYHO M HECBOEBPEMEHHO
N3MbIIHEHME.

(5) OenosuTtapaT cbxpaHsaBa akTmeuTe Ha PoHOa Npu cnasBaHe Ha M3MCKBaHMATa Ha un. 35a
ot 3OKNCOIMKWN n He oTroBaps 3a 3agbIPKEHMSITA CU KbM CBOUTE KPEOUTOPU C aKTUBUTE Ha
doHpaa cbrnacHo Yn. 36, an. 1 3AKNCOMKN.

(6) OenosuTtapat npu HUKakBM OOCTOATENCTBA HE MOXe Aa Onokupa aktmem Ha doHga no
NUCKaHWUS1, HACOYEeHU cpeLly YNpaBnsBalloTo APYKECTBO, HE3aBMCUMO fann Tesn UCKaHus ca
OT TpeTa CTpaHa, BKMOYMTENHO OT CbAeOHW u3NbrHUTENW, oT HaumoHanHa areHums 3a
NPUXOANTE NN OT BCAKAKBU APYIN ObpXKaBHU OpraHu.

(7) Oenosutapat cbxpaHsiBa, 3anMcBa M OT4MTa akTMeBuTe Ha PoHAA — KaKTO (prHaHCOBMU
WHCTPYMEHTU, Taka 1 Napu4Hn cpeacTtea — 3agbanaHcoBo, 6e3 ga rv BkoYBa B CHETOBOAHUSA
cu 6anaHc.

(8) OenosntapaTt cbxpaHsiBa U oT4MTa akTuBUTE Ha PoHAA — KaKTO PMHAHCOBM UHCTPYMEHTH,
Taka U NapuyHK cpeacTtea — OTAENHO OT CBOMTE aKTUBW, OT akTUBUTE Ha YnpaBnsaBawoTo
APY>KECTBO M OT aKTMBUTE Ha APYrM CBOWU KMMEHTU MO AOrOBOPY 3a A4ENO3UTAPHU YCIyTri.

Bb3HazpaxdeHue Ha [Jenozumaps

Un. 49. (1) PasmepbT Ha Bb3HarpaxgeHveTo Ha [leno3utaps cnegBa ga 6bae o60CHOBaH C
ornea Ha obu4aiHOTO Bb3HarpaxaeHue 3a paboTa cbC CblIUSA XapakTep n obem, 1 nasapHuTe
yCroBusi B CTpaHara.

(2) (M3m. ¢ Pew. Ha C[ Ne258/16.04.2018 r.) Bb3HarpaxageHueTto Ha [eno3utaps moxe na
Obae onpedeneHo KaTto TBbpAA Takca 3a onpedeneH nepuog u/vnu Takcu M KOMUCUOHM 3a
onpegeneHn onepaumn cbrnacHo Tapudarta Ha [enosuTtaps unm gorosopa ¢ [enosutaps,
HanpMMep Takcu 1 KOMUCUOHM 3a NOAAbPXaHe M yrnpaBrieHne Ha CMETKM 3a LIEHHU KHWXKa, 3a
napyyHM NPEBOAMW, 3a KOHTPOI NPY U34MCnsiBaHe Ha HETHaTa CTOMHOCT Ha akTuBMTe Ha PoHaa.
Bb3HarpaxgeHveTo Ha [leno3ntapsa He Moxe Aa ce onpeaens unu npomeHs 6e3 cbrnacmeTo
Ha YnpaBnsaBaLLoTo APY>KECTBO €4HOCTPaHHO OT [leno3utapsi C NpoMsiHa Ha HErOBM BbTPELLHN
OOKYMEHTW, KaTo NpaBuiHuumM, Tapudu, obLm ycnosus n apyru.
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3amsHa Ha [leno3umaps u ocuz2ypsieaHe Ha UHMepecume Ha npumexameJsiume Ha
dsinoee npu 3amsiHa Ha [Jeno3umapsi

Un. 50. (1) (U3m. ¢ Peww. Ha C[1 Ne 180/01.02.2017 r., nam. ¢ Pew. Ha C[1 Ne258/16.04.2018 r.,
M3m. ¢ Pew. Ha CO Ne 396/21.03.2023 r.) 3amsaHa Ha [denosuTtaps ce gonycka camo crnep
onobpeHne ot oT 3amecTHuUK-nNpeacenaTens Ha Komucusita npu ycnosusiTa U no pega Ha
AEencTBaLWoTOo 3aKOHOAATENCTBO.

(2) (M3m. ¢ Pew. Ha CO Ne 180/01.02.2017 r., nam. ¢ Pew. Ha C[0 Ne258/16.04.2018 r.)
OpobpeHue 3a 3amsiHa ce usgaesa, camo ako HOBUAT Aeno3uTap € NUUEH3MpaH U Hag3upaBaH
Nno HagnexHust pen, OTroBapsd Ha uauckBaHuaTa Ha un. 35 3OKWCAINKW, pasnonara c
HeobxogumaTa KagpoBa, KanuTanoBa M MHOPMaUMOHHA 00e3neyvyeHOCT, KakTo M ako ca
cnasenu apyrute nauncksaHusa Ha SOKUCOMNKU n HapenbuTe no npunaraHeTo my.

(3) Mpwn B3emaHe Ha pelleHue 3a 3amsiHa Ha [leno3sntapsa YnpaesnsasawoTo [pyecTBo B3ema
npeaBua BCUYKM NOCOYEHN B NpeaxogHaTa anuHes U HOpMaTMBHO YCTAaHOBEHW U3UCKBaHUSA U
orpaHn4eHuns, NPUNOXMMKU rNo oTHoweHne Ha [deno3uTaps. INpu HacTbNBaHe Ha NOCOYEHUTE B
3akoHa obcTtosiTtenctea YnpasnsieawoTo [pyxecTtBo nogaBa B Komwucusta HeobxognmuTe
OOKYMEHTM 3a opoOpsiBaHe Ha 3amsiHata Ha [enosutapsi He3abaBHO creq y3HaBaHe 3a
HacTbNBaHETO UM.

(4) B cnyyauTte Ha npekpaTtsiBaHe Ha goroeopa ¢ [lenosuTtaps Mo B3aMMHO Cbriacue unm c
npeamnssectve, YnpaengdsawoTo [pykecTBO € AOnbXHO pfda nogage B Komucuarta
HeobxoaumuTe OOKYMEHTU 3a ogobpsiBaHe Ha 3amsiHaTa Ha [leno3utaps He No-KbCHO OT 14
OHW npeau yroBopeHaTa Wnu onpeaeneHata B Npeau3BecTUeTO AaTa Ha npekpaTsiBaHe Ha
Jorosopa.

(5) (U3m. c Pewws. Ha C[ Ne 137/19.08.2015 r.,3am. ¢ Pew. Ha C[l Ne258/16.04.2018 r., N3m. ¢
Pew. Ha CO Ne 396/21.03.2023 r.) lMapuyHute cpeactBa n 6es3HanuyHuTe (OUHAHCOBM
WHCTPYyMEHTN Ha PoHOa ce NPexBbpnAaT Npy NOCoYeHMs OT YnpaBnsBawloTo [pyXecTBo u
onobpeH oT oT 3amecTHuk-npeacenatena Ha Komucata HoB [lenoantap, CbOTBETHO MO
KNWEHTCKN MOACMETKW, OTKPUTU B [eno3uTapHa MWHCTUTYUMS KbM CMeTKaTa Ha HOoBUSA
Henosutap. lNpexBbpnsHETO Ha HanNM4YHW (UHAHCOBM WHCTPYMEHTU W OPYrn akTUBKM Ce
n3BbPLLBa C NpegaBaHeTo UM Ha HoBus [eno3utap. [lsnoBeTe Ha npuTexaTtenute Ha AsnoBe
B [oroBopHua ®oHO ce CbxpaHsaBaT MO  KIAWMEHTCKM MNOACMETKM KbM CMeTKata Ha
Ynpasnsasaioto [OpyxecTtBo B ,LleHTpaneH genosutap” A. KoHKkpeTHUTE cpokoBe, peabT U
npouenypute 3a NpexebplisHe Ha akTusute Ha [orosopHua d®onHa npu gpyr Oenosutap ce
yrosapsT B Jorosopa ¢ [lenosutaps v ce n3sbpLusa cneg ogobpenueto no an. 1. Teaun cpokose
He moraT ga 6baaT no-kpaTkM OT 5 AHW, CYMTaHO OT gaTaTa Ha MMCMEHOTO yBeoOMSIEHUe oT
YnpaensBawoto [OpyxectBo Ao [eno3utaps OTHOCHO MOfy4eHOTO OT 3aMeCTHUK-
npepecenartens Ha KomucaTta ogobpeHre Ha 3amaHaTa.

(6) 3amsaHaTta Ha [enosuTapa ce u3BbPLIBA NO HA4YMH, rapaHTupall HenpekbCHaToO W
6e3npenaTCTBEHO W3NbIIHEHNE Ha 3agbikeHuaTa no 4dn. 48 ot [llpasunata. Crapuar
Jdenosutap npogbikaBa Aa M3NbfHsABA (YHKUMUTE CUM OO MOMEHTA, B KOWTO HOBUAT
[enosuTap e B CbCTOSAAHME [a MM NOoemMe B MbiiHa CTENeH.

(7) (N3m. c Pew. Ha C[1 Ne 180/01.02.2017 r.) [leno3antapaT (KakTo CTapuAT, Taka U HOBUSAT — B
cryyai Ha 3aMsiHa) He OTroBapsi Npea KpeavTopuTe cu ¢ akTuBuTe Ha PoHaa, T.e. KpeamTopuTe
Ha [leno3nTtapsa He moraT a yAoBreTBopsiBaT B3EMaHUATa CU KaTo Haco4aT U3MbIHEHNE BbPXY
aktmeu Ha Ponpa.
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PA3LEI VI

WHBECTULINOHEH NOCPELHUK

¢yHKL{UU Ha UHeeCMuuyuoHHUs1 ﬂOCpedHUK

Un. 51. (1) YnpaensapawoTto [dpyxectBo m3bupa u cknousa JOroBop ¢ (ymbSIHOMOLLABA)
WHBECTULMOHEH MOCPEAHMK 3a U3BbPLUBAHE Ha COENKM C LEHHW KHWXKa BbB Bpb3Ka C
WHBECTMpaHe akTuBuTe Ha [oroBopHus POHA CbINACHO M3MCKBAHMSTA Ha 3aKOHa U Tean
Mpasuna.

(2) WHBECTUUMOHHMSAT MNOCPEdHVMK U3NbIHABA WHBECTULMOHHUTE  HapexaaHus Ha
YnpasnsiBawoTo [JpyxecTBo OTHOCHO U3BBbPLUBAHETO HA cAenku no an. 1.

(3) YnpaensiBawoTo [pyXecTBO, YNIEHOBETE Ha HEroBUS YNPaBUTENEH M KOHTPOMEH OpraH,
KaKTO M BCSIKO NULIE, KOETO B3eMa PeELLEHMS MO ynpaBreHne Ha MHBECTULMOHHATAa AEWHOCT Ha
HoroBopHus ®oHA, He moraT ga 6baaT e4AHO M CbLUO NMLUE C UHBECTULIMOHHMS NOCPEAHUK, Ypes
KOWTO Ce CKIToYBAaT U U3MbIHABAT UHBECTULIMOHHUTE COENKW.

PA3LEN Vil

PA3KPUBAHE HA UH®OPMALUA. OOUNT.

Pa3kpueaHe Ha uHhopmauyusi

Un. 52. (U3m. ¢ Pew. Ha C[] Ne258/16.04.2018 r.) (1) YnpaBnaBawoTo OPYXeCTBO npuema u
npeactaes Ha KomucusaTa:

a) NoguweH otyeT B cpok 90 AHKM OT 3aBbpLUBAHETO HA OMHAHCOBATA roAMHa;

b) LLecTtmeceyeH oTyeT, obxBallaly, nbpBMTEe 6 Meceua Ha dhMHaAHCOBaTa rogmHa, B CpokK
30 AHM OT Kpasi Ha OTYETHMS Nepuoa;

¢) Opyra nHdpopmaums, onpegeneHa ¢ Hapegba no npunaraHeto Ha 3OAKUCOMKN.

(2) CbaobpxaHmeTo Ha uHpopMaumaTa no an. 1, pega, CpoKoBeTE U Ha4YMHa 3a NpeacTaBAHETO
n Ha KomucuaTa, Kakto M OTHOCHO NyONMMYHOTO K pas3npocTpaHeHue ce onpeaenat oT
3OKUCOMNKWM »n nogs3akoHOBUTE akToBe MO MpunaraHeTo My. YNpaBnsaBawloTO APYXeCTBO
npegocTtaBa Ha MHBECTUTOPUTE BB3MOXHOCT [a Ce 3ano3HasT C ropenocoyeHuTe oTyeTu B
odmca Ha ynpaBnsaBaLloTo OPYKECTBO, KAKTO M Ype3 HeroBaTa MHTEPHET CTpaHuLa.

(3) 3a npeacrtaBAHETO Ha rOAULLHMA UNN MEXANHHUSA OTYET, KaKToO U 3a MACTOTO, BPEMETO U
HauMHa 3a 3ano3HaBaHe C Hero, YNpaBnsBawoTO APYXecTBO nybnukyBa cbobuieHne B 7-
OHEBEH CpoOK OT npeactaBsaHeTo My npen KomucuaTa Ha MHTEpHET cTpaHuuaTta Ccu.
CovobLeHneTo ce nybnukyea nbpeo B ouumanHua 6ronetmH Ha Komueunsara.

(4) (N3m. c Peww. Ha C[0 Ne 393/28.02.2023 r.) YnpaBnsBaLwoTo ApYXeCTBO Ha PoHAa € AMbXHO
na npegctasu B Komncudara go 10-1o unmcno Ha meceua, cnegBall, oTYETHMSA, MecedeH 6anaHc
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N nHpopmaumus 3a obema M CTpyKTypata Ha WHBECTULMMTE B MopTdenna no emMUTeHTU ”
BMOOBE LIEHHU KHWKA U OPYrM (PMHAHCOBU MHCTPYMEHTU, KaKTO M 3a BUAOBETE AEepUBATMBHU
WHCTPYMEHTW, OCHOBHWTE PUCKOBE, CBbp3aHM C 0Gas3oBUTE akTMBM Ha [OepuBaTUBHUTE
WNHCTPYMEHTW, KONMUYECTBEHUTE OrpaHWYEHUs U U30paHUTe MeToau 3a OLeHKa Ha pucka,
CBbpP3aHu CbC CAENKUTE C AepUBATUBHU MHCTPYMEHTH.

(5) Komucusita naBa ny6rnmMyHoCT Ha nony4deHata MHdopmMauusi no an. 1 Ypes BoaeHUTe OT Hest
perncTpu.

Odum

Un. 53. (1) NoanwHmaT domHaHcoB oT4eT Ha [JoroBopHMA oHA ce 3aBepsiBa OT perncTpupaH
O4NTOp, KaTo pesyntatute OT M3BbpLUeHaTa OT OAMTOpa NpoBepKa ce OTpassBaT B OTAENEH
Joknag, KOMTo ce BKMYBa B roAMLLHUSA OTYET.

(2) Opgutopbt Ha [oroBopHua ¢oHO yBegomsiBa HesabaBHO KomucusiTa 3a  BCSKO
06CTOATENCTBO, KOETO MY € CTaHano M3BECTHO MpPU M3BbPLUBAHE Ha oauTa U KOETO ce OTHacs
0o penHoctTa Ha PoHOa M cbCTaBngdBa cbllecTBeHO HapyweHue Ha 3OKUCONMKU n Ha
aKToBeTe MO nMpunaraHeTo My WM  MOXe [da MoBnusie HebnaronpusiTHO BbPXY
OCbLLECTBSBAHETO HA OenHocTTa Ha dPoHaa, unu npencra.fsBa OCHOBaHME 3a OTKa3 3a
n3passiBaHe Ha MHeHNe, OCHOBaHMe 3a U3passiBaHe Ha pe3epBu UM OCHoBaHMe 3a u3passiBaHe
Ha OTPULATENTHO MHEHNE.

(3) OguTopbT Ha JoroBopHus oHa yBegomsaea Komncusara n 3a BCAKO 06CTOATENCTBO NO an.

2, KOeTo My € CTaHano MU3BeCTHO Nnpu M3BbpLuBaHE Ha OAUT Ha CBbpP3aHO JNuLe C doHpaa,
yI'IpaBJ'IFIBaLLI,OTO AOPYXeCTBO Unn ,D,enosmapﬂ.

PA3OEN IX

NMPEOBPA3YBAHE U NPEKPATABAHE

lNpeo6bpa3sysaHe

Un. 54. (1) CburnacHo un. 141, an. 1 ot 34KUCAOMNKW OoroBopHuaT poHA MOXe Aa ce
npeobpasyBa Mo pelleHne Ha YNpaBnsBaLloTo APYXeCTBO CaMO Ypes CriBaHe 1 BNuBaHe
cnep paspelleHne Ha KOMUCKATa,.

(2) Cneg paspelieHneTo Ha Komucudara no an. 1 YnpaensasawoTo OpYXeCTBO NpeycTaHoBsBa
npveMaHeTo Ha NOpPbYKK 3a Npogaxba n obpaTHO n3kynyBaHe Ha ganose Ha PoHAa.

(3) MpeobpasyBaHeTo Ha [oroBopHuss doHA cCe ocbliecTBABa MO peda Ha rnaea

yeTupuHageceta, pasgen | — IV ot 30KNCOMNKWU n rmasa vyetBbpTa, pasgen | — IV ot Hapeaba
Ne 44,

lpekpamsieaHe
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YUn. 55. (1) PoHObT ce npekpaTsea:

a) Mo peweHne Ha CbBeTa Ha [gupekTopuTe Ha YnpaensBawoTO OpPYXKECTBO,
BKITHOYMTENHO B Cry4vas Ha obpaTHO M3KynyBaHe Ha BCUYKUN OSNOBE;

b) Mpn oTHEMaHe Ha paspeLleHNeTo Ha YNpaBnaBaLLOTO APYXECTBO 3a OpraHu3vpaHe u
ynpaBneHune Ha ®oHaa ot Komucusta;

c) B cnyyante no un. 44, an. 1 ot Te3u [NpaBuna, ako He ce OCbLLUECTBM 3amsiHa Ha
YnpaBnsiBawoTo ApYyKecTBo;

d) B opyrv npeaBuaeHn B 3aKoHa criydan.

(2) N3BbH cnyyas no an. 1, 6ykea ,b* npekpaTtaBaHeTo Ha PoHAA ce U3BbPLUBA C paspeLleHne
Ha KomucusaTa, npu ycrioeus 1 no pea, onpeaeneHu B rnaesa yetupuHageceta ot 3AKUCONKA,
pasgen V u rnaea 4eTBbpTa, pasgen V ot Hapepnba Ne 44. Jlnuarta, npeanoxeHu 3a
nukBMaaTopuM Ha oHAa, KakTo M NNaHbT 3a NUKBUOAUUSA, B KOMTO 3adbIDKUTENTHO ce
npeaBwxaaT MEpKM 3a 3aluMTa Ha nputexarenute Ha AsnoBse, BKNoYMTenHo 3abpaHa ga ce
n3BbpLUBAT CAENKM C akTMBM Ha poHOa, OCBEH ako ToBa Ce Hanara OT NuKkBuaauusTa, ce
onobpsBaT ¢ pa3peLueHneTo Ha KomucusaTa.

(3) Cnen npucnagaHe Ha 3agbIDKEHUSITA U OMNpedenisiHe Ha YMCTOTO mmyllecTBo Ha PoHaa,
NMKBMOATOPBHT OMOBECTSIBA MO CbOTBETHUSA pen CbOoOLEeHWss OTHOCHO YcrnoBusiTa, pega u
CpoKOBeTe 3a uannauwjaHeTo oT [eno3autapsa Ha nonarawimMte ce Ha UHBECTUTOPUTE 4acTu OT
4YUCTOTO MMYLLIECTBO Ha PoHAA, NPOMNOPLMOHANHN Ha NpUTeXaBaHUTe OT TAX OANOBE.

(4) PoHABT ce 3anm4yaBa C OTNMCBAHETO My OT peructbpa Ha Komucuara.

3AKITIOYNTEIIHU PA3INOPELBU

§ 1. 3a BCUYKM BBMNPOCK, KOUTO HE Ca M3PUYHO ypeaeHn B Te3un MpaBuna, Hamupart NpunoxeHne
pasnopendute Ha 3OKUCOIMNKK, 3akoHa 3a 3agbimkeHusiTa M OOroBOpuTE M OCTaHaNoTo
NPUNOXMMO 3aKOHOAATENCTRO.

§ 2. B cnyyan Ha HecbOTBETCTBME Mexay pa3nopeabu Ha Te3um NMpaBuna n Ha nMNepaTUBHU
pasnopenbu Ha HOpMaTUBEH akT npunara ce nocrnefHuAT, 6e3 na e HeobxoaAMMO U3MEHEHNE B
lMpaBmnata, OCBEH akO TOBa W3PUYHO He ce npeaBwkaa OT HOPMATUBHUS akT UNuM Teau
MpaBuna. B cny4as no npegxogHOTO n3peyeHue YnpasnasalloTo [pyKecTBo Le npegnpuemMe
CBOEBPEMEHHO MEPKM MO npuBexaaHe Ha Te3n [lpaBuna B CbOTBETCTBUME C HOPMaTUBHUTE
aKToBe, CbOTBETHO NMPOMEHUTE B TAX.

§ 3. Teau lNpaBuna ca npuetn Ha 21 deBpyapu 2008 r. n ca nameHeHn Ha 25 anpun 2008 r.,
Ha 23 tonu 2008 r., Ha 28 asrycT 2008 r., Ha 14 gekemspu 2012 r., Ha 18 deBpyapu 2013 r.,19
asryct 2015 ., Ha 15 oktomBpwu 2015 1., Ha 23 gekemspu 2016 r., Ha 01 pespyapu 2017 r., Ha
16 mapt 2017 r., Ha 16 anpun 2018 r., Ha 11 man 2018 r., Ha 29 man 2018 r., Ha 30 tonun 2018
r., Ha 03 anpun 2020 r. , Ha 13 aHyapu 2023 r.,Ha 28 deBpyapu 2023 r. n Ha 21 mapT 2023 T.
oT CbBeTa Ha gupeKkTopuTe Ha Ynpasnasawo apyxectso ,EkcnaTt AceT MeHnaxmbHT EAL.
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CBBET HA OUPEKTOPUTE
Ha Y[ ,,Ekcnat Acet MeHuogxmbHT EA[LL,

gencrBawo 3a cmeTka Ha A1® ,,Ekcnat Akuum PasBuBawm ce lNasapu‘:

Hwukonawn Bacunes

Hwukona Axkos

HaHnen [oH4yeB

Mmopwusa Hukonosa
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