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PA3OEN |
OBLLUN PA3MNOPEABU

O6uwu pasnopedbu

Un. 1. (M3m. ¢ Pew. Ha C[ Ne 258/16.04.2018 r.) (U3m. ¢ Pew. Ha C[ Ne 266/30.07.2018 r.) .)
(M3m. ¢ Pew. Ha CO Ne 429/05.03.2025 r.) (1) AP ,Ekcnat AmapaHT‘ € KOnekTMBHa
WHBECTMLMOHHA CXema OT OTBOPEH TUN 3a MHBECTUPAHE B LEHHW KHWKA U OPYrn NUKBUOHN
bUHAHCOBM aKTUBM, yYpeaEeH M OCbLLECTBABALL CBOATA JENHOCT B CbOTBETCTBME CbC 3aKoHa
3a AeHOCTTa Ha KONEKTUBHUTE MHBECTULIMOHHN CXEMW U Ha APYrv NpeanpusaTs 3a KONEeKTUBHO
nHeectmpane (3OKNCANKN), 3akoHa 3a nybnuyHOTO npeanaraHe Ha ueHHu kHmka (3MMLK),
3akoHa 3a nasapute Ha uHaHcoBU UHCTpyMeHTU (3MPU), 3akoHa 3a 3agbikeHuATa U
poroopute (33[1), Noa3akOHOBUTE akTOBE MO MpuUSlaraHeToO MM U OCTaHanoTo MPUIOXKMMO
3akoHogarencTeo 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 € 060CO06EHO NMYLLLECTBO C LieN KONIEKTUBHO MHBECTMPAHE B NPEXBBbPIAEMN 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 ynpaBnsBaLlo OpYKeCTBO.

(4) doHOLT ce opraHu3Mpa M ynpaensiBa 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 3agbiDKeHusiTa U SOoroBopute U
OCTaHanoTo NPUNOXMMO 3akoHoAdaTencTeso Ha Penybnuka Bwnrapus.

(5) (M3m. c Pew. Ha C[] Ne261/11.05.2018 r.) YnpaBnsiBaLLOTO APYXECTBO NpuTexasa peLleHve
3a opraHusupaHe u ynpaesneHue Ha ®oHga no an. 1, uspageHo ot Komucusita 3a pmHaHcoB
Haa3op Ne 536 — [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 huHaAHCOB Haa30p.

(7) (M3am. ¢ Pew. Ha CO Ne261/11.05.2018 r.) lNpn ocbliecTBABaHe Ha OEUCTBUS MO
ynpasneHne Ha ®oHaa YnpaBnaBalwoTo APYXKECTBO AecTBa OT CBOE MMe, KaTo NocoyBa, Ye
JencTea 3a cmeTka Ha PoHga. Npu ocbllecTBABaHE Ha AENHOCT, CBbP3aHa C U3gaBaHETo U
00paTHOTO MM M3KynyBaHe Ha MbpPBUYEH Nasap, YNpaBnaBalloTo APY>KECTBO AEeNCTBA OT UMETO
1 3a cmeTka Ha PoHpa.

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

HdeduHuyuu u cbkpaweHus

Un. 2. (U3m. ¢ Pew. Ha C[0 Ne 258/16.04.2018 r.) (M3m. ¢ Pew. Ha C[ Ne261/11.05.2018 r.)
(M3m. ¢ Pew. Ha C[1 Ne 266/30.07.2018 r.) (U3m. ¢ Peww. Ha C[] Ne 393/28.02.2023 r.) (M3m. ¢
Pew. Ha C[] Ne 429/05.03.2025 r.) B HacTosawmTe lNpaBuna cnegHute aymm n uspasm mmar
3HayeHve, KakTo cneasa:
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1. ,,3A0KUCAONKN“

3aKoH 3a AeNHOCTTa Ha KONEKTUBHUTE UHBECTULMOHHM CXEMU U
Ha opyrv NpeanpusitTusi 3a KONEeKTUBHO UHBECTUPaHe

2. ,,3MNon“

3akoH 3a nasapute Ha (PUHAHCOBU UHCTPYMEHTM

3. »OrOBOPHUAT
doHp unn ,,PoHabLT

HorosopeH ¢oHa ,Ekcnat AmapaHT®, yuypedeH M u3BbpLuBaLL
OEMHOCT cbrnacHo un. 4, 4n. 5 u cn. ot 34KUCOMNKA

4. ,YnpaBnsaBawoTo
OpyxectBO"

.Ekcnat AceT MenumpxkmbHT EAL, rp. Codwma, koeto e
ynpasngBaLo gpyXeCcTBO No cMucbia Ha yn. 86 ot 3O0KNCOMNKA

5. ,,Komucuara“

Komucus 3a comHaHcoB Hag3op Ha Penybnuka bbnrapus

6. ,Jdeno3utap*

BaHka nnv nHBeCTULMOHEH NOCPEeAHMK, OTroBapsiLLY Ha ycroBusaTa
1 n3nbnHsaBaw, gyHkummTe no naea neta ot 3AKUCAOINKA

7.,,3aMeCTHUK-

3amecTHuk-nNpegcegatendat Ha KomuncusaTa 3a domHaHCOB Haa30p,

npeaceparens‘ pbkoBogel, ynpaeBneHve “Hag3op Ha  MHBECTUUMOHHaTA
JenHocTt"
,bbrrapcka poHgosa 6opca“ unu I perynupaH nasa
8. ,Bopcara“ pcka hoHp, P ApYr perynup p
9. »UeHTpanHua | ,LleHTpaneH pgenosutap“ AL, opraHuanpaH W uM3BbpLUBaALL
aenosutap“ OENHOCT cbrnacHo u4n. 127 mn cn. ot 3akoHa 3a nybnuyHoTO

npeanaraHe Ha ueHHu kHxa (3MryK)

10. ,,MpocnekTa“

MpocnekT 3a NybnnMyHO NpeanaraHe Ha asnoBe Ha [oroBopHUs
®oHp cbrnacHo yun. 53 n cn. ot 30KNCOMNKA

11. ,lMpaBunara 3a
oueHKa“

I'IpanmaTa 3a OLeHKa Ha nopchelhna nonpegendHe Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE

12. ,,PaboTeH geH*

[eHaT, konTo e paboTeH 3a oducuTe, B paMKUTe Ha KOUTO ce
npoaasaT n nskynyesat obpaTtHo ganosete Ha ®oHaa

13.,,0bpxaBa-
YyrieHka“

[bpxaBa-uneHka e AbpxaBa, KOATO € yneHka Ha EBponenckms
CblO3 WU gpyra AObpxXaBa, KOATO NPUHAONEXM KbM
EBponenckoTo MKOHOMUYECKO MPOCTPAHCTBO.

14.,, Tpeta aobpxaBa“

TpeTa AbpkaBa e obpxaBa, KOSTO He e YreHKa Mo CMUCba Ha T.
13.

15.,,PerynupaH
nasap*“

PerynupaH nasap e MHOroctpaHHa cucTema, opraHuavpaHa
n/vnn ynpaensiBaHa OT NasapeH ornepaTtop, KOATO cpelia unu
cbAencTBa 3a CpelaHeTo Ha WHTepecuTe 3a MOoKynka u
npogaxba Ha (PMHAHCOBM WHCTPYMEHTU Ha MHOXECTBO TpeTu
CTpaHM Ype3 cucTemara W B CbOTBETCTBME C HeWHUTe
HEOUCKPELIMOHHN MpaBuna no HayuH, pes3yntarbT OT KOWTO €
CKNIOYBaHETO Ha [JOroBop BbB Bpb3ka C UHAHCOBUTE
WHCTPYMEHTW, [JornycHaT [0 TbProBusi CbINACHO HenHuTe
npasuna wwnum cucTemu, nuueHsvMpaHa W  yHKUMoHMpaLla
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pedoBHO B CbOTBETCTBME C U3NCKBaHMATa Ha 3MNPU n aktoBeTte
no npunaraHeTo Mmy.

PerynupaH nasap e 1 BCsika MHOroCTpaHHa cucTemMa, KosITO e
nvueH3mpaHa 1 (PyHKLMOHUPA B CbOTBETCTBME C U3NCKBaAHUSATA
Ha OupekTtuea 2014/65/EC.

16. ,,LleHHn kHMxa“ LleHHMTe KHMXKa ca npexBbpSiMMKU npaBa, pPerucTpupaHn no
cmeTkn B LleHTpanHua penosutap, a 3a AbpXaBHUTE LIEHHU
KHWXXa - permctpupaHm no cmeTkm B benrapckata HapogHa 6aHka
unu B noggenosvTap Ha AObpXaBHUM LEHHU KHWXa, Wnn B
YYXKOECTPaHHU MHCTUTYLMKW, W3BbPLUBALLM TakMBa LENHOCTU
(6e3HanMYHM LLEHHWN KHWXKA), UK AOKYMEHTU, MaTepuanmampaLim
NPexXBbPIMMK NpaBa (HanuW4YHU LEHHW KHKXKa), KoUTO MoraTt gda
ObOaT TbpryBaHW Ha KanuTanoBusA nasap, C MU3KMYeHue Ha
nraTeXHUTe MHCTPYMEHTU, KaTo:

1. aKUMW B APY>KECTBA U APYTY LLEHHW KHUKA, EKBUBANEHTHM
Ha akuuMTe B KanuTanoBW [OpyXKecTBa, NEepCoHanHu
ApY)XecTBa W OpYyrM  oOpuanMdecky nuua, Kakto U
[Aeno3nTapHu pasnuckn 3a akumu;

2. obnuraumm M OpyrM  OBNTOBU  LIEHHW  KHUXAa,
BKITHOYMTENHO AEno3vTapHU pPasnucKM 3a TakMBa LIEHHU
KHUXa;

3. OpYrv UEHHW KHIXKa, KOUTO AaBaT npaBo 3a NpuaobreaHe
unun npoaaxba Ha TakMBa LIEEHHWU KHWXa UMW KOMTO BOOAT
[0 Napu4HO MnailaHe, onpeaeneHo NnocpeacTBOM LIeHHU
KHWXKa, BamnyTHW KypCcOBE, JMXBEHW MPOLEHTU UNn
AOXOAHOCT, CTOKU Uy APYrn UHAEKCU UMY noKasaTenu.

17. ,IHCTpyMeHTU Ha | IHCTPYMEHTU Ha napuyHMa nasap ca WHCTPYMEHTWU, KOUTO
napu4Hma nasap“ obnyanHo ce TbpryBaT Ha MapU4YHUS Nas3ap KaTo KPaTKOCPOYHMU
ObpXaBHU LEHHU KHWXKa (CbKpoBULLHM OOHOBE), LEMO3UTHU
cepTUduKaTM U TbProBCKM LIEHHU KHWXKa, C W3KIIYEeHMEe Ha
NAaTEXHUTE MHCTPYMEHTM.

18. ,,HeTHa cTOMHOCT | HeTHa CTOMHOCT Ha akTMBUTE Ha [JoroBopHusa ®oHg.
Ha akTuBute“, ,HCA*

19. »BanuaHa | BanngHa e nopbyka 3a nokynka unu obpaTHO M3KynyBaHe Ha
nopb4ka“ asanose Ha PoHAa, KOATO e nogageHa WM noanucaHa ot
WHBECTUTOPa 1 OT YNnpasnaBawoTo gpyxecTso o 16:00 vaca.

HaumeHosaHue u ¢hupmeH 3Hak

YUn. 3. (W3m. ¢c Peww. Ha C1 Ne 266/30.07.2018 r.) (U3m. ¢ Peww. Ha C[I Ne 429/05.03.2025.) (1)
HanmeHoBaHneTo Ha [JorosopHusa ®ong e ,Excnat AmapaHTt®. HaumeHoBaHMETO ce manmcea
OOMbNHUTENHO Ha aHINMNCKM e3uK, KakTo cneasa: “Expat Amaranth UCITS".
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(2) CbBeTbT Ha gupekTopuTe Ha Ynpasnasawloto [pyxecTBo npuema UpMeH 3HaK Ha
[oroBopHusa ®oHg,.

HarnHu 3a Ynpaensisawoomo [pyxxecmeo

Un. 4. (1) (Mam. ¢ Pew. Ha C[ Ne 393/28.02.2023 r.) JoroBopHuat PoHa ce opraHuauvpa u
ynpaensea o1 Ynpasngasawo [pyxectso ,Ekcnat AceT MeHnmkmbHT® EALL, cbC ceganuiie u
agpec Ha ynpaenenue: rp. Codus, p-H Cpegeu, yn. ,I.C. Pakoscku“ Ne 96A, ten. +359 2 980
1881, dakc +359 2 980 7472, enektpoHeH agpec (e-mail): office@expat.bg, enekTpoHHa
CTpaHuua B MHTEPHET (web-site): www.expat.bg.

YnpasnasalLoTo [pyXecTBo nmva npegMmeT Ha AeNHOCT:

YnpaBneHue Ha OeMHOCTTa Ha KONEKTUBHU MHBECTULMOHHN CXEMU, BKINIOYNTESTHO:

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 W3YMCNSIBAHE LEeHaTa Ha [OsafoBeTe, KOHTPOJT 3a Cras3BaHe Ha 3aKOHOBUTE
N3NCKBAHWSA, YMpaBIieHME Ha puUcKa, BOOEHE Ha KHMrata Ha nputexaTtenuTte Ha AOsnoBe, B
cnyyauTe Ha M3BbPLUBaHE Ha OENHOCT MO ynpasBfieHne Ha KOMEeKTMBHA MHBECTULMOHHA CXema
C Npou3xod OT Apyra AbpXasa YneHka, pasnpeaeneHne Ha AMBUOEHTU U ApYrv nnaliaHus,
n3gaeaHe, npogaxba n o6paTHO U3KynyBaHe Ha OANOBE, U3MbIIHEHME HA AOrOBOPU, BOOAEHE Ha
OTYETHOCT;

3. MapKeTMHIOBU YCNYTL.

YnpaBnsBaLLioTo APYKECTBO NPeAoCTaBs U CnegHNTe AOMbIAHUTENHW YCNYIn:

1. ynpaBneHue Ha AenHOCTTa Ha HauNOHanH1 UHBECTULMOHHN (POHOOBE;

2. ynpaBreHne B CbOTBETCTBUE CbC CKITHOYEH C KITMEHTA AOroBOP Ha NOPTENs, BKINIOYNTENHO
noptdenn Ha npeanpuaTMe 3a KOMEKTUBHO WHBECTUpaHe, BKM4Ball, (UHAHCOBMK
WHCTPYMEHTU, NO cOOCTBEHA NMpeLeHKka, 6e3 cneumnanHn HapeXxaaHusi Ha KITMEHTa;

3. MHBECTMLMOHHM KOHCYNTAaLMM OTHOCHO (PMHAHCOBU MHCTPYMEHTMU;

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

YnpaensBalloTo ApyXecTBo nputexasa nvueH3 Ne 64-Y[1/29.10.2019 r. 3a M3BbpLUBaHE Ha
OENHOCT KaTo ynpaensBallo ApYKeCTBO, u3gaaeH no PeweHne Ha KomucuaTta Ne 1574Y[ ot
30.11.2007 r.; BNncaHO € B TbProBCKUSA perncTbp npu AreHumsata no enucBaHusTa ¢ EUK
175431340.

(2) YnpaBnsBaLLoTO ApYXeCTBO MMa eqHOCTeNneHHa CMCTEMa Ha ynpaBneHue.

Cpok

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

Helinocm Ha ®oHOa

Un. 6. JenHocTTa Ha JoroBopHua ®oHA € KONMEKTUBHO MHBECTUPAHE B LIEHHWN KHUXa U apyru
NUKBMAHW (OMHAHCOBM akTMBM MO cmucbna Ha un. 38 3OKUCAONKWM Ha napudHn cpefncrtaa,
HabpaHu 4pe3 nyGnMyHO npeanaraHe Ha AANoBe C orfeq 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 3KNCAOINKU u kbm cmpykmypama Ha akmueume u nacusume u
nukeudHocmma Ha [JocoeopHusi PoHO
Un. 6a. (Otm. ¢ Pew. Ha C[J Ne 258/16.04.2018 r.)
Yn. 66. (OTm. c Pew. Ha C[] Ne 258/16.04.2018 r.)
Un. 6B. (OT™M. ¢ Pew. Ha C[] Ne 258/16.04.2018 r.)
Yn. 6r. (Otm. c Pew. Ha C[1 Ne 258/16.04.2018 r.)

Un. 6 (HoB ¢ Pew. Ha C[0 Ne 180/01.02.2017 r.) Bcnukun aktmeu, nony4veHu ot [JOroBopHus
doHA B pesynTaT Ha M3MOM3BaHe Ha TEXHUKN 3a e(DEKTUBHO ynpaBneHne Ha noptdenna, ce
pasrnexgart kaTo obesnevyeHne n oTroBapsT Ha CNegHUTE KPUTEPUK:

NUKBUAHOCT;

OLleHsIBaHe;

KayecTBO Ha EMUTEHTA;

kopenauus;

AvBepcudukauma Ha obesnevyeHmeTo;

puckoeeTe, CBbp3aHu C ynpaBlieHNeTO Ha obe3nevyeHneTo;

N o bk DN =

npu NpexBbprsiHe Ha Asn nonyyYeHoTo obesneveHne ce ObPXU OT Aeno3uTapsi Ha
KONEKTUBHaTa MHBECTULMOHHA CXEMA;

8. doHOBLT MOXe Aa NPUCTBLMN KbM U3NbJIHEHNE BBbPXY MOJTYHEHOTO obe3neveHne no
BCAKO BpemMe 0e3 no3oBaBaHe Ha HacpeLlwlHaTa CTpaHa unu op,o6peH|/|e OT HeA,

9. Henapun4HOTO 0Oe3rnevYeHne He MOXe Aa ce NpoaaBa, PEMHBECTUPA UIK 3anara;

10. napuyHoTO 0b6e3neveHme Moxe camo da bvae:
a) BNOXEHO Ha 4Eeno3uT B KpeanTHa MHCTUTyums no un. 38, an. 1, 1. 6 3OKNCOMKWY;
6) NHBECTMPAHO BbB BUCOKOKAYECTBEHWN AbPXXaBHU LIEHHN KHUXA;

B) M3MON3BaHO 3a LennTe Ha obpaTHM peno CAEnku, Npu ycrioBue Ye CAENKUTe ca C
KPEeAUTHU MHCTUTYLIMK, KOUTO ca 0OeKT Ha nNpyaeHumaneH Haasop, u ye doHga Moxe no
BCSIKO BPEMe Aa nony4m obpaTHO NbriHaTa NapuyHa cyma 3aeHo C ObIMKUMUTE NUXBY;

r) KHBECTUPAHO B KPaTKOCPOYHM DOHAOBE HA NapUYHKSA nasap.

MapnyHoTOo 0bGeaneveHme no un. 6a, 7. 10 ce uHBeCTUpa, Kato ce cnaseaT NpUHUMNNTE 3a
aneepcudurkauus, NPUNOXMMN KbM HEMapu4YHOTO obe3neveHne,

JonbrnHUTENHNTE N3NCKBAHUA KbM 06e3neveHneTo ca onucanu B MNMonuTtuka 3a obesneveHve n
3a pevHBecTMpaHe Ha napuyHo obeaneveHme Ha PoHaa.
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OCHOBHU UHEEeCMUUUOHHU Uesiu u cmpameausi

Un. 7. (1) OcHoBHM uenn Ha [oroBopHuss ¢OHO Ca HapacTBaHe Ha CTOMHOCTTa Ha
WMHBECTULMUTE Ha NpUTEXaTenuTe Ha OAN0OBeE Ypes3 peanusmpaHe Ha MakCMMarHUsi Bb3MOXEH
40X0[4 Npu NoemMaHe Ha ymepeH 40 BUCOK PUCK N OCUTypsiBaHE Ha NMUKBUAHOCT Ha MHBECTULMUTE
Ha npuTexatenuTe Ha OAnoBe.

(2) (N3m. c Peww. Ha C[] Ne 258/16.04.2018 r.) PoHABLT LLE MHBECTUPA MPEMMYLLECTBEHO BbB
bUHAHCOBN MHCTPYMEHTW, AOMYCHATU A0 UK TbpryBaHW Ha perynnpaHu nasapu B cTpaHarta u
YyyxOuHa. POHOBT LWEe WHBECTMPa NPUOPUTETHO B aKUMOHEPHW OPYKEeCTBa U KONEKTUBHU
WHBECTULIMOHHM CXEMM, UHBECTUPALLM B aKLUK, KaTo gmBepcmduLmpa no CEKTOPU, AbpXKasu 1
BanyTu U Lenu MakcMmMmarHa o4akBaHa JOXO4HOCT CnpsiMO noeTus puck. PoHABLT We MHBEeCTMpa
N B ABbMTOBM LEHHW KHMKA U UHCTPYMEHTU C pMKCMpaHa LOXOAHOCT, NpeauMMHO C uen
NoAAbpKaHe Ha NMKBUOHOCT M B MOMEHTM Ha Na3apHU CbTPECEHMS.

(3) MuBecTuumoHHaTa cTtpaTerus Ha [oroBopHusi OHO NpenBwxaa peanuanpaHeTo Ha
KanuTanoBu neyanbu OT LEHHM KHWXa, NpMxoau OT AMBUOAEHTW/OOXOA4M OT ASAMOBM LIEHHU
KHUXa, KaKTO M TeKyLLM JOXOAM OT AbJITOBU LEHHU KHWXa MU ApYrn (OMHAHCOBU UHCTPYMEHTW.
3a nocTuraHe Ha UHBECTULMOHHUTE Lenu Wwe ce npunara ctpaTerns 3a akTMBHO ynpasreHue
Ha nopTdenna oT PUHAHCOBN NHCTPYMEHTUN N NAPUYHK CpeacTBa.

(4) (U3m. c Peww. Ha C[ Ne 258/16.04.2018 r.)3a nocturaHe Ha OCHOBHUTE CU MHBECTULIMOHHN
uenvn PoHABT MOXe Aa npurnara nogxoasawm ctpaTerym 3a npeanassaHe OT na3apeH, BanyTeH
N Opyrn puckoBe Mo npeueHka Ha YNpaBnsaBaLloTo ApYKeCTBO.

UneecmuyuoHHa nonumuka. Cbcmae u cmpykmypa Ha akmueume

Yn. 8. (1) (N3m. ¢ Pew. Ha C[ Ne 258/16.04.2018 r.) (U3m. ¢ Pew. Ha C[1 Ne 266/30.07.2018
r.) (Usm. ¢ Pew. Ha C[1 Ne 429/05.03.2025 r.) C orneg nocturaHe Ha MHBECTULMOHHUTE Lienn
Ha doHaa YnpaBnABaLOTO OPYXKECTBO WHBeCTUpa HabpaHuTe cpeactBa Ha O ,Ekcnat
AMapaHT" NpeMMyLLeCTBEHO B NMKBMOHW akLMU U Tbpryemun npasa, NpUeTU 3a TbpProBus Ha
ObNrapckn Unn YyxaecTpaHHU perynupaHy nasapu, KaTo e ce CTpemun ga noctura rnobanHa
ansepcudukauusa. MNpu HopmanHu nasapHu ycrnosust ®oHabT we mHeectnpa o 100% ot
aKTMBWTE CU B aKUMK, TbPryBaHn NPeaNMHO B Pa3BMTUTE CTPaHK, KaTo cbbnogaBa nasapHaTa
KanuTanusauus Ha CbOTBETHUTE cTpaHu. PoHaBLT MoXe Aa nHeectnpa Ao 20% oT akTUBUTE CU
B rnmobanHun kopnopaTtuBHu obnuraumm n moxe ga mHeectmpa 0o 100% B Obp)KaBHU LLEHHM
KHXa B MOMEHTU Ha nasapHu TypbyneHuun. WHBecTUUMUTE B OBATOBU LEHHW KHUXA W
WHCTPYMEHTN C (pMKCMpaHa AOXOOHOCT Ce M3BbpLUBAT NPEaUMHO C Uen noaabpXaHe Ha
NMKBUOHOCT N B MOMEHTU Ha Na3apHN CbTPEeCeHUs.

(2) (M3m. ¢ Pew. Ha CO Ne 136/19.08.2015 r.) (Mam. ¢ Pew. Ha C[ Ne 258/16.04.2018 r.)
[oroBopHuNAT hoHA nHBECTUpa B:

1. AKumu B ApyxecTBa, TbpryemMu rnpasa u Apyru LEeHHU KHWXa, eKBUBANEeHTHN Ha akuun
B ApYyXXecTBa, AONyCHaTM 4O UNW TbpryBaHW Ha perynvpad nasap no yn. 152 ot 3ron
UNun TbpryBaHu Ha Apyr perynupax nasap B bbnrapusa — go 50% ot aktusute Ha PoHAa;

2. (M3m. c Pew. Ha C[0 Ne258/16.04.2018 r.) AKumm B gpy>KecTBa, Tbpryemu npasa 1 Apyru
LIEHHW KHWXXa, EKBMBANEHTHW Ha akuuu B ApY>KeCTBa, JOMYyCHATW A0 UNu TbpryBaHu Ha
perynupaH nasap no 4n. 152 ot 3PN mnu TbpryBaHu Ha Apyr perynupaH nasap B
AbpXaBa YneHka, KakTo 1 AonycHaTu 3a TbproBus Ha oduumaneH nasap Ha oHaoBa
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Gopca unu TbpryBaHu Ha Opyr perynupaH nasap B TpeTa gbpKaBa, KOUTO € BKIIIOYEH B
cnmcbk, ogobpeH ot Komncusata no npegnoxeHne Ha 3amecTHUK-Npeacegatens nmnm
noco4eH no-gorny — 6e3 orpaHnyeHns;

AKLMM 1 OANoBe Ha APYrv KONEKTUBHN MHBECTULMOHHM CXEMMU, BKITHOUYNTENHO BOPCOBO
TbpryBaHu oOHA0BE, NOMyYnnun paspelleHne 3a U3BbpLuBaHe Ha OEeNHOCT CbrnacHo
Ovpektua 2009/65/EOQ w/vnn Ha [Apyrn KONEKTUBHW WHBECTULMOHHM CXEMWU O
cMUCBNa Ha un. 4 oT 3akoHa 3a AeNHOCTTa Ha KONEKTUBHUTE UHBECTULMOHHU CXEMU U
Ha Opyrn npeanpuatins 3a konektueHo nHeecTtupare (3OKNCAMNKN), cbe ceganuuie B
Bbvnrapua, B gpyra gbpxaBa YneHka wWnu B TpeTa ObpXasBa OTroBapsln Ha
nanckeaHnata Ha yn. 38, an. 1, 1. 5, 6. “a* 3OKNCAMNKWN npwn ycnosue, 4e cbrnacHo
yCTaBuTe U npaBunaTa Ha Te3n KONEKTUBHU MHBECTULMOHHW CXemMu Te moraTt ga
nHBectmpaT obwo He noseyve oT 10 Ha CTO OT aKkTMBUTE CU B APYrM KONMEKTUBHU
WHBECTULIMOHHN CXeMu — 6e3 orpaHnyeHus;

(N3m. c Pew. Ha C[1 Ne258/16.04.2018 r.) Bnorose B 6aHk1, nnatMMmu npyv noMcKkBaHe
W NpY KOMTO CbLLECTBYBa NPaBoTo Aa 6baaT n3terneHy no BCSKO Bpeme 1 ¢ aarta Ao
nagexa He noseve oT 12 meceua, npu ycnosue 4ye BaHkaTa e CbC cepanuiie B
Penybnuka Bwnrapusa unu B Apyra gbpkaBa YneHka, a ako € CbC ceanvile B Tpeta
AbpxaBsa, npu ycnosue, 4Ye e 06ekT Ha bnaropasdyMHu npasuna, kouto Komucusta no
npeanoxeHve Ha 3aMeCTHUK-NpeaceaaTenaT e onpeaennna 3a ekBMBaneHTHU Ha Teaun
CbrnacHo nNpaBoTo Ha EBponerickusa cbio3 — 6e3 orpaHnyeHuns;

(M3m. ¢ Pew. Ha C[O Ne258/16.04.2018 r.) inoTeyHn obnuraumm n apyru ObAroBu
LEHHW KHUXa, n3gageHn ot 6bnarapckm unu vyxxgectpaHHu 6aHkun, gonycHatu 4o unm
TbpryBaHu Ha perynupad nasap no un. 152 3PN vnu TbpryBaHu Ha apyr perynupaH
nasap B Penybnuka Bbnrapus unu B gpyra gbp)kaBa 4neHka, unu gonycHatu 3a
TbProBus Ha oduumaneH nasap Ha poHgosa 6opca unu TbpryBaHu Ha Apyr perynupaH
nasap B TpeTa AbpxaBa, KONTO € BKMYEH B CnNUCbka, ogobpeH oT KomucuaTta no
npegnoxeHne Ha 3aMecTHUK-Npeacenatens wunm e nocoveH no-gony — 4o 10% ot
aktmBuTe Ha PoHAaa;

(N3m. ¢ Pew. Ha C[O Ne 258/16.04.2018 r.) KopnopatuBHu obnvrauum (M3BbH T€3M Mo
T. 5), Apyr1 ObNrOBM LEHHWN KHIKA M MHCTPYMEHTU Ha NapuyHUs nasap, AonycHatu Ao
Unu TbpryeaHn Ha perynupaH nasap no yn. 152 ot 3MNOU nnn TbprysaHn Ha Ha apyr
perynupaH nasap B Penybnuka Bbnrapua wnu B gpyra gbpXaBa YneHka, unu
AonycHaTh 3a TbproBus Ha ouumaneH nasap Ha oHgoBa 6opca unu TbpryBaHu Ha
ApYyr perynupaH nasap B TpeTa AbpxaBa, KOUTO € BKMYEH B CNUCbKa, ogo0peH oT
KomucusaTa no npegnoxeHne Ha 3aMecTHUK-NpeaceaaTens u/unm e nocoveH no-gony
— 00 20% ot aktTuBuTe Ha PoHAa;

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

a) UEHHM KHWXKa W WHCTPYMEHTW Ha napudHua nasap, emutupaHu ot Penybnuka
Bvrrapua nnun gpyra agbpxasa 4reHka;

0) MHCTPYMEHTM Ha NapuYHUA Nasap U3BbH T€3U, TbPryBaHW Ha perynvpaH nasap, ako
BbpPXY EMUCKATA UM EMUTEHTA Ha TE3N MHCTPYMEHTU CE OCbLLECTBABA HaA30p C Len
3almTa Ha BNOXUTENUTE UNKN BIIOroBeTe, rapaHTupanun ot Penybnuka bbenrapusa nnm
apyra gbpxXaBa uneHka, eMUTUpaHu WNnu rapaHtupaHu oT bbnrapckata HapogHa
0aHka, OT ueHTpanHa 6aHka Ha gpyra gbpkaBa YrieHka, oT EBponenckara ueHTpanHa
6aHka, ot EBponerickns cbio3 unm oT EBponenckaTta nHBecTMumMoHHa b6aHka, oT TpeTa
ObpXaBa, a B crnyvyante Ha drefepanHa ObpxaBa — OT eOuH OT YneHoBeTe Ha
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10.

11.

dhenepanHata abpxasa, OT Ny6rmMyHa MexayHapoaHa opraHu3aums, B KOSITO YneHyBa
MoHe eHa ObpXKaBa YreHka;

B) (M3m. c Pew. Ha C[1 Ne258/16.04.2018 r.) LEeHHM KHWXXa M UHCTPYMEHTU Ha NapU4HKS
nasap, eMUTUMpPaHN UNU rapaHTMpaHn ot nuuata no 6. “6“ (6e3 Te3n no 6. “a“), n
AONyCHaTW 4O N TbpryBaHu Ha perynupad nasap no yn. 152 ot 3o nnm toprysann
Ha apyr perynupaH nasap B Penybnvka Bbnrapusa nnm B gpyra gbpxasa YneHka, unm
AonycHaTh 3a TbproBus Ha ouumaneH nasap Ha oHgoBa 6opca unu TbpryBaHu Ha
APYr perynupaH nasap B TpeTa AbpaBa, KOWTO € BKMYEH B CNUCbKa, 0000peH oT

KomucuaTa no npeanoxeHve Ha 3aMecTHUK-NpeacenaTens;

(N3m. ¢ Pew. Ha C[ Ne258/16.04.2018 r., Nam. ¢ Pew. Ha C[0 Ne 393/28.02.2023 r.)
Hackopo nsgageHn LLeHHN KHUKa, ako YCnoBuaTa Ha eMUCUsITa BKITOYBAT NoemMaHe Ha
3agbIKEeHNe ga ce nucka gonyckaHe n ga 6baaT 4onycHaTU B CPOK HE NO-AbITbr OT eaHa
roguMHa OoT M3gaBaHETO MM 3a Tbproeusi Ha ,bbnrapcka doHgoBa 6opca®“ Al unu Ha
Apyr oduumnaneH nasap Ha gpyra dgoHgoBa Gopca wunu Apyr perynvpaH nasap,
BKMIOYEH B CNUCbK, oaobpeH oT Komucusita no npeanoxeHme Ha 3aMeCTHMK-
npeacenatens — 0o 30% ot aktmBuTe Ha PoHAa;

[epuBatnBHM (OPMHAHCOBU MHCTPYMEHTU, OTFOBapsILLKN Ha U3ncKkBaHnATa Ha yn. 38, an.
171.7 ot B0KNCOMNKN — ao 30% ot aktmBute Ha PoHaa.

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

(N3m. ¢ Pew. Ha C[ Ne 138/15.10.2015 r.) Apyrv1 gonyctMMn oT 3aKkoHa (hMHAHCOBU
WHCTPYMEHTU, cbrnacHo yn. 38, an. 1, 1. 8 ot 3O0KNCOIMNKN — oo 10 Ha cTO OT akTnBUTE
Ha ®oHAaa.

(3) (M3m. ¢ Pew. Ha CO Ne 136/19.08.2015 r.) (M3m. ¢ Pew. Ha C[ Ne 258/16.04.2018 r.)
MNMa3apuTe B TpeTu AbpXaBu (3aedHO CbC UNKN M3BBLH MOCOYEHUTE B CNMCbKa, 0ogobpeH oT
Komucusita no npepnoxeHue Ha 3amecTHuk-npeacenartens), Ha kouto PoHOBT MOXe Aa
MHBECTMpa CbIMacHo an. 2, ca:

ObpxaBa Masap Masap
Australian Securities
ABcTpanus
Exchange
ApXeHTuHa Buenos Aires Stock Exchange
BocHa n XepuerosuHa Sarajevo Stock Exchange Banja Luka Stock Exchange
Brasil Sao Paulo Stock
Bbpasunus
Exchange
BenvkobpuTaHus London Stock Exchange
Ho Chi Minh City Stock
BuetHam
Exchange
Ervner Egypt Stock Exchange
EcTtoHus NASDAQ OMX Vilnius
National Stock Exchange of
NHans India Ltd. Bombay Stock Exchange
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NHooHesuns Bursa Efek Indonesia
KasakctaH Kazakhstan Stock Exchange
Kanapa Toronto Stock Exchange
Katap Qatar Stock Exchange
Kunbp Cyprus Stock Exchange
Kutan Shanghai Stock Exchange Shenzhen Stock Exchange
JlatBua NASDAQ OMX Vilnius
JlnutBa NASDAQ OMX Vilnius
MakegoHus Macedonian Sock Exchange
Manawsus Bursa Malaysia

Mapoko Casablanca Stock Exchange
Mekcuko Bolsa Mexicana de Valores
MoHronus Mongolian Stock Exchange

Hosa 3enangus

New Zealand Exchange

Hopserus

Oslo Bors ASA

O6eanHeHun Apabcku
EmunpctBa

Dubai Financial Market

Abu Dhabi Securities
Exchange

Mepy Bolsa de Valores de Lima

Monwa Warsaw Stock Exchange

PyMbHUA Bucharest Stock Exchange

Pycus g;;ﬁ;%;nfe'\;ﬂgg;? Currency Russian Trade System - RTS
CwuHranyp Singapore Exchange

CnoBakus Bratislava Stock Exchange

CnoBeHus Ljubljana Stock Exchange

CbeanHeHn AMepuKaHcKm

WaTtn

NYSE

Chicago Stock Exchange,
NASDAQ

Cbpbus Belgrade Stock Exchange

TansaH Taiwan Stock Exchange

TannaHg Stock Exchange of Thailand

Typums Istanbul Stock Exchange

YkpainHa Ukrainian Stock Exchange PFTS Stock Trading System
YHrapus Budapest Stock Exchange

DdUNUNUHKU Philippine Stock Exchange

XOHKOHI Hong Kong Stock Exchange

XbpBaTtcka Zagreb Stock Exchange

Yexuns Prague Stock Exchange
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Yunum Santiago Stock Exchange
LWsenuapus Swiss Exchange

IOAP é?(r;igrrlgzburg Stock
KOxHa Kopes Korea Stock Exchange
AnoHns Tokyo Stock Exchange

(4) (OTM. ¢ Pelw. Ha C[1 Ne 258/16.04.2018 r.)

(5) OoroBopHuat ®oHg He Moxe Aa npuaodmea LUeHHU (GnaropogHn) MeTanu u cepTudnkaTm
BbPXY TSX.

NHeecmuyuoHHU ocpaHu4YeHus

Un. 9. (1) YnpaensaealioTo [pyKeCcTBO HE MOXe Aa MHBECTMPA NoBeYe OT 5 Ha CTO OT akTMBUTE
Ha PoHAA B LLEHHM KHWXKA UM B MHCTPYMEHTU Ha NapudHng nasap, usgageHun oT egHo nuue.

(2) YnpaensagaioTo [pyXecTBo He MOXe Aa MHBecTMpa noBe4de oT 20 Ha CTO OT aKTUBUTE Ha
doHaa BbB Brorose B egHa OaHka.

(3) (Mam. ¢ Pew. Ha CL Ne 180/01.02.2017 r.) Puckosata ekcnosuums Ha PoHga KbMm
HacpellHaTa cTpaHa No caenka c gepusaTuBHU (PMHAHCOBUM MHCTPYMEHTU, TbpryBaHW Ha
n3BBbHOOPCOBM Masapu, KakTo 1 NMpu TEXHUKN 3a e(PeKTUBHO yrnpaBrieHne Ha noptdenna He
MOXe Aa Haaxebpnga 10 Ha CTO OT akTMBUTE, KOraTo HacpellHaTa cTpaHa € 6aHka no un. 38,
an. 1, 7. 6 30KNCAOMNKW, a B ocTaHanuTe cnyyaum - 5 Ha CTO OT akTUBMUTE.

(4) (N3m. ¢ Pew. Ha C[] Ne 258/16.04.2018 r.)YnpaBnsABaLLOTO OPYKECTBO MOXe Aa MHBECTMpPaA
0o 10 Ha cTo OT akTnBMTE Ha PoHOA B LEHHWN KHWDKA UK B MHCTPYMEHTU Ha NapuyHus nasap,
n3gageHn oT eauH eMUTEHT, Npu ycroBue 4e obuiata CTOMHOCT Ha Te3n WHBECTULUN He
HagBuwasa 40 Ha cTo oT akTuBuTe Ha PoHaa. lNpu nsduncnsaeaHe Ha obwiaTta CTOMHOCT Ha
aKTUBUTE MO M3pEeYeHne MbpPBO He ce B3emaT npeasug Broroeete B OaHkum no an. 2,
OEepuBaTUBHUTE NHCTPYMEHTU MO an. 3, LEHHUTE KHMXa U UHCTPYMEHTUTE Ha NapudHng nasap
no an. 6, KakTo U UHCTpyMeHTuUTe no an. 11.

(5) Uam. ¢ Pewws. Ha C[1 Ne 180/01.02.2017 r.) ObwwaTta CTOMHOCT Ha nHBectTuuumnte no an. 1 - 3
B LIEHHW KHMXXa UNN MHCTPYMEHTU Ha NapuyHus nasap, u3gageHun ot e4Ho nuue, BnoroseTe npu
TOBA NnuUe, KaKTO M eKcnosnuusiTa KbM CbLLOTO fnLe, Bb3HMKHANa B pe3ynTtaT Ha COEenku C
AepvBaTUBHM (OUHAHCOBM MHCTPYMEHTU, ThbPryBaHu Ha M3BbHOOPCOBK Nasapu, KaKTO U TEXHUKN
3a ebekTMBHO ynpasrieHne Ha nopTdenna He Tpsabea Aa Haaxebpns 20 Ha CTO OT aKTUBUTE Ha
doHpa.

(6) YnpaengaBawoto [pyxecTBo MOXe Aa nHeectnpa Ao 35 Ha CTo oT aktusute Ha doHaa B
LEHHN KHMXKa M MHCTPYMEHTU Ha Napu4HMA nasap, M3gageHn OoT eQuH EMUTEHT, ako LieHHUTE
KHVXXa N MHCTPYMEHTUTE Ha Napu4yHUSA nasap ca U3gafdeHu Wnuv rapaHTupaHu ot Penyb6nuvka
Bwnrapusa, gpyra obpxaBa 4neHka, OT TEXHW MECTHU OpraHu, OT TpeTa Abpxasa unu ot
ny6nvyHa MexayHapoaHa opraHmsaums, B KOATO YNeHyBa NOHEe eAHa AbpXKaBa YreHKa.
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7) (M3m. c Pew. Ha C[0 Ne 180/01.02.2017 r.) O6wata CTOMHOCT Ha uHBecTUUMMTE No an. 1 — 6
B LIEHHW KHWXa UMM MHCTPYMEHTM Ha NapuyHUa nasap, u3gageHu oT e4HO nuue, BroroseTe npu
TOBa f1ue, KaKTo M eKcrno3numaTa KbM CbLUOTO fvue, Bb3HMUKHaNa B pes3ynTar Ha CAenku C
AepvBaTUBHM (PUHAHCOBU WHCTPYMEHTU, KaKTO U TEXHUKU 3a eEeKTMBHO ynpasreHue Ha
nopTdpenna, He MOXe Aa HagxBbprist 35 Ha cTo OT akTuBMTe Ha PoHaa.

(8) Jlnuata, npuHagnexawm KbM efHa rpyna 3a Uennte Ha CbCTaBsiHE Ha KOHConuaupaH
(PMHAHCOB OTYET CbIMACHO MPU3HATUTE CYETOBOAHM CTaHAAPTWU, Ce pasrnexaaTt KaTo edHo
nuue Npu npunaraHe Ha orpaHndeHsTanoan. 1 —7.

(9) ObwaTta CTOMHOCT Ha UHBECTULMUTE B LLEHHM KHMXKA UM MHCTPYMEHTM Ha Napu4HMs nasap,
eMUTUpaHu OT edHa rpyna, He Moxe Aa Haaxebpnsa 20 Ha CTO OT CTOMHOCTTA Ha aKkTUBUTE Ha
doHpa.

(10) QorosopHuaT ®oHA He MOXe ga npuaodmea noeeve OT:
1. JeceT Ha CTO OT akuunTe 6e3 NpaBo Ha rnac, U3gageHy oT e4HO NNLE;

2. 0eceT Ha CTO OT obnurauumMTe UnNu Apyru ObhAroBU LEHHWU KHWXKA, U3aaaeHu OT eaHOo
nuiue;

3. ABageceT M neT Ha CTO OT AsAnoBeTe Ha edHa KONeKTUBHa MHBECTULMOHHA CXema,
nonyyuna paspelleHve 3a n3BbpLiBaHe Ha AeNHOCT cbrnacHo Oupektuea 2009/65/EO
Ha CbBeTa wW/wvnu gpyra KOfnekTMBHa WHBECTMLMOHHA CxemMa Mo CMuUCbia Ha un. 4
3OKNCOIMKW, He3aBCHMMO ganu e cbC ceganuile B AbpKaBa YrleHKa Uin He;

4. peceT Ha CTO OT MHCTPYMEHTUTE Ha Napu4HuA nasap, nagageHu ot egHo nuue.

(11) (U3m. ¢ Pew. Ha CO Ne 136/19.08.2015 r.) YnpasnaBawoTo APYXECTBO MOXe [Aa
mHBectpa o 10 Ha cTO OT aktmBuTe Ha PoHAa B OANOBETE HaA eOHa KOMeKTUBHA
WHBECTULMOHHA CXeMa, BKITHOUYUTENHO GOpPCOBO TbpryBaH hoHA, nonyymrna paspelleHue 3a
n3BbpLUBaHe Ha AenHoCT cbrnacHo OupektnBa 2009/65/EO Ha CbBeTa nnu gpyra KonekTueHa
WHBECTULMOHHA cxema no cMmucbna Ha un. 4 ot 3AKNCANKW, cbe ceganuule B Bbnrapus, B
Apyra abpkaBa 4fieHka unm B TpeTa AbpKaBa OTroBapsilLn Ha U3NCKBaHUATA Ha yn. 38, an. 1,
T. 5, 6. “a“ 3OAKUCONKW, npu ycnoeue, 4Ye CbrNacHoO yCTaBUTE M nNpaBunata Ha Teau
KOJNTEKTMBHMN MHBECTULIMOHHM CXEMM Te MoraTt aa nHeecTupart obuo He noseye oT 10 Ha cTo oT
aKTMBUTE CU B APYrN KONEKTUBHU MHBECTULIMOHHN CXEMU, HE3ABMCUMO [anu € CbC ceganuvie
B AbpXaBa YrneHka unu He, Npu cnassaHe Ha OOMbIIHUTENHUTE YCNOBUA U OrpaHnyeHusaTa 3a
o0Lms pasmep Ha Tesn MHBECTMUMN, CbrnacHo un. 8, an. 2, 1. 3.

(12) OrpaHnyenusTa no an. 1, 4, 6, 7 n an. 10, T. 1 He ce npunarar, Korato ce ynpaxHasaT
npasa Ha 3annuceaHe, MPOU3TUYaLLM OT LEHHU KHIDKA U MHCTPYMEHTU Ha NapuyHus nasap, KOUTo
ca yacT oT akTuBuTe Ha PoHaa.

(13) (M3m. ¢ Pew. Ha CO Ne 177/23.12.2016 r.) lNpn HapyweHne Ha WMHBECTULUOHHUTE
orpaHuyeHns no NpuUYMHU M3BBLH KOHTpona Ha PoHaa, KakTo U B cnyyaute no an. 12, Ton e
ONbXeH B 7-OHEBEH CPOK OT yCTaHOBABaHe Ha HapylweHueTo Aa ysegomu Komwucuara, kaTo
npegocTaBm UHPOpMaUmMsa 3a NPUYNHUTE 3a Bb3HWKBAHETO My W 3a nNpeanpueTuTe Mepku 3a
OoTCTpaHsBaHeTo My. WHdopmauus 3a npeanpueTute Mepku He ce npeacrassl, ako
HapyLleHWeTO € OTCTpPaHeHo A0 npeAcTaBsHe Ha yBeAoMreHueTo. MNpuopnuTeTHo, HO He Mo-
KbCHO OT LLECT MeceLa OT Bb3HUKBaHe Ha HapyLleHNeTo, Ypes caenku 3a npogaxba aktmeure
ce npvBexgaT B CbOTBETCTBUE C MHBECTULMOHHUTE OrPaHNYeHns], KaTo ce oTYyMTa MHTEpPeCHT
Ha npuTexaTtenute Ha OANoBe.
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(14) (W3m. ¢ Pew. Ha CO Ne 180/01.02.2017 r.) OoroBopHuAT OoHO HE MOXe Oa uma
eKcrnosmums, cBbp3aHa C AepuBaTUBHU (PUHAHCOBU UHCTPYMEHTU U TEXHUKU 38 e(PeKTUBHO
ynpasreHne Ha noptdenna, no-ronsgma oT HeTHaTa CTOMHOCT Ha akTMBuTe My. Ekcnosuumarta
ce M341CnsaBa, KaTo ce B3emaT npeaBua Tekyllata CTOMHOCT Ha 6a3oBUS akTUB, PUCKLT Ha
HacpellHaTa CTpaHa NoO cAenkata C gepuBaTUBHUA (PUHAHCOB WHCTPYMEHT, ObaewimTe
konebaHua Ha nNasapa, KakTo 1 HeobxoaMMUAT nepuog OT BpeMe 3a 3aKkpuBaHe Ha nosvuusaTa.

(15) (M3m. ¢ Pew. Ha CO Ne 180/01.02.2017 r.) JoroBopHUAT hoHO MOXe Oa UHBeCTUpa B
aepusaTtnBHU (OUHAHCOBU MHCTPYMEHTU 1 Aa U3N0N3Ba TEXHUKN 3a e(PEKTMBHO ynpaBneHne Ha
nopTdpenna Npy cnasBaHe Ha OrpaHUYeHndTa no anuHen 7 - 9 u Npm ycrioBue 4e ekcnosnuusTa
Ha 6a30BUTE aKTUBM KyMyNnaTUBHO HE HAOXBbPNA orpaHnyeHusaTa no an. 1 - 9.

(16) (HoBa ¢ Pew. Ha C[1 Ne393/28.02.2023 r.) HezaBMCMMO OT OrpaHn4eHusaTa B anuHenTte no-
rope, KONeKTMBHaTa MWHBECTMUMOHHA CXEMa He MOoXe da KOMOWHMpa WHBECTUUUUTE B
NPEXBbPIISEMM LIEHHU KHMKA UMM UHCTPYMEHTU Ha NapudHns nasap, M3gageHn oT egHo nvue,
BNOroBeTe npu ToBa NiMue, KakTo U eKCrno3mumsTa KbM CbLLOTO NULEe, Bb3HUKHaNa 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) (Hoea c Pew. 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 MO U3pEeYeHne NMbpBO, HAAXBLPMALWM OrpaHNYeHneTo no an. 1 3a ekcnoanuum
KbM €OWH EMWUTEHT, He MOoxe Oa HaaxBbprst 80 Ha CTO OT aKkTMBWUTE Ha KONEeKTMBHAaTa
WMHBECTULIMOHHA CXeMa.

(18) (Hoea c Pew. Ha C[0 Ne393/28.02.2023 r., Nam. ¢ Pew. Ha C[ Ne 000/21.03.2023 r.)
[MpexBbpnaemMuTe LEHHN KHUXa U UHCTPYMEHTUTE Ha Napu4HUs nasap rno anuHen 6 n 17 He ce
B3emaT npenBug 3a Lenute Ha orpaHn4yeHneTo no an. 4.

(19) (HoBa c Pew. Ha C[O Ne393/28.02.2023 r.) WHBECTUUMOHHUTE OrpaHUYEHUs MO
npeaxogHUTe anuHeM He morat ga 6baat KomMbuHupaHu, KoraTo B pesyntar Ha ToBa
KOMBUMHMpaHe obLaTa CTOMHOCT Ha MHBECTULMMTE Ha KONEKTUBHATa MHBECTULMOHHA CXema B
NPexXBbPIIAEMU LIEHHW KHIDKa UNN MHCTPYMEHTU Ha NapuyHus nasap, usgageHv ot eaHo nuue,
BMOroBeTe Mpu ToBa NuLE, KakTo N eKCcnosuumsaTa KbM CbLLOTO NULe, Bb3HUKHaNa B pesyntar
Ha cOenku ¢ AepvBaTMBHU (PUHAHCOBU UHCTPYMEHTU CbINAacHO OCTaHanuTe anvHen Ha ynex 9,
e HagBuwu 35 Ha CTO OT akTuBUTe 1.

Apyau uHeecmuyuoHHU cmpamea2uu U MexHUKu
(HoBa c Pew. Ha C[] Ne261/11.05.2018 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 goroeopute 3a
dunHaHcoBO obesnedeHre (Te3n caenku Ham-obLio ca No3HaTK KaTo JOroBOPU C yroBopKa 3a
obpaTHO u3KynyBaHe unu ,peno” caenkn). Team 4oroBopu Morat Aa ce CKNoYBaT npu pasnnyHmn
YyCroOBMsi OTHOCHO CPOK, AedMHMpaHe Ha LeHa Ha obpaTHO u3kynyBaHe M obesneyeHue, B
3aBMCMMOCT OT KOHIOHKTypaTa W nocTurHatata AOroBOPEHOCT C KOHKPETHWUSI KOHTpareHT.
CknouBaHeTO Ha TakvBa poroBopy 6uxa MOrnMM Ada onTMMM3MpaT peHTabunHocTTa U
nukBMaHocTTa Ha ®doHaa, KaTo HeroBuTe KOHTpareHTW Le cnegBa da oTroBapsaT Ha
npeaBapuTenHo  onpegeneHn  oT  YNpaBnsBawOTO  APYXXeCTBO  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
N3Mnon3Ba TEXHUKN U MHCTPYMEHTU, CBbP3aHU C LIEHHU KHWXA U MHCTPYMEHTU Ha napu4vHus
nasap, Npu ycrnoeusTa U orpaHuyeHusaTa, onpegeneHn B MNpasunaTta Ha ®oHAa, HO B HUKaKbB
crny4au Te3u TEXHVKN HAMa Aa BOAAT 40 OTKITOHEHME OT MHBECTULUMOHHUTE Lenu Ha PoHga nnm
Aa 0obaBAT JONbAHUTENHU PUCKOBE B CPaBHEHME C MbpBOHavanHarta nonmMTmka Ha puck, KakTo
ca onvcaHu B NpasunaTa Ha ®oHga. 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 crnopasymeHue 3a AaBaHe B 3aeM Ha
UEeHHN KkHwka. CpodHM peno cnopasymeHuss u obpaTHM peno CrnopasyMeHusi, YUSITO
NPOObLIPKUTENHOCT He HaaBuLaBa cefeM [HW, We ce cyuTaT 3a CcAeflku, YMMTO YCrnoBug
Nno3BOSIABAT M33eMBAHE Ha akTMBUTE OT cTpaHa Ha PoHaa No BCsiko BpeMe. [[0auLWHKAT oTyeT
Ha PoHOa cnefBa ga BKIHOYBA CbLUO Taka NogpoOHOCTU OTHOCHO:

a) PuckoBaTa ekcnosuums, nocturHata nocpeacTsoM edomkacHM TEXHUKU 3a yrpaBreHve
Ha nopTdenna;

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

c) Bupga un pasmepa Ha obGeaneyeHuneto, nonyydyeHo oT KWMLK 3a HamansBaHe Ha
eKcrnosuumaTa Ha KOHTpareHTa; npuxoaute B pes3yntaT Ha eduKkacHM TexHUKM 3a
ynpasneHne Ha noptdenna 3a uenusa oTyeTeH nepuon, 3aegHo C HanpaBeHUTe Nnpeku
N HENpeKn onepaTyMBHU Pa3xoan N NnaTeHNTe Takcu.

HN3uckeaHust 3a TUukeuOHocm

Un. 10. (1) (OT™. ¢ Pew. Ha C[] Ne 258/16.04.2018 r.)

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

1. (N3m. c Pew. Ha C[0 Ne 258/16.04.2018 r.) MNapwnyHn cpencrtea (BKMIOYUTENHO
BNOroBe B KPeAUTHU MHCTUTYLMK no un. 38, an. 1, 7. 6 ot SOKNCAMNKN), ueHHm
KHWXa, WHCTPYMEHTU Ha napwyHus nasap no yn. 38, an 1, 1. 1 - 3 or
3OKNCOMNKN n gpssnoBe Ha KONEKTUBHU MHBECTULIMOHHK cxemu no yn. 38, an 1,
T. 5 o1 SAKNCAONKW ¢ nasapHa LeHa, MHCTPYMEHTM Ha NapuyHus nasap no un.
38, an. 1, 1. 9 ot 3AKNCAIMKN 1 KkpaTKOCPOUHN B3EMAHNA — B pa3Mep He Mno-
mManko ot 100 Ha CTO OT npeTerneHnTe TeKyLLM 3aabimKeHNs;

2. (N3m. ¢ Pew. Ha CO Ne 258/16.04.2018 r.)[MapnyHn cpeactBa (BKMOYUTENHO
BNOroBe B KPEAUTHU MHCTUTYLMK no un. 38, an. 1, 7. 6 ot SOKNCAMNKN), ueHHm
KHUXa M UHCTPYMEHTU Ha Napu4HusA nasap, emutupanun ot Penybnuka Benrapus
Unu gpyra gbpxxaea ufieHka, U UHCTPYMEHTU Ha napudHns nasap no yn. 38, an.
1, 1.9, 6. ,a* ot SOKMCOMNKN — He no-manko oT 70 Ha CTO OT NpeTerfneHnTe
TEeKyLLM 3a0bIDKEHUS, C U3KIIOYEHUe Ha 3abiMKeHusTa, CBbp3aHu C yyactme B
YyBENVYEHNETO Ha Kanutana Ha nyoenuyHn apyxecTsa.

(3) (N3m. ¢ Pew. Ha C[] Ne 258/16.04.2018 r.) doHABT MOXe Aa M3NoN3Ba pasnnyHu BUOoBe
onepaumu Ha napu4Husa nasap (peno CAernku, 3aeMaHe Ha LIeHHW KHUXKA) C Len ocurypsisaHe
Ha NUKBUOHOCT Npy HEOBXOAMMOCT, ako 3aAbIPKEHUATa No 06paTHO M3KynyBaHe Ha aanoseTe

HaaXBbpNs TekyllaTa NapuyHU HanuyHocT Ha PoHOa U OCUrypsiBaHETO Ha OOMbIHUTENHU
napuvyHuW CpeacTBa uYpe3 chnewwHW npofaxbu Ha akTveuM OM OOBEno [0 HakbpHsiBAHe Ha
MHTepeca Ha ocTaHanuTe nHeectTutTopy BbB PoHaa. MogobHM onepauum ca NO3BONEeHN Npu
EeKCTPEMHWN Ma3apHM YCrOBUS — NMEPUOAM HAa HWUCKa MasapHa NUKBUAHOCT, BUCOKM NasapHu
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(*)J'IyKTyaLI,VII/I nnn apyrum obcToATencTea, KOUTo 6buxa goBenn A0 NOTEHUMAnHu 3ary6|/1 3a
TEeKyLwmnTe NHBEeCTUTOPU BbB doHpa cnepg ocurypsasaHe Ha Hy>XHaTa JIMKBUOHOCT.

(4) (Hoea Pew. Ha C[0 Ne258/16.04.2018 r., i3am. ¢ Pew. Ha C[0 Ne 393/28.02.2023 r.) Mpwu
HapyLLEeHMe Ha U3MCcCKBaHMATa Mo nNpeaxoaHuTe anvHen PoHAbLT e ANbXKEH B 7-AHEBEH CPOK OT
yCTaHOBsIBaHE Ha HapylweHneTo ga yBegomMu KomucusaTa, KaTo Mnocoyn npuynHUTE 3a
HapyLeHMeTO U Npeasiokn MEepKM 3a NPUBEXAAHETO Ha NUKBMAHOCTTA B CbOTBETCTBME C
HOpMaTMBHUTE W3MUCKBaHWS. POHOBT nNpuBexXaa JIMKBMOHOCTTA CUM B CbOTBETCTBUE C
HOopMaTMBHUTE M3nckBaHus B 30-OHEBEH CPOK OT yCTaHOBSIBaHE Ha HapylieHueTto. KoraTo,
npean ga m3tede 7-AHEBHUAT Cpok, PoHABLT NpuBene NUKBMAHOCTTA CUM B CbOTBETCTBUE C
HOpMAaTMBHUTE M3NCKBAHUSA, TON yBeaoMABa 3aMecTHuK-Npeaceaartensa Ha KomvcnsaTa 3a ToBa
Han-KbCHO Ha cneapawmsa paboTeH AeH. B To3u cnyyan nanMckBaHeTo 3a npeanaraHe Ha Mepku
Nno MbpPBOTO U3PEYEHMNE HE Ce npunara.

OzpaHu4eHusi Ha deliHocmma Ha PoHOa

Un. 11. (1) (U3m. c Pew. Ha CI1 Ne 258/16.04.2018 r.)YnpaBnsBaLLoTo APY>KECTBO HE MOXE Aa
npoMeHss npegmeTa Ha pJdenHocT Ha PoHoa wnu ga B3emMa peleHve 3a HeroBoTo
npeobpasyBaHe Mo Apyr Ha4YMH, OCBEH Ype3 CNMBaHEe U BNMBaHe crief paspelleHne ot KOH.

(2) (M3am. ¢ Pew. Ha CO Ne 258/16.04.2018 r.)¥npaBnsiBawoto [pyXeCcTBO, KaKkTO U
[enosutaps, korato gencTear 3a cMeTka Ha [JoroBopHua ®oHg, He morar:

a) oa paeat 3aemu unu ga obeanevyaBaTt UM rapaHTUpaT 3aabiDKEHMS Ha TpPeTu nuua c
nmyLectso Ha PoHaa;

b) pa nNpogaBa LEHHW KHWXa, MHCTPYMEHTM Ha MapuyHMA nasap M apyrm UHaHCOBU
MHCTpyMeHTU no un. 38, an. 1, 1. 1, 2, 3, n 9 ot 3AKNCAOIMKW, konto JoroBopHnsaT doHAa
He npuTexasa.

(3) YnpaensieawoTo [pyxecTBo He MOXe Aa MHBecTupa akTMeuTe Ha [loroBopHust doHpa (M Ha
BCWYKW YNpaBnsiBaHN OT HEro 4OroBOPHM hOHAOBE M APYrK KIMMEHTWN) B @KLK C NpaBOo Ha rnac
Ha eMH EMUTEHT, Taka Ye NpuaoGUTOTO yyacTue B TE3UN aKLUM ia NO3BOMM Ha YNpaBnsaBaLLloTo
[pYy>XeCTBO MK Ha YNIEHOBETE Ha HErOBUTE YNPaBUTENHN UM KOHTPOIHM OpraHu, 3ae4Ho Unu
NOOTAENHO, Aa YNPaXHSIBAT 3HAYMTENHO BMSIHWE BbPXY EMUTEHTA.

(4) (HoBa c Pew. Ha C[1 Ne258/16.04.2018 r.) NMpu ynpasnenneto Ha ®oHaa YnpaBnsasalloTo
OPY>XECTBO Le cnasBa BCUYKM HOPMATUBHU M3UCKBAHMS W OrpaHUYEHMs, BKIIOYMTENHO
onpegeneHnTe ¢ peweHns Ha KOH.

Apyau ycnosuss omHOCHO ocbujecmesieaHe Ha UHeeCMuyuoHHama deliHocm

Un. 12. MNpwn HecboTBETCTBME Ha pasnopeabute Ha un. 8 — 11 ot Teau NpaBuna ¢ nocnegsaium
npomenn Ha 3OKUCOMKN n Ha nop3akoHOBWUTE akTOBE MO HEroBOTO MpunaraHe OTHOCHO
N3NCKBAHNATA M OrpaHMYEHUsiTa KbM CbCTaBa W CTpyKTypaTa Ha WMHBECTULMUTE U KbM
aenHoctta Ha PoHga ce npunarat HOBMTE HOPMAaTMBHU pasnopenbu, ako Te ca no-
orpaHmumnTenHu ot pasnopenbute B Npasunarta. B Tean cnyyan YnpaesnsasawoTto [pyxecTso
npueexaa lNpaBvnata Ha PoHAa B CbOTBETCTBME C HOPMATMBHUTE MPOMEHU B HaN-KpaTKMA
pasyMeH CpOK.
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PA3OEN I

MMYLLECTBO U OANOBE HA ®OHOA

Pa3denHocm Ha umyuecmeomo Ha ®oHOa

Un. 13. (1) YnpaBnsBeawoTo OpYyXeCTBO OTAEeNs CBOETO MMYLLEeCTBO OT MMYLLEeCTBOTO Ha
[loroBopHuna hoHA 1 ChCTaBs 3a HEro CaMOCTOATENHN (PMHAHCOBU OTYETMW.

(2) Oeno3ntapart oTynTa OTAENHO NapuUYHUTE CpeacTBa U Apyrn akTMem Ha [JoroBopHUS poHAa
N oTAensa HenapuyHUTe akTnem Ha PoHaa oT COBCTBEHUTE CU aKTUBW.

(3) (M3m. c Pew. Ha C[] Ne 258/16.04.2018 r.)YnpaBnsBaLLOTO OPYXKECTBO U [leno3ntapart He
OTroBapAT npen Kpeautopute cu ¢ aktmeute Ha PoHpa. Kpegutopute Ha MHBECTUTOP BbB
doHpa He moraTt Aa HacodBaT NPeTeHLMUTE CU cpeLly akTuBuTe Ha PoHaa.

HemHa cmotliHocm Ha akmueume

Un. 14. (1) (W3m. c Pew. Ha C[0 Ne 258/16.04.2018 r., nam. c Pew. Ha C[] Ne 436/18.12.2025
r.) HetHata cTonHOCT Ha akTuBMTE Ha [loroBopHust hoHa Tpsbea Aa 6bae MuHUMyM 255,645.94
€BpO 1 TO3M MUHUMarneH pa3mep TpsibBa Aa 6bAe AOCTUrHaT A0 ABE roAMHM OT NofyyaBaHe Ha
paspeLLeHneTo 3a opraHmsnpaHe 1 ynpasrneHme Ha oHaa. AKO HeTHaTa CTOMHOCT Ha akTUBUTE
Ha [oroBopHua doHg He gocTurHe 255,645.94 eBpo B cpoka MO M3peyeHue NbpBO WNKU B
npoabiikeHe Ha 6 nocrnegoBaTenHn Mecela cpegHoMecedHaTa HeTHa CTOMHOCT Ha akTuBuUTe
Ha [JoroBopHUSA hoHA e no-marnka 255,645.94 eBpo, ynpaBnsaBaLLoTO APY>KECTBO TpsibBa B CPOK
10 paboTHM OHM [a OMOBEeCcTM MPUYUHUTE 3a TOBa, MEpKUTEe, KOUTO Lie npeanpueme 3a
npuBNuUYaHe Ha HOBU MHBECTUTOPU, U CPOKA, B KONTO TE3N MEpPKU Le 6baaT NPUNoXeHn n B
KOMTO ce oyvakBa [JOroBOpHUAT POHA [a Bb3CTAaHOBM pasMepa Ha HeTHaTa CTOMHOCT Ha
aktmute cn. CpokbT OT 10 paboTHM OHU NO U3peyeHne BTOPO 3anoyBa Aa Teye OT U3TU4aHeTo
Ha CpoKa OT ABe roAnHN NO n3peveHne MbpPBo, CbOTBETHO OT U3TMYAHETO Ha 6 NnocrnegoBaTenHu
Mecela no nspeveHme BTopo.

(2) (N3m. ¢ Pew. Ha CO Ne 258/16.04.2018 r.)HeTHaTta CTOMHOCT Ha akTuBuTe 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 o1 Tesn
Mpasuna.

(3) (OTM™. ¢ Pew. Ha C[] Ne 192/16.03.2017 r.)

(4) HeTtHaTta cTtomHOCT Ha akTuBute Ha doHAa ce yBenuyaesa uUnM Hamansiea CbobpasHo
npomsHaTa B 6pos nagageHun n obpaTtHoO U3KyneHn AANoBe, KaKTo U B pe3ynTaT Ha npoMsHaTa
Ha nasapHaTta LeHa Ha nHeecTuuuuTe Ha PoHOa U HeroBuTe 3agbIKEHUS.

Hsanoee

Un. 15. (1) (U3m. c Peww. Ha C[0 Ne 258/16.04.2018 r.)[dsnoBeTe, Ha KOUTO € pa3geneHo YNCTOTO
nmywectso Ha PoHaa, ca 6esHannMyYHU PUHAHCOBU MHCTPYMEHTWN, PETMCTPUPAHN NO CMETKUN B
.LlenTpaneH Jenosutap® AL nnn B gpyr NuueH3npaH genosntap 3a 6e3HanmyHu LeHHU KHmXa.
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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) (M3m. c Pews. Ha C[] Ne 436/18.12.2025 r.) HommHanHaTa CTOMHOCT Ha BCEKWN €ANH Usin asn
OT YNCTOTO MMYyLLLECTBO Ha [JoroBopHua oHa e 511.29 eBpo.

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

(4) bposit panose Ha PoHAa ce NMpPoOMeEHs B pe3ynTaT Ha TAxHaTa npogaxba wnu obpaTHO
N3KyrnyBaHe.

(5) OoroBopHuaT doHa moxe ga nsgaea Ha 6asarta Ha HeTHaTa CTOMHOCT Ha aKTMBUTE CU U
YacTUYHU OANOBE Cpelly HanpaBeHa MnapuyHa BHOCKA C ONpedeneH pasmep, ako cpeLly
BHeECeHaTa cyma He Moxe Aa 6bae usgageHo Usno Yncno ganose.

(6) (Hoea c Pew. Ha C[1 Ne 258/16.04.2018 r.)Korato genbT npuHagnexmn Ha HAKOMKO nuua, 1e
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[0 Ne 258/16.04.2018 r.)dsanoeete Ha PoHpa ce npugobueart no
€MWCUOHHaTa CTOMHOCT MO 4. 22.

(8) (HoBa c Peww. Ha C[] Ne 258/16.04.2018 r.)dsinoBeTe Ha doHAa ce NpexBbpnsaT cBO6OAHO,
6e3 OrpaHMyeHus unu YycrnoBWsi, NMPW CMa3BaHe Ha W3MCKBaHUSATA Ha [OEencTBaLLoTO
3aKOHOAATENCTBO 3a caenku ¢ 6e3HanmMyHn UHAHCOBM MHCTPYMEHTH.

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

Un. 16. (U3m. ¢ Pew. Ha C[ Ne 258/16.04.2018 r.)JoroBopHuat ®oHO HE MOXe Aa nonssa
3aemMu, OCBEH B Cny4yauTe, MOCOYEHW MO-O0fy WNM B ApyrM Criydau, onpegeneHn ot
AencTBawoTo 3akoHogatencrso. [lon3BaHeTo Ha 3aemMuM Ce  uM3BbpWBaA CaMo C
npeaBapuTENHOTO pa3pelueHne Ha Komncursata no npeanoxeHve Ha 3aMecTHUK-NpeacegaTens
1 NpU eAHOBPEMEHHOTO Cna3BaHe Ha CrnegHnTe yCrnoBus:

a) 3aembT ga e HeobxoaMMm 3a MOKpPUBaHE Ha 3agbinKeHUsaTa No obpaTHOTO M3KynyBaHe
Ha gsinoBse;

b) 3aembT, cboTBETHO OOLWAaTa Cyma Ha 3aemMuTe B €4UH U Cbll, NepuUoa, Aa He HagBULLIaBa
10 Ha cTO oT akTmBUTE Ha PoHAa;

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

d) (HoBa c Pew. Ha C[] 258/16.04.2018 r.) YcnoBusaTa Ha JoroBopa 3a 3aem Ja He ca no-
HebnaronpuaTHM OT obuyanHUTe 3a nasapa;

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

Un. 17. (Otm. c Pew. Ha C[] Ne 258/16.04.2018 r.)
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Hedenumocm
Un. 18. (Otm. ¢ Pew. Ha C[] Ne 258/16.04.2018 r.)

(2) (OTM™. ¢ Peww. Ha C[] Ne 258/16.04.2018 r.)

KHuz2a Ha npumexamesniume Ha dsinioee

Un. 19. (Otm. ¢ Pew. Ha C[1 Ne 258/16.04.2018 r.).

lNpexebpnsiHe Ha dsinoee

Un. 20. (Ot™. c Pew. Ha C[1 Ne 258/16.04.2018 r.)

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

Un. 21. (U3m. ¢ Pew. Ha C[0 Ne 258/16.04.2018 r.)(1) HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
[oroBopHna hoHA M HETHaTa CTOMHOCT Ha aKTUBUTE Ha e4WH ASn ce onpeaensaT Bcekn paboTeH
OEH Ha paBHW MWHTEepBanuM OT Bpeme Mnpu ycrnoBuATa M NO peda Ha AencTBawoTo
3akoHoaaTencTeo, Te3n Npasuna, MNpocnekta u MNpaBunara 3a oueHkKa.

(2) YnpaenasawoTo gpykecTBo npuema Npasuna 3a oueHka Ha nopTtdenna 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 Crnea 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 JOroBOpPU.

MemoOu 3a ouyeHka Ha akmueu u nacueu

Yn. 21a. (Hoea c Pew. Ha C[] Ne 258/16.04.2018 r.) (1) Npu nbpBOHa4anHo npugobusaHe
(npusHaBaHe) akTuBuTEe Ha [loroBopHus (POHA ce oueHsiBaT No UeHa Ha npugobusaHe,
BKIOYBALLA M pa3xoauTe no caenkarta. LieHHuTe kHuxa ce 3anuceart (otnucear) B 6anaHca Ha
doHOoa Ha pgatata Ha CKNYBaHe Ha caenkaTa, a He Ha JaTtarta Ha npexBbpnsHe Ha
cobCTBEHOCTTA BbPXY TAX (gatata Ha ceTbnMeHT). OTNNCBAHETO Ha LIEHHUTE KHMXKa OT
GanaHca cTaBa Mo TAXHaTa CTOMHOCT KbM AaTaTta Ha CKMtoYBaHe Ha caenkaTa 3a npogaxba.

(2) (M3m. c Pew. Ha C0 Ne 385/13.01.2023 r.) lNocneagalyo oueHsiBaHe ce U3BbpLUBA 3a BCSAKa
LUEeHHa KHWUra, (PMHAHCOB WMHCTPYMEHT M OpYyr akTWB, BKMYUTENHO M 3@ MbpBOHAYasnHo
npu3HaTUTE KbM JaTaTa Ha OLueHKkaTa, Mo pea v HauvH, npeasuaeHn B MNpaBunarta 3a oueHka,
npu cnasBaHe Ha M3WCKBaHMATA Ha HOPMATMBHUTE akTOBe, MEXAyHapoAHWUTEe CTaHOapTu u
NpakTuKK, U ykaszaHusita Ha KPH, ypes npunaraHe Ha cnegHUTe MeToaw:

a) CnpaBeanuBa CTOMHOCT Ha emuTuMpaHuTe OT Penybnuvka Bbnrapmsi LeHHW KHuka u
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f)

WHCTPYMEHTU Ha NMapuyHUA nasap, KakTo U nsgageHuTe OT Apyra OAbpKaBa ufieHka u
TpeTa AbpXKaBa LEeHHWN KHUXKA U UHCTPYMEHTU Ha NapuyHNA nasap, TbpryBaHu Ha MecTa
3a TbProBus Npy akTMBEH Nasap ce onpenensi:

1. No ueHa ,Kynysa" npu 3aTBapsHe Ha nasapa 3a [eHs, KbM KOWTO Ce U3BbpLuBa
oLeHKaTa, obsiBEHa B €M1EKTPOHHA cncTemMa 3a LieHOoBa MHdopMauus;

2. no ueHa ,Kynyea" npu 3atBapsiHe Ha nasapa 3a nocrnegHus paboTeH geH, obsiBeHa B
eneKTpoHHa cMCTeMa 3a LieHoBa MHdopMauuns, B criydan Yye MACTOTO 3a ThProsus He
paboTu B A€HS, KbM KOWTO Ce U3BbpLUBA OLieHKaTa.

CnpaBegnmeaTa CTOMHOCT Ha MPEXBbPASAEMM LEHHM KHMXA WM WMHCTPYMEHTU Ha
napu4HMs nasap, JonycHaTh 0O WUNW TbPryBaHW Ha MecTa 3a TbpProBusi MpU akTUBEH
nasap ce M3BbpLUBa:

1. No LeHa Ha 3aTBapsiHE NN ApPYr aHanorn4yeH nokasaTes, ONoBeCTsIBaH My6MYHO KbM
OEHS Ha OLUEeHKaTa OT MecTa 3a TbproBus;

2. Mo LieHa Ha 3aTBapsiHe UIu Apyr aHanornyeH nokasaTten, onoBecTsaBaH Ny6nnyHo Kbm
OEHS Ha oueHKaTa OT MecTa 3a TbProBusi, OT KOUTO 3a CbOTBETHUSI OEH € U3TbPryBaH
Han-ronsgm obem NPexBbpNAeMM LIEHHU KHDKA N MHCTPYMEHTU Ha napuyHusi nasap B
cnyyauTe, KoraTo Te ca JonyCHaTW 40 TbpProBuMs Ha NoBeYe OT €4HO MSCTO 3a ThProsug;
3. No ueHa Ha 3aTBapsiHE UMW Apyr aHanorMyeH nokasaTes, onoBecTaBaH NyernyHoO oT
MecCTa 3a TbproBusa 3a nocrnegHus paboTeH AeH, ako MSACTOTO 3a TbproBusi He paboTu B
OEeHs1, KbM KOWTO Ce M3BbpLLBA OLeHKaTa.

CnpaBegnmBaTa CTOMHOCT Ha AANOBE Ha KONEKTUBHU UHBECTULMOHHM CXEMWN, NOSTYYMn
paspelleHne 3a M3BbpLBaHe Ha AenHocT cbrnacHo [Oupektna 2009/65/EQ Ha
EBponenicknsa napnameHT 1 Ha CbBeTa W/unm Ha gpyrn NpeanpusaTmst 3a KONEKTUBHO
nHBecTupaHe no un. 38, an. 1, 1. 5 30KNCAMKWN ce onpeaens no nocnegHaTta obsieeHa
LeHa Ha obpaTHO u3KkynyBaHe. B cnyyauTe Ha BpeMeHHO crnvpaHe Ha obpaTHOTO
N3KynyBaHe Ha OSNOBETE Ha KOJNIEKTMBHA MHBECTMLUMOHHA CXema nocrneggawiata nm
OLIeHKa ce u3BbpLUBa UNM NO nocneaHarta onpeaeneHa n obsiseHa LeHa Ha obpaTHo
N3KynyBaHe, unv no cnpaeseanuea CTOMHOCT Ha efauH asan.

CnpaBennvea CTOMHOCT Ha BrioroBeTe B GaHKM, mapuTe Ha Kaca MU KpaTKOCPOYHUTE
B3EMaHUS Ce OLEeHsIBaT KbM JEHS Ha OLEHKaTa, KakTo creaBa:

1. cpoyHMTE N 6e3CPOoYHNTE BIIOroBe, MapuTe Ha Kaca - N0 HOMUHaNHa CTOMHOCT;

2. KpaTKOCpO4HMUTE B3emaHus 6e3 onpegerneH NMXBEH MPOLEHT unM goxog - Mo
cebecToNHOCT;

3. KpaTKOCpPOYHMUTE B3eMaHMs C OnpedeneH INMXBEH MNPOUEHT unn goxod - Mo
cebeCcTonHOCT.

CnpaBegnveaTta CTOMHOCT Ha PUHAHCOBUTE MHCTPYMEHTM Ha doHAa nNpu HEaKTUBEH
nasap ce onpegensd, Kato Cce W3MNon3BaT TEXHUKM 3a oueHsBaHe. TexHukuTe 3a
OLleHsIBaHe BKSHOYBAT W3MON3BaHE Ha LIEHW OT CKOPOLUHW WM cripaBennvBu NasapHu
CAENKM Mexay MHPOPMUPAHK 1 XKenaeLm CTpaHu, cnpaska 3a TekylaTa cnpaBeanvea
CTOMHOCT Ha ApYr aKkTuB, KONTO € B 3Ha4YMTEerHa CTeNneH eKkBUBaneHTeH, un obuionpueTn
MeToauW.

CnpaBegnuBata CTOMHOCT Ha MPEXBBbPASEMU LEHHU KHUMXKA M WHCTPYMEHTU Ha
napvyHMS nasap, 4onycHaTu A0 UNn TbpryBaHM Ha MecTa 3a TbproBus, B Criyyan 4ye c
TSX HAMA CKITHOMEHWU COENKM B OEHS, KbM KOWTO Ce U3BbpPLUBA OLIEHKaTa, ce onpeaens
no LieHa Ha 3aTBapsiHe UMW OPYr aHanorMyeH nokasartersn, OnoBecTaABaH MNyGrMyHO OT
MecCTa 3a TbproBus 3a Han-6nuskna aeH ot 30-OHEBHMS Nepuod, NpeaxoXaall, AeHs,
KbM KOWTO Ce M3BbpluBa oueHkaTa. CnpaBeanumeata CTOMHOCT Ha NpexBbpsieMuTe
LEHHM KHWXKA WU MHCTPYMEHTU Ha napuyeH nasap, 4OoMycHaTW SO WM TbpryBaHuW Ha
MecTa 3a TbproBus, B ClyyauTe, KOrato He Ce MnpoBex[a TbproBust Ha MecTa 3a
Tbproeus B paboOTHU 3a CTpaHaTa AHW, € LieHaTa Ha 3aTBapsiHe 3a AeHsd Ha nocregHaTa
TbProBcka cecusi, npeaxoxaall AeHs, KbM KOUTO Cce N3BbpLLUBaA OLeHKaTa. B crnyyan ye
HAMa CKITHOHMEHW COENKU B OEHS Ha nocrefHaTta TbProBcka cecusi, Npeaxoxaalll geHs,
KbM KOWTO Ce M3BbPLLBA OLleHKaTa, cnpaBejnvBaTa CTOMHOCT Ha Te3M MHCTPYMEHTU ce
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onpefens no LeHa Ha 3aTBapsiHe WNW Apyr aHanornMyeH nokasarter, OnoBecTsBaH
nybnn4yHO OT MecTa 3a TbproBust 3a Han-6nuskma geH ot 30-OHEBHMS MEpuUoA,
npeaxoxgall AeHs, KbM KOWTO ce U3BbpLuUBa oueHkaTa. [1pun oueHkaTa Ha obnuraumm un
Apyrm opmMn Ha CeKlopuTuaMpaH AbAr (ObAroBM LEHHW KHWKa) ce oTuuMTa U
HaTpynaHaTa 3a CbOTBETHUTE OHWN.

g) AKO (PMHaAHCOBUTE MHCTPYMEHTU HE MOraT [ja Ce OLEHAT CbINAacHO NOCOYEHUTE TEXHUKN
3a oueHsiBaHe no Touka f) no-rope, 3a TAxHaTa oueHKa ce npunara eguH oT criegHuTe
MeToaum:

1. 3a aKTMBWUTE MO TOYKa a) No-rope ce npunara MeToabT Ha CbMOCTaBMMW LIEHU 3a
PUHAHCOBN MHCTPYMEHTWN CbC CXOAHM YCNOBMA 3a NnawaHe, nagex v JIMKBUAHOCT UIu
Apyrn obuionpmveTn MeToau, onpenernieHn B npasBunarta 3a U34ucnsiBaHe Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE;

2. 3a aKuMun B ApYy>XeCTBa M APYrv LIEHHWN KHIKA, EKBUBANEHTHU Ha akuuu, ce npunara
MEeTOaAbT Ha OMUCKOHTUpPaHuUTe ObOeln HEeTHM MapuyHM MOTOLM, METOA Ha HeTHaTa
CTOMHOCT Ha aKTMBWUTE, MEeTOA Ha NasapHUTE MHOXMUTENM Ha OPYXeCTBa aHano3n unu
Apyrn obuionpmveTn MeToau, onpefernieHn B npasunarta 3a U34ucnsBaHe Ha HeTHaTa
CTOMHOCT Ha aktusuTe. N36paHnaT meToq unm KoMOnHauma OT MeToam, BKIOUYNTENHO
nopegHoCTTa, B KOATO Ce U3Mon3eaT, ce ypexaa B ycTaBa, CbOTBETHO npasunarta Ha
KONeKTUBHaTa MHBECTMUMOHHA cxema W nogpobHo ce onuceaT B npasBunata 3a
onpeaensHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE;

3. 3a obnuraumm n apyrn opMmn Ha CEeKIPUTU3NPaH ObAr (4BNTOBM LIEHHM KHMXKA) ce
npunara MeToabT Ha AUCKOHTUpaHWUTe 6baelyn HEeTHW NapuyHW NOTOUM WU OpYru
obLonpreTn MeToaun, onpeaeneHy B npasunaTa 3a U34ncrnsiBaHe Ha HeTHaTa CTOMHOCT
Ha aKTUBMUTE;

4. NHCTPYMEHTUTE Ha Napu4yHUSA nasap ce oueHsiBaT Ha 6as3a HOMWHamNHa CTOMHOCT,
HaTpynaHa nuxsa n kanutanosa nevyanba/aaryba KbM MOMEHTa Ha OLEeHKaTa unu gpyru
obLionpneTn meToam, onpeaeneHu B npasunaTa 3a u34ncrnsBaHe Ha HeTHaTa CTOMHOCT
Ha aKTUBMUTE.

5. 3a cnpaeseanueaTta CTOMHOCT Ha (PUHAHCOBW MHCTPYMEHTU Ha ApYKeCTBa, KOUTO ca
065BEHN B HECHCTOATENHOCT, Ce U3Non3Ba KOeUUNEHT Hyna, CbOTBETHO Ce nNpuema,
Yye TsAXHaTa cnpaBennvMBa CTOWMHOCT € Hyna.

h) CnpaBegnuBata CTOMHOCT Ha ApyrMte UHAHCOBM MWHCTPYMEHTM no un. 38
3OKUCAOMNKWM n3sbH TE3M NO TOYKM a), b), €) no-rope ce onpegens no pega Ha Toyka b),
CbOTBETHO NO pefda Ha Touvka f) nmo-rope mnu no obonpuveTn MeToaM 3a OUEHKa,
NMocoYeHun B NpaBusaTta 3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE.

(3) CrtomHocTTa Ha nacuMBuTe € paBHa Ha cymaTta OT ©OanaHcoBUTE CTOMHOCTM Ha
KPaTKOCPOYHUTE M ABNTOCPOYHUTE 3aabimKeHus No BbanaHca. 3aabmkeHnsaTa, AEHOMUHUPAHU
BbB BasnyTa, Ce U34ncnasar no LeHTpanHusa Kypc Ha bbnrapckata HapogHa 6aHka kbMm gataTa
Ha oLeHsBaHe.

(4) HetHaTta cTOMHOCT Ha akTuBuTe Ha [JoroBopHus hoHA ce nsuncnsaea, kato oT CTOMHOCTTA
Ha BCWYKM aKTMBW, OoLeHeHu no pefa Ha lMpasunata 3a oueHka, ce u3BaauM CTOMHOCTTA Ha
BCUYKM NacuBK, N34MCreHa cbrnacHo an. 3.

(5) HeTHaTa CTOMHOCT Ha akTMBWUTE Ha €AVH ASn € paBHa Ha HeTHaTa CTOMHOCT Ha akTUBMTE Ha
[oroBopHust oHA, ns3uncneHa cbrnacHo npeaxoaHuTe pasnopenbu, pasgeneHa Ha 6pos Ha
aanoseTe Ha hoHAa B 0OpbLLEHME KbM MOMEHTA Ha ToBa onpeaensiHe.

(6) YnpaBnsBaLLOTO ApYXeCTBO NybniMkyBa exeqHeBHO B nocoyeHus B Npocnekta HaumH HCA
Ha eanH Osn, eMMCUOHHaTa CTOMHOCT M ueHata Ha obpaTHO M3KyrnyBaHe Ha OanoBeTe Ha
[orosopHna oHa.
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(7) Mpwn HeCBHOTBETCTBME Ha FOPHUTE anuHen ¢ nocrneasallm NPOMeHU B HOpMaTUBHUTE akToOBE,
Kacaelum onpegensHeTo Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha [JoroBopHUs cooHa, ce npunarat
HOBWTE HOpMATUBHK pasnopedbu OoT BNM3aHeTo UM B cuna. B Teaun cnydam YnpaensiBawoTo
OpyxecTtBo npusexaa lNpasmnata Ha PoHAa B CbOTBETCTBUE C HOPMATUBHUTE MPOMEHN B Hai-
KpaTkusi pasymMeH CpOK.

lMpodaxk6a u o6pamHo usKynyeaHe Ha OsiJsioge.
EmMucuoHHa cmoliHocm u yeHa Ha dsi1oeeme npu o6pamHo u3KyrnyeaHe

Un. 22. (M3m. ¢ Pew. Ha C[1 Ne 180/01.02.2017 r.) (M3m. ¢ Pew. Ha C[1 Ne 429/05.03.2025 r.)
(N3m. ¢ Pew. Ha C[ Ne 430/21.03.2025 r.) (1) doroBopHusaT ®oHA e 3a0biMKeH NOCTOAHHO
(Bcekn paboTeH AeH) Aa npegnara ganoBeTe CU Ha UHBECTUTOPUTE MO EMUCUOHHA CTONHOCT,
OCHOBaHa Ha HeTHaTa CTOMHOCT Ha akTMBWTE Ha eguH Osn, yBenuyeHa C pasxoguTe Mo
eMUTUpaHeTo, B pa3mep Ha:

0.5% (Hyna uano u neT geceTu Ha CTO) OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha eauH A4n

(2) OoroBopHusT ®oHA e 3agbimkeH Mo UCKaHe Ha npuTexaTenute Ha AsnoBe Aa U3Kynyea
obpaTHO AsnoBeTe CM MO LieHa, OCHOBaHA Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha eAuH Asn,
HamarneHa c pa3xoguTe no obpaTHOTO U3KynyBaHe B pasmep Ha:

a) 0.5% (Hyna ugano n NeT geceTn Ha CTO) OT HeTHaTa CTOMHOCT Ha akTUBUTE Ha eOuH oan —
aKko cymaTa e 6mna nHBecTMpaHa 3a Cpok 4o 12 meceua BKIOYUTENTHO,;

b) 0.0% (Hyna usno Ha CTO) OT HETHaTa CTOMHOCT Ha aKTMBUTE Ha €AWH ASn — ako cymaTa
e buna nHeecTMpaHa 3a cpok Hag 12 meceua,;

CpokbT ce onpefens, kaTo 3a HayanHa garta ce npvema gatarta, Ha KosiTo noacmeTkaTa Ha
MHBECTUTOPA KbM CMeTKaTa Ha YnpaensiBalloTo ApyxecTtBo B LleHTpanHus pgenosutap e
3aBepeHa c nNpuaobutute AsnoBe, a kpaHaTta AaTta e faTaTa Ha noJaBaHe Ha nopbykaTta 3a
obpaTHO 13KynyBaHe Ha asnoseTe.

Mpw n3pageH YactTuyeH asn obpaTHOTO U3KyryBaHe ce M3BbPLLBA MO LieHa, paBHa Ha HeTHaTa
CTOMHOCT Ha aKTUBWUTE Ha eauH OSr, YMHOXEHa Mo YyacTTa OT eauH Usan Asn, npuTexasaHa oT
NHBECTUTOPA.

MpenoxoaHuTe n3pedeHns He ce npunarat B Criyyamte Ha crnvpaHe Ha o6paTHOTO M3KynyBaHe
no un. 24 ot te3un Npasuna.

(3) (M3m. c Pew. Ha C[1 Ne 436/18.12.2025 r.) 34uncnaBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE
Ha JoroBopHuna hoHA M HA HETHaTa CTOMHOCT Ha akTMBUTE Ha eAuH AN ce u3BbpLUBa Mo peaa
Ha un. 21 oT Te3u NpaBuna. MNpun n3umcnaBaHe Ha HeTHaTa CTOMHOCT Ha akKTUBUTE Ha eAWNH A4n
€MWNCUOHHAaTa CTOMHOCT M LeHaTa Ha obpaTHO 13KynyBaHe Ce 3aKpbINAT 40 YETBbPTOTO YMCHO
cnepn pecetndHus 3Hak. HCA, HCA Ha eouH gsin, eMMUCMOHHAaTa CTOMHOCT M LeHaTa Ha
06paTHOTO U3KynyBaHe Ce M34YncnsaBaT B €BpO. YNPaBnsABaLWOTO APYXECTBO MNPUKIIOYBa
npouegypara rno M34ncrsiBaHe Ha eMUCMOHHaTa CTOMHOCT M LieHaTa Ha obpaTHO U3KynyBaHe
0o 12:40 yaca Ha paboTHMAT AeH, crieadBaly, AeHsl 3a NpPeoLUeHKa, CbracHO AEeNCTBaLLOTO
3akoHogartencTso, Te3n Npasuna v NpaBunata 3a ougHka.

(4) (U3m. c Pew. Ha C[] Ne 258/16.04.2018 r.)[o kpas Ha paboTHNS OeH, B KOWUTO Ce U3BbPLLBA
nauncnseaHeto Ha HCA Ha eguH Osan, eMMCUoHHaTa CTOMHOCT W LeHaTa Ha obpaTHo
n3kynysaHe Ha asnoseTe Ha [JoroBopHusA OHA UNW Han-KbCHO B HA4anoTo Ha crneaBalus
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paboTeH AeH YNpaBnsiBalloTo APYXecTBO 0bsiBsBa Te3N AaHHM Ha caiiTa Ha YnpaBnsiBalloTo
APYXXECTBO.

(5) (OTM™. ¢ Peww. Ha C[] Ne 258/16.04.2018 r.)

(6) MpogaxxbaTta n 0b6paTHOTO M3KynyBaHe Ha AAnoBeTe Ha [JoroBopHUA OOHA Ce M3BbPLLIBA OT
YnpaensealwloTo LpPY)KECTBO OT HEroBO uUMe, HO 3a cMeTka Ha PoHga No eMMCUoHHaTa
CTOMHOCT Mnn ueHaTa Ha obpaTHO u3KynyBaHe 3a Han-6nuakns paboTeH geH, cnedsaly OeHs,
B KOWTO € HanpaBeHO NMMCMEHOTO MUCKaHe. NopbykaTa 3a NoKynka Ha AsnoBe ce U3MbIHABA 40
pa3Mepa Ha BHeceHaTa OT MHBECTUTOpA CyMa, KaTo OpOosT Ha 3aKyrneHuTe Lenu OsnoBe ce
3aKpblnsBa KbM MO-ManKoTo LSO YMCHO, a CpeLly ocTaTbka OT BHeceHaTa cyma ce usgasa
YyacTMYeH O, onucaH Ao YeTBbPTUSA 3HAK cnep AeceTuyHaTa 3aneTas, no peaa, NnpeaBuUaeH B
npaeunaTa Ha LleHTpanHua genosutap.

(7) Bcuukm nopbukm 3a npogaxba, CbOTBETHO 3a 0OOpaTHO M3KynyBaHe Ha ASAfoBe Ha
[oroBopHusi GoHA, NONyYeHW B Neproaa Mexay ABe U34MCNsBaHUSA Ha EMUCMOHHATa CTOMHOCT
N ueHaTta Ha obpaTHO U3KynyBaHe, ce U3NbIIHABAT NO €4Ha M Cblla CTOMHOCT.

(8) (M3m. ¢ Pew. Ha CO Ne 258/16.04.2018 r.) (Mam. ¢ Pew. Ha C[L Ne261/11.05.2018 r.)
EmMntupaHeto Ha ganose Ha [JoroBopHUs ooH ce N3NbSHSBa B CPOK HanM-MHOMo Ao 7 AHu cneg
Aartata Ha nogaBaHe Ha nopbykata. O6paTHOTO M3KynyBaHe Ha pganosBe Ha PoHpa ce
M3nbIHSABA B CPOK Har-MHoro Ao 10 oHM cneq gatata Ha nogaBaHe Ha nopbuykaTta.

(9) Ako e gonycHaTa rpeLlka rnpu U34ncrsaBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eduH
OA, B pe3ynTaT Ha KOeTo € 3aBuLlleHa EMUCUOHHaTa CTOMHOCT ¢ Hag 0.5 (Hyna usno v neT) Ha
CTO OT HEeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH AN, YnpaensasaLwoTo [Jpy>KeCcTBO e ANbXKHO Aa
Bb3CTAHOBM pasfnunkata Ha MHBECTUTOPA, 3aKynun AAn0Be No 3aBULLIEeHa EMUCUOHHA CTONHOCT,
OT cpeacTteaTa Ha [JoroBopHusa ®oHa B 10-AHEBEH CPOK OT KOHCTaTUpaHEe Ha rpellkaTa, OCBEH
aKo UHBECTUTOPBT € bun HegobpoCHBECTEH.

AKO e gonycHaTa rpeLuka npy nsymcnsasaHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha eguH asn, B
pesynTaTt Ha KoSITO € 3aHMXeHa eMUCMOHHAaTa CTOMHOCT ¢ Hag 0.5 (Hyna usino v neT) Ha cTo oT
HeTHaTa CTOMHOCT Ha akTUMBUTE Ha eauH Adn, Ynpasnssalwloto [pyKecTBO € AMbXHO Aa
Bb3CTaHoBM Ha [loroBopHus PoHA AbimkuMmaTta cyma 3a cobctBeHa cmeTka B 10-AHEBEH CPOK
OT KOHCTaTupaHe Ha rpeLukara.

AKo gonycHaTaTa rpewka He npesuwaea 0.5 (Hyna usno u neT) Ha CTO OT HETHaTa CTOMHOCT
Ha aKTMBUTE Ha eauH gan, YnpaesnsasawoTo [JpyXecTBo npeanprema HeobxoanmmTe MepPKU 3a
n36sreaHe Ha rpeLLUKn Npy U3YNCIIIBAHETO HA HETHATA CTOMHOCT Ha akTUBUTE Ha €AWH OSn U
3a CaHKUMOHUPaHEe Ha BUHOBHUTE OSTBXHOCTHM nuua.

Tean npaBuna HamMupaT NPUNOXEHME WU KoraTo e [AOoMnycHaTa rpelika npu usvucrnsisaHe Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eduH AN, B pe3ynTaT Ha KOeTO e 3aHMKeHa unv 3asuleHa
LeHaTa Ha obpaTHO M3KynyBaHe Ha eaunH Osn.

(10) (M3m. ¢ Pew. Ha C[, Ne 000/21.03.2023 r.) [Mpn npomsaHa B HagbaBkaTa (MpeBULLIEHNETO Ha
€MUCUOHHAaTa CTOMHOCT Ha eauH OAn Hajg HeTHaTa CTOMHOCT Ha akTMBUTE Ha eduH Osn C
pasmepa Ha pasxoguTte no npogaxbaTta Ha AanoBe), CbOTBETHO Mpu NpPomMsiHa Ha oTbuBa
(HamaneHMeTo Ha UeHaTa Ha obpaTHO M3KynyBaHe Ha eOuH Asn noA HeTHaTta CTOMHOCT Ha
aKTMBUTE Ha efuH Asn C pa3Mepa Ha pasxoauTe no obpaTHOTO WU3KynyBaHe Ha OAIOoBe),
YnpaBnsBawoTo ApPYyKEeCTBO YyBeOOMsIBA MpuTexaTenute Ha AsanoBe WM oCTaHanute
NMHBECTUTOPKU 4pe3 nybnukauma Ha mectarta, nocodenu B [nasa VI, 1. 4 ot [llpocnekTa,
He3abaBHO crnef ogobpeHneTo oT 3amecTHUK-NpeacedaTensa Ha Komucusita Ha NpoMeHuTe B
Te3n Npasuna.
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(11) YnpaBnsiBawoTto [pyxecTBo cnupa npogaxbarta Ha [AnoBe B ClydYah Ha BPEMEHHO
npeycraHoBsiBaHe Ha O0OpaTHOTO W3KynyBaHe Ha panose Ha doHga. B Te3n cnyyaum
npekpaTsaBaHeTo Ha NpoAaxbaTta Ha AsnoBe e 3a Cpoka Ha BPEMEHHOTO CnvpaHe Ha 06paTHOTO
N3KynyBaHe.

(12) YnpaensiBawoTto [pyxecTBO yBedoMsiBa nputexaTenute Ha ganose Ha dPoHga 3a
cnMpaHeTo Ha npogaxbaTa/obpaTHOTO N3KynyBaHe He3abaBHO cref B3EMaHETO Ha peLleHune
3a ToBa Ype3 nybnukauusa Ha mectara, nocovenu B [masa VI, 1. 4 o1 lNpocnekTa.

(13) Npwn Bb306HOBsIBaHE Ha NpogaxbaTa/obpaTHOTO M3KynyBaHe YNpaBnsaBaLLOTO APYXECTBO
0bsBsIBa eMUCUOHHATa CTOMHOCT U LeHaTa Ha obpaTHO M3KyrnyBaHe B OEHsl, Npeaxoxaall
Bb306HOBABAHETO.

3adbmkeHust Ha Ynpaensisau,omo opyxecmeonpu npodax6a u o6pamHo usKynyeaHe
Ha ds1oee

Un. 23. (1) (M3m. ¢ Peww. Ha C[0 Ne 258/16.04.2018 r.) lNpwn ocbLlecTBABaHE Ha EAHOCTTA No
npogaxba n obpaTHO n3KynyBaHe YNpaBnsBawoTo APY>KECTBO:

a) OcurypsiBa npMeMaHeTO Ha NOpbYKMTE 3a npogaxba n obpaTHO U3KynyBaHe Ha OSNoBe
Mo eNeKTPOHEH UIK APYr HAYMH N OCBLLIECTBSABA KOHTAKTUTE C NpUTEXaTenuTe Ha AsnoBe
Ha ®oHAa, KaKTO U OCUrypsiBa yCrioBus 3a NpMeMaHe 1 npnuema nopbykuTe No eneKTPoOHEH
NMbT BCEKM pabOTEH AeH;

b) OTkpuBa kbM cBosiTa cmeTKka B LleHTpanHusa [Jeno3anTtap NOACMETKM Ha npuTexaTtenuTe
Ha ganose oT [JoroBopHusi PoHA;

c) Mpuema oT nHBECTUTOPUTE BCEKN PabOTEH AEH MOPbYKM C HOPMATMBHO OMpeaeneHoTo
CbAbpKaHue 3a nokynka u obpaTHO M3kynyBaHe Ha asinose oT [JoroBopHMS PoHA;

d) ExxeaHeBHO npepocTaBa Ha LleHTpanHus [enosuTtap cbriacHo Heroeusi MpaBunHuK
nHdopmaumaTa, HeobxoaMMa 3a CeTb/IMEHTA Ha  CKMYEHUTe CAOenkn ¢
npoaaaeHu/nskyneHn obpaTtHo asnose oT [JoroBopHus PoHg;

e) M3npalia exegHeBHO Ha [leno3uTapsa nsymcneHaTa HeTHa CTOMHOCT Ha akTUBUTE, HETHA
CTOMHOCT Ha aKkTMBUTE Ha €AuH [Ar, €MUCMOHHA CTOMHOCT M UeHa Ha obpaTtHo
n3kynysaHe Ha panosete oT [oroBopHus PoHA, KakTo WM uanata uHgpopmauus 3a
onpeaensaHeTo UM, BKNIOYMTENHO 6pos Ha NpoaageHuTe u 0bpaTHO U3KYNeHn SAnoBe C
NPUKINIOYNN CETBIIMEHT;

f) Pasrnexpa He3abaBHO BCUMYKM U3SABMEHUSA, CTAHOBWLLA M Npenopbku Ha [enosutaps,
HanpaBeHW UNu 4ageHn Npy OCbLLECTBSIBAHE HA HENHUTE KOHTPOSTHU (PYHKLMK;

g) [o kpas Ha paboTHMA OeH ocyeToBOASABa BCUYKM M3BBPLUEHM 3a CMeTKa Ha [1oroBopHUS
doHA coenku n onepaumu;

h) N3BbpLuBa BCMYKM Apyrn NpaBHU U DaKTUYECKN AENCTBMA Mo npogaxbaTa n obpaTHOTO
N3KyrnyBaHe CblfacHO AeNCTBaLLOTO 3aKkoHoAaTencTeo, Te3un Npasuna n Npocnekta Ha
doHpa.

(2) (Uam. ¢ Peww. Ha C[I Ne 258/16.04.2018 r.) (Mam. ¢ Pew. Ha C[ Ne261/11.05.2018 r.)
yl'lpaBJ'IFIBaUJ,OTO OPYXeCTBO € ANMTbXKHO!:
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a) [la nonyyaBa nnaiiaHus OT MHBECTUTOPU W/WMNK BHACA NOCTbNMNMTE B Gpor napuyHm
cpeacTtea 3a npogaxba Ha gsnose Ha [oroBopHus doHg camo no GaHkoBaTa CMETKa,
creumanHo oTkpuTa 3a Tasu uen B [leno3utaps, 40 Kpas Ha cnegpawms paboTeH aeH;

b) Oa n3nbrHsiBa NopbYKMTE 3a NOKYyrMKa Ha asnoee Ha PoHOa B CPOK, ykasaH B NopbykaTa,
He No-AbNbr OT 7 AHW OT AaTaTa Ha nofaBaHe Ha nopbykaTa;

¢) Na n3nbnHsaea nopbykMTE 32 06paTHO M3KynyBaHe Ha Asdnose Ha PoHAa B CPOK yKasaH B
nopbykaTa, He No-aAbnbr ot 10 AHM OT AaTaTa Ha NoAaBaHe Ha HapeXaaHeTo;

d) Bcuukm nopbykm 3a nokynka, CbOTBETHO 3a 06paTHO M3KyrnyBaHe Ha AsinoBe Ha doHAaa,
Nnosny4yeHun B pamMkuTe Ha eamH AaeH go 16:00 yaca, ce n3anbnHABaT Ha e4Ha M Cblua LeHa
— no cneppawata obsiBeHa €MUCUOHHA CTOMHOCT, CbOTBETHO LieHa Ha 00paTHOo
n3kynyesaHe. [lopbykn, nonydenn crieq 16:00 4vaca, ce wu3NbMHABAT MO LUeHa OT
cnegBawuns paboTeH geH.

Ycnosus u ped 3a 8PeMeHHO crnupaHe Ha 06pamHomo U3KyriyeaHe

Un. 24. (1) Mo pelweHne Ha YnpaBnaABawoTO ApYXecTBO POHABT MOXE BPEMEHHO Oa Crpe
0obpaTHOTO M3KynyBaHe Ha CBOWUTE [ANOBE CaMO B W3KIMIOYUTENHU  Criyyan, ako
obcTosiTencTeaTa ro Hamarat M CNMpaHeTO € OonpaBdaHO C Orfed Ha WHTepecuTe Ha
npuTexaTtenuTe Ha AsnoBe, BKIKOYUTEHO B CNeagHNTe cny4vau:

a) Korato Ha perynupaH nasap, Ha konTo noee4e oT 20 Ha cTo OT akTuButTe Ha doHaa ce
KOTUpaT Unu Tbprysar, CKITOMBAHETO Ha COENKM € NPeKpaTeHo, CNPSHO UK € NOANOXEHO
Ha orpaHU4YeHnss — 3a CpoKa Ha CNNPaHETO NN OrpaHNYaBaHETO;

b) KoraTto He MoraT ga 6baaTt oLeHeHV NpPaBUHO akTUBUTE UK nacueute Ha [1oroBopHus
doHa unu YnpaensiBallOTO APY)XECTBO HE MOXe [a Ce pasnopexaa C akTUBUTE Ha
doHpa, 6e3 na yBpeam HTepecuTe Ha NpUTexXaTenuTe Ha AsnoBe — 3a CPOK I0KaTo Tpae
HEBBb3MOXHOCTTA;

c) (M3m. c Pew. Ha C[1 Ne 258/16.04.2018 r.)KoraTto ce B3eMe peLueHne 3a npekpataBaHe
unu npeobpasyBaHe 4ypes3 CrvBaHe WM BNUBAHE Ha KOSMEeKTUMBHATa WMHBECTULMOHHA
cxema npuv ycrnosusTa v no pefa Ha rnaea vYetupuHageceta ot 3QKNCOIMKW;

d) (OTtm.. ¢ Pew. Ha C[1 Ne 180/01.02.2017 r.);

e) (M3m. ¢ Pew. Ha C[ Ne 258/16.04.2018 r.) B cnyyanm Ha pasBansHe Ha Joroesopa C
[enosnTtapsi nopagm BUHOBHO HErOBO NoBeAeHNe, OTHEMaHe Ha NULUEeH3a 3a AeVHOCT Ha
[denoautapss unn HanaraHe Ha APYrM OrpaHMYEeHUs Ha OEeNHOCTTa My, KOUTO MpaBsaT
HEBB3MOXHO U3MbIHEHMETO Ha 3a4bIPKEHUATa 1 NO AOroBopa 3a AEeno3nTapHu yCnyru
WNn Morat ga yBpeasT WHTepecuTe Ha nputexartenute Ha ganose Ha doHpa — 3a
MUHUManNHUA HeobX0AMM CPOK, HO He noBeYe OT 2 MeceLa;

(2) YnpaBnsBawloTo OpyXecTBO He3abaBHO cnuvpa npogaxbarta Ha OanoBe, B Criyyan ye
BPEMEHHO e NpeycTaHOBEHO 06paTHOTO U3KynyBaHe Ha Aanose Ha [JoroBopHUSA goHA. B Tesun
crnyyam npekpaTsaBaHeTo Ha NyOnnYHOTO NpeanaraHe € 3a Cpoka Ha BPEMEHHOTO CrupaHe Ha
06paTHOTO U3KynyBaHe, CbOTBETHO 3a Nepuoaa, C KOWTO € YAbIMKEH CPOKbT Ha BPEMEHHOTO
cnupaHe Ha obpaTHOTO U3KynyBaHe Ha AANOoBe.

(3) (N3m. c Pew. Ha C[] Ne 180/01.02.2017 r.) YnpaBnsaBaLL0TO OPYKECTBO YBEAOMSIBA 4O Kpas
Ha paboTHua aeH Komucuata n CboTBETHUTE KOMMETEHTHM OPraHn Ha BCUYKN AbPXKaBU YNEHKN,
B KOWUTO ce npegnarat ganosete Ha doHaa (ako uma TakuBa, pasnuyHn oT Bbnrapus) u
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[enosuTtaps 3a cnvpaHeTo Ha 06paTHOTO M3KynyBaHe, CbOTBETHO 3a yAbIbKaBaHe Cpoka Ha
cnupaHe Ha o6paTHOTO M3KynyBaHe. YNpaBnaBaLloTO APY>KECTBO yBeAOMSABaA nputexarenure
Ha OsnoBe 3a CNUpaHeTo Ha 0B6paTHOTO M3KyNyBaHe, CbOTBETHO 3a YAbIHKaBaHETO Ha Cpoka
Ha cnupaHe Ha obpaTHOTO M3KynyBaHe, He3abaBHO crnej B3eMaHeTO Ha pelleHue 3a TOBa Ha
CBOSAAITA MHTEPHET CTpaHuua, B pa3gena, onpegeneH 3a obsssBaHe Ha eMUCMOHHATa CTOMHOCT
N ueHaTa Ha obpaTHO u3KynyBaHe. BpemMeHHOTO cnupaHe Ha 0BpaTHOTO W3KynyBaHe ce
06sBsiBa M BbB BCUYKM 0hrcK Ha YNpaBnaBaLwoTo APYXKECTBO, KbAETO ce npeanarat ganoseTe
Ha ®oHaa. B cnydan, 4ye ce Hanara yabikaBaHe Ha CpOKa Ha BPEMEHHOTO crivpaHe Ha
00paHOTO M3KynyBaHe Ha AsNoBe YNpaBMnsBalLOTO APYXECTBO yBegomsiBa Komwucusita u
[enosutapa He No-KbCHO OT 7 OHM Npeaun N3TM4aHeTo Ha MbpBOHaYanHoO onpeaeneHus Cpok.
AKO CpOKbT Ha CnupaHeTo € Mo-KpaTbK OT cedeM OHW, BKIIOYUTENHO B criydauTe, Korato
o6paTHOTO M3KynyBaHe € OuNo CApsiHO nopagv TEeXHUYECKM MPUYMHKM, YNnpaBnsBalloTo
APY>KEeCTBO M3BBbPLLBA yBEAOMIEHUSTA MO NPEeAXOAHOTO n3pedeHne 4o kpas Ha paboTHUS OeH,
npeaxoxaally gatarta, Ha KosiTo e Tpsabsano Aa 6bae NogHOBEHO 0OPaTHOTO MU3KyNyBaHe.

(4) (M3m. ¢ Pew. Ha CO Ne 180/01.02.2017 r.) lNMopbuknTe, nogageHn cren nocrnegHoTo
obsBABaHe Ha LeHaTa Ha obpaTHO W3KynyBaHe NpPeAM HavanHata gata Ha cpoka Ha
BPEMEHHOTO CNUpaHe, He Ce U3MNbIHABAT. YNpaBnaBawoTo APY>KECTBO Bb3CTaHOBABA CyMUTe
Ha MHBECTUTOPUTE, Nodanu NOPbYKM 3a MOKyMKa Ha akuun wunu asanose, no 6aHkoBaTa UM
CMEeTKa WM Ha KacaTta Ha OPY>KeCTBOTO A0 Kpas Ha paboTHMSA OeH, cneaBall AeHs, B KOUTO e
B3€TO peLLeHne 3a CNMpaHe Ha EMUTMPAHETO Ha OANOBeE.

(5) ObpaTHOTO M3KynyBaHe ce Bb30OHOBSIBA OT YNpaBnsaBawoTo ApyKecTBO C U3TUYaHETO Ha
cpoka, onpedeneH B peLIeHWeTO 3a CcnupaHe Ha obpaTHOTO W3KynyBaHe, CbOTBETHO B
peLLeHNeTo 3a yabIkaBaHe cpoka Ha cnupaHe Ha obpaTHOTO M3KynyBaHe. YBeAOMSIBaHETO 3a
Bb30OHOBABaHE Ce M3BbLPLUBA MO peda Ha an. 3 A0 kpas Ha paboTHMA OeH, npeaxoxaaly,
Bb30OHOBSAIBAHETO.

PeuHeecmupaHe Ha doxoda Ha PoHOa

Un. 25. (1) JoroBopHuaT ¢boHA He pasnpenens OOXO4, BKAYMTENHO [oXoda CbhrhiacHo
3aBepeHMs OT perncTtpypaH oguTop rogvweH @UHaHCOB oT4yeT Ha dPoHpa, mexay
npuTexxaTenuTe Ha HEroBuTe OsroBe.

(2) YnpaBnaBaLLoTO APYKECTBO pemMHBecTMpa goxona Ha doHaa no an. 1 B HeroBaTa AENHOCT
C orneg HapacTBaHe Ha HeTHaTa CTOMHOCT Ha aktmBuTte Ha doHOoa B UMHTEpPeC Ha
nputexartenute Ha asnose ot doHaa.

(3) PeuHBecTupaHeTo Ha goxoga ce u3BbpLlBa B CbOTBETCTBME C MHBECTULMOHHUTE LENW,
cTpaTernm, nNonuTUKa u orpaHnveHns Ha PoHga, NpU OTYMTAHE HA KOHKPETHUTE nasapHu
YyCIoBMsl U MpuK CnasBaHe Ha 3akoHa, yKkasaHudAta Ha Komucuata u BbTPELUHWUTE aKTOBE Ha
doHpa.
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PA3LEN I

MPABA HA lTPUTEXXATEJIUTE HA 451J1OBE

lMpaea Ha uHeecmumopume 88 ®oHOa

Un. 26. (M3m. ¢ Peww. Ha C[1 Ne 258/16.04.2018 r.) (U3m. ¢ Pew. Ha C[] Ne 180/01.02.2017 r.)
Bcekn gan Ha ®oHAaa faBa cnegHuTe npasa Ha CBOS NpuTexaTern:

1) MpaBo Ha o6paTHO u3kynyBaHe Ha gena ot PoHAa B CbOTBETCTBME C peaa, onvcaH B Te3u
Mpasuna, kaTo:

a) NckaHeTo 3a o6paTHO WM3KyrmyBaHe MOXe Aa Ce OTHacsd 3a 4YacT WM 3a BCUYKM
npuTexXaBaHW OT MHBECTUTOPA AANOBE;

b) ObpaTHOTO n3KynyBaHe Ha ASNOBETE CE U3BbPLUBA MO LieHa, paBHa Ha HeTHaTa CTOMHOCT
Ha aKTMBWUTE Ha eAVH OsAn, HaMarneHa ¢ pa3xoauTe no obpaTHOTO M3KynyBaHe B pasmep,
cbrnacHo un. 22, an. 2. Npu n3gageH YactudeH asn obpaTtHOTO U3KyrnyBaHe Ce M3BbLPLLBA
Mo LEeHa, paBHa Ha HETHaTa CTOMHOCT Ha aKTUBUTE HA €OVH AN, HaMarneHa ¢ pasxoauTe
no obpaTHOTO M3KynyBaHe Ha €OuH O8N U YMHOXEHa MO YacTtTa OT eauH usan gsan,
npuTexaBaHa OT UHBECTUTOpA.

c) MopbykuTe 3a 06paTHO M3KyNnyBaHe Ha AANoBe ce M3MbiHsABaT B cpok Ao 10 AgHM no
nbpBaTa LieHa Ha 06paTHO 13KynyBaHe, obsiBeHa cnej AeHs Ha nogaBaHe Ha nopbykaTa.
CpokbT 3ano4ysa [ia Teye OT MOMEHTa Ha noJaBaHe Ha nopbykaTa.

2) I'IpaBo Ha NnKkBngaunoHHa KBOTa — Npu NIMKBUOauUnAa Ha doHpa Bcekn MHBECTUTOP NMa nNpaBo
Ha 4acCT OT MMYLLLeCTBOTO Ha doHpa, cboTBETCTBALLA Ha npuTexaBaHUTe OT HEIoO OAJ10BeE;

3) lNMpaBo Ha uHopMaLmsa — BCEKN MHBECTUTOP MMa NpaBo Ha UHpopMaums, Cbabpxallia ce B
lMpocnekta 1 nepuognyHuTe oT4eTM Ha PoHAA, KaKTo M Ha apyra nybnuyHa nHgopmaums
OTHOCHO ®oHAaa.

4) MNMpaBo Ha nogaBaHe Ha xanba. Bcekn MHBECTUTOP MMa NpaBo Ha nogaBaHe Ha xanba, 6e3
0a 3annatua takca. MIndopmauusta oTHOCHO NonuTrkaTta 3a pasrnexagaHe Ha xanbu Ha Y[
~Ekcnat AceT MennpmxmbHT EAL] ce npeaoctaBs 6e3nnaTtHO Ha MHBECTUTOPUTE.

Un. 27. (Ot™m. ¢ Pew. Ha C[J Ne 258/16.04.2018 r.)
Un. 28. (Ot™. ¢ Pew. Ha C[1 Ne 258/16.04.2018 r.)
Un. 29. (Ot™m. ¢ Pew. Ha C[J Ne 258/16.04.2018 r.)
Un. 30. (Ot™m. ¢ Pew. Ha C[J Ne 258/16.04.2018 r.)

PA3LEI IV

OPIrAHU3ALNA U YTTPABJIEHUE HA ®OH/LA

O6wu pasnopedbu
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Un. 31. (1) YnpaBngsawoTo OpyXecTBo opraHusmpa PoHaa, kaTo npvema HacToswwuTe
Mpasuna, lNpocnekTa, NpaBunata 3a oueHka, [NpaBunaTta 3a ynpasreHne Ha pucka, Kakto u
ApYyrn akToBe, HeOBX0AMMM 32 HErOBOTO YCTPOMCTBO M (PYHKLMOHUPaHe, NoAaBa 3asiBfeHne 3a
nsgaBaHe Ha paspelwleHue ot Komucuata 3a opraHusmpaHe n ynpasneHue Ha PoHpa wu
ocblUecTBABa ApYrv NOo4O0OGHU OpraHM3aunoHHU ENCTBUS.

(2) YnpaBnsBawoTo ApyxecTBO ynpasnsea PoHAa kaTo B3ema Heobxoaumute pelueHus,
CBbp3aHN C HeroBaTa opraHusaumsi, PyHKLMOHUPAHE N NpekpaTaBaHe, KaKTo M C TEKyLLOTO
onepaTtuMBHO ynpaerneHne Ha PoHaa. PelieHnsaTa no npeaxogHoOTO n3pedeHve ce B3emaT OT
CbBeTa Ha gupekTopuTe Ha YNpaBnsaBaLloTo OPY>KECTBO.

(3) (M3m. ¢ Pew. Ha C[] Ne 258/16.04.2018 r.) IHBECTULMOHHUTE PELLUEHUA OTHOCHO aKTUBUTE
Ha ®oHaa ce B3emaT OT MHBECTULMOHHUTE KOHCYNTaHTM Ha YNpaBnsaBaLloToO APYKECTBO.

Un. 32. (Ot™. c Peww. Ha C[1 Ne 258/16.04.2018 r.)

PBbKOB0OOHU NpuHUuUnu Ha ynpaeseHue Ha PoHOa. [b/mkuma spuxa.

Un. 33. (1) YnpaBnaBawoTo OpYXECTBO, YreHOBETE Ha HeroBusi CbBET Ha OUPEKTOpUTE U
WHBECTULIMOHHUAT KOHCYNTaHT Ha PoHAa ca ANbXHM Oa AencTBaT B Han-g4obpus nHTepec Ha
BCUYKKN MpuTexaTtenu Ha asanose BbB PoHOA, KAaTO ce pbKOBOOAT CamMO OT TO3M UHTEpecC npwu
ynpasneHne Ha ®oHaa.

(2) Mpwn B3emaHe Ha pelleHns N ocbluecTBABaHE Ha OYHKLMUTE MO ynpaBrneHne Ha PoHaa
yneHoBeTe Ha CbBeTa Ha OMpeKTopuTe Ha YNpaBnsBaLLoTO APYXXECTBO ca OMbXHU:

a) [la pencTBaT YeCTHO M NPOdECMOHANHO C Len 3awuTa Ha MUHBECTUTOPUTE N OCUrypsiBaHe
ctabunHocTTa Ha nasapa Ha (PMHAHCOBU MHCTPYMEHTU, C YMEHUS!, CTapaHue 1 rpmxa Ha
0o6bp Thprosel (NpocecnoHanucT) no HayuMH, KOWTO OBOCHOBAHO cuuTaT, Ye € B
WHTEPEC Ha BCUYKM MpuTexatenun Ha ganose Ha PoHoa M KaTto nonseBaT camo
MHdopMaums, 3a KoSTO 060CHOBaHO cunTaT, Ye € AOCTOBEPHA U MbIIHA;

b) Ja npegnountaT nHTepeca Ha nputexarenute Ha ganose Ha ®oHAa npes cBos cobCTBEH
NHTEpPEC;

c) Oa n3bsreaT npeku WM KOCBEHW KOHMPIMKTU MeXdy CBOSi MHTepec M MHTepeca Ha
nputexatenute Ha pgsnoBe Ha @doHOoa, a ako TakmBa KOHMIUKTU Bb3HMKHAT —
CBOEBPEMEHHO M MbIIHO Aa M paskpuBaT NMUCMEHO Npend CbOTBETHWUSI OpraH M Aa He
y4yacTBaT, KakTo U [ja He OKa3BaT BfMsiHME BbpXy OCTaHanuTe 4YrieHoBe Ha cbBeTa npu
B3€MaHETO Ha peLleHns B Te3n cryyau;

d) [a He pasnpocTpaHaBaTt HenybnuyHa nHdopmaums 3a PoHga v cneq kato npectaHaT ga
ObaaT YneHoBe Ha CbOTBETHUTE OpraHu, Ao Ny6nnMYyHOTO ONOBECTSIBAHE HA CbOTBETHUTE
obcToATENCTBA ChINACHO 3aKoHa.

(3) Pasnopeabute Ha an. 2 ce npunaraTt u cnpsiMo dan3nvecknTe nuua, KoMTo npeacrasnsasat
IOPUANYECKN NMLA — YNIEHOBE Ha CbBETa, KaKTO U CNPSIMO MPOKYPUCTUTE.

®yHKYyUU no ynpaesnieHUe Ha ®oHOa

Un. 34. (1) YnpaBnsaBaLwoTo APYKECTBO € ANTbXKHO Aa ynpasnsiBa genHoctta Ha PoHaa, kato
N3BbpLLUBA:
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a) HabuvpaHe Ha napuyHu cpegcTBa vpe3 nybnuyHo npegnaraHe Ha OANoBe Ha MbpBUYEH
nasap (npogaxba Ha ganose Ha PoHaa);

b) MHBecTnpaHe Ha HabpaHWTe NapuyYHM CPEACTBA B LIEHHW KHWDKA U AONYCTUMUN NINKBUOHU
hbMHAHCOBM aKTUBW, BKITIOYUTENHO MHCTPYMEHTU C PUKCUPaHa JOXOA4HOCT;

c) O6paTtHo n3kynyBaHe Ha ASANOBETE Ha.

(2) (U3m. ¢ Pew. Ha CO Ne 258/16.04.2018 r.) YnpaBnsiBawoTo OpYXeCTBO MnpodaBa W
n3kynyBsa obpaTHo asnoseTte Ha PoHAa.

(3) (U3m. c Pewwr. Ha C[1 Ne 258/16.04.2018 r.) ®yHKUMMTE Ha YNpaBnsABaLLOTO OPYXKECTBO Mo
WHBECTMpaHe Ha HabpaHuTe Napu4HM cpeacTBa BKNOYBAT aHanm3 Ha nasapa Ha LLeHHWU KHUXa,
dhopmupaHe Ha NopTEN OT LEHHM KHXKA U APYTX NIMKBUAHM (PMHAHCOBU aKkTUBMW, PEBM3US Ha
dopmMmpaHns noptdenn n oueHka Ha HeroBaTa edekTuBHOCT. [Npu oOcblLUecTBSBaHE Ha
OenHOCTTa cuM YNpaBnsaBawoTO OPYXKEeCTBO (hopMupa WMHBECTULMOHHM peELUEeHns U JaBa
HapexgaHus 3a TAXHOTO M3MbfHEHWE Ha YNbAHOMOLWEHUTE OT Hero WHBECTULMOHHM
nocpeaHnLn, C U3KMNIOYEHNE Ha CriydYanTe Ha MbPBMYHO NYONMYHO npeanaraHe Unv CAenku ¢
LEHHM KHWXKA U MHCTPYMEHTU Ha napudHmna nasap no yn. 38, an. 1, 1. 9, 6ykea ,a“ n un. 38, an.
2 ot 30KMNCOINKW, korato 3anmcBaHEeTO Ha LIEHHUTE KHWXa, CbOTBETHO CAENKUTE C LiEeHHU
KHMXXa WU MHCTPYMEHTM Ha MapuyHMs nasap, MoraT da ce M3BbpluBaT OT YNpaBnsaBawoTo
OPpYXecTBO.

(4) N3m. ¢ Pew. Ha C[ Ne 258/16.04.2018 r.) Npun ocbliecTBaABaHe Ha genHocTTa no an. 1
YnpaBnsBaloTo agpyxectso nsuncnasa HCA Ha eavH asn, eMUCMOHHATa CTOMHOCT M LeHaTta
Ha obpaTHO uM3KynyBaHe Ha pganosete Ha PoHaa, BOAM CYETOBOACTBOTO, nogabpxka W
CbXpaHsiBa OTYETHOCTTA M U3MbIIHABA BCUYKMN APYTY NOAOOHW 3a0bIKEHUS.

(5) YnpaBnaBawoTo ApYXeCTBO ynpaBnsiBa pekrnaMHaTa u MapkeTUHrosata enHocT Ha PoHaa
n nogabpxa nHdopmauma 3a doHaa Ha cBoATa CTpaHuua B VIHTEpHeT.

(6) YnpaBnsaBaLwoTo OPYKECTBO U3BBLPLLBA U BCUYKM OPYTN AENHOCTU, KOUTO ca Heobxoammm
BbB Bpb3Ka CbC 3aKOHOCHLOOPA3HOTO PyHKUMOHMPaHe 1 NpekpaTaBaHe Ha doHAaa.

(7) Mpwn ocblLecTBsABaHE Ha AeNHOCTTa Mo ynpaeneHme Ha PoHaa YnpaBnaBaloTo ApYyKeCTBO
€ ANbXXHO Ja oCblUecTBABa MHBECTULIMOHHATA NONNTUKA C Orne NocTuraHe NHBECTULIMOHHNTE
uenn Ha doHaa, ga cnasea MHBECTUUMOHHUTE OrpaHNYeHusl, NPeaBUAEHN B 3aKOHa, B Te3un
lMpasuna u B NpocnekTta, KakTo 1 Aa crnassa [NpaBunara 3a oueHka, lNpasunarta 3a ynpasneHune
Ha puUcka 1 gpyrute BbTpeLwHn aktoBe Ha PoHAa.

(8) 3a BbnpocuTe, KOMTO HE Ca ypeaeHn u3punyHo B Teau lNMpaBuna, ce npunarat CbOTBETHO
pasnopenbute Ha O6LwmTe ycrnosus Ha YNpaBnsaBaLLoTO APYXECTBO, KAaKTO 1 pasnopeaduTe Ha
3OKNCOMNKW, HapenbuTte no NpumnoXeHNeTo My U OCTaHanmMTe OTHOCMMU HOPMaTUBHU aKkToBe.

PeweHusi Ha Ynpaensisauwjomo [pyxecmeo omHOCHO deliHocmma Ha PoHOa

Yn. 35. (1) MNpwn ocbLyecTBABaHe Ha pyHKUMUTE No 4n. 31 YnpaBnasBawoTo ApyXeCcTBO B3eMa
peLLEeHNs Mo BCUYKM BBMPOCU, CBbP3aHU C OpraHM3aumnsaTa, OCbLUECTBABAHETO HA AEVHOCT U
npekpatsiBaHeTo Ha PoHAa, BKNIOYUTESTHO:

a) MiameHeHune n gonbreaHe Ha Te3u lNpaeuna, Ha MpaBunaTta 3a oueHka Ha nopTgenna,
Ha NpaBunaTta 3a ynpaBneHve Ha pucka u OpyrM BbTPELUHN aKTOBE, KaKTO M OTHOCHO
akTyanuaupaHe Ha Mpocnekta Ha ®oHAa;
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b) N36upa n ocsoboxgasa peructpupaHnte ogutopu Ha PoHAa;

c) M3rotesi n npvema rogauHus MHaHCOB oT4YeT Ha PoHAa cries 3aBepka OT Ha3HavYeHuTe
perncTpupanun oaunTopwu;

d) Onpegensa exedHEeBHO HeTHaTa CTOMHOCT Ha akTusute Ha dPoHaa, HCA Ha egvH aqan,
€MWNCUOHHAaTa CTOMHOCT U LieHaTa Ha obpaTHO 13KyrnyBaHe Ha HErOBUTE ASIFIOBE;

e) Baema pelueHusi 3a BpeMEHHO cripaHe/Bb306HOBsIBaHE HA 0OpaTHOTO M3KyMyBaHE U 3a
yabikaBaHe cpoka Ha BPEMEHHOTO cnupaHe Ha o6paTHOTO M3KynyBaHe, Npu yCroBuaTa
1 No pena, npeasmaeHun B Teau MNMpasuna;

f) Bsema pelueHune 3a cknouBaHe Ha 4OroBOp 3a 3aeM;
g) Baema pelueHuns oTHocHO NpeobpasyBaHe 1 npekpaTaBaHe Ha PoHAa;
h) N36upa nukeugaTop/v npn HacTbNBaHe Ha OCHOBaHWE 3a npekpaTtaBaHe Ha PoHAaa.

(2) PewenusaTa no an. 1 ce B3eMar OT YNpaBsBaLLOTO APYXECTBO NpU YCrOBMSATA U NO peaa,
npeaBUAEH B HErOBUS YCTaB.

(3) (U3m. ¢ Pew. Ha C Ne 258/16.04.2018 r., Nam. ¢ Pew. Ha CL Ne 000/21.03.2023 r.)
lMpomsiHa B [NMpaBunarta Ha oHaa, 3aMsiHa Ha Aeno3nTapsl U Ha ynpaBnsBaLlloTO APYKECTBO,
npoMsiHa B NpaBunaTta 3a ynpasfeHue Ha pucka, npaBunaTta 3a oueHka Ha noptdenna u 3a
onpefensHe HeTHaTa CTOMHOCT Ha akTUBUTE M NPOMSIHA B AOroBOpa 3a Aeno3uTapHW ycryru
ce gonycka cnen ogobpeHue oT 3aMmecTHUK-Npeaceaartens Ha KOH.

(4) MNpeobpasyBaHeTo W npekpaTsaBaHeTO Ha PoHOa ce M3BLPLIBA C paspelleHne Ha
KomucusaTta. Jlnyata, onpegenexm 3a nukeungatopu Ha PoHaa, ce ogobpsisat ot Komncuara.

3abpaHu 3a Ynpaensieauyomo [pyxecmeo
YUn. 36. Ynpaenasaiioto [pyXecTBO He MOXe:

a) [a ussbpLuBa AENHOCT U3BBH MHBECTULIMOHHUTE Lenun U cTpaternsa Ha doHaa Taka, KakTo
ca 3anucanu B Te3u Npasuna u B [NpocnekTa;

b) da nonyyaBa goxogd nog cdopmaTta Ha OTCTBIMKM OT KOMUCUOHUTE Bb3HarpaxaeHus Ha
WHBECTULMOHHMUTE NOCPEAHNLIN, YPE3 KOUTO Ce U3MbIHABAT HapexaaHusaTa My, Unu ga
nony4yasa Apyrn OXOAM UMW HENaAPUYHM CTUMYJIK, ako C TOBa Ce nopaxaa KOHMNUKT Ha
WHTEpEeCM WNU Cce HapylwaBa 3agb/KEHMEeTO Ha YnpaBnsBalloTO APYXeCcTBO 3a
pPaBHOCTOMHO TpeTMpaHe 1 nofaraHe Ha OAbJibKMMa rpmka KbM MHTEPECUTE Ha nuuaTta u
doHaoBETE, YMATO AENHOCT Unn nopTdenn ynpasnssa;

c) [a npepocTtaBs HeBspHa Uy 3abnyxaasalla MHpopMaums, BKITHOYUTENHO 3a CbCTaBa,
CTOMHOCTTa W CTPyKTypaTa Ha aktusBute OT nopTdenna Ha doHOa, KakTo U 3a
CbCTOSAHMETO Ha nasapa Ha PUHAHCOBU UHCTPYMEHTH;

d) [a n3nonsea aktnuenute Ha PoHAa 3a Lenun, KOTo NPOTMBOPEYaT Ha 3aKoHa, Ha aKToBeTe
no npunaraHeTo My, Ha Te3u NpaBuna unu MNpocnekta Ha PoHAa;

e) (M3m. c Peww. Ha C[0 Ne 192/16.03.2017 r.) [la ussbpLuBa 3a cMeTKa Ha [loroBopHus poHA
pas3xoau, KOMTO npoTuBopedyaT Ha pasnopendbute Ha 3OKNCOMNKUN un aktoBete no
npunaraHeTo Mmy;

f) Oa un3sbpluBa AEMHOCT NO MHBECTUPAHE Ha cpeacTaBaTa Ha PoHOa B HapylLleHne Ha
HOpMaTMBHO yCcTaHOBeHa 3abpaHa U MHBECTULMOHHUTE OrpaHNYeHus.
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OepaHu4eHusi KbM Ynpaensaeau,omo [pyxecmeo

Un. 37. (1) YneHoBeTe Ha ynpaBUTENHUTE W KOHTPOSHW OpraHM Ha YNpaensBalLoTO
OPYXKeCTBO, KaKTO M BCSAKO NULE, KOETO B3eMa peLlleHWst No yrnpasBfeHue OenHocTTa Ha
[oroeopHus oHa, He moraTt ga 6baaT €4AHO M CbLLO NNLE C UHBECTULMOHHNSA NOCPEAHNK, Ypes
KOMTO Ce CKINYBAT M U3NbIAHABAT UHBECTULMOHHW CLAENKN.

(2) YnpaBnsaBawoTo APpYKECTBO HE MOXE [a M3MNOS3Ba W 3anara MMyLLecTBOTO Ha [JoroBopHus
doHO 3a MOKpUBaHE Ha CBOW 3aOb/DKEHUsl, KOUTO HE Ca CBbP3aHU C yNpaBfieHNETO Ha
JenHocTTa Ha PoHAaa.

(3) (U3m. ¢ Pew. Ha CO Ne 258/16.04.2018 r.) Cpeacteata Ha PoHoa He moraT ga ce
NMHBECTMpaT BbB (PUHAHCOBU MHCTPYMEHTMW, M3OALEHN OT YNIEHOBETE Ha ynpaBUTENHUTE U
KOHTPOSTHUTE OpraHn Ha YNpaBnsBaLLoTo APY>KECTBO U OT CBbP3aHM C TAX nuua.

(4) (Mam. ¢ Pew. Ha CO Ne 258/16.04.2018 r.) YneHoBeTe Ha ynpaBUTENHUTE WIM Ha
KOHTPOMHUTE OpraHy Ha YnpaBnsiBalloTO APYKECTBO M CBbP3aHU C TAX Nvua, KakTo U gpyru
nvua, KouTo paboTAaT No 4OroBOp 3a YnpaBnsiBalLLlOTO APYKECTBO, He MoraTt aa 6baart cTpaHa
no cAaernka c YNpaBnsaBalloTo APYXXECTBO, KOraTo To AeNCTBa 3a cMeTka Ha [loroBopHUS dooHA,
OCBEH B Ka4eCTBOTO UM Ha nputexaTenu Ha ganose ot PoHaa Npy cnasBaHe Ha OrpaHNYeHus,
onpegenexHn ¢ Hapenba, KakTo U Npy cna3BaHe Ha NpaBunaTa Ha YnpaBnsiBalloTo APYKECTBO
3a NuyHuTe caenkn no un. 104, an. 1, 1. 2 34KNCAOMNKW.

Bb3HacpaxdeHue Ha Ynpaensieauwjomo [pyxecmeo

Un. 38. (M3m. ¢ Pew. Ha C[1 Ne 180/01.02.2017 r.) (M3m. ¢ Pew. Ha C[1 Ne 429/05.03.2025 r.)
(Mam. ¢ Pew. Ha CO Ne 430/21.03.2025 r.) (1) loguMWHOTO Bb3HarpaxgeHue Ha
YnpaenssaloTo [IpyxecTBo ce onpeaens no cneaHus HauvH:

a) dukcmpaHo Bb3HarpaxaeHue B pa3mep Ha 0.5% oT HeTHaTa cToMHOCT Ha aktusute (HCA)
Ha [oroBopHus ¢doHA Ha roguwHa ©asa. Bb3HarpaxgeHneto ce HauducnsiBa BCEKU
paboTeH aeH;

b) MnaBawo Bb3HarpaxageHne B pa3mep Ha 20% OT nonoxuTenHaTa pasfnuka Mexay
HeTHaTa cTomHocT Ha aktuB (HCA) 3a Tekywmsa paboteH geH n Han-smucokata HCA (high
watermark), onpegeneHa kato no-sucokaTta ctovHocT mexay: (i) HCA kbm pataTa Ha
BNM3aHe B Cufa Ha HacTosiLwaTa MeTodosorMsa 3a Bb3HarpaxaeHue u (i) MakcumanHaTta
HCA, nocturHaTa cnep tasu garta. Bb3HarpaxkgeHneTo ce ObIDKM U HauucrsBa BCEKU
paboTeH OeH eQMHCTBEHO MpU U3NbIIHEHWE Ha cnegHwute ycrnosus: Tekywarta HCA
HagBuwasa egHoBpemeHHo HCA oT nocnegHua npegxodeH paboTeH geH, B KOMTO e
nauncrneHa, u aktyanuampanua high watermark kbM MomeHTa Ha wmsuucnenue. High
watermark ce onpegens egHOKpaTHO KbM JaTaTa Ha BMM3aHe B CMna Ha HacTtoswarta
MEeTOA0SI0MUS U NOANEXN Ha KOPEKUNst eQUHCTBEHO NPY AOCTUraHe Ha HoBa MakcumarHa
HCA cnep Ttasu garta. He ce npunara mexaHusbM 3a roguiHo 3aHynsasaHe Ha high
watermark.

(2) BbsHarpaxageHneto no an. 1 ce HauncnaBa Bcekn paboTeH AeH. o cBoSA npeueHka B
onpeaeneHy aHn YnpaensiBalloTo APYKECTBO MOXe A HEe HAYMCNN HUKaKBO MW Aa Hauucnm
Nno-Manko OT AOMYCTUMOTO Bb3HarpaxgeHue.

(3) HauncneHuTe npes meceua Bb3HarpaxaeHus ce 3ansnawiar Ha YnpaensiBawwoTo APY»KeCTBO
CyMapHO 3a Luenunsi Mecel, B Ha4anoTo Ha criefBalyus Mecell.
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(4) 3a nepvoga, B KOMTO He e Hanuue nbNHa rogmHa oT ydpeasasaHe Ha doHAa,
Bb3HarpaxgeHneTo Ha YnpaBnaBaLLoTO APYKECTBO Ce Oonpeaensi Npy CbOTBETHO MPUSIOXKEHNE
Ha nNpegoxogHuTe anuvHew, Taka ve ga He Hagxebpnda 0.5% (Ha roguwHa 6asa) oT cpegHarta
HeTHa CTOMHOCT Ha akTuBuTe Ha PoHaa 3a nepmoaa Ha CblLLEeCTBYBaHETO My. Bb3HarpaxaeHue
ce Ab/KK M 3a nepuoga oT ydpegseaHe Ha PoHOa OO AOCTUraHe Ha MUHMMAarHaTa HeTHa
CTOMHOCT Ha akTuBuTe Ha PoHaa cbrnacHo Yn. 9, an. 1 SAKNCOMKN.

(5) (M3m. ¢ Pew. Ha C[1 258/16.04.2018 r.) Bcnuku pasxoaum, cBbp3aHn ¢ gerHocTTa Ha PoHaa,
KOUTO He ca nocoyeHn B 4n. 39, ca 3a cmeTKka Ha YnpasnssalloTo ApyxecTtBo. Mo cBos
npeueHka YnpasnaBaLLoTo APYKECTBO MOXe [a Ce OTKaxe [a CU Bb3CTaHOBU pa3xoim, KOUTo
€ MN3BbLPLWUNO BbLB Bpb3ka C AenHocTTa Ha doHAa, He3aBUMCMMO 4e nornagaTt B HAKOA OT
Kateropunte, nocoveHu B Un. 39, an. 1 no-gony.

Takcu u dpyau pa3xodu 3a cMemka Ha [JocoeopHusi ®oHO

Un. 39. (1)(Nam. ¢ Pew. Ha C[I 258/16.04.2018 r.) OcBeH Bb3HarpaxgeHneTo Ha
YnpaensasawloTo [pyxecTBo, onpeaeneHo B Un. 38, pasxoante 3a gerMHocTTa Ha [JoroBopHUs
doHA BKIOYBAT:

a) Bcnukn pasxoam no ydpenssaHeto Ha [oroBopHua PoHA, BKAKYMTENHO TakCKM Ha
Komucuata 3a nsgaBaHe Ha paspelleHue 3a opraHusmpaHe u ynpasneHue Ha PoHaa,
Takca Ha LleHTpanHua genosuTap 3a peructpupaHe Ha ganosete Ha PoHOa, KakTo u
Bb3HarpaxaeHnsa Ha KOHCYNTaHTW;

b) Bb3HarpaxgeHue Ha [leno3uTapsa — cbrnacHo gorosopa ¢ [lenosurtaps;

c) Bb3HarpaxgeHnss 1 Takcu Ha WHBECTUUMOHHWUTE nocpegHuum, 6aHkm n LleHTpanHua
aenosuTtap n gpyrm nogobHu, cBbp3aHM C UHBECTMPaHe Ha akTuBuTe Ha [JoroBOpHWUSA
DoHpA;

d) Bb3HarpaxgeHmeto Ha OauTopuTE 3a 3aBepka Ha rogvwHua (PMHaHCOB OTYET Ha
[orosopHuna ¢oHa, pasxoauTe 3a peknama M MapkeTUHr Ha PoHaa, 3a KOHTaKTU C
WHBECTUTOPUTE, TEKYLLMTE TAaKCU 3@ HAO30p, YNEHCTBO U ApyrM nogobHu Ha KomuncusaTa
n LeHTpanHua genosutap M Apyrn ObpXaBHW OpraHM U UHCTUTYLMWU, CBBbP3aHU C
genHoctTa Ha PoHAa;

e) Pasxoaute no oCbLUECTBEHM CAEMNKM C LEHHW KHWXKA UNW OpYrn NUKBUAHW (DUHAHCOBU
aKTUBU U NP NpeoLeHKa Ha MHBECTULMUTE B TakMBa LLEHHW KHUXA U aKTMBU, pasxoauTe
OT OTpMUATENHN KYpPCOBWU pPasfuvku, U3BbHPEOHW pa3xodu, KOUTO He ca no BWHA Ha
OJTBXXHOCTHM N1, KakTo 1 ApYyrn pa3xoau, onpeaeneHy no npeaBnaeHns B 3akoHa pea;

f) Opyrn pasxogun, nocovyeHn B Te3u [lpaBuna 3a cmeTka Ha PoHaa, cbaebHU n apyru
pa3xoan, CBbp3aHM CbC 3aluTa WHTEpecuTe Ha npuTexartenute Ha [OsroBe B
[oroBopHna oHA, KakTo U OpYyrn U3BBHPEOHW pasxodu, CBbp3aHu C AeWHOCTTa Ha
doHpa.

g) (Hosa c Peww. Ha C[1 Ne 258/16.04.2018 r.) Pa3xoam 3a BbHLUHM KOHCYNTaHTU BbB Bpb3ka
¢ obnyanHata genHocT Ha PoHAa, BKIIHOYUTENHO 32 MapKETMHIOBY YCIyrM U peknama,
IOPUANYECKN YCIYrU, KOHCYNTAHTCKM YCyrn No pernctpaumst n nuueH3npaHe Ha HOBU
nasapu n HoBM GopcK, yCryrn 3a BPpb3KN C UHBECTUTOPUTE, YCNyr 3a AMcTpmbyums Ha
aanosete Ha doHOa, ycnyrm 3a cneuuanusanpaHa uHGOPMaUWOHHA MOoAOPbBXKKa,
aboHameTHW ycnyrm 3a AOCTbN A0 crneumanuavmpaHn MHPOPMAUNOHHM MacuBU W
CUCTEMM, KYPUEPCKN YCRyrn U OpYrM €4HOKPATHU UM NEePUOLMYHU YCNYrK, CBbP3aHu
OVPEKTHO ¢ genHocTtTa Ha doHaa.

(2) Korato YnpaBnsiBawoTO ApPYXeCTBO WHBeCTUpa aktmeute Ha doHOa B OArNoBe Ha
KOMEKTUBHU MHBECTULMOHHM CXeMW, MNOMNyYunn paspelleHve 3a M3BbpLuBaHe Ha OeNHOCT
cbrnacHo Oupektusa 2009/65/EO Ha CbBeTa u/unu gpyrn KONEKTUBHU MHBECTULIMOHHN CXEMM
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no cmucobna Ha un. 4 or 30KNCAOMNKW, ynpaBnasaHu NpsaKko unu No generaums oT CbLUOTO
YnpaBenaBallo OpyXecTBO WNM APYro OpYXecTBO, C KOeTo YNpaBnsaBaWOTO APYXECTBO €
CBbP3aHO 4ype3 o0WOo ynpaBfeHUe WUNU KOHTPOS, WM 4Ype3 MPSKO UM HEMNpsko yyacTtue,
YnpaBnsBawoTo APY)KECTBO UMW APYroTo APYKEeCTBO HAMAT npaBo Aa CcbOupaT Takcu 3a
npogaxba n obpaTHO N3KynyBaHe 3a CMeTKa Ha akTueMTe Ha PoHaa.

(3) YnpaensiBawoTo APY>KECTBO CM Bb3CTaHOBsIBA M3BbpLleHnTe 3a PoHga pasxoam no an. 1
crnen OOCTUraHe Ha MUHMManHata HeTHa CTOMHOCT Ha HeroBuTe akTueu no 4n. 9, an. 1 ot
3OKUCOMNKWN.

(4) (Hoea ¢ Pew. Ha CL Ne 258/16.04.2018 r.) YnpaBnsBalwioTO OpPYXECTBO CKMOYBa
JOroBopute C AOCTaBYMUMTE Ha BBHLIHW YyCryrM OT MUMETO U 3a cMeTka Ha doHAa, KaTo
yBeAoMsiBa 3a ToBa [enosuTtaps. [eno3ntapaTt Moxe Aa Bb3pasu CpeLly pasxoan, HanpaBeHu
OT YnpaBnsBaLloTO APYKECTBO 3a cMeTka Ha PoHaa, kaTo oTKaxKe 4a NOTBbPAW BKITHOYBAHETO
UM B Karnkynuusta Ha HeTHaTa CTOMHOCT Ha aktmeBuTe Ha PoHaa. NoTebpxagaBaHeTo Ha HCA
OT cTpaHa Ha [enos3uTapsi ce cuuTa 3a o4oOpsiBaHe Ha U3BbLPLUEHUTE OT YNpaBnsiBalLOTO
OPYXeCcTBO pasxoam 3a cmeTka Ha PoHaa.

Pa3xodu 3a cmemka Ha UHeecmumopume

Un. 40. (M3m. c Pew. Ha C[1 Ne 180/01.02.2017 r.) (N3m. ¢ Pew. Ha C[ Ne 429/05.03.2025 r.)
(M3m. ¢ Pew. Ha CO Ne 430/21.03.2025 r.) (1) YnpaBnsiBawloTO APYXECTBO BKMNOYBA B
eMUCUOHHaTa CTOMHOCT Ha 3akynyBaHUTe Asanose Hagbaska C Len NokpuMBaHe Ha pasxoguTe
no npogaxbaTa B pa3mep Ha:

0,5% (Hyna usno n neT AeceTn Ha CTO) OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha €AVH
asan,

(2) YnpaBnsBawoTo OPYKECTBO HaManssa LeHaTa Ha obpaTHO M3KynyBaHe Ha ASArnoBeTe C
OTOMB C Lien NoKpMBaHe Ha pa3xoauTe no obpaTHOTO U3KynyBaHe B pa3mep Ha:

a) 0.5% (Hyna uano n NeT geceTu Ha CTO) OT HeTHaTa CTOMHOCT Ha akTUBUTE Ha eanH Oan —
ako cymara e 6una uHBecTMpaHa 3a Cpok Ao 12 meceua BKIIOYUTENHO,;

b) 0.0% (Hyna usno Ha CTO) OT HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eAuH AN — ako cymarta e
Ovna nHBecTupaHa 3a cpok Hag 12 meceua,;

CpokbT ce onpedens KaTto 3a HayanHa garta ce npuema aaTarta, Ha KoATo noAcMeTkarta Ha
MHBECTUTOpPA KbM CMeTKaTa Ha YnpasnsiBawoTo ApyxecTBo B LleHTpanHus genosuTap e
3aBepeHa C NpuaobuTute OSAnoBe, a kKpaiHaTta AaTa e JaTaTa Ha noJaBaHe Ha nopbykaTta 3a
obpaTHO uskynysaHe Ha garnoserTe.

Mpun n3gageH YactmdeH gsan o6paTHOTO M3KyNyBaHe ce U3BBLPLLBA MO LieHa, paBHa Ha HeTHaTa
CTOMHOCT Ha aKTUBMTE Ha €OuH OS5, YMHOXEHa MO YacTTa OT eAuH UAn Asn, nputexasaHa ot
NHBECTMTOpA.

(3) (N3m. ¢ Pew. Ha CI Ne 258/16.04.2018 r., uam. ¢ Pew. Ha C[1 Ne 436/18.12.2025 r.)
NHBecTUTOpUTE ObIKAT TAKCU 3a OOMbIAHUTENHW YCNyru, okassaHW UM OT YNpaBraBaloTo
[pyxecTBo, KaKTo cneasa:
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e 33 NpexBbplsiHe Ha OANoBE OT NOACMETKa Ha npuTexaTens Ha asinose npu ,Ekcnat
AceT MeHnmpxmbHT EAL] KbM Heroea nogcMeTka npu MHBECTULMOHEH NMOCPEAHNK,
aenosuntap unu 6aHka noneunten — 3.07 eBpo Ha TpaHcdep;

e 3a uM3npallaHe Ha AOKyMEeHTU (NOTBbPXKAEHMNE 3a CKINoYeHa caenka u ap.) — Takca B
pasmMep Ha Bb3HUKHanNMUTe MOLLEHCKN pa3xoan Ao 2.56 espo.

PeknamupaHe Ha PoHOa

Un. 41. (1) Csbp3aHuTe C pJenHocTTa Ha doHAa peknamMHW MaTepuanu, KakTto u
HEMMNPOBU3NPaHMUTE NYOGNMYHN U3SBNEHNA Ha uyneHoBeTe Ha CbBeTa Ha OMpeKkTopuTe U Ha
apyrute nuua, paboTelum no 4OroBop 3a YNpaBnABaLloTo APY>KECTBO, HE MoraT Aa CbabpXat
HeBApHa unu 3abnyxagaeawa WHGOpPMaLMs, KakTO M TakaBa, KOATO Aa MNPOTMBOPEYM Ha
WHopMaumsTa, CbabpXalla ce B nogageHuns B komucusita lNpocnekt Ha PoHpa. PeknamHute
MaTepuanu n nybnuyHnTe nsaBneHns ce ogobpsesaT npeaBapuTeNHO OT OTAena 3a BbTpeLUeH
KOHTpON Ha YnpaenseawoTo [pyKeCcTBO U ce CbXpaHABaT Mo NpeaBuaeHus B 3aKoHa pej.

(2) Bcuykn peknamHM matepvany BbB Bpb3ka C NyOGNMYHOTO nMpeanaraHe Ha AroBe Ha
[loroBopHUst PoHA cbabpxaT UHOPMaLMS 3a MSACTOTO, KbaeTo [pocnekTbT 1 yupeanTenHuTe
aKToBe ca [OCTbMHM 3a nybnukaTa, nHopmaumsi, Ye CTOMHOCTTa Ha AsSnoBeTe U A0X0oAbT OT
TAX MOXE [a Ce MOHWXKaT, Ye He ce rapaHtTupaT ne4yanbu M Ye CblUecTBYBa PUCK 3a
WNHBECTUTOPUTE [ja HE CU Bb3CTAHOBSIT MbJTHNS pa3aMep Ha BIOXEHUTe CpeacTBa, KakTo 1 apyra
HOpPMaTMBHO onpeaeneHa MHopmMauums.

(3) (HoBa ¢ Pew. Ha C[O Ne 385/13.01.2023 r.) 3a BCUYKM MapPKETUHIOBM CHOBOLLEHUA [0
WHBECTUTOPUTE YNpaBnaABaLLOTO APY>KECTBO Cna3Ba M3MCKBaHUATA Ha yn. 4, naparpadu 1 - 3
oT PernamenT (EC) 2019/1156 Ha EBponenickusa napnameHT n Ha CbBeTta oT 20 1oHn 2019 . 1
HacokuTe Ha EOLKI no npunaraHeTo Ha yn. 4, naparpad 1 oT T03u pernameHT, 3a konto KOH
€ B3ena pellueHune 3a npunaraHeto um cbrnacHo yn. 13, an. 1, 1. 26 ot 3akoHa 3a Komucuara
3a (puHaHCOB HaQ30p.

(4) (HoBa c Pew. Ha C[0 Ne 385/13.01.2023 r., Nam. ¢ Pew. Ha C[ Ne 393/28.02.2023 r.)
YnpaensBsawoTo ApyxecTBOo Ha doHAa rapaHTupa, Ye BCUYKM MApPKETUHIOBU CbOOLLEHWUs,
OTnpaBeHn 4O NHBECTUTOPUTE, Ca pa3no3HaBaeMuy KaTto Takuea 1 B TAX ca ONUCaHN No eHaKBo
BYAVM Ha4YMH PUCKOBETE U MOM3nTe OT 3aKynyBaHeTOo Ha Asinose Ha PoHAa, KakTo U1 Ye usanarta
NMHopMaLms, BKIOYEHA B MapKeTUHIOBUTE CbOBLLIEHUS, € KOPEKTHa, ACHa U Henoasexaalla.
YnpaBnsBawoTo APYXEeCTBO rapaHTupa, Y€ MapKeTUHroBUTE CbOOLLEHUS, CbAbpXallim
KOHKpeTHa nHdopmauusa 3a doHaa, He NMPoTUBOPEYaT Ha U He HamansBaT 3HaYMMocTTa Ha
nHpopmaumaTa, KoAaTo ce cbabpka B [lpocnekta unu B OWNL. Y[ rapaHTupa, 4e BCUYKK
MapKeTUHIoBM CbOOLEeHNss nHdopmMupaTt 3a CbLLEeCTBYBaHETO Ha [1pocnekT u Hanu4MeTo Ha
OcHoBeH MHMOPMALIMOHEH JOKYMEHT U € YTOYHEHO Kb/e, KaK U Ha KakbB 31K MHBECTUTopUTe
UNu NOTeHUManHnTe nHBecTUTOopu MoraTt Aa nony4art Npocnekta n OCHOBHUSA MHPOPMaLMOHEH
OOKYMEHT M ce MNpedoCTaBAT XWUMEpBPb3KM KbM Te3n [OKYMEHTW Wnu ajpecute Ha
yebcantoseTe M. B MmapkeTuHroBuTe cbobeHns Y[l yToyHsBa Ha KakbB €31K UHBECTUTOpUTE
UNn NoTeHUnanH1Te MHBECTUTOPW Morar fa rnory4ar pe3toMme 3a npasaTa Ha UHBECTUTOPUTE U
nocoyBa e€rfekTpOHHa XunepBpb3ka KbM TakoBa pesloMe, KOeTo BKI4Ba, Mo
uenecbobpasHOCT, MHPOPMaLMS OTHOCHO AOCTbM OO MeXaHuM3Ma 3a KONeKTMBHa 3alumTta Ha
paBHuwe Ha EC 1 Ha HaunoHanHo paBHULLE, B criyyan Ha cbaebeH cnop. B mapkeTuHrosute
CbobLLEeHNs ce CbabpXKa CbLUO Taka fcHa nHdopMauus, Yye Y[ moxe Aa pewn aa npekpatu
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AOroBOpeHoCTUTE 3a npepnaraHe Ha nasapa Ha doHoa B cboTBeTCTBME C yneH 93a or
Oupektnea 2009/65/E0.

KoHgpudeHyuanHocm

Un. 42. (1) (M3m. c Pew. Ha C[ Ne 180/01.02.2017 r.) YUneHoBeTe Ha CbBeTa Ha ANpeKTopuTe
Ha YnpaBnsBaloToO APYXEeCTBO, HEFOBUTE CNYXUTENU W BCUYKU ApYyrK nvua, pabotewwm no
AOroBop 3a YNpaBnsiBawoTO APYXeCTBO, He MoraT fa pasrnacsasaT, OCBEeH ako He ca
OnpaBOMOLLEHN 3a TOBA, M Aa Non3eart 3a obnarofeTencreaHe Ha cebe cn unu Ha gpyru nuua,
dakT n obcToATencTea, 3acaraly HanM4YHOCTUTE M onepauunTe No CMeTKUTe 3a (pMHaHCOBM
WHCTPYMEHTW 1 3a napu Ha [JoroBopHUA POoHA, KaKTo 1 BCUYKKN Apyrn hakTn n obcToATencTea,
npeacTaBnsiBaln TbproBcka TanHa, KOUTO Ca y3HanW Mnpu U3NbIIHEHWE Ha cnyxebHute u
npodecunoHanHuTe cu 3agbikeHus. Tasu pasnopenba ce npunara u 3a crnyyvaute, KoraTto
nocoyeHuTe nuua He ca Ha cnyxba unu genHocTTa UM e nNpeycTaHoBeHa.

(2) (MN3m. ¢ Pew. Ha C[ Ne 258/16.04.2018 r., nam. ¢ Pew. Ha C[0 Ne261/11.05.2018 r.)
YnpaBnsBaloTo ApYy)KECTBO MOXE Aa NpeaocTaBsi CBeAEHMst NO npeaxoaHata pasnopenba
camo no pega Ha 4n. 91 ot 3MNPU, BbB Bpb3ka ¢ un. 107 ot SOKNCLAMKA.

OmeoeopHocm Ha Ynpaesnseaujomo [pyxecmeo

Un. 43. YnpaBnsBaLloTo APY)XEeCTBO OTroBapsa npen npurtexarenvTe Ha Asnose B [JoroBOpHUA
cboHA 3a BCMUKM Bpeau, NPETbPMEHN OT TAX B Pe3ynTaT OT HEeU3MbIIHEHME Ha 3adbiDKeHUATa
OT CcTpaHa Ha YnpaBnaBalWOTO [OPYXECTBO, BKMKOYUTENHO OT HEMbIIHO, HETOYHO M
HECBOEBPEMEHHO M3MbIIHEHME, KOraTo TO Ce AbIHKM Ha MPUYMHK, 33 KOMTO [lpy>KecTBOTO
oTrosapsi.

3amsiHa Ha Ynpaesiseau,omo ,Clpy)l(ecmeo u ocueypsieaHe Ha UHmMmepecume Ha
npumexxamesiume Ha dsinioee 8 cnyqa(l Ha 3aMsiHa Ha Ynpaesisieawomo ,[{py)Kecmeo

Un. 44. (1) (W3m ¢ Pew. Ha C[I Ne 258/16.04.2018 r.) 3amsiHa Ha YnpaBnsaBaLLloTo APYXECTBO
ce U3BbpLLBa cbrnacHo yn. 26, an. 3 3AKUCAMNKN npu oTHemMaHe Ha nuueH3a 3a U3BbpLLBaHE
Ha OEWHOCT M Npu npekpataBaHe unum obsiBaBaHe B HECbCTOATENHOCT Ha YNpasrsaBaloTo
OpYyXecTBo.

(2) (Uam ¢ Peww. Ha C[] Ne 258/16.04.2018 r.)(Mam. ¢ Peww. Ha C[] Ne 180/01.02.2017 r.) Mpw
OTHEMaHe Ha NuLUEeH3a 3a M3BbpLUBaAHE Ha OEeWHOCT, Npu npekpaTsBaHe unu obsiBaBaHe B
HECbCTOATENHOCT Ha YNpaBnsBaLlOTO APYXeCTBO, TO npedaBa Ha [eno3uTtaps He3abaBHO
usnarta HanuyHa uHdgopMauMs U OOKYMeHTauusi BbB Bpb3ka C ynpasreHueTo Ha doHaa.
[enosutapsT no nsknoveHve ynpaensasa GoHaa 3a nepuoa, He no-abnbr ot 3 Meceua.

(3) B 14-gHeBeH CPOK OT Bb3HUKBaAHE Ha 06CTOATENCTBOTO MO an. 2 [leno3uTtapaT € AnNbXeH ga
npeanoxmn NMCMeHo Ha NoHe TpU ynpasnsaBallun Apy>KecTBa Aa noemMar yrnpasneHneTo Ha PoHg,
CbOTBETHO Aa ro npeobpasysBaT Ypes BNMBAHE UMK CriMBaHe.

(4) MokaHnte no an. 3 ca C eQHAKBO CbAbpPXaHWEe W Ce MNPeAcTaBAT Ha 3aMeCTHUK-
npeacegatena B 3-AHEBEH CPOK OT M3NpallaHeTo MM Ha CbOTBETHWUTE YynpaBnsBalin
ApYy>XecTBa, KaTo Ce NnocoYBaT KpUTEpMMTE U MOTMBUTE, Bb3 OCHOBA Ha KOUTO Te3u
ynpaBnaBaLlm gpyxecTtsa ca u3bpanu ot [lenosutaps. YnpaensasawmTe Apyxectsa Tpsibsa aa
OTroBapAT Han-mManko Ha CrieaHuTe YCnoBus:

a) [a nputexasaT paspeLLeHue 3a opraHnsnpaHe n ynpaBlieHne Ha noHe egHa Jencrtealla
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KOnekTtneHa MHBECTULUMNOHHa CXeMa,

b) KanutanoBata WM ageKkBaTHOCT M JMKBMAHOCT Oa OTroBapsAT Ha HOpMaTUBHUTE
N3nCKBaHUS 1 Aa He 6baaT HapyLLUeHN BCNeACTBUE NOoeMaHe Ha ynpasrneHneTo Ha doHaa;

c) lNMpe3 nocnegHuTe [Be TrOAMHKW, Npeaxoxaaly CKAlYBaHeTO Ha [orosopa, Ha
ynpaBrsBaLLOTO APYXECTBO [ia He e HanaraHa uMyLLieCTBeHa CaHKLMSA, a Ha YneHoBeTe
Ha ynpaBuUTENHUS UMW KOHTPOSMHUA My OpraH — agMUHUCTPaTUBHW HakasaHus 3a
HapyweHua Ha 3OKUCAOMNKW n aktoBeTe no npunaraHeTo my.

(5) B epHomeceyeH CpOK OT M3npawaHeTo Ha BCUYKM nokaHu no 4n. 3 B KomucusaTa
ynpaBnsBaluTe ApyXecTBa, KOMTO UckaTt ga noemar yrnpaBneHneto Ha dPoHaa unm cboTBEeTHO
Aa ro npeobpasyBaT, npeacTaBaT Ha [leno3uTapst nnaH 3a ynpaeneHneTo Ha PoHaa B cpok 1
roanHa OT N0emMaHeTO Ha TOBa ynpaBneHue unu nnaH 3a npeobpasyBaHETO My.

(6) B 7-OHeBeH cpoK OT M3TU4aHe Ha cpoka no an. 5 [denosuntapsart nsbunpa ynpaensiBawioTo
OPYKeCTBO, KOETO Lie Moeme yrnpaBrieHMeTo, CbOTBETHO Le npeobpasyBa PoHga, u
yBegomsiBa KomucumsTa, kato npunara nogpobHn MoTMBKM 3a HanpaBeHnsa nsbop n ysegomsisa
CbOTBETHOTO YNpPaBsBaLLO APYXECTBO.

(7) (N3m. c Pew. Ha C[1 Ne 180/01.02.2017 r.) 36paHoTo YnpaBnsiBawo Apy>XeCcTBO NpeacTass
Ha 3amecTHuk-npeacepatens B 14-gHeBeH CPOK OT MofyvyaBaHe Ha YBELOMSIEHMETO, Ye e
n3bpaHo, nnaHa 3a ynpaeneHne Ha doHaa, KakTo 1 OKyMeHTH no yn. 37a ot Hapenb6a Ne 11
oT 2003 r. Ha KomucusaTa n gokymeHTtute no yn. 145 ot 3O0KNCLOMKA.

(8) (U3m. c Pewwt. Ha C[1 Ne 180/01.02.2017 r.) [Npn n3roTBsiHe Ha AOKYMEHTUTE No an. 7 no-rope
YnpaBnsaBeaLoTo OPYKECTBO HE MOXe Aa NPOMeHs cbliecTBeHo [pasunara u MNMpocnekTta Ha
®oHpa, BKMIOYMTENHO Aa MPOMEHS PUCKOBMA My npodwn. 3amecTHUK-Npeacenatensr ce
npounsHacs nNo npeactaBeHNTe JOKYMEHTM No peaa Ha yun. 18 3OAKNCOMKA.

(9) (N3am. ¢ Pew. Ha CO Ne 180/01.02.2017 r.) Ako He 6bae wm3bpaHo unn ogobpeHo
ynpaBnsBallo [OPYXeCTBO, KOETO [a YynpaensBa, CbOTBETHO npeobpasyBa doHaa, wunu
3amecTHUK-NpeaceaaTenaT oOTkaxe [Aa M3gafe paspelleHne Ha HOBOTO ynpaBnsiBallo
ApyxXecTBo Aa ynpaensisa ®oHaa, CbOTBETHO Aa ro npeobpasysa, 3ano4ysa npoueaypa no
npekpatsiBaHe Ha PoHOa HE3AaBMCMMO OT U3TUYAHETO Ha 3-MeCeYvyHUs CPoK no an. 2.

(10) YnpaBnsaBawoTo gpyxectso nybnukysa Ha nocodeHute B naea VI, T. 4 ot lNpocnekTa
MecTa CboOLLeHVe 3a npekpaTsaBaHe Ha ynpaBneHueto Ha PoHga OT YnpaBnsaBalloTo
APYXKeCTBO M 3a MpuyMHaTta 3a npekpaTsiBaHeTO, KakTo M 4e NnyGruMyHOTO npeanaraHe u
obpaTHOTO M3KynyBaHe Ha [OANOBE Ca BPEMEHHO CMpeHu [0 OfpedensHe Ha Apyro
ynpaBnsBaLLo APYXeCTBO.

(11) (M3m. c Pew. Ha C[ Ne 258/16.04.2018 r.) B cnyyaute Ha 3amMaHa Ha YnpaBnsBaLloTo
APY>KeCTBO HOBOTO YNpaBrsiBaLLo APY>KECTBO € AJTbXKHO Aa NybrivkyBa Ha canta Cu, KakTo 1 Ha
cainTa Ha nNpeauwHOTO YNpasnaBaLwo APY>KeCTBO AaHHN 38 HAaMMEHOBAHWETO U cefanuLeTo
CW.

(12) YnpaBnsagawioTo APY>XECTBO (KaKTO CTapoTo, Taka U HOBOTO — B Crflydai Ha 3amMsiHa) He
OTroBaps npej KpeanTopute cu ¢ aktusmute Ha PoHAa.

(13) OanoseTe Ha mHBecTUTOpUTE BLB POHAA, CbXPAHABAHWN MO KIMEHTCKU NOACMETKU KbM
cCMeTKata Ha cTapoTo YnpasnsBawo ApyxectBo B LleHTpaneH [enoautap wnu B Apyr
Aernosutap, ce NpexBbpnAT Mo KNMEHTCKM NoACMETKM KbM cmeTkaTa B LieHTpaneH [denosutap
wnu B Opyr Oeno3utap Ha HOBOTO ynpaBnsaBawo ApyxecTtBo. Bnucanute B LleHTpanHeH
[enosutap unu B Apyr Aenosutap LEHHU KHWXa ce CMsTaT CnpsiMO BCUYKM TpeTu nuua 3a
LEHHN KHUXa Ha TexXHUTe nputexaTenu, T.e. Ha nputexaTtenute Ha AAnose, He3aBUCMMO OT
TOBa, Ye ca perncTpupaHu no noacMeTKM KbM CMeTKaTa Ha Opyro nuue — ynpasnsasallo
APYXeCTBO.
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(14) (Hosa c Pew. Ha CO Ne 180/01.02.2017 r.) Bcekn nHBeCcTUTOp MMa nNpaso Aa Mnoucka
obpaTHO n3KynyBaHe Ha AsroBeTe CU M0 BpeMe Ha npoueaypaTta no 3amsHa Ha yrnpasnsBaLlo
ApyXecTBo, 6e3 ia AbIKN NO-BUCOKN Takeun 1 6e3 Apyr1 AONbIAHUTENHN Pa3Xoaun C U3KIIYeHne
Ha pasxoauTe 3a obpaTHO M3KynyBaHe.

PA3LEI VI

HAEMNO3NTAP

N3uckeaHusi kbM [eno3umaps

Un. 45. (1) (U3m. c Pew. Ha C[1 Ne 180/01.02.2017 r., nam. ¢ Pew. Ha C[] Ne 258/16.04.2018
r., uam. ¢ Pew. Ha C[] Ne261/11.05.2018 r.)) [lenosuTtapaT Ha PoHaa e H6aHKa, KOSTO OTroBaps
Ha manckBaHusTa Ha un. 35, an. 1 ot 3O0KNCOMNKN nnn nHBECTULMOHEH NMOCPEAHMK, KONTO
oTroBaps Ha usuckeaHuaTa Ha un. 35, an. 2-5 ot SAKNCOIMKN..

(2) (M3m. ¢ Pew. Ha C[ Ne 258/16.04.2018 r., nam. c Pew. Ha C[] Ne261/11.05.2018 r., nam. c
Pew. Ha C[0 Ne 262/29.05.2018 r.) [leno3uTapaT, KakTO M YNIEHOBETE Ha YNpaBUTENHUTE U
KOHTPONMHUTE My oOpraHu, He MoraT ga 6baaT egHO M CbLWO WM CBbP3aHO nuue ¢
YnpaBnsBalwioTo APYKECTBO, C YNEHOBETE Ha YNPaBUTENHUTE UMW KOHTPOMHUTE My OpraHMu.
Tpsbea ga ca cnaseHu 1 nsckBaHusita Ha un. 21 ot denernpan pernameHTt (EC) 2016/438 Ha
Komucusata 3a gonbniHeHne Ha [OupektnBa 2009/65/EO Ha EBponenckus napnaMeHT U Ha
CbBeTa No OTHOLLEHNE Ha 3a4bIPKEHMATA Ha Aeno3uTapuTe.

®yHKyuu Ha enozumaps

Un. 46. (1) enoanTtapat cbxpaHsiBa 1 OCbLLECTBABA HaA30p BbPXY akTnBmTe Ha doHaa, B TOBa
yucno:

a) CbxpaHsiBa NapuyHM cpeacTea v Apyrn akTMeu, NpuTtexasaHy oT ®oHAa, Ha MMETO Ha
doHOoa cbrnacHo pasnopenbute Ha HOPMATUMBHWUTE akToBe W/MNM JoroBopa 3a
Aeno3nTapHu yCnyru;

b) Bogn no cBoa nogcmeTtka peructpupanute B LleHTpaneH [enosuTtap wnv B Apyru
aenosuTtapu 6e3HanMyHn UHAHCOBM MHCTPYMEHTH, NpuTexasaHu oT PoHaa;

c) Boam no cBow KnNueHTCkM nogpeructbp B bbnrapcka HapogHa 6aHka 6brrapckute
ObPXXaBHU LIEHHN KHUXa, nputexasann ot doHaa.

d) (Hoa c Peww. Ha C[1 Ne 258/16.04.2018 r.) M3anbnHaABa 1 Apyry OyHKLMK, NpeaBuaeHn
B [maea neta Ha 30KNCOIMKN n B PernameHt (EC) 2016/438 Ha Komucusta ot 17
nekemspun 2015 rogmnHa 3a gonbnHeHue Ha Adupektmuea 2009/65/EO Ha EBponenckus
napnameHT n Ha CbBeTa No OTHOLLEHME Ha 3adblHKeHuaATa Ha genosntapuTe.

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

(3) enosuTtapAaT KOHTpONMpa onNpenensiHeToO Ha HeTHaTa CTOMHOCT Ha akTneuTte, HCA Ha eanH
O4An, eMUCUOHHAaTa CTOMHOCT M LleHaTa Ha 06paTHO U3KynyBaHe Ha ASnOBETE.

(4) OenosuTapsT ocbluecTBABa Haf30p 3a CnasBaHe Ha OCTaHanuTe U3UCKBaHWS Ha 3aKOHa,
NnoA3akoHOBUTE HOPMAaTMBHW akToBe, Te3n [lpasuna u lNpocnekta Ha ®oHAa OT cTpaHa Ha
YnpaBnasawloTo ApYKeCTBO.
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(5) OTHOLEHMATa Mexay YNpaBnsBalloTo APYKECTBO KaTo ynpaBnsBallo 1 NpeacTaBnseaLlo
doHpa, OT egHa cTpaHa, 1 [lenosuTaps, oT Apyra cTpaHa, ce ypexaaT ¢ JoroBop.

Hozoeop c Jenosumaps

Un. 47. (W3m. c Pew. Ha C[0 Ne 180/01.02.2017 r.) (N3m. c Peww. Ha C[0 Ne258/16.04.2018 r) (1)
[oroBopbT ¢ [lenoauntapa TpsbBa ga cbabpxa:

a. lNMpegmeT Ha goroBopa;
b. MNpaea n 3agbmKeHUs Ha CTpaHUTE;
c. Cpoka Ha goroBopa, YCnoBus U peq 3a USMEHeHUe, pasBansHe 1 npekpaTaBaHe;

d. PasxoguTe no BuaoBe 1 Ha4MHa UM Ha pasnpegeneHne Mexay CTtpaHute;

e. Opyrute unanckyemmn ot 3OKNCAONMKN n aktoBeTe no npunaraHeTo My pasnopeabu m
MUHUManNHUTE 3adblilKUTENHM €efneMeHTM Ha [oroBopa C Aeno3uTaps CbrnacHo
PernameHnt (EC) 2016/438 Ha KomucusTa ot 17 aekemspu 2015 rogmHa 3a AOMbiHEHNE
Ha OupektuBa 2009/65/EO Ha EBponenckna napnameHT n Ha CbBeTa No OTHOLLEHME Ha
3a0bIPKEHNsATa Ha Aeno3nTapuTe;

(2) Bv3HarpaxageHueTo Ha [leno3uTtaps ce onpegens B 4OroBopa C Hero.

(3) M3m ¢ Pew. Ha CO Ne 258/16.04.2018 r.) JorosopbT ¢ [denosutaps ce ckrnoyBa npu
cnasBaHe Ha YCTaHOBEHWTE B 3aKOHa M Te3u [MpaBuna nsmMckBaHus U orpaHnyeHuns. JJorosopbT
¢ Jenosutapsa He MOXe Aa npoTuBopeyn Ha Tesu NpaBuna n Ha HopmaTuBHaTa ypeaba. Mpu
HECbOTBETCTBME MexXay HopmaTuBHaTa ypeaba u porosopa ¢ [enosuTtaps, ce npunarat
pasnopenbuTe Ha HopMaTmMBHaTa ypeaba.

(4) (Hoea ¢ Pew. Ha C[] Ne 258/16.04.2018 r.) YcnosusaTa Ha gorosopa ¢ [leno3utapsi He moraT
Aa O6bOaT NpoOMEeHsHW efHOCTpaHHO OT [eno3uTaps unu YnpaBnsaBallOTO OPYXKECTBO U
AOroBOpbT He MOXe Ada pedepupa KbM BbTpelHW [JOKYMEHTW Ha [enosutaps wvnuv
YnpaBnsBaLLoTo APY>KEeCTBO, KaTo NpaBunHULM, Tapudu, obLum ycrnosust n opyru, KOMTo morat
Aa 6bOaT NPOMEHSIHM eQHOCTpaHHO OT [enosuTtaps unv YnpaensiBawoTo APYKecTBO. Beaka
NpoMsiHa Ha JoroBopa ce Npasun 3agbIMKUTENHO B NMCMeHa hopma 1 ce Noanucea n ot AeBeTe
CTpaHwu.

lNpaea u 3a0bsKeHuUs1 Ha [Jeno3umapsi

Un. 48. (1) (U3m ¢ Pew. Ha C[1 Ne 258/16.04.2018 r., uam. ¢ Peww. Ha C[] Ne 385/13.01.2023 r.)
Jdenosntapar e AnbxeH:

a) [aocurypu, Yye nsgaesaHeTo, npogaxbarta, o0bpaTHOTO n3KynyBaHe n 06e3cmnBaHeTo Ha
AanoBeTe Ha KoNekTMBHaTa MHBECTULMOHHA CXeMa Ce M3BbpLUBAT B CbOTBETCTBUE CbC
3aKkoHa u ¢ Tesu lNpaBuna;

b) ma ocurypu, 4e CTOMHOCTTa Ha AANOBETE Ha KONMeKTUBHaTa MHBECTULMOHHA CXema ce
n3ymcnsia nNpu cna3BaHeTo Ha 3akoHa v Tean Npasuna;

C) Aa ocurypuv npesexaaHe B 0bMyaHUTe CPOKOBE Ha BCUYKW MapuUyHW CpeacTBa B Nnosaa
Ha ®oHaa, Npon3TUYaLLM OT CAENKN C HEFOBU aKTUBY;

d) pa ocurypu, 4ye goxoabT Ha PoHAa ce pasnpenerns B CbOTBETCTBME CbC 3aKOHa U Te3un
Mpasuna;
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€) PenoBHO Aa ce oTyuTa npeq YNpaBnsBaloTo APY)KECTBO 3a NOBEPEHNTE aKTMBU Ha
doHOa 1 n3BbPLLEHNTE Onepaunmn, BKIIOYMTENHO KaTo NpeaocTaBs MbiieH OnucC Ha
akTueuTe Ha PoHAaa;
f) pa ocblyecTBABa NpoBepKa Aanu ynpaensBalloTo APY>KECTBO € NpUeno 1 BbBENo
npoueaypwv 3a NpoBeXxaaHe Ha CTpec TeCToBe 3a NUKBUMAHOCT Ha doHaa.
(2) (M3m. ¢ Peww. Ha C[] Ne261/11.05.2018 r.) [leno3antapat nanbiHaBa U Apyrn 3agbiHKeHus,
npov3TU4aLmn OT AOroBopa 3a Aeno3nTapHU yCryru, 3aKoH, N0A3aKOHOB HOPMATMBEH akT UMK
PernameHTt (EC) 2016/438 Ha KomucusaTta ot 17 gekemsBpu 2015 rogmHa 3a gonbfiHEHUE Ha
Oupektnea 2009/65/EQO Ha EBponenckuss napnameHT M Ha CbBeTa NoO OTHOLWIEHWE Ha
3a4bIPKEHNATa Ha Aeno3vTapuTe.

(3) Mpwn M3nbNHEeHWe Ha 3agbkeHnaTa cv [leno3nTapaT e ANbXeH Aa ce pbKoBOAM camMo OT
WHTEpecuTE Ha NpuTexaTenuTte Ha asinose BbB PoHAa.

(4) OenosutapsT oTroBapsi npes YnpaensiBaloTo APYXKECTBO M NpUTexaTenuTe Ha ASN0oBe BbB
doHaa 3a BCUYKUN Bpeau, MPETLPMNEHN OT TSX B pe3ynTaT OT HEU3MbIIHEHNE HA 3a4bIDKEHUsTA
OT cTpaHa Ha [lenosuTapsi, BKMOYMTENHO OT HEMbIHO, HETOYHO M HECBOEBPEMEHHO
N3MbIHEHME.

(5) OenoauTtapaT cbxpaHdaBa akTmeuTe Ha ®oHaa Npu cnasBaHe Ha U3MCKBaHUATa Ha 4un. 35a
ot 3OKNCOMNKN n He oTroBapsi 3a 3agbiDKEHUATA CU KbM CBOUTE KpeauToOpu C akTUBUTE Ha
doHpaa cbrnacHo Yn. 36, an. 1 3AKNCOMKN.

(6) Oenosutapat npu HWKakBM OOCTOSTENCTBA HE MOXe Aa Onokupa aktuem Ha PoHpa no
NCKaHWUS1, HACOYEeHU cpeLly YNpaBnsBalloTo APYKECTBO, HE3aBUCMMO Janu Te3u UCKaHus ca
OT TpeTa CTpaHa, BKMOYMTENHO OT CbAeOHW u3NbrHUTENW, oT HaumoHanHa areHums 3a
NpuxoanTe Unu OT BCAKaKBM APYrM AbpPXKaBHW OpraHu.

(7) Oenosutapat cbxpaHsiBa, 3anMcBa M OT4MTa akTmeBuTe Ha PoHAa — KakKTo (pvHaHCOBU
WHCTPYMEHTU, Taka 1 Nnapu4Hn cpeacTtea — 3agbanaHcoBo, 6e3 Aa rv BKMYBa B CHETOBOAHUS
cu 6anaHc.

(8) OenosntapaTt cbxpaHsiBa U oT4MTa akTuBMTe Ha PoHAA — KaKTO PMHAHCOBM UHCTPYMEHTN,
Taka M NapuyHK cpeacTtea — OTAENHO OT CBOUTE aKTMBW, OT akTUBUTE Ha YnpaBnaABallOTO
APY>KECTBO M OT aKTMBUTE Ha APYrM CBOWU KMMEHTU MO AOrOBOPY 3a A4ENO3UTAPHU YCIyriA.

Bb3HazpaxdeHue Ha [Jeno3umapsi

Un. 49. (1) PasmepbT Ha Bb3HarpaxageHveTo Ha [eno3utaps cneaBa na 6bae o60CHOBaH C
ornen Ha obnyanHoOTO Bb3HarpaxaeHue 3a paboTta CbC ChlUMs XapakTtep u obem, 1 nasapHuTe
yCnoBus B CTpaHaTa.

(2) (M3m ¢ Pew. Ha CO Ne 258/16.04.2018 r.) Bv3HarpaxageHneTto Ha [Jenosutapsa moxe na
O6bae onpedeneHo KaTto TBbpAaA Takca 3a onpedeneH nepuoa u/vnu Takcu U KOMUCMOHW 3a
onpegeneHn onepaumn cbrnacHo Ttapudarta Ha [enosuTtaps unm gorosopa ¢ [enosutaps,
HanpMMep Takcu N KOMUCWOHM 3a NOAAbPXKaHe U ynpaBrieHNe Ha CMETKM 3a LEeHHU KHUXKA, 3a
napvyHM NPEBOAM, 3a KOHTPOS NPU U34MCnsiBaHe Ha HETHaTa CTOMHOCT Ha akTuBMTe Ha PoHaa.
Bb3HarpaxgeHveTo Ha [leno3ntapsa He Moxe Aa ce onpeaens unu npoMmeHs 6e3 cbrnacmeTo
Ha YnpaBnsaBaLLoTO APY>KECTBO €4HOCTPaHHO OT [leno3uTapsi ¢ NpoMsAHa Ha HEroBM BbTPELLHN
OOKYMEHTU, 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. ¢ Peww. Ha C[] Ne 258/16.04.2018 r.,
M3m. ¢ Pew. Ha CO Ne 000/21.03.2023 r.) 3amaHa Ha [denosuTtaps ce gonycka camo crnep
onobpeHne ot 3amecTHuk-npeacepatens Ha KomucusaTta npu ycrnoBusiTa M No peda Ha
AEencTBaLWoTOo 3aKOHOAATENCTBO.

(2) (MN3m. ¢ Pew. Ha CO Ne 180/01.02.2017 r., nam. ¢ Pew. Ha C[ Ne 258/16.04.2018 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
cnaseHu apyrute nauncksanusa Ha SOKUCOMNKN n HapenbuTte 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, NPUNOXMMKN No oTHoweHne Ha deno3uTaps. INpu HacTbNBaHe Ha NOCOYEHUTE B
3akoHa obcTtosiTtenictea YnpaensieawoTo [pyxecTtBo nogaBa B Komwucusata HeobxognmuTe
OOKYMEHTM 3a opoOpsiBaHe Ha 3amsiHata Ha [enosutapsi He3abaBHO creq y3HaBaHe 3a
HacTbNBaHETO UM.

(4) B cnyyauTte Ha npekpaTtsiBaHe Ha goroeopa ¢ [enosuTtaps 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 Pews. Ha C[0 Ne 137/19.08.2015 ., nam. ¢ Pew. Ha C[1 Ne 258/16.04.2018 r., Nam. ¢
Pew. Ha CO Ne 000/21.03.2023 r.) lMapunyHute cpeactBa m 6esHanuuHutTe UHaHCOBU
WHCTPYMEHTN Ha PoHOa ce NpexBbpnsaT Npy NocodYeHus OT YnpaBnsAsawoTo [pyXecTBO U
onobpeH ot 3amecTHuk-npeacepnatens Ha Komucuata HoB [lenosuTtap, CbOTBETHO MO
KNWEHTCKN MOACMETKU, OTKPUTU B [eno3uTapHa MHCTUTYUMS KbM CMeTKata Ha HOoBUSA
Henosutap. NpexBbpnsHETO Ha HanNMYHW (UHAHCOBM WHCTPYMEHTU W OPYrn aKkTUBM Ce
n3BbPLLBA C NpegaBaHeTo UM Ha HoBus [deno3uTap. [ianoseTe Ha npuTexaTenute Ha Asanose
B [oroBopHua ®oHO ce CbxpaHsaBaT MO  KIAWMEHTCKM MNOACMETKM KbM CMeTKata Ha
Ynpasnasaiioto [pyxecTtso B ,LeHTpaneH aenosutap” A. KoHKpeTHUTE cpokoBe, peabT U
npouenypute 3a NpexBbprgHe Ha akTueute Ha [orosopHua ®oHa npu gpyr HdenoauTap ce
yrosapsT B Jorosopa ¢ [leno3utaps v ce u3sbpLuBa cneg ogobpeHuneto no an. 1. Teaun cpokose
He moraT ga 6baaT no-kpaTkM OT 5 AHW, CYMTaHO OT gaTaTa Ha MMCMEHOTO yBeLOMISIEHUE OT
YnpaensBawoto [OpyxectBo Ao [eno3utaps OTHOCHO MNOMy4YeHOTO OT 3aMeCTHUK-
npeacenatenda Ha Komucnsita ogobpeHne Ha 3amsaHara.

(6) 3amsaHaTta Ha [enosuTapa ce u3BbPLIBA NO HA4YMH, rapaHTupall HenpekbCHaToO W
6e3npenaTCTBEHO W3NbIIHEHNE Ha 3agbikeHuaTa no 4dn. 48 ot [llpasunata. Crapuar
Jenosutap npogbmkaBa Aa u3nbiHABa QYHKUMUTE CWM OO0 MOMEHTa, B KOWTO HOBUAT
[enosutap e B CbCTOSIHME A MM NOEME B MbfiHA CTEMNEH.

(7) (N3m. c Pew. Ha C[ Ne 180/01.02.2017 r.) leno3antapaT (KakTo CTapuAT, Taka U HOBUSAT — B
cryyai Ha 3aMsiHa) He OTroBapsi Npea KpeaMTopuTe cu ¢ akTuBuTe Ha PoHaa, T.e. KpeamTopuTe
Ha [leno3nTtapsa He moraT fa yAoBreTBopsiBaT B3EMaHUATa CU KaTo Haco4vaT U3MbIHEHNE BbPXY
aktmeu Ha Ponpa.
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PA3LEN VII

WHBECTULINOHEH NMOCPEAHUK

®YHKUUU Ha UHBECMUUYUOHHUS NOCPEeOGHUK

Un. 51. (1) YnpaenasawoTto [dpyxectBo mM3bmpa M CkovBa 4OroBop ¢ (ynbSiHOMOLLABA)
WHBECTULMOHEH MOCPEAHMK 3a U3BbPLUBAHE Ha COENKA C LEHHW KHWXKa BbB Bpb3Ka C
WHBECTMpaHe akTuBuTe Ha [oroBopHus POHA CbINACHO M3MCKBAHMSTA Ha 3akoHa U Tean
Mpasuna.

(2) MHBECTULUNOHHMAT nocpeaHnK um3nbsiHABA  UWHBECTUUMOHHUTE  HapeXaaHuna  Ha
yl'lpaBJ'IFIBaLLI,OTO D,py)l(eCTBO OTHOCHO M3BBbPLUBAHETO Ha CAEJIKM No arn. 1.

(3) YnpaBnsaBawoTto [pyXecTBoO, YrlEHOBETE HAa HEroBWsl YrpaBUTENEH U KOHTPOSIEH OpraH,
KakTO U BCAKO Nu1Le, KOETO B3eMa peLleHns no ynpaBfieHne Ha MHBECTULMOHHATa ENHOCT Ha
HoroeopHus ®oHa, He moraT aa 6baaT e4HO M CbLLO NULE C UHBECTULMOHHNSA NOCPEOHNK, Ypes
KOWTO Ce CKIYBAT U U3MbIIHABAT UHBECTULMOHHUTE COENKW.

PA3LEN Vil

PA3KPUBAHE HA UH®OPMALINA. O4UT.

Pa3kpueaHe Ha uHhopmauyusi

YUn. 52. (U3m. c Pew. Ha C[0 Ne 258/16.04.2018 r.) (1) YnpaBnsaBawoTo APYKECTBO npuema u
npeactaes Ha KomucusaTa:

a) MNoguweH otyeT B cpok 90 AHKM OT 3aBbpLUBAHETO HA PMHAHCOBATA rOAMHA;

b) LLectmeceueH oTyeT, obxBallaly, nbpeMTE 6 Meceua Ha dhMHaAHCOBaTa rogmHa, B CpokK
30 OHwW OT Kpasi Ha OTYETHUA Nepuoa;

¢) Opyra nHdopmauums, onpegeneHa ¢ Hapeaba no npunaraHeto Ha 3OKNCOMNKA.

(2) CbaobpxaHmeTo Ha uHpopMaumaTa no an. 1, pega, CpoKoBeTE U Ha4YMHa 3a NpeacTaBAHETO
n Ha Komucusita, KakTo M OTHOCHO nyObrnmMyHOTO K pasnpoCTpaHeHwe ce onpeaendat oT
3OKUCOMNKWM »n nog3akoHOBUTE akToBe MO MpunaraHeTo My. YNpaBnsaBawloTO APYXeCTBO
npeaocTaBs Ha UHBECTUTOPUTE BBb3MOXHOCT [a Ce 3arno3HasiT C ropernocoyeHuTe oTyeTn B
odo1ca Ha ynpaBnaBaLloTo OPYKECTBO, KaKTO U Ypes HeroBaTa MHTEPHET CcTpaHuLa.

(3) 3a npeacTaBsHETO Ha rOAWLIHUS UMW MEXAMHHUS OTYET, KaKTO U 3a MSICTOTO, BPEMETO U
HauMHa 3a 3anosHasaHe C Hero, YNpaBsnsBaloTo ApyXecTBo Nybnvkysa cboblieHve B 7-
AHEBEH CpoK OT npeacTaBsHeTo My npen KomucusiTa Ha WMHTEpPHET cTpaHuuata Ccu.
CbobLieHuneTo ce nybnvkyBa nbpBo B opmumnanHuns 6oneTnH Ha Komucusita.
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(4) (U3m. c Pewwr. Ha C[ Ne 393/28.02.2023 r.) YnpasnssaLLoTo ApyXecTBo Ha PoHAa e AnbXHO
na npegctaeu B Komncudara go 10-1o uncno Ha meceua, cnegpal, oTYETHMSA, MecedeH 6anaHc
n nHdopmaumnsa 3a obema u CTpykTypaTa Ha MHBECTUUUUTE B nopTdenna no eMUTEeHTU U
BMAOBE LEHHW KHWXa U ApYrM (OUHAHCOBM MHCTPYMEHTU, KakTO 1 3a BUAOBETE AepuBaTUBHU
WHCTPYMEHTN, OCHOBHWUTE pPUCKOBE, CBbp3aHu C 6as3oBUTe akTMBM Ha [OepuBaTUBHUTE
WHCTPYMEHTN, KONMMYECTBEHUTE OrpaHuyeHnss n mnsbpaHute MeToau 3a OueHKa Ha pucka,
CBbP3aHN CbC CAENKUTE C ALEPUBATUBHUN UHCTPYMEHTMW.

(5) Komucusita naBa ny6rnmMyHOCT Ha nony4eHaTta MHopMauus no an. 1 ypes BoAeHUTE OT Hest
perucTpu.

Odum

Un. 53. (1) NoanwHmaT domHaHcoB oT4eT Ha [JoroBopHMA oHA Cce 3aBepsiBa OT perncTpupaH
oOuTOop, KaTo pesyntaTtuTe OT M3BbpLUEeHaTa OT oauTopa NpoBepKka ce oTpassBaT B OTAENeH
Joknag, KOMTo ce BKMYBa B roAMLLHUSA OTYET.

(2) Ogutopbt Ha [oroBopHua ¢oHa yBegomsiBa HesabaBHO KomucusiTa 3a  BCSKO
0OCTOATENCTBO, KOETO MY € CTaHasno U3BECTHO NPU M3BbPLLUBAHE HA oAnTa U KOETO ce OTHacs
0o penHoctTa Ha PoHOa M cbCTaBngdBa CbllecTBeHO Hapywenue Ha 3OKUCONMKU n Ha
akToBeTe MO npwunaraHeTo My WM  MOXe fa noBnusie HebnaronpuaTHO  BbpXy
OCbLLECTBSBAHETO HA OenHocTTa Ha doHaa, unu npencra.fsiBa OCHOBaHME 3a OTka3 3a
n3passiBaHe Ha MHeHNe, OCHOBaHWe 3a u3passiBaHe Ha pe3epBun UM OCHOBaHWE 3a n3passBaHe
Ha OTPULATENTHO MHEHNE.

(3) OguTopbT Ha JoroBopHua oHa yBegomsaea Komncusata n 3a BCAKO 06CTOATENCTBO MO an.
2, KOETO My € CTaHano W3BECTHO MNPV U3BbPLUBAHE Ha OAMT Ha CBbp3aHO nuue ¢ PoHaa,
YnpaBnsiBaLoTo ApYKeCTBO unu [lenosuraps.

PA3OEN IX

NMPEOBPA3YBAHE U NPEKPATABAHE

lMpeo6bpa3sysaHe

Un. 54. (1) CernacHo un. 141, an. 1 ot 3AKNCAOMKW [dorosBopHuaT ¢oHg MOxe fa ce
npeobpasyBa No pelleHne Ha YNpaBnsBallOTO APYXECTBO CaMO 4pe3 CnvBaHe U BNUBaHe
cnepn paspelleHne Ha KOMUCKATA,.

(2) Cneg paspelueHmeTo Ha Komucudara no an. 1 YnpaensaBawoTo OPYKECTBO NpeycTaHOoBsBA
NnpMemMaHeTo Ha NopbYKK 3a Npogaxba n obpaTHO N3kynyBaHe Ha gsanose Ha PoHAa.

(3) MpeobpasyBaHeTo Ha [oroBopHuss doHA cCe ocbliecTBABa MO peda Ha rnaea
yeTupuHageceTa, pasgen | — IV ot 30KNCLOIMNKWN n rmaea 4yeTebpTa, pasgen | — IV ot Hapenba
Ne 44.
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lpekpamsieaHe
Un. 55. (1) PoHObT ce npekpaTsiea:

a) Mo peweHne Ha CbBeTa Ha [gupekTopuTe Ha YnpaBnsBawoTO OPYXKECTBO,
BKITHOMUTENHO B Criydas Ha 0OpaTHO M3KynyBaHe Ha BCUYKM OANOBE;

b) MNpu oTHeEMaHe Ha pa3pelleHNEeTO Ha YNpaBnsBaLLOTO APYKECTBO 3a OpraHu3upaHe u
ynpasneHune Ha ®onaa ot Komneuara;

c) B cnyyante no un. 44, an. 1 ot Te3u lNpaBuna, ako He ce OCLLLUECTBU 3aMsiHa Ha
YnpaBnasaLloTo ApYKeCTBO;

d) B gpyrv npeaBmaeHn B 3aKoHa criydan.

(2) N3BBH cnyyada no an. 1, 6ykea ,b“ npekpataBaHeTo Ha PoHAA Ce M3BBLPLLBA C paspeLleHne
Ha KomucusTa, npu ycrnoeus 1 no pea, onpeaeneHu B rnaesa yetupuHageceta ot SAKUCAONKA,
pasgen V u rnaea 4eTBbpTa, pasgen V oT Hapegba Ne 44. Jluuyata, npennoxeHun 3a
nukBMaaTopuM Ha oHAa, KakTo M NNaHbT 3a NUKBUOAUUSA, B KOMTO 3adbIDKUTENTHO ce
npeaBwxKaaT MEPKM 3a 3aluMTa Ha nputexartenuTe Ha AsnoBe, BKNYMTENnHo 3abpaHa ga ce
M3BBbPLUBAT COENKN C aKTUBM Ha (poHAa, OCBEH ako TOBa Ce Hanara OT NMKBMAauusTa, ce
onobpsBat ¢ pa3peLueHneTo Ha KomucusaTa.

(3) Cneg npucnagaHe Ha 3aabliDkKeHudaTa u onpegenddHe Ha YNCToTo MMyLecTBO Ha doHpa,
JIMKBMOATOPBT ONnoBeCcTdBa MO CbOTBETHUA pen CbOOLLEHNST OTHOCHO ycnoBuaTta, pena u
cpokoBeTe 3a umannawaHeTo oT ,D,enoamapﬂ Ha nonarawute ce Ha MHBECTUTOPUTE YaCTu OT
YNUCTOTO NMMYLLECTBO Ha doHAa, nponopunMoHarnHn Ha nputexaBaHUTe OT TAX AAIOBE.

(4) ®oHABLT Cce 3anu4aBa C OTAMCBAHETO MYy OT permctbpa Ha KomucusTa.

3AKITIOYNTEIIHU PA3INOPELBU

§ 1. 3a BCM4KM BbNPOCK, KOUTO HE Ca U3PUYHO ypeaeHu B Tean MNMpaBuna, Hammpar NpunoxeHme
pasnopendute Ha 3OKUNCOIMKK, 3akoHa 3a 3agbimkeHusiTa M OOroBOpuTeE M OCTaHaNoTo
NPUNoXNMO 3aKOHOOATENCTBO.

§ 2. B cnyyait Ha HecboTBETCTBME MeXay pasnopeadbu Ha Tesum lNpaBuna n Ha uMnNepaTUBHU
pasnopenbu Ha HOpMaTUBEH akT npunara ce nocrefHuAT, 6e3 na e HeobxoaAMMO U3MEHEHNE B
MpaBunata, OCBEH ako TOBa W3PWYHO He Ce npeaBwkaa OT HOPMATUBHMSA aKT Unu Tesu
Mpasuna. B cny4as no npegxogHOTo nspeyeHue YnpasnasalloTo [pyKecTBo Le npegnpuemMe
CBOEBPEMEHHO MEpPKM MO npuBexdaHe Ha Te3u [NpaBmna B CbOTBETCTBME C HOPMATMBHUTE
aKToBe, CbOTBETHO MPOMEHUTE B TAX.

§ 3. Teau lNpaBuna ca npuetn Ha 21 deBpyapn 2008 r. n ca nameHeHn Ha 25 anpun 2008 r.,
Ha 23 tonun 2008 r., Ha 28 asrycT 2008 r., Ha 14 gekemBpu 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 mapTt 2017 r., Ha 16 anpun 2018 r., Ha 11 man 2018 r., Ha 29 man 2018 r., Ha 30 tonu 2018
r., Ha 03 anpun 2020 r., Ha 13 aHyapu 2023 r., Ha 28 deBpyapu 2023 r., Ha 21 mapT 2023 r.,
05.03.2025 1. 1 18 nekemBpu 2025 r. oT CbBeTa Ha AMpeKTopuTe Ha YNpaBnaBaLlo ApyXeCcTBO
~Ekcnat AceT MeHnapxmbHT EALL
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