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PA3OEN |
OBLLUN PA3MNOPEABM

O6wu pasnopedbu

Yn. 1. (1) “Expat Bulgaria Short SOFIX” e HaumoHaneH JoroBopeH (oHA OT OTBOPEH TunN
3a WUHBECTMpaHe B MPexBbprsieMu LEHHU KHWXa U OpYyrn NMKBUAHM (PUHAHCOBU aKTMBW,
yypeneH M OCbLLEeCTBSABALL, CBOATA AEMHOCT B CbOTBETCTBME CbC 3aKOHa 3a AEeNHOCTTa Ha
KOMEKTUBHUTE WHBECTULMOHHM CXeMU W Ha [Opyrn npeanpusatus  3a  KONMeKTUBHO
nuBectupaHe (3OKWCAMKW), 3akoHa 3a nybnmnyHOTO npegnaraHe Ha LEHHU KHWKa
(3MMUK) n nogsakoHOBMTE aKTOBE MO MpuniaraHeTo My, 3akoHa 3a nasapuTe Ha
duHaHcoBM UHCTpyMeHTn (3MPU), 3akoHa 3a 3agbrkeHuaTa v gorosopute (330) u
OCTaHasnoTo NPUIOXMMO 3akoHo4aTencTBo Ha Penybnvka bvnrapus.

(2) PoHOBT e 060CcOo6EHO NMYLLECTBO 3a MHBECTUPAHE B MPEXBBbPISEMU LEHHU KHIDKA U
ApYyr NUKBUOHW (DMHAHCOBM akTMBM C Orfneg MnocTUraHe Ha WMHBECTULMOHHUTE Lenwu,
NOCOYEHU B Un. 7. POHABLT HE € KPUANYECKO NLLE.

(3) PoHABT € 060CcO0EHDO MMYLLECTBO C LN KOMEKTUBHO MHBECTMPAHE B MPEXBbPIAEMU
LEHHN KHWXa WU OpyrM NUKBMAHW duHaHcoBu aktmBym no un. 186 ot 3OKUCHONMKWM Ha
napuvyHM cpenctea, HabpaHu 4pe3 nybnuyHO npegnaraHe Ha [AsnoBe, KOeTo ce
OCBbLLECTBsIBA Ha NPUHLUMNA Ha pasnpeaerieHne Ha puUcka, OT YNpaBrsiBallo OPYKECTBO.

(4) PoHOBLT ce opraHM3avpa M ynpaensBa OT YhpaBnsBallo ApyxectBo ,Ekcnat Acet
MeHnmxkmbHT® EAIl B CbOTBETCTBME CbC 3aKOHa 3a [OENHOCTTA Ha KOMEKTUBHUTE
WHBECTULMOHHN CXEMW W Ha Apyrn Npeanpusitus 3a KOMEKTUBHO WHBECTUPAHE MU
NOA3aKOHOBUTE aKTOBE MO npunaraHeTo My, 3akoHa 3a 3agbJDKeHUsATa M LOroBopuUTe U
OCTaHanoTo NPUIIOXKMMO 3akoHOAAaTeNCTBO Ha Penybnuka Bvnrapus.

(5) YnpaBnsaBaLwOTO APYXECTBO NpUTEXaBa paspelleHne 3a OpraHnsMpaHe n ynpasneHune
Ha ®oHga no an. 1, u3gageHo Ha ocHoBaHwe yn. 177, an. 2 ot 3OAKNCONKW ot Komucusara
3a domHaHcoB Hag3op Ne ...............

(6) PoHOBLT ce cunTa 3a yupedeH C u3gaBaHe Ha paspelleHneTo no an. 5 u nocneasalloTo
My BnuceaHe B permctbpa no yn. 30, an. 1, T. 6 oT 3akoHa 3a Komucusita 3a ouHAHCOB
Haa3op.

(7) MNpu ocblecTBABaHe Ha Jencteus no ynpasreHne Ha PoHaa YnpasnaBawoTo
OPYXeCTBO [encTBa OT CBOE MMe, KaTo NocoyBa, Ye fencTBa 3a cmeTka Ha PoHpa. Mpu
OCblUEeCTBSIBaHE Ha AEWHOCT, CBbp3aHa C NyOGnMYHOTO npegnaraHe Ha BTOPUYEH Mnasap
(6bopcoBa Tbproeus) Ha ganosete Ha PoHAa, KAKTO U C M3gaBaHEToO M O0BPaATHOTO UM
N3KynyBaHe Ha MbpBUYEH nNasap, YNpaenssawoTo APYXEeCTBO AeicTBa OT MMEeTO M 3a
cMeTka Ha Ponpa.

(8) AkTnBuTe Ha PoHaa ce cbxpaHaBaT oT [denosuTaps.

Heduruyuu u ceKkpaweHus

Un. 2. (M3m. ¢ Pew. na C[1 Ne 295/23.07.2019 r. n ¢ Pew. Ha C[] Ne 301/11.09.2019r.) B
HacToswmTe NpaBuna cnegHUTe AyMy U U3pasn nmMaTt 3HaYeHne, KakTo cresa:

1. ,,30KUCONKN“ 3aKoH 3a OeNHOCTTa Ha KONEeKTUBHUTE MHBECTULIMOHHU CXEMU U
Ha ApyrM NpeanpusaTus 3a KONeKTUBHO MHBECTUPaHE

2. ,,3MNen“ 3aKkoH 3a nasapute Ha PMHAHCOBWU MHCTPYMEHTU
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3. ,,PoHALT"

“Expat Bulgaria Short SOFIX ”, yupegeH n ussbplLuBaLl, AeNHOCT
cbrnacHo un. 171 n cnegs. ot 3AKNCOMNKA

4. ,YnpaBnsBawoTo
apyxecTtBo“

,Ekcnat AceT MeHNOIKMBHT"
ynpaensiBallo Apy>eCTBO
3O0KNCOMNKA

EAL, rp. Codwms,
no cMucbna Ha 4.

KoeTo e
86 ot

5. ,,Komucusara“,
,KOH*

Komucus 3a comHaHcoB Hag3op Ha Penybnuka bbvnrapus

6. ,,MapkeTmenkbp“

MHBeCTUUMOHEH NOCPedHVK, OTroBapsw, Ha YycnosusTa U
na3nbnHasaw, gyHkummTe no naea tpeta ,,a“ ot 3AKNCONMKA

7. ,deno3utap*

BaHka wnM WMHBECTUUMOHEH MOCPEedHUK, OTroBapsily Ha
ycrioBuaTa U M3NbnHsBawmM dyHkumnte no naea neta ot
3OKNCOMNKA

8. ,,3ameCcTHUK-

3aMeCTHI/IK-I'Ipe[J,C€}J,aTeJ'IFIT Ha Komucuata 3a Ct)VIHaHCOB

npeaceparenaTt” Haa30p, pbkoBOAEL ynpasreHne ,Haa3op Ha MHBECTULMOHHATA
JenHocT”

9. ,bopcara“ .bbnrapcka ongosa 6opca“ Al unu gpyr perynupaH nasap, Ha
KOWTO ce Tbpryeat ganosete Ha PoHaa

10. ,,UHpekc”, Mugekcbt SOFIX, msuucnseaH u nybnukyBaH oT bbnrapcka

»PedepeHTeH doHpoBa bopca, konto ®PoHOBLT ce cCcTpemMuM pJga cnenea

MHAOEeKc" MHBEPCHO.

11. ,UeHTpanHuar
genosutap*

.LieHTpaneH penosutap® A, opraHusupaH W W3BbPLUBALL
OeNHocT cbrnacHo Yvn. 127 n cnegg. ot 3MNMUK

12. ,Mpocnekra“

Mpocnekt 3a nybnuyHO npegnaraHe Ha gsnoBe Ha PoHaa
cbrnacHo yvn. 182 ot 3QKNCAINKU

13. ,,MpaBunara 3a
oLleHKa“

MpaBuna 3a oueHka Ha nopTtdenna M 3a onpeaensiHe Ha
HeTHaTa CTOMHOCT M Ha WHAMKATMBHATa HEeTHa CTOMHOCT Ha
akTueuTe Ha PoHaa

14. ,PaboTeH geH*

[eHaT, konTo e paboTeH 3a odumcuTe, B paMKUTE Ha KOUTO ce
npogaeaT U u3kynyeaT obpaTHo ganosete Ha PoHaa

15. ,0bpxaBa —
YyrieHka“

[ObpxaBa-uneHka e AbpxaBa, KOATO € yreHka Ha EBponeickus
CbHO3 UNKN KOATO NPUHAANIEXN KbM EBPONENCKOTO MKOHOMMYECKO
NPOCTPaHCTBO

16. ,,Tpeta obpxaBa“

TpeTa obpxaBa e AbpXKaBa, KOSATO HE € YNeHKa No CMUCbIa Ha
T.15

17. ,,Perynupan
nasap no un. 152
3noen“

PerynvpaH nasap € MHOroctpaHHa cucTema, opraHuavpaHa
nvnu ynpaensiBaHa OT MasapeH onepaTop, KOSTO cpela unu
cbAencTBa 3a CpewaHeTo Ha WHTepecuTe 3a TMOKynka Wu
npofaxba Ha (UHAHCOBU WMHCTPYMEHTU HA MHOXECTBO TpeTu
CTpaHM u4pe3 cucTemMaTta U B CbOTBETCTBUME C HeEWHUTE
HEeMCKPELMOHHN NpaBuna Mo HayuH, pe3yntaTbT OT KOMTO e
CKMOYBaAHETO Ha [OroBOp BbB Bpb3ka C (UHAHCOBUTE
WHCTPYMEHTW, [ONycHaTU [0 TbProBUsi CbIMacHO HenHuTe
npaeBuna Wunu cucTemMu, nuLEH3MpaHa W yHKUMOHMpaLLa
PEOOBHO B CbOTBETCTBME C WM3UCKBAHMSITA HA TO3N 3aKOH U
aKTOBETE MO NpunaraHeTo my.
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PerynupaH nasap e 1 BCSIka MHOroCTpaHHa cucTema, KoAToO e
nvueH3mpaHa n (PyHKLMOHUPA B CbOTBETCTBME C U3NCKBaAHUSATA
Ha Oupektuea 2014/65/EC.

18. ,,Opyr perynupaH | PerynupaH nasap, pasnuyieH OT To3nm no un. 152 3P,
nasap*“ dYHKUMOHMPALL, peA0BHO, MPU3HAT 1 NyOnMYHO AOCTBMEH.

19. ,,LleHHn KHMxa“ LleHHMTE KHMXKa ca MpexBbpfiMMKU nNpaBa, pPerucTpupaHn no
cveTkn B LleHTpanHus genosuntap, a 3a AbpXaBHUTE LEHHU
KHUXa — perucTpupaHm no cmeTkM B bbnrapckata HapogHa
OaHka nnn B Noaaeno3nTap Ha ObPXKaBHU LEHHU KHWXAa, UNn B
YYXXOECTPaHHU WMHCTUTYUMWN, W3BbPLUBALLM TakMBa OENHOCTU
(6e3HanuyHn LLeHHN KHUXa), unu OOKYMEHTM,
Matepuvanusnpalim npexBbpnumMuM npaBa (HanM4YyHUM  LIEHHN
KHWXa), KOUTO MoraT ga ObaaT TbpryBaHM Ha KanutanoBus
nasap, C U3KITHOYEHNE Ha NNATEXHUTE UHCTPYMEHTH, KaTo:

1. akuMm B [OpyXXecTBa W [OPYyrM LUEHHW KHWXa,
€KB/MBANEeHTHN Ha aKuMutTe B  KanuTanoBu [PYKECTBa,
nepcoHanHu OpyXectsBa W ApPYyrM OpuaANYECKU fMLA, KaKTO U
[Aeno3nTapHu pasnuckn 3a akumu;

2. obnuraumm ¥ OpyrM  ObATOBUM  LEHHUW  KHWXAa,
BKITHOYMTENHO OEMN03UTapHN PasnnCKu 3a TakMBa LEHHU KHUXA;

3. [OpyrM UEHHW KHWKa, KOWTO [JdaeaT npaBo 3a
npuaobuBaHe 1Ny npoaaxta Ha TakMBa LIEHHWN KHXKa UMK KOUTO
BOAAT A0 NMapuyHO NnailaHe, onpeaeneHo NocpeacTBOM LiEHHU
KHWXa, BanyTHW KypcoBe, JNIMXBEHW MPOLEHTU WM LOXOAHOCT,
CTOKW UK APYr1M MHOEKCU UMK NoKasaTenu.

20. ,,MHCTpyMeHTU Ha | IHCTPYMEHTU Ha Napu4HUA nasap ca WHCTPYMEHTWU, KOWUTO
napu4yHusa nasap*“ obu4ariHO ce TbpryBaT Ha NApUYHUSA Nasap KaTto KPaTKOCPOYHU
ObPXaBHW LEHHM KHWXKa (CbKpoBULLHM OOHOBE), OEn03UTHU
CepTUuKaTU N TbProBCKM LIEHHU KHWXKA, C W3KIHOYEHME Ha
NNaTeXHUTE UHCTPYMEHTH.

21. ,,HeTHa cTtonHocT | HeTHa cTorHoCT Ha akTmBuTe Ha ®oHaa.
Ha aktuBurte“, ,HCA“

22. ,BanupHa BanugHa e nopbyvka 3a Nokynka unv obpaTtHO U3KynyBaHe Ha

nopbyka“ asanoBe Ha ®oHOa, KOATO € nogageHa w nognucaHa oT
WMHBECTUTOpA U OT YnpasngasawoTo gpyxectso Ao 17:00 vaca.

23. ,MupgukaTtuBHa MHoukaTMBHaTa HeTHa CTOMHOCT Ha aktmuBute Ha PoHaa

HeTHa CTOMHOCT" nokasea WHOMKaTUBHA CTOMHOCT Ha akTuBMTe Ha PoHAa MUHYC
3a4bimKeHuaTa My KbM onpegeneH 4yac oT JeHs.

24. ,UHcTnTyumnoHa- 3a ,MHCTUTYUMOHANeH WHBECTUTOP® Ce cuYuTaT  BCUYKK

NeH UHBecTUuTop* y4yacTHUUM Ha nasapa, KOMTo OTroBapsT Ha geduHuumsTa 3a

,ApNemMnMBa HacpeljHa cTpaHa“ no cmucbna Ha 3lMoeN.

HaumeHoeaHue u ¢hupmeH 3HaK

Yn. 3. (1) HanmeHoBaHneTo Ha PoHaa e “Expat Bulgaria Short SOFIX”, koeTo ce uanucea
Ha 6bnrapcku esuk kato ,Ekcnat bvnrapusa Wopt COPUKC".

(2) CbBeTbT Ha gMpeKkTopuTe Ha YNpaBnsiBaLOTO APYXECTBO MOXe Aa npueme upmeH
3HaK Ha PoHAaa.
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HaHHu 3a Ynpaensieawomo opyxecmeo

Yn. 4. (1) PoHObT ce opraHuaupa 1 ynpaensisa oT ynpasnsiBallo ApyKecTBo ,Ekcnat AceT
MeHnopxkmbHT EALl cbC cepanuile v agpec Ha ynpasnenue: rp. Codmsa, p-H Cpegeu, yn.
.l eoprn C. PakoBckn® Ne 96A, Ten. 02/9801881, cdakc 02/9807472, enekTpoHeH aapec (e-
mail): office@expat.bg, enekrpoHHa cTpaHuua B MHTepHeT (web-site): www.expat.bg.

YnpaensBawoTo ApY>KeCTBO uMa npeameT Ha OeWHOCT: YnpaBneHue Ha AeWHOCTTa Ha
KONEKTUBHU MHBECTULUMOHHU CXEMW, BKIIOYMTENHO: YMpaBfeHne Ha WHBECTULUUTE;
afMVHUCTPUpaHe Ha OANOBETEe, BKIHYUTENHO NPaBHU YCIyrn U CHETOBOAHW YCIyrM BbB
Bpb3Ka C ynpasrieHUe Ha akTuBUTe, UCKaHUSA 3a MHGOPMaUUa Ha MHBECTUTOPUTE, OLEHKa
Ha aKTUBUTE U U3YMCNSBaHE LeHaTa Ha OSroBeTe, KOHTPOM 3a crnasBaHe Ha 3akKOoHOBUTE
N3NCKBaHWS, yNpaBfeHne Ha pucka, BOAEHE Ha KHUraTa Ha npuTexarenure Ha ganose, B
crnyyavTe Ha M3BbPLUBAHE Ha OENHOCT NO YynpaBfeHWe Ha KOMEeKTUBHA WHBECTULMOHHA
cxema C npomsxof OT Apyra Obp)KaBa ufieHka, pasnpefeneHve Ha AVBUOEHTU U OpYru
nnawaHus, usgasaHe, npogaxba M obpaTHO M3KynyBaHe Ha AANOBe, M3NbfIHEHME Ha
AOroBOpW, BOAEHE Ha OTYETHOCT; MapKeTMHroBM YCIyru. YNpasnsBawoTo OPYXKEeCTBO
npegocTaBa W crnegHuTe  AOMbIHUTENHW YChyrn: ynpaeBrneHve Ha [AenHOCTTa Ha
HaUWOHaNHM MHBECTULUMOHHM (POHAOBE; YyNpaBreHne B CbOTBETCTBUE CbC CKMOYEH C
KNrUeHTa A0roBop Ha NopTdensn, BKIOYUTENHO NOpTdens Ha NpeanpuaTne 3a KONekTUBHO
WHBECTMPaHe, BKIOYBALl, (UHAHCOBM WHCTPYMEHTH, no cobcTBeHa npeueHka, 6e3
cneumnanHu HapexaaHus Ha KIMeHTa; UHBECTULMOHHU KOHCYNTaunm OTHOCHO (DUHAHCOBMU
WHCTPYMEHTU; CbXpaHEHNe U aAMUHUCTPUpPaHE Ha OANOBE Ha NPeanpUaTUS 3a KOMEKTUBHO
NHBECTMPaHe.

YnpaensBawoTo ApyKecTBo nputexasa nuueHs Ne 33-Y[1/31.07.2007 r. 3a nssbpLiBaHe
Ha OENHOCT KaTo ynpaBnaBaLlo ApyXecTBo, udgageH no PeweHne Ha KOH Ne 1574-Y[] ot
30.11.2007 r.; BnucaHo e B TbproBckusi permctbp npu AreHumsita no BnmceaHusata ¢ EMK
175431340.

(2) yl'lpaBJ'IﬂBaLLI,OTO ApyXXeCTBO MMa eHOCTEeNneHHa CMCTeMa Ha ynpaBrieHne.

Cpok
Yn. 5. PoHObT ce yupeasisa 3a HEOrpaHU4YeH Nepuog OT BPEME.

Helinocm Ha ®oHOa

Yn. 6. [lenHocTTa Ha PoHOA € KONEKTUBHO UHBECTUPAHE B NPEXBLPIISEMU LLEHHU KHMXKA U
ApYyr1 NUKBUOHW (PUHAHCOBWM akTUBM Mo cMmucbna Ha 4dn. 186 3OKUCAMNKWN Ha napuyiHu
cpeacTtea, HabpaHu 4pe3 nybnuyHO npegnaraHe Ha Janose, C orneg nocTuraHe Ha
WHBECTULMOHHUTE Lienun no Yn. 7, KOeTo ce OCbLUeCcTBABa OT YNpaBnsBaLwoTo APY>XeCTBO
Ha NpYHUUNa Ha pasnpegeneHne Ha pucka.

OCHOBHU UHBECMUUUOHHU Uesiu u cmpameausi

Yn. 7. (M3m. ¢ Pew. Ha C Ne 295/23.07.2019 r.) (1) “Expat Bulgaria Short SOFIX” e
HauuoHaneH AoroBopeH oHA, KOMTO ce CTpemu ga cnepsa uHBepcHo uHgekca SOFIX,
nsuncnasaH u nybnukyesaH ot benrapcka ®oHgosa bopca.

(2) 3a pa nocTuraHe Bb3MOXHO Hal-BMCOKA MHBEPCHA Kopernauusi ¢ NpeacTaBsHeTo Ha
PedepeHTHUA nHaekc, PoHOBLT We B3Ma Ha HasaeM KOLUHWULA OT aKTUBW, CbCTOALLM Ce
OT aKuMMTE Ha KOMNaHWMTE B MHAEKCA U e 'V NpoAaBa Ha nasapa. B kpas Ha nepuoaa Ha
3aeMa PoHOBLT LWe KynyBa obpaTHO OT nasapa CblUMTE akuuM C Len BpbliaHe Ha 3aeTute
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nosvumm w/vnu we noAHoBsiIBa 3aemMa Ha akuuu 3a cregpal, nepuvon, nogabpKarku no
TO31 HAYMH NOCTOSAHHM KbCW MO3ULMU NO OTHOLLEHWE Ha akuuuTe B uHaekca. PoHObT Moxe
Aa He noaabpXxa Kbca no3vumsi BbB BCsika akumsa ot PedepeHTHus nHagekc. doHabT ce
CTpemMu Oa crnegpa oOpaTHOTO ABWXeHMe Ha PedepeHTHUst MHOEKC, KaTo € Bb3MOXHO
pasnpegeneHneTo Ha KbcuTe no3vumm BbB POHOA Oa Ce OTKMOHABa OT ToBa Ha
PedepeHTHUA MHOEKC B MOMEHTU Ha M3BbLHPEOHM NasapHu ycnoBus unu pebanaHc Ha
PedepeHTHUA uHaekc. MNMpyu HOpManHW nasapHu YCnoBuUS M OOCTaTbyHa NMKBUOHOCT MO
nosuumnte B NMHaekca, PoHOLT We noaabpXxa KbCu No3nLmMmM B EMUCUNTE, CbCTaBnsiBaLlm
PedepeHTHNA nHOekc, B MakcumanHo 6nmu3km o MHgekca Terma M npu cnasBaHe Ha
3aKOHOBUTE NIMMUTK N orpaHmyeHus B lNpaBunarta. 3a ga ce ocurypu npo3payvyHocTTa Ha
MeToAa, No KOWTO ce penniMkMpa npeacraBaHeTo Ha PedepeHTHMUSA NHOEKC, UHBECTUTOPUTE
MoraT da HaMepsaT akTyanHa mHdopmauusa 3a cbCTaBa Ha nopTtdonuoto Ha PoHaa Ha
cTpaHnuaTa Ha dPoHga Ha camTa www.expat.bg. Yecrtorara Ha akTyanusaumss wn/unu
AaTtaTta, Ha KOATO ropecrioMeHararta WHgopMauMs e akTyanuampaHa, ca MOCOYEeHU Ha
CcblliaTa MHTEPHET CTpaHuLa.

(3) CteneHTa, B KOSITO eAnH (bOHA 3a UHBEPCHA pennukauns MoXe Aa NocTUrHe LEenuTe cu,
3aBUCN OT MHBECTULMOHHUTE OrpaHuyeHusi, konto ®oHAbLT TpsibBa ga cnasea, KakTo ca
onucaHu B HactoswmTe MNpaBuna. Kato gonbrnHeHne KbM MHBECTULMOHHUTE OrpaHnyeHus,
TpsibBa ga ce oTbenexu, ye:

a) MoraT ga Bb3HMKHAT M3BbHPEOHM OOCTOATENCTBa, KaTo HanpuMMmep, HO He caMo,
paspyLUMTENHN Na3apHW YCrOBUS UMW U3KIMIOYMTENHO HecTabunHu nasapu, KOUTo
Aa oThaneyaT 3HauuTenHo npeacTtaBsaHeTo Ha PoHaa OT ToBa Ha OGpaTHOTO
OBWXeHNe Ha PeepeHTHUS nHOEKC;

b) Mopagn pasnuuHn dakTopn, BKMAKYMTENHO TakKCUM W pasxodn, IMMUTU  3a
KOHLIeHTpauns, ApYrn NpaBHU UMW pPerynaTopHU OrpaHuUYeHuns, Kakto U, B HAKOMU
crnyvau, HEenuMKBMOHOCTTa Ha oOnpeferieHn UEeHHUW KHWXKa, Moxe Aa He ©Obae
Bb3MOXHO UM NPAKTUYHO Aa ce nogabpXaT KbCU NO3ULMKU NO BCUYKN KOMMAHUN OT
PedepeHTHUA nHaekc, n/unm B cblunTe Nponopumm, Kakeuto ca B PedepeHTHus
NHOEKC.

(4) WHuBecTuumoHHaTta ctpaterna Ha doHaa npegBwvxaa peanvavMpaHeTo Ha npuxogu oT
HeraTMBHW ABMXEHUS B LeHaTa Ha akummTte oT PedepeHTHUst nHaekc.

(5) .Ipewka ot cnegBaHe“ (tracking error) e BonatunHocTTa (M3MepeHa upe3
aHyanuampaHoTO CTaHA4apTHO OTKITOHEHME) Ha pa3nukaTta Mexay roguliHaTa 4OXO4HOCT Ha
doHAa 3a crnefBaHe Ha WMHOEKC M roguvwiHata AOXO4HOCT Ha camus WHaekc, B3eTa ¢
NPOTUBOMOMOXEH 3HAK MpeaBua WHBEpPCHaTa pennukauua oT cTpaHa Ha doHaa.
MopTdonNno MEHNIKbPBLT MOXE Aa U3MON3Ba ONTUMU3ALNOHHN TEXHUKN KaTO Cenekums Ha
oTgenHu nosvumm oT MHgekca B nponopuumn, KOMTO ce pasnuyaBaTt oT Te3u B UHAaekca.
Ynotpebata Ha TakumBa ONTUMM3AUMOHHM TEXHUKM MOXEe Ada YBENW4M rpelukata npu
cnegBaHe M da goBede A0 pasnMYHO npeactaBsHe Ha doHaa CcnpsiMO UMHBEPCHOTO
npeactaBsHe Ha WMHpekca. Cbwo Taka CbLeCTBYyBaLLM OrpaHuyYyeHna no wnv 6baewm
NPOMEHN B 3aKoHa M perynauumte Ha doHga no OTHOLIEHWE Ha, HO He caMo, CbCTaBga,
KOHLIEHTpauUmudaTa 1 HauMHa Ha OLEeHKa Ha akTUBMTE MoraT 4O AoBedaT 40 HEBb3MOXHOCTTA
Ha ®oHOa ga pennuvkupa MHBEPCHO MHAeKkca HanbiHO. Cblo Taka hoHOOBE Ha nasapw,
XapakTepusmpaLlm ce C HUCKa JIMKBMAHOCT, Ca U3NOXEHN Ha NO-rofiiM pUCK OT rpeLuka npu
cnefBaHe Ha nHaekc. [pyrn pakTopu, KOMTO OKkasBaT BNIUSIHWME BbpXY rPeLLKka OT cnefsaHe
OYaKkBaHV TFOAMLUHW pPa3xO4u 3a YrnpaBrieHVe, 3a 3aeMaHe Ha KHWXa v Apyru; cpeaHu
OYaKkBaHM OTKIOHEHWST B KOTUPOBKUTE KymnyBa-npogaesa“ Ha akuuute o1 SOFIX.
OuakBaHOTO paBHMLLE NpeAcTaBnsgBa caMo NpeLeHKa 3a rpeLlkara ot crneaBaHe n He busa
Aa ce TbllKyBa KaTo CTPUKTHO orpaHumyeHune. OyakBaHaTta rpeluka oT criegBaHe ce cMmsTa
Bb3 OCHOBa Ha npeacTtaBsaHeTo Ha HCA Ha PoHaa cnpsMO WHBEPCHOTO ABMXEHWE Ha
PedepeHTHUA mnHgekc. 3a cobctBeHuunTe Ha gdnose oT doHAA € BaXHO LAMOCTHOTO
npeactaBsHe Ha ®oHAa, TbW KaTo ToBa MpeAcTaBnsBa [AOXOOHOCTTa OT TAXHaTta
NHBECTULMS..
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(6) MpeaBua BucokaTa BoNnaTUIHOCT Ha PedepeHTHUA uHaeke, komto ®oHabT ce cTapae
Aa cnegpa nHeepcHo, PoHObT ce knacudumumpa kaTto ,BUCOKOPUCKOB®.

UHneecmuuyuoHHa nonumuka. Cbcmaes u CMPyKmypa Ha akmueume

Yn. 8. (1) (Mam. ¢ Pew. Ha CO Ne 295/23.07.2019 r.) (M3am. ¢ Pew. Ha CO Ne
301/11.09.2019 r.) PoHOBLT LWe MHBecTMpa HabpaHuTe cpencTBa OT MBECTUTOPU MO
CNeAHns HauYuH:

1) LWe B3uma Haszaem go 100% OT aKkTMBUTE CU aKkuMW W MpaBa Ha APYKeCTBa, KOUTO
cbcTaBnsaBat PedepeHTHMs nHOEKC, kKaTo ce oTyMTa NOoA4bpXaHETO Ha MWHUMAISTHU
NUKBUAHW CPEACTBa M OrpaHNYeHnsTa, cbrnacHo yn. 187, an. 1, 1.1 nun. 187, an. 2,
7.1 ot BAKNCAOIMKA. doHabT B3Ma Hasaem 1 npogasa camo akuuu, KOMTO ca YacT oT
PedepeHTHUSA MHAOEKC.

2) PoHObLT We ce cTpeMu ga nogabpxa CbOoTHoWweHne oT 1:1 Ha 3agbinKkeHusiITa NO KbCU
no3vummn (NonyyYeHn Ha 3aeM U NPOA4aAEHU akuMK) U HEeTHaTa CTOMHOCT Ha aKTUBUTE
(cobcTBEHMA KanuTan), B3UMaWKM npenswn WKOHOMMYEcKaTta LenecbobpasHOoCT Ha
pa3xoauTe 3a BCsika CAefika, KOoSToO € Heobxoauma 3a nogabpXaHe Ha ToBa
cboTHoweHue. KaszaHo no apyr HaymH, HCA Ha ®oHaa Tpsbea ga e 6nm3ko go 50% ot
o0Lwms pasmep Ha akTuBuTe Ha PoHaa.

3) lMpn HM3XOOAWO ABWXEHME Ha nasapa, KOeTo BOAWM OO0 Crnag Ha CTOMHOCTTa Ha
3adbImKEeHUsATa No B3eTUTE Ha 3aem akumm oT doHaa, n Bcrieacteme Ha ToBa HCA Ha
doHpa HapacHe o 75% ot obwaTta CTOMHOCT Ha akTmBuTe Ha doHpa (cnpsamo uenta
oT 50%), ynpaBnsiBaLLOTO APY)KECTBO NpeanpvemMa OencTBusl 3a 3aeMaHe 1 npogaxoba
Ha OOMBbIIHUTESTHO KONIMYECTBO akumm oT PedepeHTHMsI MHAOEKC C Luen HamansBaHe Ha
cboTHoweHueTo mexay HCA n obuiata cTOMHOCT Ha aktueuTe 0o 50%.

4) Tpu BBb3XOOALWO ABWKEHME Ha Masapa, KOeTo BOAM [0 PbCT Ha CTOMHOCTTA Ha
3a0b/MKEHUATa no B3eTuTe Hasaem akumm ot PoHpa, n Bcneactene Ha ToBa HCA Ha
doHpa cnagHe po 25% ot obwaTta CTOMHOCT Ha akTuBuTe Ha ®oHaa (cnpsimMo uenTta oT
50%), ynpaBnsBalloTo APY>KECTBO npeanpMema 4encTBud 3a KynyBaHe 1 BpblLlaHe Ha
TakoBa KONMMYECTBO OT B3e€TUTE Ha3aeM akumm oT PedepeHTHus nHOekc, Taka ye aa
yBenuun cboTHoweHneTo mexay HCA n obuiata cTonHocT Ha aktuente 4o 50%.

5) o 98% o1 aktuBmte Ha PoHOa moraT da ca BbB BroroBe B GaHKW, nnatumu npu
NMOWCKBaHe, UM Npu KOUTO CbLUECTBYBa NPaBoOTO Aa ObaaT U3TerneHn no BCAKO BPEME,
npu ycnosue 4e b6aHkaTa e cbC cepanuwe B Penybnuka Bwnrapua wnu B gpyra
AbpxaBa-yuneHka Ha EC, a ako e cbC ceganuile B TpeTa Abpxasa, Npu ycrnoBue 4e e
06ekT Ha perynauun, konto KOH e onpegenuna 3a ekBMBanNeHTHM Ha Te3n CbrnacHo
npaBoTo Ha EBponenckns cubio3s;

6) bes orpaHnyenus, o6wo ao 100% ot aktuBmTe Ha PoHAa mMoraTt Aa ca B LIEHHWU KHUKA U
WHCTPYMEHTW Ha napuyHus nasap, emutupanu ot Penybnuka bBwnrapusa, gpyra
Abpxaea-uneHka Ha EC nnu TpeTta abpkaea, KOATO € BKMOYeHa B CMMCHK, 0A40bpeH oT
KOH.

MHBECTULMOHHUN O2paHuUYeHUs

Yn. 9. (1) (M3m. ¢ Pew. Ha CO Ne 295/23.07.2019 r.) (UN3m. ¢ Pew. Ha CO Ne
301/11.09.2019 r.) PoHOBLT UMa orpaHudeHne ga mHeectupa 4o 15% B akumm Ha eguH
EMUTEHT, KaTo cbrracHo un. 187, an. 2, 1. 1 ot 3AKUCAINKN ®oHabT Moxe ga uHBecTupa
B eauH emuteHT Ao 30%, camMo ako cymaTa BbB BCUYKM UHBECTULMM B eMUTEHTU Haa 15%
e noa 50% ot aktmuBuTe Ha PoHAa.

(2) PoHOBLT HE MOXe ga MHBecTMpa noeedve oT 50 Ha CTO OT aKTMBMTE CU BbB BIIOroBE B
e[fHo nuue.
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(3) PuckoBata ekcnosuums Ha ®PoHOa KbM HacpellHaTa cTpaHa no caernka, npomnsTuyalim
OT TEXHMKWN 3a ePEKTUBHO YNpaBneHne Ha noptdenna, He Moxe ga Hagxebpns 10 Ha cTo
OT aKTMBMUTE, KoraTto HacpeliHaTta ctpaHa e 6aHka no un. 38, an. 1, 1. 6 30KNCOMNKA, a B
oCTaHanuTe criydam — 5 Ha CTO OT aKTuBUTE.

(4) ObwiaTta CTOMHOCT Ha UHBECTMLMUTE NO an. 2 — 3 B LLEHHWN KHWXKA UITN MHCTPYMEHTU Ha
napuvyHus nasap, wusgageHn OT edHO Nvue W BroroBeTe npu ToBa Nvue, KakTo u
€eKcrno3mumsTa, Bb3HMKHANa OT TEXHUKM 3a edeKTUBHO yrpaereHue Ha nopTtdenna, He
TpabBa aa HagxBbpna 20 Ha CTo OT akTuBMTE Ha PoHAaa.

(5) Oo 30 Ha cTo oT akTmBMTE Ha PoHOa mMoraT ga ca B LEHHM KHMXA U MHCTPYMEHTU Ha
napu4Hus nasap, U3gageHn oT eavH EMWUTEHT, ako LIEHHUTE KHWXKa U MHCTPYMEHTUTE Ha
napuyHMs Nasap ca usgageHyn unu rapaHtTupanu ot Penybnuka Bbnrapwus, gpyra gbpxasa
yrieHka, OT TEXHU MECTHW OpraHu, OT TpeTa AbpxaBa unu OoT nybnuyHa mexayHapogHa
opraHu3auus, B KOATO YileHyBa MOHE ef4Ha AbpXKaBa YreHKa.

(6) Jlnuata, npuHagnexawm KbM edHa rpyna 3a Lenute Ha CbCTaBsiHEe Ha KOHconuaupaH
¢MHaAHCOB OTYET CbrNacHoO NpM3HaTUTE CYETOBOAHM CTaHAAPTU, Cce pasrnexaar KaTto egHo
nuue Npu npunaraHe Ha orpaHuyeHusaTa no an. 2 — 4.

(7) PoHaBT He MoXe ga npugobrea noeeve OT:
a) [lleTHageceT Ha cTO OT akummTe 6e3 NpaBo Ha rnac, u3gageHu oT egHo nuue;
b) MeTHageceT Ha CcTO OT obNUrauunTE UNN APYrv ObArOBU LIEHHU KHWDKA, N30aneHu
OT e[HO NuuE;
c) lNeTHageceT Ha CTO OT MHCTPYMEHTUTE Ha NApUYHUSA Nnasap, U3gageHn oT eaHo
nuiue.

(8) (U3m. c Pew. Ha C[0 Ne 301/11.09.2019 r.) OrpaHnyenusTa no an. 7, 6. ,a“ ,b“ n ,c“ He
ce npwunaraT, Korato B MOMEHTa Ha npuaobuBaHe Ha MNOCOYEHUTE WHCTPYMEHTU
YnpaensBalwoTo OpyXecTBO, AeWCTBaWO 3a cMeTka Ha PoHOa, HE MOXe Ada U3YMCK
OpyTHaTa cyma Ha Ob/rOBUTE LIEHHW KHWXA, HA UHCTPYMEHTUTE Ha MapuU4HUS nasap wnm
HeTHaTa CTOMHOCT Ha eMUTUPAHUTE LEHHWN KHUXKA.

(9) OrpaHunyeHusta no an. 1, 2, 3, 4, 6 n an. 7, 6ykea ,a“ He ce npunarart, Korato ce
yNpaXHABaT npaBa Ha 3anncBaHe, NMPOU3TMYALLUM OT LIEHHU KHWXA W UHCTPYMEHTWU Ha
napuyHMs nasap, KOUTO ca YacT OT akTuBMTe Ha PoHAaa.

(10) Mpun HapyLleHne Ha UHBECTULMOHHUTE OrPaHUYEHNs MO NPUYNHN M3BBLH KOHTPONa Ha
YnpaensBalloTo ApYKECTBO, KakTO M B CriydauTe no an. 7, 70 € ANbXHO B 7-AHEBEH CPOK
OT yCTaHOBSIBaHe Ha HapylleHueTo Aa ysegomu KOH, kato npegocrtaBu nHpopmaumsa 3a
NPUYMHUTE 3a Bb3HMKBAHETO MY M 3a NpeanpueTnTe Mepku 3a oTCTpaHaBaHeTo My. He no-
KbCHO OT LIECT Meceua OT Bb3HMKBAHE Ha HaApyLIEHWETO aKTUBUTE Ce MpuBexpaT B
CbOTBETCTBME C WHBECTULUOHHUTE OrpaHUYeHUsi, KaTo Cce OTyuTa WUHTepechbT Ha
nputexaTenure Ha OAnoBe.

(11) (Hosa c Pew. Ha C[1 Ne393/28.02.2023 r.) He3aBucumo o1 orpaHuyeHusaTa no 7. 1 - 4,
KONeKTMBHaTa WHBECTMLUMOHHA CXeMa He MoXe Ada KombuHupa uWHBecTMuunTEe B
NPEeXBbPNSAEMU LEHHN KHWXKA UMM MHCTPYMEHTU Ha Napu4YHUs nasap, u3gageHn OT edHOo
nvue, BNoroBeTe Npu ToBa nuvue, KakTo U eKCno3numaTa KbM CbLUOTO N1ue, Bb3HWKHANa B
pesynTtaT Ha cAenku ¢ M3BbHOOPCOBO TbpryBaHU AepuBATUBHU (PMHAHCOBU MHCTPYMEHTH,
Kkorato B pe3yntar Ha ToBa KOMOWHMpaHe obliaTa CTOMHOCT Ha Te3n WHBECTULMU Lie
Haasuwu 20 Ha CTO OT aKTUBUTE W.

(12) (HoBa ¢ Pew. Ha C[0 Ne393/28.02.2023 r.) OpyxxecTBaTa, BKMOYEHN KbM edHa rpyna
3a uenuTe Ha CbCTaBsHE Ha KOHcoNMMAWpaH (PUHAHCOB OTYET CbIMAacHO MNpu3HaTUTe
CYETOBOAHM CTaHOapTW, Ce pasrmexaar KaTto efgHo fuvue npu  npunaraHe  Ha
orpaHVyeHunsTa No NpeaxodHuTe anvHew.
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(13) (Hoea ¢ Pew. Ha C[ Ne393/28.02.2023 r.) YnpaBnsBallo OpYyXeCTBO, AeNCTBaLLlo 3a
CMeTKa Ha BCUYKM YyNpaBrisiBaHW OT HEro KONMEKTUBHU WHBECTULMOHHW CXeMU Unu Apyru
NpeanpuaTUS 3a KOMEKTMBHO WHBECTMpaHe, He MOXe Aa npuaobvsa akumy ¢ npaBo Ha
rnac, Komto 6mxa My NO3BONUNN A YNpaXKHSBA 3HAYMTENHO BIMSHWE BbPXY YNpaBneHNeTo
Ha eMUTEHT. 3HAYNTENHO BNUSAHME NO CMUCHIIA Ha U3pEeYeHne NbPBO € Hanuue B cnydanTte
Ha NPSKO MM Henpsko nputexaBaHe Ha 20 Ha CTO unv noBeye OT rnacoeeTe B 06LLOTO
cbbpaHne Ha eMuUTeHT, onpeaeneHn cbrnacHo Yn. 145 n 146 ot 3akoHa 3a Ny6NMYHOTO
npeanaraHe Ha LeHHU KHUXa.

HN3uckeaHus 3a TukeudHocm

Yn. 10. (M3m. ¢ Pew. Ha CO Ne 295/23.07.2019 r.) (1) PoHABT NOCTOSIHHO TpsAbBa Aa
pasnonara ¢ KpaTKOCPOYHU NUKBUAHU aKTUBW 3a U3MbIIHEHUE HA 3a4bIDKeHUs No obpaTHO
N3KynyBaHe Ha OAnose.

(2) C uen ocurypsiBaHe Ha NUKBMAHOCT NPU Bb3XOAALLO ABWKEHME Ha nasapa, KOeTo BOAU
A0 PbCT Ha CTOMHOCTTA Ha 3adbibKeHusiTa MO B3eTuTe Hasaem akumm ot doHaa, u
Bcrneacteme Ha Toea HCA Ha ®oHaa cnagHe 0o 25% ot obuiata CTOMHOCT Ha akTUBUTE Ha
®oHpa (cnpsimo uenta ot 50%), ynpaBnsiBawOTO APYXECTBO npeanpvemMa AencTBus 3a
KynyBaHe U BpblLaHe Ha TakoBa KONMUYECTBO OT B3E€TUTE HasaeM akumm ot PedepeHTHus
MHOEKC, Taka 4Ye da yBenuuum cboTHoweHneto mexagy HCA un obwarta CTOMHOCT Ha
aktmsute 0o 50%.

(3) MNpwn HapyweHne Ha M3MUCKBaHMATA MO NpeaxoaHuTe annHen PoHALT € ANbXeH B 7-
OHEeBEH CpPOK OT YCTaHOBsBaHe Ha HapyweHneto fa ysegomm KOH, kato nocoun
NPUYMHUTE 3@ HAPYLUEHWETO U MPEANioXu MEPKM 3a MpUBEXOAHETO Ha NMKBUMOHOCTTA B
CbOTBETCTBME C HOPMaTUBHUTE U3UCKBaHWA. POHOBLT npuBexaa NUKBMAHOCTTA CU B
CbOTBETCTBME C HOPMaTMBHUTE u3UCKBaHMA B 30-OHEBEH CpPOK OT YCTaHOBSBAHe Ha
HapyweHueTo. Korato, npean pna wusteve 7-OAHEBHUAT cpok, PoHOLT npuseae
NUKBUOHOCTTA CUM B CbOTBETCTBME C HOPMaTUBHUTE U3UCKBaHMSA, ToW yBegomsiBa KOH 3a
TOBa Hal-KbCHO Ha cneasalwmna padoTteH geH. B To3m crnyyam nanckeaHeTo 3a npegnaraHe
Ha MEpPKKX NO MbPBOTO U3pPEYEHNE He ce npunara.

Adpyau uHeecmuyuoHHU cmpameauu U MexHUKU

Yn. 11. (1) Bb3amoxHo € doHABT, B CbOTBETCTBME CbC 3aKOHa, Aa KyrnyBa wunv npojasa
LEeHHM KHMWKa C YyroBopka fa rv npogage wnvM CbOTBETHO Aa M Kynu obpaTHo Ha
npoaasava/kynyBaya, Npu cnassaHe uauckeBaHuaTa Ha un. 187 m 188 ot 3OKUCAMNKA un
3akoHa 3a gorosopuTe 3a (pmHaHCOBO obeaneveHne (Tesn caenku Han-obLo ca nosHaTu
KaTo OOroBOpM C yroBopka 3a obpaTHO M3KynyBaHe unu ,peno” caenku). Team gorosopu
MoraTt Aa Ce CKNo4YBaT Npu pasfuyHU YCNOBUS OTHOCHO CPOK, AedUHMpaHe Ha LeHa Ha
obGpaTHO M3KynyBaHe n obe3neyeHue, B 3aBUCUMOCT OT KOHIOHKTypaTa M mnocTurHaTtaTa
AOrOBOPEHOCT C KOHKPETHUSI KOHTpareHT. CKnouBaHETO Ha TakvMBa OOroBopu Ovxa mornm
Aa onTMMmn3anpaT peHTabunHocTTa U NMKBUOHOCTTA Ha POHAA, KaTO HEFOBUTE KOHTPAreHTn
LLle crneaBa Aa OTroBapAaT Ha npeaBapuTeNHO onpeaeneHyn oT YNpasnsaBawoTo APYKECTBO
N3NCKBaHNS 3a KPEAUTOCMOCOOHOCT.

(2) YnpaBnaBalwioTo ApPYXeCTBO Lie crnegsa HacokuTe B pasgen X oT Hacoku OTHOCHO
6opcoBo TbpryBaHute doHaose (ETF) wn Bbnpocute 3a TKUML (ESMA/2014/937).
YnpaBnsaBaLLoTo APYKECTBO HAMA Aa M3MNOon3Ba AepUBaTHN MHCTPYMEHTU B YNpaBreHneTo
N cTpykTypaTa Ha PoHAA U B TO3N CMUCHIT BCUYKN HACOKM, CBBP3aHN C TE€3U MHCTPYMEHTM
He ca peneBaHTHW. POHABLT MOXe Oa M3MNON3Ba TEXHWKU U UHCTPYMEHTW, CBbp3aHu C
LEeHHU KHMXa W WHCTPYMEHTW Ha napuyHMsa nasap, Npu ycrnoBusTa U OrpaHuUyeHusTa,
onpegenenu B lNMpasBunarta Ha PoHAa, HO B HUKAKBLB Cryvail Te3n TeXHUKUM HAMa Aa BOAST
A0 OTKIOHEHWE OT WHBECTULMOHHMTE uenu Ha PoHaa wnv ga AobaBsaAT AOMbIHUTENHU
pUCKOBE B CpaBHEHWE C MbpBOHAyanHata MOMWTUKA Ha PUCK, KakTo ca OnucaHu B
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MNpaBunata Ha doHga. Korato M ako npegnpueme TakmBa pencteus, PoHOBLT LWe
rapaHTupa, 4e e B CbCTOSIHWE MO BCAKO Bpeme Aa nsseme obpaTtHO BCUYKM JaOeHW B 3aeM
LEHHW KHMXa Unn ga npekpaTu BCAKO CKIIOYEHO OT HEro cnopasyMeHue 3a JaBaHe B 3aeMm
Ha LeHHN kHmwkKa. CpoYHM perno crnopasymeHust n obpaTHW peno crnopasyMeHusl, YnsTo
NPOObIPKUTENHOCT HE HaaBuLLIaBa cedeM [HW, LWe ce cuuMTaT 3a COEerkW, YMMTO YCrnoBus
no3BoNnsBaT M33eMBaHe Ha akTMBWUTE OT cTpaHa Ha PoHaa no BCAKO Bpeme. oanwHunaT
oT4yeT Ha PoHAa cnensa Aa BKNOYBA CbLLO Taka NogpobHOCTN OTHOCHO:
a) PuckoBaTa ekcnosuuusi, nocturHata nocpeacTBOM eMUKacHM TEXHUKN 3a
ynpasrieHne Ha noptdenna;
b) NoeHTn4yHOCTTa Ha KOHTpareHTa/KOHTpareHTUTE Ha Te3an eduKacHM TEXHMKM 3a
ynpaBneHne Ha noptdenna;
c¢) Buga n pasmepa Ha obesneyeHuneto, nonydeHo ot lNMKUIMLK 3a HamansiBaHe Ha
eKCno3numsTa Ha KOHTpareHTa; npuxoaute B pe3ynTtar Ha eduKacHM TEXHUKM 3a
ynpaBneHne Ha noptderna 3a uenus oTyeTeH nepuod, 3aedHo C HanpaseHuTe
NPeKN N HENPeKn onepaTMBHN Pasxoan 1 NIaTeHNTE TaKCu.
(3) (N3m. ¢ Pew. Ha C[ Ne 295/23.07.2019 r.) AxtyanHarta lMNonutunka 3a obe3neyeHune u
pPEUHBECTUPaAHE Ha naudHoTo obe3neveHne Ha “Expat Bulgaria Short SOFIX” ca
NPUNOXMMN KbM HacTosawmTe MNMpaBuna n npeactaBnaBaT HepasgenHa 4acT OT TAX.

OzpaHu4eHusi Ha deliHocmma Ha PoHOa

Un. 12. (1) (M3m. ¢ Pew. Ha CO Ne 295/23.07.2019 r.) ¥YnpasnaBawoTo APYXECTBO He
MOX€e [da NMPOMeHs npeameTa Ha genHocT Ha PoHga unv ga B3emMa pelleHne 3a HEroBoTO
npeobpasyBaHe No ApYyr HA4YMH, OCBEH Ype3 CrvMBaHe, BNUBaHe, pa3fensHe unv otaensHe
cneq paspeweHue ot KOH, kato B npeobpasyBaHeTo y4acTBaT A4OroBOpHU dhoHaoBe, 6e3
Aa NPOMEHAT NpegMeTa C Ha OEeWHOCT.

(2) YnpaBnsBawoTo APYXeCTBO, KakTo u [eno3utapaT, Korato AeWcTBaT 3a CMeTKa Ha
®doHaa, He morar:
a) [a pasat 3aemu nnu ga obesneyaBaT Unu rapaHTMpaT 3agb/DKEHNS Ha TpeTu nuua
C umyLecTBo Ha PoHaa;
b) [a npogaBa LiEeHHM KHMXA, UHCTPYMEHTN Ha NapudHWa nasap u gpyrm ouHaHCOBU
WHCTPYMEeHTU no un. 38, an. 1, 1. 1, 2, 3, n 9 3OKNCOMNKW, konto POHABLT He
nputexaea.

(3) YnpaBnaBalLoTo APY>KECTBO HE MOXe [a MHBecTMpa aktusmte Ha PoHfa B akumm C
NpaBo Ha rnac Ha eauH eMUTEHT, Taka Ye NpuaodUTOTO yyacTue B Te3N akuMu Aa Nno3Bonu
Ha YnpaBnsaBawOTO APYKECTBO WM Ha YNEHOBETE Ha HEroBuTe YynpaBUTENHW WU
KOHTPOSHW OpraHu, 3aeQHO UM NOOTAENHO, A YNPaXHABAT 3HAYMTENHO BNUSHME BbPXY
eMUTEeHTa.

(4) Usm. ¢ Pew. Ha CO Ne 295/23.07.2019 r.) lpu ynpaBneHneto Ha PoHaa
YnpaBnsiBalloTo OpPYXECTBO LWEe Cna3Ba BCUMYKM HOPMAaTMBHU M3UCKBAHUSA U OrpaHUYEHNs,
OTHacdaWM ce [0 HauMOHanHUTE WHBECTULMOHHM (OOHOOBE, BCUMYKA  OOMBIHUTESHM
nancksanmna n npenpatkn kem 3AKUCONKA, cbabpxawm ce B AokymeHTuTe Ha PoHaa, n
BCUYKM U3UCKBaAHUS U YKa3aHUs, onpeaeneHn ¢ peleHns n aktose Ha KOH.

Apyau ycnoeusi omHOCHO ocbuUjecmesieaHe Ha UHeecmuyuoHHama deliHocm

Yn. 13. lpu HecboTBETCTBME Ha pa3nopeabute Ha un. 8-12 ot Te3n [lpaBuna c
nocneaBaw npomeHn Ha 3OKUCOMKWM u Ha noao3akoHOBUTE aKTOBE MO HEroBOTO
npunaraHe OTHOCHO W3WCKBaHMUSITA MU OrPaHUYEHMsTAa KbM CbCTaBa M CTpPyKTypaTa Ha
WHBECTULMMTE MU KbM AeNHOCTTa Ha PoHaa, ce npunarat HOBMTE HOpPMAaTUBHUW pasnopeadn,
ako Te ca no-orpaHvyuTenHW oOT pasnopenbute B [lpaBunata. B Te3m cnyyam
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YnpaBnsiBawoTo Apyxectso npueexaa [lpaBunata Ha doHga B CbOTBETCTBME C
HOPMaTUBHWUTE MPOMEHW B HAN-KpaTKUsi pasyMeH CPOK.

PA3OEN I
MMYLLECTBO U OANOBE HA ®OHOA

Pa3denHocm Ha umyuwecmeomo Ha ®oHOa

Yn. 14. (1) YnpaBnsaBawoTo APY>XECTBO OTAEMNS CBOETO MMYLLECTBO OT MMYLLECTBOTO Ha
doHaa 1 cbCcTaBs 3a HEro CaMoCTOATENHU (PMHAHCOBU OTYETMU.

(2) Oenosutapar oTumMTa OTOENHO MapuUyYHUTE CpenctBa M Opyrn aktmem Ha doHga u
OTAENs HeENAPUYHUTE U NApUYHNTE akTMBU Ha PoHOa OT COOBCTBEHNTE CU aKTUBMW.

(3) YnpaBnaBawoTo OpyxecTBo M [eno3uTtapaT He OTroBapdAT npen KpeauTopute cu C
aktusnte Ha doHga. Kpegutopute Ha mHBecTUTOp BBB PoOHAA He MoraT Aa Hacoudsat
npeTeHuunTe cu cpeLly aktmemte Ha doHaa.

HemHa cmoiHocm Ha akmueume

Un. 15. (1) (U3m. ¢ Pew. Ha CO Ne 295/23.07.2019 r., uam. ¢ Pew. Ha CO Ne
436/18.12.2025 r.) HeTHaTa cTOMHOCT Ha akTuBmMTe Ha PoHaa TpsAbBa Aa 6bae MUHUMYM
51,129.19 eBpoO 1 TO3N MMHMMAnNeEH pasmMmep TpsibBa ga 6bae gocturHat B pamkute Ha 30
AHW OT MNOTBbPXOABaHETO Ha npocnekta 3a nybnuyHo npegnaraHe W gonyckaHe Ao
TbProBysa Ha perynupad nasap Ha gsnosete Ha PoHAa.

(2) PoHAOBT We cnefBa M cnegHUTE OOMbBbIHUTENHU U3MCKBaHUSA 3a GOPCOBO TbpryBaHM
doHaoBe:

YnpaensBalloTo OpYyKeCcTBO TpsibBa Aa 3asBu npuemaHe Ha emucusaTa ganose Ha doHaa
3a TbProBusl Ha perynuvpaH nasap no 4n. 152, an. 1 u 2 or 3akoHa 3a nasapuTe Ha
dmHaHcoBM MHCTpyMeHTU B 30-AHEBEH CPOK OT HadanoTo Ha npeariaraHeTo Ha Tesu
aanose. AKO B AByMeCeYeH CpPOK OT HayaroTo Ha npegnaraHeTo no u3pedeHne nbpBo
asanoseTe He 6baart gonycHaTM OO TbProBusi Ha perynupaH nasap, OorpaHuyeHusTa
OTHOCHO MHBECTUTOPUTE, KOUTO MOraT Aa 3aKynaT AAnoBe, He ce npunarar.

(3) HetHata cToMHOCT Ha akTuBuTe No an. 1 € CToMHOCTTa Ha aktmeute Ha PoHaa,
HamaneHa CbC CTOMHOCTTA Ha HeroBuTe 3agbiikeHus (nacumeu). HeTHaTa CTOMHOCT Ha
akTuBute Ha ®oHpa ce onpeaensa no peda Ha yn. 18 ot te3n MNpasuna.

(4) HeTtHaTa CcTOMHOCT Ha akTMBuTe Ha doHOa ce yBenuyaBa UM Hamansea CbobpasHo
npomsiHata B Opos u3gageHun u obpaTHO U3KYNeHu OSroBe, KakTO U B pe3ynTtaT Ha
npomMsiHaTa Ha NasapHaTa LeHa Ha nHeecTuummnTe Ha ®oHaa 1 HeroBUTE 3abIMKEHUS.
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HAsnoee

Yn. 16. (1) [anoBeTe, Ha KOMUTO € pas3geneHo 4YMCToTo uMmyllectBo Ha dPoHga, ca
6e3HannyHn (PUHAHCOBM WHCTPYMEHTUW, perucTpupaHnm no cmMetkm B LleHTpaneH
Henosutap® Al unu B Apyr nuueH3snpaH genosutap 3a 6e3HannyHn LeHHn KHmxka. KHurata
Ha npuTexaTenuTte Ha asnose oT doHaa ce Boaum oT “LeHTpaneH OenosoTtap® AL vnn ot
APYr NUUEH3MpaH genosuTap, ¢ KoMTo PoHOABLT MMa CKIOYEH AOroBop 3a LenTa.

(2) (U3m. c Pew. Ha C[0 Ne 436/18.12.2025 r.) HomnHanHaTta CTOMHOCT Ha BCEKW eAVH Lsrn
A4 OT YNCTOTO umyLLectBo Ha ®oHaa e 0.51 eBpo.

(3) Cpelyy 3aKkynenHute OanoBe MHBECTUTOPUTE MpaBAT BHOCKM B napu. Bcuukm ganose
[AaBaTt eQHaKBW npaea.

(4) BposaT ganose Ha PoHOa ce NPOMEHs B pe3ynTaT Ha TAXHOTO eMUTMpaHe unm obpaTHo
N3KyrnyBaHe.

(5) PoHOBLT n3gaea n M3Kynyea obpaTHO caMo Uenu asnose. Becuukn caoenkm 3a usgaBaHe
n o6paTHO n3KynyBaHe Ha OsnoBe ce cknovsaTt Ha 6a3a gocTtaska cpelly nnawaHe (DVP).

(6) Korato oenbT NnpvHaAneXun Ha HAKOMKO nuua, Te yNpaxHsBaT npaBaTa no Hero 3aefHo,
KaTo onpeaensT MbMHOMOLLHMK. MMbMHOMOLLHUKBLT cneaBa Aa € YMbHOMOLLEH C U3PUYHO
NMMCMEHO HOTapMarHo 3aBEPEHO MbIHOMOLLHO CbITIacHO 3aKoHa.

(7) OsnoBeTe Ha PoHaa ce npuaobusaT NO eMUCUOHHATa CTOMHOCT no un. 20.

(8) OsnoseTe Ha doHAa ce NpexBbLPNAT cBOOGOAHO, 6€3 OrpaHNYeHust NN ycroBus, Npu
cnasBaHe Ha M3NCKBaHMATA Ha LENCTBALLOTO 3aKOHOAATENICTBO 3a CAENKM ¢ B6e3HanuyHmn
(PUHAHCOBU UHCTPYMEHTW.

Ped 3a npuenu4yaHe Ha 3aeMHU cpedcmea om PoHOa

Un. 17. doHABLT He MOXe [a nonssa 3aeMun, OCBEH B CrlydauTe, NOCOYEHN Mo-40Ny Unu B
ApYyrv cnyvau, onpeaeneHn oT AenNCcTBaLLOTO 3akoHoaaTencTso. [on3BaHeTo Ha 3aemu ce
M3BbpLWBA CaMO C MpeaBapuUTENHOTO paspeweHne Ha KOPH no npegnoxeHne Ha
3amecTHuK-NpedcedaTens n npy eAHOBPEMEHHOTO Cna3BaHe Ha CnegHUTE YCITOBUS:
a) 3aembT ga e HeobxoouMMm 3a MOKpPMBAHE Ha 3aabibkeHuaTa no obpaTHOTO
N3KynyBaHe Ha AOSnOoBe;
b) 3aembT, cboTBETHO ObLiaTa Cyma Ha 3aemMuTe B €OWH U Cbly nepuog, a He
Hapsuwasa 20 Ha cTo OoT akTuBmTe Ha PoHAa;
¢) CpokbT Ha 3aemMa Aa e He No-Abnbr oT 12 meceua;
d) YcnosuaTa Ha goroBopa 3a 3aeM Ja He ca No-HebnaronpusTHU oT obuyariHuTe 3a
nasapa;
e) Kpeauntogaten no 3aema ga e camo 6aHka, ¢ nsknoyeHme Ha [lenosurtaps.

Hemna cmoliHocm Ha akmueume Ha ®oHOa, HemHa cmoUHOCM Ha akmueume Ha
e0uH 05151, uUHOUKamueHa HemHa cmolHocm Ha akmueume u uHoukamueHa HCA Ha
osn.

Yn. 18. (1) HeTHaTa cTOMHOCT Ha akTnBUTE Ha PoHAA N HETHATa CTOMHOCT Ha aKTUBUTE Ha
e[VH Oan ce onpenenat Bcekn paboTeH AeH npu ycrnosuaTa U Mo pega Ha AencTBawoTo
3akoHopatencteo, Te3un [lpaBuna w [lpaBunata 3a oueHka Ha nopTtdenna M 3a
onpefensHe Ha HeTHaTa CTOMHOCT M Ha MHOWKaTMBHATa HETHa CTOMHOCT Ha aKTUBMUTE.
YnpaBensBalwloTo OpYyXeCcTBO M3BbpLIBaA OueHka Ha nopTdenna Ha doHaa, onpenens
HeTHaTa CTOMHOCT Ha akTueBuTe Ha PoHAa, HETHaTa CTOMHOCT Ha akTUBUTE Ha eAuH AAN, U
M34yncnsaBa eMMUCUOoHHaTa CTOMHOCT M ueHaTa Ha obpaTHo wuskynyBaHe. [enosutapsr
rapaHTupa BepHOCTTa Ha HeTHaTa CTOMHOCT Ha akTueuTe Ha PoHaa 1 HeTHaTa CTOMHOCT Ha
aKTMB/TE Ha eAMH AAN, eMUCUMOHHaTa CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe, KaTo
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npoBepsiBa M CBMNOCTaABA [AaHHUTE, KOUTO YNpaBnsaBawoTo APYXKEeCcTBO My nopasa, C
perncTpute Ha [lenosutaps.

MN34yncnsBaHeTo Ha HeTHaTa CTOMHOCT Ha akKTUBUTE 3a OEeHdA Ha oueHkaTa, unu aed T, ce
n3BbplIBa Ha cnegsawms geH unn geH T+1. AKO 3a HAKOM OT nasapute To3W OEH e
HepaboTeH, ce npunarat KOTUPOBKUTE, 00SBEHM KbM nocrneaHus paboTeH OeH 3a
CbOTBETHUSA Nasap.

Mpouenypata 3a onpefensHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa, HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha eAuH AdAn, eMUCMOHHaTa CTOMHOCT U LieHata Ha obpaTHOo
N3KynyBaHe e, KakTo cnegea:

1) Oo 09:15 yaca Ha peHa T+1, cnegpaw, geHs T, 3a KOMTO Ce MpaBu OLEHKAaTa,
YnpaensBalwloTo ApyXecTBO nonyyaesa oT ,LeHTpaneH Odenosutap® AL vHdopmauua
OTHOCHO caenkuite 3a npogaxba m ob6paTHO M3KynyBaHe Ha AOANOBE C MPUKITHOYMI
CEeTb/IMEHT U 3a 6pos ganose Ha PoHaa B obpalleHme.

2) Mexay 09:15 n 09:45 yaca Ha CbOTBETHUA AEH Ce U3BbpLUa CNegHoTo:

a) OnpenensT ce akTMBUTE M LieHaTa Ha akTUBUTE CbrnacHo HactoswwmTte MNpaBuna;

b) N3ebpLiBa ce oc4ETOBOOABAHETO Ha BCUYKKM onepaumm Ha doHga u npeoueHkaTa
Ha aKTMBMUTE N NACUBUTE;

c) OnpenensiT ce HeTHaTa CTOMHOCT Ha aKTMBWUTE, HETHATa CTOMHOCT Ha akTMBUTE Ha
€dVH Oan M ce npuemMa pelleHMe OTHOCHO eMMCMOHHAaTa CTOMHOCT M LeHaTa Ha
obpaTtHO u3kynyeBaHe Ha ganoeeTe Ha PoHaa. HeTHaTa CTOMHOCT Ha aKTUMBUTE Ha
€[VH Osn ce onpenensi, kKaTo HeTHaTa CTOMHOCT Ha akTuBMTe Ha doHAa ce pasaenu
Ha 6pos Ha aanoBeTe B 0OpalleHe B MOMEHTa Ha ToBa OnpeaensiHe;

d) EmuncuoHHaTa cTomHOCT € paBHa Ha HCA Ha eguH gsan, yBenu4yeHa ¢ pasxogure no
EeMUTUPAHETO;

e) UeHnaTta Ha obpaTHO u3kynyBaHe e paBHa Ha HCA Ha eawH pan, HamaneHa c
pa3xoauTe no odpaTHO U3KyMyBaHE;

3) Ho 09:45 yaca Ha geHs T+1, cnegBaw, aeHs T, 3a KOWTO Ce M3roTBA OLEHKaTa, ce
n3npatla Ha [eno3utaps nsdyucrieHata HeTHa CTOMHOCT Ha akTUBWUTE, HETHA CTOMHOCT
Ha aKTMBUTE Ha eduH OAN, EMUCUOHHA CTOMHOCT M LeHa Ha obpaTHO M3KyrnyBaHe Ha
aanoeete Ha ®PoHOoa, KakTo UM uganata uHopMauusd 3a OofnpedensHeTo UM,
BKIOYUTENHO 3a Opos Ha npogageHutTe n obpaTHO M3KyNeHW OANOBE C MPUKITHYUN
CETBIIMEHT;

4) Oo 10:45 yaca Ha pgeH T+1, cnegBaw, geHs T, 3a KOWTO Ce M3roTBA OuUeHKaTta, ce
n34yakea NOTBbPXKAEHME OT [leno3ntaps 3a NpaBUITHOCTTA Ha Taka M3YUCNEHUTE HEeTHa
CTOMHOCT Ha aKTMBUTE, HEeTHa CTOMHOCT Ha aKkTMBUTE Ha eauH [Osn, €MUCUOHHA
CTOMHOCT U UeHa Ha obpaTHO u3KynyBaHe Ha asnoseTe Ha PoHaa (Npu KOHCTaTUpaHU
HapyLIeHNsa ce N3BbpLUBAT KOPEKLMN HA HECLOTBETCTBUATA);

5) [Ho 11:00 yaca geH T+1, cnegBaw, geHa T, 3a KOWTO Ce U3roTBs OLEHKaTa, 3aBbpLuBa
npouecHLT No onpedensiHe Ha HeTHaTa CTOMHOCT Ha aKkTUBUTE 3a AeH T.

B npeHs T+1, cnegpaw paboTtHmat geH T, 3a KOWTO Ce WU3YNCNsiBA OLEHKaTa,
YnpaBnsiBawoTo gpyxectBo yBegomsBa KPH 3a emucmoHHaTa CTOMHOCT M LeHaTa Ha
obpaTtHo nskynyBaHe Ha gsanosete Ha PoHaa 3a geH T.

[o kpasi Ha paboTHus aeH T+1, B KONTO Ce U3BBbPLUBA M3YNCNABAHETO HA E€MUCMOHHATA
CTOMHOCT M UeHaTa Ha obpaTHO u3kynyBaHe Ha adanosete Ha ®oHaa 3a geH T,
YnpaensBealwoTo ApYKEeCTBO 06sBsiIBa Te€3M AaHHM B CTpaHuuaTa Ha PoHga Ha UHTEpHET
canTa Ha YnpaBsnsBalloTo OPYXKeCTBO.

(2) YnpaBnsBawoTo gpyxectBo npuema [lpaBuna 3a oueHka Ha noptdenna u 3a
onpefensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBMTE W Ha MHOWKATMBHATa HETHA CTOMHOCT Ha
akTmBuTe Ha PoHAA, ChabpXaLLM NPUHLMNUTE U METOAUTE 3a OLlEeHKA Ha aKTUBUTE, KaKTO U
cucTemaTta 3a opraHvMsaums Ha Tasu AenHOCT.
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(3) WMauncnaBaHeTo Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ce W3BbPLIBA CbMNAcHO
npeasnaeHoTo B [paBunaTta 3a oueHka. [Npn M34MCnsBaHETO Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE CE€ WU3BbPWBA W HAuMCNsSBAHE HA ObIDKAMUTE Bb3HarpaxgeHusi Ha
YnpaBnsBalwloTo OPYXKECTBO, KaKTO U Ha OpYrM pasxoan B CbOTBETCTBME C HOPMATUBHUTE
N3NCKBaAHNA N CKIIOYEHNTE OOroBOPM.

(4) (M3m. c Pew. Ha C[] Ne 295/23.07.2019 r.) WHankatmeHa HCA n nngukatnsHa HCA Ha
Aan ce wusuucnsaeBaT M nybnukyBaT OT onepaTtop Ha perynuvpaH nasap, C KOWTO
YnpaBnsiBalLlOTO APY)XECTBO € CKIHYMI0 A0roBOp 3a n3uncnseaHe Ha nHankatmesHa HCA m
nHoukatmeHa HCA Ha gsan Ha doHaa, 3a BCcekM OeH, B KoUTo asanosete Ha PoHaa ce
TbpryBaTt Ha perynvpaH nasap (perynmpaHusiT nasap € OTBOPEH U faHHu 3a PedepeHTHusA
nHAekc ce nybnukyBaT) NOHe ABa NbTW NPE3 cecusTa 3a AeHsA. 3a uenTta ynpasnsasBalloTo
APYXECTBO CKIOYBA OT MMETO U 3a cMeTka Ha ®PoHaa JoroBop € onepaTtop Ha perynvpaH
nasap. [Mpu nunca Ha TakbB goroeop nHamkateHa HCA n HCA Ha gsn ce ny6nvkyBaT oT
YnpaBnsiBalLOTO APYXECTBO Ha MHTEPHET CTpaHuuaTa Ha doHAa.

(5) YnpaBnsBaLLoTo ApY)XeCTBO NpeaocTaBs Ha onepaTopa Ha perynupaH nasap, Ha KOmTo
ca perucTpupann 3a Tbproeus gsanosete Ha PoHAa, AaHHM 3a CTPYKTypaTa Ha noptdenna,
3a obema npuTexaBaHW WMHCTPYMEHTW OT BCSka MO3vuusl, 3a pasMepa Ha napuvHuTe
cpeactea BbB PoHOa, KakTo M 3a Oposs Ha u3gadeHuTe nOsnoBe, MNOTBbPAEHM OT
Henosutaps Ha doHga 3a npeguvwHus paboteH paeH. [pu  um3uncnsiBaHeTo Ha
WHOWKaTUBHATaA HETHa CTOMHOCT Ha akTmBuTe Ha PoHaa onepaTopbT Ha CbOTBETHUS
perynupaH nasap unu YnpasnsiBallOTO APYXEeCTBO OOHOBSIBA LIEHWTE Ha akTuBuTe B
noptdenna Ha PoHaa, KaTo OCTaBA HENPOMEHEHO HUBOTO Ha BCUYKW OPYrN €NeMeHTU OT
OanaHca Ha PoHpaa.

MemoOdu 3a oyeHka Ha akmueu u nacueu
UYn. 19. (M3m. ¢ Pew. Ha C[O Ne 295/23.07.2019 r.) [lpu nbpBOHa4YanHo npuaobuBaHe
(Npu3HaBaHe) Ha akTMB, OLUEHKaTa Ce M3BbpLlUBa MO LieHa Ha HeroBoTo npuaobuBaHe,
BKIOYBALLA M pasxoaute no caenkarta. lNpu To3M MeToa LEHHUTE KHWXKa ce 3anuceaT
(otnuceart) B 6anaHca Ha PoHAa Ha gaTaTa Ha NPEXBBLPIIIHE HA COBCTBEHOCTTA BbPXY TAX
(oaTtata Ha ceTbNMEHT), @ He Ha AaTtaTa Ha CKMNYBaHeTo Ha caenkaTta. OTnMCBaHETO Ha
LEeHHUTE KHMXa OT GanaHca cTaBa Mo TsiXxHaTa CTOMHOCT KbM JaTaTa Ha CETb/IMEHT Ha
caenkara 3a npogaxta unu NPexBbPIISHETO Ha KHMKA NO AOrOBOPW 3@ 3aeMaHe Ha KHuXa.

(2) (M3m. ¢ Pew. Ha CO Ne 385/13.01.2023 r.) MNMocnenpawo oueHsiBaHe ce U3BbpLUBa 3a
BCAKA UEHHa KHWra, (UHAHCOB WHCTPYMEHT W ApYr akTue, BKMOYUTENHO U 3a
MbpBOHAYanHO NpusHaTUTE KbM JaTaTta Ha oueHkaTa, No ped W HayuH, npeaBuaeHn B
lMpaBunata 3a oOueHKa, MNpM Ccna3BaHe Ha M3UCKBaHMATA Ha HOPMATMBHUTE akToBe,
MEeXOyHapoaHUTe CTaHOapTU U MpakTUKW, U ykasaHuaTa Ha KOH, ypes npunaraHe Ha
cnegHUTe MeToau:

a) CnpaBeanvea CTOMHOCT Ha emuTupaHuTe oT Penybnvka Bbnrapnsa LeHHW KHuxka n
WHCTPYMEHTW Ha Napu4Hus nasap, KakTo 1 n3gageHuTe oT Apyra AbpKaBa YneHka u
TpeTa ObpKaBa LEHHW KHMXA U MHCTPYMEHTM Ha MapuyHus nasap, TbpryBaHW Ha
MecTa 3a TbProBus Npy akTUBEH nasap ce onpegens:

1. No ueHa ,Kynysa" npu 3aTBapsHe Ha Nasapa 3a OeHs, KbM KOWTO Ce M3BbpLUBa
oLeHkaTa, ob6siBeHa B eNeKTpoHHa CMCTeMa 3a LeHoBa MHpopmaums;

2. No ueHa ,KynyBa" npu 3aTBapsiHe Ha nasapa 3a nocnegHusa paboTeH AeH,
o6sBeHa B eNneKkTpoHHa cuctemMa 3a LieHoBa MHpopMauus, B Criydan 4ye MACTOTO 3a
TbpProBusi He paboTn B AE€HS, KbM KONTO Ce M3BbpLUBA OLEeHKaTa.

b) CnpaBegnueata CTOMHOCT Ha MNPEXBbPNAEMU LEHHW KHUXa W UHCTPYMEHTU Ha
napuyHMsa nasap, AonycHaTy 4o Unn TbpryBaHW Ha MecTa 3a TbProBus Npu akTUBEH
nasap ce U3BbpLLBa:

1. No ueHa Ha 3aTBapsiHe WY Apyr aHanorMyeH nokasarer, onoBecTsBaH ny6nnM4yHo
KbM [EHS Ha oLeHKaTa OT MecTa 3a TbProBus;
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d)

)

2. No ueHa Ha 3aTBapsiHe UInu Apyr aHanormyeH nokasarer, onoBectsBaH NyenmnyHo
KbM OEHsl Ha oueHkaTa OT MecTa 3a TbProBusi, OT KOMTO 3@ CbOTBETHUS [OEH €
N3TbpryBaH Hau-ronsaM oO0em MNpPEXBLbPIAEMU LEHHU KHMXKA U MHCTPYMEHTU Ha
napuyHus nasap B cnyyauTe, KoraTo Te ca JONyCcHATW 0O TbProBusa Ha noseye OT
€[HO MSCTO 3a TbproBus;

3. No ueHa Ha 3aTBapsiHe UK OPYr aHanorMdeH nokasarten, onoBecTsABaH NyonmyHo
OT MecTa 3a TbproBus 3a nocnegHust paboTeH OeH, ako MSICTOTO 3a TbProBus He
paboTun B AEHS, KbM KOWTO Ce N3BbPLUBA OLIEHKaTa.

CnpaBegnueata CTOMHOCT Ha AOSfIOBE HA KOMEKTMBHU MHBECTULMOHHU CXEMMU,
nonyyunu paspelleHne 3a W3BbplBaHE Ha AEWHOCT cbrnacHo [upektvnea
2009/65/EO Ha EBponenckus naprnameHT M Ha CbBeTa wwunu Ha [pyru
npeanpuaTus 3a KONeKTMBHO MHBecTupaHe no yn. 38, an. 1, 1. 5 3AKUCIOINKHU ce
onpeaend no nocriegHata obsiBeHa LeHa Ha obpaTHo m3kynyeaHe. B cnydante Ha
BPEMEHHO CnMpaHe Ha obpaTHOTO W3KyNyBaHe Ha AsAnoBeTe Ha KOMeKTMBHA
WHBECTUUMOHHA CXema MnocrnegBawata MM OLeHKa ce W3BbpluBa unnM o
nocrnegHata onpegeneHa uM obsiBeHa LeHa Ha oOpaTHO W3KynyBaHe, WK MO
cnpaBeanuea CTOMHOCT Ha eavH asn.

CnpaBeanuea CTOMHOCT Ha BroroBeTe B OaHKW, MapuTe Ha Kaca W KpaTKOCPOYHUTE
B3eMaHus ce OLeHABAT KbM [eHs1 Ha OLleHKaTa, KaKTo creqBa:

1. cpoyHuTE 1 B6Ee3CPOYHMTE BIIOroBe, NApuUTE Ha Kaca - N0 HOMWHaNHa CTONHOCT;

2. KpaTKOCPO4YHUTE B3eMaHus 0e3 onpeneneH NMXBEH MNPOLEHT WM aoxond - no
cebecToNHOCT;

3. KpaTKOCpPO4YHUTE B3EMaAHUS C OMpederieH JNIMXBEH MNPOUEHT WNU OOoXo4 - Mo
cebecTolHOCT.

CnpaBegnueaTta CTOMHOCT Ha UHAHCOBUTE WHCTPYMeHTM Ha PoHaa npwu
HeaKTMBEH Mnasap ce Oonpedensd, kaTo ce W3MNon3BaT TEXHUKM 3a OLEeHsBaHe.
TexHMkUTe 3a OUEeHsBaHe BKMNIOYBAT M3MOM3BAaHE HA LEHU OT CKOPOLWHU W
cnpaBeanuBm nasapHu CAENKN mexay MHOOopMMpaHn 1 xenaewm cTpaHu, cnpaeka
3a TekyLwiaTa cnpaBeanveBa CTOMHOCT Ha APYr aKTUB, KOWTO € B 3HaYuUTernHa CTenex
€KBUBANeHTEH, 1 obLonpneTn meToau.

CnpaBegnueata CTOMHOCT Ha MNPEXBbPAAEeMU LEHHW KHWXKA N UHCTPYMEHTU Ha
napu4H1s nasap, 4onycHaTu 4O UNn TbpryBaHn Ha MecTa 3a TbProBus, B Criydam ye
C TAX HAIMa CKIOYEHM COENKM B OEHS, KbM KOWTO Ce WM3BbpLUBA OLEHKaTa, ce
onpeaend no LeHa Ha 3aTBapsHe WMnu Apyr aHanorMyeH nokasaTtesl, ONOBEeCTsiBaH
nyérnn4yHO OT MecTa 3a TbproBus 3a Han-6nusknsa geH ot 30-gHEBHMS nepuog,
npeoxoxgall, OeHsl, KbM KOWTO Ce M3BbpLUBa oueHkaTa. CnpaBeanuearta CTOMHOCT
Ha NPexXBbPNAEMUTE LIEHHM KHWXKA U MHCTPYMEHTU Ha NapwyeH nasap, AonycHaTu
A0 unu TbpryBaHM Ha MecTa 3a Tbprosusd, B CriyvyauTe, KOrato He ce npoBexaa
TbProBUS Ha MecTa 3a TbproBus B paboTHM 3a cTpaHata OHWU, € LeHaTa Ha
3aTBapsiHE 3a [OEeHs Ha nocregHaTa TbProBCKa Cecusi, npeaxoxdall, OeHs, KbM
KOWTO Ce M3BbpLUBA OLeHKaTa. B cnyyam 4e HAMa CKMAOYEHM COENKU B OEHS Ha
nocrniegHata TbproBcka cecud, npeaxoxaal, AEHs, KbM KOWTO Ce M3BbpLUBaA
oLeHKaTa, cnpaBegsiMBata CTOMHOCT Ha Te3M MHCTPYMEHTU Ce onpedens rno LeHa
Ha 3aTBapsiHe UNW OpYr aHanornyeH nokasarten, onoBecTsiBaH NybnnyHo OoT mecTa
3a TbproBsus 3a Han-6nuskna geH ot 30-gHEBHUA Nepuod, Npeaxoxaall AeHs, KbM
KOWTO Ce u3BbpluBa oueHkaTa. [pn oueHkaTa Ha obnuraumm n gpyru opmmn Ha
CEKIOpUTU3MPaH AbAr (AbArOBM LIEHHM KHWXKA) Ce OoTyMTa M HaTpynaHaTa 3a
CbOTBETHUTE OHM.

AKO (DMHAHCOBUTE WHCTPYMEHTU HEe MoraT fa Ce OLEHST CbINaCHO NOCOYEeHuTe
TEXHMKW 3a oueHsiBaHe no Touka f) no-rope, 3a TAXxHaTa oueHKa ce npunara eavH ot
crnegHuTe MeToau:

1. 3a aKTMBUTE NO TOYKa a) No-rope ce npunara METOABLT Ha CbMNOCTaBMMU LIEHM 3a
MHaAHCOBM MHCTPYMEHTU CbC CXOAHW YCMOBUSA 3a nrawaHe, nagex v NUKBUOHOCT
unn gpyrm obwonpuetn metToam, onpeaeneHyu B npaswunarta 3a usuucnsBaHe Ha

Crp. 150140



expatcapital

MPABUAA HA HA® “EXPAT BULGARIA SHORT SOFIX”

HeTHaTa CTOMHOCT Ha aKTUBUTE;

2. 3a akumMm B ApYXeCcTBa W OPYrn LEHHW KHWKAa, EKBMBANEHTHW Ha akuuu, ce
npunara

MEeToAbT Ha OUCKOHTUPaHMTE ObAeLM HETHU Napu4HM NOTOUW, METOA Ha HeTHaTa
CTOMHOCT Ha aKkTUBUTE, METOA Ha nasapHUTe MHOXWUTENW Ha ApYXeCTBa aHanosu
wnu gpyru obwonpuety metToam, onpedeneHu B npasunata 3a usyucrsiBaHe Ha
HeTHaTa CTOMHOCT Ha akTtmeuTe. M30paHmnsaT meTton unm KomMOuHaumst oT mMeToawm,
BKITHOMUTENHO NOPEAHOCTTA, B KOATO Ce M3MOon3Bart, Ce ypexaa B ycTaBa, CbOTBETHO
npasBunaTa Ha KOMekTMBHaTa WMHBECTULMOHHA cxema M nogpobHo ce onuceaT B
npasunaTta 3a onpegensHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE;

3. 3a obnuvrauumn n gpyrn OpMmn Ha CEKIOPUTU3MPAH AbAr (ObArOBU LIEHHU KHUXA)
ce npunara MeToabT Ha OUCKOHTMpaHuUTe ObAelum HEeTHU Mapu4HM NoTouM WUNu
Apyrv obLonpueT MeToau, onpegenenn B npaBmnarta 3a u3ymcnsiBaHe Ha HeTHaTa
CTOMHOCT Ha aKTUBMUTE;

4. NHCTPYMEHTUTE Ha Napu4HMA nasap ce oueHsBaTt Ha 6a3a HOMWHaNHa CTOMHOCT,
HaTpynaHa Nuxea W kanutanopa nedanba/sarydba KbM MOMEHTa Ha OLEHKaTa WUIn
Apyrv obLonpueT MeToau, onpegenenn B npasmnarta 3a n3ymcnsiBaHe Ha HeTHaTa
CTOMHOCT Ha aKTUBMUTE.

5. 3a cnpaBegnuBaTa CTOMHOCT Ha (OMHAHCOBM MHCTPYMEHTU Ha OpPYXeCcTBa, KOUTO
ca 0b6siBEHN B HECLCTOATENHOCT, Ce U3MNon3Ba KOeUUUEHT Hyna, CbOTBETHO ce
npvema, Ye TsixHaTa cnpaBenvBa CTOMHOCT € Hyna.

h) CnpaseanuBaTta CTOMHOCT Ha [Apyrute (UHAHCOBU WHCTPYMEHTU no un. 38
3OKNCOIMNKN n3ebH Te3an no Touvkn a), b), ¢) no-rope ce onpenens no pega Ha
TOYKa b), CbOTBETHO NO peaa Ha Touka f) no-rope unu no obwonprveTn meToan 3a
OL|eHKa, NoCoYeHM B NpaBunaTta 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE.

(3) CrtomHocTTa Ha nacuBuMTe € paBHa Ha cymaTta OT 6anaHcoBWTE CTOMHOCTU Ha
KPaTKOCPOYHUTE U  ObITOCPOMHWUTE  3afgbikeHnss no 6GanaHca. 3agbrkeHusTa,
AEHOMUWHMPaHW BbB BanyTa, Ce U34MCnsiBaT No LeHTpanHusa Kkypc Ha bbnrapckata HapogHa
6aHKka KbM gaTtaTa Ha OLeHsIBaHe.

banaHcoBuTe CTOMHOCTU Ha 3abJDKeHUATa, nNnponsnin3allmn OT 3aeMaHe Ha 6bﬂrapCKV| n
YyxXaecTtpaHHM akunn, oonycHaTtu 00 Unm TepryBaHn Ha perynmpaH na3ap nnm gpyro Macto
3a TbproBud, ce n34ncnaBart no crnegHarta (bopMyrla:

Li = Pi X Ni

KbOeTo: Li — 6anaHcoBa CTOMHOCT Ha 3agbimkeHwe 3a B3eTU Hasaem akuum oT
eMmucus i;

Pi — ueHa Ha 3aTBapsiHe, 00siBeHa 4pe3 cuctemaTa 3a TbproBus WU B
bopcoBust GIONETMH Ha akuum OT eMucus i, WM LeHa Ha 3aTBapsiHe,
obsBeHa 4pe3 cuctemaTa 3a Tbproeus unu B 6opcosus OloneTuH 3a Han-
6nmskns geH ot 30-AHEBHUSA nepuog, Npeaxoxaall AeHs Ha OueHKaTta unm
AEHs Ha nocrnegHaTa TbproBcka cecusi, B CnyyYal 4e C akummte OT
CbOTBETHATa EMUCUSA HIMa CKITHOMEHW COENKM B OEHS HA OLEHKaTa;

N; — Opoi akumm OT eMUCUS | B3ETU HA3aeM KbM [AEHS HA OLIEHKa.

3agbmkeHvaTa, NPON3NM3aLln OT 3aeMaHe Ha LIEHHW KHWXKa, ce OTpassiBaT B MacuMBUTE Ha
doHaa nooTAenHo n Ha otgeneH ped B GanaHca Ha poHAa 3a BCsika UHAMBUMAYanHa
EMNCUS, HE3ABMCUMO OT OpOsi Ha HacpelUHUTEe CTpaHW, OT KOUTO KHWKa OT CbOTBETHAaTa
eMu1cus ca B3eTU HaszaeM, kaTo NpoM3BEeAEHMETO Ha LieHaTa Ha 3aTBapsiHe Ha CbOoTBETHaTa
eMu1cus 1 obLWMAT Gpoi Ha B3ETUTE HA3aeEM KHIMKA OT CbOTBETHaTa eMu1CKs.

M3nnawaHnte nuxesn n QUBUOAEHTN MO 3a€TU LIEHHU KHUXa ce HaTpynBaT B 3aQblIKeHUATa
KbM KpeauTtopute no te3n 3aemMum, He3aBUCUMO Oalin PoHOLT e npoaan uin nputexasa
CbOTBETHUTE LEHHU KH/XXa KbM MOMEHTa Ha un3nnaiwlaHe Ha nmxsute unm anBnaeHTuTe.
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(4) HetHaTa cToMHOCT Ha akTuBute Ha ®doHOa ce M34YUcnsBa, KaTo OT CTOMHOCTTa Ha
BCUYKN aKTUBW, OLEHEeHW no peda Ha [NpaBunarta 3a oueHka, ce u3Bagu CTOMHOCTTA Ha
BCWYKM NacuBK, U34mcrneHa cbrnacHo an. 3.

(6) HeTHaTa CcTOMHOCT Ha aKkTMBUTE Ha €AWH O8N € paBHa Ha HeTHaTa CTOMHOCT Ha
akTuente Ha PoHOa, n3umcneHa cbrnacHo NpeaxoaHUTe pasnopenbu, pasgeneHa Ha 6pos
Ha ganoeeTe Ha PoHaa B oOpaleHre KbM MOMEHTA Ha TOBa onpeaersiHe.

(6) MNMpn HecbOTBETCTBME HA FOPHUTE anNUHEW C NocneaBaliy NPOMEHUM B HOPMATUBHUTE
aKToBe, Kacaelm onpeaensHeTo Ha HeTHaTta CTOMHOCT Ha aktmBuTe Ha doHaa, ce
npunarat HOBUTE HOPMaTUBHW pa3nopenbw OT BnM3aHETo MM B cuna. B Te3m cnydam
YnpaBnsBawoto apyxectso npueexaa [lpasunata Ha PoHoa B CbOTBETCTBME C
HOPMAaTMBHUTE NPOMEHWN B HaN-KpaTKNSi pa3yMeH CPOK.

lMpodax6a u obpamHo usKynyeaHe Ha 0sisioee Ha MbpPeUYeH nasap

Un. 20. (1) (M3m. c Pew. Ha C[ Ne 295/23.07.2019 r.) [MbpBUYHUAT Nasap e nasapbT, Ha
KOnTo Asnose Ha doHAa ce m3gasaT uUnu UskynysaT obpaTHO AUPEKTHO OT camusa doHa.
CnegHuTe rpynu MHBECTUTOPW MoraTt Aa ydyacTBaT Ha MbPBUYHUA Masap npu crnegHute
ycnosus, onpegeneHu B Tean [lpaBuna, ako CbLyMTe He ca B pa3pe3 CbC 3aKOH WUnn
HopMaTKBHa pa3snopenba:

Tun uHuBecTUTOpP MwuH. pasmep Ha | MuH. pa3mep Ha
nopbykaTta 3a MNOKyMnkKa | nopb4ykaTta 3a obpaTHo
Ha ganose Ha PoHaa M3KynyBaHe Ha Asanose
Ha ®oHpa
UHcTuTyumnoHaneH nieectutop | 100,000 asana 100,000 gsana

0e3 poroBop 3a ydactue Ha
NbpBUYEH Nasap

Opyr niesectutop CobrnacHo ycrnosusi u CbrnacHo ycnosusa u
(BKNIOYMTENTHO MapKeTMeNKbp), | OrPaHNYeHnsi, NOCOYEHN B | OrpaHNYEHUs, MOCOYEHN B
KOWTO € CKNoYMn A0roBop 3a Aorosopa ¢ aorosopa ¢

yyacTue Ha MbpBUYEH Nasap ¢ | YnpaensBealwoTo YnpaenssaLloTo
YnpaBnaBawoTo APYKECTBO ApPYy>XecTBO OpYyXecTBo

(2) Bcuykn nopbYkM M HaBpeMEHHOTO MM nojaBaHe KbM PoHOa ca OTroBOPHOCT Ha
WHCTUTYLUMOHANHNTE MHBECTUTOPU, MapKeTMENKbpUTE U BCEKN APYr MHBECTUTOP, KOWTO €
CKIIOYMIT AOrOBOP 3a yYacTue Ha MbpBUYEH nasap ¢ YNpaBnsBaloTo ApYXeCcTBO. BeaHbx
npuetn oT ®oHAa, MOPBbYKUTE CTaBaT HEOTMEHSAEMM.

a) (Mam. ¢ Pew. Ha C[ Ne 295/23.07.2019 r.) JluuyaTa, KOUTO MMAT Bb3MOXHOCT Aa
CKNIOYBaT [OrOBOP 3a Yy4yacTMe Ha NbpBMYEH nasap, ca WHBECTUTOpM, KOMTO ca
KnacudumumpaHun kaTo ,npodecnoHanHeH KnmeHT" no cmucbna Ha § 1, 1. 10 ot 3akoHa 3a
nasapure Ha PUHAHCOBU UHCTPYMEHTW;

b) [JoroBopeHuTe ycrioBusi 3a MUHUMArieH pasmep Ha MHBECTUUMSATA, CTbNKata npu
NOPBYKM HaZ MUHUManNHUS pasmMep U TakcuTe We 6baaTt AoroBapsHM C BCEKUM MHBECTUTOP,
cbobpa3HO aHaXMMeHTa 3a pa3mMep Ha MHBECTMUMSITA, CPOKOBE, YECTOTa U APYrn yCroBus,
npeanioXeHn OT CTpaHa Ha MHBECTUTOPA.

(3) 3a ,MHCTUTYUMOHaNEH MHBECTUTOP" CE& CYMTAT BCUYKM Na3apHM y4acTHULM, OTroBapsLLM
Ha geduHULMATA 3a ,MIPMEMNNBA HAcpeLLHa cTpaHa“ no cMucbna Ha 3MNon.

(4) (M3m. ¢ Pew. Ha CL Ne 295/23.07.2019 r.) Bcska nopbyka TpsibBa ga oTroBapsi Ha
N3NCKBAHETO 3a MUHMManNHuWs pasmep n ga 6vae Ha ctbnku ot 100,000 gana (cyma Ha
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asnoseTe Aa e kpatHa Ha 100,000) 3a nopbYkM 3a NOKynka unu obpaTtHO M3KynyBaHe Hapg,
Te3W C MUHUManHUsA pasmep, OCBEH ako He € [OroBOpeHO [npyro B AOroBop C
YnpaBnasawoTo Apyxectso. MapkeTMenkbpn, YNpaBnsBawoTO APYKECTBO M BCUYKM
WHCTUTYUMOHANHW MHBECTUTOPW, KOUTO Ca CKMAYUAM [OroBOp C  YnpaBnsiBalOTO
APYXXeCTBO, MoraTt fa 3anuceaTt M npogaBaT AsnoBe Ha MbpPBMYEH Mas3ap B 3aKOHOBUTE
nummtn (10,000 gana npu 3anucBaHe u 30,000 gana npu obpaTHO M3KynyBaHe), KaTo
MoraT Aa arpervpaTr MOpbYkMTE 3a TEXHU KIMEHTW, CTUra arperMpaHuTe nopbykM ga
OTroBapsAT Ha 3aKOHOBUTE OrpaHUYeHUs.

(5) AKO MHBECTUTOPBT (BKNHOUYUTESNTHO MAPKETMENKBPBT) € nogasn nopbyka 3a MoKynka unu
obpaTtHo m3kynyBaHe go 15:00 4., To nopbukaTta we 6bae nanbnHeHa no HCA 3a geHs, B
KOUTO e nogageHa. Ako nopbykaTta e nogadeHa cnea 15:00 4., To T wWe Obae M3NblHeHa
no HCA 3a pgeHsi, crnedBaly OeHS Ha nogaBaHe Ha nopbuykata. AKO nopbykata He e
nognucaHa unu He € NpaBWIIHO NMOMbJIHEHA, TO TOraBa NopbykaTa ce cynMTa 3a HeBanugHa
n TpsibBa Aa 6bAe nogaaeHa OTHOBO.

(6) HesaBucmmo oT MHBeCTMpaHaTa cyma, MHBecTuTopuTe BbB PoHOa cnefsa Aa 3annatar
Takca B MakcumaneH pasmep oT 2.00% npwu nokynka Ha AsnoBe, Ob/DKMMa KbM
YnpaBnsiBalloTO APYXeCTBO, KOATO CE HauucrnsBa BbpXy HeTHaTa CTOMHOCT Ha aKkTUBUTE
Ha ®oHaa Ha 1 4sn 1 ce BKMYBa KbM EMUCUOHHATA CTOMHOCT Ha OAMOBETE, OCBEH ako He
€ [JOroBOpeHO Apyro B AOroBop C YNpaBnsaABalOTO APYXKEeCTBO. EMUCMOHHA CTOMHOCT Ha
doHaa ce gedmHmnpa kato HCA Ha 1 gsan nnioc Takcarta, gbJmkMma KbM YNpaBnsBawloTo
OPYXeCTBO.

(7) NuBectutopute BbB doHOa crnedBa Aa 3annaTdaT Takca B MakCcMManeH pasmep oT
2.00% npu obpaTHO M3KynyBaHe Ha OAnoBe, Abiknma kbM Y[, KOATO ce npucnaga oT
HeTHaTa CTOMHOCT Ha akTueuTe Ha ®oHaa Ha 1 Asan, OCBEH ako HE € JOrOBOPEHO PasfIYHO
B [OroBop C Ynpasnsasawloto gpyxectso. LleHata Ha obpaTHO m3kynysaHe Ha doHAa ce
aeduHupa kato HCA Ha 1 osin MUHYC TakcaTta, ObJ/PKMMa KbM YNPaBnsiBalOTO OPYXKECTBO.

(8) (M3m. ¢ Pewws. Ha C Ne 396/21.03.2023 r.) Npu npomsaHa B HagbaBkaTta (NpeBuULLEHNETO
Ha eMMCMOHHaTa CTOMHOCT Ha eauH SN Haf HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eavH Asn,
C pa3mepa Ha pasxoauTte no npogaxbaTa Ha OANoBe), CbOTBETHO NpY NPOMsiHA Ha O0TObuBa
(HamaneHneTo Ha ueHaTa Ha obpaTHO M3KyrnyBaHe Ha eauH Osin Nof HeTHaTa CTOMHOCT Ha
aKTMBWTE Ha eduH OdAn, C pa3mMepa Ha pasxoguTe no obpaTHOTO U3KynyBaHe Ha AAnoBe),
YnpaBnsABalloTo APYKECTBO yBeoMsIBA MNputexaTenute Ha [AsanoBe W ocTaHanuTe
WHBECTUTOPW Ype3 CbObLLIEHNE Ha cariTa Ha YNpaBnsBaLLOTO OPYKECTBO, He3abaBHO cnef
onobpeHneTo oT 3ameCcTHUK-NpeacefaTenst Ha NpoMeHuTe B Te3un lNpasuna.

(9) WHBecTuTOpuTEe 3annawiat no cebecToOMHOCT BCUYKM pasxogum 3a CETbISIMEHT W
TpaHcdep Ha aanose Ha PoHOa 3a BCUYKM onepauuu Ha MbpBUYEH Nasap, BKIOYUTESHO
Takcu KbM genoautapu, 6aHKoBM pas3xoaun, KOMUCUOHMW, aHbLUN 1 Ap.

(10) (N3m. ¢ Peww. Ha C Ne 301/11.09.2019 r., nam. ¢ Pew. Ha C[] Ne 385/13.01.2023 r.)
3akynyBaHeTO Ha aanose oT PoHAa ce oCbLEeCTBSABA MO CNEAHUSA HAYWH:

a) NopaBaHe Ha nopbyYyka 3a NOKynka Ha paanoBe. VHBectutopute nopasat

nopbyKka 3a MoKyrnka Ha AAnoBe, CbAobpKalla pekBuanTute cbrnacHo Hapegba Ne

44 ot 20.10.2011 r. 3a u3MCKBaHMATA KbM [deWHOCTTA Ha KOMNEKTUBHUTE

WHBECTULMOHHN cXemu, ynpaBsnsasawute apyxecTtBa, HaUuMoHanHuTe

WHBECTULMOHHM (OOHAOOBE, anTepHAaTUBHUTE WHBECTULMOHHM (DOHOOBE M NuuaTta,

ynpaBfsiBaln anTtepHaTUBHM MHBECTULUMOHHWM ¢boHOoBe (oOpasel Ha nopbykaTa

MOXe Ja ce nonyyn B odmca Ha YNpaBnaBawOTO APYKECTBO), JIMYHO, 4Ypes3

Mb/IHOMOLLHUK/NPeACTaBNABALL, UM Ype3 NUUEH3NpaH/nMueH3npaHa/NMueH3npaHo

¢ nuueHs B EC nHBecTuUMoHeH nocpeaHuk/6aHka/ynpasnsiBawlo ApY»KeCTBO, koraTo

TO3M MHBECTUTOP € KIMEHT Ha CbOTBETHUSA MHBECTULMOHEH MOCpenHuK, 6aHka nnu

ynpaBnsABawlo ApyKecTBO. [MopbYkM 3a MOKynka Ha OANOBE cCe npuemaTt BCEKU

paboTeH aeH mexay 9:00 n 17:00 yaca B odmca Ha YnpaBnsBaLloTo APYXECTBO, MO
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€NeKTPOHEH MbT C eneKkTPOHeH NoAnuMc Ha umenn: asset.management@expat.bg,
ypes cuctemata SWIFT Ha agpec: XPATBGSF, nnn npn TexHn4ecka Bb3MOXHOCT
ype3 MexayHapo4HW YCTaHOBEHW EeneKTPOHHW nratdopmu 3a obcryXBaHe Ha
doHpose, kato VESTIMA Ha Clearstream. B crniyyat ye nogasaTt nopbyka ypes
MbIIHOMOLLHWK, NOCNegHUAT € HeobxoaMMo Aa NpeacTaByM U U3PUYHO OpuUriHan oT
HOTapuanHo 3aBepeHO MNbSIHOMOLWHO, [aBallo NpaBO 3a W3BbpLIBaHE Ha
ynpaBuUTENHM N pPa3nopeauTenHN AEUCTBUSA C LIEHHW KHWXKa W AeKnapauus, Ye He
M3BBbPLLUBA MO 3aHATUE COENKN C LIEHHWU KHWKa. Te3n n3MckBaHust He ce npunarar,
Korato 3asiBkKaTa Cce nogaBa 4pe3 WHBECTUUMOHEH MocpedHuKk, ©OaHka wunu
ynpaBnsBaLo OPYXeCTBO.

b) OTrernsHe Ha nopbyka. BegHbX nogageHa, nopbyka 3a MOKyMka Ha AsrnoBe OT
doHaa He Moxe ga 6bae oTMeHeHa.

¢) UsnbnHeHue Ha nopbykaTa cpeuly napu. (M3m. ¢ Pew. Ha C[1 Ne 295/23.07.2019
r.)  AKO MHBECTUTOPBLT (BKMIOYMTEMNHO MapKeTMENKbpbT) € nojan nopbyka 3a
3anucBaHe wnm obpaTHo wu3kynyBaHe o 15:00 4., TO nopbuykata we 6bae
nanbnHeHa no HCA 3a geHs, B KOWTO € nogageHa. AKo nopbuykata e nogageHa
cnen 15:00 4., 7o 19 We 6bae m3anbnHeHa no HCA 3a geHs, cneaBall geHs Ha
nogaBaHe Ha nopbykaTa, KakTo nogageHn BanuaHm nopbykn o 15:00 4. Ha
cnegpawusa paboteH geH. AKO nopbykata He e nognucaHa unu He e nNpaBuITHO
nonbfiIHEHa, TO ToraeBa nopbykaTa ce cdYMTa 3a HeBanugHa u TpsibBa ga O6bae
nogageHa oTHoBO. B nopbykaTa KMMEHTLT U3PUYHO MOCOYBA AaTa Ha AOoCTaBkaTta
Ha agsinoBeTe cpeuly 3annawaHe (DVP) B cboTBeTHaTa Aeno3nTtapHa UHCTUTYLUS.
Ha cneppaluns paboTteH aeH cnen aeHs, no Ynsato HCA 3a asn tpsibea aoa 6bae
M3NbfIHEHA nopbykaTta, AsnoBete OvBaT M3gadeHW M HACOYEHW 3a NPEXBBLPIISHE
KbM KIMEHTa C MOCOYEHMS B MopbykaTa Banbop. YNpaBnsBawoTO APY>KEeCTBO
npeaocTaBs NOTBbPXAEHME 3a U3MbIIHEHNETO Ha BanuaHaTa Nopbyka, CbAbpXKaLlo
WHCTPYKUMM 3a [ocTaBka Ha KHwxaTta cpewly nnawaHe (DVP) npu nbpea
Bb3MOXHOCT, HO HE NMO-KbCHO OT Kpas Ha paboTHMA OeH, crnedBall AeHst NO YMATO
HCA ce usnbnHgaBa nopbykata. [lopbykaTa ce U3nbiHSBA 3a pa3mepa Ha 3asBEHUS
Opon ganoBe, YMHOXEHM MO onpefeneHata eMUCMOHHA CTOMHOCT Ha eauH Osn,
KaTO eMUCMOHHaTa CTOMHOCT Ha eduH OAn Ce 3aKkpbrnsiBa OO YeTBbPTOTO YUCIO
cnep gecetndHus 3Hak. [lanoseTe ce nsgasaT caMo cpelly 3annaiwiade. [latata Ha
CeTbfIMEHTa e 2 paboTHU OHK cref NogaBaHe Ha nopbykaTa.

d) 3annawaHe Ha 3anucaHuTte ganoBe. (M3m. ¢ Pew. Ha C[ Ne 295/23.07.2019 r.)
MapuyHnTe cpencTBa 3a 3akynyBaHe Ha AsnoBe GuBaT nonydeHu No cneumanHa
cveTka npu [enoswutaps, BogeHa Ha uMMeTo Ha doHoa npw gocTtaeBkaTta Ha
aanosete cpewy 3annawaHe (DVP) Ha knueHTa. ToyHaTa cyma Ha napuvHuTe
CpeAcTBa 3a 3aKynyBaHe Ha [OAnoBe ce onpefens B MOTBbPXAEHMETO 3a
N3MbIIHEHNETO Ha BanuaHaTa nopbyka

(11) (W3m. ¢ Pew. Ha C[ Ne 301/11.09.2019 r.) OO6paTHOTO U3KynyBaHe Ha AsroBE OT
doHpaa ce ocbLLECTBABA NO CrEAHMSA HAUUH:
a) NopaBaHe Ha nMopbyka 3a OOpaTHO M3KynyBaHe Ha AasanoBe. MHBecTuTOpUTE
nogaeaT nopbyka 3a obpaTHO M3KyrnyBaHe Ha ASNOBE FIMYHO, Ype3 MbAHOMOLLHUK
NN Ypes NUuUEeHsnpaH/nuueHsnpaHa/nuueHsnpaHo ¢ nuueHs B EC nHBectMumoHeH
nocpegHuk/6aHka/ynpaBnsBalwo ApYyXeCTBO, KOrato TO3M MHBECTUTOP € KINUEHT Ha
CbOTBETHUSA WMHBECTUMUMOHEH nocpefHuk, 6aHka wnu ynpaensBallo ApPYXKeCTBO.
OOpasel, Ha NopbyYyka MOXe Aa Ce Mony4yn B ropenocodeHus ocguc. Mopbykn 3a
obpaTHO M3KynyBaHe Ha OAnoBe ce npuemat Bceku paboteH aeH mexay 9:00 wm
17:00 yaca B odmca Ha YnpaBnsABallOTO APYXKECTBO, MO ENEeKTPOHEeH MbT C
€MeKTpOHEH nognuc Ha umenn: asset.management@expat.bg, 4pe3 cucremarta
SWIFT Ha apgpec: XPATBGSF, wnn npum TexHuyecka Bb3MOXHOCT 4pes
MeXOyHapo4HW YCTaHOBEHW eNeKTPOHHKU nnaTdopmun 3a obcnyxeaHe Ha hoHaoBe,
kato VESTIMA Ha Clearstream. B cnyyan u4e nogaBaT nopbyka u4pes
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MbITHOMOLLHWK, NOCNEAHNAT € HeobxoaumMo Aa nNpeacTtaBn U U3PUYHO OpruHan ot
HOTapuanHo 3aBepeHO MbSIHOMOLIHO, [aBawo MpaBoO 3a W3BbpLBaHe Ha
yrnpaBuUTENHW N pasnopeauTeniHu AeCTBUSA C LeHHW KHWXKa W Aeknapauus, ye He
M3BBbPLUBA NO 3aHATUE CAENKU C LIEHHWN KHWXa. Te3n U3NCKBaHWUS He ce npunarar,
KoraTo 3asiBkaTa Ce noJaBa 4pe3 WHBECTUUMOHEH nocpeaHuk, 6GaHka wnm
ynpaBnsaBaLLo ApY>KeCTBO.

b) OtternsiHe Ha nopbyka. BegHbx nogageHa, nopbyka 3a 0OpaTHO M3KynyBaHe Ha
asnose oT doHaa He Moxe fa 6bae oTMeHeHa.

¢) UsnbnHeHme Ha nopbukaTa cpewy napu. (M3m. ¢ Pew. Ha C[1 Ne 295/23.07.2019
r.) [lNopbykata 3a obpaTHO W3KynyBaHe Ce W3NbfHABA MO LeHa Ha aan,
onpegeneHa 3a eHs Ha nofaBaHe Ha NopbykaTa, ako nopbykaTa e nogageHa ao
15:00 yaca. 3a nopbyku NogageHun cneq 1o3m Yac, LeHarta Ha obpaTHO U3KynyBaHe
ce onpegenss no HCA oT cnegBawus geH. BanugHute nopbukm 3a obpaTHO
n3kynyBaHe Ha gsanoBe Ha PoHaa ce u3NbNHABAT Ha crefBalims paboTeH AeH
cnen AeHs Ha, no yusto HCA 3a gan TpsibBa ga 6baat manbnHeHu. [JaTaTta Ha
ceTbfiMeHTa e 2 paboTHM OHM cnej nogaBaHe Ha nopbykata Mpu MOPbBYUKY,
nogageHn oo 15:00 4. ObpaTHOTO U3KyNyBaHe ce M3BbPLUBA CamMO CbC 3ansallaHe
B MAPUYHO M3paKeHue.

d) MoTBbpXAeHMe Ha nopbuKa. YNPaBnsABaLOTO APYXECTBO NpedocTaBs
NOTBbPXAEHME 3a U3NbIHEHMETO Ha BanvuaHaTta Nnopbyka, CbAbPXKaLL0 UHCTPYKUMK
3a JocTaBKa Ha KHmkaTa cpelly nnawade (DVP) npu nbpBa Bb3MOXHOCT, HO He Mno-
KbCHO OT Kpasi Ha paboTHMSA aeH, cneasaw, aeHs, no ymato HCA ce usnbnHsea
nopbYKaTa.

e) UsnnawaHe Ha abmkumata cyma. (Msm. ¢ Pew. Ha CL Ne 295/23.07.2019 r.)
Adbmxumarta cyma ce msnnawia no ykasaHa 6aHkoBa CMeTKa Ha KnueHTa no metoaa
poctaBka cpewy nnawadHe (DVP) Ha Banbopa, NOCOYMEH B MOTBbPXAEHMETO Ha
nopbykaTa. To4YHaTa CyMa Ha napudHUTE cpeactea OT OoOpaTHO WU3KyrnyBaHe Ha
AAnoBe ce onpedenss B MNOTBbPXOEHMETO 3a M3MbIIHEHMETO Ha BanugHaTa
nopbuKa.

(12) (U3m. ¢ Pew. Ha C Ne 436/18.12.2025 r.) 3uncnasaHe Ha HeTHaTa CTOMHOCT Ha
aktusnte Ha PoHOa M Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha €AWH ASn ce U3BbpLuBa no
pega Ha 4n. 18 mn un. 19 ot Te3n lNpasuna. MNpu n3dncnasaHe Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eguH Osn eMUCMOHHaTa CTOMHOCT U LeHaTa Ha obpaTHO uM3KynyBaHe ce
3aKpbrMAT OO0 4eTBLPTOTO umcno cnepn gecetndHma 3Hak. HCA, HCA Ha eauvH pgsan,
€MVCMOHHaTa CTOMHOCT M LieHaTa Ha 06paTHOTO U3KynyBaHe ce u34mcnsasaTt B eBpO.

(13) Ako e gonycHaTta rpelka npu U34ncnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTMBWUTE Ha
€4VH Oan, B pe3ynTtaT Ha KOeTo e 3aBuLlleHa eMUCMoHHaTa CToMHocT ¢ Hag 0.5 (Hyna yano
M NeT) Ha CTO OT HeTHaTa CTOMHOCT Ha akTUBUTE Ha eaunH Aan, YNpaBnsBaLloTo APY>XeCTBO
unu [JenosnTtapaT ca ONbXHUM Oa Bb3CTAHOBAT pasnukata Ha WHBECTUTOpa, 3aKynun
AsinoBe No 3aBuvLleHa eMUCUOHHA CTOMHOCT OT cpefcTBaTa Ha ®oHaa B 10-gHEeBEH CpoK OT
KOHCTaTupaHe Ha rpeLukata, OCBEeH ako UHBECTUTOPBT € bun HegobpocHLBECTEH.

AKO e gonycHaTta rpelka npu nsduMcnsBaHe Ha HeTHaTa CTOMHOCT Ha akTUMBWUTE Ha efuH
ASn, B pe3ynrtaT Ha KOATO € 3aHWKeHa eM1cuoHHaTa CTonHocT ¢ Hag 0.5 (Hyna usno u ner)
Ha CTO OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha €4uH OAn, YNpaBnsBalloTo APYKECTBO UK
[enosnTtapsaTr ca AnNbXHWM Aa Bb3CTaHOBAT Ha PoHaa AbmkMmarta cyma 3a cobcTBeHa
cmeTka B 10-4HEBEH CPOK OT KOHCTaTMpaHe Ha rpeLukarta.

Ako ponycHaTtaTa rpewka He npesuwasa 0.5 (Hyna uano M net) Ha CTO OT HeTHaTa
CTOMHOCT Ha aKTMBWUTE Ha eguH gan, YnpasnseawoTo ApyXecTBO unn [enosuTapaT
npegnpuemMar HeobxooMMUTE MEPKU 3a M30sIrBaHe Ha rpewku Npu U34YMCNSIBAHETO Ha
HeTHaTa CTOMHOCT Ha aKTMBMTE Ha eauvH Osn M 3a CaHKUMOHMpPaHe Ha BUHOBHUTE
OTBXKHOCTHM nnua.
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Teawn lMpaBuna HammpaT NpPUNoXeHWe 1 KoraTo e AonycHaTa rpeLlka npu M34ncnsiBaHe Ha
HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eduH Asr, B pes3ynTaT Ha KOeTo € 3aHWXKeHa Wnu
3aBMLLEHa LieHaTa Ha o6paTHO U3KynyBaHe Ha eauH Asn.

(14) ®oHABT MOXe Oa OTKasBa M aHynmpa M3LAno UM YacTMYHO MOPBYKU 3a 3aKyrnyBaHe
Ha OAnoBe Ha nasapHy y4acTHULM B NIMKBUOALUMS UM HECBCTOATENHOCT.

lMokynka u npodaxkba Ha dsisio8e Ha e MOPUYEH na3ap

Un. 21. (1) (U3m. ¢ Pew. Ha CO Ne 295/23.07.2019 r.) ¥YnpasnaeawoTo OPY>XKeCTBO
Bb3HamMepsiBa fa perucrtpupa ganosete Ha doHaa 3a Tbproeus Ha bbnrapcka dpoHaosa
B6opca. KaTto yacT oT peructpaumsTa CbLLecTByBa 3agblKeHne 3a onpefensiHeTo Ha eavH
UNn noBeYe 4YneHoBe Ha GopcaTa KaTo MapKeTMENKbpW, KOUTO Aa KOTMpaT HenpeKbCHaTo
LeHn, no Kouto pganosete Ha PoHaa moraT Aa OGbaaTt 3akyneHn wunu npopageHvu Ha
bopcara.

(2) CnpegbT mMexay Teau LieHM Ha Mokynka unu npopaxba Moxe Aa Gbae perynvpaH u
NOASIOKEH HA MOHUTOPUHI OT CbOTBETHaTa bopca.

(3) YnpaBnsiBawloTo OpPYXECTBO HE HauyuMcnsiBa TakCu Mpu MOKynka wuin npogaxba Ha
asinose Ha ®oHAa Ha BTOPUYEH nasap, KakbBTO ce ABsiBa hoHagoBaTa bopca.

(4) NMpwn nokynka n npogaxba Ha ganoseTe Ha doHaa Ha Gopca, Ha kKosiTo PoOHABLT €
gonycHat unu we 6bae gonycHaT 3a HernpekbcHaTa TbproBusi, HAMA W3N3CKBAHE 3a
MMHMMAIHO KONMMYECTBO Ha OANOBETE Npu cOenka, pasfinyHo OT TOBA, KOETO camaTa bopca
MOXe [a U3ncka.

(5) OsanoBseTe, 3aKkyneHW Ha BTOPUYHMSA Masap, He MoraT ga ce M3KynyBaT obpaTHO OT
doHOa Ha MbpBUYEH Nasap, ocBeH B criyyauTe no yn. 20, an. 1 3a onpegerieHa kateropus
KNMWEHTWN: KOraTo KNUEHTbT € UHCTUTYUUOHAaNeH UHBECTUTOP M MOKpUBA U3NCKBaHMATa 3a
MUHMManeH 6pon gana Ha NopbYKa UM MHBECTUTOPBLT € CKNIYMN JOroBOp 3a A0CTbM 40
MbpBUYEH Masap C YnpaBnaBawoTo ApyxecTtBo. MHBecTutopute TpsibBa ga kynyeaT u
npoaasaT AsanoBeTe Ha BTOPMYEH Nasap C NOMOLUTa Ha WUHBECTULMOHEH MOCPESHUK U e
Bb3MOXHO [a AbfkaT Takcu 3a ToBa. OCBEH TOBa WHBECTUMTOPUTE € Bb3MOXHO Aa
3annaTaT noBeye OT TekywaTa HeTHa CTOMHOCT Ha akTMBUTE, Korato KynyBaT OSf0Be Ha
BTOpPUYEH nasap, U Aa nomnyyaT MO-mManko OT TeKywaTa HeTHa CTOMHOCT Ha aKTMBUTE,
KoraTo rv npogasar.

(6) Ako e Hanuue CbLLIEeCTBEHO OTKIIOHEHME OT BopcoBaTa ueHa Ha ganoseTte Ha doHaa, B
T.4. NPU CMYyLEHWs Ha nasapa, MUHUMANHUTE OrpaHMyYeHns 3a OoOpaTHO W3KynyBaHe,
onucanun B pasgen ,[pogaxba n obpaTtHO M3KynyBaHe Ha AANOBE Ha MbpBUYEH nasap‘ B
Tesn [lpaBuna, He ce npunaraT. 3a CbLIECTBEHO OTKIMNOHEeHWe OoT BopcoBaTa LeHa Ha
asanoseTe Ha PoHAa ce cumTa: KoraTto LieHaTa Ha nocnegHarta caernka ¢ asnose Ha PoHaa,
CKMoYeHa Ha perynupaH nasap, € ¢ 20% no-HWCKa wnuM Mo-BMCOKa OT MOCnegHo
nyonukysaHata HCA 3a gan (uHoukaTuBHa Unu 3a AeHs, B 3aBUCMMOCT KOsl € nocnegHa),
KaTo 3a BCska caernka ce vMma npenBu 4vaca, B KOWTO € CKMYeHa W nocnegHarta
nybnukyBaHa HCA cnpamo To3u 4vac. 3a ,CMyLLleHUss Ha nasapa“ ce npuemart camo
cnegHvuTe crny4vau:

a) nunca Ha MapkeTMenKbp;

b) korato asnoBeTe ca CBaneHW OT TbProBUA Ha BTOPMYEH Masap 3a noseye oOT 3

nocnegoBaTenHn gHU.

(7) Npw HacTbNBaHE Ha ycnosue, NpU KOETO orpaHn4yeHusaTa 3a obpaTHO U3KyrnyBaHe He ce
npunarat, YnpasnssalwoTo APYXeCTBO He3abaBHO yBeAoMsBa perynvpaHute nasapu, Ha
kouto asnoseTe ce TobpryBat, K®H, kakto n nybnukyBa uHOpPMaumMsi Ha WHTEPHET
CcTpaHuuaTa cu 3a ToBa OBCTOATENCTBO M 32 Bb3MOXHOCTTa BCEKUM MHBECTUTOP Aa 3asiBu
obpaTHO nskynyBaHe.
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(8) 3annawaHnTe OT UHBECTUTOPUTE pasxoau 3a 0bBpaTHO M3KynyBaHe B TO3M Ciy4an ca
cbLMTE KaTO Tean, onucaHu B 4n. 35 ,Pasxogm 3a cMeTka Ha WMHBECTUTOPUTE® Ha Te3un
MNpasuna.

3adbsuKkeHust Ha Ynpaensisau,omo dpyxecmeo npu npodax6ba u o6pamHo

u3KynyeaHe Ha 0sisioee

Un. 22. (1) MNpun ocblecTBABaHe Ha AeWHOCTTa Mo npogaxba m obpaTHO M3KynyBaHe
YnpaBnsBaLloTo OPYKECTBO:

a)

b)

g)
h)

OcurypsiBa npMemaHeTo Ha MOpbYKUTE 3a npodaxba u obpaTHO M3KynyBaHe Ha
ASnoBe Ha MbpBUYEH Masap MO eNeKTPOHeH unuM Apyr MbT W OCbLUeCcTBABA
KOHTaKTUTE C npuTexaTenute Ha ganose Ha ®oHaa, KakTo 1 ocurypsiea ycrnoBus 3a
npvemMaHe n npMema nopbyKUTE NO ENEKTPOHEH MbT BCEKN paboTeH AeH;

OTkpmBa KbM cCBOsiTa cMeTka B LleHTpanHus pgenosutap MOACMETKM Ha
nputexaTtenute Ha ganose oT PoHAa, ako B NopbykaTa He € 3anoXeHo Apyro;
Mprvema OT MapKkeTMENKbPUTE, OT MHCTUTYLMOHANHUTE MHBECTUTOPU U BCEKU ApYr
WHBECTUTOP, CKMOYMI OroBOp C YNpaBnsaBaLlloTo APY>KEeCTBO, BCEKM paboTeH AeH
MOPBYKM C HOPMaTMBHO OMNpedeneHoTO CbAbpXKaHWe 3a MOoKynka u obpaTHo
n3kynyBaHe Ha asinose oT PoHAa Ha NbpBUYEH Nasap;

ExxegHeBHO npepgocTtaBsa Ha LleHTpaneH [denosuntap mHdopmaumusata, Heobxogmma
3a CeTbS/IMEHTA Ha CKIOYEHUTE COENKM C NpogageHn/nskyneHn obpaTtHo asanose ot
doHaa Ha NbpBMYEH Nasap;

Manpalia exeaHeBHO Ha [eno3utaps m3vmcrneHata HeTHa CTOMHOCT Ha aKkTMBUTE,
HeTHa CTOWHOCT Ha aKkTMBuUTe Ha eawWH OAN, €eMUCUOHHA CTOMHOCT M LeHa Ha
obGpaTHO M3KynyBaHe Ha ganosete oT PoHOa, KaKTO M uanata MHpopmauusa 3a
onpeaensHeTo UM, BKMKYUTENHO Opos Ha npodageHute u obpaTHO W3KYMNeHu
ASNoBe C NPUKMYNA CEeTbIIMEHT Ha MbPBUYEH Na3ap;

Pasrnexga He3abaBHO BCUYKM U3SABMEHMS, CTaHOBMLWA W MNpPenopbkM Ha
[enoautapsi, HanpaBeHW U JafeHN NPU OCbLLECTBABAHE HA HEroBUTE KOHTPOSTHM
PyHKUMY;

[o kpast Ha paboTHWUSA OeH OCHETOBOASIBA BCUMYKM M3BBPLUEHN 3@ cMeTKa Ha PoHaa
COENKM 1 onepaumu;

M3BbpliBa BCUMYKM Apyrn nNpaBHU W bakTuyeckn penctsmst no npogaxbara wu
06paTHOTO M3KyrnyBaHe CbINacHO AeNCTBALLOTO 3aKkoHoA4aTeNncTeo v Tean Npasuna.

(2) YnpaBnsaBaLoToO APYXKECTBO € OJTbXKHO:

a)

b)

c)

d)

[da nonyyaBa nnaiwiaHusi OT MHBECTMTOPU UMM MapKeTMenkbpu 3a npopaxba Ha
asanoee Ha ®oHga camo No 6aHkoBaTa CMeTKa, CcreumanHo oTKpuTa 3a Tasu uen B
[enoautap;

[a unanbnHABa nNopbYKMTE 3a MOKynka Ha ganose Ha PoHOa B CPOK, ykasaH B
NOTBBbLPXKAEHNETO HA NopbYyKaTa, HO He NO-AbMNbI OT 7 AHM OT Aararta Ha nNogaBaHe
Ha nopbuyKaTa;

[a n3nbnHsaBa nopbykuTe 3a obBpaTHO M3KynyBaHe Ha ganose Ha PoHOa B CPOK
yKasaH B NOTBbPXAEHNETO Ha NopbykaTa, HO He no-abnbr oT 10 gHM OT gataTta Ha
nogaBaHe Ha NopbyKaTa;

Bcuykn nopbukm 3a NOKyrnka, CbOTBETHO 3a 0OpaTHO U3KynyBaHe Ha AANOBE Ha
doHAa, nonydeHn B pamknte Ha eguH geH oo 15:00 yaca, ce M3nbnHABaT Ha edHa
M cblUa LUeHa — Mo cnegsallaTa obsiBeHa eMUCUOHHA CTOMHOCT, CbOTBETHO LIEHA Ha
obpatHo u3kynyBaHe. [opbyku, nonydeHn crieg 15:00 yaca, ce usnbnHABaT Mo
LeHa oT criegsalums paboTeH AeH.
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Ycnosusu ped 3a 8PEeMeHHO crupaHe Ha o6pamHomo U3KynyeaHe

Yn. 23. (1) Mo pelwweHne Ha YnpaenseawoTo gpyecTBo PoHOBT MOXE BPEMEHHO Aa crnpe
0o06paTHOTO M3KynyBaHe Ha CBOWTE [A4ArM0Be CaMO B WU3KIOYUTENHWM Chnydau, ako
obcToaTencrearta ro HanaraT M CnMpaHeTo € OnpaBAaHO C orfieq Ha MHTepecute Ha
npuTexaTenuTe Ha AANoBe, BKNIOYMTENHO B CNeaHNTE Crny4vau:

a) Korato Ha perynupaH nasap, Ha KouTo noseye oT 20 Ha CTo OT akTmBMTE Ha PoHAa
ce KoTupaT Mnu TbpryBaT, CKIHOYBAHETO HA CAENKM € MpekpaTeHo, CNpPsiHO Uin e
NOANOXEHO Ha OrpaHMYEHMS — 3a CPOKa Ha CNMpPaHEeTo, NN OrpaHN4YaBaHeTo;

b) Korato He moraT ga 6baaTt OUEeHEHM NPaBUITHO akTUBUTE MM nacuente Ha PoHaa
unn YnpaenasalwoTo APYXECTBO HE MOXe [a Ce pasnopexaa C akTuBuTe Ha
doHpa, 6e3 ga yBpeou MHTEpecuTe Ha npuTexaTenute Ha AsnoBe — 3a CpokK
AOKaTO Tpae HEBb3MOXHOCTTA;

c) (M3m. ¢ Pew. Ha C[ Ne 295/23.07.2019 r.) Korato ce B3eme pelueHMe 3a
npekpatsiBaHe unuM npeobpasyBaHe u4pe3 CnuBaHe, BNMBaHe, pasgensHe wunm
otaensaHe Ha ®oHaa npu ycnosudata n no pega Ha 3OKUCOTNKW;

d) B cnyyanm Ha pasBansiHe Ha pgoroeopa ¢ [lenosutaps nopagu BUHOBHO HEroBO
noBefeHne, OTHEMaHe Ha NuueH3a 3a AeWHOCT Ha [leno3uTaps unu HanaraHe Ha
APYr OrpaHNYeHnss Ha OeWHOCTTa My, KOMTO NPaBsAT HEBB3MOXHO U3MbIIHEHNETO
Ha 3agbrhKeHuaTa W No JOroBopa 3a Aeno3uTapHu yCryru unum morat ga yBpeaat
WHTEpecuTe Ha nputexartenute Ha pganose Ha ®doHaa — 3a MUHUMANHUA
Heobxoanm Cpok, HO He NoBeYe OT 2 MeceLa;

e) (Hoea c Pew. Ha C[ Ne 295/23.07.2019 r.) B cnyyan 4ye 3asiBeHWTE MOPBYKM 3a
obpaTHO M3KynyBaHe B eauH AeH npeactasngasaT 10% vnu noseye OT usgageHute
KbM MOMeHTa asnoBe Ha ®PoHaa C orneg Ha 3anas3BaHe WHTepecuTe Ha
asnonputexarenure.

(2) YnpaBnsiBawoTo ApyXecTBO He3abaBHO cnvpa npogaxbaTta Ha AsnoBe, B Cryvan 4ye
BPEMEHHO € NPeyCTaHOBEHO OOpPaTHOTO M3KynyBaHe Ha asinoBe Ha ®oHaa. B Te3m cnydam
npekpaTsiBaHeTO Ha NyGnNMYHOTO npepgnaraHe € 3a Cpoka Ha BPEMEHHOTO CnupaHe Ha
006paTHOTO WU3KynyBaHe, CbLOTBETHO 3a nepuoda, C KOWTO € yOb/DKEH CPOKbT Ha
BPEMEHHOTO CrMpaHe Ha 06paTHOTO M3KyMyBaHE Ha AAIOBE.

(3) YnpaenaBaLLoTo OpYyKeCTBO yBegoMsBa A0 Kpas Ha paboTHua aeH KOH, [enoauTtaps u
perynupaHuTe nasapu, Ha KOMTO ce TbpryBaT ganosete Ha PoHpaa, 3a cCnvpaHeTo Ha
006paTHOTO M3KynyBaHe, CbOTBETHO 3a yAblKaBaHe Cpoka Ha cnupaHe Ha obpaTHOTO
n3KynyBaHe. YNpaBnsBaloOTO LPYXKECTBO YyBeAOMSABA MpuTeXaTtenute Ha Janose 3a
cnMpaHeTo Ha 0BpaTHOTO M3KyMNyBaHe, CbOTBETHO 3a yAbJPKaBaHETO Ha CpoKa Ha CnupaHe
Ha obpaTHOTO wu3KynyBaHe, He3abaBHO cnej B3eMaHETO Ha pelleHne 3a ToBa 4pe3
nybnukaums Ha WHTEpPHEeT CTpaHuuaTta Ha YNpaBnsABawoTo ApyxXecTBo. B cnydanm ye ce
Hanara ygbfkaBaHe Ha Cpoka Ha BPEMEHHOTO crvpaHe Ha 0bpaTHOTO M3KynyBaHe Ha
aanose, YnpaenssalwoTo apyxectBo yBegomsasa KO®H, Bopcata u [enosutapa He no-
KbCHO OT 7 AHW Npeau U3TU4YaHeTO Ha MbpPBOHAYanHO onpeaeneHnst Cpok. AKO CPOKbT Ha
CNMpaHeTO € Mo-KpaTbK OT CeAeM OHW, BKIYMTENHO B Crydamte, Korato obpaTHOTO
n3KyrnyBaHe € OMNO CNpsiHO Mopagau TEXHUYECKU MPUYUHK, YNpaBnsBawoTo APYXEeCTBO
M3BbPLUBA YBEAOMSIEHMSATA MO NPEeaXO4HOTO Uu3peyeHne [0 Kpasi Ha paboTHWUS AeH,
npeaxoxagall, gaTaTa, Ha KoAaTo e TpsibBano ga 6bae nogHOBEHO 06paTHOTO N3KYNyBaHe.

(4) MMopbukmMTe, NodageHn cnen nocnegHoto obsBaABaHe Ha LeHata Ha obpaTHo
N3KynyBaHe Npeau HayanHarta garta Ha cpoka Ha BPEMEHHOTO CrvMpaHe, He ce U3MbIHABAT.
YnpaensiBalloTo APY>KECTBO Bb3CTAaHOBABA CyMWUTE HAa WMHBECTUTOPUTE, Modanv NopbYku
3a MNokynka Ha asanose, no 6aHkoBaTa UM CMeTKa [0 Kpasi Ha paboTHMA OeH, crepfBall
AEHSs1, B KOUTO € B3eTO peLleHne 3a CnupaHe Ha eEMUTUPaHEeTo Ha AsnoBe.

(5) ObpaTHOTO U3KynyBaHe ce Bb30OHOBSBA OT YNPaBMSABALLOTO APYKECTBO C U3TUYAHETO
Ha cpoka, OnpedeneH B pelleHNeTo 3a cnvpaHe Ha obpaTHOTO U3KynyBaHe, CbOTBETHO B
peleHMeTo 3a YyAbIPKaBaHe Cpoka Ha cnupaHe Ha o6paTHOTO  M3KynyBaHe.
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YBeaomsiBaHeTo 3a Bb30OHOBSIBaHE Ce M3BbpLLUBA N0 peaa Ha an. 3 40 Kpas Ha paboTHuA
[leH, Npeaxoxaall, Bb306HOBSIBAHETO.

PeuHeecmupaHe Ha doxo0da Ha PoHOa

Un. 24. (1) doHABT He pasnpeaens 4oxon, BKIYMTENHO 40X04a CbrNacHO 3aBepeHust OT
perucTpypaH oauMTop rogueH uMHaHCOB OTYeT Ha doHaa, mexay nputexartenuTte Ha
HerosuTe A4roBe.

(2) YnpaBnaBalwoTo ApyXecTBO peuHBecTupa goxoga Ha doHga no an. 1 B HeroeaTa
AENHOCT C orned Bb3MOXHO Han-6nm3ko cnegeaHe Ha PedepeHTHus nHgekc Ha doHpa v B
Han-gobbp MHTEPEC Ha NpuTexaTenuTe Ha gsnose oT PoHaa.

(3) PenHBecTMpaHeTo Ha Aoxoaa ce U3BbpLUBA B CbOTBETCTBUE C MHBECTULIMOHHUTE LIENN,
cTpaTteruu, nonuTuka U orpaHnyeHuss Ha PoHga, Npu oTYNTaAHE Ha KOHKPETHWUTE MasapHu
YCNOBMS 1 NpU cna3BaHe Ha 3akoHa, ykasaHusTa Ha KOH n BbTpellHuTe akToBe Ha PoHpaa.

lpoeexdaHe cmpec mecmoee 3a oyeHKa Ha JIUK8UOHUS PUCK
Yn. 25. (1) (U3am. ¢ Pew. Ha C[ Ne 393/28.02.2023 r., Nam. ¢ Pew. Ha CO Ne
396/21.03.2023 r.) YnpaBnsBalloTO OPYXECTBO MNpOBEXOa PeryrsipHn CTpPec TecToBe
BEOHDBX roguHo — 0o 15-To 4ncno Bcekn NbpBM Mecel, OT roguHaTa, Unm no-4ecTo, ako
nasapHuTe obCcTosaTeNncTBa M HOBUTE 3aKOHOBWU pasnopenbu ro n3mckear, No npeleHka Ha
YnpaBnsiBalloTO APY>KeCTBO. Te3n cTpec TecToBe MO3BONSABAT Aa Ce OUEHU NUKBUAHUAT
puck Ha PoHaa Npy M3BLHPEOHN Na3apHn obCcTosTeNncTea.

(2) B cpok ot 30 gHm crieq NpuyKNiOYBaHe Ha NpoBeAeHUTe CTpec TecToBe YNpaBnsABaLloTo
APYXeCTBO yBeAomsiBa 3aMeCTHUK-npeacedaTensa 3a pesyntaTtute OT Hero, Kakto u 3a
npegonpueTuTe OENCTBMS 3a NPOMSAHA Ha npoueaypuTe 3a ynpasfieHne Ha NUKBUOHOCTTA,
aKo TakmBa ca HeobxoguMu.

PA3LEN I
MPABA HA lPUTEXXATEJIUTE HA [J5s1J1OBE

lNpasa Ha uHeecmumopume 88 PoHOa

Yn. 26. Bcekun gan Ha ®oHaa gaBa cnegHuTe npaea Ha CBOSA nNpuTexaTernt:

1) lNpaBo Ha obpaTHO M3KynyBaHe Ha ferna oT ®oHAa B CLOTBETCTBUE C peda, OnucaH B
Tesun NpaBuna, kaTo:

a) WckaHeTo 3a 0BGpaTHO M3KynyBaHe MOXe [a Ce OTHAcsa 3a 4acT WM 3a BCUYKM
npuTeXaBaHu OT UHBECTUTOPA ASAMOBE;

b) OGpaTHOTO M3KynyBaHe Ha ASNOBETE Ce U3BbPLUBA MO LEHa, paBHa Ha HeTHaTa
CTOMHOCT Ha aKkTMBUTE Ha eOuH [OAn, HamaneHa c pas3xogute no obpaTHOTO
N3KynyBaHe B pa3mep, cbrracHo yn. 20, an. 7.

c) lMopbukute 3a 06paTHO M3KynNyBaHe Ha ASANOBE Ce U3NbNHABAT B CPok Ao 10 AHM no
nbpBaTa LeHa Ha obpaTHO u3KynyBaHe, obsiBeHa cnea OeHs Ha nopaBaHe Ha
nopbykaTa. CpoKbT 3anoyBa ga Tede OT MOMEHTa Ha nofaBaHe Ha nopbykaTa.

2) [lNpaBo Ha NMKBMAAUMOHHA KBOTA — Npu NukKBMaauma Ha PoHaa BCEKM MHBECTUTOP MMa
npaBo Ha YacT OT uMmyLlecTBOTO Ha PoHAa, CbOTBETCTBALLA Ha NpUTEXaBaHUTE OT Hero
ASnoBe;

3) [lNpaBo Ha nHpOpPMaUUA — BCEKN MHBECTUTOP MMa NpaBoO Ha MHopMaums, CbabpXalla
ce B [lpocnekta n nepuoguyHuTe oTyeTn Ha doHAQ, KaKTO M Ha gpyra nybrvyHa
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WHopmaLms oTHocHO doHAa.

4) T[lpaBo Ha nogaBaHe Ha xanba. Bcekn nHeectntop uma npaBo Ha nogaBaHe Ha »anba,
06e3 ga sannawa Takca. MHdopmaumsitTa oTHocHO [lonuTukaTa 3a pasrnexgaHe Ha
xanou Ha YO ,Ekcnat Acet MeHumxmbHT EALl ce npemocTtaBs 06e3nnaTtHO Ha
WHBECTUTOPUTE.

PA3QEI IV
OPIrAHU3ALNA U YTIPABJIEHUE HA ®OHLA

O6wu pasnopedbu

Yn. 27. (1) YnpaBnsiBalwoTo OpPYXeCTBO opraHuavpa PoHga, kaTo npuemMa HacToswuTe
MNpasuna, lNpocnekTa, lNpaBunaTta 3a oueHka, [paBunaTa 3a ynpasfeHne Ha pucka, KakTto
W Opyrn aktoBe, HeobXxoAMMM 3a HEroBOTO YCTPOWCTBO M (PyHKUMOHMpaHe, noaasa
3asiBfieHne 3a m3gaBaHe Ha paspelweHne ot KOH 3a opraHusmpaHe n ynpasreHue Ha
doHAa, n ocbLLecTBABa ApYyrM NOAOOHN OpraHn3aumoOHHN OENCTBUS.

(2) YnpaensBalwloTo ApyKecTBO ynpasnsasa PoHaa, kKato B3eMa HeOOXoOMMNTE peLLeHus,
CBbP3aHM C HeroBaTa opraHvM3aumns, PyHKUMOHMPAHE 1 NpekpaTsiBaHe, KakTo U C TEKYLOTO
onepaTuMBHO ynpaBneHve Ha PoHga. PelweHusta Nno NpegxogHOTO M3peYeHne ce B3emar
oT CbBeTa Ha ANPEKTOPUTE Ha YNPaBnsBaLLOTO APYKECTBO.

(3) WHBeCTMUMOHHUTE pelleHns OTHOCHO akTuBute Ha PoHoa ce B3emaT oOT
WNHBECTULIMOHHWNS KOHCYNTaHT Ha doHAaa.

P1LKk0oe00OHU npuHuunu Ha ynpaesneHue Ha ®oHda. [brmkuma 2puxa

Yn. 28. (1) YnpaensBawoTo ApYXKeCTBO, YneHoBeTe Ha HeroBust CbBET Ha AUPEKTOPUTE U
WHBECTULMOHHUAT KOHCYNTaHT Ha PoHaa ca ANbXHWM Aa AencTBaT B Han-gobpus nHtepec
Ha BCUYKM NpuUTexaTenn Ha asnose BbB PoHAA, KaTo ce PbKOBOAAT CaMO OT TO3U UHTepecC
npu ynpasneHue Ha ®oHga.

(2) MNpwn B3emaHe Ha peLleHns 1 OCbLlecTBSABaHe Ha PyHKUMMTE No ynpasneHve Ha doHaa
yneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE Ha YNPaBnsaBaLLOTO APYXECTBO Ca ANTbXHU:

a) [Ja pgencteaT 4eCTHO W nNpodecuMoHanHO C uen 3awurta Ha MHBECTUTOpUTE U
ocurypsiaHe ctabunHocTTa Ha nasapa Ha (OMHAHCOBWM WHCTPYMEHTWU, C YMEHWS,
cTapaHue u rpwka Ha [obbp TbproBely (MpodecroHanucT) Mo HauuH, KOWTO
060CHOBaAHO cYMTAT, Ye € B UHTEPEC Ha BCUYKM NpUTexXaTenu Ha asnose Ha PoHaa
M KaTo Non3eaT camo MHpopmMauus, 3a KOATO 060CHOBAHO cYMTaT, Ye € JOCTOBEpHa
N NbIHA;

b) Oa npegnouuTat mHTEepeca Ha npuTexaTenute Ha asnoBe Ha doHaa npen cBoSA
cobCTBEH UHTEpPEC;

c) [a n3bsaresat npekn nnm KOCBEHW KOHM(NKTU MEXAY CBOSI MHTEPEC U MHTepeca Ha
nputexaTtenute Ha ganose Ha doHAa, a ako TakMBa KOHMIWKTUN Bb3HUKHAT —
CBOEBPEMEHHO M MbIIHO Aa ' paskpmBaT NMUCMEHO NPea CbOTBETHUSI OpraH u aa He
yyacTBarT, KakTO U Aa He okasBaT BMMsiHUE BbpPXYy OCTaHanuTe 4YreHOBE Ha CbBeTa
NPy B3EMAHETO Ha PeELLEeHNs B Te3N Crny4vau;

d) Hda He pasnpoctpaHaBaT HenybnuyHa uHgopmaums 3a PoHaa wm cnepn Kato
npectaHaT pAda O6baar 4neHoBe Ha CbOTBETHUTE OpraHW, [o nybnnyHoTo
OMNOBECTsIBaHE HAa CbOTBETHUTE OBCTOATENCTBA CbITNACHO 3aKOHa.

Crp. 25 0140



expatcapital

MPABUAA HA HA® “EXPAT BULGARIA SHORT SOFIX”

(3) Pasnopepgbute Ha an. 2 ce npunaraT W cnpamo usMyeckuTe nuua, KouTo
npeacTaBnsaBaT pUaNYECcKM nvua — YleHOBE Ha CbBeTa, KaKTO M CNPSIMO NPOKypUCTUTE.

®yHKYuu no ynpaeseHue Ha ®oHda

Un. 29. (1) YnpaBnsBawoTo APYXeCTBO e ANMbXHO Aa ynpasnsisa gevHocTta Ha doHaa,
KaToO M3BBLPLLBA:

a) HabupaHe Ha napuyHM cpeacTBa ype3 NyGnMYHO npegnaraHe Ha AAnoBe Ha
NbpBUYEH Na3ap (npogaxba Ha asnose Ha doHaa);

b) WHBecTMpaHe Ha HabpaHuTe NapuyHM CpeacTBa B LEHHM KHWXa WM OOMyCTMMM
NUKBUOHN  (PUHAHCOBM  aKTUBMW, BKIIKOYUTENHO WHCTPYMEHTM C puKcupaHa
AOXOAHOCT;

c) OO6partHo nskynyBaHe Ha gsnoBeTte Ha PoHAa Ha MbpPBUYEH Nasap.

(2) YnpaBnsiBawoToO APYXECTBO MpogaBa M U3KyrnyeBa obpatHO ganoBeTe Ha PoHpa Ha
NbpBUYEH Nasap.

(3) PyHKUMMTE Ha YNpaBNsABaLLOTO APYKECTBO MO MHBECTUpPaHEe Ha HabpaHuTe napuyvHu
CpeacTBa BKIOYBAT aHanM3 Ha nasapa Ha LUEeHHM KHWXKa, bopmMupaHe Ha noptdenn oT
LEHHN KHWXKa U OpYrn NIMKBUOHU (PUHAHCOBW akTUBW, PEBU3US HA dOpMUpaHMs nopTdenn
N OLEeHKa Ha HeroBaTa eeKTMBHOCT. YNpaBnsBalloTO APYXeCTBO ce CTpeMu Aa cneisa
WHBEPCHOTO ABMXeHne Ha PedepeHTHNS nHaekc, kato ontummnsnpa pasxogute 3a doHaga u
aenctea B Han-gobbp mHTEpec 3a mHBectutopmute BbB PoHaa. [pu ocbliecTBABaHE Ha
AeHOoCTTa cu YNpasnaBawoTo APYXeCTBO (hopMypa WHBECTULMOHHW peLLeHus 1 aasa
HapeXgaHus 3a TAXHOTO W3MNbMHEHWE Ha YMbAHOMOLLEHUTE OT Hero MHBECTULUMOHHU
NoCpeaHnLM, C U3KIMIOYEHNE Ha CryvauTe Ha NbpPBUYHO NY6NUYHO npeanaraHe unu caenku
C LEHHN KHWXKA WU MHCTPYMEHTM Ha napuyHus nasap no yn. 38, an. 1, 1. 9, 6ykea ,a“ ot
SOKNCOMKW, koraTto 3anMcBaHETO Ha LEHHUTE KHUXKA, CbOTBETHO CAENKUTE C LIeHHU
KHMKa M MHCTPYMEHTW Ha NapyvyHWS nasap, MoraT Aa ce M3BbpLliBaT OT YNpaBnsasBalloTo
APY>KEeCTBO.

(4) Mpwn ocblecTBABaHe Ha genHocTTa no an. 1 YnpaBnaABawoTo APYXKECTBO M34YUCHsBa
HCA Ha eguH gan, eMMCMOHHaTa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe Ha OsrnoBeTe
Ha doHOa , BOAN CHETOBOACTBOTO, MOAAbPXKA U CbXpaHsiBa OTYETHOCTTA M M3MbIIHSABA
BCUYKM ApYrn NOSOOHM 3a4bIHKEHNS.

(5) YnpaBnaBalLloTo OPYXECTBO ynpaBfisiBa peknamHata M MapKeTUHroBaTa AEWHOCT Ha
doHaa n nogavpxa nHdopmauna 3a PoHga Ha cBodATa cTpaHuua B IHTepHeT.

(6) YnpaBnsiBawoOTO APYXECTBO M3BbpLUBA M BCUYKM OpPYrM OEWHOCTW, KOMTO Cca
HeobxoanMMKM BbB Bpb3ka CbC 3aKOHOCHOOPA3HOTO (PYHKUMOHWPAHE U npekpatsaBaHe Ha
doHaa.

(7) Mpu ocobliecTBABaHe Ha pJdewHocTTa no ynpaeneHve Ha ®doHaa YnpaBnssawoTo
APYXXEeCTBO € AMbXHO Aa OCbllecTBsiBa MHBECTULMOHHATa Nonutuka C orneq nocturaHe
WHBECTULMOHHUTE uUenu Ha dPoHaa, f[a cnasBa MHBECTULMOHHUTE  OrpaHuYeHus,
npeasuaeHn B 3akoHa uB Te3u [lpaBuna, kakto M Aa cnassa [lpaBunaTta 3a oOueHKa,
MpaBunaTta 3a ynpaBneHne Ha pucka n gpyrute BbTPELLHN akToBe Ha PoHaa.

(8) 3a BbnpocuTe, KOUTO He ca ypeaeHu n3pudHo B Te3u lNpaBuna, ce npunarat CbOTBETHO
pasnopeabute Ha O6wuMTe ycnoBua Ha YNpaBnsBawOTO APYXECTBO, KakKTo W
pasnopenbute Ha 3OKUCAMNKW, Hapeaobute no nNpunoxeHMeTo My W oOCTaHanute
OTHOCMMM HOPMaTUBHWN aKTOBE.
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PeweHust Ha Ynpaensieau,omo Opyxecmeo OMmHOCHO deliHocmma Ha ®oHOa

Yn. 30. (1) MNMpwn ocbulecTBaABaHe Ha OyHKUMMTE MO 4n. 29 YNpaBnsaBawoTO APYXKECTBO
B3eMa peLUEeHNsi MO BCUMYKM BBMPOCK, CBbP3aHM C OpraHv3aumsTa, OCbLUECTBABAHETO Ha
AEVHOCT 1 npekpaTaBaHeTo Ha PoHAaa, BKIIYUTENHO:

a) VsmeHeHne u pgonbnBaHe Ha Te3u [lpaBuna, Ha [MpaBuvnata 3a OueHKa Ha
noptdgenna, Ha lNpaBunarta 3a ynpaBneHMe Ha pucka M apyrn BbTPELUHU aKToBe,
KaKTO M OTHOCHO akTyanusnpaHe Ha Npocnekta Ha PoHAaa;

b) CkniouBa, KOHTponupa WU3NbIHEHWETO, nNpekpaTsBa WM pasBang goroBopute C
[enosutapqa, MapkeTmenkbpa U WMHBECTULUMOHHUTE MNOCPEeaHUUM, WU3NbIHSBALLM
WHBECTULMOHHUTE HapeXaaHnst OTHOCHO yrnpaBrieHNeTo Ha noptdenna Ha doHAa;

c) W3bupa n ocsoboxgaBa pernctpmpaHnte ogutopun Ha doHAaa;

d) WsrotBs n npuema roguwHusa duHaHCOB oT4yeT Ha PoHoa cnen 3aeBepka OT
Ha3Ha4YeHUTe perncTpmpaHn oguTopu;

e) Onpepensa exegHeBHO HeTHaTa CTOMHOCT Ha aktmeBuTe Ha doHga, HCA Ha eauH
ASn, eMUCUOHHaTa CTOMHOCT WM uUeHaTa Ha obpaTHO W3KynyBaHe Ha Herosute
ASnoBe;

f) Bsema peleHus 3a BpEMEHHO cnupaHe/Bb30OHOBABaHE Ha 0OpaTHOTO N3KyMNyBaHe
N 3a yobJKaBaHe Cpoka Ha BPEMEHHOTO crnvpaHe Ha obpaTHOTO W3KynyBaHe, npu
ycrnoBusita u No pega, npeasnaeHn B Teau Npasuna;

g) Bsema pelueHue 3a ckniovBaHe Ha JOroBOp 3a 3aeM;

h) Baema pelueHus oTHOCHO NpeobpasyBaHe n npekpaTtaBaHe Ha PoHaa;

i) W3bupa nukBnaaTop/v Npy HacTbNBaHe Ha OCHOBaHWE 3a NpekpaTaBaHe Ha PoHAa.

(2) PeweHunsita no an. 1 ce B3emart OT YNpaBnsBaLLOTO OPYXECTBO NpW YCroBMATa U MO
pena, npeaBuaeH B HErOBUS YCTaB.

(3) (M3m. ¢ Pew. Ha CO Ne 393/28.02.2023 r.) lNpomsaHa B [lMpaBunata Ha doHaa, B
MpaBunaTta 3a oueHka n B [paBunarta 3a ynpasneHne Ha pucka, NpoMsiHa B AOroBopa 3a
Aeno3nTapHW YCNyru, KakTo n 3amsaHa Ha [Jenosutapsa n Ha YnpasnsBawoTo ApY>KeCTBO, ce
ponycka cnepn opobpeHne oT 3amecTHuk-npeacepdatens. [lMon3BaHeTo Ha 3aem npwu
ycnosusita Ha yn. 188, an. 2 ot 3OKUCAINKW ce gonycka cnea paspewenne Ha KOH no
npeanoxeHve Ha 3aMecTHUK-npeacenaTens.

(4) MNpeobpasyBaHeTo 1 NpekpaTsaBaHeTo Ha PoHAa ce M3BbPLLBA C pa3pelueHne Ha KOH.
Jlnuyara, onpeagenenun 3a nukengatopun Ha PoHaa, ce ogobpsiaT oT KOH.

3abpaHu 3a Ynpaensieauw,omo Apyxecmeo

Yn. 31. YnpaenaBalLoTo APYKXECTBO HE MOXE:

a) [a usBbpluBa OENHOCT U3BBH MHBECTULMOHHUTE Lenu un cTpaterna Ha doHaa Taka,
KakTo ca 3anucaHu B Tesu [pasuna u B NpocnekTa;

b) [Ha nonyyaBa goxopn nop dopmMarta Ha OTCTBLMKM OT KOMUCUOHUTE Bb3HarpaxgeHus
Ha MHBECTULMOHHUTE NOCPEOHULN, YpE3 KOUTO Ce U3MbIHABAT HapexaaHuata My,
UNn ga nonyyasa Apyrv 4OXO4M WU HENAPWYHU CTUMYMK, ako C TOBa Ce nopaxaa
KOH(NIMKT Ha WMHTEpPECU UNu ce HapyllaBa 3agb/PKEHMETO Ha YnpaensBawoTo
APY)XECTBO 3a pPaBHOCTOMHO TpeTupaHe W nofaraHe Ha ObibkKuma rpmka Kb
WHTepecuTe Ha nuuaTta n oHOoBETE, YNATO AENHOCT Unn nopTdenn ynpasngasa;

c) Ha npepoctaBa HeBsipHa unu 3abnyxgaBawa MHOPMaUUS, BKIHOYUTENHO 3a
CbCTaBa, CTOMHOCTTA U CTPYKTypaTa Ha akTMBuTe OT nopTdenna Ha PoHaa, KakTo u
3a CbCTOSAHMETO Ha nasapa Ha (PUHAHCOBU UHCTPYMEHTH;

d) [Oa usnonsea aktmBute Ha PoHaa 3a UEnNU, KOUTO NPOTMBOPEYaT Ha 3aKkoHa, Ha
akToseTe Mo npunaraHeTo My, Ha Te3u Npasuna unu MNpocnekta Ha PoHAa;

e) [da wu3sBbpwBa 3a cMmeTka Ha ®PoHaa pasxogu, KOUMTO MpoTUBOpedvaT Ha
pasnopenbute Ha 3OKUCOMNKWM n aktoBeTe No npunaraHeTo My;

f) [a mnssbpBa OEeMHOCT MO MHBECTUpPAHE Ha cpeacTaBaTa Ha PoHpa B HapylueHue
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Ha HOpMaTMBHO yCTaHOBEHa 3a6paHa nnn MHBECTULUNOHHUTE OrpaHn4eHuns.

OzpaHuveHuUsi KbM Ynipaensieau,omo Opyxecmeo

Yn. 32. (1) YneHoBeTe Ha ynpaBUTENHUTE U KOHTPOMHW OpraHM Ha YnpaBngaBaloTo
OPYXEeCTBO, KaKTO M BCAKO Nnuue, KOeTo B3emMa peLleHus no ynpaereHve AenHOCTTa Ha
doHaa, He morat ga 6baaT egHo M CbLOo Nnue C MHBECTULMOHHUSA NOCPeaHUK, Ype3 KONTO
Ce CKIoYBaT N U3MbIHABAT UHBECTULVNOHHU CAENKN.

(2) YnpaBnaBawoTo ApYXeCTBO HE MOXe [a M3nornssa 1 3anara uMmyLecTsoTo Ha doHaa
3a NOKpMBaHe Ha 3aAbiMKEHUs, KOUTO He ca CBbp3aHu C yrnpaBreHNeTo Ha AenHOCTTa Ha
doHpa.

(3) CpeacteaTta Ha doHOa He moraT da ce MHBeCcTUpaT BbB (PUHAHCOBU UHCTPYMEHTH,
N3gafeHn OT YNEeHOBETE Ha YNpaBUTENHUTE M KOHTPOMHUTE OpraHn Ha YnpaBnsBalloTo
APYXECTBO MMM OT CBbP3aHu C TAX Nnua.

(4) OrpaHuyeHneTo noO npeaxogHaTa anuHeda He ce npunara, ako dUHaHCOoBUTE
WHCTPYMEHTU Ca akuumn Ha KoMmnaHum oT PedepeHTHUSA nHAEKC, B KOUTO POHABT € ANbXKeH
Aa WHBECTUPA KaTo 4acT OT MHBECTULMNOHHUSA CU MaHaaT, onpegerneH B [pocnekra n B Te3un
MNpasuna.

(6) YneHoBeTe Ha ynpaBUTENHUTE MMM HaA KOHTPOMHWUTE OpraHn Ha YnpaBnsaBaloTo
APYXXECTBO M CBbp3aHM C TAX Nvua, KakTo U ApYrM nunua, KouTo paboTaT no OoroeBop 3a
YnpaensiBawoTo OpPYXEeCTBO, He MoraT ga 6baaTt cTpaHa Mo caenka ¢ YnpaensiBalloTo
OPYXeCcTBO, Korato TO JencTBa 3a cmeTka Ha PoHOa, OCBEH B KayeCTBOTO WM Ha
nputexxatenun Ha pganose oT doHoa npu cnasBaHe Ha OrpaHUYeHusl, onpeaeneHn ¢
Hapenoba, KakTo 1 Npu cna3BaHe Ha Npasuiata Ha YNpaBnsBaLwloTO APYKECTBO 3a NUYHUTE
coenkm no un. 104, an. 1, 1. 2 ot SAKNACOMNKWN.

(6) OrpaHu4eHneTo NO nNpeaxoaHaTa anvHes He ce npunara, ako CAEnKUTEe ca CKIYeHn
Ha odhmumaneH CerMeHT 3a TbProBus Ha perynvpaH nasap (goHgosa 6opca), npu nasapHu
YCIOBMS U ca YacT OT HopManHus 6opcoe 060poT.

Bb3HazpaxdeHue Ha Ynpaesisisau,0mo opyxecmeo

Yn. 33. (1) Bb3HarpaxxgeHneTo Ha YNpaBnsaBawoTo APYXECTBO Ce onpeaens no crnegHus
Ha4MH: (PUKCUpaHO Bb3HarpaxgeHne B pasMep Ha roguiiHa Takca 3a ynpasneHue 1.00%
(eouH npoueHT) oT HCA.

(2) BvsHarpaxgeHueTo no an. 1 ce Hauucnasat Bcekn paboteH aeH. 1o cBos npeueHka B
onpegeneHn oHuM 3a uenute Ha mnsdyucnaeaHe Ha HCA YnpaBnsaBawoTo OpYKEeCTBO MOXe
[a He HaYMCNM HUKaKBO UMK Aa HAYUCNN MO-Marnko OT AOMNYCTUMOTO Bb3HarpaxaeHue.

(3) Hauucnenute npe3 meceua Bb3HarpaxgeHus ce 3annawat Ha YnpaBnsBawoTo
OPYXeCTBO CyMapHO 3a Lenusa Mecel, B Ha4anoTo Ha crieBalms Meced,.

(4) (N3m. c Pew. Ha CO Ne 295/23.07.2019 r.) 3a nepuoga, B KOUTO He e Hanuue nbrHa
roanHa ot yypegsasaHe Ha PoHAa, Bb3HArpaXxaeHMeTo Ha YNpaBnsiBallOTO APYXECTBO ce
onpegens npu CbOTBETHO MPUMOXEHWE HA NMPeaxXOoAHUTEe anuHeu, Taka Ye PUKCUPaHOTO
Bb3HarpaxgeHne no an. 1, 1.00% (Ha roguwHa 6as3a) OoT cpegHaTa HeTHa CTOMHOCT Ha
aktusnte Ha PoHAa, € 3a Nepmoda Ha CbLUEeCTBYBaHETO My. Bb3HarpaxaeHune ce ObIimkn u
3a nepuoga oT yupegasaHe Ha PoHaa 4O AOCTUraHe Ha MUHMMAarnHaTa HeTHa CTOMHOCT Ha
akTusmute Ha ®oHga cbrrnacHo yn. 15, an.1 no-rope.

(5) Beunukn pasxogum, cebp3aHn ¢ genHoctTa Ha PoHaa, KOMTO He ca Noco4YeHun B yn. 34, ca
3a CMeTKa Ha YnpaBnsaBalLoTo ApPYXecTBO. [1o cBOsi NpeueHka YNpaBnsaBawoTo APY>KECTBO
MOXe [Oa Ce OTKaXe Oa CUM Bb3CTaHOBM pasxodun, KOMTO € M3BbPLUIMIIO BbB Bpb3ka C
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AenHocTTa Ha PoHaa, He3aBUCMMO, Ye MonagaTt B HSKOS OT KaTeropumTe, NoCOYeHU B uI.
34, an. 1 no-gony.

Takcu u dpyau pa3xodu 3a cMemka Ha PoHOa

Yn. 34. (1) OcBeH Bb3HarpaxgeHMeTo Ha YNpaBnsBalloTo APYKeCTBO, OnpeaeneHo B Y.
33, pasxoauTte 3a genHocTtTa Ha PoHaa BKIOYBAT:

a)

g)

h)

(MU3m. ¢ Pew. Ha C[ Ne 295/23.07.2019 r.) Bcuykn pasxogm no yuypeasiBaHeTo Ha
doHpa, BKAUUTENHO Takcu Ha KOH 3a wusgaBaHe Ha paspelleHne 3a
opraHusvMpaHe u ynpasneHve Ha ®doHpaa, Takca Ha LleHTpanHua genosuTtap 3a
peructpupaHe Ha pganosete Ha ®PoHga, Takcn Ha bBopcaTa 3a gonyckaHe 3a
TbProBusa Ha ganoeeTte Ha PoHAA, BKIIOYUTENHO BCUYKM TAKCU KbM TPETU CTpaHu,
CBbp3aHM C Mpoueca Ha [onyckaHe Ha aanoseTe Ha doHAa 3a TbproBus Ha
BbopcaTa, KakTo U Bb3HarpaaeHusi Ha KOHCYNTaHTW, agBOKaTUM U MHBECTULIMOHHU
nocpeaHuUn, BKIKYUTENHO 3a KOHCYNTauuu, CBbp3aHu C AOMycKaHe 3a TbproBus
Ha ganoseTe Ha PoHOa Ha perynupaH nasap;

BbaHarpaxaeHue Ha [enosuTtaps — cbrnacHo gorosopa c enosuntaps;
Bb3HarpaxgeHnss n Takcu Ha WMHBECTUUMOHHWUTE nocpeaHuumn, 6aHkn, Bopcata u
LleHTpanHua [denoautap, n apyrn nogobHn, cBbp3aHu C MHBECTMPAHE Ha aKTUBUTE
Ha PoHAa;

Bb3HarpaxgeHneto Ha oguMTopuTe 3a 3aBepka Ha rogvuwHuMa (PMHaAHCOB OTYET Ha
doHOa, pasxoguTe 3a peknama W MapkeTMHr Ha doHaa, 3a KOHTaKTU C
WHBECTUTOPUTE, TEKYLLUUTE TaKCU 3a HaO30p, TaKCU 3a M3MNOoSi3BaHe Ha TbpProBCKU
MapkKu, 3a Y1eHCTBO M ApyrM nogobHu Ha KOH, 6opcoBu Takcu, Ha KOUTO ASANOBETE
ce Tbpryear, LleHTpanHusa genosutap, gpyru enosumtapu, perucTpaumoHH areHTu
N KNMMPUHIOBM OPraHn3umm U BCAKAKBU AbPKaBHU OPraHn 1 MHCTUTYLIMK, CBbP3aHu C
NpU3HaBaHETO, perncrpaumsaTa, OpraHn3npaHeTo 1 perynupaHeToHa AeNHOCTTa Ha
doHaa;

Pasxoaute no OCBLLIECTBEHU CAENKM C LEHHU KHWXKA WM Opyrn JNMKBUAHW
(PUHAHCOBM aKTUBW, BKOYUTENHO KOMWMCUOHW HA MHBECTULMOHHM MOCPEAHMULM,
BGopcoBu Takcu, TakCu 3a CETbIIMEHT, BAHKOBM TaKCW, TakCK 3a NapUYHW NpeBoaw,
TakCu 3a u3npallaHe Ha CbOOLLieHMs 3a U3BBLPLUBAHE M CETLIIMEHT Ha COEnKM,
TakCW 3a TpaHCcep Ha LIeHHW KHWXKA, pasxogu 3a npeoueHka Ha UHBeCcTUUuuTe B
LEHHW KHMKA U aKTUBW, pasxoamnTe OT OTpuUaTENTHN KYPCOBU Pasfivukn, U3BbHPEAHU
pas3xoan, KOUTO He ca Mo BWHA Ha OMbXHOCTHW NUUA, KaKTo M ApYyrM pasxoaw,
onpeaenexHun No NpeasnaeHNs B 3aKoHa pej;

Apyrv pasxogu, nocoyeHun B Te3un NMpaBuna 3a cmeTka Ha PoHAaa, cbaebHu n apyru
pa3xoan, CBbp3aHM CbC 3aliMTa UHTEpecuTe Ha npuTexaTenute Ha OAnoBe BbB
doHAa, KakTo 1 APYrY N3BBbHPEOHM pa3xoau, CBbp3aHn ¢ genHocTTa Ha PoHAa;
Paxogn 3a msuncnasaHe v nybnukyBaHe Ha MHAMKATMBHATa HETHa CTOMHOCT Ha
aktmBuTe Ha PoHAa n 3a CbCTaBsHe M NyONMKyBaHe Ha NEPUOAUYHM OTYETU, KOUTO
ca M3ncKyemMm no 3akoH, 6OpPCoB 1 Aeno3nTapeH NPaBUITHUK UNu gpyr NogobeH akT.
(M3m. ¢ Pew. Ha C Ne 301/11.09.2019 r.) Pa3xoam 3a BbHLIHW KOHCYNTaHTU BbB
Bpb3Ka ¢ obuyarHaTa genHocT Ha ®oHaa, BKITHOYMUTESTHO 32 MapKETUHIOBU YCAYTn 1
peknama, puaudeckm YCnyri, KOHCYNTaHTCKM YCryrm no peructpauus u
NUUEH3NpaHe, YCnyrn 3a BPb3KM C MHBECTUTOPUTE, YCIyrn 3a auctpubyuus Ha
asanoseTe Ha ¢poHaa, ycnyru 3a cneywanuanpaHa WHEGOPMaLMOHHA NOAAPBbXKKA,
aboHameTHM ycnyru 3a OOCTbMN OO0 chneuvanuavnpaHy MHPOPMAaLMOHHN MacuBU U
CUCTEMW, KYPUEPCKU YCRyrn W OpyrM enHOKPaTHU WU NepuoauydHn  yCryru,
CBbP3aHU ANPEKTHO C AenHoCcTTa Ha PoHAa.

(2) (M3m. ¢ Pew. Ha CO Ne 295/23.07.2019 r.) YnpaBnsAsallOTO APYXeCTBO CU
Bb3CTaHOBSABA U3BbpLUEHMTE 3a cmeTka Ha PoHaa pasxoam no an. 1 cnep AocTUraHe Ha
MWHUManHaTa HeTHa CTOMHOCT Ha HerosuTe akTuem no yn. 15, an.1 no-rope.
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(3) YnpaBnaBaLLoTO APYKECTBO CKIIOYBA JOMOBOPUTE C AOCTaBYULMTE HA BBHHLUHU YCIyrn
OT MMEeTO U 3a cMeTKa Ha doHaa, kaTo yBedomsiBa 3a ToBa [enosutaps. Oenosutapart
MOXe [a Bb3pasu CpeLly pa3xoau, HanpasBeHn OT YNpaBnsBaloTO OPY>KECTBO 3a CMeTKa
Ha @PoHOa, KaTo OTKaxe Aa MOTBbPAM BKMYBAHETO MM B KankynumsaTa Ha HeTHaTta
CTOMHOCT Ha akTmuBuTe Ha ®oHaa. MNoTebpkaaBaHeTo Ha HCA oT cTpaHa Ha [enoauTaps ce
cuuTa 3a ogobpsiBaHe Ha N3BbPLUEHUTE OT YNpaBnaBaLwoTo APYKECTBO pa3xoam 3a CMeTKa
Ha PoHaa.

Pa3xodu 3a cmemka Ha UHeecmumopume

Yn. 35. (1) YnpaensasawoTo [ApYyXeCTBO BK/MOYBAa B EMWCMOHHATa CTOMHOCT Ha
3aKynyBaHuUTe OANOBE Ha MbpBUYEH Nasap Hagbaeka C Len NokpuBaHe Ha pa3xoauTe no
npogaxbata B MakcumaneH pasmep ot 2.0% (gBe Ha CTO) OT HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha e€OuH Asn, OAb/hKuMa KbM YNpaBnsdBaWOTO APYXECTBO, OCBEH aKO He €
AOrOBOPEHO [ApPYyro B [AOrOBOP MexXay MWHBECTUTOpa M YNpaensBawoTO LPYXKECTBO.
EmMmucmoHHa ctomHoct Ha PoHaa ce gedmHumpa kato HCA Ha 1 gan nnwoc Takcarta,
AbIMKMMA KbM YNPaBnsBaLLOTO APY>KECTBO.

(2) YnpaBnaBawoTo ApYXeCTBO HaMansiBa HeTHaTa CTOMHOCT Ha aKkTUBUTE Ha AN C OTouB
C Uen nokpmBaHe Ha pa3xoamTte no o6paTHOTO M3KynyBaHe B MakcumaneH pasmep ot 2.0%
(0Be Ha CTO) OT HeTHaTta CTOMHOCT Ha aKTUBWTE Ha eauH A4an, Ob/kKuma KbM
YnpaBnsiBalloTO ApPYXeCcTBO, OCBEH aKko He € [AO0roBOpeHO ApYyro B [JOroBop Mexay
MHBECTMTOPA M YNpaBnsiBalLloTO ApYXecTBo. LleHaTa Ha o6paTHO nskynyesaHe Ha PoHpaa ce
aeduHupa kato HCA Ha 1 gsn MUHYC TakcaTa, Ob/hKMMa KbM YNpaBnsBalloTo OPYXKECTBO.

PexknamupaHe Ha ®oHOa

Yn. 36. (1) Cebp3aHuTe C pgenHocTTa Ha doHOa peknamHM MaTepuann, Kakto WU
HeMMnpoBu3NpaHuTe Ny6nNnuYHM M3ABNEHNs Ha yneHoBeTe Ha CbBeTa Ha OUpPEKTopuUTe N Ha
apyrute nuvua, paboTewm no OOroBop 3a YNpaensiBallOTO OPYXEeCTBO, He MmoraT Aa
cbabpXaT HeBsApHa wnn 3abnyxgaBawia WHopmauMs, KakTo W TakaBa, KOATO Aa
npoTMBOpEeYM Ha uHdopmaumaTa, cbabpxXawa ce B nogageHuss B KOH [NpocnekT Ha
®doHpa. PeknamHuTe matepuanu n nybnvyHuTe nssasneHns ce ogobpsisat npeaBapuTenHo
OT oTaena 3a BbTpeleH KOHTPON M HOPMATUMBHO CbLOTBETCTBME Ha YnpaBnaBalloToO
OPYXXECTBO U Ce CbXpaHsBaT No NpeaBnaeHns B 3aKoHa peg.

(2) Beuukun peknaMHu matepvanu BbB Bpb3ka C NyGnuyHOTO npegnaraHe Ha AsnoBe Ha
doHpa cbabpxkaT HOpMaLMsa 3a MACTOTO, KbAeTo [poCnekTbT 1 yYpeauMTenHUTE akToBe
ca JOCTbMNHM 3a nybnukaTta, nHdopMaLms, Ye CTOMHOCTTa Ha AANOoBEeTe U AOXOA4bT OT THX
MOXEe [da Cce MOHWXKaT, Ye He ce rapaHTupat neyanbu M 4e CblLieCcTBYyBa PUCK 3a
WHBECTUTOPUTE Aa HE CU Bb3CTAHOBAT MbIIHUSA pa3Mep Ha BIIOXEHUTE CPEACTBa, KaKTO U
Apyra HOpMaTMBHO onpeaeneHa nHopmauus.

(3) (Hoea c Pew. Ha C[ Ne 385/13.01.2023 r.) 3a BCMYKM MApPKETUHIOBU CbOOLLEHMA A0
WHBECTUTOPUTE YNPaBNABALLOTO APYXECTBO CnasBa U3McKBaHuATa Ha un. 4, naparpadgwu 1 -
3 ot PernamenTt (EC) 2019/1156 Ha EBponerickus napnameHT n Ha CbBeta oT 20 toHM
2019 r. n HacokuTe Ha EOLIKIT no npunaraHeTo Ha un. 4, naparpad 1 oT TO31 pernameHT,
3a konto KOH e B3ena pelwieHne 3a npunaraHeTo Mm cbrnacHo 4n. 13, an. 1, T. 26 oT
3akoHa 3a Komucusta 3a omHaHCcoOB Hag3op.

(4) (HoBa ¢ Pew. Ha C[1 Ne 385/13.01.2023 r., Nam. ¢ Pew. Ha C[1 Ne 393/28.02.2023 r.)
YnpaBnsiBawloTo ApYyXecTBO Ha PoHAa rapaHTupa, Ye BCUYKM MapKETUHIOBU CbOOLLEHUS,
OTNpaBeHn A0 WHBECTUMTOpUTE, Ca pa3no3HaBaeMy KaTo TakmBa M B THAX Ca OMMCaHM Mo
€[HaKBO BMAMM HA4YMH PUCKOBETE M MON3MTE OT 3aKynyBaHETO Ha Aasnose PoHAa, KaKTo u
Yye udanarta MHgopMauusi, BKIOYEHA B MAPKETUHIOBUTE CbOOLLEHUS, € KOPEKTHA, ACHa n
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Henoggsexaalla. YnpaBnaBalwloto ApYXKecTBO rapaHTupa, 4Ye MapKeTUHroBuTe
CbOOLLEHNs, CbAbPXaLUM KOHKpeTHa MHgopmaums 3a PoHaa, He NpoTUMBOpeYaT Ha U He
HamansiBaT 3HAa4YMMOCTTa Ha MHopmaumsaTa, KOATO ce cbabpxka B Npocnekta nnn 8 OUN[.
Y[ rapaHTupa, 4e BCUYKM MapPKETUHIOBU CHOBLLEHMA MHDOPMMUPAT 3a CbLLECTBYBAHETO HA
MpocnekT n Hannumeto Ha OCHOBEH MHAOPMALMOHEH AOKYMEHT U € YTOYHEHO KbAe, KaK n
Ha KakbB €3WK WHBECTUTOPWUTE WU MOTEeHUWanHuTe WHBECTUTOPW MoraT Ada nonyyaTt
Mpocnekta n OCHOBHUS MH(POPMALVOHEH OOKYMEHT U Ce NPefoCTaBAT XUMNEPBPBH3KN KbM
Te3n OOKYMEHTU uUnu agpecute Ha yebcantoBeTe um. B mapkeTuHroBute cbobuieHunsa Y[
YTOYHSIBA Ha KaKbB €3UK WHBECTUTOPUTE WNW MNOTeHUMarHuTe WHBECTUTOPW MoraT Ada
nony4at pestoMe 3a npasaTa Ha MHBECTUTOPUTE M MOCOYBA E€NEKTPOHHA XMNepBpb3Kka KbM
TakoBa pestome, KOeTO BKMIOYBA, MO LenecbobpasHoCT, MHhOopMaLmMs OTHOCHO AOCTbN A0
MexaHu3ma 3a KOMeKTUBHa 3awuTa Ha pasHuwe Ha EC u Ha HauuoHanHoO paBHuLLEe, B
cnydan Ha cbaebeH cnop. B mapkeTnHroBute cbobLieHMs ce CbabpXa CbLIO Taka fcHa
MHpopmaums, Ye Y[l mMoxe ga pewun Aa npekpatyv AOroBOPEHOCTUTE 3a npeanaraHe Ha
nasapa Ha ®oHaa B cboTBeTCTBME C YneH 93a ot Aupektuea 2009/65/E0.

KoHgpudeHyuanHocm

Yn. 37. (1) YneHoBeTe Ha CbBeTa Ha AMpPeEKTOpUTE Ha YNpaBnsBallOTO LPYXEeCTBO,
HEroBUTE CIMYXUTENU M BCUYKM APYrn nvua, paboTewm no OOroBop 3a YNpasensiBalOTo
APYXXeCTBO, He MoraT ga pasrnacdsaTr, OCBEH ako He ca OMpaBOMOLLEHM 3a TOBa, U Oa
nonseaT 3a obnarogeTtencrBaHe Ha cebe cvm unu Ha apyrn nuua, daktn n obCcToATEeNCTBa,
3acdrawiM HannyHoCTUTE N onepauuuTe No CMeTKUTe 3a (PMHAHCOBU MHCTPYMEHTU W 3a
napy Ha ®PoHOa, KaKTo M BCUMYKM Opyrn dakTm u obCcToaTencrea, npedcTaBnsiBalLn
TbProBcka TamHa, KOUTO ca y3Hanu nNpu U3NbIIHEHUE Ha CNyXebHuTe n npodecrnoHanHuTe
CU1 3aQbImKEeHus.

(2) YnpaBnsiBawoTO [PYXECTBO MOXe [Aa npeaocTaBs CBeAeHMs MO NpeaxogHaTa
pa3nopenba camo no pega Ha yn. 90 n 91 ot 3MNPU BLB Bpb3Ka ¢ un. 107 SAKNCLOMKA.

OmzoeopHoCcm Ha Ynpaensieau,0mo opyxecmeo

Yn. 38. YnpaBnaBawloTo OpYXEeCTBO OTroBaps npen npurtexaTtenute Ha [OAnoBe BbB
doHOa 3a BCUMYKM Bpean, MNPeTbpreHn OT TAX B pesyntaT OT Heu3NbfHEHME Ha
3aAbI/DKEeHNsATa OT CTpaHa Ha YNpasrfBaLLOTO APYXKECTBO, BKIOYUTENHO OT HEeMbIHO,
HETOYHO M HECBOEBPEMEHHO W3MbJIHEHME, KOraTo TO Ce AbIIKM Ha NPUYMHKU, 3@ KOUTO
[pyxecTBOTO OTroBaps.

3amsiHa Ha Ynpaensieau,omo Apyxecmeo u ocuzypsieaHe Ha UHmMepecume Ha
npumexamesiume Ha 0si/1oee 6 ciyyali Ha 3aMsiHa Ha Ynpaesisieauomo Apyxecmeo

Yn. 39. (1) 3amaHa Ha YnpaBngABawOTO APYKECTBO Ce€ M3BbPLUBA CbrNacHo 4n. 179
3OKUCOIMNKW npu oTHeEMaHe Ha NuueHs3a 3a M3BbpLUBaHe Ha AENHOCT U Npu NpekpaTsBaHe
nnn obsaBsBaHe B HECHCTOATENHOCT Ha YNpaBnsBaLwoTo APY>KECTBO.

(2) MNpwn cboTtBeTHO NpunaraHe Ha 4n. 109 ot Hapenba Ne 44 npu oTHemMaHe Ha nuueH3a 3a
M3BbpLUBAHE Ha AENHOCT, NMpu npekpaTaBaHe unu obsiBABaHEe B HECLCTOSATENHOCT Ha
YnpaBnsaBalLloTo APYXecTBO, TO npedasa Ha [lenosutapsa He3abaBHO uAnata HanuyHa
MHOPMaLMA N OOKyMEHTauus BbB Bpb3ka C yrnpasBneHneto Ha doHga. [Jenosutapat no
nsknYeHvne ynpasnasa PoHAa 3a nepuoa, He No-Abnbr oT 3 Meceua.

(3) (U3m. ¢ Pew. Ha CO Ne 295/23.07.2019 r.) B 14-gHeBeH CPOK OT Bb3HWKBAHE Ha
06CTOATENCTBOTO MO an. 2 [eno3ntapaT e ANTbXKeH Aa NpeasioXkn NMCMEHO Ha MoHe Tpwu
ynpaensBaluM ApyXecTBa WNW nuua, ynpasnsBaly anTepHaTUBHU WMHBECTULMOHHU

Crp. 31 0140



expatcapital

MPABUAA HA HA® “EXPAT BULGARIA SHORT SOFIX”

doHOoBe, oa noemat ynpaBneHWeTo Ha doHAa, CbOTBETHO Aa ro npeobpasyBaT 4ypes
BNMBaHe N CriuBaHe.

(4) MokaHuTe no an. 3 ca C e4HAKBO CbAbpXaHWe N ce npeacTtaBAaT Ha 3aMECTHUK-
npeacepatens B 3-AHEBEH CPOK OT U3MpallaHeTO MM Ha CbOTBETHUTE YyMpaBnsiBaLim
APYXXeCcTBa, KaTo Ce NOocoYBaT KpUTEPUUTE U MOTUBUTE, Bb3 OCHOBa Ha KOUTO Te3n
ynpasnsaBallm gpyxxectsa ca nsbpanu ot [lenosutaps. YnpasnssawmTe gpyxecrsa TpsibBa
Aa OTroBapsiT HaN-Manko Ha CrnegHuTe yCroBus:

a) [a npuTtexaBaT paspelleHne 3a OpraHu3vMpaHe W yrnpaBrieHMe Ha MOoHe egHo
npeanpuaTne 3a KONEKTMBHO UHBECTUPAHE;

b) KanutanoBata um agekBaTHOCT W NIMKBMAHOCT [a OTroBapAT Ha HOpMaTUBHUTE
N3NCKBaHWNS 1 Aa He 6baaTt HapylweHn BCNeACTBME NOEMaHe Ha yrnpaBfeHNeTo Ha
doHaa;

c) lNpe3 nocnegHwte OBe roAvHW, NPeaxoXaally CKAYBAHETO Ha AoroeBopa, Ha
ynpaBnsBalloTO OPYKECTBO [a He € HanaraHa MMyLecTBeHa CaHKuusi, a Ha
YNeHoBeTE Ha YNpaBUTENHWUS WM KOHTPOMHUA My OpraH — agMUHUCTPATUBHM
Haka3aHus 3a HapyweHusa Ha 3OKNCOMKW n aktoBeTe no npunaraHeTo my.

(5) B egHomeceuyeH CcpoK OT wM3MNpalWaHETO Ha BCUMYKM MokaHum no un. 3 B KOH
ynpaensiBawiMTe Opy>XecTBa, KOMTO MUcCKaT ga noemaT ynpasneHveTo Ha doHaa wunm
CbOTBETHO Aa ro npeobpasysar, npeacTaBaAT Ha [eno3utaps nnaH 3a ynpaBfeHUMeTo Ha
doHpoa B cpok 1 roguHa OT MOEMaHeTO Ha ToBa YNpaBfeHWe unu nnaH 3a
npeobpasyBaHETO My.

(6) B 7-gHeBeH CpoOK OT U3Tn4aHe Ha cpoka no an. 5 [lenosutapaTt nsbvpa ynpasnsBalloTo
APY)XECTBO, KOETO LWe MNoeme YMpaBfeHMeTo, CbOTBETHO LWe npeobpasysa doHma, u
yBegomsaBa KOH, kato npunara nogpobHn MOTMBM 3a HanpaBeHus u3bop v yBeaomsiBa
CbOTBETHOTO YNPaBnsBaLLO OPYXKECTBO.

(7) N3bpaHoTO YnpaBnsiBallo OPYXeCTBO npeacTtaBs Ha 3amecTHuk-npeacegartens B 14-
AHEBEH CPOK OT NosflyvyaBaHe Ha YBEOOMIIEHMETO, Ye e u3bpaHo, nnaHa 3a ynpaeBrneHne Ha
doHpa n BbTpeLlHUTe aktoBe Ha PoHaa.

(8) Mpwn nsroTBsiHe Ha JOKYMEHTUTE MO an. 7 no-rope YnpasnsABaLoTo APY>KECTBO HE MOXe
Aa npomeHs cbluectseHo [paBunata u lNpocnekta Ha PoHAa, BKIOYUTENHO A NMPOMEHS
PUCKOBUSA MYy NPOOUIT.

(9) (M3m. ¢ Pew. Ha CO Ne 393/28.02.2023 r.) Ako He 6bae m3bpaHo mnu ogobpeHo
yrnpaBnsABallo ApYyKeCcTBO, KOeTO Aa ynpasnsiBa, CbOTBETHO npeobpasyBa PoHpa, wnu
3amecTHUK-NpeacedaTensaT OTKaxe [Aa u3gage paspelleHne Ha HOBOTO YrnpaBnsBsallo
ApyXecTBo Aa ynpasnsisa PoHaa, CbOTBETHO Aa ro npeobpasysa, 3anoysa npoueaypa no
npekpatsBaHe Ha PoHOa HE3aBUCMMO OT M3TUYAHETO Ha 3-MeCceYHUs CpoK no an. 2.

(10) YnpaensasalLoTo gpyxectso nybnunkysa Ha nocoveHute B Nasa VI, T. 4 oT NpocnekTa
MecTa cbobLlieHne 3a npekpaTaBaHe Ha ynpaBneHneto Ha doHga OT YnpaBnsBalloTo
APYXECTBO M 3a MpuYMHaTa 3a NpekpaTtsaBaHeTO, KakTo M Ye nybnuyHOTO npeanaraHe u
06paTHOTO WM3KynyBaHe Ha [OANOBE Ca BPEMEHHO CMpPEeHW [0 OonpedensHe Ha apyro
ynpaBnsBaLLlo APY>KeCTBO.

(11) B cnyyauTe Ha 3amsHa Ha YNpaBnsBawoOTO APYXECTBO HOBOTO YMpaBrsBallo
APYXEeCTBO € ANbXHO Aa nybrvkyBa Ha agpeca Ha NpeaulHOTO ynpaBnsBaLlo APYKeCTBO
AaHHM 3a HaUMEHOBaHMeTO M cefanvLeTo CU, KakTo U Ja BHeCe CbOTBETHUTE NPOMEHU B
MpocnekTa n B Te3un [NpaBuna B Han-KpaTbK CPOK CbracHO 3akoHa.

(12) YnpaBnaBawoTo Apy>KECTBO (KaKTO CTapoTo, Taka U HOBOTO — B CIlyYan Ha 3aMsiHa) He
oTroBapsi npeg Kpegutopute cu ¢ aktueuTe Ha PoHaa.
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(13) OanoseTe Ha nHBecTUTOpUTE BbB POHOA, ChbXpaHABaHM MO KIMEHTCKN NOACMETKNA KbM
CMeTKaTa Ha CTapoTo YnpasnsBawlo ApyxecTBo B LleHTpaneH genosuvtap wnuv B Opyr
genosutap, ce NpexBbpfiaT MO KIMEHTCKM MNOACMETKM KbM cMeTkata B LleHTpaneH
aenosutap unu B Apyr genosuTtap Ha HOBOTO YnpasnsBallo ApyxecTBo. BnucaHuTe B
LleHTpanHeH genosutap vnuv B Opyr Aeno3uTap LEeHHW KHWKa ce CMATaT CrPSMO BCUYKM
TPEeTM NnLa 3a LLEHHN KHXKA Ha TEXHUTE NpUTEeXaTenu, T.e. Ha NpUTexaTtennte Ha OArnoBe,
He3aBMCUMO OT TOBa, Ye ca perncTpupaHu no NoACMeTKM KbM CMeTKaTa Ha Apyro nuue —
ynpaBnsaBaLlo OpyXecTBo.

PA3LEN VI
HAEMNO3UTAP

N3uckeaHusi kbM [lenozumaps

Un. 40. (1) Oeno3sutapat Ha ®oHaa e GaHka, KOSTO OTroBapsi Ha U3MCKBaHUATa Ha yn. 35,
an. 1 ot 34KMNCOMNKA, nnn nHBeCTULUMOHEH NOCPEeaHMK, KOWTO OTroBapsi Ha U3McKBaHUATa
Ha 4n. 35, an. 2-5 ot 3QKNCOMKWN.

(2) Uam. ¢ Pew. Ha CO Ne 393/28.02.2023 r.) [deno3untapsiT, KAKkTO M 4YNeHOBETE Ha
ynpaBUTENHUTE U KOHTPOSNTHUTE My OpraHu, He moraTt Aa 6baaT egHo M CbLo NN CBbP3aHO
nvue ¢ YnpaensAealLloTo APYXKECTBO, C YIEHOBETE Ha YNPaBUTENHUTE UINN KOHTPOSTHUTE My
opraHun. TpsibBa ga ca cnaseHu 1 uauckBanusTa Ha un. 21 ot denernpan pernameHT (EC)
2016/438 Ha Komucuata 3a gonbnHeHue Ha Odupektusa 2009/65/EO Ha EBponenckus
napnameHT 1 Ha CbBeTa No OTHOLLUEHME Ha 3aabIKeHMATa Ha 4eno3utapuTe.

®yHKyuu Ha [enosumaps

Yn. 41. (1) Jeno3uTtapaT cCbxpaHsiBa N OCbLLECTBABA HAO30p BbPXY akTuemute Ha doHaa, B
TOBa YUCHO:

a) CobxpaHsaBa napu4HM CpeacTsa U Apyrn akTMBK, NnpuTexasaHn oT PoHaa, Ha UMETo
Ha PoHOa cbrnacHo pasnopenbuTe Ha HOpPMaTUBHUTE akKTOBE W/WNM Jorosopa 3a
AenosnTapHn ycnyru;

b) Bogu no cBosi noacmeTka pernctpupaHute B LieHTpaneH genosvrtap wnv B Opyru
aenosutapy 6e3HannyHM UHAHCOBU UHCTPYMEHTH, NpuTexaBaHu oT PoHaa;

c) Boawn no ceon knueHTCkU nogpeructbp B Bbrrapcka HapogHa GaHka 6bnrapckute
ObpXKaBHU LIEHHN KHUXa, npuTexasaHu oT doHaa;

d) WNanbnHsBa u gpyrn yHkummn, npegsugerHn B naesa neta Ha 3OKUCAMNKWU un B
Pernament (EC) 2016/438 ot 17 pekemBpu 2015 roguHa 3a AonbiHEHWE Ha
AvpektnBa 2009/65/EO Ha EBponenckusa naprnamMeHT u Ha CbBeTa No OTHOLIeHue
Ha 3agbIPKEeHUATa Ha AenosuTtapuTe.

(2) Oeno3nTapAaT KOHTpONMpa 1 U3BbPLLBA NNawaHnaTa 3a cMeTka Ha PoHaa.

(3) denosntapsaTt KOHTponMpa onpeaensHeTo Ha HeTHaTa CTOMHOCT Ha aktuBuTe, HCA Ha
€[VH AN, eMUCMOHHATa CTOMHOCT U LeHaTa Ha obpaTHO U3KynyBaHe Ha AsinoBeTe.

(4) OenosutapAT ocbliecTBsiBAa HaA30p 3a CnasBaHe Ha OCTaHanuTe W3UCKBaHUA Ha
3aKoHa, NoA3akoHOBUTE HOpMaTUBHWM akToBe, Teau [Npasuna u lNpocnekta Ha PoHpa oOT
CTpaHa Ha YnpaBnsiBalloTO OPYXKECTBO.

(5) OrtTHoweHnATa Mexay YnpasnsasBaloTO [OPYXKECTBO KaTo  ynpasnssBawio W
npeactasnasawo ®oHaa, OoT egHa cTpaHa, u [leno3unTtaps, oT Apyra cTpaHa, ce ypexaaT ¢
[0roBOp.
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Hoeoeop c [Jenozumaps

Yn. 42. (1) JoroeopbT ¢ [lenosutaps Tpsabsa Aa cbabpa:

a) lpegmet Ha goroeopa;

b) lNpaBa u 3agbImKeHNs Ha CTpPaHUTE;

c) Cpoka Ha goroBopa, YCrnoBus 1 ped 3a U3MeHeHue, pa3BansHe u npekpaTsiBaHe;

d) PasxoguTe no BMOOBE M HAYMHA UM Ha pasnpeneneHne Mexay cTpaHuTe;

e) [HOpyrute namckyemn ot SOKNCAOMNKN 1 aktoBeTe no npunaraHeTo My pasnopendu u
MUHUManNHUTE 3agbiKUTENHU eNneMeHTU Ha [OoroBopa C Aeno3ntaps CbrnacHo
Pernament (EC) 2016/438 ot 17 pekemBpu 2015 roguHa 3a AonbiHEHWE Ha
Oupektnea 2009/65/EO Ha EBponenckns napnameHT u Ha CbBeTa No OTHOLIEHUe
Ha 3a4bIDKEHUATa Ha genosvTapure.

(2) Bb3HarpaxageHmeTo Ha [leno3nTtapsi ce onpedens B 4OroBopa C Hero.

(3) OoroBop®bT ¢ [lenosutaps ce CKoYBa Npu cnassaHe Ha YCTaHOBEHUTE B 3aKOHa U Tean
MpaBuna nanckBaHus n orpaHnyeHns. [JoroeopsT ¢ [leno3ntaps He MoXe Aa NpoTMBOpPEeYn
Ha Te3n [lpaBuna wn Ha HopmaTuBHaTa ypenba. [lpy HecboTBETCTBME MexXay
HopmaTMBHaTa ypeaba u pgoroBopa ¢ [enosuTaps, ce npunaraT pasnopenbute Ha
HopmaTuBHaTa ypeaba.

(4) YcnoeusaTta Ha goroBopa ¢ [lenoauTtapsa He moraT ga 6baat NpOMEHSAHN eQHOCTPaHHO OT
[enosntapa unuv YnpaBnsBalwloToO APYXECTBO M AOroBOpbLT HE MOXe Aa pedepupa KbM
BbTPELUHN JOKYMEHTU Ha [eno3uTtapsa unm YnpasnsaBalloTo APYXKECTBO, KaTO NpaBUHULN,
Tapudun, o6WKM ycrnoBus 1 Opyrn, KOMTO MoraT ga OboaT MPOMEHSHW eQHOCTPaHHO OT
[enosntapa unu YnpaensBalwloToO APYXecTBo. Bcska npomsHa Ha goroBopa ce npasu
3a4bIMKUTENHO B NMCMeHa hopMa 1 ce Nnognucea u oT ABeTe CTPaHMu.

lNpaea u 3ad0bmxeHust Ha [Jeno3umaps

YUn. 43. (1) (M3m. c Pew. Ha C[ Ne 385/13.01.2023 r.) [leno3uTapsT e OfTbXeH:
a) pa ocurypu, de wusgaBaHeTo, npogaxbaTta, o00OpaTHOTO  M3KynyBaHe U
obe3cuneaHeTo Ha asnoBeTe Ha PoHOa ce M3BbLPLLBAT B CbOTBETCTBME CbC 3aKOHa
n c Teaun MNpaeuna;

b) ga ocurypu, 4ye CToMHOCTTa Ha adnosete Ha PoHAa ce M34UCnsIBa NpU Crna3BaHETo
Ha 3akoHa u Te3u lNpaBuna;

C) Aa ocurypu npesexzaaHe B obMYalHWTE CPOKOBE HA BCUYKW NapUYHU CPeAcTBa B
nonsa Ha ®oHaa, NpoM3TMYaLLM OT CAENKN C HEFOBU aKTUBY;

d) ga ocurypum, Ye goxoabT Ha ®oHOa ce pasnpedens B CbOTBETCTBME CbC 3aKOHA U
Tesn MNpaBuna;

€) pegoBHO Aa ce oTuuTa Npeq YnpasnsiBalloTo APYXECTBO 3a NOBEPEHUTE aKTMBU Ha
doHAa 1 N3BBLPLLUEHNTE Onepaumm, BKIIOUYUTENHO KaTo NpeaocTaBs NbJIeH ONUC Ha
akTuBuTe Ha PoHAa;

f) ma ocblecTBsiBa NpoBepka anuv ynpaBnsaBalloTO APYXECTBO € Npueno U BbBeno
npoueaypv 3a NpoBeXaaHe Ha CTpec TECTOBE 3a NMMKBUMAHOCT Ha doHAa.

(2) OenosntapaTt M3nbnHABa U OPYrvM 3adbihKeHUd, NpomMsTMyaLln oT gOoroeopa no 4. 42,
3aKOH, NoA3aKkoHOB HopMaTtuBeH akT unu PernameHt (EC) 2016/438 ot 17 gekemspun 2015
rogMHa 3a gonbiiHeHue Ha [Oupektmea 2009/65/EQ Ha EBponeickns napnameHT U Ha
CbBeTa no OTHOLIEHME Ha 3a4blPKeHUATa Ha genosntapure.

(3) Mpu nM3NbnHeHMe Ha 3agbikeHnaTa cu [eno3nTapaT e ANMbXeH Aa ce pbkoBoaWu camo
OT MHTEepPecUTe Ha NpuTexaTenuTe Ha asnose BbB GoHaa.
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(4) D,GI'IO3VITapF|T oTroeapsd npen yl'lpaBJ'IFIBaLLl,OTO AOPYKEeCTBO U npUutexarennte Ha adnoBse
BbB PoHOA 3a BCUYUKM Bpeaun, npetbpneHn OT TAX B pe3yntat OT Heu3nbJIHEHWE Ha
3adbJKeHunATa OT CTpaHa Ha }J,eno3V|Tap;|, BKINMKOYNTENMHO OT HenbJIHO, HEeTO4YHO "
HecBOeBpeEMEHHO N3NbJIHEHNE.

(5) denosutapaT cbxpaHsBa aktueute Ha PoHAa Npu cnasBaHe Ha WU3UCKBaHUATA Ha Y.
35a ot 3OKUCAONMKW n He oTroBapsi 3a 3agbiDKEHMSITA CM KbM CBOUTE KpeauTopu C
akTmeuTe Ha PoHaa.

(6) Oeno3uTtapAat npu HUKaKBM o0BGCTOATENCTBA HE MOXe Aa Grnokupa aktmeu Ha PoHaga no
MCKaHWS, Haco4YeHn cpelly YnpaBnsBalloTo APYXeCTBO, HE3aBMCUMO Janu Te3n UCKaHuS
ca OT TpeTa CTpaHa, BKMYUTENHO OT CbAebHN M3nbnHUTenNu, oT HaumMoHanHa areHums 3a
nNpuxoauTe UM OT BCAKAKBU OPYrv AbpXXaBHU OpraHu.

(7) Oenosantapdat cbxpaHsiBa, 3anuceBa M oTdnTa akTmBmMTe Ha PoHOa — KakTo PMHAHCOBMU
WHCTPYMEHTW, Taka W napuyHuM cpeactBa — 3agbanaHcoBo, 6e3 ga v BkI4YBa B
cyeToBOAHMA cu GanaHc.

(8) [HdenosutapsaT cbxpaHaABa W oTuMTa aktmBute Ha PoHOa — KakTo (PUHAHCOBMU
WHCTPYMEHTU, Taka M NapuyHU CpeacTBa — OTAEITHO OT CBOMTE akTUBW, OT aKTMBUTE Ha
YnpaensiBawoTo APYKECTBO M OT aKTMBMTE Ha OPYrn CBOM KIMEHTU MO OOroBopu 3a
AenosnTapHn ycnyru.

Bb3HazpaxdeHue Ha Jeno3umapsi

Un. 44. (1) PaamepbT Ha Bb3HarpaxaeHneTo Ha [leno3utaps crnenBa ga 6bae o6ocHoBaH
C ornea Ha obuyarHOTO Bb3HarpaxaeHue 3a paboTa CbC CbliMs Xapaktep n obem, u
nasapHuTe ycrioBusi B cTpaHara.

(2) BbsHarpaxgeHueTo Ha [enosuTtapsa moxe aa 6bae onpeneneHo kato TBbpAa Takca 3a
onpeneneH nepuoa W/MNU TakCM M KOMWUCMOHW 3a OMpeaerneHn onepaumm CbrfiacHo
TapudaTta Ha [eno3ntapsa unu gorosopa c [leno3ntaps, HanpMmep TakCu U KOMUCUOHMK 3a
noaabpKaHe 1 ynpasrieHNe Ha CMETKM 3a LIEHHM KHUXKA, 3a Napu4Hu NpeBoau, 3a KOHTPON
npu M34yncCnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTuBute Ha PoHaa. Bb3HarpaxkgeHueTo Ha
[enosntapsa He MOXe Ada ce onpeaens Ui nNpoMeHst 6e3 cbrnacneTo Ha YnpaensBawloTo
APYXECTBO eOHOCTpaHHO OT [eno3utapsa C NpOMsHa Ha HEroBU BbTPELUHW LOKYMEHTW,
KaTo npasunHuumn, Tapmndu, obLum ycrnosmsa u apyru.

3amsaHa Ha [leno3umaps u ocu2ypsieaHe Ha UHMepecume Ha nNpumexameJsiume Ha
dsnoee npu 3amsiHa Ha [Jenozumaps

Un. 45. (1) (W3m. ¢ Pew. Ha C Ne 396/21.03.2023 r.) 3amsaHa Ha [eno3uTtapsa ce gornycka
camo cnepg opobpeHue oOT 3aMecTHUK-Npeacedartens npu ycrnosusaTa M NO pepa Ha
AEeNCTBaLOTO 3aKOHOAATENCTBO.

(2) OpobpeHne 3a 3amsiHa ce mM3gaBa CaMO ako HOBUAT Aenosutap e nuvueH3upaH u
Haa3vpaBaH Mo HagnexHws pen, oTroBapsa Ha manckBaHusaTa Ha un. 35 3OKNCAONMKW,
pasnonara ¢ HeobxoauMmarta KagpoBa, KanutanoBa WM MHdOpmaumoHHa obesneveHocT,
KakTo M ako ca cnaseHn pgpyrute uamckBaHua Ha 3OKUCOMNKW u Hapepbute no
npunaraHeTo my.

(3) MNpun B3emaHe Ha pelleHWe 3a 3amMsHa Ha [eno3utaps YnpaBnsiBallOTO APYXECTBO
B3emMa npeaBu BCUYKM MOCOYEHW B npeaxodHata anuHes U HOPMaTUBHO YCTaHOBEHWU
N3NCKBAHWNS U OrpaHNYeHns, NpUnoXmMmn no oTHowweHne Ha [denosutaps. Npu HacTbnBaHe
Ha MnocoYyeHUTe B 3akoHa oOGcToATencTea YnpaBnsABawOTO ApyxecTBO nogasa B KOH
HeobxoanmuTe OOKYMEHTM 3a ogobpsiBaHe Ha 3amsaHaTa Ha [deno3utapsi He3abaBHO crief
y3HaBaHe 3a HaCTbMBAHETO UM.
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(4) B cnyyauTe Ha npekpaTtsiBaHe Ha gorosopa ¢ [lenosutaps No B3auMHO Cbrfilacue unm c
npegusBecTie, YNpaensBalloTO APYXECTBO € ANbXHO Aa nogage B KOH Heobxognmute
AOKYMEHTU 3a ogobpsiBaHe Ha 3amsiHaTa Ha [leno3ntapsa He No-kbCHO OT 14 gHW npegum
yroBopeHarta unv onpegeneHaTa B NpeAn3BecTUEeTo AaTa Ha NpekpaTsiBaHe Ha Jorosopa.

(5) (N3m. ¢ Pewr. Ha C[ Ne 396/21.03.2023 r.) MapuuHute cpeactsa n 6e3HanmuHuTe
(PUHAHCOBM MHCTPYMEHTU Ha PoHOa ce NpexBbpnsaT Npu NOCOYEeHUs OT YNpasnsBawoTo
ApYXecTBO M opobpeH oT 3amecTHuK-npeacedatens HoB [enosutap, CbOTBETHO MO
KMMEHTCKU MOACMETKM, OTKPUTU B Aeno3uTapHa WHCTUTYUMS KbM CMeTKaTa Ha HOBUS
HenosuTtap. MNMpexBbpnsHETO Ha HanNU4YHW (PUHAHCOBU WMHCTPYMEHTU W OPYrn akTUBU ce
M3BbpLIBA C NpedaBaHeTO MM Ha HoBus [enosuTtap. KOHKpeTHUTe CpoKoBe, peabT U
npoueaypute 3a NpexBbpnsaHe Ha akTueute Ha ®oHaa npu apyr [lenosuTtap ce yroBapsaT B
porosopa ¢ [lenosutapsa u ce u3sbpluBa cnep ogobpeHneTo no an. 1. Tesn cpokose He
morat ga 6baaT no-kpaTkM OT 5 AHKM, CYMTAHO OT AaTtaTa Ha MUCMEHOTO yBeAOMSeHue OT
YnpaBnsiBawoTo Apyxectso [0 [denos3utaps OTHOCHO MOMYyYEeHOTO OT OT 3aMeCTHUK-
npeacenatens ogobpeHne Ha 3amsHaTa.

(6) 3amaHaTta Ha [eno3uTaps ce M3BbPLUBA MO HA4MH, rapaHTupall HenpeKkbCHaTo U
6e3npenaTCTBEHO M3NbIHEHME Ha 3aabikeHuaTa no 4dn. 43 ot [pasunarta. Crapuar
[enosntap npoabimkaBa [a M3NbfHsABa (QYHKUMMTE CU OO MOMEHTa, B KOMTO HOBUAT
[lenosnTap € B CbCTOSAHME Aa I'M NOEME B MbJiHA CTENEH.

(7) Oenosntapar (kakTo CTapu4aT, Taka U HOBUAT — B Crydan Ha 3aMsaHa) He oTroBaps npeg
Kpegutopute cu c aktusute Ha doHaa, T.e. kpeguTopuTe Ha [denosutapsa He moraTt Aa
yAOBMeTBOpsiBaT B3EMaHMSITA CU, KaTO HacoyaT M3NbiHEHMEe BbpXy akTueBm Ha PoHaa,
He3aBMCUMMO OT TOBa, Ye aKTUBUTE Ce CbxpaHsaBaT B [leno3ntaps unm KbM HEroBn CMETKN B
Aeno3nTapHN NHCTUTYLIUN.

PA3LEN VIl
UHBECTULIMOHEH NMOCPELHUK

®YHKUUU Ha UH8ECMUYUOHHUSI MOCPeOGHUK

Yn. 46. (1) YnpaBnaBawoTo APYXECTBO M3bMpa M CKAo4YBa AOroBOP C MHBECTULMOHEH
nocpegHVK 3a M3BbPLUBAHE Ha COEMKM C LEHHU KHWXa BbB Bpb3ka C WHBECTUpaAHE
akTmeBuTe Ha PoHAa, CbINacHO U3NCKBaAHUATA Ha 3akoHa 1 Teau lNpasuna.

(2) WHBECTUUMOHHUAT MNOCPEAHUK U3NbIHSABA WHBECTUUMOHHUTE HapexgaHus Ha
YnpaBnsiBaLLloTO APYXXEeCTBO OTHOCHO U3BbPLUBAHETO Ha caenku no an. 1.

(3) YnpaBnsBalLloTo ApYXeCTBO, YNeHOBETE Ha HErOBUS YNpaBUTENEH U KOHTPOSIEH OpraH,
KaKTO M BCSKO NMLEe, KOETO B3eMa peLLEHNs NO ynpaBfieHMe Ha UHBECTULMOHHATa OENHOCT
Ha ®oHga, He moraT ga 6baaT eaHo M CbLOo NMUE C UHBECTULMOHHUS NOCPEAHMK, Ypes
KOWTO Ce CKNoYBaT M U3NbITHSABAT UHBECTULIMOHHUTE COENKU.

PA3L4EN Vil

MAPKETMEWUKBP M C/TYYAN HA CITUPAHE HA TbPIFOBUSITA HA BTOPUYEH
NMA3AP

®yHKkyuu Ha Mapkemmelkbpa
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Un. 47. (1) YnpaBnsaABawoTO OpPYKeCTBO M3bMpa W CKMYBa OOroBOp C MNOHE eauH
MapkeTmenkbp 3a ocurypsiBaHe Ha GopcoBa LeHa Ha perynupaHus nasap, Ha KOWTO ce
Tbpryeat gsnoseTte Ha PoHAa.

(2) (U3m. ¢ Pew. Ha CO Ne 301/11.09.2019 r.MapkeTmenkbpute TpsibBa ga cnaseat
N3NCKBaHWSATa Ha CbOTBETHaTa B6opca u perynauumn, CBbp3aHu C TAXHaTa OeNHOCT, KakKTo U
AOMbIHUTENHUTE M3UCKBaHMS U YCNOBMS, OOMOBOPEHW B [OroBopa C YnpaBnsiBawloTo
OPYXeCTBO.

(3) MapkeTMelkbPBT MMa NpaBso:

a) [a 3anucea HoBM Asanose Ha PoHOa Ha MbpBMYEH Nasap, cnas3Bankm 3aKOHOBUTE
N3NCKBaHWS 3a 3anucBaHe Ha OAroBe Ha NbpBUYEeH nasap Ha 60pcoBO TbpryBaH
OHO M cnasBankyv OOMbIAHUTENHUTE W3UCKBAHUSA U YCNOBWUSI MPU 3anucBaHe Ha
asnose Ha dPoHaa Ha nbpBUYEH nNasap, onucaHuM B HactoswmTe [lpaBuna wm
Aorosopa My ¢ YNpasnsBawoTo APY>KECTBO;

b) da npogaBa pganoBe Ha PoHOa Ha MbpBUYEH nasap, chasBariku 3aKOHOBUTE
N3nckBaHus 3a npogaxba n obpaTHO U3KynyBaHe Ha ASNOBe Ha MbPBMYEH Nasap Ha
6opcoBO ThrpyBaH (POHA 1 Crna3Baviku JOMbAHUTENHUTE U3UCKBAHWUS U YCNOBUS NpU
npogaxba n obpaTHO M3KynyBaHe Ha gsanoBe Ha PoHOa Ha NMbpBMYEH Nasap,
onucaHn B HacTosAwmTe MpaBuna n gorosopa My € YNpaBnsiBalloTO APYKECTBO.

CnupaHe Ha mbp2oeusima Ha 6MOPUYeH na3ap

Yn. 48. (1) YnpaBnaABawoTO OPYXECTBO OTNpaBsi MOTMBUPAHO MCKaHE OO0 perynvpaHus
nasap, Kb4AeTo ce TbprysaTt ganoBeTe Ha doHAa, 3a CNUpaHe Ha TbProBusiTa C OsnoBeTe
Ha ®oHAaa, KoraTo:

a) Ha perynupaHusa nasap, Ha KOMTO CblUeCTBEHa 4acT OT aktmBuTe Ha PoHpa ca
A0MNyCHaTW UNun ce TbpryeaT, CKMOYBAHETO Ha CAENKM € NPeKpaTeHo, CNPSHO Unn e
NnoanoOXeHO Ha orpaHuyeHue. PerynupaHuaT nasap cnupa TbproBusita ¢ gdnoseTte
Ha ®oHOa u yBegomsiBa HezabaBHO KOH;

b) [Mpu BCMYKKM XMNOTE3UN, B KOUTO EMUTUPAHETO U 0BPATHOTO U3KyNyBaHe Ha OAnoBe
Ha MbpPBMYEH Nasap € BPEMEHHO CNPSHO — 3a Nepuoaa 3a Ha BPEMEHHOTO CnupaHe;

C) YnpaBnsBallOTO APYXEeCTBO yBedoMsiBa [0 Kpas Ha paboTHus geH KOH wn
CbOTBETHUTE KOMMETEHTHU OpraHn Ha BCUYKM AbPXaBWM YNEHKM, B KOUTO Ce
npegnarat ganosete Ha ®oHaa, [enosntaps u perynupaHuTe nasapu, Ha KOUTo ce
TbpryBat ganosete Ha PoHaa, 3a cnupaHeTo Ha oBPaTHOTO M3KynyBaHe C uen
perynupaHuTe nasapv Aa npeycTaHOBAT TbproBusdAta c¢ ganose Ha PoHpa Ha
BTOpPMYEH nasap.

(2) TeprosusaTa ¢ asanose Ha ®oHAa, cnpsHa no peda Ha an. 1, ce Bb306HOBSABA NO UCKaHe
Ha YnpaBnsaBallOTO APYXecTBO, Kato ce yBegomsiBa KOH u Bb30OHOBSIBAHETO Ha
TbproeuaTa TpAbBa Aa 3anoyHe He Mo-KbCHO OT eAuH paboTeH AeH cned OoTnajaHe Ha
yCnoBusiTa 3a cnvpaHe Ha TbproBusaTa.

PA3MEI IX
PA3KPUBAHE HA UH®OPMALUA. OoQNT

Pa3kpueaHe Ha uHhopmayus

Un. 49. (1) YnpasnsaBalwioTo ApyxecTBo npuema v npeacrtasa Ha KOH un perynupaHus
nasap, Ha KOMTO ce TbpryBaT asnoseTe Ha PoHaa:
a) loguweH otyeT B cpok 90 AHM OT 3aBbPLUBAHETO Ha (hHAHCOBAaTa roguHa;
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b) LlectmecedeH oT4yeT, obxBaljaw, NnbpBUTE 6 Mecela Ha (oMHaHcoBaTa roguHa, B
cpok 30 gHM OT Kpasi Ha OTYETHUS NEPUOL;
¢) [Opyra nHdopmauus, onpegeneHa ¢ Hapegba no npunaraHeTo Ha 3OAKUCONMKA.

(2) CobabpkaHneTo Ha WHpopmauuaTa no an. 1, peda, CpPoKoBeTe W HauvMHa 3a
npeactaBsaHeTo M Ha K®PH, kakto M OTHOCHO nNy6nNMYHOTO W pasnpocTpaHeHue, ce
onpegenar ot 3OKUCOMKNA wn noasakoHOBMTE aKTOBE MO MpuraraHeTo  My.
YnpaBnsBaLwloTo ApyKeCcTBO NpefoCcTaBs Ha UHBECTUTOPUTE Bb3MOXHOCT [a ce 3ano3HasT
C ropenocoveHnTe 0T4eTU B ohrca Ha YNpaBnsaBaLloTO APYKECTBO, KaKTo U Ype3 HerosaTa
WHTEpHeT cTpaHuua.

(3) 3a npeacraBaHETO Ha rOAULLIHUS UNU MEXAMHHUS OTYET, KaKTO N 32 MSCTOTO, BPEMETO
M HayMHa 3a 3ano3HaBaHe C Hero, YNpasnsBaLloTo ApyXecTBo nybnvkyea cbobLieHne B 7-
AHEBEH CpoK OT npeacrtaesaHeTo My npeg KOH Ha nHTepHeT cTpaHmuarta cn. CbobLlieHneTo
ce nybnukyBa Mbpeo B odpuumanHmst otronetnH Ha KOH.

(4) YnpaensasalLoTo gpyxectso Ha PoHaa e AnbxHo aa npeactasu B KOH go 10-to ymcno
Ha MeceLa, crneaBall OTYETHUSA, MeceveH 6anaHc n nHdopmauma 3a obema n CTpykTyparta
Ha MHBECTULMUTE B nopTtdenna no EMUTEHTM U BUOOBE LIEHHM KHWKA U ApyrM oUHAHCOBM
WHCTPYMEHTH.

(5) KOH paBa nybnuyHOCT Ha nonydeHaTa vHgopmauus no an. 1 ypes BogeHUTe OT Hed
perucTpu.

Odum

Yn. 50. (1) NoguwHuAaT comHaHcoB OTYeT Ha doHAa ce 3aBepsiBa OT perncTpupaH oguTop,
KaTo pesynTtatute OT M3BbplleHata OT OAuMTopa MNpOBEpKa ce oTpas3sBaT B OTAeneH
Aoknag, KOMTo ce BKMYBa B rogULLHUSA OTYET.

(2) OputopbT Ha PoHaa yBegomsaBa HezabaBHo KOH 3a Bcsiko 06CTOATENCTBO, KOETO MYy €
CTaHarno M3BECTHO MNpu N3BbPLUBAHE HA 0AMTa N KOETO Ce OTHacs A0 AenHocTTa Ha PoHaa
N CbCTaBnsBa CbluecTBeHO HapyweHue Ha 3OKUCOMNKWM n Ha akToBeTe NO npunaraHeTo
MYy, UM MOXe Aa noBnusie HebnaronpuAaTHO BbPXY OCBLLUECTBABAHETO HA AeVWHOCTTa Ha
doHpa, nnn NpeacTaensiBa OCHOBaHME 3a OTKa3 3a M3passBaHe Ha MHEeHMe, OCHOBaHue 3a
n3passiBaHe Ha pe3epBu UM OCHOBaHWE 3a n3passiBaHe Ha OTpULLATENHO MHEHHME.

(3) OantopbT Ha PoHaa yBepgomsaBa KOH 1 3a Bcako 06CTOATENCTBO MO an. 2, KOeTo My e
CTaHamno U3BecTHO Npu U3BbPLUBaAHE HA OAUT Ha CBbP3aHo nuue ¢ PoHaa, YnpaBnsaBalloTo
apyxecTteo nnu Jenosutaps.

PA30EN X
[MPEOBPA3YBAHE U NMPEKPATSIBAHE

lpeo6pa3ysaHe

Yn. 51. (1) CvrnacHo 4un. 181, an. 1 ot 3OKUCAOIMNKN ®oHabT Moxe Aa ce
npeobpasyBa No pelleHve Ha YNpaBnsABaLOTO OPYXECTBO C pa3pelleHne Ha KOH camo
ypes3 cnuBaHe, BNMBaHe, pasgensHe unu oTtaensHe, Kato B npeobpasyBaHeTo yyacTtsaT
AoroBopHu doHgoBe, 6e3 ga NpoMeHAT npegmeTa CU Ha AeVHOCT. 3a mM3gaBaHe Ha
paspewweHneto ot KOH ce nogasa 3aseneHne no obpaseu, ogobpeH oT 3amMeCcTHUK-
npegcegartens n ce npunara cboTBeTHO yn. 144 ot 3AKUCAONKN.
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(2) MpeobpasyBaHeTo Ha PoHOa ce ocbliecTBABA MO peda, onpeadeneH B Hapeaba
Hapen6a Ne 44, NmaBa cegma ,a“, Pasgen |l.

lIpekpamsieaHe

Yn. 52. (1) PoHObLT ce npekpaT4aBsa:

a) Mo peweHne Ha CbBeTa Ha AUPEKTOPUTE Ha YNpaBnsiBalWOTO OPYXKECTBO,
BKITIOYUTENHO B Criy4asa Ha o6paTHO M3KynyBaHe Ha BCUYKWN OSAMNOBE;

b) lMpn oTHeMaHe Ha pa3pelleHneTo Ha YNpaBnaBaLoTO APY>KECTBO 3a OpraHnsnpaHe
n ynpaeneHme Ha PoHga ot KOH;

¢) B cnyyaute no un. 39, an. 1 ot Te3n lNpaBuna, ako He Ce OCbLLIECTBU 3aMsiHa Ha
YnpaBnsiBaLLOTO APYKECTBO;

d) B aopyrv npegBugeHn B 3akoHa crnyyau.

(2) N3BbH cnyyas no an. 1, Gykea ,b“ npekparaBaHeTo Ha PoHOa ce u3BbpWBA C
paspelleHne Ha KPH, npu ycnosust n no peq, onpegenexHn B Hapen6a Ne 44, masa cegma
.a‘, Pasgen Il. Jluuata, npeanoxeHn 3a nukeBupgatopy Ha doHAa, KaKTO M MNNaHbT 3a
NUKBMZAUNA, B KOMTO 3a4bIDKUTENHO Ce NpeaBKaaT MEPKM 3a 3allmTa Ha nputexarenuTe
Ha Oanose, BKNOUMTENHO 3abpaHa Aa ce M3BbpLUBAT COENKU C akTMBU Ha oHAa, OCBEH
ako TOBa ce Hanara OoT nukBugaumaTa, ce ogobpsieat ¢ paspelleHmeTo Ha KOH.

(3) Cneq npucnagaHe Ha 3agbihKeHUATa U onpegernsiHe Ha YNCTOTO MMyLecTBo Ha PoHaa,
NUKBMOATOPBLT OMNOBECTSIBA MO CbOTBETHUS pen CbOOLEeHUs OTHOCHO YCroBUSATa, peda u
CpOKOBETE 3a mM3nnaillaHeTo oT [Jeno3uTapsa Ha nonarawuTte ce Ha UHBECTUTOPUTE YacTu
OT YMCTOTO MMYyLLECTBO Ha PoHAa, NPOMNOPLMOHANHN Ha NPUTEXaBaHUTE OT TAX AANOBE.

(4) PonabT Cce 3anmyaBa C OTNNCBAHETO MY OT pernctbpa Ha KPH.

OpuzuHanu

Yn. 53. Tesu lNpaBuna ca nognucanun B 3 (TpW) OpUrMHaANHM ek3emnnspa Ha Gbnrapcku
e3VK.

3AKITIOYUTEIJTHU PA3IOPELBU

§ 1. 3a BCUYKM BBMNPOCK, KOUTO HE ca U3PUYHO ypedeHu B Tesun lNpasuna, HamupaT
npunoxexue pasnopeabute Ha 3OKUCAMNKW, 3akoHa 3a 3agbrkeHuaTa U OroBopuTe U
OCTaHanoTo MPUIIOXMMO 3aKOHOAaTEeSCTBO.

§ 2. B cnyyan Ha HecboTBeETCTBME Mexay pasnopendu Ha Te3m [NpaBuna m Ha
nMmnepatMBHM pasnopenbn Ha HOpPMaTUMBEH akT, npunara ce nocnegHus, 6e3 ga e
Heobxoanumo mameHeHune B [MpaBunata, OCBEH ako TOBA U3PUYHO HE ce npeaswxkga OT
HOpMaTMBHUA akT wunn Te3n [lpaBuna. B cnyyas N0 NpeaxogHOTO  M3pedeHune
YnpaBnsBalwloTo OpYXKeCTBO LWe npeanpuemMe CBOEBPEMEHHO MEpKU Mo npuBexgaHe Ha
Tesu [NpaBuna B CbOTBETCTBUE C HOPMATUBHUTE aKTOBE, CbOTBETHO NPOMEHUTE B TAX.

§ 3. Tesan lpaBuna ca npuetn 22.03.2019 r. n usameHenn Ha 23.07.2019 r.,
11.09.2019 r., 13.01.2023 r., 28.02.2023 r., 21.03.2023 r. n 18.12.2025 r. ot CbBeTa Ha
aupekTopuTe Ha Ynpasnsasallo apyxectso ,Ekcnat AceT MeHUmHKMbHT EAL.
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