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MPABUAA HA HA® “EXPAT BULGARIA SHORT SOFIX”

PA3OEN |
OBLLUN PA3MNOPEABM

O6wu pasnopedbu

Yn. 1. (1) “Expat Bulgaria Short SOFIX” e HaunoHaneH JOroBoOpeH POoHA OT OTBOPEH TwM
3a MHBECTMpaHe B MPexBbprsieMu LEHHU KHWXa U APYrn NUKBUAHM (PUHAHCOBWU akTuBW,
yyYpeaeH 1 OCblUEeCTBABALL CBOSATA ENHOCT B CbOTBETCTBME CbC 3aKOHa 3a OeNHOCTTa Ha
KOMEKTUBHUTE WHBECTULMOHHM CXeMW W Ha [Opyrn npeanpuatMa 3a  KONMEeKTUBHO
nuBectupaHe (3OKWCAMKK), 3akoHa 3a nybnmnyHOTO npegnaraHe Ha LEHHU KHuXkKa
(3MMUK) n nogsakoHOBMTE akToOBE MO MpunaraHeTo My, 3akoHa 3a nasapute Ha
duHaHcoBM UHCTpyMeHTn (3MPU), 3akoHa 3a 3agbrkeHuaTa v gorosopute (330) u
OCTaHarnoTo NPUNOXMMO 3akoHoaaTencTso Ha Penybnuka bBurrapums.

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

(3) PoHABT € 060CcO0EHDO MMYLLECTBO C LEN KOMEKTUBHO MHBECTUPAHE B MPEXBbPISEMU
LEHHN KHWXa WU OpyrM NUKBMAHW duHaHcoBM akTuem no un. 186 ot 3OKMCHONMKU Ha
napuvyHM cpenctea, HabpaHu 4pe3 nybnuyHO npegnaraHe Ha [AsnoBe, KOeTo ce
OCBbLLECTBSIBA Ha NPUHLUMNA Ha pasnpeaerieHne Ha pucka, OT YNpaBrsiBallo OPYXECTBO.

(4) PoHOBLT ce opraHM3avpa M ynpaensBa OT YNpaBnsBallo ApyxectBo ,Ekcnat Acet
MeHnmxkmbHT® EAIl B CbOTBETCTBME CbC 3aKOHa 3a [OENHOCTTA Ha KOMEKTUBHUTE
WHBECTULMOHHN CXEMW W Ha Apyrn Npeanpusitus 3a KOMEKTUBHO WHBECTUPAHE MU
Nnoa3akoOHOBMUTE aKTOBE MO MpuraraHeTo My, 3aKkoHa 3a 3agbiDKEHUSTA U OOroBOpUTE W
OCTaHarnoTo NPUNOXMMO 3aKoHOoAaTencTBo Ha Penybnuka bbvnrapus.

(5) YnpaBnsaBaLwOTO APYXECTBO NpUTEXaBa paspeLleHne 3a OpraHnsvpaHe n ynpasneHune
Ha ®oHga no an. 1, u3gageHo Ha ocHoBaHwe Yn. 177, an. 2 ot 3QKNCAONKW ot Komucusara
3a domHaHcoB Hag3op Ne ...............

(6) PoHOBLT ce cunTa 3a ydpedeH C usgaBaHe Ha paspelleHneTo no an. 5 n nocneasawoTo
My BnuceaHe B permctbpa no un. 30, an. 1, T. 6 ot 3akoHa 3a KomucuaTa 3a uHaHCOB
Haa3op.

(7) MNpu ocblecTBABaHe Ha JencteBus no ynpasrneHne Ha PoHaa YnpasnsaBawoTo
OPYXeCTBO [encTBa OT CBOE MMe, KaTo NocoyBa, Ye fgencTBa 3a cmeTka Ha PoHga. Mpu
OCblUEeCTBSIBaHE Ha AEWHOCT, CBbp3aHa C NyOnMYHOTO npegnaraHe Ha BTOpPUMYEH nasap
(bopcoBa Tbproeusl) Ha ganosete Ha PoHAa, KAKTO U C M3gaBaHEToO M OBPaATHOTO UM
N3KyrnyBaHe Ha MbpBUYEH Nasap, YnpaBndABawoTo ApYXEeCcTBO OeWCTBa OT UMETO U 3a
cMeTka Ha Ponpa.

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

Heduruyuu u ceKkpaweHus

Un. 2. (M3m. ¢ Pew. Ha CO Ne 295/23.07.2019 r. n ¢ Pew. Ha C[ Ne 301/11.09.2019r.) B
HacToswmTe MNpaBuna cnegHuTe AyMU 1 M3pasun MMaT 3HaYeHue, KaKTo cnega:

1. ,,30KUCOnKn“ 3aKoH 3a OeNHOCTTa Ha KONEKTUBHUTE MHBECTULIMOHHU CXEMU U
Ha Apyrn NpeanpuaTus 3a KONEKTUBHO MHBECTUPaHE

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

“Expat Bulgaria Short SOFIX ", yupefeH n ussbplLuBaLl, A4eNHOCT
cbrnacHo yn. 171 n cnegs. ot 3AKNCOMNKA

4. ,,YnpaBnsaBawoTo
apyxecTtBo“

,Ekcnat AceT MeHNOIKMBHT"
ynpaensiBallo Apy>KeCTBO
3O0KNCOMNKA

EAL, rp. Codwms,
no cMuUcbla Ha un.

KoeTo e
86 orT

5. ,,Komucusara“,
, KOH*

Komucus 3a comHaHcoB Hag3op Ha Penybnuka bbvnrapus

6. ,,MapkeTmenkbp“

MHBECTUUMOHEH MOCpeaHMK, OTroBapsil, Ha ycnoeudata W
na3nbnHaBaw pyHkummte no [naea tpeta ,a“ ot SAKNCOMNKA

7. ,deno3utap*

BaHka wnM WMHBECTUUMOHEH MOCPEdHUK, OTroBapsily Ha
ycrioBusTa UM M3NbnHsBawm dyHkumnte no naea neta ot
3OKNCOMNKA

8. ,,3aMeCTHMK-

3ameCTH|/||<-npep,cenaTen;|T Ha Komucuata 3a Cbl/lHaHCOB

npeaceparenaTt” Haa30p, pbkoBoAeLl ynpaeneHue ,Haa3op Ha MHBECTULMOHHATA
JenHocT"

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

10. ,,MHpekc”, MHpgekcbT SOFIX, msuucnsasaH u nybnvkyBaH oT Bbnrapcka

»PedepeHTeH doHpgoBa bopca, konto PoHOBLT ce cCcTpemMuM pJga cnenea

MHAOEeKc" MHBEPCHO.

11. ,UeHTpanHuar
genosutap*

.LleHTpaneH penosutap® A, opraHusupaH W W3BbPLUBALL
OeNHocCT cbrnacHo Yvn. 127 n cnegg. ot 3MMUK

12. ,Mpocnekra“

Mpocnekt 3a nybnuyHo npegnaraHe Ha panose Ha ®doHaa
cbrnacHo yun. 182 ot 3QKNCAINKU

13. ,,MpaBunara 3a
oLeHKa“

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

14. ,,PaboTeH geH*

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

15. ,,0bpxaBa —
YyneHka“

[bpxaBa-yneHka e abp)KaBa, KOSTO € YneHka Ha EBponenckms
Cbl03 UNN KOATO NPUHASNEXN KbM EBPONENCcKOTO MKOHOMUYECKO
NPOCTPaHCTBO

16. ,,Tpeta obpxaBa“

TpeTa AbpxaBa € ObpXaBa, KOSITO He € YreHKa No cMuUCbiia Ha
T.15

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

PerynvpaH nasap € MHOroctpaHHa cucTema, opraHuavpaHa
nvnu ynpaensiBaHa OT Mas3apeH onepaTop, KOSTO cpelia unu
CbAencTBa 3a CpewaHeTo Ha WHTepecuTe 3a MoKyrnka Wu
npoaax6a Ha (PUHAHCOBM MHCTPYMEHTU Ha MHOXECTBO TpeTu
CTpaHM upe3 cuctemata M B CbOTBETCTBUE C HeEWHUTE
HEeOMCKPELMOHHN MpaBuia Mo HayuH, pesyntaTbT OT KOUTO €
CKMOYBAHETO Ha [OroBOp BbB Bpb3ka C  (UMHAHCOBUTE
WHCTPYMEHTW, AOMNycHaTM [0 TbProBus CbIMACHO HelHuTe
npaBuna wunu cuctemu, nuueHsMpaHa W yHKUMOHMpaLLa
PEeOooBHO B CbOTBETCTBME C M3WUCKBAHUSITA HA TO3M 3aKOH M
aKTOBETE MO NpuUraraHeTo My.
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PerynupaH nasap e 1 BCsiIka MHOrOCTpaHHa CUCTEMa, KOATO €
nvueH3mpaHa n (PyHKLMOHUPA B CbOTBETCTBME C U3NCKBaAHUSATA
Ha Oupektnea 2014/65/EC.

18. ,,Opyr perynupaH
nasap*“

PerynupaH nasap, pasnnyeH oT To3uM no un. 152 3Mou,
dYHKUMOHMPALL, peA0BHO, MPU3HAT 1 NyOnMYHO AOCTBMEH.

19. ,,LleHHn KHuxa“

LleHHUTe KHWXa ca npexBbpnMMKU MpaBa, PEerncTpupaHn no
cmeTkn B LleHTpanHusa penosutap, a 3a AbpXaBHUTE LIEHHU
KHWXXa — peructpupaHm no cmeTkm B bbnrapckara HapogHa
OaHka nnn B Noaaeno3nTap Ha ObP)KaBHU LEHHU KHWXAa, UM B
YYXKOECTPaHHU MHCTUTYLUMKW, W3BbPLUBALLM TakmBa [OEWHOCTU
(6e3Hanu4yHn LleHHN KHMXa), unu OOKYMEHTM,
MaTepuanuavpalin npexBbpaumMu npaBa (HaNMUYHM  LIEHHU
KHMXa), KOMTO MoraT ga ObaaT TbpryBaHM Ha KanutanoBusi
nasap, C U3KItO4YeHMe Ha NNaTeXHNUTe MHCTPYMEHTM, KaTo:

1. akuMm B [OpyXXecTBa W [OPYyrM LUEHHW KHWXa,
€KBMBANEeHTHW Ha akuMuTe B  KanutanoBu [JpyXecTsa,
nepcoHanHu OpyXectBa W APYyrM lopuanyecku nuiua, Kakto u
[AEno3nTapHn pasnuckn 3a akumu;

2. obnvrauMm v OpyrM  ObArOBM  LEHHUM  KHWXa,
BKITHOYMTENHO OEMN0o3UTapHN pasnncku 3a TakMBa LEHHU KHUXKA;

3. [OpyrM UEHHW KHWKa, KOWTO [JdaeaT npaBo 3a
npuaobusaHe Unu npoaaxta Ha TakMBa LIEHHWN KHXKa UMK KOUTO
BOAAT A0 NMapuyHO MNnaiiaHe, onpeaeneHo NocpeacTBOM LiEHHU
KHWXa, BanyTHW KypcoBe, JNIMXBEHW MPOLEHTU WM LOXOAHOCT,
CTOKW UK APYrM MHOEKCU UMK noKasaTenu.

20. ,,MHCcTpyMeHTH Ha
napu4yHusa nasap*“

MHCTPYMEHTM Ha napuyHMa nasap ca WHCTPYMEHTM, KOWUTO
obuyanHO ce TbpryeBaT Ha MapUYHMA Nasap KaTto KpaTKOCPOYHM
ObPXaBHN LEHHM KHWKa (CbKpOBULWHM 6GOHOBE), AENO3UTHU
cepTuMKaTM M TbProBCKM LIEHHM KHMXKA, C WU3KMNIOYEHWE Ha
NNaTEXHUTE UHCTPYMEHTMW.

21. ,,HeTHa cTOMHOCT
Ha aktuBute“, ,HCA“

HeTHa cTonHOCT Ha aktuBuTe Ha PoHaa.

22. ,BanngHa
nopbyka“

BanuagHa e nopbyka 3a NoKynka unv obpaTHO U3KynyBaHe Ha
aanose Ha PoHpa, KOATO € nogageHa W nognucaHa oT
MHBECTUTOPa 1 OT YNnpasnsaBawoTo gpyxectso oo 17:00 yaca.

23. ,MHpgukaTnBHa
HeTHa CTOMHOCT

MHOoukaTMBHaATa HeTHaA CTOMHOCT Ha aktueute Ha PoHaa
nokasea WHOMKaTUBHA CTOMHOCT Ha akTmBuTe Ha PoHOa MUHYC
3a4bimKeHuaTa My KbM onpegeneH 4ac oT JeHs.

24. ,MHctutyumnoHa-
NeH UHBecTUuTop*

3a ,MHCTUTYUMOHANeH WHBECTUTOP® Cce cuyuTaT  BCUYKM
y4yacTHUUM Ha nasapa, KOMTo OTroBapsT Ha geduHuumata 3a
,ApNMemMnMBa HacpeLiHa cTpaHa“ no cmucona Ha 3MNoeN.

HaumeHoeaHue u ghupmeH 3HakK

Yn. 3. (1) HammeHoBaHmeTo Ha PoHaa e “Expat Bulgaria Short SOFIX”, koeTo ce usnucea
Ha 6bnrapcku esuk kato ,Ekcnat bvnrapusa lopt COPUKCH.

(2) CbBeTbT Ha OMpPEKTOpUTE Ha YNpaBnsiBaLLOTO APYKECTBO MOXe Aa npveme upmeH

3HaK Ha PoHAaa.
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HaHHu 3a Ynpaensieawomo opyxecmeo

Yn. 4. (1) PoHObT ce opraHuaupa 1 ynpaensisa oT ynpasnsiBallo ApyecTBo ,Ekcnat AceT
MeHnopxkmbHT EALl cbC cepanuile n agpec Ha ynpasneHue: rp. Codug, p-H Cpegey, yn.
.l eoprn C. PakoBcku® Ne 96A, Ten. 02/9801881, cakc 02/9807472, enekTpoHeH agpec (e-
mail): office@expat.bg, enekrpoHHa cTpaHuua B MHTepHeT (web-site): www.expat.bg.

YnpaensBawoTo ApYKeCTBO uMa npeameT Ha OeWHOCT: YnpaBneHue Ha AeWHOCTTa Ha
KONEKTUBHU MHBECTULMOHHU CXEMW, BKMOYMTENHO: YyMpaBreHne Ha WHBECTULUUTE;
afMVHUCTPUpaHe Ha OANOBETEe, BKIHYUTENHO NPaBHU YCIyrn U CHETOBOAHW YCIyrM BbB
Bpb3Ka C ynpasrieHne Ha aKkTMBUTE, UCKaHWS 3a MHOpPMaLMa Ha MHBECTUTOPUTE, OLEHKa
Ha aKTUBUTE U U3YMCNSIBAHE LieHaTa Ha AAnoBeTe, KOHTPOM 3a cna3BaHe Ha 3aKOHOBUTE
N3NCKBaHWS, yNpaBeHne Ha pucka, BOAEHE Ha KHUraTa Ha npuTexarenuire Ha ganose, B
crnyyanTe Ha M3BbPLUBAHE HA OEWHOCT MO YNpaBfieHWEe Ha KOMEKTMBHA WHBECTMUMOHHA
cxema C npousxof OT gpyra ObpKaBa uJreHka, pasnpegeneHve Ha AMBUOEHTU U Opyru
nnawaHus, usgasaHe, npogaxba M obpaTHO M3KynyBaHe Ha AANOBe, M3NbfIHEHME Ha
AOroBOpW, BOAEHE Ha OTYETHOCT; MapKeTUHroBM YCIyru. YnpaensiBawoTO APYXeCTBO
npegocTaBa W crnegHuTe  AOMbIHUTENHW YChyrn: ynpaeBrneHve Ha AewHOoCTTa Ha
HauWOHaNHM MHBECTUUMOHHM (OOHAOBE; YyMnpaBreHne B CbOTBETCTBUE CbC CKMOYEH C
KNrUeHTa A0roBop Ha NopTdensn, BKIOYUTENHO NOpTdens Ha NpeanpuaTne 3a KONekTUBHO
WHBECTMpPaHe, BKIOYBAL, (UHAHCOBM WHCTPYMEHTM, Mo cobcTBeHa npeueHka, 6e3
cneumnanHu HapexnaHus Ha KrMeHTa; UHBECTULMOHHU KOHCYNTaumm OTHOCHO (PMHAHCOBM
WHCTPYMEHTU; CbXpaHeHNe U aAMUHUCTPUpPaHE Ha OANOBE Ha NPeanpUATUS 3a KONMEKTUBHO
NHBECTMPaHe.

YnpaensBalwoTo ApyKeCcTBO nputexasa nuueHs Ne 33-Y[1/31.07.2007 r. 3a nssbpLiBaHe
Ha OENHOCT KaTo ynpaBnaBaLlo ApyxXecTBo, nsgageH no PeweHne Ha KOH Ne 1574-Y[] ot
30.11.2007 r.; BnucaHo € B TbproBckusi permctbp npu AreHumsita no BnmceaHusta ¢ EMK
175431340.

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

Cpok
Yn. 5. PoHObT ce yupeasisa 3a HEOrpaHU4eH Nepuoa OT BPEME.

Hetlinocm Ha ®oHOa

Yn. 6. lenHocTTa Ha PoHAA € KONEKTUBHO UHBECTMPAHE B NPEXBLbPIISEMU LIEHHU KHMKa U
ApYr1 NUKBUOHW (PMHAHCOBWM akTUMBWM MO cMucbna Ha 4un. 186 3OKUCAMNKWN Ha napuyiHu
cpeacTtea, HabpaHu 4pe3 nybnuyHO npeanaraHe Ha AanoBe, C Orned MNocTuraHe Ha
WHBECTULMOHHWUTE Liernn no 4n. 7, KOeTo Ce OCbLyecTBsiBa OT YNpaBnsBalloTO APYXECTBO
Ha NpUHUUNa Ha pasnpeneneHne Ha pucka.

OCHOBHU UHE8ECMUUUOHHU Uesiu u cmpameausi

Yn. 7. (U3m. ¢ Pew. Ha CO Ne 295/23.07.2019 r.) (1) “Expat Bulgaria Short SOFIX" e
HauuoHaneH AoroBopeH oHA, KOWTO ce CTpeMU fa cnefBa WUHBEpPCHO uHaekca SOFIX,
nsuncnsasaH u nybnukyesaH ot bwnrapcka ®oHgosa bopca.

(2) 3a pa nocturaHe Bb3MOXHO HaW-BMCOKA MHBEPCHA Kopernauus ¢ npeactaBsHEeTO Ha
PedepeHTHUA nugekc, PoHABLT Lie B3MMa Ha Ha3zaem KOLIHMLA OT akTMBU, CbCTOALWM Ce
OT aKuM1MTe Ha KOMNaHUUTE B MHAEKCA U We ' npoAaBa Ha nasapa. B kpas Ha nepuoga Ha
3aema PoHABLT LWe KynyBa obpaTHO OT nasapa CbLUMUTE akuMu C LeNn BpbliaHe Ha 3aeTuTte
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nosvumm w/vnun we nodHoBsiBa 3aema Ha akuuu 3a cnefsall nepuod, nogabpKarku no
TO31 HAYMH NOCTOSAHHW KbCW MO3ULMN MO OTHOLLIEHWE Ha akuuuTe B nHgekca. PoHObT Moxe
Aa He noaabpXxa KbCa no3vumst BbB BeCsika akums ot PedepeHTHus nHagekc. doHabT ce
CTpemMu Oa crnegpa oOpaTHOTO ABWXeHMe Ha PedepeHTHUst MHOEKC, KaTo € Bb3MOXHO
pasnpegeneHneTo Ha KbcuTe no3vumnm BbB POHOA Oa Ce OTKMOHABa OT ToBa Ha
PedepeHTHUA MHOEKC B MOMEHTU Ha M3BbLHPEOHM NasapHu ycnoBusa unu pebanaHc Ha
PedepeHTHUA uHaekc. MNMpyu HOpManHW nasapHUM YCrnoBus M gOCTaTbyHa NMKBUOHOCT MO
nosuumnte B NHaekca, PoHOLT We noaabpXxa KbCu No3nLmMmM B EMUCUNTE, CbCTaBnsiBaLllm
PedepeHTHUA nHOekc, B MakcumanHo 6nuskm go MHgekca Terna v npu crnasBaHe Ha
3aKOHOBUTE NMMUTK N orpaHmyeHus B lNpaBunarta. 3a ga ce ocurypu npospavyHocTTa Ha
MeToAa, Mo KOWTO ce pennivkmpa npeacraBaHeTo Ha PedepeHTHNSA MHOEKC, MHBECTUTOPUTE
MoraT da HaMepsaT akTyanHa mHdopmauus 3a cbCTaBa Ha nopTdonmoto Ha PoHaa Ha
cTpaHunuaTa Ha doHaa Ha canmTa www.expat.bg. Yectorara Ha akTyanusaumst w/unm
JaTtaTa, Ha KOATO ropecrnoMeHatata WUHAoOpMauMs € akTyanusvMpaHa, ca MoCOYeHUM Ha
cblliaTa MHTEPHET CTpaHuLa.

(3) CteneHTa, B KOSITO €AnH (hOHA 3a MHBEPCHA pennimkauus MOXe Oa NoCTUrHe LennTe cu,
3aBUCU OT MHBECTULMOHHUTE OrpaHunyeHunsi, kouto doHabT TpsAbBa Aa cnasBa, KakTo ca
onucaHu B HactoswmTe MNpaBuna. Kato gonbrAHeHWe KbM MHBECTULMOHHUTE OrpaHnYeHus,
TpsibBa ga ce oT6enexu, ye:

a) MoraT ga Bb3HUKHaT M3BbHpPeOHU OoBCToATEencTBa, KaTo HanpuMmep, HO He caMo,
paspyLUMTENHN Na3apHW YCrOBUSA UMW U3KIKOYUTENTHO HeCcTabunHu nasapwu, KOUTO
Aa oThaneyaT 3HauuMTenHo npeacTtaBaHeTo Ha PoHga OT ToBa Ha OGpaTHOTO
OBWXeHNe Ha PeepeHTHUS nHOeKC;

b) Mopagn pasnuuHn dakTopn, BKAKYMTENHO TakCWM W pasxogu, AUMUTU 33
KOHLIeHTpauna, ApYrn nNpaBHU UMW perynaTopHU OrpaHuUYeHUusl, KakTo U, B HSIKOU
cnyvaun, HEenuKBMAOHOCTTA Ha OnpederieHn UEeHHW KHWXKa, Moxe fa He Obae
Bb3MOXHO UM NPAKTUYHO Aa ce nogabpXaT KbCU NO3ULMK MO BCUYKN KOMMAHUKN OT
PedepeHTHUA nHaekc, n/unm B chbliuTe nNponopumm, Kakeuto ca B PedepeHTHus
NHOEKC.

(4) WNHuBecTuumoHHaTta ctpaterna Ha doHaa npegswxkaa peanuamMpaHeTo Ha npuxogu oT
HeraTMBHW OBWXXEHUS B LieHaTa Ha akuuuTe oT PedepeHTHMSA nHOekKC.

(5) .Ipewka oT cnegsaHe® (tracking error) e BonatunHocTTa (M3MepeHa uype3
aHyanuampaHoTO CTaH4apTHO OTKITOHEHME) Ha pa3nukaTa Mexay roguHaTa JOXO4HOCT Ha
doHAa 3a cnefBaHe Ha WHOEKC WM roguwHata OOXOAHOCT Ha camusa MHaekc, B3eTa C
NPOTUBOMOMOXEH 3HAK MpeaBua WHBEpCHaTa pennukauus oT cTpaHa Ha doHaa.
MopTdonno MEHNIKbPBLT MOXE Aa U3MOoN3Ba ONTUMU3ALMOHHN TEXHWUKM KaTo Cenekumns Ha
oTgenHu nosvumm ot MHgekca B nponopuumu, KOMTO ce pasnuyaBaTt oT Te3n B MHAaekca.
Ynotpebata Ha TakuBa ONTUMM3AUMOHHM TEXHUKM MOXEe [da YBenuuuM rpelukata npu
cnefBaHe M Ja goBede OO pasnuYHo npeactaBsHe Ha doHAa CNpsiMO MHBEPCHOTO
npeactaBsHe Ha WMHpekca. Cbwo Taka CbLeCTBYyBaLLM OrpaHuyYyeHna no wnv 6baewm
NPOMEHN B 3aKoHa M perynauumte Ha doHga no OTHOLIEHWE Ha, HO He caMo, CbCTaBga,
KOHLIEHTpaumudaTa 1 HauyMHa Ha OLEeHKa Ha akTUBWUTE MoraT 4O AoBedaT 4O HEBBL3MOXHOCTTa
Ha ®oHOa ga pennukupa MHBEPCHO MHAeKca HanbfHO. Cblo Taka (hoHOOBE Ha nasapw,
XapakTepusnpallum ce ¢ HACKa NIMKBUOHOCT, ca U3MNOXEHW Ha NO-ronsiM pUCK OT rpeLuKka npu
cnepBaHe Ha nHaekc. [pyrmn pakTopu, KOMTO OKasBaT BrMSHME BbPXY rpeLlka OT CrieaBaHe
OYakBaHV roAMLLIHM pasxodu 3a ynpasfeHuwe, 3a 3aeMaHe Ha KHKa U Opyru; cpefHu
OYaKkBaHM OTKIOHEHWST B KOTUPOBKWUTE ,KymnyBa-npogaesa“ Ha akuuute o1 SOFIX.
OuakBaHOTO paBHMLLE NpeAcTaBsgBa caMo NpeLeHKa 3a rpeLlkara oT crieaBaHe 1 He GuBa
Aa ce TbllKyBa KaTo CTPUKTHO orpaHunyeHune. OvyakBaHaTa rpellka oT criegBaHe ce cMmsiTa
Bb3 OCHOBa Ha npeacTtaBsaHeTo Ha HCA Ha doHaa cnpsAMO WHBEPCHOTO ABMXEHWE Ha
PedepeHTHUA mnHaekc. 3a cobctBeHuumnTe Ha gdnose oT doHAA € BaXHO LAMOCTHOTO
npeactaBsHe Ha ®oHAa, TbW KaTto ToBa MpeAcTaBnsBa AOXOAHOCTTa OT TAxHaTa
WMHBECTULMS..
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(6) MpeaBua BucokaTa BoNaTUIHOCT Ha PedepeHTHUA uHaekc, komto PoHObT ce cTapae
Aa cnegpa nHeepcHo, PoHObT ce knacudumumpa kaTto ,,BUCOKOPUCKOB®.

UHneecmuyuoHHa noniumuka. Cbcmaes u CMPyKmMmypa Ha akKmueume

Yn. 8. (1) (Usm. ¢ Pew. Ha CO Ne 295/23.07.2019 r.) (M3am. ¢ Pew. Ha CO Ne
301/11.09.2019 r.) PoHABT We uHBecTMpa HabpaHuTe cpeacTBa OT WMBECTUTOPU MO
CNeAHns HauYuH:

1) LUe B3nma Hazaem o 100% OT akTUBWUTE CU akUMM W NpaBa Ha OpyXecTBa, KOUTO
cbcTaBnsaBat PedepeHTHUs nHOEeKC, KaTo ce oTyMTa NoaabpKaHETO Ha MUHUMASHK
NUKBUAHW CPEACTBa M OrpaHNYeHnsTa, cbrnacHo yn. 187, an. 1, 1.1 nun. 187, an. 2,
7.1 ot SOAKNCAOIMKA. ®oHabT B3Ma Hasaem 1 NpogaBa camo akuuu, KOMTO ca YacT OT
PedepeHTHUSA nHAOEKC.

2) ®oHOLT We ce CTpemMu ga nogabpa CbOTHOWeEHMe OT 1:1 Ha 3agbimMKeHusTa Mo KbCu
no3vummn (NonyyYeHn Ha 3aeM M NPOAaAEHM akuMM) U HEeTHaTa CTOMHOCT Ha aKTUBUTE
(cobcTBEHMA KanuTan), B3MMaWKM npeaswna WKOHOMMYEcKaTa LenecbobpasHOoCT Ha
pa3xoauTe 3a BCsika CAenika, KosTo € Heobxoguma 3a nogabpXkaHe Ha ToBa
cboTHoweHue. KasaHo no gpyr HaumH, HCA Ha ®oHnpga TpsibBa ga e 6nmsko oo 50% ot
o0Lwmsa pasmep Ha akTuBuTe Ha PoHaa.

3) lNpn HU3xOOAWO ABWXKEHWE Ha nasapa, KOeTo BOAM OO cnag Ha CTOMHOCTTa Ha
3adbImKEeHuATa Nno B3eTUTE Ha 3aem akumm ot PoHaa, n Bcneacrtene Ha toea HCA Ha
doHpa HapacHe Ao 75% ot obwaTta CTOMHOCT Ha akTmBuTe Ha doHaa (cnpsamo uenta
oT 50%), ynpaBnsiBaLLOTO APYKECTBO NpeanpvemMa LenNcTBus 3a 3aeMaHe 1 npogaxba
Ha JOMBbITHUTESTHO KONMYECTBO akumm oT PedepeHTHMsT MHAOEKC C Luen HamansBaHe Ha
cboTHoweHneTo mexay HCA n obwarta ctorHocT Ha aktusmTe 0o 50%.

4) Tpu BBL3XOAALWO AOBWXKEHME Ha nasapa, KOeTo BoAM OO0 PbCT Ha CTOMHOCTTA Ha
3aQb/MKeHUsTa no B3eTuTe Hasaem akuum ot PonHga, n BecrnegcTeme Ha Tosa HCA Ha
doHpa cnagHe Ao 25% ot obuwaTta CTOMHOCT Ha akTuBuTe Ha ®oHaa (cnpsMo uenTta oT
50%), ynpaBnsBaLloTO APYXECTBO NpeanpuemMa AencTBMA 3a KyrnyBaHe M BpbLLaHe Ha
TakoBa KONMMYECTBO OT B3ETUTE HasaeM akumm oT PedepeHTHus MHOEeKc, Taka ye aa
yBenuun cboTHowweHneTo mexay HCA n obuiarta cTonHocT Ha aktuente o 50%.

5) o 98% o1 aktuBmte Ha PoHOa moraT da ca BbB BroroBe B GaHKu, nnatumm npu
NMOWCKBaHe, UM Npu KOUTO CbLUECTBYyBa NPaBoOTO Aa 6baaT M3TerneHn no BCsKo Bpeme,
npu ycnosue 4e HaHkaTa e cbC cepanuwe B Penybnuka Bwnrapua wnu B gpyra
AbpxaBa-yneHka Ha EC, a ako e cbC cepanvye B TpeTa Abpxasa, Npu ycrnosue 4e e
06ekT Ha perynauun, konto KOH e onpegenuna 3a ekBMBaneHTHM Ha Te3u CbrnacHo
npaBoTo Ha EBponenckns cuio3s;

6) bes orpaHunyeHus, obwo o 100% ot aktnente Ha PoHOa MoraTt Aa ca B LEHHU KHWXKA U
WHCTPYMEHTU Ha napuyHUS nasap, emutupaHn ot Penybnuka Bwnrapus, ppyra
Abpxaa-uneHka Ha EC nnu TpeTta abpkaea, KOSATO € BKIoYeHa B CNUCHK, 0A0bpeH oT
KOH.

MHBECTULMOHHU O2paHuUYeHUs

UYn. 9. (1) (M3m. ¢ Pew. Ha CO Ne 295/23.07.2019 r.) (UN3m. ¢ Pew. Ha CO Ne
301/11.09.2019 r.) PoHABLT UMa orpaHudeHne ga mHeectTMpa 4o 15% B akuMm Ha eguH
EMWUTEHT, KaTo cbrnacHo yun. 187, an. 2, 1. 1 ot 3AKUCANKU doHabT Moxe aa uHeectmpa
B eauH emuTteHT go 30%, camMo ako cymaTa BbB BCUYKM UHBECTULMM B EMUTEHTU Haa 15%
e nog 50% ot akTuBMUTE Ha PoHAaa.

(2) PoHOBLT He MOXe Aa nHBecTupa noseyve oT 50 Ha CTO OT aKTMBUTE CU BbB BfIOroBe B
e[lHO nuue.
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(3) PuckoBaTta ekcnosuums Ha ®PoHOa KbM HacpellHaTa cTpaHa no caenka, npomnsTuyalim
OT TEXHMKKN 3a ePEKTUBHO yNpaBreHne Ha noptdenna, He moxe ga Hagxebpns 10 Ha cTo
OT aKTMBMUTE, KOraTto HacpeljHaTta ctpaHa e 6aHka no yn. 38, an. 1, 1. 6 3QKUCAIKA, a B
oCTaHanuTe criydam — 5 Ha CTO OT aKTuBUTE.

(4) ObLwiata CTOMHOCT Ha UHBECTULUMMUTE MO an. 2 — 3 B LLEHHWN KHWXKA UITN MHCTPYMEHTU Ha
napuvyHus nasap, wusgageHu OT edHO nvue W BroroBete npyv ToBa Nvue, KakTo u
€eKCrno3mumsTa, Bb3HMKHANa OT TEXHUKM 3a edEeKTUBHO ynpaerieHuve Ha noptdenna, He
TpabBa aa HagxBbpnsA 20 Ha cTo OT akTuBMTE Ha PoHaa.

(5) Oo 30 Ha cTo oT akTmBMTEe Ha PoHOa moraT ga ca B LEHHM KHMXA U MHCTPYMEHTU Ha
napu4Hns nasap, U3gageHn oT eauH EMUTEHT, ako LIEHHUTE KHWXKa WU MHCTPYMEHTUTE Ha
napuyHMs Nasap ca usgageHyn unu rapaHTmpanu ot Penybnuka Bbnrapus, gpyra abpxasa
yrneHkKa, OT TEXHW MECTHW OpraHu, OT TpeTa AbpXxaBa unu oT nybnuyHa mexayHapogHa
opraHu3auus, B KOATO YfieHyBa NMOHE eHa AbpXKaBa YneHka.

(6) Nuuarta, npyHaanexawm KbM efHa rpyna 3a LenuTe Ha CbCTaBsiHEe Ha KOHconuaupaH
(bMHAHCOB OTYET CbIMNACHO NPU3HaTUTE CYETOBOAHWN CTaHOAPTU, Ce pasrnexaaT kaTto eaHo
nvue npy npunaraHe Ha orpaHMyeHnsTa no an. 2 — 4.

(7) ®oHaBT He MoXe oa npuaobvBa Nnoeeye OT:
a) [MeTHapeceT Ha cTO OT akummTe 6e3 NpaBo Ha rnac, u3gageHu oT eqHo nuue;
b) MeTHageceT Ha CcTO OT oGNUrauMUTE UNU ApYrv ObITOBU LIEHHW KHWXA, U3AaAEeHN
OT eAHO Nuue;
c) [lleTHageceT Ha CTO OT MHCTPYMEHTUTE Ha NAapUYHKA Nasap, M3ganeHn oT egHo
nuiue.

(8) (M3m. c Pew. Ha C[] Ne 301/11.09.2019 r.) OrpaHnyenusTa no an. 7, 6. ,a“ ,b“n c* He
ce npunaraT, Korato B MOMEHTa Ha npuaobuBaHe Ha MNOCOYEHUTE WHCTPYMEHTU
YnpaensBalwoTo OpyXecTBO, AeWCTBallo 3a cMeTka Ha PoHfa, He MOoXe Aa u3dncnu
OpyTHaTa cyma Ha ObIrOBUTE LIEHHM KHWXAa, HA WHCTPYMEHTUTE Ha Napu4HMs nasap wunm
HeTHaTa CTOMHOCT Ha eMUTUPAHUTE LEHHWN KHUXKA.

(9) OrpaHunvyenusta no an. 1, 2, 3, 4, 6 n an. 7, 6yksa ,a“ He ce nmpwunaraTt, KoraTto ce
yrNpaXHABaT npaBa Ha 3anuceaHe, MPOU3TUYALLUM OT LEHHM KHWXKA WU WUHCTPYMEHTU Ha
napuyHMs nasap, KOUTO ca YacT OT akTusuTe Ha PoHaa.

(10) Mpwn HapyLleHne Ha UHBECTULMOHHUTE OrPaHUYEHNs MO NPUYNHN N3BBLH KOHTPONA Ha
YnpaensBalwloTo APYKECTBO, KaKTO 1 B CriydyauTe no an. 7, 70 € AMbXHO B 7-AHEBEH CPOK
OT yCTaHOBSIBaHe Ha HapylwleHueTo Aa ysegomu KOH, kato npegocrtaBu nHpopmaumsa 3a
NPUYMHUTE 3a Bb3HMKBAHETO MY M 3a NpeanpueTnTe MepkM 3a oTcTpaHsBaHeTo My. He no-
KbCHO OT LWIECT Meceua OT Bb3HMKBAHE Ha HapyLUEHMETO aKTUBUTE Ce npuBexaaTt B
CbOTBETCTBUE C WHBECTULMOHHUTE OrpaHWYeHnsl, Kato Ce OTynmTa WHTepecbT Ha
nputexaTenure Ha OAnoBe.

(11) (HoBa c Peww. Ha C[1 Ne393/28.02.2023 r.) He3aBucumo o1 orpaHuyeHmaTa no 7. 1 - 4,
KONeKTMBHaTa WHBECTMLUMOHHA CXeMa He MoXe Ada KombuHupa uWHBecTMuunTEe B
NPEeXBbPNSAEMU LEHHN KHWXKA UMW MHCTPYMEHTM Ha NapuvHUS nasap, u3gageHu oT egHo
nvue, BNOroBeTe Npu ToBa nuue, KakTo U eKCno3uumsita KbM CbLLOTO NWLE, Bb3HUKHAanNa 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) (Hoea ¢ Pew. Ha C[ Ne393/28.02.2023 r.) [dpyxecTBaTta, BKMOYEHN KbM edHa rpyna
3a UenuMTe Ha CbCTaBsAHE Ha KOHCONMMAMpaH (UHAHCOB OTYET CbINACHO nNpusHaTUTE
CYETOBOAHM CTaHAapTW, Ce pasrnexaar kKato efHo nvue npu  npunaraHe Ha
OrpaHuYeHusiTa No NPeaxooHUTE anuHen.
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(13) (Hoea ¢ Pew. Ha C[ Ne393/28.02.2023 r.) YnpaBnsBallo OpYyXeCTBO, AeNCcTBaLlo 3a
CMeTKa Ha BCUYKM YNpaBnsiBaHW OT HEro KONMEKTUBHU WHBECTULIMOHHM CXEMMU UNWU Opyrn
npeanpuaTua 3a KONMEKTMBHO WHBECTUpaHe, He MoXe Aa npugobuBa akuum ¢ nNpaBoO Ha
rnac, Komto 6muxa My No3BONUNN A YNPaXKHABA 3HAYMTENHO BIMSHNE 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 Ny6NUYHOTO
npeanaraHe Ha LeHHU KHUXa.

HN3uckeaHus 3a TukeudHoCcm

Un. 10. (M3m. ¢ Pew. Ha CO Ne 295/23.07.2019 r.) (1) PoHAbT nocTosHHO TpsibBa Aa
pasnonara ¢ KpaTKOCPOYHU NUKBUAHW aKTMBW 3a U3MbIIHEHWE HA 3a4biKeHns no obpaTHo
N3KynyBaHe Ha OAnoBe.

(2) C uen ocurypsiBaHe Ha NUKBMAHOCT MNPy Bb3XOA4ALLO ABWKEHME Ha nasapa, KoeTo Boau
A0 PbCT Ha CTOMHOCTTA Ha 3adblibKeHusiTa MO B3eTuTe Hasaem akumm oT doHaa, u
Bcrneactemne Ha Toea HCA Ha ®oHaa cnagHe 0o 25% ot obuiaTta CTOMHOCT Ha akTUBUTE Ha
doHaa (cnpamo uenta oT 50%), ynpaBnsaBawWoTO APYKECTBO NMpeanpuveMa OencTBus 3a
KynyBaHe W BpblLaHe Ha TakoBa KONMUYECTBO OT B3e€TUTE HasaeM akuum oT PedepeHTHUus
MHOEKC, Taka 4Ye da yBenuum cboTHoweHueto mexgy HCA un obwara CTOMHOCT Ha
aktusuTe go 50%.

(3) MNpwu HapyweHne Ha M3MCKBaHMATA MO nNpeaxoaHuTe anuHen POHALT € ANbXEH B 7-
OHEeBEH CpOK OT YCTaHOBsiBaHe Ha HapyweHueto fa ysegomm KOH, kato nocoun
NPUYMHUTE 3@ HapPYLUEHNETO U MPEanioXu MepKu 3a NPUBEXOAHETO Ha JIMKBMAOHOCTTA B
CbOTBETCTBME C HOPMaTUBHUTE WU3UCKBaHWA. POHOBLT npuBexaa NUKBMOHOCTTA CU B
CbOTBETCTBME C HOPMaTMBHUTE M3nUCKBaHMs B 30-OHEBEH CPOK OT YCTaHOBsiBaHE Ha
HapyweHueTo. Korato, npeanm p[da wusteye 7-OAHEBHUAT cpok, PoHOLT npuseae
NUKBUOHOCTTA CU B CbOTBETCTBME C HOPMAaTUBHUTE U3UCKBaHWA, Ton yBegomsiBa KOH 3a
TOBa Hal-KbCHO Ha cnefBawuna paboteH aeH. B To3u cnyyan M3MckBaHeTo 3a npegnaraHe
Ha MEpPKK NO MbPBOTO U3PEYEHNE He ce npunara.

Adpyau uHeecmuyuoHHU cmpameauu u MexHUKuU

Yn. 11. (1) Bu3amoxHo € PoHADBT, B CbOTBETCTBME CbC 3aKOHAa, Aa KyrnyBa wunv npojasa
LEeHHM KHWKa C YyroBopka fa rvM npogage wWnmM CbOTBETHO Aa MM Kynu obpaTHO Ha
npoaasava/kynyBaya, Npu cnassaHe uauckBaHuaTa Ha yun. 187 u 188 ot 3OKUCAMNKA n
3akoHa 3a goroesopute 3a (puHaHCOBO obesnedeHne (Tesn caenku Han-obLlo ca nosHaTu
KaTo OOroBOpM C yroBopka 3a obpaTHO M3KynyBaHe unu ,peno“ coenku). Teanm gorosopwu
MoraT ga ce CK4YBaT Mpu pasfnyHM YCIOBUS OTHOCHO CPOK, AedmHMpaHe Ha ueHa Ha
obGpaTHO M3KynyBaHe n obesnevyeHne, B 3aBUCMMOCT OT KOHIOHKTypaTa WM nocTurHartata
AOrOBOPEHOCT C KOHKPETHUsI KOHTpareHT. CKroyBaHETO Ha TakmBa goroBopu Guxa mornum
Aa onTMMmnanpaTt peHTabunHocTTa 1 NMKBMAHOCTTA Ha POHAA, KaTO HErOBUTE KOHTpPAreHTu
e crneaBa Aa OTroBapAT Ha nNpeaBapuTenHO onpeaeneHn oT YNpaensaBawoTo ApYKeCTBO
N3NCKBaHNS 3a KPEAUTOCMOCOOHOCT.

(2) YnpaBnsBalwioTo APYXeCTBO Le criegBa Hacokute B pasgen X oT Hacokm OTHOCHO
6opcoBo TbpryBaHute doHaose (ETF) wn Bbnpocute 3a [MKUML (ESMA/2014/937).
YnpaBnsABaLLoTo APYKECTBO HAMA [a U3NOoN3Ba AepyBaTHU MHCTPYMEHTU B yrpaBneHNeTo
N cTpykTypaTa Ha PoHAA U B TO3N CMUCHIT BCUYKN HACOKW, CBbP3aHN C Te€3M MHCTPYMEHTU
He ca peneBaHTHW. POHABLT MOXe Aa M3MNOMN3Ba TEXHWKUW U UHCTPYMEHTW, CBbp3aHu C
LEeHHU KHMXa WU WHCTPYMEHTW Ha napuyHuMs nasap, npu YCrnoBUsiTa U OrpaHUYeHusTa,
onpegenexu B MNpasunarta Ha ®oHAa, HO B HUKAKbB CryYyan Te3n TEXHWKU HAMA Aa BOAAT
A0 OTKIOHEHWE OT WHBECTULUMOHHWUTE uenn Ha doHaa wnv ga AobaBAT AOMbIHUTENHM
PUCKOBE B CpaBHEHWEe C MbpBOHAYanHata MNOMWTMKA Ha PUCK, KakTo ca OnucaHu B
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MNpaBunata Ha ®oHga. Korato M ako npeanpueme TakumBa AenctBus, PoHOBLT LWe
rapaHTupa, 4e e B CbCTOSIHME MO BCAKO BpeMe Aa uszeme obpaTHO BCUYKN JafeHN B 3aeM
LEHHW KHKa Unn ga npekpaTu BCAKO CKIHOYEHO OT Hero cropasyMeHue 3a JaBaHe B 3aeM
Ha LEeHHM kHmwkKa. CpoYyHM peno crnopasymMeHus M obpaTHM peno crnopasyMeHUusl, YnsiTo
NPOABLIDKUTENHOCT He HaaBMLWaBa CedeM AHW, Le ce cuuTaT 3a COEeNKW, YMUTO YCroBus
Nno3BoNsABaT M33eMBaHe Ha akTMBWUTE OT CcTpaHa Ha PoHaa no BCAKO Bpeme. [oanwHuAaT
oT4yeT Ha PoHAa cnensa Aa BKNOYBA CbLLO Taka NogpoObHOCTN OTHOCHO:

a) PuckoBata ekcnosvuusi, nocTurHata nocpeactBoM eduKacHM TEeXHUKM  3a
ynpasrieHne Ha noptdenna;

b) NoeHTnyHOCTTa Ha KOHTpareHTa/KoHTpareHTUTe Ha Te3n eduKacHM TEeXHUKM 3a
ynpasneHne Ha noptdenna;

c) Bupa n pasmepa Ha obesneuyeHumeto, nonydeHo ot MNMKUMMLK 3a HamansBaHe Ha
eKcnosuumsTa Ha KOHTpareHTa; npuxoaute B pe3ynTtar Ha eduKkacHM TEeXHUKU 3a
ynpaBneHne Ha noptdenna 3a uenusa oT4yeTeH nepuoa, 3aefHo C HanpaBeHuTe
NPEeKN N HENPeK onepaTMBHN Pasxoam U NaTeHNTe TakCcu.

(3) (N3m. ¢ Pew. Ha C[] Ne 295/23.07.2019 r.) AxtyanHata [Monutunka 3a obesneyeHne u
pPEUHBECTUPaAHE Ha MNaudHOTO obe3nedeHne Ha “Expat Bulgaria Short SOFIX” ca
NPUNOXMMN KbM HacTosawmTe MNMpaBuna v npeacTaBnaBaT HepasaenHa YacT oT TAX.

OzpaHu4eHusi Ha deliHocmma Ha PoHOa

Yn. 12. (1) (M3m. ¢ Pew. Ha CO Ne 295/23.07.2019 r.) ¥YnpasnaBawoTo APYXECTBO He
MOXe [a NpoMeHs npeameTa Ha AeNHOCT Ha PoHAa unu Aa B3emMa peLleHne 3a HeroBoTo
npeobpasyBaHe Mo Apyr HayvH, OCBEH Ype3 CnvMBaHe, BNuBaHe, pasfensHe unv otTaensHe
cnen paspelueHve ot KOH, kato B npeobpasdyBaHeTo yyacTeaT AoroBopHu oHaose, 6e3
Aa NPOMEHAT npeaMeTa Cu Ha AeNHOCT.

(2) YnpaBnsiBawoTO APYXECTBO, KakTO M [leno3uTapsaT, Korato OencTBaT 3a CMeTKa Ha
®doHaa, He morar:
a) [a paBat 3aemu nnn ga obesnevyaBaT UM rapaHTUpaT 3agbIDKEHNs] HA TpeTn nuua
C umyLecTBo Ha PoHaa;
b) [Ha npopaBa LieHHM KHMXA, UHCTPYMEHTU Ha NapuyHUA nasap v gpyrn ouHaHCOBU
WHCTPYMEeHTU no un. 38, an. 1, 1. 1, 2, 3, n 9 3OKNCOMNKW, kouto PoHABLT He
nputexaea.

(3) YnpaensiBawoTo APYXeCTBO HEe MOXe Aa MHBecTupa akTuBuTe Ha doHaa B akumm ¢
NpaBo Ha rfac Ha e4uH EMUTEHT, Taka Ye NPUAOBUTOTO y4YacTie B Te3n akuMmn aa no3Bonu
Ha YnNpaBnsiBaWOTO [APYXXECTBO WM Ha YNEeHOBEeTE Ha HEeroBuTe YnpaBUTENHU WNu
KOHTPOJIHW OpraHu, 3aefHO MIN NOOTAENHO, Aa YNpaXHsiBaT 3HAYUTENHO BNUSIHME BbPXY
eMUTEHTA.

(4) (Usm. ¢ Pew. Ha CO Ne 295/23.07.2019 r.) lpu ynpaBneHuneto Ha PoHaa
YnpaensealloTo APYXECTBO LIE Cra3Ba BCUMYKM HOPMATUBHU U3UCKBAHUSA U OrPaHUYEHNS,
OTHacdaWM ce [0 HauMOHanHUTEe WHBECTULMOHHM (OHOOBE, BCUMYKM  OOMBIHUTESTHM
nancksaHmna n npenpatkn kem 3OAKUCONKA, cbabpxawm ce B JOKyMeHTUTE Ha doHaa, n
BCUYKM U3UCKBaAHUSA U YKa3aHus, onpeaeneHn ¢ peleHns n aktose Ha KOH.

Apyau ycnoeusi omHOCHO ocbujecmesieaHe Ha UHeeCcMuyuoHHama deliHocm

UYn. 13. lpu HecboTBETCTBME Ha pa3nopeabute Ha un. 8-12 ot Te3nm [lpaBuna c
nocneaBawm npomeHn Ha 3OKWCHOIMNKWM n Ha nog3akoHOBUTE akKTOBE MO HEroBoOTO
npunaraHe OTHOCHO W3UCKBAHWUSATA M OrpPaHUYEHMsITa KbM CbCTaBa W CTPyKTypaTa Ha
WHBECTULMMTE U KbM AenHocTTa Ha PoHaa, ce npunarat HOBUTE HOpMaTUBHU pasnopeabu,
ako Te ca no-orpaHuyuTeEnHM OT pasnopenbute B [lpaBunata. B Tesnm cnyyam
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YnpaBnsiBawoTo ApyXecTBo npueexaa [lpaBunata Ha @PoHaa B CbOTBETCTBME C
HOpPMaTUBHUTE NMPOMEHW B Hal-KpaTKUs pa3yMeH CPOK.

PA3OEN I
MMYLLECTBO U OANNOBE HA ®OHOA

Pa3denHocm Ha umyuwecmeomo Ha ®oHOa

Yn. 14. (1) YnpaBnsaBawoTo APYXECTBO OTAENS CBOETO MMYLLECTBO OT MMYLLECTBOTO Ha
doHaa 1 cbCcTaBs 3a HEro CaMoOCTOSATENHU PUHAHCOBU OTYETMU.

(2) Oenosutapar oTumMTa OTOENHO MapU4yHUTE CpencTBa M Apyrn aktmeum Ha doHga u
OTAENs HEMNAPUYHUTE M NapUYHNTE akTMBU Ha PoHOa OT COGCTBEHUTE CU aKTUBW.

(3) YnpaensiBaloTo ApyXecTBO M [1eno3nTapaT He OTroBapsT Nped KpeavTopute cu C
aktueute Ha PoHga. Kpeautopute Ha mHBecTUTOp BbB POHAA He MoraT da HacouyBar
NpeTeHUMUTE CU cpellly akTueuTe Ha PoHpa.

HemHa cmoiiHocm Ha akmueume

Un. 15. (1) (U3m. c Pew. Ha C[0 Ne 295/23.07.2019 r.) HeTHaTa CTOMHOCT Ha aKkTMBWUTE Ha
doHaa Tpsabea ga 6bae mrHnmym 100 000 nB. 1 TO3M MUHMMAanNEH pasmep Tpsibea ga 6bae
pocturHat B pamkute Ha 30 OHM OT MNOTBbPXKAABAHETO Ha npocrnekta 3a nybnuyHo
npegnaraHe n gonyckaHe 4O TbProBusi Ha perynupad nasap Ha ganosete Ha PoHAa.

(2) ®oHABLT We cnefBa M criegHUTe AOMbIAHUTENHU M3UCKBaHUSA 3a GOPCOBO TbpryBaHu
doHgoBe:

YnpaensBalloTo OpYyXKecTBO TpsibBa Aa 3asiBM npuemaHe Ha emucusaTa ganose Ha doHaa
3a TbProBus Ha perynuvpad nasap no un. 152, an. 1 n 2 ot 3akoHa 3a nasapute Ha
dmHaHcoBM MHCTpyMeHTU B 30-OHEBEH CPOK OT HavyanoTo Ha npegnaraHeTo Ha Tesu
asnose. AKO B OBYMECEYEH CPOK OT Ha4yanoTo Ha npeafiaraHeTo Mo M3pevyeHne NbpBo
aanosete He Obpat [onycHaTU OO0 TbProBus Ha perynupad nasap, orpaHuyeHudaTta
OTHOCHO MHBECTUTOPUTE, KOUTO MOraT da 3aKynaTt A[noBe, He ce npunarar.

(3) HetHata cToMHOCT Ha akTuBuTe No an. 1 e cToMHOCTTa Ha aktuemte Ha PoHaa,
HamMmaneHa CbC CTOMHOCTTa Ha HeroBuTe 3agbiikeHus (nacueu). HeTHata CTOMHOCT Ha
aktmeuTe Ha PoHAaa ce onpeaens no peda Ha yn. 18 ot Tesun Npasuna.

(4) HetHaTa cTOMHOCT Ha akTMBuTe Ha PoHAa ce yBenuyasa WM HamansiBa cbobpasHo
npomsiHata B Opos u3gageHn M obpaTHO W3KYMNEeHW AAMNOBe, KakTo M B pes3ynTtar Ha
npomsiHaTa Ha NasapHaTta LieHa Ha nHeectuuumntTe Ha PoHaa 1 HeroBuTE 3a4bIDKEHMS.
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HAsnoee

Yn. 16. (1) [OanoBeTte, Ha KOMTO € pas3gerieHo 4YnCToTo MMywlecTBo Ha ®PoHga, ca
0e3HannyHn UHAHCOBU WHCTPYMEHTM, PpeructpupaHM no cmetkm B LleHTpaneH
Henosutap® Al unu B Apyr NuueH3npaH genosutap 3a 6e3HannyHn LeHHN KHka. KHurata
Ha npuTexaTenuTte Ha gsnose oT doHaa ce Boau oT “LeHTpaneH Odenosotap” AL nnn oT
ApYr NUUeH3npaH genosnTtap, ¢ Konto PoHOBbT UMa CKIYEH OroBOop 3a uenra.

(2) HomuHanHaTa CTOMHOCT Ha BCEKW eaUH Usn Asn OT YMCTOTO umyLlectso Ha PoHpa e 1
(eouH) nes.

(3) Cpelly 3akyneHuTe OAnOBe MHBECTUTOPUTE NPaBSiT BHOCKM B napwu. Bcuuku asinose
[aBaT efHaKBM Npasa.

(4) BposiT ganose Ha doHAa ce NPOMEHS B pe3ynTaT Ha TAXHOTO eMUTUpaHe unu obpaTHo
N3KynyBaHe.

(5) PoHOBT n3gaea n M3kynyBa obpaTHO camo uenu adanoee. Beuukn caoenkn 3a nsgaBaHe
n obpaTHO U3KynyBaHe Ha AsNoBe ce CKNioYvBaT Ha 6asa goctaska cpelly nnawaxe (DVP).

(6) KoraTo oenbT NnpvHaaneXxun Ha HSAKOMKO Nnvua, Te ynpaxHsBaT npaearta Mo Hero 3aefHo,
KaTo onpeaensT MbIMHOMOLUHUK. MbNHOMOLHMKLT crieaBa Aa € YMbNHOMOLIEH C U3PUYHO
NMMCMEHO HOTapMarHo 3aBePEHO MbHOMOLLHO CbIMacHO 3aKoHa.

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

(8) OsanoseTe Ha doHAa ce MPexBbLPNAT cBOOGOOHO, 6e3 OorpaHNYeHUst UNK yCroBus, Npu
cnasBaHe Ha M3NCKBaHMATA Ha AENCTBALLOTO 3aKOHOAATENICTBO 3a CAENKM C Be3Hanu4yHm
(PUHAHCOBM MHCTPYMEHTW.

Ped 3a npuenu4yaHe Ha 3aeMHU cpedcmea om PoHOa

Un. 17. doHABLT HE MOXe Aa Non3Ba 3aemu, OCBEH B CnyvanTe, NOCOYEHN NO-O0NY UIv B
ApYyrv cnyvau, onpeaeneHn oT A4enCTBaLLOTO 3akoHoaaTencTso. [on3saHeTo Ha 3aeMu ce
M3BbpWBaA CaMO C MNpeaBapuTENnHOTO paspeweHne Ha KOPH no npeanoxeHwe Ha
3amecTHuVK-NpeaceaaTens u Nnpy e4HOBPEMEHHOTO Cna3BaHe Ha crnegHuTe yCroBus:
a) 3aemMbT ga e HeobxoouMM 3a MOKpUBAHE Ha 3aabibkeHuaATa no obpaTHOTO
N3KynyBaHe Ha ASNOBE;
b) 3aembT, cboTBETHO ObwlaTa cymMa Ha 3aeMuTe B €4WH U Cbly Nepuod, Oa He
HagBuwwasa 20 Ha CcTo OT akTuBUTE Ha PoHAa;
c) CpokbT Ha 3aema fa e He no-gbnbr oT 12 meceua;
d) YcnosusTa Ha goroeopa 3a 3aem Ada He ca No-HebGnaronpusTHU OT obuyanHuTe 3a
nasapa;
e) Kpegoutogaten no 3aema ga e camo 6aHka, ¢ nsknoyeHue Ha [lenosuTaps.

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

Yn. 18. (1) HetHarta cToMHOCT Ha aktuBnTe Ha ®oHAA U HETHaTa CTOMHOCT Ha aKTMBUTE Ha
e[VH OAn ce onpenenaT Bcekn paboTeH AeH npu ycrnosBuaTa M Mo pefa Ha AencTBawoTo
3akoHogatencTeo, Tesn [lpaBuna u [lpaBunata 3a oueHka Ha nopTdenna M 3a
onpegensHe Ha HeTHata CTOMHOCT M Ha MHAMKATMBHATa HETHa CTOMHOCT Ha akTuBUTE.
YnpaBensBalwoTo OpYyXeCcTBO U3BbpLIBA OuUeHKa Ha nopTtderna Ha donHaa, onpenens
HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa, HeTHaTa CTOMHOCT Ha akTUBWUTE Ha eaunH Oan, U
n3yncnsBa eMMCUOHHATa CTOMHOCT W uUeHaTa Ha obpaTHo wuskynyBaHe. [enosutapsr
rapaHTupa BepHOCTTa Ha HeTHaTa CTOMHOCT Ha akTueuTe Ha PoHOa 1 HeTHaTa CTOMHOCT Ha
aKTMBuTe Ha eauH OAn, eMUCUOHHaTa CTOMHOCT WM LeHaTa Ha obpaTHO M3KynyBaHe, KaTo
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npoBepsiBa M CbMNOCTaBA [AaHHUTE, KOUTO YNpaBnsaBawoTo APYKeCTBO My nopasa, C
perncTpute Ha [lenosutaps.

MN34yncnsaBaHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE 3a OeHA Ha oueHkaTa, unu geH T, ce
n3BbplIBa Ha cnegsawms geH unu geH T+1. AKO 3a HSKOM OT MasapuTe TO3N O€eH €
HepaboTeH, ce npunarat KOTUPOBKUTE, 0OABEHM KbM nocnegHust paboTeH OeH 3a
CbOTBETHUSA Nasap.

Mpouenypata 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa, HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha eduH AOsn, eMUCUOHHaTa CTOMHOCT WM LeHaTta Ha obpaTHo
N3KynyBaHe e, KakTo cnegea:

1) Ho 09:15 vaca Ha peHss T+1, cnegBaw, geHa T, 3a KOWTO ce MNpaBu oOueHKaTa,
YnpaensBalwloTo OpyXecTBo nonyyaea ot ,LeHTpaneH Odenosutap® AL vHdopmauusa
OTHOCHO caenkute 3a npogaxba m obpaTHO M3KyrnyBaHe Ha OAfOBE C MPUKIOYMA
CeTb/IMEHT U1 3a 6pos gsnose Ha PoHaa B obpalleHme.

2) Mexay 09:15 n 09:45 yaca Ha CbOTBETHUS AEH Ce U3BbpLIa ClegHOoTO:

a) OnpepnensaT ce akTMBUTE M LieHaTa Ha akTMBUTE CbrnacHo HactoswuTte MNpaBuna;

b) N3BbpliBa ce ocyeTOBOASABAHETO Ha BCUYKM onepaumm Ha doHaa M npeoueHkaTta
Ha aKTMBUTE N NAacUBUTE;

c) OnpenenaT ce HeTHaTa CTOMHOCT Ha aKTMBWUTE, HETHATa CTOMHOCT Ha akTUBUTE Ha
€OVH OsAn 1 ce npuemMa peLleHMe OTHOCHO eMMCMOHHAaTa CTOMHOCT M LeHaTa Ha
obpaTHO u3kynyeBaHe Ha ganoeeTe Ha PoHpa. HeTHaTa CTOMHOCT Ha akTMBUTE Ha
€VH Osn ce onpenens, kaTo HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa ce pasaenu
Ha 6pos Ha aanoBeTe B 0OpalleHne B MOMEHTa Ha TOBa onpeaernsiHe;

d) EmuncuoHHaTa cTomHOCT € paBHa Ha HCA Ha eguH gsan, yBenudeHa ¢ pasxoguTe no
EMUTUPAHETO;

e) LleHata Ha obpaTHO m3kynyBaHe e paBHa Ha HCA Ha eaumH asin, HamaneHa c
pa3xoauTe no odpaTHO U3KyMyBaHE;

3) Lo 09:45 vaca Ha geHst T+1, crneaBaw, geHa T, 3a KOWTO ce M3roTBHA OueHKaTa, ce
n3npatla Ha [eno3utaps nadmcneHaTa HeTHa CTOMHOCT Ha aKkTUBWUTE, HETHA CTOWMHOCT
Ha aKkTMBUTE Ha eduH OsAn, eMUCUOHHA CTOWHOCT U LieHa Ha obpaTHO u3KynyBaHe Ha
aanoeete Ha PoHOa, KakTO U ugnata uHoOpMauusd 3a OnpederisHeTo UM,
BKIIOYNTENHO 3a Oposi Ha npopageHuTe n obpaTHO M3KYNEeHW OANOBE C NPUKIOYMI
CETBIIMEHT;

4) [o 10:45 vaca Ha peH T+1, cnegpaw, geHa T, 3a KOMTO ce M3rOTBSA OLEHKaTa, ce
n34yakBa NOTBbPXKAEHME OT [Jeno3utaps 3a NpaBUMMHOCTTa Ha Taka U3YUCIIEHNTE HETHA
CTOMHOCT Ha aKTMBUTE, HEeTHa CTOMHOCT Ha aKkTUBUTE Ha eauH [Oan, €MUCUOHHAa
CTOMHOCT U UeHa Ha obpaTHO M3KynyBaHe Ha asanoBeTe Ha doHaa (Mpu KOHCTaTMpaHu
HapyLIEeHUsa ce N3BbPLUBAT KOPEKLMN HA HECbOTBETCTBUATA);

5) [Ho 11:00 yaca geH T+1, cnegeaw, geHs T, 3a KOWTO Ce U3roTBs OLEHKaTa, 3aBbpLuBa
npouecHLT No onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE 3a aeH T.

B npeHs T+1, cnegpaw, pabotHmat ageH T, 3a KOWTO Ce WU3YNUCIIsiBa OLEHKaTa,
YnpaensBeawoTo gpyxectBo yBegomsiBa KOH 3a eMncuMoHHaTa CTOMHOCT M LieHaTa Ha
obpaTtHo nskynysaHe Ha gsanoseTte Ha ®oHaa 3a geH T.

o kpasi Ha paboTHus aeH T+1, B KONTO Ce U3BbLPLUBA U3YUCIIABAHETO HA EMUCUOHHATa
CTOMHOCT M UeHaTa Ha obpaTHO u3kynyBaHe Ha aanosete Ha PoHpa 3a geH T,
YnpaensBaloTo ApYKEeCTBO 0bsBsIBa Te3n AaHHWM B CTpaHuuaTa Ha doHga Ha WHTEpPHET
canTa Ha YnpaBsnsiBalloTo OpYXKeCTBO.

(2) YnpasnsBawoTo ApyxecTtBo npuema [lpaBuna 3a oueHka Ha nopTdgenna u 3a
onpegensdHe Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE W HA MHAMKATMBHATA HETHA CTOMHOCT Ha
aktusmnte Ha ®PoHaa, CbabpXKaLLM NPUHLMANTE N METOAMTE 3a OLIEHKa Ha akTUBUTE, KaKTO 1
cuctemara 3a opraHuMsaums Ha Tasu 4enHOCT.
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(3) WMauncnasaHeTo Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ce W3BbPLIBA CbINacHO
npeasunaeHoto B [MpaBunaTta 3a oueHka. [Npy n3umcnsaBaHeTo Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE Ce€ WU3BbPWBA W HaAYMUCNsiBAHE Ha AOb/KUMUTE Bb3HArpaXaoeHust Ha
YnpaensBalwloTo OPYXKECTBO, KaKTO U Ha OpyrM pasxoau B CbOTBETCTBME C HOPMAaTUBHUTE
N3NCKBAHNA N CKIMOYEHUTE OOroBOpM.

(4) (N3m. c Peww. Ha C[ Ne 295/23.07.2019 r.) WHamnkatmeHa HCA n nngukatnsHa HCA Ha
Aan ce wuduucnsaeBaT M nybnukyBaT OT onepaTtop Ha perynupaH nasap, C KOWTO
YnpaBnsiBaLLOTO APYXECTBO € CKITYNIOo AOroBOp 3a nadncnsisaHe Ha nHgmkatmeHa HCA u
nHpmkatmeHa HCA Ha gan Ha doHpa, 3a BCekM OeH, B KoUTo asnosBete Ha doHaa ce
TbpryBaTt Ha perynvpaH nasap (perynupaHusit nasap € OTBOpPEH M AaHHu 3a PedepeHTHuA
MHOEKC ce nybnukyBaT) NOHe ABa NbTW NPe3 cecusita 3a AeHs. 3a uenTta ynpasnsasBalloTo
APYXEeCTBO CKI0OYBA OT MMETO M 3a cMeTka Ha PoHaa JOroBop € onepaTtop Ha perynupax
nasap. Mpu nunca Ha TakbB goroeop nHankatmeHa HCA n HCA Ha gsn ce nyGnukyBaT oT
YnpaBnsiBalLlOTO APYXECTBO Ha MHTEPHET cTpaHuuaTta Ha doHaa.

(5) YnpaBnsBaLLoTo ApY)XECTBO NpefocTaBsa Ha onepaTopa Ha perynupaH nasap, Ha KOMTo
ca perucTpupann 3a TbproBus gsnosete Ha PoHAa, AaHHKM 3a CTPyKTypaTa Ha noptdenna,
3a obema npuTexaBaHW WMHCTPYMEHTW OT BCsika MO3MUMs, 3a pa3Mepa Ha napuiHuTe
cpeactea BbB PoHOoa, KakTo M 3a Opos Ha wu3gageHuTe AsnoBe, MNOTBbPAEHM OT
Henosutaps Ha doHga 3a npeguwHust paboteH paeH. [pu  um3uncnsiBaHeTo Ha
WHOWKaTUBHATaA HeTHa CTOMHOCT Ha akTuBuTe Ha PoHaa onepaTopbT Ha CbOTBETHUS
perynupaH nasap unu YnpasnsiBallOTO OPYXeCTBO OOHOBSIBA LIEHWTE Ha akTuBuTe B
noptdenna Ha PoHAa, KaTo OCTaBA HENPOMEHEHO HMBOTO Ha BCUYKW OPYrn enemMeHTn oT
OanaHca Ha PoHAaa.

MemoOdu 3a oyeHka Ha akmueu u nacueu
Yn. 19. (U3m. ¢ Pew. Ha CO Ne 295/23.07.2019 r.) [lpu nbpBOHa4YanHo npuaobuBaHe
(Npu3HaBaHe) Ha akTMB, OLUEHKaTa Ce M3BbpLIBa MO LieHa Ha HEeroBoTo npuaobuBaHe,
BKIOYBALLa M pasxoaute no caenkarta. lNpu To3M MeToq LEeHHUTE KHWXa ce 3anucear
(otnuceart) B 6anaHca Ha ®oHAa Ha AaTaTta Ha NpexBbprsiHe Ha COBCTBEHOCTTAa BbPXY TAX
(oaTtata Ha ceTbNMEHT), @ He Ha AaTaTta Ha CKNoYBaHeTo Ha caenkarta. OTnuceBaHeTo Ha
LEeHHNTE KHMXa OT GanaHca cTaBa MO TsiXHaTa CTOMHOCT KbM [aTaTa Ha CETb/IMEHT Ha
caenkara 3a npogaxta unu NPexBbPIIIHETO Ha KHMKa NO JOTOBOPU 3a 3aeMaHe Ha KHuXa.

(2) (M3m. ¢ Pew. Ha C[ Ne 385/13.01.2023 r.) MNMocnenpawo oueHsiBaHe ce U3BbpLUBa 3a
BCAKA UEHHa KHWra, (UHAHCOB WHCTPYMEHT W [ApYr akTuB, BKMOYUTENHO U 3a
MbpBOHaYanHoO nNpusHaTUTE KbM JaTata Ha oueHkaTa, Nno ped W HayduH, npeasuaeHu B
lMpaBunata 3a oueHKa, NpM Cra3BaHe Ha W3UCKBAHMATA Ha HOPMATUBHUTE aKTOBE,
MeXOyHapoaHUTe CTaHOapTU M NpPakTUKW, U ykasaHusTa Ha KPH, ype3 npunaraHe Ha
cnegHUTe MeToau:

a) CnpasepnvBa CTOMHOCT Ha emutupaHuTe ot Penybnuvka Bbnrapus LeHHW KHuxKa 1
WHCTPYMEHTU Ha Napu4HUs nasap, Kakto 1 nsgageHuTe oT Apyra AbpXaa YneHka u
TpeTa AbpxaBa LEeHHN KHWXa U MHCTPYMEHTU Ha napuyHus nasap, TbpryBaHu Ha
MecTa 3a TbProBus Npy akTMBEH nasap ce onpegens:

1. No ueHa ,Kynysa" nNpu 3aTBapsiHe Ha Nasapa 3a AeHs, KbM KOWTO Ce M3BbpLUBa
oLeHkaTa, ob6siBeHa B eNeKTpoHHa CMCTeMa 3a LeHoBa MHpopmaums;

2. No ueHa ,KynyBa" npu 3aTBapsiHe Ha nasapa 3a nocregHus paboTeH AeH,
o6sBeHa B eNeKTpoHHa cuctemMa 3a LeHoBa MHopMauus, B Criydyan Yye MsCcTOTO 3a
TbpProBusi He paboTn B AEHS, KbM KONTO Ce M3BbpLUBA OLEeHKaTa.

b) CnpaBegnueata CTOMHOCT Ha MNPEXBBbPNSAEMU LEHHW KHUXa W UHCTPYMEHTU Ha
napuyHMsa nasap, AonycHaTy 40 UNn TbpryBaHW Ha MecTa 3a TbProBusi Npu akTUBEH
nasap ce u3BbpLUBa:

1. No ueHa Ha 3aTBapsaHe UnW Apyr aHanorMyeH nokasartern, onoBecTaBaH nybrmMyHo
KbM [EHS Ha oLeHKaTa OT MecTa 3a TbProBus;

Crp. 14 o140



MPABUAA HA HA® “EXPAT BULGARIA SHORT SOFIX”

expatcapital

d)

e)

f)

9)

2. No ueHa Ha 3aTBapsiHe UInu Apyr aHanormyeH nokasarer, onoBectsBaH NyenmnyHo
KbM OEHsl Ha oueHKaTa OT MecCTa 3a TbpProBus, OT KOWTO 3@ CbLOTBETHUS OEH €
N3TbpryBaH Hau-ronsaM o00em MNpPexBbPAEMU LEHHU KHMXKA W UHCTPYMEHTU Ha
napuyHus nasap B cnyyauTe, KoraTo Te ca [OonycHaTu OO TbProBus Ha noseve OT
€[HO MSCTO 3a TbproBus;

3. No UeHa Ha 3aTBapsiHe UK OPYr aHanorMyYeH nokasaren, onoBecTaBaH Ny6mMyHo
OT MecTa 3a TbProBus 3a nocnegHust paboTeH OeH, ako MSICTOTO 3a TbProBuUsl He
paboTun B AEHS, KbM KOWTO Ce N3BbPLUBA OLIEHKaTa.

CnpaBegnueata CTOMHOCT Ha AOSfIOBE HA KOMEKTMBHU MHBECTULMOHHU CXEMMU,
nonyyunu paspelleHne 3a W3BbplBaHE Ha AEWHOCT cbrnacHo [upekTtuea
2009/65/EO Ha EBponenckusa naprnameHT u Ha CbBeTa wunu Ha gpyru
npeanpuaTUSa 3a KONEeKTMBHO MHBecTupaHe no yn. 38, an. 1, 1. 5 3OKNCOIMKW ce
onpeaend no nocriegHata obsiBeHa LeHa Ha obpaTHO m3kynyeaHe. B cnydante Ha
BPEMEHHO CnMpaHe Ha obpaTHOTO W3KyNyBaHe Ha AsAnoBeTe Ha KOMeKTMBHAa
WHBECTUUMOHHA CXema mnocrnegBaliata MM OLeHKa ce Wu3BbpluBa unn no
nocrnegHarta onpegeneHa uM obsiBeHa LeHa Ha o0paTHO W3KynyBaHe, WNKU Mo
cnpaBeanuea CTOMHOCT Ha eavH asn.

CnpaBeanuea CTOMHOCT Ha BROroBeTe B OaHKK, NapuTe Ha Kaca U KpaTKOCPOYHUTE
B3eMaHuSA ce OLeHABAaT KbM [eHsl Ha oLeHKaTa, KakTo crnegBsa:

1. cpoyHuTE 1 B6E3CPOYHMTE BIIOroBe, NApuUTE Ha Kaca - N0 HOMWHaNHa CTONHOCT;

2. KpaTKOCPO4YHUTE B3eMaHus 0e3 onpeneneH NMXBEH MPOLEHT UNU Aoxod - Nno
cebeCToNHOCT;

3. KpaTKOCPO4YHUTE B3EMaAHUS C OMpederieH JIMXBEH MNPOUEHT wunu goxod - Mo
cebecTolHOCT.

CnpaBegnueaTta CTOMHOCT Ha UHAHCOBUTE WHCTPYMeHTM Ha PoHaa npwu
HeaKTMBEH Mnasap ce Oonpedend, kaTo ce W3MNon3BaT TEXHUKM 3a OLeHsBaHe.
TexHMKkUTEe 3a OUEeHsBaHe BKMNIOYBAT M3MOSI3BAaHE HA LEHU OT CKOPOLWHM WU
cnpaBeanuBm nasapHu cAenkn mexay MHoopMmnpaHn 1 xxenaewm cTpaHu, cnpaeka
3a TekyLwiaTa cnpaBeanveBa CTOMHOCT Ha APYr aKTUB, KOWTO € B 3HaYuUTernHa CTenex
€KBUBANeHTEH, 1 obLonpneTn meToau.

CnpaBegnueaTta CTOMHOCT Ha MNPEXBbpPAAeMM LEHHU KHUXa WU MHCTPYMEHTU Ha
napu4Hus nasap, 4onycHaTu 4O UK TbPryBaHW Ha MecTa 3a TbproBus, B Criyyan 4ye
C TAX HAIMa CKIOYEHM COENKM B OEHS, KbM KOWTO Ce WM3BbpLUBA OLEHKaTa, ce
onpeaend no LeHa Ha 3aTBapsHe WMnu Apyr aHanorMyeH nokasaTtesl, ONOBEeCTsiBaH
nyérnM4yHO OT MecTa 3a TbproeBusi 3a Han-6nusknsa geH ot 30-AHEBHMS nepuog,
npeaxoxgall OeHsl, KbM KOWTO ce n3BbpluBa oueHkaTa. CnpaBeasiMBaTa CTOMHOCT
Ha NPexXBbPNAEMUTE LIEHHM KHWXKA U MHCTPYMEHTU Ha NapwyeH nasap, AonycHaTu
A0 Unu TbpryBaHM Ha MecTa 3a TbproBud, B CriydauTe, KOrato He ce npoBexaa
TbProBUS Ha MecTa 3a TbproBusi B paboTHM 3a cTpaHaTta AHW, € 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
rnocrniegHata TbproBcka cecus, npeaxoxgall AeHd, KbM KOWTO Ce M3BbpLUBaA
oLeHKaTa, cnpaBegsimBata CTOMHOCT Ha Te3u MHCTPYMEHTU ce onpeaens no ueHa
Ha 3aTBapsiHe UNW OpYr aHanornyeH nokasarten, onoBecTsiBaH NybnnyHo OoT mecTa
3a Tbproesus 3a Han-6nuskna geH ot 30-gHEBHUA Nepuod, Npeaxoxaall AeHs, KbM
KOWTO Ce u3BbplUBa oueHkaTa. [1pn oueHkaTa Ha obnuraumm n apyrn opmMu Ha
CEKIOpUTU3MPaH AbAr (ObArOBM LIEHHM KHWXKA) Ce OoTyMTa M HaTpynaHaTa 3a
CbOTBETHUTE OHM.

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

1. 3a aKTMBUTE NO TOYKa a) NO-rope ce npunara METOABLT Ha CbMNOCTaBMMU LIEHM 3a
PMHaAHCOBM MHCTPYMEHTU CbC CXOOHW YCMNOBUS 3a NnawlaHe, nagex v nNuUKBUOHOCT
unn gpyrm obwonpuetn metToam, onpedeneHyn B npaBunata 3a U3vmcnsiBaHe Ha
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HeTHaTa CTOMHOCT Ha aKTUBUTE;

2. 3a akumMm B ApYXecTBa M OPYrY LIEHHW KHKa, €KBMBANEHTHW Ha akuun, ce
npunara

MEeToAbT Ha OUCKOHTUPaHMTE ObAeLuM HETHW NapuyHM NOTOUWM, METOA Ha HeTHaTa
CTOMHOCT Ha aKkTUBUTE, METOA Ha na3apHWUTe MHOXWUTENW Ha ApYXeCcTBa aHanosun
unn gpyru obwonpuetn metToau, onpedeneHyn B npasunata 3a uU3vmcnsiBaHe Ha
HeTHaTa CTOMHOCT Ha akTtmeute. N30paHmsaT meTtog unu KombuHaumst oT meToawm,
BKITHOMUTENHO NOPEAHOCTTA, B KOATO Ce M3MOon3Bart, Ce ypexaa B ycTaBa, CbOTBETHO
npasunaTta Ha KONekTMBHaTa WMHBECTULMOHHA cxema M nogpobHo ce onuceaTt B
npasunaTta 3a onpegensHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE;

3. 3a obnuvrauumn n gpyrn opmMmn Ha CEKIOPUTU3MPaH AbAr (ObArOBU LIEHHM KHUXA)
ce npunara MetToabT Ha OUCKOHTMpaHuUTe ObAelm HETHU NapuyHu NOTOUM WUNK
Apyrv obLonpneT MeToau, onpegeneHn B npasunarta 3a u3ymcnsiBaHe Ha HeTHaTa
CTOMHOCT Ha aKTUBMUTE;

4. NHCTPYMEHTUTE Ha Napu4HMA nasap ce oueHsBaT Ha 6a3a HOMWHaNHa CTOMHOCT,
HaTpynaHa nNuxea M kanutanoBa nedanba/zaryba KkbM MOMEHTa Ha OueHKaTa unm
Apyrv obonpneT MeToau, onpeaeneHn B npasuniaTa 3a ns4ncnsaBaHe Ha HeTHaTa
CTOMHOCT Ha aKTUBMUTE.

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

h) CnpaseanusaTta CTOMHOCT Ha [Apyrute QUHAHCOBW WHCTPYMEHTM no un. 38
3OKNCOMNKN n3ebH Tean no Toudkm a), b), ¢) no-rope ce onpegens no pega Ha
TO4YKa b), cbOTBETHO NO peaa Ha Touka f) no-rope unu no obwonprMeTn meToam 3a
OLeHKa, N0CoYeHM B NpaBunaTta 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE.

(3) CrtomHOCTTa Ha nacuMeBMTE € paBHa Ha cymaTa OT 6anaHCoBWUTE CTOMHOCTU Ha
KPaTKOCPOYHUTE W  ObMATOCPOYHUTE  3agbikeHuss no  GanaHca.  3agbipkeHuATa,
AEHOMUHMPaHN BbB BarnyTa, Ce U34ncnaBaT no LeHTpanHusa Kypc Ha bbnrapckaTta HapogHa
6aHka KbM faTaTa Ha OLeHsIBaHe.

BbanaHcoBuTe CTOMHOCTU Ha 3adbJDKeHunATa, nponsrnn3alin OoT 3aeMaHe Ha 6bﬂrapCKV| n
YyXxaecTtpaHHW akunmn, nonycHaTtu Ao unmn TbpryBaHu Ha perynmpaH nasap unmn gpyro Macto
3a TbproBud, ce n34ncnaBart No cnegHarta d)opmyna:

Li = Pi X Ni

KbOeTo: Li — OanaHcoBa CTOMHOCT Ha 3aablikeHMe 3a B3eTW HaszaeM aKkuuu oT
eMucus i

Pi — ueHa Ha 3aTBapsiHe, 06siBEeHa 4pe3 cucTemMaTta 3a TbproBus UNn B
bopcoBust GIONETMH Ha akuum OT emucust i, WM LeHa Ha 3aTBapsHe,
obsBeHa 4pe3 cuctemaTa 3a Tbproeust unn B 6opcoBusa GoneTvH 3a Ham-
6nm3kns geH ot 30-AHEBHUA Nepuog, NpeaxoXxaall AeHA Ha oueHkata unu
AEHs Ha nocrnegHaTa TbproBcka cecusi, B CnyyYyal 4e C akummite OT
CbOTBETHATa EMUCUSA HMa CKITHOMEHM COENKM B OEHSA HA OLEHKaTa;

N; — Opoi akumm OT eMUCUS | B3ETU HA3aeEM KbM AEHS HA OLIEHKA.

3agbmkeHvaTa, NPON3NM3aLln OT 3aeMaHe Ha LIEHHW KHWXKa, ce OTpassiBaT B NacvMBUTE Ha
doHOa nooTAenHoO M Ha oTaeneH pen B 6anaHca Ha hoHAa 3a BCAka MHAMBMAyarnHa
EMNCKUS1, HE3ABMCUMO OT Opos Ha HacpeLHUTE CTPaHKU, OT KOUTO KHWKa OT CbOTBETHAaTa
emMuncus ca B3eTM HasaeMm, KaTto NpomM3BEeAEHMETO Ha LieHaTa Ha 3aTBapsiHe Ha CbOoTBETHaTa
emMmcusa n odLwmaT 6GpPor Ha B3EeTUTE Ha3aeM KHXKAa OT CbOTBETHATa EMUCKSL.

M3nnawaHnte nuxsn n QUBUOEHTN MO 3a€TU LIEHHW KHUXA ce HaTpynBaT B 3abJDKEHNATA
KbM KpeauTtopute no te3n 3aemMum, He3aBuncuMmMmo parnu POHOBLT e npoaan uin nputexasa
CbOTBETHUTE LEHHU KHXa KbM MOMEHTa Ha n3snnaiwiaHe Ha JINXBUTe Unn anBuaeHTuTe.
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(4) HeTtHaTa cTOMHOCT Ha akTuBmte Ha doHOa ce M34YUcnsBa, KaTo OT CTOMHOCTTa Ha
BCUYKN aKTUBMW, OLEHEeHW no peda Ha [NpaBunarta 3a oueHka, ce u3Baau CTOMHOCTTa Ha
BCWYKM NAcuBK, N34McrneHa cbrnacHo an. 3.

(5) HeTHaTa CTOMHOCT Ha aKkTMBWUTE Ha €AWH O8N e paBHa Ha HeTHaTa CTOMHOCT Ha
akTuente Ha PoHaa, n3vmcneHa cbrnacHo NpeaxoaHUTe pasnopenbu, pasgeneHa Ha 6pos
Ha ganoeeTe Ha PoHaa B obOpaleHre KbM MOMEHTA Ha TOBa onpeaernsiHe.

(6) Mpn HecbOTBETCTBME Ha FOPHUTE anMHeW ¢ rnocrnensaliy NPOMEHN B HOPMATUBHUTE
aKToBe, Kacaely OonpenensHeTo Ha HeTHaTa CTOMHOCT Ha akTueute Ha doHga, ce
npunarat HOBWTE HOPMAaTWMBHW pa3nopendu OT BNM3aHeTo MM B cuna. B Tesu cnydawm
YnpaBnsiBawoTo ApyXecTBo npueexaa [lpaBunata Ha @PoHaa B CbOTBETCTBME C
HOPMaTUBHUTE MPOMEHW B HaN-KpaTKUsi pasyMeH CPOK.

lMpodax6a u o6pamHo usKynyeaHe Ha 0si/ioee Ha MbpeUYeH nasap

YUn. 20. (1) (M3m. c Pew. Ha C[ Ne 295/23.07.2019 r.) [MbpBUYHUAT nNasap e nasapwbT, Ha
KOMTo Asnose Ha PoHAa ce m3gasBaT UNM U3KynyBaT obBpaTHO OUPEKTHO OT camus PoHA.
CnegHuTe rpynu MHBECTUTOPW MOraTt Aa ydyacTBaT Ha MbPBMYHMA Nasap npu crnegHute
ycnosus, onpegeneHu B Tean [lpaBuna, ako cbUTE HE Ca B pa3pe3 CbC 3aKOH WUnn
HopMaTKBHa pa3snopenba:

Tun uHuBecTUTOpP MwuH. pasmep Ha | MuH. pa3mep Ha
nopbykaTta 3a MNOKyMNnKa | nopb4ykaTta 3a obpaTHo
Ha ganose Ha PoHAaa M3KynyBaHe Ha AsnoBse
Ha PoHaa
UHcTuTyumnoHaneH nisectutop | 100,000 asana 100,000 gsana

0e3 poroBop 3a yyacTve Ha
NbpBUYEH Nasap

Opyr nHesectutop CobrnacHo ycrnosusi u CbrnacHo ycnosus u
(BKNIOYMTENTHO MapKeTMENKbpP), | OrPaHNYeHnsi, NOCOYEHN B | OrpaHNYEHUs, MOCOYEHN B
KOWTO € CKNoYmI 4OoroBop 3a Aorosopa ¢ aorosopa ¢

yyacTue Ha MbpBUYEH Nasap ¢ | YnpaensBealwoTo YnpaenssaLloTo
YnpaBnasawoTo APYXKeCTBO ApPYy>XecTBO OpYyXecTBo

(2) Bcuykn nopbykM M HaBpeMEHHOTO UM nopasBaHe KbM doHOa ca OTroBOPHOCT Ha
WHCTUTYLUMOHANHNTE MHBECTUTOPMU, MapKeTMEeNKbpUTE U BCEKN APYr MHBECTUTOP, KOWTO €
CKIHOYMIT AOrOBOP 3a yyacTve Ha MbpBUYEH nasap ¢ YNpaBnsBaLwoTo ApYXeCcTBO. BeaHbx
npuetn oT ®oHAa, NOPBbYKUTE CTaBaT HEOTMEHAEMM.

a) (Mam. ¢ Pew. Ha C Ne 295/23.07.2019 r.) Jluyata, KOUTO UMaT Bb3MOXHOCT Aa
CKNioYBaT [OroBOP 3a Yy4vyacTMe Ha MNbpBMYEH nasap, ca WHBECTUTOpM, KOMTO ca
KnacudumumpaHu kaTto ,npodecmnoHanHeH KnmeHT" no cmucbna Ha 8§ 1, 1. 10 ot 3akoHa 3a
nasapute Ha PUHAHCOBU MHCTPYMEHTH;

b) [doroBopeHuTe ycrioBusi 3a MUHUMArieH pas3mMep Ha MHBECTUUMATa, CTbnkata npu
NOPBYKM Ha[ MUHUManNHUS pasmep 1 TakcuTte we 6baaTt AoroBapsiHU C BCEKM MHBECTUTOP,
CbOOpa3HO aHaXXMMeHTa 3a pa3mep Ha UHBECTULMATA, CPOKOBE, YecToTa U ApYyrn yCrnoBus,
nNpeanoXeHu oT CTpaHa Ha MHBeCTUTOpa.

(3) 3a ,MHCTUTYUMOHaNEH MHBECTUTOP" C& cYMTaT BCUYKM NasapHy y4acTHULM, OTroBapsLLm
Ha geduHUumnAaTa 3a ,MpuemnmBea HacpelHa ctpaHa“ no cmucbna Ha 3Mon.

(4) (M3m. ¢ Pew. Ha CL Ne 295/23.07.2019 r.) Bcska nopbyka TpsibBa ga oTroBapsi Ha
N3NCKBAHETO 3a MUHMManNHWs pasmep u ga 6vae Ha ctbnkm ot 100,000 gana (cyma Ha
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asnoseTe Aa e kpatHa Ha 100,000) 3a NopbYkM 3a NOKyMNka unn obpaTHO M3KynyBaHe Hapg
TE3W C MUHUManHusa pasmep, OCBEH ako He € [OroBOpeHO Apyro B [JOroBop C
YnpaBnasawoTo ApyxecTBo. MapkeTMenkbpy, YNpaBnsaBawloTO APYKECTBO W BCUYKM
WHCTUTYLUMOHANHW WHBECTUTOPM, KOWUTO Ca CKMAYMnM [OroBop C  YnpaBnsBawioTo
APY)XeCTBO, MoraTt fa 3anuceaTt M npogasBaTt AsanoBe Ha MbpPBUYEH Masap B 3aKOHOBUTE
numuTtn (10,000 gana npw 3anucBaHe 1M 30,000 gana npu obpaTHO M3KynyBaHeE), KaTo
MoraT ga arpervpaT MopbYkuTe 3a TEeXHU KIMEHTW, CTUra arperMpaHuTe nopbykM na
OTroBapsAT Ha 3aKOHOBUTE OrpaHUYeHUs.

(5) AKO MHBECTUTOPBLT (BKITHOUYUTENTHO MApPKETMENKBbPBT) € nofasn nopbyka 3a nokynka unm
obpaTtHo m3kynyBaHe go 15:00 4., To nopbukaTta we 6bae nanbnHeHa no HCA 3a gens, B
KOUTO e nogaaeHa. Ako nopbykata e nogadeHa cnea 15:00 4., To T wWe Obae M3NblHEeHa
no HCA 3a geHs, crnefdpall geHs Ha nogaBaHe Ha nopbykaTa. AKO nopbuykata He e
nognucaHa unu He € NpaBWIIHO NMOMbJIHEHA, TO TOraBa NopbykaTa ce cyMTa 3a HeBanmgHa
n TpsibBa Aa 6bAe nogaaeHa OTHOBO.

(6) HesaBucmmo OT MHBECTMpaHaTa cyma, MHBectuTopuTe BbB PoHaa crneasa ga 3annataT
Takca B MakcumaneH pasmep oT 2.00% npwu noKynka Ha AsnoBe, AOb/DKMMa KbM
YnpaBngBalwloTo ApYKeCTBO, KOATO Ce Hauyucnsgsa BbpXy HeTHaTa CTOMHOCT Ha akTuBuUTe
Ha doHaa Ha 1 4sn u ce BKMYBa KbM EMUCUMOHHATa CTOMHOCT Ha ASMNOBETE, OCBEH ako He
€ [JOroBOpeHO Apyro B OOroBop C YNpaBnsaABalOTO OPYXECTBO. EMUCMOHHA CTOMHOCT Ha
doHaa ce gedmHmnpa kato HCA Ha 1 gsn nnioc Takcarta, ObImKMMma KbM YNpaBnsBawloTo
OPYXeCTBO.

(7) NuBectutopute BbB PoHOa crnedBa Aa 3annaTtarT Takca B MakCMManeH pasmep oT
2.00% npwn obpaTHO M3KynyBaHe Ha ganoee, AbimkMMa kbM Y[, KOATO ce npucnaga ot
HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®oHaa Ha 1 AN, OCBEH akKo HEe € JOrOBOPEHO PasfinyHO
B QOroBop C YNpaBnsBawoTo ApyxecTBo. LleHaTta Ha obpaTHO m3kynyBaHe Ha PoHaa ce
AeduHupa kato HCA Ha 1 gan MuHycC TakcaTta, AbIPKMMa KbM YNpaBnsaBaLLoTO APYXKECTBO.

(8) (M3m. ¢ Pewws. Ha C Ne 396/21.03.2023 r.) Npn npomsaHa B HagbaskaTta (NpeBULLEHMETO
Ha eMUCMOHHAaTa CTOMHOCT Ha eauH AN Hag HeTHaTa CTOMHOCT Ha akTUBUTE Ha efuH Asn,
C pa3mepa Ha pasxoauTte no npogaxbaTa Ha OAnoBe), CbOTBETHO NP NpoMsHa Ha O0TbmBa
(HamaneHneTo Ha ueHaTa Ha 0bpaTHO U3KynyBaHe Ha eauH O NoA HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha eauH Osn, C pa3mepa Ha pa3xoauTte no obpaTHOTO U3KynyBaHe Ha OANOBE),
YnpaBnsiBalloTO AOPY)KECTBO YyBEAOMsiBa MpuTexaTenute Ha AanoBe W ocTaHanuTe
WHBECTUTOPW Ype3 CbObLLIEHNE Ha canTa Ha YNpaBnsBaLLOTO APYKECTBO, He3abaBHO cnef
ofobpeHneTo oT 3aMecTHUK-NpeaceaaTens Ha npoMeHuTe B Tean Npasuna.

(9) WHBectTuTOpuTe 3annawat no cebecTOMHOCT BCUYKM pasxodun 3a CETbIIMEHT WU
TpaHcdep Ha asinoee Ha PoHAa 3a BCUYKM onepauum Ha MbPBUYEH Masap, BKIOYUTENTHO
TaKcK KbM Aenosutapu, 6aHKOBW pasxoam, KOMUCUOHW, AaHbLUM 1 ap.

(10) (N3m. ¢ Pew. Ha C[ Ne 301/11.09.2019 r., uam. ¢ Pew. Ha C[1 Ne 385/13.01.2023 r.)
3akynyBaHeTO Ha ganose oT PoHAa ce OCbLLEeCTBSABA NO CrieQHUSA HAaUYUH:

a) lNopmaBaHe Ha nopbyKka 3a MNOKynka Ha panoBe. l[HBecTuTOpuTe nodasat

nopbyKka 3a MoKyrnka Ha AsnoBe, CbabpXalla pekBuanTute cbrinacHo Hapegba Ne

44 ot 20.10.2011 r. 3a u3MCKBaAHMATA KbM [eWHOCTTA Ha KONEKTUBHUTE

WNHBECTULMOHHN cxemu, ynpasnssawiute ApyxecTsa, HauMoHanHuTe

WHBECTULMOHHN (POHAOBE, anTepHaTMBHUTE MHBECTULMOHHM (POHOOBE WM NuuaTa,

ynpaBnsiBaln antepHaTUBHU WMHBECTULUMOHHK ¢hboHaoBe (oOpasel Ha nopbykaTa

MOXe [a ce nonyynm B odmca Ha YNpaensaBawoTO OPYKECTBO), NMYHO, 4pes

MbIIHOMOLUHWK/NPeACTaBNSABaLL, UM Ype3 NuueH3npaH/nuueH3MpaHa/nnmueH3mpaHo

¢ nuueHs B EC nHBecTUUMOHEH nocpeaHnk/6aHka/ynpaBnsBaLlo ApY>KECTBO, KOrato

TO3W UHBECTUTOP € KIMEHT Ha CbOTBETHMS MHBECTULMOHEH NocpenHuk, 6aHka nnm

ynpaBnsABawlo ApyXecTBo. [MopbykM 3a NOKynka Ha OANOBE cCe npuemaTt BCEKU

paboTeH aeH mexay 9:00 n 17:00 yaca B ocmca Ha YnpaBnsiBawoTo APYXKEeCTBO, MO
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€eneKTPOHEH NbT C efeKTPOHEeH noanuc Ha MMenn: asset.management@expat.bg,
ypes cuctemata SWIFT Ha agpec: XPATBGSF, unn npu TexHMYecka Bb3MOXHOCT
ype3 MexayHapodHW YCTaHOBEHW eneKTPOHHW nnatdopmmn 3a obcnyxBaHe Ha
doHpose, kato VESTIMA Ha Clearstream. B crniyya 4ye nogasaTt nopbyka ypes
MbIIHOMOLLHWK, NOCNEeAHUAT € HeobXxoaMMO Aa NpeacTaBy U U3PUYHO OpUrMHan oT
HOTapuanHo 3aBepeHO MbfIHOMOLWHO, [AaBalio MnpaBoO 3@ W3BbPLUBAHE Ha
ynpaBuUTENHN U pas3nopeauTesniHi eNCTBUS C LEHHW KHWKa U geknapauus, ye He
M3BBbPLUBA MO 3aHATUE CAENKU C LIeHHN KHXKa. Te3n M3NCKBaHWUS He ce npunarar,
KoraTo 3asiBkaTa Ce nojaBa 4pe3 WHBECTUMUMOHEH nocpegHuk, 6GaHka wunu
yrnpaBnsABaLlo ApY>KeCTBO.

b) OTrernsaHe Ha nopbuyka. BeoHbX nogageHa, nopbyka 3a MOKyMNKa Ha AAnoBe OT
doHaa He Moxe ga 6bae oTMeHeHa.

c) W3nbnHeHne Ha nopbukaTa cpelyy napu. (M3m. ¢ Pew. Ha C[ Ne 295/23.07.2019
r.)  AKO MHBECTUTOPBLT (BKMIOYUTENHO MapKeTMEWKbPbT) € nofan nopbyka 3a
3anucBaHe wnu obpaTtHo u3kynyBaHe o 15:00 4., To nopbukarta we 6bae
nanbnHeHa no HCA 3a geHsl, B KOUTO € nogageHa. AKo nopbykaTa € nogageHa
cnen 15:00 4., To T9 We 6bOe manbnHeHa no HCA 3a geHs, crnegBall, OeHs Ha
nogaBaHe Ha MopbykaTa, KakTo nogageHn BanuaHu nopbyknm o 15:00 4. Ha
cnegpawmsa paboteH geH. AKO nopbykata He € nognucaHa unu He e npaBWHO
nonbfiIHEHa, TO ToraeBa MnopbykaTa ce cyuTa 3a HeBanvagHa u Tpsbea ga Gbae
nogageHa oTHoBO. B nopbykaTa KMMEHTLT M3PUYHO MOCOYBa AaTa Ha JocTaBkaTta
Ha agsinoBeTe cpeuly 3annawaHe (DVP) B cboTBeTHaTa Aeno3nTapHa UHCTUTYLUS.
Ha cneppalunsa paboteH AeH cnen Aexs, no yunato HCA 3a gan tpsbsa na 6bae
M3NbNHEHa nopbykaTa, AsnoBeTte OuMBaT u3gageHN M HACcOYEeHW 3a NPEXBBLPIISHE
KbM KIMEHTa C MOCOYEHWs B MopbykaTa Banbop. YNpaBnsBawoTO APY>KEeCTBO
npeaocTaBs NOTBbPXAEHME 3a U3MbIIHEHNETO Ha BanuaHaTta nopbyka, CbAbpXKaLLlo
WHCTPYKUMM 3a [OCTaBka Ha KHwxata cpewy nnawadHe (DVP) npu nbpsa
Bb3MOXHOCT, HO HE NO-KbCHO OT Kpas Ha paboTHWS OeH, crneaBall AeHst No YMATO
HCA ce usnbnHsaBa nopbykara. [lopbykaTta ce n3nbiiHsBa 3a pa3mMepa Ha 3asiBEHUS
Opon ganoBe, YMHOXEHM MO onpefeneHata eMUCUOHHA CTOMHOCT Ha efuH asdn,
KaTO eMUCMOHHaTa CTOMHOCT Ha efuH Osn Ce 3aKkpbrhsBa 40 YEeTBbPTOTO YUCHO
cnep gecetudHus 3Hak. [lsnoeeTe ce nsgasaT camo cpelly 3annawade. [latata Ha
CeTbfIMEHTa e 2 paboTHU OHK crnef nogaBaHe Ha nopbykaTa.

d) 3annawaHe Ha 3anucaHute aanoBe. (V3m. ¢ Pew. Ha C[0 Ne 295/23.07.2019 r.)
MapuyHnTe cpencTBa 3a 3akynyBaHe Ha AsnoBe GuBaT NonyyYeHW No creyunanHa
cveTka npu [eno3utaps, BogeHa Ha uMmeTo Ha doHaa npu goctaBkata Ha
aanosete cpewy 3annawadHe (DVP) Ha knueHTa. TOYHaTa cyma Ha napuvHuTe
CpeAcTBa 3a 3aKyrnyBaHe Ha [OAnoBe ce onpefens B MOTBbPXAEHMETO 3a
N3MbNHEHNETO Ha BanuaHaTa nopbyka

(11) (W3m. ¢ Pew. Ha C[ Ne 301/11.09.2019 r.) OO6paTHOTO U3KynyBaHe Ha ASANOBE OT
doHaa ce ocblUecTBsABaA MO CreAHUsa HauYnH:
a) MNopaBaHe Ha nopbyka 3a oOpaTHO M3KynyBaHe Ha gsnoBe. /HBecTutopuTe
nogaeaT nopbyka 3a obpaTHO M3KynyBaHe Ha ASANOBE NMYHO, Ype3 MbIHOMOLLHMK
NN Ypes NuueHsnpaH/nuueHsnpaHa/nuueHsnpaHo ¢ nuueH3 B EC nHBecTMumMoHeH
nocpeaHvk/6aHka/ynpaBnaBaLlo OPY>KECTBO, KOraTo TO3Y MHBECTUTOP € KMMEHT Ha
CbOTBETHUSA WMHBECTMLMOHEH nocpeaHuk, 6aHka wunu ynpasBnsiBallo ApPYXEeCTBO.
OOpasey Ha nopbyvyka MOXe Aa ce Mony4yu B ropenocodeHus oguc. Mopbykn 3a
obpaTHO M3KynyBaHe Ha ganoBe ce npuemat Bceku paboTteH geH mexay 9:00 u
17:00 yaca B ouca Ha YnNpaBngBaWOTO APYXKECTBO, MO ErIeKTPOHEeH NbT C
€NeKTPOHEH Mnognuc Ha uMenn: asset.management@expat.bg, ypes cucrtemaTta
SWIFT Ha apgpec: XPATBGSF, uvnn npu TexHnmyecka Bb3MOXHOCT 4pes
MeXAyHapo4HN YCTaHOBEHW eNEKTPOHHKU nnaTdopmum 3a obenyxsaHe Ha hoHaoBe,
kato VESTIMA Ha Clearstream. B cnyy4ah 4e nogaBaT nopbyka uypes
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MbIHOMOLLHWK, NOCNeaHnaT e HeobxoauMo Aa npeacTtaByM U U3PUYHO OpruHan ot
HOTapuanHoO 3aBEPEHO MbSIHOMOLWLHO, [AaBawo MpaBO 3a WU3BbpLIBAHE Ha
ynpaBuUTENHN 1N pa3nopeanTenHm OeNCTBMS C LEHHU KHKa 1 geknapauusi, Ye He
M3BbPLUBA MO 3aHATUE CAENKU C LIEHHU KHWXa. Te3n M3NCKBaHWUsSl He ce npunarar,
Korato 3asiBkata ce nojdaBa 4pe3 WHBECTULUMOHEH nocpeaHuk, 6aHka unu
ynpaBfsBaLo OPYXeCTBO.

b) OTTrernsHe Ha nopbyka. BegHbx nogageHa, nopbyka 3a 06paTHO M3KynyBaHe Ha
asnose oT PoHAa He Moxe Aa Obae OTMEHEHa.

c¢) W3nbnHeHue Ha nopbukaTa cpely napu. (M3m. ¢ Pew. Ha C[] Ne 295/23.07.2019
r.) lopbukata 3a o0OpaTHO W3KyNyBaHe Ce W3MNbJHSABA MO LEeHa Ha gan,
onpeferneHa 3a AeHs Ha nogaBaHe Ha nopbuykaTa, ako NopbykaTta e nogageHa Ao
15:00 yaca. 3a nopbukM NogageHn crneq To3m vac, LeHaTta Ha obpaTHO U3KynyBaHe
ce onpegenss no HCA ot cnegBawuma geH. BanugHute nopbuykm 3a obGpaTtHO
n3kynyBaHe Ha gsanose Ha PoHOa ce u3NbMHABAT Ha cneaBawus paboTteH AeH
cnen AeHsa Ha, no yuato HCA 3a gan TpsioBa ga 6baaTt usnbhiHeHwu. [JaTtaTta Ha
ceTb/iIMEHTA € 2 paboTHM OHM cred nogaBaHe Ha nopbuykaTta Mnpu MOPbYKY,
nogageHn 0o 15:00 4. ObpaTHOTO U3KyNyBaHe ce M3BbpLUBA CamMO CbC 3anfallaHe
B MAPU4YHO M3paXKeHMe.

d) MoTBbpXAeHMe Ha nNopbuKa. YNPaBMABALLOTO [APYXECTBO NpedocTaBs
NOTBBbPXKAEHNE 3a M3NMBIIHEHMETO HA BanugHaTa Nopbyka, CbAbpKallo UHCTPYKUMK
3a [OCTaBKa Ha KHWxata cpelly nnawaxe (DVP) npyu nbpBa Bb3MOXHOCT, HO He MNo-
KbCHO OT Kpasi Ha paboTHus aeH, cneapall aeHs, no yusato HCA ce u3nbnHsiBa
nopbuykaTa.

e) UsnnawaHe Ha Aabmxkumata cyma. (M3m. ¢ Pew. Ha C[L Ne 295/23.07.2019 r.)
ObmkMmarta cyma ce usnnaila no ykasaHa 6aHkoBa CMeTKa Ha KNueHTa no mertona
poctaBka cpewly nnawadHe (DVP) Ha Banbopa, NOCOYEH B MOTBbPXAEHWETO Ha
nopbykaTa. ToO4YHaTa CymMa Ha napuyHUTE cpencrtBa OT ob6paTHO WU3KynyBaHe Ha
AAnoBe ce onpedenss B MOTBbPXOEHMETO 3a W3MNbIHEHWETO Ha BanuaHaTta
nopbuKa.

(12) U3uncnaeaHe Ha HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHAA M Ha HeTHaTa CTOMHOCT
Ha aKTUBWUTE Ha eaVH Asn ce u3BbpLuBa No peaa Ha yn. 18 v un. 19 ot Tesun Npasuna. Mpu
n3yncnsaBaHe Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha €AuH AAN €MUCUMOHHaTa CTOMHOCT U
LeHaTa Ha obpaTHO M3KynyBaHe Cce 3aKpbrnAT A0 YeTBbPTOTO YUCMO crief AeCeTUYHWUS
3Hak. HCA, HCA Ha eauH gsan, emmcuoHHaTta CTOMHOCT M LeHaTta Ha obpaTHoTo
N3KynyBaHe ce U341cnaBaT B fesa.

(13) Ako e gonycHaTta rpelika npv U34ucrisiBaHe Ha HeTHaTa CTOMHOCT Ha akTUBWUTE Ha
eauH Oan, B pe3ynTaT Ha KOeTo e 3aBulleHa eMUCUOHHaTa CToMHoCT ¢ Hag 0.5 (Hyna usno
M NeT) Ha CTO OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eAMH Aan, YNpaBnsiBalloTo APYKeCTBO
unu [lenosutapsaT ca ONbXHW [a Bb3CTAaHOBAT pasnukata Ha MHBECTUTOopa, 3aKynun
AANOoBe Mo 3aBylleHa eMUCUOHHA CTOMHOCT OT cpeacTeaTa Ha ®oHaa B 10-AHEBEH CPoK OT
KOHCTaTuMpaHe Ha rpellkaTa, OCBEH ako MHBECTUTOPBT e 61N HegobpPOCHBECTEH.

AKo e fonycHaTa rpelka npv u34ucrsiBaHe Ha HeTHaTa CTOMHOCT Ha aKkTUBWUTE Ha efuH
A, B pe3ynTaTt Ha KOATO € 3aHWXKeHa eMUCUOHHaTa CTonHOCT ¢ Hag 0.5 (Hyna usano u ner)
Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH AAn, YNpaBnsaAsBawloTo APYXeCTBO Unu
[eno3uTapaT ca ONbXHW Aa Bb3CTaHOBAT Ha doHAa ObMmkMMaTa cyma 3a cobcTBeHa
cmeTka B 10-AHEBEH CPOK OT KOHCTaTMpaHe Ha rpeLukara.

Ako ponycHaTtaTa rpewwka He npesuwasa 0.5 (Hyna usano M nNeT) Ha CTO OT HeTHaTa
CTOMHOCT Ha aKTMBWUTE Ha eauH Aan, YnpaensasawoTo ApyXecTBo unu [enosutapat
npegnpvemaT HeobxoauMuUTe MepKU 3a M3BArBaHe Ha rpeLukn Nnpu MU3dMcnsiBaHeTo Ha
HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauWH A8 U 3a CaHKUMOHMpaHe Ha BUHOBHWUTE
AMBXHOCTHM Nnua.
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Teawn MpaBuna HammpaT NpPUNOXeHWEe M KoraTo e AoMnycHaTa rpeluka npu u3vucnsisaHe Ha
HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH AAn, B pes3ynTaT Ha KOeTo € 3aHWXKeHa Wnu
3aBMLLEHa LieHaTa Ha o6paTHO U3KynyBaHe Ha eauH asn.

(14) PoHOBLT MOXE Aa OTKasBa U aHynupa mn3udano nnn 4actn4yHo NOpbYKM 3a 3aKynyBaHe
Ha OANoBe Ha na3apHU y4acCTHUUNM B NMMKBUOAUNA UITN HECBCTOATEITHOCT.

lMokynka u npodax6a Ha dsisioee Ha e MOPUYEH Nna3ap

Yn. 21. (1) (U3m. ¢ Pew. Ha CO Ne 295/23.07.2019 r.) ¥YnpasnaeawoTo OPYXKECTBO
Bb3HamMepsiBa fa perucrtpupa ganosete Ha PoHaa 3a TbproBus Ha bBbnrapcka doHgosa
H6opca. KaTto yacT oT peructpaumsTa CbLLecTByBa 3aAblKeHne 3a onpeaensaHeTo Ha eanH
UNy noBeYe YneHoBe Ha GopcaTa KaTo MapKeTMENKbpW, KOUTO Aa KOTUpaT HenpeKkbCHaTo
LeHn, no Kouto pganosete Ha PoHpaa moraT ga OGbAaaTt 3akyneHn unu npopdafeHn Ha
bopcara.

(2) CnpeabT mMexay Teau LeHV Ha nokynka unu npopaxba Moxe fa Gbae perynvpaH u
NOASIOXKEH HA MOHUTOPWHT OT CbOTBETHaTa Gopca.

(3) YnpaBnsiBalwoTo OPYXECTBO HE HayMcnsiBa TakCu Mpu MOKynka wunn npogaxba Ha
asinose Ha ®oHAa Ha BTOPUYEH Masap, KakbBTO ce siBaABa hoHaoBaTa bopca.

(4) Mpu nokynka n npopaxba Ha asnoBeTe Ha PoHaa Ha Gopca, Ha koATO POHOBT €
ponycHat unu we 6bae gonycHaT 3a HenpekbcHaTa TbProBusi, HAMA M3N3CKBaHe 3a
MWHVMMAaIHO KONUYeCTBO Ha ASnoBeTe Npu caenka, pasnuMyHo oT ToBa, kKoeTo camata 6opca
MOXe [ia U3ncka.

(5) OsanoseTe, 3aKkyneHW Ha BTOPUMYHWUS Masap, He moraT fa ce M3KynyeaT obGpaTHO OT
®doHAa Ha MbpBUYEH Nasap, OCBEH B cnyyauTe no yn. 20, an. 1 3a onpegeneHa kateropus
KIMEHTN: KOrato KIMUWeHTbLbT € MHCTUTYLMOHAanNeH MHBEeCTUTOP M MOKpuBa U3UCKBaHMATA 3a
MUHMManeH 6pon gana Ha NopbYka UM MHBECTUTOPBLT € CKIKYU AOroBop 3a A0CTbM 40
MbpBUYEH Masap C YnpaBnsaBawoTO ApyxecTBo. WHBecTutopuTte TpsibBa Aa KynysaT u
npogasaT OAnoBeTe Ha BTOPUMYEH Masap C nomollTa Ha WHBECTULWOHEH MOCpefHUK U e
Bb3MOXHO [a AbfkaT Takcu 3a ToBa. OCBeH TOBa MHBECTUTOPUTE € Bb3MOXHO Aa
3annaTt4aT noseye OT TeKyllaTta HeTHa CTOMHOCT Ha akTUBWUTE, KoraTto KynyeaT AAnoBe Ha
BTOPWMYEH nasap, M Ja nonyyaTt no-manko OT TekyllaTa HeTHa CTOMHOCT Ha aKTuBuTe,
KoraTo rv npogasar.

(6) Ako e Hanuue CblLeCcTBEHO OTKIIOHEHME OT BopcoBaTta LeHa Ha asnoseTte Ha doHaa, B
T.4. NPU CMYyLEHWss Ha nasapa, MUHUMANHUTE OrpaHMyYeHns 3a OOpaTHO M3KynyBaHe,
onucaHn B pasgen ,lpogax6a n obpaTtHO M3KynyBaHe Ha OAMOBe Ha MbpBUYEH nasap‘ B
Te3n [MpaBuna, He ce npunaraTt. 3a CbLECTBEHO OTKMNOHEHMe OT 6GopcoBaTa LeHa Ha
asanoseTe Ha PoHAa ce cumTa: KoraTto LieHaTa Ha nocnegHarta caernka ¢ asnose Ha PoHaa,
CKMoYeHa Ha perynupaH nasap, € ¢ 20% no-HMCKa wnyM No-BMCOKa OT MNocCnegHo
nybnukysaHata HCA 3a gsn (UHOUKaTMBHA MUY 3a OeHs, B 3aBUCMMOCT KOsl € nocnegHa),
KaTo 3a BCsKka caenka ce mma npeaBug 4vaca, B KOWTO € CKMYeHa W nocnegHarta
nybnukyaHa HCA cnpamo To3n 4yac. 3a ,CMylleHus Ha nasapa“ ce npvemaT camo
cnegHvuTe crny4vau:

a) nunca Ha MapKeTMenKbp;

b) koraTo ganoBeTe ca cBarneHuW OT TbProBUs Ha BTOPUYEH Masap 3a noseve oOT 3

nocnegoBaTenHn gHU.

(7) Mpwn HacTbNBaHE Ha ycnoBue, Npu KOETO OrpaHnYeHnsiTa 3a obpaTHO U3KynyBaHe He ce
npunarat, YnNpaensaBawoTo APYXeCTBO He3abaBHO yBeAOMSABaA perynvpaHuTe nasapu, Ha
kouTo pgsanosete ce TbpryBaT, KOH, kakto u nybnukyBa uHOpMauuUsi Ha WHTEpPHET
CTpaHuuaTa cu 3a ToBa 06CTOATENCTBO M 32 Bb3MOXHOCTTA BCEKM MHBECTUTOP Aa 3asiBu
obpaTHO nskynyBaHe.
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(8) 3annawaHnTte OT MHBECTUTOPUTE pasxoam 3a obBpaTHO U3KynyBaHe B TO3W Criyyan ca
CcblMTE KaTO Teau, onucaHu B 4n. 35 ,Pasxogm 3a cmeTka Ha WMHBECTUTOPUTE® Ha Te3un
MNpasuna.

3adbsuKkeHust Ha Ynpaesnsisau,omo dpyxecmeo npu npodax6ba u o6pamHo

u3KynyeaHe Ha 0sisioee

Un. 22. (1) MNpun ocblyiecTBABaHe Ha AevHOCTTa No npogaxba m obpaTHO M3KynyBaHe
YnpaBnsBaLloTo OpYXKeCTBO:

a)

b)

c)

d)

e)

f)

9)
h)

OcurypsiBa npvemaHeTo Ha MnopbykuTe 3a npogaxba m obpaTHO M3KynyBaHe Ha
ASnoBe Ha MbpBUYEH Masap MO €eNeKTPOHeH unuM Apyr NbT W OCblUecTBABa
KOHTaKTUTE C npuTexaTtenute Ha ganose Ha PoHaa, KakTo U ocurypsia ycrioBums 3a
npvemMaHe n npmema nopbyKUTE NO ENEKTPOHEH MbT BCEKN paboTeH AeH;

OTkpvBa KbM cCBOsiTa cMeTka B LleHTpanHus pgeno3utap NOACMETKM Ha
npuTexaTtenute Ha ganose oT PoHAa, ako B NopbykaTa He € 3anoXeHo Apyro;
Mprvema OT MapkeTMENKbPUTE, OT MHCTUTYLMOHANHUTE MHBECTUTOPU U BCEKU ApYr
WHBECTUTOP, CKMoYMIT JOroBOp C YNpaBrnsBawoTo APYKeCTBO, BCEkM paboTeH AeH
MOPBYKM C HOPMATMBHO OMpeaerieHoTo CbAbpXaHWe 3a MOoKynka u obpaTHo
n3kynyBaHe Ha asinose oT PoHAa Ha NbpBUYEH Nasap;

ExxegHeBHO npepgoctaBs Ha LleHTpaneHn [enosuntap nHdopmauusaTa, Heobxoomma
3a CeTbJ/IMEHTA Ha CKIKOYEHUTE cOeNKM C npogageHn/nskyneHn obpaTHo aanose ot
doHaa Ha NbpBUYEH Nasap;

Manpalia exeaHeBHO Ha [enosuntaps m3vMcrneHata HeTHa CTOMHOCT Ha aKkTuBUTE,
HeTHa CTOWHOCT Ha aKkTMBMTe Ha eauH OAr, €eMUCUOHHA CTOMHOCT M LeHa Ha
obGpaTHO M3KynyBaHe Ha pganosete oT PoHOa, KAaKTO U usnata nHdopmauusa 3a
onpeaensHeTo UM, BKMAKYUTENHO Opos Ha npogageHutTe u obpaTHO W3KYMNeHu
ASNoBe C NPUKYNI CEeTBIIMEHT Ha MbpPBUYEH Nasap;

Pasrnexga He3abaBHO BCUYKM U3SABMEHUS, CTaHOBMLLA W MPEnopbkn Ha
[enoautapsi, HanpaBeHW UM JaOeHN NP OCbLLECTBABAHE HA HErOBUTE KOHTPOSTHN
PyHKUMY;

[o kpasi Ha paboTHNA OeH OCHETOBOASIBA BCUMYKM U3BBLPLLEHN 3a cMeTka Ha PoHaa
COENKM 1 onepaumu;

M3BbpliBa BCUMYKM OpYyr MpaBHU W (pakTUYeCcKkM LEeWCTBMA NO npogaxbaTta wu
06paTHOTO M3KyrnyBaHe CbINacHO AEeNCTBALLOTO 3aKkoHoA4AaTeNcTBO 1 Tean Npasuna.

(2) YnpaBnsaBaLloTo APYXECTBO € OJTbXHO:

a)

b)

c)

d)

[a nony4asa nnawiaHus OT MHBECTUTOPU WNN MapKeTMerKkbpy 3a npopaxba Ha
asnose Ha PoHaa camo no BaHkoBaTa cMmeTka, crneunanHo OoTKpuTa 3a Tasu uen B
[enoautap;

[a u3nbnHsaBa NOpbYKUTE 3a MNOKyNKa Ha Asnose Ha doHOa B CPOK, ykasaH B
NOTBbPXAEHMETO Ha NopbyKaTa, HO He No-AbMbr OT 7 OHW OT Aartarta Ha nofasaHe
Ha nopbyKaTa;

[a n3nbnHsasBa nopbykuTe 3a obpaTHO M3KynyBaHe Ha AsnoBe Ha PoHAa B CPOK
yKa3aH B NOTBBbPXOEHNETO Ha nopbykaTa, HO He no-Abnbr oT 10 gHW OT AataTta Ha
nofasaHe Ha nopbykara,;

Bcuukn nopbykM 3a NoKynka, CbOTBETHO 3a 06paTHO U3KynyBaHe Ha OAMNoBe Ha
doHAa, nonydeHn B pamknte Ha eguH aeH oo 15:00 yaca, ce M3nbnHABaT Ha edHa
M Cblua LeHa — Mo cregpawiara obssBeHa eMUCMOHHA CTOMHOCT, CbOTBETHO LieHa Ha
obpatHo u3kynyBaHe. [lopbyku, nonydeHu crieq 15:00 yaca, ce m3nbrHABaT NO
LeHa oT crnegpawymsi paboTeH aeH.
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Ycnosusu ped 3a 8PEeMEeHHO crupaHe Ha o6pamHomo U3KyryeaHe

Yn. 23. (1) Mo pelwweHne Ha YnpasnseawoTo apykecTBo PoHOBT MOXE BPEMEHHO Aa cnpe
ob6paTHOTO M3KynyBaHe Ha CBOUTE [A4Ar0Be CaMO B  U3KIYUTENHW Criydan, ako
obGcToaTencrearta ro HanaraT M CnNMpaHeTO € OnpaBAaHO C Orfled Ha MHTepecuTe Ha
npuTexaTenuTe Ha AANoBe, BKIIOYUTENHO B CNegHNTe cny4vau:

a) KoraTo Ha perynupaH nasap, Ha korWTo noseye oT 20 Ha CTO OT akTmBuTe Ha PoHaa
ce KoTupaT unu TbpryeaT, CKIOYBaHETO Ha CAENKM € NpeKpaTeHo, CrpsHO unu e
NOANOXEHO Ha OrpaHMYEHNS — 3a CPOKa Ha CNMPaAHETO, N OrpaHN4YaBaHeTo;

b) KoraTto He moraT ga 6baaTt OueHEeHM NMPaBUITHO akTUBUTE UK nacueute Ha PoHaa
unn YnpaenasalwoToO APYXECTBO He MOXe [a ce pasnopexaa C akTMBuTe Ha
doHpa, 6e3 ga yBpeau vHTepecuTe Ha npuTexaTenuTte Ha OanoBe — 3a CpokK
AOKaTO Tpae HEBb3MOXHOCTTA;

c) (Mam. ¢ Pew. Ha CO Ne 295/23.07.2019 r.) Korato ce B3eme pelueHMEe 3a
npekpatsiBaHe unuM npeobpasyBaHe u4pe3 CnuBaHe, BNMBaHe, pasgensiHe wnm
otaensaHe Ha ®oHga npu ycnosuata v no pega Ha SOQKUCAOMNKN;

d) B cnyyanm Ha pasBansHe Ha pgoroeopa ¢ [leno3autaps nopagy BMHOBHO HEroBO
noBefeHne, oTHEMaHe Ha nuueH3a 3a AevHoCcT Ha [lenosuTtapsa unu HanaraHe Ha
APYr OrpaHNYeHnss Ha OEeWHOCTTa My, KOMTO NPaBAT HEBB3MOXHO W3MbITHEHNETO
Ha 3agbrKeHuaTa W NO OOroBopa 3a Aeno3uTapHu ycriyrv unu morat ga yBpegsaT
WHTEpecuTe Ha nputexartenute Ha pfganose Ha ®PoHaa — 3a MUHUMAnHUSA
Heobxoanm Cpok, HO He noBeYe OT 2 MeceLa;

e) (Hosa c Pew. Ha C[ Ne 295/23.07.2019 r.) B cnyyan 4ye 3asBeHuTe MOpPBLYKM 38
obpaTHO M3KynyBaHe B eAuH AeH npeactasnasaTt 10% vnu noseye OT usgageHute
KbM MOMeHTa pasanoBe Ha ®PoHaa C orneg Ha 3anasBaHe WHTEpecuTe Ha
asnonputexarenure.

(2) YnpaBnsBawoTo OAPY>XeCTBO He3abaBHO cnupa npopaxbaTta Ha ganoee, B criydanm 4ye
BPEMEHHO € NMPeyCTaHOBEHO OOpPaTHOTO M3KynyBaHe Ha AanoBe Ha PoHaa. B Tesn cnyyam
npekpaTsiBaHeTO Ha NyGnMYHOTO npepgnaraHe € 3a Cpoka Ha BPEMEHHOTO crvpaHe Ha
006paTHOTO WU3KynyBaHe, CbLOTBETHO 3a nepuoda, C KOWTO € yAbIDKEH CPOKbT Ha
BPEMEHHOTO CrMpaHe Ha 06paTHOTO M3KyMyBaHE Ha AAIOBE.

(3) YnpaenaBsaLLoTo OpyXeCTBO yBegoMsBa A0 Kpad Ha paboTHua geH KOH, [enosuTtaps u
perynupaHnte nasapu, Ha KOUTO ce TbpryBat ganoseTte Ha PoHaa, 3a cnupaHeTo Ha
06paTHOTO M3KynyBaHe, CbOTBETHO 3a yAbJhKaBaHe CpoOKa Ha ChnvpaHe Ha obpaTHOTO
n3KynyeaHe. YnNpaBnsBaloOTO LPYXKECTBO YBeAOMSABA MpuTeXaTenute Ha [ganoBe 3a
cnnpaHeTo Ha 0BpaTHOTO M3KyMNyBaHe, CbOTBETHO 3a y4bIHKaBaHETO Ha CpoOKa Ha crnupaHe
Ha obpaTHOTO wu3KynyBaHe, He3abaBHO crneg B3eMaHETO Ha pelleHne 3a ToBa 4pes
nyonukaumss Ha MHTEPHET CTpaHuuaTa Ha YnpaBnsBawWoTO ApyxecTBo. B cnyyam ue ce
Hanara ygbfmkaBaHe Ha Cpoka Ha BPEeMEHHOTO crvMpaHe Ha obpaTHOTO M3KynyBaHe Ha
aanose, YnpaensBalwoTo ApyxecTtBo yBegomsasa KOH, Bopcata u [denosutapa He no-
KbCHO OT 7 AHW Npeau U3TM4aHeTO Ha MbpPBOHAYanHO onpeaeneHns Cpok. AKO CPOKbT Ha
CNMpaHeTO € Mo-KpaTbK OT CeAeM AHW, BKOYMTENHO B ChnyyauTe, Korato oOpaTHOTO
n3KynyBaHe € GuNo CnNpsHO Mopagn TEXHUYECKN MPUYUHKM, YNpPaBMsBaWOTO OPYXKECTBO
M3BbPLUBA YBEAOMIIEHMATA MO NPEOXO4HOTO U3peyeHne [0 Kpasi Ha paboTHWUS AeH,
npeoxoxagall, gataTa, Ha KoaTo e Tpsibano aa 6bae NnogHOBEHO 06paTHOTO N3KYNyBaHe.

(4) TMMopbuykmMTe, NodageHn cnen nocnegHoto obsBaABaHe Ha LeHata Ha obpaTHo
N3KynyBaHe Npeau HayanHata gata Ha cpoka Ha BPEMEHHOTO CnvpaHe, He ce U3MNbiHABaT.
YnpaensiBalloTo APYKECTBO Bb3CTaHOBSABA CyMWUTE Ha MHBECTUTOPUTE, Nodanu MopbyKu
3a nokynka Ha gsanose, no 6aHkoBaTa MM CMeTKa A0 kpasd Ha paboTHWS AeH, cneaBaly
[AEHS1, B KOUTO € B3eTO peLleHne 3a CnupaHe Ha eMUTUPAHETO Ha AsnoBe.

(5) O6paTHOTO M3KynyBaHe ce Bb30OHOBSABa OT YNpaBnsABaLoTO APYXKECTBO C U3TUYAHETO
Ha cpoka, OnpedeneH B pelleHneTo 3a cnvpaHe Ha obpaTHOTO M3KynyBaHe, CbOTBETHO B
peleHMeTo 3a YyAbJ/PKaBaHe Cpoka Ha cnupaHe Ha OOpaTHOTO  M3KynyBaHe.
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YBeaomsiBaHeToO 3a Bb30OHOBSABaAHE Ce U3BbPLLUBA MO peda Ha an. 3 40 Kpas Ha paboTHUA
[leH, Npeaxoxaall, Bb30O6HOBSIBAHETO.

PeuHesecmupaHe Ha doxoda Ha PoHOa

Un. 24. (1) doHABT He pasnpeaens 4oxXon4, BKIOYMTENHO 4oXo4a ChrflacHO 3aBepeHUs OT
perucTpypaH oamMTop rogueH ¢uHaHCOB OTYeT Ha doHaa, mexay nputexartenuTte Ha
HerosuTe A4noBe.

(2) YnpaBnaBalwoTo OpYyXecTBO peuHBecTupa goxoga Ha doHga no an. 1 B HeroeaTa
AENHOCT C orned Bb3MOXHO Han-6nm3ko cnegeaHe Ha PedepeHTHMA nHaekc Ha doHaa n B
Han-go6bp MHTEPEC Ha NpuTexaTenuTe Ha gsnose oT PoHaa.

(3) PenHBecTMpaHeTo Ha Aoxoaa ce M3BbpLUBa B CbOTBETCTBME C MHBECTULIMOHHUTE LIenu,
cTpaTterMm, nonuTuka u orpaHnyeHus Ha doHga, Npu oTYMTAHE HA KOHKPETHUTE NasapHU
YCNoBMS 1 NpU cna3BaHe Ha 3akoHa, ykasaHusTa Ha KOH n BbTpellHuTe akToBe Ha PoHaa.

lMpoeexdaHe cmpec mecmoee 3a oyeHKa Ha JIUKeUGHUS PUCK
Yn. 25. (1) (U3m. ¢ Pew. Ha C[ Ne 393/28.02.2023 r., Nam. ¢ Pew. Ha CO Ne
396/21.03.2023 r.) YnpaBnsiBawoOTO APYXECTBO MNpOBEXAa PperyrnspHu CTpec TecToBe
BEOHDBX roguHo — 0o 15-To 4ncno BCekM MbpBM Mecel, OT roguHaTa, UM no-4ecTo, ako
nasapHuTe obcTosaTencrtea M HOBUTE 3aKOHOBWU pasnopenbu ro u3mckear, No npeleHka Ha
YnpaBnsBalwloTo ApyKeCcTBO. Te3n cTpec TecToBe MO3BoONsBaT Aa Ce OUeHW NMUKBUAHUAT
puck Ha PoHaa Npy M3BLHPEOHN Na3apHn obCcTosTeNncTea.

(2) B cpok o1 30 aHM crneq npuKIloYBaHe Ha NPOBEOEHUTE CTPEC TECTOBE YNpPaBMsiBaLOTO
APYXeCTBO yBeAomsiBa 3aMeCTHUK-npeacedaTensa 3a pesyntaTtute OT Hero, Kakto u 3a
npegnpueTuTe OENCTBMS 3@ NPOMSHA Ha npoueaypuTe 3a yrnpaBreHue Ha NUKBMOHOCTTA,
aKo TakmBa ca HeobxoguMu.

PA3LEN Il
MPABA HA MPUTEXATE/TUTE HA [SITIOBE

lNpaea Ha uHeecmumopume ebe ®oHOa

Yn. 26. Bcekun gan Ha ®oHaa gaBa cnegHuTe npaea Ha CBOS NnpuUTexaTen:

1) TpaBo Ha obpaTHO u3KynyBaHe Ha gena ot doHOa B CbOTBETCTBME C peaa, OnucaH B
Tesun NpaBuna, kaTo:

a) WckaHeTo 3a obGpaTHO M3KyrnyBaHe MOXe [a Ce OTHAcsa 3a 4YacT WM 3a BCUYKM
npuTeXaBaHu OT UHBECTUTOPA ASAMOBE;

b) OGpaTHOTO M3KynyBaHe Ha ASSOBETE Ce M3BbPLUBA MO LiEHa, paBHa Ha HeTHaTa
CTOMHOCT Ha aKkTMBMTE Ha €OuH AN, HamaneHa C pasxogute no obpaTHOTO
N3KynyBaHe B pa3smep, cbrnacHo yn. 20, an. 7.

c) [lNopbuyknTe 3a 06paTHO M3KyrNyBaHE Ha OANOBE Ce U3NbIHABAT B Cpok A0 10 AHWM no
nbpBaTa LeHa Ha oOpaTHO W3KynyBaHe, obsiBeHa cneq OeHs Ha nojaBaHe Ha
nopbykaTa. CpokbT 3anoyBa fa Tede OT MOMEHTa Ha nofgaBaHe Ha nopbykaTa.

2) [lNpaBo Ha NUKBMAAUMOHHA KBOTa — Npu NuKBngauunsa Ha ®oHaa BCEKM UHBECTUTOP MMa
NpaBo Ha 4YacT OT MMyLLECTBOTO Ha PoHAa, CbOTBETCTBALLA HA NpUTEXaBaHUTE OT HEro
ASnoBe;

3) [NpaBo Ha UHOpMaLma — BCEKM MHBECTUTOP MMa NPaBO Ha MHAOPMaUUA, CbabpKalla
ce B [lpocnekta n nepuoguyHuTe oT4yeTn Ha PoHAQ, KaAKTO M Ha gpyra nybrvyHa
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WHopmaLms oTHocHO doHAa.

4) [MpaBo Ha nogaBaHe Ha xanba. Bcekn nHBecTMTOp MMa NpaBo Ha nogaBaHe Ha xanoba,
0e3 ga sannawa Takca. MHdopmaumsita oTHOCHO [lonuTukaTta 3a pasrnexgaHe Ha
Xanoun Ha YO ,Ekcnat Acet MeHumkmbHT® EALl ce npemocTtaBs 06e3nnatHO Ha
WHBECTUTOPUTE.

PA3[EN IV
OPIrAHU3ALMS U YIIPABJIEHUE HA ®OHAA

O6wu pasnopedbu

Yn. 27. (1) YnpaBnsiBawoTo APYKeCTBO opraHm3vmpa PoHga, KaTo npuMemMa HacToswuTe
MNpasuna, lNpocnekTa, lNpaBunaTta 3a oueHka, [NpaBunaTa 3a yrnpaBfneHne Ha pucka, KakTo
W Opyrn aktoBe, HeobXxoOuMMM 3a HEroBoTO YCTPOWCTBO M (PyHKUMOHMpaHe, noaasa
3asiBfieHne 3a m3gaBaHe Ha paspelweHne oT KOH 3a opraHusmpaHe n ynpaBrieHue Ha
doHAa, 1 ocbLLecTBABa ApYrM NOAOOHN OpraHn3aumoHHN ENCTBUS.

(2) YnpaensBawloTo ApyKeCcTBO ynpasnsasa PoHaa, kKato B3eMa HEOOXOOMMUTE pPELLEHMS,
CBbP3aHM C HEroBaTa opraHm3aums, PyHKUMOHMPaHE U NpekpaTaBaHe, KakTo U C TEKYLLLOTO
onepaTuMBHO ynpaeneHve Ha PoHaga. PelweHnsaTa no NpegxogHOTO M3peveHne ce B3emaT
oT CbBeTa Ha ANPEKTOPUTE Ha YNpaBnsABaLLOTO APYKECTBO.

(3) WMHBeCTMUMOHHUTE pelleHns OTHOCHO akTuBute Ha dPoHoa ce B3emaT oOT
WHBECTULMOHHNS KOHCYNTaHT Ha doHAa.

P1LKk0e00OHU npuHuyunu Ha ynpaeneHue Ha ®oHOa. Obrmkuma 2puxa

Yn. 28. (1) YnpaensBawloTo ApYKeCTBO, YNeHoBeTe Ha HeroBust CbBET Ha AUPEKTOPUTE U
WHBECTULMOHHUAT KOHCYNTaHT Ha PoHaa ca ANbXHW Aa AeWCcTBaT B Han-g4obpusa nHtepec
Ha BCUYKM NpuTexaTenun Ha asanose BbB oHAA, KAaTo ce PbKOBOAAT CaMO OT TO3U UHTEpEeC
npu ynpasneHue Ha ®oHaa.

(2) MNpw B3emaHe Ha peLleHns 1 OCbLLeCcTBSABaHe Ha PyHKUMMTE No ynpasneHne Ha ®oHaa
yneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE Ha YNPaBNABaLLOTO APYXXECTBO Ca AMbXHU:

a) [a pencrteat 4eCTHO M nNpodbecuoHanHo € uen 3awura Ha MHBECTUTOpUTE U
ocurypsieaHe ctabunHoctTa Ha nasapa Ha (YUHAHCOBU WHCTPYMEHTWU, C YMEHMS,
cTapaHue u rpwka Ha [obbp TbproBey (MPOECUOHANNCT) MO HAYUH, KOWTO
oboCcHOBaHO cumnTaT, Ye € B MHTEPEC HA BCUYKM NpuTexaTenu Ha ganose Ha doHaa
M KaTo nonseaTt caMmo nHdopmauus, 3a Kosito 060CHOBaHO cuMTaT, Ye € A0CTOBEPHA
N NbIHA,;

b) Ha npegnountatr uHTEepeca Ha npuTexaTtenute Ha aanosBe Ha PoHaa npen cBosS
cobCTBEH UHTEpPEC;

c) [a n3bareaTt npeku unm KOCBEHW KOHMIMKTN MEXAy CBOSI MHTEPEC U MHTepeca Ha
nputexaTtenute Ha ganoBe Ha doHAa, a ako TakmBa KOHMIUKTM Bb3HUKHAT —
CBOEBPEMEHHO U MbMHO Aa M paskpMBaT MMCMEHO Npes CbOTBETHUS OPraH 1 Aa He
y4yacTBaT, KakTo M Aa He OKas3BaT BIIMSHME BbPXy OCTaHanuTe 4fieHoBe Ha CbBeTa
NPy B3EMAHETO Ha PELLEeHNS B TE3W Crny4vau;

d) Oda He pasnpocTtpaHaBaT HenybnumyHa uHpopmaumsa 3a PoHoa u creq kaTo
npectaHat fga 6bgaT u4neHoBe Ha CbOTBETHUTE opraHn, Ao nybnuyHoTo
OMNoOBECTsIBaHE Ha CbOTBETHUTE OBCTOATENCTBA CbINAcHO 3aKoHa.
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(3) Pasnopembute Ha an. 2 ce npunaraT u cnpsMo U3MYECKUTE nuua, KOUTO
npeacTaBnsaBaT PUANYECKUN NNLLA — YNEHOBE Ha CbBETa, KaKTo 1 CNPSAMO NPOKYPUCTUTE.

®yHKYuu no ynpaeseHue Ha ®oHda

Yn. 29. (1) YnpaenaBalloTo APYKeCTBO € ANbXHO Aa ynpaeBngasa genHoctTa Ha PoHaa,
KaToO M3BBLPLLBA:

a) HabupaHe Ha napuyHu cpepctBa 4dpe3 nNybnMYHO npegnaraHe Ha OAnoBe Ha
NbpBUYEH Nasap (npogaxba Ha asnose Ha ®oHaa);

b) WNHBecTMpaHe Ha HabpaHWTe napuyHM CpedcTBa B LEHHM KHMXKA M OONYCTUMM
NUKBUOHN  (DUHAHCOBWM  aKTUBM, BKIIIOYUTENHO WHCTPYMEHTM C  puKcupaHa
AOXOOHOCT;

c) O6paTtHo M3KynyBaHe Ha gsnoseTe Ha PoHaa Ha MbpBUYEH Nasap.

(2) YnpaBnsiBawoToO OPYXECTBO MpogaBa M U3KynyeBa obpatHo gsnoBeTe Ha doHaa Ha
NbpBUYEH Nasap.

(3) PyHKUMMTE Ha YNpaBnsABaLLOTO APYXECTBO MO MHBECTUpPaHe Ha HabpaHwTe napuyHu
CpeacTBa BKMOYBAT aHanuM3 Ha nasapa Ha LEeHHM KHuXKa, oopMmupaHe Ha noptdenn oT
LEHHN KHWXa U Opyrn NNKBUOHU (DMHAHCOBU akTUBW, peBU3ns Ha oopmMupaHnsa nopTdenn
N OLEeHKa Ha HeroBaTa eeKTUMBHOCT. YNpaBnsBallOTO APYXeCTBO ce CTpeMu Aa cnejsa
WHBEPCHOTO ABMXeHne Ha PedepeHTHNS nHaekc, kato ontummnsmpa pasxogute 3a doHaga u
aenctea B Han-gobbp mHTEpec 3a mHBectutopmute BbB PoHpa. [pu ocbliecTBABaHE Ha
AenHOoCTTa cuM YNpaensBawoTo APYKeCTBO hopMuMpa WUHBECTULMOHHM pelleHuss U Aasa
HapeXgaHust 3a TAXHOTO W3MNbIIHEHWE Ha YMbAHOMOLLEHUTE OT Hero WMHBECTULMOHHM
NOCpeAHNLM, C U3KIMIOYEHNE Ha CryvauTe Ha NbPBUYHO NYGNUYHO npeanaraHe unu caenku
C LEHHWN KHWXa M MHCTPYMEHTM Ha napwuyHusa nasap no 4yn. 38, an. 1, 1. 9, 6ykea ,a“ oT
SOKNCOMKW, koraTto 3anMcBaHETO Ha LIEHHUTE KHWXKA, CbOTBETHO CAOENKUTE C LEHHMU
KHMKa M MHCTPYMEHTW Ha NapuvyHUSA nasap, MoraT Aa ce M3BbplBaT OT YNpaBnaAsBalloTo
APY>KEeCTBO.

(4) Mpwn ocblecTBABaHe Ha AenHOCTTa Mo an. 1 YnpaBnaABawoTo APYXKECTBO M34YUCHsBa
HCA Ha eguH gsn, eMMcMoHHaTa CTOMHOCT U LieHaTa Ha 00paTHO M3KynyBaHe Ha OSNoBeTe
Ha doHOa , BOAM CHETOBOACTBOTO, MOAAbPXa M CbXpaHsABa OTYETHOCTTA U U3MbIIHSABA
BCUYKM OpYrK NoAOOHM 3a4bImKEeHUS.

(5) YnpaBnaBalloTO OPYXECTBO ynpaBnsiBa peknamHaTa M MapKeTMHroBaTa OEVHOCT Ha
doHaa n nogavpxa nHdopmauna 3a PoHga Ha cBosATa cTpaHuua B IHTEPHET.

(6) YnpaBnsBawoTO APYXECTBO W3BbPLUBA W BCUYKWM APYrM OENHOCTWU, KOUTO ca
HeobxoanumMn BbB Bpb3ka CbC 3aKOHOCHOOPA3HOTO (DYHKUMOHWpPAHE M npekpatsaBaHe Ha
doHaa.

(7) MNpun ocbliecTBABaHE Ha AeWHOCTTa MO ynpaBneHne Ha PoHaa YnpaensaBawoTo
APYXXECTBO € ANBbXKHO [a OCbLUECTBABA WMHBECTULMOHHATA MONUTUKA C orned nocTuraHe
WHBECTUUMOHHUTE uUennM Ha PoHga, [ga cnasBa WMHBECTULMOHHUTE  OrpaHU4veHus,
npeaBvaeHn B 3akoHa mB Te3n [lpaBuna, kakto M ga cnasBa [lpaeBumnaTta 3a OUEHKa,
MpaBunaTta 3a ynpaBneHne Ha pucka u gpyrute BbTpeLllHn aktoBe Ha PoHaa.

(8) 3a BbnpocuTe, KOUTO He ca ypeaeHu n3pudHo B Tesn lNpasuna, ce npunarat CbOTBETHO
pasnopeabute Ha O6wmMTe ycnoBuA Ha YNpaBnsBallOTO APYXECTBO, KakKTo U
pasnopenbute Ha 3OKUCAMNKW, Hapepbwute no npunoxeHWMeTo My W OCTaHanute
OTHOCMMM HOPMaTUBHU aKTOBE.
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PeweHust Ha Ynpaensieau,omo Opyxecmeo OMmHOCHO deliHocmma Ha ®oHOa

Yn. 30. (1) MNMpwn ocbulectBaBaHe Ha yHKUMUTE No yn. 29 YnpaBnsaBawoTo APYKECTBO
B3eMa peLUEHWsi MO BCUMYKM BBMPOCKU, CBbP3aHM C OpraHv3aumsaTa, OCbLUECTBABAHETO Ha
AEVHOCT 1 npekpaTaBaHeTo Ha PoHAa, BKIOYUTENHO:

a) WsmeHeHne u ponbneBaHe Ha Te3n [MpaBuna, Ha [MpaBunata 3a OUeHKa Ha
noptdgenna, Ha lNpaBunarta 3a ynpasfieHMEe Ha pucka U OpYyrn BbTPELUHN akToBe,
KaKTO M OTHOCHO aKTyanuaupaHe Ha [pocnekta Ha ®oHAaa;

b) CkniouBa, KOHTpoONMpa MW3NbIHEHMETO, MNpekpaTsiBa W pasBans [oroBopuTte C
[enosutapqa, MapkeTmenkbpa U WMHBECTULUMOHHUTE MOCPEeaAHUUM, U3NbIHSBALLM
WHBECTULMOHHUTE HapexXaaHWs OTHOCHO ynpasreHneTo Ha noptdenna Ha PoHaa;

c) W3bupa n oceoboxaasa permctpupaHute ogutopm Ha PoHAaa;

d) WsrotBa wn npuema roguwHua duHaHcoB oT4yeT Ha doHaa cnen 3aBepka oOT
Ha3Ha4YeHUTe perncTpmpaHn oguTopu;

e) Onpepnens exegHeBHO HeTHaTa CTOMHOCT Ha aktmeuTe Ha doHga, HCA Ha eauH
ASN, €MUCUOHHaTa CTOMHOCT WM ueHaTa Ha obpaTHO W3KynyBaHe Ha Herosute
ASnoBe;

f) Bsema pelueHus 3a BpeMEHHO criMpaHe/Bb306HOBsIBaHE HAa 0OpPaTHOTO U3KynyBaHe
M 3a yobJhkaBaHe Cpoka Ha BPEMEHHOTO CnupaHe Ha 0BGpaTHOTO M3KynyBaHe, Nnpu
ycrnoBusita u nNo pega, npeasmaeHun B Teau MNMpasuna;

g) Bsema pelueHue 3a ckniouBaHe Ha LOroBOp 3a 3aewm;

h) Baema pelueHus 0THOCHO NpeobpasyBaHe u npekpaTtaBaHe Ha PoHAa;

i) W3bupa nukBmaaTop/m Nnpyu HacTbNBaHe Ha OCHOBaHWeE 3a nNpekpaTsaBaHe Ha PoHAa.

(2) PeweHunsita no an. 1 ce B3emaTt OT YNpaBnsBaLLOTO OPYXECTBO NMpW YCrOBMSTa U NO
peaa, 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 lNpaBunarta 3a ynpasreHne Ha pucka, NpoMsaHa B 4OroBopa 3a
Aeno3nTapHW YCnyru, KakTo 1 3amsHa Ha [Jeno3utapsa u Ha YnpaBnsiBalLloTo APYXeCTBO, ce
ponycka cnen opobpeHwe oT 3amecTHuk-npeacepatend. [lonssaHeTo Ha 3aem npu
ycnoBusTa Ha un. 188, an. 2 ot 30KNCAMKA ce gonycka cneq paspelueHne Ha KOH no
npeanoxeHvne Ha 3aMecTHUK-NpeacegaTens.

(4) MNpeobpasyBaHeTo 1 NpekpaTaBaHeTo Ha PoHAa ce M3BbPLLBA C pa3pelueHne Ha KOH.
Jlnuyara, onpeaoenenun 3a nukengatopun Ha PoHaa, ce ogobpsieaTt oT KOH.

3a6paHu 3a Ynpaensieauw,omo Apyxecmeo

Yn. 31. YnpaBnaBalloTo APYKECTBO HE MOXE:

a) [a n3BbpluBa AENHOCT N3BLH MHBECTULMOHHNTE LEenu u ctpaterust Ha PoHaa Taka,
KakTo ca 3anucaHu B Tesu [NpaBuna u B NpocnekTa;

b) [Ha nonyyaBa goxof nog dopmarta Ha OTCTBLMNKN OT KOMUCUOHUTE Bb3HarpaxaoeHus
Ha MHBECTULMOHHUTE NOCPEOHNLN, Ype3 KOUTO Ce M3NbMHABAT HapexaaHuara My,
UNn ga nonyyasa ApYyrM OOXOAM UMW HEMapu4HM CTUMYMK, ako C TOBa Ce nopaxja
KOH(NUKT Ha WMHTEpPECU WMNU Ce HapyllaBa 3agb/DKEHMETO Ha YMNpaensBalloTo
OPYXECTBO 3a PaBHOCTOMHO TpeTupaHe M nonaraHe Ha Ob/bKMMa rpuka KbM
WMHTepecuTe Ha nuuaTta n poHaoBeTe, YUATO OEMHOCT UNn NopTdenn ynpasnsaea;

c) Ha npepoctaBa HeBspHa wunu 3abnyxgaBawa MHOpMauUWs, BKIHOYUTENHO 3a
CbCTaBa, CTOMHOCTTA U CTPYKTypaTa Ha akTmBuTe OT noptdenna Ha PoHaa, KakTo u
3a CbCTOSAHMETO Ha Na3apa Ha PUHAHCOBU MHCTPYMEHTY;

d) Oa mnsnonssa aktmeuTe Ha PoHOa 3a Uenu, KOUTO MPOoTUBOpPeYaT Ha 3akoHa, Ha
akToBeTe Mo npunaraHeTo My, Ha Te3u Npasuna unu MNpocnekta Ha PoHAa;

e) Na wm3BbpwBa 3a cmeTka Ha doHga pasxogu, KOMTO MpoTMBOpeYaT Ha
pasnopenbute Ha SOKUCAMNKWN n aktoBeTe No npunaraHeTo My,

f) [Ha mnssbpBa OEMHOCT NO MHBECTUPAHE Ha cpeAcTaBaTa Ha PoHOa B HapyLUeHue
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Ha HOpMaTMBHO yCTaHOBEHaA 3a6paHa nnn NHBECTULNOHHUTE OrpaHn4eHuns.

OzpaHu4eHuUsi KbM Ynipaensieau,omo Opyxecmeo

Yn. 32. (1) YneHoBeTe Ha ynpaBUTENHUTE U KOHTPOMHW oOpraHn Ha YnpaBngasaloTo
OPYXEeCTBO, KaKTO M BCAKO NUUe, KOETO B3eMa pelleHusl Mo ynpasreHne enHocTTa Ha
doHaa, He morat ga 6baaT e4Ho U CbLUO NULEe C MHBECTULMOHHUSA NOCPEAHVK, Ype3 KOUTO
Ce CKIoYBaT N U3MbIHABAT UHBECTULMOHHU COENKN.

(2) YnpaBnaBawoTo ApyKeCTBO HE MOXe [a M3Mnons3sa 1 3anara nMmyLiectsoto Ha doHaa
3a NOKpMBaHe Ha 3agblKEeHUs, KOUTO He ca CBbP3aHu C yrnpaBrneHNeTo Ha AenHOCTTa Ha
doHpa.

(3) CpeactBaTta Ha doHaa He moraT da ce UHBecTUpaT BbB (PUHAHCOBU WUHCTPYMEHTH,
N3gafeHn OT YNEHOBETE Ha YNpaBUTENHUTE U KOHTPOSHUTE OpraHuM Ha YnpaensiBawoTo
APYXECTBO MMM OT CBbP3aHu C TAX Nnua.

(4) OrpaHuyeHneTo nNO npeaxogHaTa anuHes He ce npunara, ako dUHaHCcoBUTE
WHCTPYMEHTU Ca akuumn Ha komnaHum oT PedbepeHTHUS nHaekc, B KOMTO POHABT € ANbXeH
Aa VHBEeCTUpa KaTo 4YacT OT MHBECTULMOHHUA CU MaHAaT, onpegerneH B Npocnekta u B Te3un
MNpasuna.

(5) YneHoBeTe Ha ynpaBUTENHUTE MMAM Ha KOHTPOMHWUTE OpraHMm Ha YnpaBnaABaloTo
APYXECTBO M CBbp3aHM C TSX Nvua, KaKkTo U Apyrn nuua, KouTto paboTaT no LOroeop 3a
YnpaensiBawoTo OpPYXECTBO, He moraT ga 6baaT cTpaHa no caenka ¢ YnpaensiBalioTo
OPYXeCcTBO, KoraTto TO AencTBa 3a cmeTka Ha PoHOa, OCBEH B KayeCTBOTO WM Ha
nputexatenn Ha pganose oT doHoa npu cnasBaHe Ha OrpaHU4YeHus, onpeaeneHn ¢
Hapenoba, KakTo 1 NpuX cnasBaHe Ha npaBuaTta Ha YNpaensBalloTO APY)KECTBO 3a JIMYHUTE
coenkm no un. 104, an. 1, 1. 2 ot SAKNACOMNKWN.

(6) OrpaHu4eHneTo NO nNpeaxogHaTa anvHesa He ce npwnara, ako CAErnkUTe ca CKMYeHu
Ha opmumaneH CerMeHT 3a TbpProBus Ha perynupaH nasap (¢poHgosa 6opca), npu nasapHu
YCIOBMS U ca YacT OT HopManHus 6opcoB 06opoT.

Bb3HazpaxdeHue Ha Ynpaesisisau,0mo Apyxecmeo

Yn. 33. (1) Bb3HarpaxxgeHneTo Ha YnpaensBalloTO APYXECTBO Ce onpeaens no cnegHus
Ha4vH: (PUKCUpaHO Bb3HarpaxgeHue B pasMep Ha roguilHa Takca 3a ynpasneHue 1.00%
(eouH npoueHT) oT HCA.

(2) Bb3HarpaxgeHneTo no an. 1 ce HauncnsiBaT Bcekn paboTteH aeH. Mo cBosi npeueHka B
onpegeneHn OHuM 3a uenute Ha mnsyucnasaHe Ha HCA YnpaBnaBawoTo OPYXEeCTBO MOXe
[a He HaYMCNM HUKaKBO UMW Aia HAYUCNN NO-Marnko OT AOMNYCTUMOTO Bb3HarpaxaeHue.

(3) HauucneHuTe npe3 Meceua Bb3HarpaxgeHua ce 3annawaTt Ha YnpaBngasaloTo
OPYXeCTBO CyMapHO 3a Lienusa Mecel, B HA4anoTo Ha crefsalwusa mecel,.

(4) N3m. ¢ Pew. Ha C[0 Ne 295/23.07.2019 r.) 3a nepuoga, B KONTO HE € Hanuue NbJiHa
roavHa ot yypegsasaHe Ha PoHAa, Bb3HArpaXxaeHWeTo Ha YnpaBnsaBalloTO APYXKECTBO ce
onpeaens npyv CbOTBETHO MPUMNOXEHUE Ha NPeAXOAHUTE anunHen, Taka dYe (OUKCUPaHOTO
Bb3HarpaxgeHune no an. 1, 1.00% (Ha roguwHa 6as3a) oT cpegHata HeTHa CTOMHOCT Ha
akTmBuTe Ha PoHAa, e 3a Nnepmoda Ha CbLUECTBYBaHETO My. Bb3HarpaxaeHne ce abmku un
3a nepuoga ot yupegasaHe Ha PoHaa 4O AOCTUraHE HA MMHMMAarHaTa HeTHa CTOMHOCT Ha
akTmeuTe Ha PoHAa cbrnacHo yn. 15, an.1 no-rope.

(5) Beunukn pasxoaum, cebp3aHn ¢ genHoctTa Ha PoHaa, KoUTo He ca nocoyveHu B Yn. 34, ca
3a cMeTKa Ha YnpaBnaBaloTo ApyKecTBo. [1o cBos npeLeHka YnpaBnaBalloTo APYKEeCTBO
MOXe Oda Ce OTKaXe [a CUM Bb3CTaHOBM pasxodu, KOUTO € M3BBLPLIMIO BbB Bpb3Ka C
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AenHocTTa Ha PoHaa, He3aBUCMMO, Ye MonaaaTt B HAKOSA OT KaTeropumTe, NOCOYEHN B uI.
34, an. 1 no-gony.

Takcu u dpyau pa3xodu 3a cmMemka Ha ®oHOa

Yn. 34. (1) OcBeH Bb3HarpaXgeHMeTo Ha YNpaBnsBalloTo APYXeCTBO, OrnpeaeneHo B usl.
33, pasxoguTe 3a genHocTTa Ha PoHAa BkOYBaT:

a)

b)
c)

d)

f)

9)

h)

(U3m. ¢ Pew. Ha C[ Ne 295/23.07.2019 r.) Bcuuykn pasxogum no yuypeasiBaHeTo Ha
doHpa, BKAUUTENHO Takcu Ha KOH 3a wusgaBaHe Ha paspelleHne 3a
opraHusvMpaHe u ynpasneHne Ha ®PoHga, Takca Ha LleHTpanHua genosutap 3a
peructpupaHe Ha pasnosete Ha PoHga, Takcnm Ha OGopcaTa 3a AonyckaHe 3a
TbproBus Ha ganoeeTte Ha PoHAa, BKIIOYMTENHO BCUYKU TaKCKM KbM TPETU CTpaHMu,
CBbp3aHM C Mpoueca Ha [onyckaHe Ha aanosete Ha doHaa 3a TbproBus Ha
BopcaTa, KakTo U Bb3HarpaXxaeHWst Ha KOHCYNTaHTW, agBOKaTUM U MHBECTULIMOHHU
nocpeaHuUn, BKIIHOYUTENHO 3a KOHCYNTauuMuK, CBbp3aHW C AOoMyckaHe 3a Tbprosus
Ha ganoeeTe Ha PoHOa Ha perynupaH nasap;

BbaHarpaxaeHune Ha [leno3uTtapsi — CbrrnacHo gorosopa ¢ [Jenosuntaps;
Bb3HarpaxgeHnss n TakCu Ha MHBECTULMOHHUTE nocpegHuun, 6aHku, bopcata wm
LleHTpanHua [denoautap, n apyrn nogobHu, cBbp3aHn C MHBECTUPAHE Ha akTUBUTE
Ha PoHAaa;

Bb3HarpaxgeHneto Ha oguMTopuTe 3a 3aBepka Ha roavwHuUs (PMHaHCOB OTYET Ha
doHOa, pasxoguTe 3a peknama M MapkeTuHr Ha ®doHga, 3a KOHTakTu ¢
WHBECTUTOPUTE, TEKYLLUUTE TaKCU 3a HaL30p, TakCuM 3a M3NOn3BaHe Ha TbProBCKU
MapkKu, 3a YNIeHCTBO M Apyru nogobHu Ha KOH, 6opcoBu Takcu, Ha KOUTO AANOBETE
ce Tbpryeat, LleHTpanHua genosutap, Apyru enosuTtapu, permctTpaumoHHN areHTu
N KNUPUHIOBW OPraHmn3LumM U BCAKAKBM OAbPXXaBHM OPraHn U MHCTUTYL MU, CBP3aHu C
NpU3HaBaHETO, perncrTpaumaTa, OpraHM3npaHeTo N perynnupaHeToHa AeNHOCTTa Ha
doHaa;

Paaxognte no OCBLLWECTBEHW COENKM C LUEHHW KHWKa unv Apyrn FUKBUOHU
(PUHAHCOBM aKTUBW, BKIOYUTENHO KOMWMCUOHW HA WMHBECTULMOHHM MOCPEAHULN,
BGopcoBu Takcu, Takcu 3a CeTbIMEHT, 6aHKOBM TakCu, TakCWU 3@ Napu4HU NPEBOAM,
TakCu 3a um3npawjaHe Ha CbOOLUEHUs 3a U3BbPLUBAHE U CETbIIMEHT Ha COEMKM,
TakCcu 3a TpaHcdep Ha LEeHHW KHWXa, pasxogu 3a npeoueHka Ha UHBECTUUMuTE B
LEHHM KHMXa U aKTMBW, pasxoaute OT OTpuULaTenHM KYpCOBM Pasfnuvku, U3BbHPEOHN
pas3xoan, KOUTO He ca Mo BMHA Ha OMABbXHOCTHW NUUA, KakTo M ApYyrM pasxoaw,
onpeaeneHn No NpeaBuaeHns B 3akoHa pej;

Apyrv pasxogun, nocoyeHu B Tesn MNMpasuna 3a cmeTka Ha PoHaa, cbaebHu n apyrm
pasxoan, CBbp3aHM CbC 3aliMTa UHTEPECUTE Ha npuTexaTenuTe Ha AsSnoBe BbB
doHAa, KaKTo 1M ApYrn N3BbHPEAHM pa3xoam, CBbp3aHu ¢ AenHocTTa Ha PoHAa;
Paxogn 3a msuucnasaHe v nybnukyBaHe Ha MHAMKATMBHATaA HETHA CTOMHOCT Ha
aktmeuTe Ha PoHAa u 3a CbCTaBsAHe M Ny6NuKyBaHe Ha NepUoaNYHM OTYETU, KOUTO
ca M3ncKyemMm no 3akoH, BOPCOB 1 Aeno3nTapeH NPaBUITHUK UK Apyr NogobeH akT.
(M3m. ¢ Pew. Ha CO Ne 301/11.09.2019 r.) Pa3xoau 3a BbHLUHW KOHCYNTaHTU BbB
Bpb3ka C obuyanHaTta gevHocT Ha ®oHAa, BKIIHOYMTENHO 32 MApPKETUHIOBM YCINYrn U
peknama, pugudeckm YCnyru, KOHCYNTaHTCKW yCRAyrm Mo perucrpaums  wu
NUUEH3NpaHe, YCnyrm 3a BPb3KM C MHBECTUTOPMUTE, YCnyrn 3a guctpmbyumsi Ha
asnoseTe Ha poHaa, ycnyru 3a crneywanuanpaHa WHGOpPMaLMOHHA MOAAPBXKKA,
aboHameTHM ycnyru 3a OOCTbMN OO0 chneuvanuavnpaHy MHPOPMAaLMOHHN MacuBU U
CUCTEMU, KYPUEPCKU YCRyrn W OPYrM €QHOKPATHU UMM NepUoguyHn  yCryru,
CBbP3aHU ANPEKTHO C AenHoCTTa Ha PoHAa.

(2) (M3am. ¢ Pew. Ha CO Ne 295/23.07.2019 r.) YnpasnsasallOTO APYXeCTBO CU
BBb3CTaHOBSBa U3BbpLUEHMTE 3a cmeTka Ha PoHaa pasxoam no an. 1 cneq gocturaHe Ha
MWHUManHaTa HeTHa CTOMHOCT Ha HeroBmTe akTuem no yn. 15, an.1 no-rope.
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(3) YnpaBnaBaLLoTO APYKECTBO CKIIOYBa JOMOBOPUTE C JOCTaBYMLUTE HA BbHLUHW YCMyrn
OT MMeTOo M 3a cMeTka Ha PoHaa, KaTo yBegomsiBa 3a Toea [enosutaps. [denosutapsr
MOX€e da Bb3pasun CpeLly pas3xoau, HanpaBeHM OT YNpaBnsiBalloTO APYKECTBO 3a CMEeTKa
Ha ®PoHOa, KaTo OTKaxe Aa MOTBbPAM BKMIOYBAHETO UM B Kankynumusita Ha HeTHaTa
CTOMHOCT Ha akTuBuTe Ha ®oHaa. MNoTebpkaaBaHeTo Ha HCA oT cTpaHa Ha [denoauTtaps ce
cuuTa 3a ogobpsiBaHe Ha M3BbPLUEHMTE OT YNpaBnsaBaLLOTO APYKECTBO pa3xodn 3a CMeTka
Ha PoHaa.

Pa3xodu 3a cmemka Ha UHeecmumopume

Yn. 35. (1) YnpaBnsasawloTO [ApPYXeCTBO BKMOYBA B E€MWCMOHHATa CTOMHOCT Ha
3aKynyBaHuUTe OANOBE Ha MbpBUYEH Nasap Hagbaeka C Lien NokpuBaHe Ha pa3xoauTe Mo
npogaxbata B MakcumaneH pasmep ot 2.0% (oBe Ha CTO) OT HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha e€OuH Asn, OAb/hKuMa KbM YNpaBnsdBawOTO APYXECTBO, OCBEH aKO He €
AOrOBOPEHO [OpPYyro B [AOrOBOP MexXay MWHBECTUTOpa M YNpaensBawoTO LPYXKECTBO.
EmMmucmorHHa ctomHoct Ha PoHga ce pedmHupa kato HCA Ha 1 gan nnioc Takcara,
AbIMKMMA KbM YNPaBnsBaLLoTO APY>KECTBO.

(2) YnpaBnsiBaloTo APY)KECTBO HamarnsiBa HeTHaTa CTOMHOCT Ha aKTUBUTE Ha Asn ¢ OTOMB
C Uen nokpMBaHe Ha pa3xoauTe no 00paTHOTO M3KynyBaHe B MakcumaneH pasmep ot 2.0%
(0Be Ha CTO) OT HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH Aan, Ob/kuma KbM
YnpaBnsiBawloTO ApPYXeCcTBO, OCBEH aKko He € [AO0roBOpeHO Apyro B [JOroBOp Mexay
MHBECTMTOPA M YNpaBnsiBaLLloTO APYXeCTBO. LleHaTa Ha ob6paTHO n3kynyBaHe Ha PoHAa ce
aeduHupa kato HCA Ha 1 asn MUHYC TakcaTa, ObJPKMMa KbM YNpaBnsBalloTo OPYXKECTBO.

PexknamupaHe Ha ®oHOa

Yn. 36. (1) Cebp3aHuTe ¢ pgenHocTTa Ha PoHOa peknamHU MaTtepuanu, Kakto |
HeMMnpoBu3npaHuTe Ny6NuYHM M3ABNeHns Ha uneHoBeTe Ha CbBeTa Ha QUPEKTOPUTE U Ha
apyrute nvua, paboTewm nNo [OroBOp 3a YNpaBnsiBallOTO OPYXECTBO, He Mmorat na
cbabpXkaT HeBsipHa wnu 3abnyxgaBawia WHOpMauWs, KakTO M TakaBa, KOATO [Aa
npoTMBOpEeYM Ha uHdopmaumaTa, cbabpxXawa ce B nogageHuss B KOH [MpocnekT Ha
®oHpa. PeknamHuTte matepuanu n nyénuyHuTe nsssneHusa ce ogobpsisat npegsapuTesniHo
OT oTaena 3a BbTpelseH KOHTPONM M HOPMATMBHO CbLOTBETCTBME Ha YnpaBnsaBalloTo
OPYXECTBO U Ce CbXpaHsBaT No NpeasBuaeHus B 3akoHa pea.

(2) Beuukun peknaMHu matepvany BbB Bpb3ka C NyOGnNMYHOTO npegnaraHe Ha AArnoBe Ha
doHpa cbabpkaT UHpopMaLumsa 3a MSCTOTO, KbAeTOo [1pOCNeKTbT U yYpeanTenHuTe akToBe
ca JOCTbMNHM 3a nybnukaTta, nHopMaLms, Ye CTOMHOCTTa Ha ASnoBeTe M AOXOA4bT OT TAX
MOXEe [a Cce MOHWXKaT, Ye He ce rapaHTupat neyanbu M 4ye CbLlecTByBa PUCK 3a
WHBECTUTOPUTE Aa HE CU Bb3CTAHOBAT MbIIHUSA pa3Mep Ha BIIOXEHWUTE CPeAcTBa, KaKToO U
Apyra HOpMaTMBHO onpeeneHa nHgopmauus.

(3) (HoBa c Pew. Ha C[O Ne 385/13.01.2023 r.) 3a BCUYKM MapKETUHIOBM CbOBLLEHUS A0
WHBECTUTOPUTE YNpaBnaBaLLOTO APYXEeCTBO cna3Ba U3NCcKBaHUATa Ha un. 4, naparpadu 1 -
3 ot PernamenTt (EC) 2019/1156 Ha EBponencknsa napnameHT u Ha CbBeTta oT 20 HOHM
2019 r. n HacokuTe Ha EOLIKIT no npunaraneTo 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 Komucusita 3a omHaHCoB Hag30p.

(4) (HoBa ¢ Pew. Ha C[0 Ne 385/13.01.2023 r., N3am. ¢ Pew. Ha C[1] Ne 393/28.02.2023 r.)
YnpaBnsiBawloTo ApYyXecTBO Ha PoHAa rapaHTupa, Ye BCUYKM MapKETUHIOBU CbOOLLEHUS,
OTNpaBeHn A0 WHBECTUTOpUTE, Ca pa3no3HaBaeMy KaTo TakuBa M B THAX Ca OMMCaHM Mo
€[HaKBO BMAMM HA4YMH PUCKOBETE W NOM3UTE OT 3aKynyBaHETO Ha Asnose PoHaa, KakTo u
Yye uanarta mHgopMauus, BKIOYEHA B MApKETUHIOBUTE CbOOLLEHWs, € KOPEKTHA, SICHa U
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Henoggsexaalla. YnpaBnaBawoTo OpPYXKecTBO rapaHtupa, 4Ye MapKeTUHroBuTe
CbOOLLEHNs, CbAbPXaLUM KOHKpeTHa MHdopmaums 3a doHaa, He NpoTMBopeYaT Ha U He
HamansiBaT 3HAa4YMMOCTTa Ha MHopmaumsaTa, KoAaTo ce cbabpxa B [Npocnekta unm 8 OU[.
Y[ rapaHTupa, 4e BCUYKM MapPKETUHIOBU CHOBLLEHMA MHhOPMUPAT 3a CbLLECTBYBAHETO Ha
MpocnekT n Hannumeto Ha OCHOBEH MHAOPMALMOHEH AOKYMEHT U € YTOYHEHO KbAe, KaK n
Ha KakbB €3WK WHBECTUTOPUTE WNW MOTEeHUWanHWTe WHBECTUTOpPM MoraT ga nonydvar
Mpocnekta n OCHOBHUS MH(POPMALVOHEH OOKYMEHT U Ce NPefoCTaBAT XUMNEPBPBH3KN KbM
Te3n JOKYMEHTU unu agpecute Ha yebcantoBeTe um. B mapkeTuHroBute cbobuieHnsa Y[
YTOYHSIBA Ha KaKbB €3UK WHBECTUTOPUTE WNU NOTEHUManHuTe WMHBECTUTOpPM MoraT Aa
nony4at pestoMe 3a npasaTa Ha MHBECTUTOPUTE M MOCOYBA €NeKTPOHHA XMnepBpb3ka KbM
TakoBa pestome, KOeTO BKMIOYBA, MO LienecbobpasHoCT, MHOopMaLnsa OTHOCHO AOCTbMN A0
MexaHu3ma 3a KOMnekTUBHa 3awuTa Ha pasHuwe Ha EC u Ha HaunoHanHo pasHuLle, B
cny4van Ha cbaebeH cnop. B mapkeTuHroBute cbhboblueHMs ce CbabpXa CbLIO Taka AcHa
UHpopmaums, Ye Y[l moxe ga pewn Oa npekpatv OOroBOPEHOCTUTE 3a npeafiaraHe Ha
nasapa Ha ®oHaa B cboTBeTCTBME C YneH 93a ot Aupektmuea 2009/65/E0.

KoHgpudeHyuanHocm

Yn. 37. (1) YneHoBeTe Ha CbBeTa Ha AUPEKTOpPUTE Ha YNpaBnsBaLlOTO LPYXECTBO,
HEeroBuTe CryXuTenu 1M BCUYKM Apyrn nuua, paboTtewm no AoroBop 3a YnpasnsBalloTo
APYXXeCTBO, He MoraT Ja pasrnacsiBaT, OCBEH aKO He ca OnpaBOMOLLEHW 3a ToBa, M Aa
nonseaT 3a obnarogetencrBaHe Ha cebe cu unu Ha gpyru nuua, gaktm n obecToaTencTea,
3acdrawiM HanuyHoOCTUTE N onepauuuTe No CMETKUTE 3a (PUHAHCOBU MHCTPYMEHTU U 3a
napy Ha ®oHAa, KakTo U BCUYKM Apyrn aktu u obcTosTencrsa, npeacTaBnsiBallm
TbProBCKa TarHa, KOMTO Ca y3Hanu npu U3nbfIHEHWE HAa CNY>XeOHUTE U NpodecnoHanHuTe
CU 3a0bJDKEHMS.

(2) YnpaBnsiBawoTO [PYXKECTBO MOXe [Aa npegocTaBs CBeAeHMs MO npeaxogHaTa
pa3nopenba camo no peda Ha yn. 90 n 91 ot 3MNPU LB Bpb3Ka ¢ un. 107 SAKUCLANMKA.

OmzoeopHocm Ha Ynpaensieau,0mo Opyxecmeo

Yn. 38. YnpaBnsiBawoTo APY)XECTBO OTroBapsi Npen nputexatenute Ha [OSnoBe BbB
doHOa 3a BCMYKM BpeaM, NPeTbprneHM OT TsAX B pe3yntaT OT HeusnbiiHEHWe Ha
3a4bIKEHUsiTa OT CTpaHa Ha YNpaBnsBalWOTO APYXECTBO, BKIOYMTENHO OT HEMbIIHO,
HETOYHO M HEeCBOEBPEMEHHO M3MbSIHEHME, KOraTo TO Ce Ab/DKM Ha MPUYMHM, 3@ KOUTO
[py>ecTBOTO OTroBaps.

3amsiHa Ha Ynpaensieau,omo Apyxecmeo u ocuz2ypsieaHe Ha UHmMepecume Ha
npumexameJsiume Ha 0sisioee 6 clyyall Ha 3aMsiHa Ha Ynpaesisieauomo Apyxecmeo

UYn. 39. (1) 3amsaAHa Ha YnpaBnsBallOTO APYXECTBO Ce M3BbpLUBa CbrnacHo 4n. 179
3OKUCOINKW npu oTHEMaHe Ha NuueHs3a 3a n3BbpLluBaHe Ha AEMHOCT U NpW NpekpaTsaBaHe
nnn obsaBsBaHe B HECbCTOATENHOCT Ha YNpaBnsBaLLlOTO OPYKECTBO.

(2) Mpun cboTBETHO NpunaraHe Ha yn. 109 ot Hapeaba Ne 44 npu oTHeMaHe Ha nNuUeH3a 3a
M3BbPLUBAHE HA OENHOCT, Npu npekpaTaBaHe unu 00siBABaHE B HECBLCTOATENHOCT Ha
YnpaBnsiBalloTO ApYXeCcTBO, TO npefasa Ha [eno3utapsa He3abaBHO uanata HanuvHa
NHOpMaLmMa 1 OOKYMEHTauMs BbB Bpb3ka C ynpasneHneto Ha PoHga. [denosuTtapsar no
nskntoveHne ynpaengasa doHga 3a nepmof, He No-aAbibr oT 3 Meceua.

(3) (U3m. ¢ Pew. Ha CO Ne 295/23.07.2019 r.) B 14-gHeBeH CPOK OT Bb3HWKBAHE Ha
06CTOATENCTBOTO NO an. 2 [eno3utapat e ANbXeH Aa NpeanoXun NMCMEHO Ha MnoHe Tpu
ynpaenaBaliy OpyXKecTBa wWnu nuiua, ynpasnaBally antepHaTUBHU WHBECTULIMOHHM
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doHOoBe, oa noemat ynpaBrneHWeTo Ha doHAa, CbOTBETHO Aa ro npeobpasysaT 4ypes
BNMBaHe N criueBaHe.

(4) MokaHuTe no an. 3 ca C €4HAKBO CbAbpXaHWe U ce npeacrtaBaT Ha 3aMECTHUK-
npeacenatens B 3-OAHEBEH CPOK OT M3NpalaHeTo UM Ha CbOTBETHWUTE YynpaBnsiBalln
APYXecTBa, KaTo Ce NocoYBaT KpuTepumte M MOTUBUTE, Bb3 OCHOBA Ha KOUTO Te3u
ynpasnsaBalm gpyxxectsa ca nsbpanu ot [lenosutaps. Ynpasnssawmre gpyxecrsa Tpsibsa
Aa OTroBapsiT HaN-Marnko Ha crnegHuTe yCrnoBus:

a) [Ha npuTexaBaT paspelleHne 3a opraHv3vMpaHe W ynpaBfieHWe Ha MNOHe eaHo
npeanpuaTne 3a KONEKTUBHO MHBECTUPAHE;

b) KanutanoBata um agekBaTHOCT U NIMKBMAHOCT Aa OTroBapAT Ha HOpMaTUBHUTE
N3NCKBaHWNS 1 Aa He 6baaTt HapyleHn BCreacTBMe NnoemaHe Ha yrnpaBfieHMeTo Ha
doHaa;

c) [llpe3 nocnegHuTe OBe roAvHW, NPeaxoXgalliy CKAYBAHETO Ha [Aorosopa, Ha
ynpaBnsiBalloTO OPYKECTBO [a He € HanaraHa WMyLLlecTBeHa CaHKuus, a Ha
YNEeHoBeTE Ha YNpaBUTESNHWUS UMM KOHTPOSTHUSA My OpraH — agMWHUCTPATUBHMU
Haka3aHus 3a HapyweHusa Ha 3OKNCOMNKWU n aktoBeTe no npunaraHeTo my.

(5) B egHomeceuyeH cpoK OT wu3NpallaHETO Ha BCUMYKM MOkaHM no un. 3 B KOH
ynpaensBawmMTe OpyXecTBa, KOMTO UCKaT ga noemar ynpaerneHneto Ha doHga wunm
CbOTBETHO Aa ro npeobpasysar, npeacTaBAT Ha [eno3utaps nnaH 3a ynpaBneHVMeTo Ha
doHoa B Ccpok 1 rogMHa OT MOEMaHETO Ha ToBa YNpaBfeHWe WnNu nnaH 3a
npeobpasyBaHETO My.

(6) B 7-aHeBeH Cpok OT M3Tn4yaHe Ha cpoka no an. 5 [lenosutapsT nsbupa ynpaensBalloTo
APYXXECTBO, KOETO Lie Mnoeme YnpaBlieHMeTo, CbOTBETHO Lie npeobpasyBa doHaa, u
yBegomsiea KOH, kato npunara noapoGHM MOTMBM 3a HanpaseHust U3bop U yBeaomsiBa
CbOTBETHOTO YNpaB/siBallo APYKECTBO.

(7) N3bpaHoTo YnpaBnaBawo OpYXeCTBO NpeacrtaBs Ha 3amecTHUK-Npeacedartend B 14-
[AHEBEH CPOK OT NosyvyaBaHe Ha yBEOOMIIEHMETO, Ye € n3bpaHo, NraHa 3a ynpasrieHve Ha
doHpa n BbTpeLlHUTe aktoBe Ha PoHaa.

(8) Mpwn n3roTBsiHe Ha JOKYMEHTUTE MO an. 7 no-rope YNpasnsABaLwoTo APY>KECTBO HE MOXe
Aa npomeHs cobliectseHo [MpaBunata u Npocnekta Ha PoHaa, BKNHOYUTENHO Oa NPOMEHS
pUCKOBUSA MY Npodoun.

(9) (M3m. ¢ Pew. Ha CO Ne 393/28.02.2023 r.) Ako He 6bae m3bpaHo MM ogoBpeHo
yrnpaBnsaBallo ApYy>KeCcTBO, KOeTO Aa ynpasrsBa, CbOTBETHO npeobpasysa PoHaa, wnu
3aMecTHUK-NpeacedaTensaT OTKaxe Aa u3gage paspelleHve Ha HOBOTO YrpaBnsBallo
ApyXecTBO Aa ynpasnsea doHAa, CbOTBETHO Aa ro npeobpasysa, 3anoysa npoueaypa no
npekpatsBaHe Ha PoHOa HE3aBUCMMO OT U3TUYAHETO Ha 3-MeCceYHUs CpoK no an. 2.

(10) YnpaenaealLoTo gpyXecTBo NybnukyBa Ha nocoveHuTte B [naBa VI, T. 4 ot NpocnekTa
MecTa cbobLieHMe 3a npekpaTaBaHe Ha ynpasneHneto Ha PoHaa OT YnpaBnABawloToO
APYKECTBO M 3a MpuYMHaATa 3a NpekpaTsiBaHEeTO, KakTo U 4ye nyGnvyHOTO npeanaraHe u
06paTHOTO WM3KynyBaHe Ha [OANOBE Ca BPEMEHHO CMNPEHW [0 onpegensiHe Ha Opyro
ynpaBnsBaLLo APY>KeCTBO.

(11) B cnyyaute Ha 3amsiHa Ha YnpaBnsBalLOTO [PYXECTBO HOBOTO YrpasnsBallo
APYXEeCTBO € ANbXHO Aa nybrnvkyBa Ha agpeca Ha NpeguLiHOTO ynpaBnsBaLlo APYKeCTBO
AaHHM 3a HaUMEHOBaHMeTO M cefanuvueTo CU, KakTo U Ja BHeCe CbOTBETHUTE NPOMEHN B
MpocnekTa n B Te3un [NpaBuna B Han-KpaTbK CPOK CbriacHO 3akoHa.

(12) YnpaBnsABaLLOTO APYXKEeCTBO (KaKTO CTapoTo, Taka U HOBOTO — B Crlydan Ha 3aMsiHa) He
OTroBapsi npeg Kpegutopute cu ¢ aktueute Ha PoHaa.
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(13) OanoseTe Ha MHBecTUTOpPUTE BbB POHAA, CbXpPaHABAHW MO KITMEHTCKU NOACMETKU KbM
CMeTKaTa Ha CTapoTo YnpasBnsBawo ApyxecTBo B LleHTpaneH genosuvtap wnuv B Apyr
Aenosutap, ce MpexBbprdaT MO KIMEHTCKU MOACMETKM KbM cMmeTkata B LleHTpaneH
AenosvTtap vnv B Apyr Aeno3uTap Ha HOBOTO YynpasnsBawo ApyxecTBo. BrnvcaHnuTte B
LleHTpanHeH genosutap unuv B Opyr Oeno3uTap UEeHHW KHKa ce CMATaT CApsIMO BCUYKU
TpeTu nuua 3a LEeHHWN KHDKa Ha TeXHUTe nputexaTenu, T.e. Ha npuTexaTenute Ha Asnose,
He3aBMCUMO OT TOBa, Ye ca perncTpupaHu no NogcMeTKN KbM CMeTKaTa Ha apyro nvue —
ynpaBnsaBaLlo OpyXecTBo.

PA3LEN VI
JEMO3UTAP

N3uckeaHusi KkbM [Jenno3umaps

Un. 40. (1) Oeno3uTtapat Ha ®oHaa e H6aHka, KOATO OTroBaps Ha M3UCKBaHUATA Ha yn. 35,
an. 1 ot 34KMNCOMNKWA, nnn nHBeCcTMLUMOHEH NOCPEeaHUK, KOUTO OTroBaps Ha M3NCKBaAHUATA
Ha un. 35, an. 2-5 ot 3QKNCAOMKWN.

(2) Uam. ¢ Pew. Ha CO Ne 393/28.02.2023 r.) [deno3untapsiT, KakTo M 4YNeHOBETE Ha
ynpaBUTENHUTE U KOHTPOSTHUTE My OpraHu, He moraTt Aa 6baaT e4Ho U CbLLO UK CBbP3aHo
nvue ¢ YnpaensaealLloTo APYXKECTBO, C YIEHOBETE HA YNPaBUTENHUTE UITN KOHTPOIHUTE My
opraHun. TpsibBa ga ca cnaseHu 1M M3MCKBaHUATa Ha un. 21 ot denerupan pernameHT (EC)
2016/438 Ha Komucuata 3a ponbiiHeHue Ha [dupektmBa 2009/65/EO Ha EBponenckus
napnameHT 1 Ha CbBeTa No OTHOLLEHME Ha 3aabIKeHMATa Ha 4eno3ntapuTe.

®yHKyuu Ha [eno3umaps

Yn. 41. (1) Jeno3uTapaT CbXxpaHsBa N OCbLUECTBABA HAA30p BbpXy aktusute Ha ®oHaa, B
TOBa 4YUCHO:

a) CbxpaHsiBa napu4yHU CpeacTBa M APYrv akTuBW, nputexasaHu oT PoHaa, Ha NMETO
Ha PoHOa cbrnacHo pasnopenbuTe Ha HOPMAaTMBHUTE akTOBE W/UNK JorosBopa 3a
AenosnTapHn ycnyru;

b) Bogu no cBosi noacmeTka pernctpypaHute B LieHTpaneH genosutap unv B Apyru
aenosutapy 6e3HannyHM UHAHCOBM MHCTPYMEHTH, NpuTexasaHu oT PoHaa;

c) Bopgun no ceown knueHTCkn nogpernctbp B Bbrrapcka HapogHa GaHka 6bnrapckute
AbpXKaBHU LIEHHN KHUXKa, npuTexaBaHu oT doHaa;

d) WNanbnHsBa u gpyrn dyHkumu, npeasugeHn B Mnaesa neta Ha 3OKNCAOMNKA wn B
Pernament (EC) 2016/438 ot 17 pekemepu 2015 roguHa 3a [ONbiHEHWE Ha
Ounpektnea 2009/65/EO Ha EBponenckna napnameHT n Ha CbBeTa No OTHOLLEHME
Ha 3agQbJPKeHUsTa Ha JenosuTapuTe.

(2) Oeno3nTapAT KOHTpONMpa 1 U3BbPLLBA NNawaHnaTa 3a cMeTka Ha doHaa.

(3) denosntapsT KOHTpoOnMpa onpeaensaHeTo Ha HeTHaTa CTOMHOCT Ha aktueuTe, HCA Ha
€[VH AN, eMUCMOHHATa CTOMHOCT U LeHaTa Ha obpaTHO MU3KynyBaHe Ha AarnoBeTe.

(4) OenosutapAT ocbliecTBsABA HaA30p 3a cCrasBaHe Ha OCTaHanuTe W3UCKBaHUSA Ha
3aKoHa, NoA3aKOHOBUTE HOpMATUBHWM akToBe, Teau [lpasuna u lNpocnekta Ha PoHpa oOT
CTpaHa Ha YnpaBnsiBalloTo OPYXKECTBO.

(5) OTHoweHuaTa wMexgy YnpaBnsBawoTO APYXeCTBO KaTo  ynpasnsBawo u
npeactasnaBawo ®PoHAa, OT egHa cTpaHa, 1 [leno3nTtaps, OT Apyra cTpaHa, ce ypexaar C
[10roBOp.
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Hoeoeop c [Jenozumaps

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

a) [Mpeamet Ha goroBopa;

b) MMpaBa u 3agbImKeHNa Ha CTpaHUTE;

c) Cpoka Ha JoroBopa, yCrnoBus 1 pef 3a U3MeHeHve, pa3BansHe n npekpaTsBaHe;

d) PasxoguTte no BMAOBE M HAYMHA UM Ha pasnpeaeneHve Mexay CTpaHuTe;

e) [Opyrute nanckyemu ot 3QKNCAOIMKN 1 aktoBeTe no npunaraHeTo My pa3nopeabu u
MUHUManNHUTE 3agb/KUTENHW eneMeHTU Ha AoroBopa C Aeno3uTaps CbrnacHo
Pernament (EC) 2016/438 ot 17 pekemBpu 2015 roguHa 3a JONbiHEHME Ha
Oupektnea 2009/65/EO Ha EBponencknsa napnameHT n Ha CbBeTa Mo OTHOLLEHME
Ha 3a4bIPKEHUATa Ha genosuTapuTe.

(2) Bb3HarpaxageHneTo Ha [leno3ntapsi ce onpedens B 4OroBopa C Hero.

(3) OoroBop®bT ¢ [lenosutaps ce Cko4vBa Npu cnassaHe Ha YyCTaHOBEHUTE B 3aKOHa U Tean
MpaBuna nanckeaHusa n orpaHmyeHns. [loroBopbT ¢ [leno3mtapsa He MoXe Aa NPoTUBOpPEYM
Ha Te3an [lpaBuna W Ha HopmaTMBHata ypeaba. [lpu HeECLOTBETCTBME Mexay
HopMaTMBHaTa ypeaba u pgoroBopa c [eno3utaps, ce npwunarat pasnopenbute Ha
HopmaTtMBHaTa ypeaba.

(4) YcnoeusaTta Ha goroBopa ¢ [JenoauTtapsa He moraT ga 6baat NpOMEHSHN eQHOCTPaHHO OT
[enosntapa unu YnpaBnsBalwloTO APYXECTBO M AOroBopbT HE MOXe ga pedepupa KbM
BbTPELUHN JOKYMEHTU Ha [eno3nTtapsa unm YnpaensBalloTo OPYXKECTBO, KaTO NpaBUiHULN,
Tapudun, obn ycrnoBus u Opyrn, KoMto moraT ga ObaaT NMPOMEHSHW eQHOCTPaHHO OT
[enosntapa unu YnpaensasalloTo APYXecTBO. Bcska npomsiHa Ha goroBopa ce npasu
3a4bIMKUTENHO B NMCMeHa chopma 1 ce Nognucea 1 oT ABETEe CTPaHMW.

lNpaea u 3ad0bmxeHust Ha [Jeno3umaps

Yn. 43. (1) (M3m. c Pew. Ha C[ Ne 385/13.01.2023 r.) [leno3nTapsT e OfTbXKeH:
a) ga ocurypu, 4e usgaBaHeTo, npopaxbaTta, o0OpaTHOTO M3KynyBaHe U
obe3cuneaHeTo Ha asanoBeTe Ha PoHOa ce M3BbLPLUBAT B CbOTBETCTBME CbC 3aKOHA
n c Teaun MNpaeuna;

b) ma ocurypu, 4ye cTorMHOCTTa Ha ganoseTe Ha PoHAa ce M3UUCnsIBa NpU CNasBaHETo
Ha 3akoHa u Te3u lNpaBuna;

C) Aa ocurypu npeeexaaHe B obuyalHUTE CPOKOBE Ha BCUMYKW Mapu4yHM cpeactsa B
nonsa Ha doHaa, NPOM3TMYALLM OT CAENKN C HErOBU aKTUBY;

d) ga ocurypum, Ye goxoabT Ha PoHOa ce pasnpenens B CbOTBETCTBME CbC 3aKOHa U
Te3n MNpaeuna;

€) pedoBHO Aa ce oTyuTa npes YnpasnaBalloTo APYKEeCTBO 3a NOBEPEHUTE akTUBK Ha
doHAa 1 N3BBPLUEHNTE Onepaumm, BKIKOYUTENHO KaTO NPeaocTaBs MbJiIeH ONUC Ha
akTuBuTe Ha PoHAa;

f) bOa ocblecTBaBa NpoBepka Aanu ynpasnsBaLloTO APYKECTBO € Npueno u BbBeNo
npoueaypv 3a NpoBeXxaaHe Ha CTpec TeCToBe 3a NMUKBUMOHOCT Ha doHAaa.

(2) OenosutapaT M3nbiHABA U OPYr 3a4biDKEeHUs, NpomnsTuyaLlm oT 4orosopa no un. 42,
3aKOH, NoA3aKkoHOB HopmaTtuBeH akT unu PernamenT (EC) 2016/438 ot 17 aekemspu 2015
roguHa 3a pgonbnHeHne Ha [AdupektnBa 2009/65/EO Ha EBponenckusa napramMeHT u Ha
CbBeTa no oTHOLLEHME Ha 3agblMKEHUsITA Ha Aenoantapure.

(3) MNpu n3nbnHeHe Ha 3agbimkeHusTa cv [enosuTapaT e ANbXeH Ja ce PbKOBOAM CaMO
OT NHTepecuTe Ha npuTexatenuTe Ha ganose BbLB PoHAa.
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(4) D,GI'IO3VITapF|T oTroBap4d npen yl'lpaBJ'IFlBaLLI,OTO OPYXKeCTBO U nputexartennte Ha gdanose
BbB PoHOA 3a BCUYKK Bpeaun, npetbpneHn OT TdX B pe3yntar OT Heu3nb/iIHEeHUE Ha
3adbJDKeHunATa OT CTpaHa Ha ,El,enosvwapﬂ, BKIMIOYNTEJSTHO OT HEeNbJ/IHO, HEeTO4YHO WU
HecBOeBpeEMEHHO N3NbJIHEHNE.

(5) denosutapaT cbxpaHaBa aktuBute Ha PoHAa Mpu cnasBaHe Ha M3UCKBaHMATA Ha Y.
35a ot 3OKUCAONMKWM n He oTroBapst 3a 3agbiDKEHMsITA CM KbM CBOUTE Kpeautopu C
akTmeuTe Ha PoHaa.

(6) OenosntapaT npu HUKaKBM obBCcTosITENCTBA HE MOXe Aa Grnokupa aktmeu Ha doHaa no
NCKaHWsi, HAcOYeHU cpeLly YNnpaBnsBawoTo APYXECTBO, HE3aBUCUMO Aanv Te3WN UCKaHUS
ca OT TpeTa CTpaHa, BKMHYUTENHO OT CbAEOHUN U3NbNHUTENN, OT HauMoHanHa areHuus 3a
NPUXOANTE UNKN OT BCAKAKBU APYrY ObPXKABHU OpraHu.

(7) Oenosutapat cbxpaHsiBa, 3anucBa M oTdynTa akTMBMTEe Ha PoHOa — KakTo PMHAHCOBM
WHCTPYMEHTW, Taka W napudHuM cpeactBa — 3agbanaHcoBo, 6e3 ga M BkI4YBa B
cyeToBOAHMSA cu GanaHc.

(8) [HdenosutapsaT cbxpaHaABa W oTuMTa akTMBute Ha PoHOa — KakTo (PUHAHCOBM
WHCTPYMEHTU, Taka M NapuyHU CPeAcTBa — OTAEINTHO OT CBOWTE aKTUBW, OT aKTMBUTE Ha
YnpaensBawoTo APYXECTBO U OT aKTMBMTE Ha APYrn CBOW KITMEHTM MO OOroBopu 3a
AenosnTapHn ycnyru.

Bb3HazpaxdeHue Ha Jeno3umapsi

Un. 44. (1) PaamepbT Ha Bb3HarpaxxaeHneTo Ha [leno3uTaps crnefBa Aa 6bae o6ocHoBaH
C orfnen Ha oOMYarMHOTO Bb3HarpaxaeHue 3a paboTa CbC CblUUSA XapakTep U obem, U
nasapHuTe ycrioB/si B cTpaHara.

(2) BbsHarpaxgeHueTo Ha [eno3uTtapsa moxe Aa 6bae onpeneneHo Kato TBbpAda Takca 3a
onpeneneH nepuoa W/MNU TakCM M KOMWUCUMOHW 3a OMpedeneHn onepaumm CbrfiacHo
TapudaTta Ha [eno3untapsa unu gorosopa ¢ [lenosutapsi, HanpuMep Takcu U KOMUCUOHU 3a
noaabpKaHe v ynpasrieHNe Ha CMETKM 3a LEHHU KHMXKA, 3@ NapuyHyM NpeBoan, 3a KOHTPOn
npu M34yncCnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTmemte Ha PoHaa. Bb3HarpakgeHueTo Ha
[enosntapsa He MOXe Ada ce onpeaens unn npomeHs 6e3 cbrinacueTo Ha YNpaensBalloTo
APYXECTBO eOHOCTpaHHO OT [enosutaps C NpoMsAHa Ha HEroBuM BbTPELUHU AOKYMEHTH,
KaTo npaBunHuumn, Tapudu, obLum ycrnoBsums 1 apyru.

3amsaHa Ha [Jeno3umapsi u ocuzypsieaHe Ha UHMepecume Ha npumexamesnume Ha
dsnoee npu 3amsiHa Ha [Jenozumapsi

Un. 45. (1) (W3m. ¢ Pew. Ha CO Ne 396/21.03.2023 r.) 3amsaHa Ha [Jeno3uTtapsa ce gonycka
camo cnepg opobpeHue oT 3aMecTHUK-Npeacedartens npu ycrnosusTa M NO peda Ha
[AeNCTBaLLOTO 3aKOHOAATESCTBO.

(2) OpobpeHue 3a 3amsiHa ce mM3gaBa CaMO ako HOBUAT Aeno3utap € nuueH3upaH u
Haa3vpaBaH MO HagnexHws pen, oTroBapsa Ha manckBaHuata Ha un. 35 3OKNCAOMKW,
pasnonara ¢ Heobxoaumarta KagpoBa, KanutanoBa W MHOPMauUMOHHA 06e3neyYeHoCT,
KakTo M ako ca cnaseHu pgpyrute usucksanHua Ha 3OKUCOMNKW w Hapepbute no
npunaraHeTo my.

(3) Mpwn B3emaHe Ha pelleHWe 3a 3amsHa Ha [enosuTapsa YnpasnaBalloTO OpYXeCTBO
B3emMa npeaBu BCUYKM MOCOYMEHU B npeaxogHata anvHes U HOPMaTUBHO YCTaHOBEHMU
N3NCKBAHNA 1N OrPaHNYEHnst, NMPUNOXMMN NO OTHOLWEHME Ha [eno3uTtaps. Npun HacTbnBaHe
Ha MnocoYyeHUTe B 3akoHa OOcCToATencrsa YnpaBnsABawoOTO ApyxecTBOo nogaBa B KOH
HeobxoanmuTe OOKYMEHTU 3a ogobpsiBaHe Ha 3amaHaTta Ha [eno3uTaps He3abaBHO crieq
y3HaBaHe 3a HacTbNBAHETO M.
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(4) B cnyyauTe Ha npekpaTtsiBaHe Ha goroeopa ¢ [lenosutapsi No B3auMHO Cbrfilacue unm c
npegusBecTue, YNpaensBalloTo APYXECTBO € ANbXHO da nogage B KOH Heobxogmmute
AOKYMEHTU 3a ogobpsiBaHe Ha 3amMsiHaTa Ha [lenosutaps He No-kbCHO OT 14 OHW npegun
yroBopeHarta unu onpegeneHaTa B Npean3BecTUeTo JaTa Ha NpekpaTsiBaHe Ha Jorosopa.

(5) (U3m. c Pew. Ha C[0 Ne 396/21.03.2023 r.) MNapuyHute cpeactsa n Ge3HannMuHuTe
(PUHAHCOBM MHCTPYMEHTU Ha PoHAa ce NpexBbPASAT Npy NOCOYEHUs OT YNpasnsBawoTo
ApYXecTBO M opobpeH oT 3amecTHuK-npeacedatena Hos [enosutap, CbOTBETHO MO
KMMEHTCKU MOACMETKM, OTKPUTU B Aeno3uTapHa WHCTUTYUMS KbM CMeTKaTa Ha HOBUS
Henosutap. MNpexBbpnsHETO Ha HanNUyHM PUHAHCOBU WMHCTPYMEHTU W OPYrn akTUBKM ce
M3BbpLIBA C NpedaBaHeTO UM Ha HoBus [enosutap. KoOHKpeTHUTe 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 AataTa Ha MUCMEHOTO yBeAOMIMeHue OT
YnpaBnsiBawoTo ApyxecTBo [0 [eno3utaps OTHOCHO MOMyYEHOTO OT OT 3aMeCTHUK-
npeacenatens ogobpeHne Ha 3amsaHara.

(6) 3amaHata Ha [enosuTtaps ce M3BbpLUBA MO Ha4yMH, rapaHTMpall HenpeKkbCHAToO U
6e3npenaTCcTBEHO M3NbIHEHME Ha 3aabibkeHuaTa no un. 43 ot [pasunata. Crapuat
[enosuTtap npoabimkaBa fa M3NbMHSABA (PYHKUMUTE CU OO MOMEHTA, B KOWTO HOBUST
[lenosuTap € B CbCTOSIHME Aa I'M NOEeMe B MbJliHA CTEMNEH.

(7) Oenosutapart (kakTo CTapu4aT, Taka U HOBUAT — B Crydan Ha 3aMsaHa) He oTrosaps npep,
Kpegutopute cu c aktuBute Ha doHaa, T.e. kpeguTopuTe Ha [denosuTtapa He moraTt Aa
yAOBMeTBOpsiBaT B3eMaHMSITA CU, KaTO HacoyaT M3NbiHEHMEe BbpXy akTueBm Ha PoHaa,
He3aBMCUMO OT TOBa, Ye aKTUBUTE Ce CbxpaHaBaT B [leno3ntaps unm KbM HErOBN CMETKU B
AenosnTapHN NHCTUTYLIUW.

PA3LEN VI
WHBECTULMOHEH MMOCPEQHNK

®YHKUUU Ha UH8ECMUUUOHHUS NOCPEeOGHUK

Yn. 46. (1) YnpaBnaBawoTo OPYXeCTBO M30Mpa M CK4vBa AOroBOP C WMHBECTULMOHEH
nocpegHVK 3a M3BbPLUBAHE Ha COEMKM C LUEHHM KHUWXa BbB Bpb3ka C WHBECTUpaHe
akTmeBuTe Ha PoHAa, CbINacHO U3NCKBaAHUATA Ha 3akoHa 1 Teau lNpasuna.

(2) WHBECTUMUMOHHMAT nNOCpPedHVK WU3MbIHABA WHBECTULMOHHUTE HapeXaaHus Ha
YnpaBnsiBaLLoTo APYKECTBO OTHOCHO M3BbPLUBAHETO Ha caenku no an. 1.

(3) YnpaBnsiBalLloTO ApYXeCTBO, YNeHOBETE Ha HErOBUS YNpaBUTENEH U KOHTPONEH OpraH,
KaKTO 1 BCSIKO NULIE, KOETO B3EMa peLLEeHUs Mo yrpaBneHne Ha MHBEeCTULMOHHATa AeNHOCT
Ha ®oHga, He moraT ga 6baaT edHO U CbLLO NMUEe C MHBECTULMOHHUS MOCPeaHUK, Ypes3
KOWTO Ce CKNoYBAT M U3MbIHSABAT UHBECTULIMOHHUTE COENKMU.

PA3LEI VI

MAPKETMEWKBP M C/TYYAN HA CITUPAHE HA TbPFOBUSITA HA BTOPUYEH
NMA3AP

®yHKkyuu Ha Mapkemmelkbpa
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Un. 47. (1) YnpaBnsaABawoTO OPYKECTBO M3bMpa W CKMAYBa OOroBOp C MNOHE eauH
MapkeTmenkbp 3a ocurypsiBaHe Ha GopcoBa LeHa Ha perynupaHus nasap, Ha KOWTO ce
Tbpryeat gsnosete Ha PoHaa.

(2) (U3m. ¢ Pew. Ha CO Ne 301/11.09.2019 r.MapkeTmenkbpute TpsibBa ga cnassaT
N3NCKBaHMSATA Ha CbOTBETHaTa Bopca u perynauumn, CBbp3aHu C TAXHaTa AENHOCT, KakKTo 1
AOMbIHUTENHUTE W3NCKBaHWUS U YCrOBWsl, OOrOBOPEHN B [OroBopa C YNpaBnsiBalloTo
OPYXeCTBO.

(3) MapkeTMelkbPBT MMa NpaBso:

a) [a 3anucBa HoBM asanose Ha PoHAa Ha MbpBMYEH Nasap, cnasBankm 3aKOHOBUTE
N3NCKBaHWS 3a 3anucBaHe Ha OANoBe Ha NMbpBMYeH nasap Ha 60pcoBO TbpryBaH
POHAO M cnasBanky OOMbIAHUTENHUTE M3UCKBAHUA M YCNOBUSA MpU 3anvMcBaHe Ha
asnose Ha dPoHOa Ha NbpBUYEH nasap, onvcaHuM B HactoswwuTte [lpaBuna wm
Aorosopa My ¢ YnNpasnsBaLloTo OPYKECTBO;

b) Oa npogaBa pganose Ha doHOa Ha MbpBUYEH nNasap, CnasBaMkM 3aKOHOBUTE
N3ncKkBaHus 3a npogaxba n obpaTHO U3KynyBaHe Ha AANOBE Ha MbPBUYEH Nasap Ha
6opcoBO ThrpyBaH (POHA M Cna3Baviku OMbAHUTENTHUTE U3UCKBAHWUA U YCITOBUS NMpU
npogaxba u obpaTHO M3KynyBaHe Ha gsanoBe Ha PoHOa Ha NMbpBMYEH Nasap,
onucaHn B HacTosAwmTe MNMpaBuna n gorosopa My € YNpaBnsiBalLOTO APYKECTBO.

CnupaHe Ha mbp2oeusima Ha 6MOPUYeH na3ap

Yn. 48. (1) YnpaBnaABawoTO OPYXECTBO OTNpPaBss MOTMBUPAHO MUCKaAHE OO perynmpaHus
nasap, Ke4eTo ce Tbprysat ganoseTte Ha PoHAa, 3a cnupaHe Ha TbproeBusiTa ¢ AdnoBeTe
Ha PoHpa, KoraTo:

a) Ha perynupaHusa nasap, Ha KOMTO CbLUeCTBEHa 4acT OT akTmBute Ha PoHaa ca
AO0MNyCHaTW UK ce TbpryeaT, CKMNIOYBAHETO Ha CAENKM € npekpaTeHo, CAPSHO Unu e
NnoafoXKeHO Ha orpaHuyeHue. PerynupaHuaT nasap cnupa TbproBusita ¢ ganoBseTe
Ha ®oHOa u yBegomsiBa HezabaBHO KOH;

b) [Mpu BCMYKKM XMNOTE3WN, B KOUTO EMUTMPAHETO U OBPATHOTO M3KynyBaHe Ha AsroBe
Ha MbpPBMYEH Nasap € BPEMEHHO CNPSHO — 3a Nepuoaa 3a Ha BPEMEHHOTO CnupaHe;

C) YnpaBnsBallOTO [OPYXECTBO yBegoMsBa A0 Kpas Ha paboTtHus geH KOH u
CbOTBETHUTE KOMMETEHTHW OpraHM Ha BCUYKA ObpXaBM UNEHKW, B KOUTO ce
npegnarat ganosete Ha ®oHAa, [lenosutapa u perynupaHuTe nasapu, Ha KOUTo ce
TbpryBat ganosete Ha PoHOa, 3a cnupaHeTo Ha OOPaTHOTO WM3KynyBaHe C uen
perynupaHute nasapu Ja npeycTaHoBAT TbproBudta ¢ adnose Ha PoHOoa Ha
BTOpPUYEH nasap.

(2) ToprosusTa ¢ ganose Ha PoHAa, cnpsHa No peda Ha an. 1, ce Bb30OHOBSABA MO UCKaHe
Ha YnpaBnsaBalOTO APYXecTBO, Kato ce yBegomsiBa KOH u Bb30OHOBSIBAHETO Ha
TbproBusTa TpsbBa Aa 3anovHe He Mo-KbCHO OT eauH paboTeH AeH cred oTnagaHe Ha
yCnoBMATaA 3a CMpaHe Ha TbproBusTa.

PA3AEJ IX
PA3KPUBAHE HA UH®OPMALUWA. OQNT

Pa3kpueaHe Ha uHhopmayus

Un. 49. (1) YnpaBnaBawoTo ApyXecTBo npuema u npeacrass Ha KOH un perynupanus
nasap, Ha KOWTO ce Tbpryeart asanosete Ha doHaa:
a) lMoguweH otyeT B cpok 90 OHM OT 3aBbpLUBAHETO Ha (puHaHcoBaTa roaunHa;
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b) LlectmeceyeH oT4yeT, obxBallalw, NbpBuTe 6 Meceua Ha hmHaHcoBaTa roguHa, B
cpok 30 aHM OT Kpasi Ha OTYETHUS NEPUOL;
c) [Hpyra nidopmauus, onpegeneHa ¢ Hapeaba no npunaraHeto Ha 3AKUCAOMKA.

(2) CobabpkaHneto Ha WHpopmauusaTa no an. 1, peda, CpoKoBeTe M HavvHa 3a
npeactaBsaHeTo M Ha K®PH, kakto M OTHOCHO nNyGrMYHOTO W pasnpocTpaHeHue, ce
onpegenar ot 3OKUCOMNKWA w»n noasakoHOBUMTE aKToOBE MO MpuraraHeTo  My.
YnpaensBalwloTo ApyKeCcTBO NpeaocTaBs Ha UHBECTUTOPUTE Bb3MOXHOCT Ja Ce 3ano3HadaT
C ropenocoveHnTe oT4eTU B ohuca Ha YnNpasnsaBaLloToO APYKECTBO, KakTo U Ypes3 HeroBaTta
WHTEpHeT CTpaHuua.

(3) 3a npeacTaBAHETO Ha FOAWLLHMA UM MEXOUHHUSA OTYET, KakTo M 3a MSICTOTO, BpEMETO
M Ha4yMHa 3a 3ano3HaBaHe C Hero, YNpaBnsABalLloTo ApYyXecTBo nybnvkyBa cbobLieHne B 7-
AHEBEH CpokK OT npeacrassaHeTo My npen KOH Ha uHTepHeT cTpaHmuarta cu. CbobulieHneTo
ce nNybnukyBa Mbpeo B odpuumanHms oonetnH Ha KOH.

(4) YnpaensaBaLLoTo gpyxectso Ha PoHaa e AnbxHo Aa npeactasn B KOH go 10-to ymcno
Ha mMeceLa, crneaBall OTYETHUA, MmecedeH 6anaHc n nHpopmaums 3a obema n CTpykTyparta
Ha MHBECTULMUTE B NopTdenna no EMUTEHTU U BUOOBE LIEHHUN KHWKA U ApYyrM PUHAHCOBM
NHCTPYMEHTH.

(5) KOH paBa nybnuyHOCT Ha nonyyeHaTa uHdopMauusa no an. 1 ypes BogeHUTe OT Hes
perucTpu.

Odum

Yn. 50. (1) NogmwHuAaT pmHaHcoB oT4YeT Ha doHAa ce 3aBepsiBa OT perncTpupaH oguTop,
KaTo pesynTtatute OT M3BbplleHata OT OoAuMTopa MnpoBepka ce oTpassaBaT B OTAerneH
Aoknag, KOMTo ce BKIoYBa B rOAULLHMS OTYET.

(2) OputopbT Ha PoHaa yBegomsaBa HezabaBHo KOH 3a Bcssko 06CTOATENCTBO, KOETO MY €
CTaHarno M3BECTHO MNpu N3BbPLUBAHE Ha OaUTa N KOETO Ce OTHacHa Ao AerHocTTa Ha PoHaa
N CbCTaBngaBa CbluecTBeHO HapyweHue Ha 3OKVCAOMNKWU n Ha akToBeTe MO mpunaraHeTo
MYy, UM MOXe Aa noBnusie HebnaronpuAaTHO BbPXY OCBLLUECTBABAHETO HA AeWHOCTTa Ha
doHpa, nnn npeacTaeBnsiBa OCHOBaHME 3a OTKa3 3a M3passiBaHe Ha MHEeHWe, OCHOBaHWe 3a
n3passiBaHe Ha pe3epBu U OCHOBaHWE 3a n3passiBaHe Ha OTpuuaTenHo MHEHMe.

(3) OantopbT Ha PoHaa yBegomsasa KOH 1 3a Bcsako 06CTOATENCTBO MO an. 2, KOETo My e
CTaHarmno U3BecTHO Npu M3BbPLUBaAHE Ha 0OUT Ha CBbP3aHOo nuue ¢ PoHaa, YnpaBnsaBalloTo
apyxecTtso unu Jenosutaps.

PA30EN X
[MPEOBPA3YBAHE U NMPEKPATSIBAHE

lpeo6pa3ysaHe

Yn. 51. (1) CevrnacHo 4n. 181, an. 1 ot 3OKUCAOMNKN ®oHaobT Moxe Aa ce
npeobpasyBa No pelleHne Ha YNpaBnsBawoToO APYXeCTBO C paspelleHve Ha KOH camo
ype3 cnuBaHe, BNuBaHe, pasfgensiHe Wnu oTAensiHe, kato B npeobpa3yBaHeTo yyacTeaT
AoroBopHu coHaoBe, 6e3 ga NpoOMeHAT npegmMeTa cu Ha AewHocT. 3a usgaBaHe Ha
paspeweHneto ot KOH ce nogaBa 3asBneHve no obpaseu, ogobpeH OT 3aMeCTHUK-
npegcegartens u ce npunara cboTBeTHO Yn. 144 ot 3AKUCAONKW.
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(2) MpeobpasyBaHeTo Ha PoHOa ce ocblUeCcTBABA MO pefa, onpeadeneH B Hapeaba
Hapenba Ne 44, Nmasa cegma ,a“, Pasgen |l.

lIpekpamsieaHe

Yn. 52. (1) PoHOBLT ce npekpaT4asa:

a) o peweHne Ha CobBeTa Ha ANPEKTOPUTE Ha YNpaBnsiBaloOTO APYXKECTBO,
BKITOYUTENHO B Criyyas Ha 06paTHO M3KynyBaHe Ha BCUYKM OANOBE;

b) TlMpn oTHeMaHe Ha paspelleHneTo Ha YNpaBnsaBaLloTO APYKECTBO 3a OpraHusnpaHe
n ynpaenenme Ha PoHga ot KOH;

c) B cnyyaute no un. 39, an. 1 ot 1e3un lNpaBuna, ako He ce OCbLLUECTBU 3aMsiHa Ha
YnpaBnsiBaLLoOTO APYXECTBO;

d) B agpyrv npegBugeHun B 3akoHa crnyyau.

(2) N3BbH cnyyas no an. 1, 6ykea ,b“ npekparaBaHeTo Ha dPoHOa ce u3BbpwWBaA C
paspelleHne Ha KPH, npu ycnosus n no peq, onpeaenexdn B Hapen6a Ne 44, maBa cegma
.a‘, Pasgen Il. Jluuata, npeanoxeHn 3a nukenmgatopu Ha poHOa, KaKTO M NraHbT 3a
NUKBMAAUMS, B KOUTO 3a0bIMKUTENHO Ce NpeaBWkaaT MEPKU 3a 3aluTa Ha npuTexarenurte
Ha OSnoBe, BKITOUUTENHO 3abpaHa ga ce u3BbpluBaT CAENKU C akTMBU Ha oHAa, OCBEH
aKko ToBa ce Hanara oT NMKBuaaumsTa, ce oaobpsieat ¢ paspelleHneto Ha KOH.

(3) Cneq npucnagaHe Ha 3agblibKeHUsTa U onpegensiHe Ha YMCTOTO MMmyLecTBo Ha PoHaa,
NUKBMOATOPBLT OMOBECTSIBA NO CbOTBETHUSA pen CbOOLEeHUs OTHOCHO ycrnoBusTa, peda u
CpoKOBeTEe 3a mM3nnailaHeTo oT [enosuTaps Ha nonarawuTte ce Ha MHBECTUTOPUTE YacTu
OT YMCTOTO UMYLLECTBO Ha PoHAA, NPOMOPLMOHArHM Ha NPUTEXaBaHUTE OT TAX AANOBE.

(4) PoHABT ce 3anu4yaBa C OTNNCBAHETO My OT perncrbpa Ha KOH.

OpuzuHanu

Yn. 53. Tesu lNpaBuna ca nognucaHun B 3 (TpW) OpUrMHaNHN ek3emnngapa Ha 6bnrapcku
e3VK.

3AKITIOYNTEIJTHU PA3IOPELBU

§ 1. 3a BCMYKM BBNPOCK, KOUTO HE Ca U3PUYHO ypeaeHu B Teaun lNMpaBuna, HammpaTt
npunoxexue pasnopenbute Ha 3OKNCANKW, 3akoHa 3a 3agbikeHusiTa U 4OroBopuTe U
OCTaHanoTo NPUIOXKMMO 3aKOHOAATENCTBO.

§ 2. B cny4anm Ha HeCcbOTBETCTBME Mexay pasnopendu Ha Tesu lNpaBuna m Ha
nvnepatMBHM pasnopenbn Ha HOpPMaTMBEH akT, npwunara ce nocnegHusa, 6e3 ga e
Heobxoanmo mameHeHune B [MpaBunaTta, OCBEH akO TOBa M3PUYHO HE ce npeaBwxaa oT
HOpPMaTMBHUA akT unn Te3n [lpaBuna. B cnyyas no npeaxogHOTO  uM3pedeHue
YnpaBnsBalwoTo OpYXKeCcTBO LWe npeanpueMe CBOEBPEMEHHO MEpKM Mo npuBexaaHe Ha
Tesu [NpaBuna B CbOTBETCTBUE C HOPMATUBHUTE aKTOBE, CbOTBETHO NPOMEHUTE B TAX.

§ 3. Tesan [lpaBuna ca npuetn 22.03.2019 r. n uameHeHn Ha 23.07.2019 r.,
11.09.2019 r., 13.01.2023 r., 28.02.2023 r. n 21.03.2023 r. ot CbBeTa Ha ANPEKTOPUTE Ha
YnpaensBallo gpyxectso ,Ekcnat AceT MeHUmKMbHT EALL.
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