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PA3OEN |
OBLLUN PA3MNOPEABU

O6uwu pasnopedbu

Un. 1. (M3m. ¢ Peww. Ha C[] Ne258/16.04.2018 r.) (U3m. c Pew. Ha C[] Ne 266/30.07.2018 r.) (1)
»EkcnaT Akumn PassuBawm ce Nasapun” e KonekTMBHa MHBECTULIMOHHA CXeMa OT OTBOPEH Tun
32 WHBECTMpPaAHE B LEHHU KHWXa W APYrM NUKBUAHW (OUHAHCOBM akTUBW, YYpedeH u
OCbLLEeCTBSABALL, CBOSATA AENHOCT B CbOTBETCTBUE CbC 3aKkoHa 3a AENHOCTTa Ha KONEKTUBHUTE
WHBECTULMOHHM CXEMU N HA OPYrv NpeanpusaTus 3a KonektmeHo nHeectupare (3OKNCOMKN),
3akoHa 3a nybnuMyHOTO npegnaraHe Ha ueHHu kHwka (3MMLUK), 3akoHa 3a nasapute Ha
duHaHcoBn wnHCTpymeHTH (3MPN), BakoHa 3a 3agbrxeHuaTa u gorosopute (33[),
NoA3aKoOHOBWTE aKTOBe MO MpuraraHeTo MM M OCTaHanoTo NPUIIOXKUMO 3aKOHOOATENCTBO Ha
Penybnuka Bvnrapus.

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

(3) PoHABLT € 060CO06EHO NMYLLLECTBO C LieN KONIEKTUBHO MHBECTMPAHE B NPEXBBbPIAEMN LIEHHN
KHWXa 1 Apyrn NUKBUOHU oMHaHcoBKM aktusm no yn. 38, an. 1 ot 3AKUCANKA Ha napunyHm
cpeactBa, HabpaHu ype3 nybnvyHO npegnaraHe Ha OAnNoBe, KOETO Ce OCbLUecTBABa Ha
NpUHUUNA Ha pasnpegeneHne Ha pucka OT ynpaBnsBaLlo OpYKeCTBO.

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

(5) (M3m. c Pew. Ha C[] Ne261/11.05.2018 r.) YnpaBnsiBaLLOTO APYXECTBO NpuTexasa peLleHve
3a opraHusupaHe u ynpaesneHue Ha ®oHga no an. 1, uspageHo ot Komucusita 3a pmHaHcoB
Haa3op Ne 535 — 1d / 20.05.2008 r.

(6) PoHAOBT Cce cumTa 3a yupedeH C u3fgaBaHe Ha paspeLleHneTo no an. 5 1 nocneasawoTo My
BNMcBaHe B peructbpa no un. 30, an. 1, T. 4 ot 3akoHa 3a Komucusta 3a huHaAHCOB Haa30p.

(7) (M3am. ¢ Pew. Ha CO Ne261/11.05.2018 r.) lNpn ocbliecTBABaHe Ha OEUCTBUS MO
ynpasneHne Ha ®oHaa YnpaBnaBalwoTo APYXKECTBO AecTBa OT CBOE MMe, KaTo NocoyBa, Ye
JencTea 3a cMeTka Ha PoHAa. Npu ocblUecTBABaHE Ha AEVHOCT, CBbp3aHa C M3gaBaHETO 1
00paTHOTO MM M3KynyBaHe Ha MbpPBUYEH Nasap, YNpaBnaBaLoTo APY>KECTBO AENCTBA OT UMETO
1 3a cmeTka Ha PoHpa.

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

HdeduHuyuu u cbkpaweHus

Un. 2. (W3m. ¢ Pew. Ha C[ Ne258/16.04.2018 r.) (MN3m. ¢ Pew. Ha C[ Ne261/11.05.2018 r.)
(Mam. ¢ Pew. Ha CI Ne 266/30.07.2018 r.) (Mam. ¢ Pew. na CI Ne 393/28.02.2023 r.) B
HacToswmTe MNpaBuna cnegHUTe AymMn U N3pasu MMaT 3Ha4YeHue, KakTo crnejsa:

1. ,,30KNUCAONKN” 3aKoH 3a AerHoCTTa Ha KONEKTUBHUTE MHBECTULIMOHHN CXEMU U
Ha Opyr1 NpeanpuaTms 3a KONEeKTUBHO MHBECTUPaHe
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2. ,,3Non”

3aKoH 3a nasapute Ha PUHAHCOBU UHCTPYMEHTM

3.,,JoroBopHuAT
doHa” vnn ,,doHabLT”

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

4.,.YnpaBnsaBawioTo
OpyxectBO”

.Excnat Acetr MeHugxmbHT” EA[L, rp. Codwma, koeto e
ynpaBnsaBaLLo gpYyXeCcTBO No cMucbia Ha yn. 86 ot 3O0KNCOMNKA

5. ,,Komucuara”

Komuncus 3a pmHaHcoB Hagsop Ha Penybnuka Bbnrapus

6. ,denos3uTtap”

BaHka unv MHBeCTULMOHEH NOCPEeaHMK, OTrOBapsiLL, Ha yCnoBudaTa
n uanbnHasaw, dyHkummte no naea neta ot 3AKUCONKA

7.,,3aMeCTHUK-

3amecTHuKk-nNpegcegartendat Ha KomncusaTa 3a domHaHCOB Haa3op,

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

9.,,LleHTpanHusa
aenosutap”

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

10. ,,Mpocnekra”

MpocnekT 3a NnybnuyHO NpegnaraHe Ha asnoBe Ha [JoroBopHUst
®oHp cbrnacHo yun. 53 n cn. ot 30KNCOMNKA

11. ,lMpaBunata 3a
oLeHKa”

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

12. ,,PaboTeH geH”

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

13.,,0bpxaBa-
yneHka”

[bpxaBa-yneHka e abpxKaBa, KOSTO € YneHka Ha EBponenckms
CblO3 WU gpyra AObpXaBa, KOATO NPUHAANEeXm KbM
EBponenckoTo MKOHOMUYECKO MPOCTPAHCTBO.

14.,, Tpeta aobpxaBa”

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

15.,,PerynupaH nasap
no un. 152 3Nen”

PerynupaH nasap e MHOroctpaHHa cucTema, opraHuaunpaHa
n/vnn ynpaensiBaHa OT NasapeH ornepaTtop, KOATO cpelia unu
CbAencTBa 3a CpelaHeTo Ha WHTepecuTe 3a TMOoKynka W
npogaxba Ha (PMHAHCOBM WMHCTPYMEHTU Ha MHOXECTBO TpeTu
CTpaHM 4pe3 cucTemMata W B CbOTBETCTBME C HeWHuTe
HEOUCKPELIMOHHN MpaBuna no HayuH, pes3yntarbT OT KOWTO €
CKITIOYBAHETO Ha [OroBOop BbB Bpb3ka C (UHAHCOBUTE
WHCTPYMEHTKN, [ONycHaTW [0 TbProBusi CbINlACHO HeWHuTe
npasuna wwvnu cuctemu, nuueHsupaHa W QyHKUMoHMpaLla
pPeAoBHO B CbOTBETCTBUE C n3uckBaHuaTa Ha 3PN n aktoseTe
no npunaraHeTo my.

Crp. 3 0144




expatcapital

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

PerynupaH nasap e 1 BCSiIka MHOroCTpaHHa cucTtema, KosATO €
NULEH3MpaHa 1 PYHKLMOHMPA B CbOTBETCTBME C M3NCKBAHMATA
Ha Oupektuea 2014/65/EC.

16. ,,LleHHn KHMnxka” LleHHMTE KHMXKa ca MpexBbpfiMMKU npaBa, pPerucTpupaHn no
cMeTkn B LleHTpanHus penosvtap, a 3a AbP)KaBHUTE LIEHHU
KHW>XXa - permcTpmpaHmn no cmeTkn B bbnrapckata HapogHa 6aHka
UM B NOgOeno3vTap Ha ObpXaBHU LEHHW KHWXKA, UM B
YYXKOECTPaAHHN MHCTUTYLMKW, W3BbPLUBALLM TakMBa [LENHOCTU
(6e3HaNUYHM LEHHW KHKA), UK AOKYMEHTMW, MaTepanmnanpaLlm
NPEexXBbPIMMM NpaBa (HanM4YHU LEHHWU KHMXKA), KOUTO MoraTt gda
6baaT TbpryBaHM Ha KanuTanoBus nasap, C M3KYeHue Ha
NNaTeXxHUTe NHCTPYMEHTH, KaTo:

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

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

3. Opyrv LEHHM KHIXKa, KOMTO faBaT npaBo 3a npuaobreaHe
unu npoaaxba Ha TakMBa LIEHHU KHUXa UM KOMTO BOAAT
[0 NapuyHO nnaiaHe, onpeaerieHo NoCpeaCTBOM LeHHU
KHWXKa, BamnyTHM KypcOBe, JMXBEHW MPOLIEHTU Unn
[OXOOHOCT, CTOKM UNu APYrv UHAEKCU UMW nokasaTenu.

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

18. ,,HeTHa cToMHOCT | HeTHa CTOMHOCT Ha akTMBUTE Ha [JoroBopHusa ®oHA.
Ha akTuBute“, ,HCA*

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

HaumeHoeaHue u ¢hupmeH 3HakK

Un. 3. (1) (U3m. ¢ Pew. Ha C[1 Ne261/11.05.2018 r.) (U3m. ¢ Pew. Ha C[] Ne 266/30.07.2018 r.)
HanmeHoBaHneto Ha [HoroBopHuss doHo e ,Ekcnat Akumm PassuBawm ce [lasapu®.
HavmeHoBaHMETO ce u3nucea AOMbIHUTENHO Ha aHMMUACKM €3MK, KakTo cnegsa: “Expat
Emerging Markets Equities”.
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(2) CbBeTbT Ha gupekTopuTe Ha Ynpasnasawloto [pyxecTBo npuema UpMeH 3HaK Ha
[oroBopHusa ®oHg,.

HarnHu 3a Ynpaensisawoomo [pyxxecmeo

Un. 4. (1) (U3m. ¢ Pew. Ha C[0 Ne 393/28.02.2023 r.) JoroBopHuat ®oHn ce opraHusmpa u
ynpaensea o1 Ynpasngasawo [pyxectso ,Ekcnat AceT MeHnmkmbHT” EALL, cbC ceganuiie u
agpec Ha ynpaenenue: rp. Codus, p-H Cpegeu, yn. ,I.C. PakoBcku” Ne 96A, Ten. +359 2 980
1881, dakc +359 2 980 7472, enektpoHeH agpec (e-mail): office@expat.bg, enekTpoHHa
CTpaHuua B MHTEPHET (web-site): www.expat.bg.

YnpasnasalLoTo [pyXecTBo nmva npegMmeT Ha AeNHOCT:

YnpaBneHue Ha OeMHOCTTa Ha KONEKTUBHU MHBECTULMOHHN CXEMU, BKINIOYNTESTHO:

1. ynpaBneHune Ha UHBECTULMUTE;

2. agMUHUCTPUPaHe Ha OANOBETE, BKIHOYUTENHO MPaBHU YCIYrM M CYETOBOAHWU YCIYrn BbB
Bpb3Ka C yrpaBrieHMe Ha akTUBUTE, UCKaHUS 3a MHOpMaUnsa Ha MHBECTUTOPUTE, OLeHKa Ha
aKTUBUTE U W3YMCNSIBAHE LEeHaTa Ha [OsafoBeTe, KOHTPOJT 3a Cras3BaHe Ha 3aKOHOBUTE
N3NCKBAHWSA, YMpaBIieHME Ha puUcKa, BOOEHE Ha KHMrata Ha nputexaTtenuTte Ha AOsnoBe, B
cnyyauTe Ha M3BbPLUBaHE Ha OENHOCT MO ynpasBfieHne Ha KOMEeKTMBHA MHBECTULMOHHA CXema
C Npou3xod OT Apyra AbpXasa YneHka, pasnpeaeneHne Ha AMBUOEHTU U ApYrv nnaliaHus,
n3gaeaHe, npogaxba n o6paTHO U3KynyBaHe Ha OANOBE, U3MbIIHEHME HA AOrOBOPU, BOOAEHE Ha
OTYETHOCT;

3. MapKeTMHIOBU YCNYTL.

YnpaBnsBaLLioTo APYKECTBO NPeAoCTaBs U CnegHNTe AOMbIAHUTENHW YCNYIn:

1. ynpaBneHue Ha AenHOCTTa Ha HauNOHanH1 UHBECTULMOHHN (POHOOBE;

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

3. MHBECTMLMOHHM KOHCYNTAaLMM OTHOCHO (PMHAHCOBU MHCTPYMEHTMU;

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

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

(2) YnpaBnsBaLLoTO APYXeCTBO MMa eqHOCTeNneHHa CMCTEMa Ha ynpaBneHue.

Cpok

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

Helinocm Ha ®oHOa

Un. 6. JenHocTtTa Ha [JoroBopHua ®oHA € KONMEKTUBHO MHBECTMPAHE B LIEHHW KHWXa U Opyru
NUKBMAHN (OMHAHCOBM akTMBM MO cMmucbna Ha un. 38 3AKMCHONKWM Ha napudHn cpencrtea,
HabpaHu 4pe3 nyGnMyHO npeanaraHe Ha AANoBe C orfeq NocTUuraHe Ha MHBECTULMOHHUTE
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Lenu no 4n. 7, KOeTo ce OCbllUecTBsBa OT YnpaBnsaBalloTo [pyKecTBO Ha MpuHUMNA Ha
pasnpeaerneHve Ha pucka.

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

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

1. NWKBUOHOCT;

OLIEHsIBaHeE;

KayecTBO Ha EMUTEHTA;

Kopenauus;

aneepcrdurkaums Ha 06e3nevyeHneTo;

puckoeeTe, CBbp3aHu C ynpaBlieHNeTO Ha obe3nevyeHneTo;

N o o bk DN

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

8. ®oHOLT MOXe Aa MPUCTbNM KbM M3MbIHEHWE BbPXY MONy4YeHOTO oGesneyeHne no
BCSIKO Bpeme 6e3 no3oBaBaHe Ha HacpeLlHaTa cTpaHa unm ogobpeHre oT Hes;

9. Henapun4yHOTO obesneyeHne He MOXe Aa ce nNpofaBa, PeUHBECTUPA UK 3anara;

10. napuyHoTO 06e3neveHme Moxe camo da bbae:
a) BNOXEHO Ha 4Eeno3unT B KpeanTHa MHCTUTyums no un. 38, an. 1, 1. 6 3OKNCOMKWY;
©) MHBECTMPAHO BbB BUCOKOKAYECTBEHM AbPXKABHM LIEHHW KHUXKA;

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

r.) IHBECTUPaHO B KpaTKOCPOYHU DOHA0BE Ha NapuyHMs nasap.

MapuyHoTo oBesneveHne no un. 64, 1. 10 ce nHBECTUpa, KaTto ce cnaseaT MpPUHUUNUTE 3a
anBepcmdukaums, NPUNoKNMN KbM HENapMYHOTO obeaneyeHune.

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

OCHOBHU UHBECMUUUOHHU uenu u cmpameceusi
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Un. 7. (1) OcHoBHM uenn Ha [oroBopHus ¢OHA Ca HapacTBaHe Ha CTOMHOCTTa Ha
WHBECTULMUTE Ha NpUTEXaTEeNnTe Ha OANOBE Ypes3 peanuanpaHe Ha MakCUManHusl Bb3MOXEH
[0X04 Npu NnoeMaHe Ha YMEpEH [0 BUCOK PUCK U OCUTYpsiIBAHE Ha NMUKBUAHOCT HA MHBECTULIMNTE
Ha npuTexaTenuTe Ha Asanose.

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

(3) NHBecTMumoHHaTa cTpaTerns Ha [oroBopHusi ¢OHL NpeaBwkga peannsanpaHeTo Ha
KanuTanoBu neyanbu OT LEHHM KHWXa, Npuxoau OT AMBUAEHTW/OoXO0A4M OT ASAMNOBM LIEHHU
KHWXa, KakToO M TeKyLLUM O0X0OM OT AbMNIOBU LIEHHU KHWXKA U ApYrn (PMHAHCOBU MHCTPYMEHTMU.
3a nocTuraHe Ha MHBECTULMOHHUTE Lenu Wwe ce npunara ctpaTerns 3a akTMBHO ynpasreHue
Ha nopTdenna oT PUHaAHCOBN NHCTPYMEHTU U NapuUyHK CpeacTBa.

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

NHeecmuyuoHHa nonumuka. Cbcmae u CMPYKmMypa Ha akmuesume

Un. 8. (1) (U3m. ¢ Pew. Ha C[] Ne258/16.04.2018 r.) (U3m. ¢ Pew. Ha C[] Ne 266/30.07.2018 r.)
C orneg nocturaHe Ha WHBECTUUMOHHUTE uUenn Ha PoHaa YnpaBnAsBalloTO APYXKeCTBO
UHBecTupa HabpaHute cpenctea Ha [O® ,Ekcnat Akumm PassuBawm ce [lasapu®
NPeMMyLLLECTBEHO B NMKBUAHM aKUUK N Tbpryemun npaea, NpMeTn 3a TbproBusi Ha Obrrapckm
UNW YyXXOEeCTPaHHW perynuvpaHn nasapu, KaTo we ce cTpemu fa noctura rnobanHa
ansepcudukauusa. MNpu HopmanHu nasapHu ycrnosust ®oHabT we mHeectnpa o 100% ot
aKTMBUTE CM B akumu, TbpryBaHuM NpPeauMHO B pasBMBaLLM Ce CTpaHu, kaTo cbbntogasa
nasapHaTta Kanutanusauusi Ha CbOTBETHUTE cTpaHu. PoHOBLT Moxe Aa nHeectmpa 0o 20% ot
aktmBuTe cu B rnobanHu kopnopatvBHW obnvrauum n moxe ga uHBectupa o 100% B
ObPXXaBHW LEHHW KHMWXa B MOMEHTW Ha nasapHu TypOyneHuumn. MHBecTuuumte B AbMArOBU
LEHHN KHWXKA WU UHCTPYMEHTU C UKCUpaHa LOXOAHOCT Ce M3BbpLUBAT NpPeauMHO C uen
noaabpXXaHe Ha NMUKBUOHOCT U B MOMEHTM Ha Na3apHN CbTPeCceHus.

(2) (M3m. c Pew. Ha CO Ne 136/19.08.2015 r.) (UN3m. ¢ Pew. Ha C[ Ne258/16.04.2018 r.)
[oroBopHuAT hoHA nHBECTUPA B:

1. AKumu B ApyxecTBa, Tbpryemu rnpasa u Apyru LEHHN KHWXa, EKBUBANeHTHN Ha akuuu
B ApYyXXecTBa, AONyCHaTM 4O UNW TbpryBaHW Ha perynvpad nasap no yn. 152 ot 3ron
UNU TbpryBaHu Ha Apyr perynupax nasap B bbnrapusa — go 50% ot aktueute Ha doHAa;

2. (N3m. cPew. Ha C1 Ne258/16.04.2018 r.) Akuun B ApyXecTBa, Tbpryemu npasa n apyru
LEHHW KHWXKa, eKBMBANEHTHM Ha akuMu B ApYXXeCTBa, 4ONyCHAaTU A0 NN TbpryBaHU Ha
perynupaH nasap no un. 152 ot 3MN®U unn TbpryBaHn Ha gpyr perynupaH nasap B
AbpXXaBa YneHka, KakTo 1 JonycHaTu 3a TbProBus Ha ouumaneH nasap Ha ooHgoBa
Gopca unu TbpryBaHu Ha Opyr perynupaH nasap B TpeTa ObpKaBa, KOUTO € BKITIOYEH B
cnmcbk, ogobpeH ot Komncuata no npegnoxeHne Ha 3amecTHUK-Npeacegatens nmnm
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noco4eH no-gony — oes orpaHmnyeHud;

AKLMM 1 gAnoBe Ha ApYrv KONEKTUBHU MHBECTULMOHHU CXEMMU, BKITHOUNTENHO BOPCOBO
TbpryBaHu oOHA0BE, NOMYyYnnNun paspelleHne 3a U3BbpLuBaHe Ha OEeNHOCT CbrnacHo
Oupektnea 2009/65/EO w/vunn Ha [pyrn KONEKTMBHW WHBECTULMOHHW CXEeMWU Mo
cMucbna Ha 4un. 4 ot 3akoHa 3a AeNHOCTTa Ha KONEKTUBHUTE MHBECTULIMOHHU CXEMU U
Ha Opyrv NpeanpuaTus 3a konektueHo nHeectupare (3OKNCANMKN), cbe ceganuuie B
Bvnrapusa, B gpyra AbpxaBa 4neHka unm B TpeTa AbpXaBa OTroBapsiy Ha
nanckeaHmnata Ha yn. 38, an. 1, 1. 5, 6. “a” 3OKUCAMNKWN npu ycnosue, 4e cbrnacHo
ycTaBuTe W npaBunaTta Ha Te3n KONMEKTUMBHU WHBECTULMOHHW CXeMu Te moraT Ada
nHBectMpaT obwo He noseyve oT 10 Ha CTO OT aKkTMBUTE CU B LPYrM KONMEKTUBHU
WHBECTULIMOHHN CXeMun — 6e3 orpaHmyeHuns;

(M3m. ¢ Pew. Ha C[] Ne258/16.04.2018 r.) Bnoroee B 6aHku, nnatummn npu noMckKeaHe
UM NpY KOMTO CbLLECTBYBA NPaBOTO Aa ObaaTt U3TerneHy no BCSKO BpeMe 1 ¢ aarta ao
nagexa He noseve oT 12 meceua, npu ycnoesue 4ye HaHkaTa e CbC cepanuiie B
Peny6nvka Bwnrapusa unu B gpyra gbpkaBa YneHka, a ako € CbC ceanvile B TpeTta
AbpXaBa, npu ycnosue, 4Ye e 06ekT Ha bnaropa3dyMHu npasuna, kouto Kommcmsta no
npeanoxeHne Ha 3aMecTHUK-NpeaceaaTens e onpeaenvna 3a eKBUBarneHTHN Ha Te3un
CbrnacHo NpaBoTo Ha EBponerickus cbio3 — 6e3 orpaHnyeHns;

(M3m. ¢ Pew. Ha C[ Ne261/11.05.2018 r.) noTeuHn obnuraumm v Opyru ObITOBU
LEeHHN KHWXa, n3gageHn ot 6bnarapckm unu YyxxgectpaHHn 6aHku, gonycHatun 4o unm
TbpryBaHu Ha perynupad nasap no yn. 152 3rNoeU unm TepryBaHu Ha gpyr perynmpaH
nasap B Penybnuka Bbnrapua vnv B gpyra AbpxaBa uYneHka, unv onycHaTu 3a
TbProBus Ha oduumaneH nasap Ha poHgoBsa 6opca unu TbpryBaHu Ha Apyr perynupaH
nasap B TpeTa AbpXaBa, KOWTO € BKIKYEH B cnncbka, ogobpeH ot Komucmarta no
npegnoxeHne Ha 3aMecTHUK-Npeacenatens wunm e nocoveH no-gony — 4o 10% ot
aktuBuTe Ha PoHAa;

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

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

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

6) MHCTPYMEHTM Ha NapuYHKA Nasap U3BBLH Te3W, TbpryBaHu Ha perynupad nasap, ako
BbPXY EMUCUSITA UM EMUTEHTA HA T€3WN MHCTPYMEHTU Ce OCbLLECTBSIBA HAA30p C Lien
3awuTa Ha BrIOXUTENUTE UNn BNOroBeTe, rapaHtTupanu ot Penybnvka Bbnrapus unu
Apyra AObpXkaBa 4rneHka, eMUTUpaHu WUnu rapaHTupaHn ot Bbnrapckata HapoaHa
GaHka, OT LueHTparnHa 6aHka Ha Apyra AbpxaBa uYneHka, oT EBponerickaTta LeHTpanHa
6aHka, ot EBponelnckns cbio3 nnm ot EBponerickata MHBeCTMUMOHHA 6aHka, OT TpeTa
AbpXaBa, a B crnyyauTe Ha cegepanHa gbpxaBa — OT eQuH OT YreHOBeTe Ha
dhenepanHata Abpxasa, oT NybrnmyHa MexayHapoaHa opraHn3aums, B KOSITO YnieHyBa
NMoHe efiHa ObpXXaBa YNeHKa;

Crp. 8 o144



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

10.

11.

B) (M3m. ¢ Peww. Ha C[1 Ne258/16.04.2018 r.) LLeHHW KHWXa U MHCTPYMEHTU Ha NapuyHus
nasap, eMUTUpaHu Unu rapaHtMpaHu ot nuuata no 6. “6” (6e3 Te3m no 6. “a@”), m
AONyCHaTW 4O N TbpryBaHu Ha perynupad nasap no yn. 152 ot 3o nnm toprysanm
Ha apyr perynupaH nasap B Penybnuvka Bbnrapusa nnu B apyra gbpxasa yYneHka, nnu
AonycHaTy 3a TbproBus Ha oduumaneH nasap Ha poHgoBa 6opca unu TbpryBaHu Ha
ApYyr perynupaH nasap B TpeTa AbpxaBa, KOMTO € BKMYEH B CNUCbKa, 0400peH oT
KomuncuaTa no npegnoxeHve Ha 3aMeCcTHUK-NpeacenaTens;

(N3m. c Pew. Ha C[ Ne258/16.04.2018 r.) (M3m. ¢ Pew. Ha C[1 Ne 393/28.02.2023 r.)
Hackopo nsgageHu LeHHN KHUKa, ako YCnoBusaTa Ha eMUCUsITa BKITOYBaT NoeMaHe Ha
3abIPKEHNe a ce ncka gonyckaHe n aa 6baaT 4onycHaTU B CPOK HE NO-AbITbr OT eAHa
roauHa oT M3gaBaHETO UM 3a TbproBusi Ha ,Bwnrapcka dpoHgoBa 6opca® AL nnm Ha
Apyr oduumnaneH nasap Ha gpyra ¢oHgosa 6opca wunu Apyr perynupaH nasap,
BKMIOYEH B CNUCBbK, ogobpeH oT Komucmsata no npeanoxeHne Ha 3aMeCTHUK-
npeacenatens — oo 30% ot aktnente Ha PoHAa;

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

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

Hpyrn gonyctnmm oT 3akoHa (PUHaAHCOBWN MHCTPYMEHTH, cbrnacHo yn. 38, an. 1, 1. 8 ot
SOKNCAOMNKN — no 10 Ha cTo oT akTnuBuTe Ha PoHAaa.

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

ObpxaBa Masap Masap
Australian Securities
ABcTpanus
Exchange
ApXeHTuHa Buenos Aires Stock Exchange
BocHa n XepuerosuHa Sarajevo Stock Exchange Banja Luka Stock Exchange
Brasil Sao Paulo Stock
Bbpasunus
Exchange
BenukobpuTaHus London Stock Exchange
Ho Chi Minh City Stock
BuetHam
Exchange
Ervner Egypt Stock Exchange
EcToHus NASDAQ OMX Vilnius
National Stock Exchange of
UHauns India Ltd. Bombay Stock Exchange
NHpoHe3us Bursa Efek Indonesia
KasakcTtaH Kazakhstan Stock Exchange
Kanaga Toronto Stock Exchange
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Katap Qatar Stock Exchange

Kunbp Cyprus Stock Exchange

Kutan Shanghai Stock Exchange Shenzhen Stock Exchange
Narteus NASDAQ OMX Vilnius

Nutea NASDAQ OMX Vilnius

MakenoHus Macedonian Sock Exchange

Manawsus Bursa Malaysia

Mapoko Casablanca Stock Exchange

Mekcuko Bolsa Mexicana de Valores

MoHronus Mongolian Stock Exchange

Hoa 3enanaus

New Zealand Exchange

Hopseruns

Oslo Bors ASA

O6eguHeHn Apabcku
Emupcrea

Dubai Financial Market

Abu Dhabi Securities
Exchange

Mepy Bolsa de Valores de Lima

Monwa Warsaw Stock Exchange

PyMbHUA Bucharest Stock Exchange

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

CnoBakus Bratislava Stock Exchange

CnoseHus Ljubljana Stock Exchange

CbeaunHeHn AMepuKaHCcKu

LaTtn

NYSE

Chicago Stock Exchange,
NASDAQ

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

KOxHa Kopes Korea Stock Exchange

AnoHns Tokyo Stock Exchange

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

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

NHeecmuyuoHHU ocpaHuU4YeHus

Un. 9. (1) (U3m. c Pew. Ha C[] Ne258/16.04.2018 r.) YnpasnsasawoTo [pyecTBO He MOXe Aa
MHBECTMpa noBeye OT 5 Ha CTO OT akTMBuTe Ha PoHAA B LIEHHU KHWXKA UMW B MHCTPYMEHTU Ha
napu4Hus nasap, u3gafeHu oT eaHo nuue.

(2) YnpaensagaiioTo [pyXecTBo He MOXe Aa MHBecTMpa noBe4de oT 20 Ha CTO OT aKTUBUTE Ha
doHaa BLB Brioroee B efHa bGaHka.

(3) (Mam. ¢ Pew. Ha CL Ne 180/01.02.2017 r.) PuckoBata ekcnosuuus Ha PoHoa KbMm
HacpellHaTa CTpaHa No cAenka C OepuBaTMBHM (PMHAHCOBU WMHCTPYMEHTM, TbPryBaHW Ha
n3BbHOOPCOBM Masapu, KakTo M NMpu TEXHUKN 3a e(PeKTUBHO yrnpaBrieHne Ha noptdenna He
MoXe aa Haaxebpnsa 10 Ha CTo OT akTUBUTE, KOraTo HacpellHaTa cTpaHa e 6aHka no 4un. 38,
an. 1, 1. 6 30KNCOMKW, a B ocTaHanuTe cnyyau - 5 Ha CTO OT aKTUBUTE.

(4) (M3m. c Pew. na C[] N2258/16.04.2018 r.) YnpaBnsBaLLOTO OPYXECTBO MOXe [a MHBECTMpPa
Ao 10 Ha cTo OT akTnBMTE Ha PoHOA B LEHHWN KHWDKA U B MHCTPYMEHTU Ha NapuyHus nasap,
n3gageHn oT eouH eMUTEHT, Npu ycnosue 4Ye obuwjata CTOMHOCT Ha Te3N MHBECTULUW He
HagBuwasa 40 Ha cTo oT akTuBute Ha PoHaa. MNpu n3uncnsaBaHe Ha obliaTa CTOMHOCT Ha
aKTMBUTE MO W3peYeHWe NbpBO He ce B3emar npeasua BrioroBete B OaHkM no an. 2,
AepVBaTUBHUTE UHCTPYMEHTU MO an. 3, UEHHUTE KHMXa U MHCTPYMEHTUTE Ha NapuyHUA nasap
no an. 6, KakTo U MHCTPYMeHTuTe no an. 11.

(5) Nam. ¢ Pew. Ha C[1 Ne 180/01.02.2017 r.) Obwiata CTOMHOCT Ha uHBecTUuumnTe no an. 1 - 3
B LIEHHUW KHMXKA WY MHCTPYMEHTUM Ha NapudHns nasap, U3gageHun oT eqHo nuue, BoroBeTe npu
TOBa NUUE, KaKTO U eKcno3mumsaTa KbM CbLUOTO NULE, Bb3HWKHANAa B pe3ynTat Ha cOenku ¢
AepvBaTUBHM (OUHAHCOBM MHCTPYMEHTU, TbpryBaHu Ha M3BbHOOPCOBK Nasapu, KaKTo U TEXHUKN
3a eheKkTUBHO yrnpaerneHne Ha noptdenna He Tpabea ga Hagxebpns 20 Ha CTO OT aKTUBUTE Ha
®doHpa.

(6) (M3m. ¢ Pew. Ha C[0 Ne258/16.04.2018 r.) YnpaBnasawoTo [pyXeCcTBO MOXe Aa UHBECTMpa
Ao 35 Ha cTo oT akTmBMTe Ha PoHOA B LEHHM KHMXKA U MHCTPYMEHTM Ha napuyHus nasap,
n3gageHn oT eAuvH EMUTEHT, ako LIEHHUTE KHWXKAa M MHCTPYMEHTUTE Ha NapuyHUS nasap ca
n3gageHn unu rapaHtupaHu ot Penybnuka Bwnrapus, gpyra Agbpxasa uYneHka, OT TeXHM
MECTHW opraHu, OT TpeTa AbpXaBa UM OT NyGnMyHa MexayHapodHa opraHusaumsi, B KOSTO
yrieHyBa NoHe egHa Abp)KaBa YneHka.

7) (N3m. c Pew. Ha C[] Ne 180/01.02.2017 r.) (M3m. c Pew. Ha C[] Ne258/16.04.2018 r.) ObwiaTa
CTOMHOCT Ha MHBEeCTULMUTE Mo an. 1 — 6 B LeHHWN KHUXKa U MHCTPYMEHTU Ha napuyHus nasap,
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n3gageHu ot e4HO nuue, BoroBeTe Npu ToBa fnuue, KakTo U eKCnosnuuaTa KbM CbLLOTO 1L,
Bb3HUKHana B pe3ynrtaT Ha CAenk1 ¢ 4epuBaTUBHN (PUHAHCOBU NHCTPYMEHTU, KaKTO U TEXHWUKM
3a ebeKkTUBHO ynpaBneHne Ha nopTdenna, He MOXe Aa HaaxBbprisi 35 Ha CTO OT aKTMBUTE Ha
doHpa.

(8) Jlnuata, npuHagnexawm KbM efHa rpyna 3a LUenute Ha CbCTaBsiHe Ha KOHConuaupaH
bUHAHCOB OTYET CbrMacHO Npu3HaTUTE CYETOBOAHM CTaHOApPTW, Ce pasrnexgaT kaTo edHo
nuue Npu npunaraHe Ha orpaHndeHMsTanoan. 1 —7.

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

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

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

3. ABageceT U MeT Ha CTO OT AANOBETE Ha edHa KONMEeKTMBHA WHBECTULMOHHA CXema,
nony4una paspelleHne 3a N3BbpLiBaHe Ha AeNHOCT cbrnacHo Odupektuea 2009/65/EO
Ha CbBeTa u/unu gpyra KonekTMBHa WMHBECTULUMOHHA cxema Mo CMUCbia Ha uyn. 4
3OKNCOMNKA, He3aBucMmo ganu e cbC ceganuule B AbpKaBa YrieHKa Unum He;

4. neceT Ha CTO OT MHCTPYMEHTUTE Ha Napu4HWs nasap, U3gageHu oT eaqHo nuue.

(11) (U3m. ¢ Pew. Ha CO Ne 136/19.08.2015 r.) YnpasnaBawoTo APYXECTBO MOXe [Aa
mHBectupa Ao 10 Ha cTto oT akTmeute Ha PoHoa B OANOBeTe Ha efdHa KONeKTUBHA
WHBECTULMOHHA CXeMa, BKITHOUYUTENHO GOpPCOBO TbpryBaH hoHA, nonyymrna paspelleHue 3a
M3BbpLUBaHe Ha AeNHOCT cbriacHo OupektnBa 2009/65/EO Ha CbBeTa nnm gpyra KorekTueHa
WHBECTULMOHHA cxema no cMmucbna Ha un. 4 ot 3AKNCANKW, cbe ceganuule B Bbnrapus, B
Apyra obp)xaBa YrieHka unu B TpeTa AbpkaBa OTroBapsilM Ha M3ncKBaHuATa Ha un. 38, an. 1,
T. 5, 6. “@” 3OKUCOMNKW, npu ycnosue, 4Ye CbrNacHO ycTaBuTe W npaBunata Ha Tesu
KONEKTUBHU MHBECTULIMOHHN CXEMW Te MoraT aa nHeecTupar obLo He noeeye oT 10 Ha cTo OT
aKTMBUTE CU B APYrN KONEKTUBHU MHBECTULIMOHHM CXEMU, HE3ABMCUMO [anu € CbC ceganuiie
B Obp)KaBa UrieHKa unu He, Npu cnasBaHe Ha JOMbIHUTENHUTE YCINOBUSA MU OrpaHuYeHusaTa 3a
o0LWwms pasmep Ha Te3n MHBECTMUMN, CbIMacHo un. 8, an. 2, T. 3.

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

(13) (M3m. ¢ Pew. Ha CO Ne 177/23.12.2016 r.) lMNpn HapyweHne Ha WMHBECTULNOHHUTE
OrpaHMYeHnsa No NpUYMHU M3BBH KOHTpona Ha PoHpa, KakTo 1 B cnyyaute no an. 12, Ton e
ONbXeH B 7-OHEBEH CPOK OT yCTaHOBSBaHE Ha HapyleHueTo Aa yBegomu Komwucuara, kaTo
npegoctaBsvm MHAOPMaLUS 3a NMPUYUHUTE 3a Bb3HMKBAHETO MY U 3a NPeanpueTuTe Mepku 3a
OTCTpaHsiBaHeTO My. WHdopmaumss 3a npeanpueTute MepKUM He ce npeacrassl, ako
HapyLIeHMeTo e OTCTpPaHEeHO A0 NpeAcTaBsHe Ha yBeAoMNeHneTo. [NpuopnuTeTHO, HO He Mno-
KbCHO OT LLECT MeceLa OT Bb3HUKBAHE Ha HapyLIeHWETO, Ype3 CAenkun 3a npogaxba aktneure
ce nNpuBexgaT B CbOTBETCTBME C MHBECTULMOHHNTE OrPaHUYEHNs, KaTo ce oT4YnTa UHTEPECHT
Ha npuTexaTtenuTe Ha Asnose.
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(14) (W3m. ¢ Pew. Ha CO Ne 180/01.02.2017 r.) OoroBopHuAT OoHO HE MOXe Oa uma
eKcrnosmums, cBbp3aHa C AepuBaTUBHU (PUHAHCOBU UHCTPYMEHTU U TEXHUKU 38 e(PeKTUBHO
ynpasreHne Ha noptdenna, no-ronsgma oT HeTHaTa CTOMHOCT Ha akTMBuTe My. Ekcnosuumarta
ce M341CnsaBa, KaTo ce B3emaT npeaBua Tekyllata CTOMHOCT Ha 6a3oBUS akTUB, PUCKLT Ha
HacpellHaTa CTpaHa NoO cAenkata C gepuBaTUBHUA (PUHAHCOB WHCTPYMEHT, ObaewimTe
konebaHua Ha nNasapa, KakTo 1 HeobxoaMMUAT nepuog OT BpeMe 3a 3aKkpuBaHe Ha nosvuusaTa.

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

(16) (HoBa ¢ Pew. Ha C[1 Ne393/28.02.2023 r.) HezaBMCMMO OT OrpaHn4eHusaTa B anuHenTte no-
rope, KONeKTMBHaTa MWHBECTMUMOHHA CXEMa He MOoXe da KOMOWHMpa WHBECTUUUUTE B
NPEXBbPIISEMM LIEHHU KHMKA UMM UHCTPYMEHTU Ha NapudHns nasap, M3gageHn oT egHo nvue,
BNOroBeTe npu ToBa NiMue, KakTo U eKCrno3mumsTa KbM CbLLOTO NULEe, Bb3HUKHaNa B pesynrar
Ha cOenkn C¢ M3BbLHOOPCOBO TbpryBaHW AepuBaTMBHM (PUHAHCOBU WMHCTPYMEHTWU, KOraTo B
pesynTar Ha ToBa KOMOMHMpaHe obwaTta CTOMHOCT Ha Te3n MHBecTMUMM we Hagsuwm 20 Ha
CTO OT aKTMBMUTE N.

(17) (Hoea c Pew. Ha C[1 Ne393/28.02.2023 r.) KonekTMBHaTa MHBECTULMOHHA CXEMa MOXE Aa
nMHBecTMpa [0 25 Ha CTO OT aKkTMBUTE CU B MNOKpUTM obnuraumn. Obwarta CTOMHOCT Ha
WHBECTMLMMTE MO U3pEeYeHne NMbpBO, HAAXBLPMALWM OrpaHNYeHneTo no an. 1 3a ekcnoanuum
KbM €OWH EMWUTEHT, He MOoxe Oa HaaxBbprst 80 Ha CTO OT aKkTMBWUTE Ha KONEeKTMBHAaTa
WMHBECTULIMOHHA CXeMa.

(18) (Hoea c Pew. Ha C[0 Ne393/28.02.2023 r., Nam. ¢ Pew. Ha C[ Ne 000/21.03.2023 r.)
MpexBbpngaemMuTe LeHHU KHUXa N MIHCTPYMEHTUTE Ha NapudHUS nasap no anuHen 6 n 17 He ce
B3emaT npeasug 3a Lennte Ha orpaHMYyeHneTo no anvHes 4.

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

Apyau uHeecmuyuoHHU cmpamea2uu U MexHUKu
(HoBa c Pew. Ha C[] Ne261/11.05.2018 r.)

Yn. 9a. (1) BeamoxHo e PoHABLT, B CbOTBETCTBME CbC 3aKOHA, Aa KynyBa v npogasa LeHHM
KHMXa C yroBopka Aa rv npogaze unn CbOTBETHO Aa v Kyny o6paTHO Ha npogaBaya/kynysava,
npu cnaseaHe M3uCKkBaHuATa Ha un. 27 n 28 ot 3OKNCOMKWM n 3akoHa 3a goroeopute 3a
dunHaHcoBO obesnedeHre (Te3n caenku Ham-obLio ca No3HaTK KaTo JOroBOPU C yroBopKa 3a
obpaTHO u3KynyBaHe unu ,peno” caenkn). Team 4oroBopu Morat Aa ce CKNoYBaT npu pasnnyHmn
YyCroOBMsi OTHOCHO CPOK, AedMHMpaHe Ha LeHa Ha obpaTHO u3kynyBaHe M obesneyeHue, B
3aBMCMMOCT OT KOHIOHKTypaTa W nocTurHatata AOroBOPEHOCT C KOHKPETHWUSI KOHTpareHT.
CknouBaHeTO Ha TakvBa poroBopy 6uxa MOrnMM Ada onTMMM3MpaT peHTabunHocTTa U
nukBMaHocTTa Ha ®doHaa, KaTo HeroBuTe KOHTpareHTW Le cnegBa da oTroBapsaT Ha
npeaBapuTenHo  onpegeneHn  oT  YNpaBnsBawOTO  APYXXeCTBO  M3UCKBaHMA  3a
KpeauTocrnocobHOCT.
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(2) YnpaBnsiBawoTo ApyXeCTBO Le crnefBa Hacokute B pasgen X oT Hacoku oTHocHo 6opcoBo
TbpryBaHute cdoHagose (ETF) n ebnpocute 3a MNKUML (ESMA/2014/937). doHaBT Moxe Aa
N3Mnon3Ba TEXHUKN U MHCTPYMEHTU, CBbP3aHU C LIEHHU KHWXA U MHCTPYMEHTU Ha napu4vHus
nasap, Npu ycrnoeusTa U orpaHuyeHusaTa, onpegeneHn B MNpasunaTta Ha ®oHAa, HO B HUKaKbB
crny4au Te3u TEXHVKN HAMa Aa BOAAT 40 OTKITOHEHME OT MHBECTULUMOHHUTE Lenu Ha PoHga nnm
Aa 0obaBAT JONbAHUTENHU PUCKOBE B CPaBHEHME C MbpBOHavanHarta nonmMTmka Ha puck, KakTo
ca onvcaHu B NpasunaTa Ha ®oHga. KoraTo u ako npeanprveme Takmea AencTBUs, POHABLT wWe
rapaHTupa, 4e € B CbCTOSAHME MO BCAKO BpeMe Aa u33eme obpaTHO BCUYKM OafeHW B 3aeMm
LEHHW KHMKa Uy Aa NpekpaTy BCAKO CKIIOYEHO OT Hero crnopasymeHue 3a AaBaHe B 3aeM Ha
UEeHHN KkHwka. CpodHM peno cnopasymeHuss u obpaTHM peno CrnopasyMeHusi, YUSITO
NPOObLIPKUTENHOCT He HaaBuLaBa cefeM [HW, We ce cyuTaT 3a CcAeflku, YMMTO YCrnoBug
Nno3BOSIABAT M33eMBAHE Ha akTMBUTE OT cTpaHa Ha PoHaa No BCsiko BpeMe. [[0auLWHKAT oTyeT
Ha PoHOa cnefBa ga BKIHOYBA CbLUO Taka NogpoOHOCTU OTHOCHO:

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

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

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

UN3uckeaHus 3a lukeudHocm

Yn. 10. (1) (OT™. ¢ Peww. Ha C[] Ne258/16.04.2018 r.)

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

1. (U3m. ¢ Pew. Ha CO Ne258/16.04.2018 r.) MNapunyHn cpeactBa (BKMOYMTENHO
BFIOroBe B KpeaUTHU MHCTMTYUMM no yn. 38, an. 1, 1. 6 ot 3AKUCOINKW), ueHHn
KHWXa, WHCTPYMEHTU Ha napwuyHus naszap no un. 38, an 1, 1. 1 - 3 ot
3OKNCOMNKN n gpssnoBe Ha KONEKTUBHU MHBECTULIMOHHK cxemu no 4n. 38, an 1,
T. 5 ot 3AKUCAOINKW ¢ nasapHa LeHa, UHCTPYMEHTWN Ha NapuyHMsa nasap no un.
38, an. 1, 1. 9 ot 3AKUCAIMKN n kpaTKOCPOYHM B3EMaHNSA — B pa3Mep He no-
mManko ot 100 Ha CTO OT NpeTerfneHnTe TEKYLLM 3aabiDKEHNS;

2. (W3m. c Pew. Ha C Ne258/16.04.2018 r.) MNMapwnyHn cpeacTtsa (BKNHOYUTENHO
BNOroBe B KPEAUTHU MHCTUTYLMK no un. 38, an. 1, 7. 6 ot SOAKNCAMNKN), ueHHm
KHMXa M UHCTPYMEHTU Ha Napu4HuA nasap, emutupanun ot Penybnuka Bwnrapus
Unu gpyra gbpxxaBa YneHka, U UHCTPYMEHTU Ha Napu4Husa nasap no 4n. 38, an.
1, 1.9, 6. ,@ ot 30KNCLOIMKN — He no-manko oT 70 Ha CTO OT NpeTerfneHnTe
TeKyLLM 3aabiMKEHMS, C U3KITOYEHNE Ha 3aabiKeHusaTa, CBbpP3aHn C y4acTme B
yBENVYEHNETO Ha Kanutana Ha nyoenuyHn apyxecTsa.

(3) (U3m. c Peww. Ha C[] Ne258/16.04.2018 r.) PoHABLT MOXe Oa U3NOM3Ba pasnNnyHN BUOOBE
onepauun Ha NapuyHWA nasap (peno CAernku, 3aemMaHe Ha LeHHW KHWXKa) C Len ocurypsisaHe
Ha NMKBMAHOCT NPV HEOBXOAMMOCT, ako 3aAbIPKeHusATa No obpaTHO N3KynyBaHe Ha AAnoBeTe
HaaXBbPNsS TekylwaTta napuyHW HanmuyHocT Ha PoHOa M OCUrypsiBaHETO Ha AOMbIIHUTENHM
napuvyHuW CpeacTBa uYpe3 chnewHW npogaxbu Ha aktveuM O6M OoBeno A0 HakbpHsBaHe Ha

Crp. 14 ot 44



expatcapital

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

WHTepeca Ha ocTaHanuTe UHBecTUTopu BbB doHAaa. MogobHM onepauun ca No3BoneHu npu
€KCTPEMHW Mas3apHU YCNOBWUS — MEPMOAN Ha HUCKa nasapHa NUKBUAHOCT, BMCOKWM MasapHU
dnykTyauumn vnum gpyrn obcTosiTencrsa, kouto Guxa AoBenu OO NOTeHuManHu 3arybu 3a
TEKyLLMTE MHBECTUTOPMU BbB OoHAA cref ocurypsiBaHe Ha Hy)KHaTa NIMKBUAHOCT.

(4) (Hoa Pew. Ha C[0 Ne258/16.04.2018 r.) (Uam. ¢ Pew. Ha C[ Ne 393/28.02.2023 r.) lNpwn
HapyLleHne Ha U3NCKBAHUSATA NO NPeaXoaHUTe anuHen PoHABLT € ANTbXKEH B 7-AHEBEH CPOK OT
yCTaHOBsSIBaHE Ha HapyLlleHMeTo Aa yBegomu 3amecTHuk-npeacepartensa Ha KomucuaTa, kaTto
NMOCOYM NPUYUHUTE 3a HAPYLLEHNETO U NPEAIOXM MEPKM 3a NPUBEXOAHETO HA NIMKBUOHOCTTA B
CbOTBETCTBME C HOPMATMBHUTE WU3UCKBaHWS. POHABLT npuBexga NUKBMAHOCTTA CU B
CbOTBETCTBME C HOPMaTUBHUTE u3uckBaHMsa B 30-gHEBEH CPOK OT YyCTaHOBsIBaHE Ha
HapyLweHueTo. KoraTo, npeaun aa nateve 7-AHEBHUAT Cpok, POHABLT NpuBeAe NMKBUAHOCTTA CU
B CbOTBETCTBME C HOPMAaTUBHUTE U3UCKBaHWS, TON yBegoMsiBa KomucumsaTa 3a ToBa Hal-KbCHO
Ha cnegBalumsa paboTeH AeH. B To3u criyyai n3nckBaHeTo 3a npegiaraHe Ha MepKU Nno MbpBOTO
n3peyeHne He ce npunara.

OzpaHu4eHus Ha deliHocmma Ha ®oHOa

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

(2) (U3m. ¢ Pew. Ha C[L Ne258/16.04.2018 r.) YnpaenseawoTto [pyXeCTBO, KakTo W
HenosuTaps, KoraTto gencTeaT 3a cMeTka Ha [loroBopHust PoHA, HE morarT:

a) fa pgasaT 3aeMu unu ga obesnedaBaTt UNKU rapaHTUMpaT 3a4biDKEeHUA Ha TPeTu nuua C
nMyLecTBo Ha PoHaa;

b) na npogaBa UEHHU KHWXA, MHCTPYMEHTW Ha MapuUYHUSA nasap v gpyrm uHaHCoBU
WMHCTpyMeHTu no un. 38, an. 1, 1. 1, 2, 3, n 9 ot 3AKNCAIMKW, konto JoroBopHusat ®oHA
He npuTexasa.

(3) YnpaensBawioTo [py>ecTBO He MOXe Aa UHBECTUpa akTnemTe Ha [JoroBopHus PoHg (M Ha
BCUYKW yNpaBnsiBaHW OT HErO 40roBOpHM (POHA0BE M APYIY KITMEHTW) B aKUUKM C NpaBo Ha rnac
Ha eQuH EMUTEHT, Taka Ye NpuaobuToTo yHacTue B TE3M akL MM Aa NO3BOSMM HA YNpaBnsiBaLLoTo
[pyXeCTBO WM Ha YNEeHOBETE Ha HErOBUTE YNPABUTENHM U KOHTPOSTHU OpraHu, 3aegHo Unm
NOOTAENHO, A YNPaXKHSBAT 3HAYUTEITHO BIIUSHME BbPXY EMUTEHTA.

(4) (HoBa Pew. Ha C[ Ne258/16.04.2018 r.) lNpu ynpaBneHmneTo Ha ®oHAa YnpaBnsBalloTo
APYXeCTBO Lie crna3Ba BCUYKM HOPMaTUBHU W3UCKBAHUA W OrpaHUYeHusi, BKIYUTENHO
onpegeneHnTe ¢ peweHns Ha KOH.

Apyau ycnoeuss omHOCHO ocbujecmesieaHe Ha UHeecmuyuoHHama deliHocm

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

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

(2) LenosutapsT oTyMTa OTAEMNHO NApUYHUTE CPEACTBa M APYrv akTUBM Ha [JoroBOpHMS hoHA
1 OTAENs HenapuyHUTe akTBKM Ha PoHAa OT COGCTBEHMTE CU aKTUBMW.

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

HemHa cmoliHocm Ha akmusume

Un. 14. (1) (M3m. ¢ Peww. Ha C[1 Ne258/16.04.2018 r., nam. ¢ Pew. Ha C[] Ne 436/18.12.2025
r.) HeTHaTa CTOMHOCT Ha akTMBuTE Ha [JoroBopHus doHg TpssbBa Aa 6bae MUHUMYM
255,645.94 eBpo 1 TO3N MMHMManNeH pa3mMep TpsibBa na Obae AOCTUrHAT A0 ABEe roauMHU OT
nony4aBaHe Ha pa3peLLeHNeTo 3a opraHM3vpaHe 1 ynpaeneHne Ha oHaa. AKo HeTHaTa
CTOMHOCT Ha akTuBuTe Ha [loroBopHua poHa He gocTturHe 255,645.94 eBpo B cpoka no
n3peyeHne NbpBO UK B NpoabIPKeHNEe Ha 6 nocnegoBaTenHu Mecela cpeagHoMeceyHaTa
HeTHa CTOMHOCT Ha akTMBuTe Ha [JoroBopHUsa doHA e no-manka oT 255,645.94 espo,
yNpaBnsBaLLOTO APYXKECTBO TpsabBa B cpok 10 paboOTHM AHM Aa ONOBECTU NPUYMHUTE 3a TOBA,
MEepKMTE, KOUTO LLie Npeanpueme 3a npuBnnvaHe Ha HOBU MHBECTUTOPWU, U CPOKa, B KOUTO
Te3n MepKku e 6baaTt NPUNOXKEHN N B KOWTO ce ovakea [JoroBopHUST OHA Aa Bb3CTAHOBU
pa3mMepa Ha HeTHaTa CTOMHOCT Ha aktuBuTe cu. CpokbT oT 10 paboTHM AHWM NO n3peveHne
BTOPO 3anoyBa a Teve OT U3TUYaAHETO Ha cpoka OT ABe FoAMHM Mo N3peyeHne Nbpeo,
CbOTBETHO OT M3TUYAHETO Ha 6 nocnegoBaTenHM MeceLa no n3peyeHne BTopo.

(2) (M3m. c Pew. Ha CO Ne258/16.04.2018 r.) HeTHata cTOoMHOCT Ha akTuBuTe no an. 1 e
CTOMHOCTTa Ha aktmBuTe Ha PoHAa, HamarieHa CbC CTOMHOCTTA Ha HEroBuTe 3adbIimKeHUs
(macuswn). HeTHaTa CTOMHOCT Ha akTuBMTEe Ha PoHAa ce onpenens no peda Ha yn. 21 o1 Tesn
Mpasuna.

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

(4) HetHata ctomHOCT Ha aktuBuMTe Ha PoHOa ce yBenuyaBa WNM HamansiBa CbobpasHo
npomMsiHata B 6pos n3gageHn n obpaTHO U3KYNeHu AAN0Be, KakTo U B pe3ynTaT Ha npomsaHaTa
Ha nasapHaTa ueHa Ha MHBecTMuunTe Ha PoHaa U HEroBUTE 3a4bIDKEHUS.

Hsnoee

Un. 15. (1) (N3m. c Pewws. Ha C[1 Ne258/16.04.2018 r.) [JanoBeTe, Ha KOMUTO € pa3geneHo YMCTOTO
nmyLectso Ha doHaa, ca 6e3HanMyYHn PUHAHCOBU NHCTPYMEHTU, PETMCTPMPAaHM MO CMETKN B
,LleHTpaneH [denoautap® Al nnu B gpyr nuueH3vpaH genosuTap 3a 6e3HanMyYHN LEHHN KHIKA.

KHuraTta Ha nputexatenute Ha ganose ot doHAa ce Boau ot “LieHTpaneH Jenosutap® AL unu
OT ApYr NUueH3npaH genosnTtap, ¢ kKonto PoHABLT MMa CKINOYEH JOroBOp 3a uenTa.

(2) (U3m. c Pewwt. Ha C[1 Ne 436/18.12.2025 r.) HoMuHanHaTa CTOMHOCT Ha BCEKW €4UH LT
OS5 OT YNCTOTO UMyLLLecTBO Ha [JoroBopHua poHa e 511.29 eBpo.
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(3) Cpeluy 3aKkyneHuTe asnoBe MHBECTUTOPUTE NpaBSAT BHOCKM B napwu. Benyku asnose gasat
eHaKBW npaea.

(4) bposaT ganose Ha doHAa ce MPOMEHs B pe3ynTar Ha TaxHata npogaxba mnm obpatHo
N3KyrnyBaHe.

(5) OoroBopHuaTt doHa moxe ga nsgaea Ha 6asata Ha HeTHaTa CTOMHOCT Ha akTMBUTE CU U
YacTUYHU OANOBE CpeLly HanpaBeHa MnapuMyHa BHOCKA C onpedeneH pasmep, ako cpeLly
BHeECeHaTa cyma He Moxe Aa 6bae usgageHo Usno Yncno ganose.

(6) (HoBa Peww. Ha C[1 Ne258/16.04.2018 r.) Korato genbT NnpyHagnexu Ha HAKONKo nuua, Te
yNpaxHsBaT npaeaTta MO HEero 3aefdHo, KaTto OnpeAensT MbAHOMOLUHMWK. [TbIHOMOLWHWKLT
cnegBa da € YNbAHOMOLEH C WM3PUYHO MUCMEHO HOTapuanHO 3aBepeHO MbITHOMOLLHO
CbIMacHo 3akoHa.

(7) (HoBa Pew. Ha C[ Ne258/16.04.2018 r.) (M3am. ¢ Pew. Ha C Ne261/11.05.2018 r.)
[anoeeTe Ha ®oHaa ce npuagobuBaT NO EMUCMOHHATA CTOMHOCT MO Y. 22.

(8) (Hoea Pew. Ha C[] Ne258/16.04.2018 r.) JanoseTe Ha ®oHaa ce npexBbPNSAT cBOGOAHO,
6e3 orpaHMyeHuss unu ycrnoBusi, MNpu Crna3BaHe Ha W3UCKBaHUSTA Ha [OEeWCTBAaLLOTO
3aKOHOAATErNICTBO 3a caenku ¢ 6e3HannyHn PMHaHCOBU MHCTPYMEHTM.

Ped 3a npuenuyaHe Ha 3aeMHU cpedcmea om [JozoeopHusi ®oHA

Yn. 16. (U3m. ¢ Pew. Ha C[ Ne258/16.04.2018 r.) JoroBopHuAT ®oHO HE MOXe Aa nons3sa
3aemMu, OCBEH B Crny4yauTe, MOCOYEHW MO-40fy WNM B ApyrM Criydau, onpegeneHn ot
AencTBawoTo 3akoHogatencrso. [lon3BaHeTo Ha 3aemMuM Ce uM3BbpWBaA CaMo C
npeaBapuTENHOTO pa3pelleHne Ha KomncursaTta no npeanoxeHve Ha 3aMecTHUK-NpeacedaTens
1 Npy eQHOBPEMEHHOTO Cra3BaHe Ha CNegHUTe yCroBus:

a) 3aembT ga e HeobxoaMMm 3a MOKpPUBaAHE Ha 3agbinKeHUsaATa No obpaTHOTO M3KynyBaHe
Ha pganoBse;

b) 3aembT, cbOTBETHO OOLWAaTa Cyma Ha 3aemMuTe B €4UH U Cbll, Nepuoa, Aa He HaaBuULaBa
10 Ha cTO oT akTMBUTE Ha PoHAa;

c) CpokbT Ha 3aemMa Aa e He No-Abbr OT 3 Meceua;

d) (Hosa Pew. Ha C[] Ne258/16.04.2018 r.) YcnoBusATa Ha foroBopa 3a 3aem Ja He ca no-
HebnaronpuATHM OT obuyanHUTe 3a nasapa;

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

Un. 17. (Ot™m. ¢ Pew. Ha C[] Ne258/16.04.2018 r.)

Hedenumocm
Yn. 18. (Ot™m. c Pew. Ha C[1 Ne258/16.04.2018 r.)

(2) (OTM™. ¢ Peww. Ha C[] N2258/16.04.2018 1.)
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KHuz2a Ha npumexxamesniume Ha dsinioee

Un. 19. (Otm. ¢ Pew. Ha C[1 Ne258/16.04.2018 r.).

lMpexebpnsiHe Ha dsinoee

Un. 20. (Otm. ¢ Pew. Ha C[1 Ne258/16.04.2018 r.)

HemHa cmotiHocm Ha akmueume Ha [Jo2oe0opHusi ®oHO U HemHa cmolUHoCcm Ha
akmueume Ha eOuH Osi.

Un. 21. (U3m. ¢ Pew. Ha C[ Ne258/16.04.2018 r.) (1) HeTHaTa CTOMHOCT Ha akTMBUTE Ha
[oroBopHNSAOHA 1 HETHaTa CTOMHOCT Ha akTUBUTE Ha eAVH AN ce onpeaensaTt Bcekn paboTeH
AeH Ha paBHW WHTepBanu OT BpeMe Mnpu YycnosuATa W NO peda Ha [AencTBawoTo
3akoHogaTencTeo, Te3n Npasuna, MNpocnekta u MNpaBunara 3a oueHkKa.

(2) YnpaenasawoTo gpykectso npuema Npasuna 3a oueHka Ha nopTtdenna n 3a onpegensHe
Ha HeTHaTa CTOMHOCT Ha akTMBuTe Ha ®oHAa, CbabpXaLLM NPUHUMNUTE U MeToaUTE 3a OLEHKa
Ha aKTUBWTE, KaKTO 1 cucTemMaTa 3a OpraHm3aLums Ha Tasu JEeNHOCT.

(3) M3uncnsisaHeTo Ha HeTHATa CTOMHOCT Ha aKTMBUTE Ce U3BbPLLBA CrNej Kpasi Ha CbOTBETHUS
[eH cbrnacHo npeasuaeHoTo B [MpaBunarta 3a oueHka. [Mpu M3uMcnsiBaHETO Ha HeTHaTa
CTOMHOCT Ha aKTUBWUTE Ce M3BbPLUBA W HAYMCrsiBAHE HA AbIHKMMUTE Bb3HarpaXkaeHus Ha
YnpaBnaBaloTo ApYKeCcTBO, KakTo M Ha ApYrv pasxoau B CbOTBETCTBME C HOpMaTUBHUTE
N3UCKBAHUS U CKIMIOYEHUTE LOrOBOPMU.

Memodu 3a oyeHka Ha aKmueu u nacueu

Un. 21a (Hoea Pew. Ha C Ne 258/16.04.2018 r.) (1) MNMpn nbpBOHayanHo npugobusaHe
(NnpnsHaBaHe) akTuBMTe Ha [oroBopHMA YOHO Ce oueHsBaT Mo ueHa Ha npugobusaHe,
BKIIOYBALLA 1 pa3xoauTe no caenkara. LieHHuTe kHnxka ce 3anuceart (oTnmceaT) B 6anaHca Ha
doHOa Ha paTaTa Ha CKMAOYBaHe Ha cAenkarta, a He Ha gaTtaTa Ha npexBbpisiHe Ha
cobCTBEHOCTTA BbPXY TAX (gatata Ha ceTbnMeHT). OTNNCBAHETO Ha LIEHHUTE KHMXKa OT
GanaHca cTaBa Mo TAXHaTa CTOMHOCT KbM AaTaTa Ha CKMntoYBaHe Ha caenkaTa 3a npogaxba.

(2) (M3m. c Pew. Ha C[0 Ne 385/13.01.2023 r.) lNMocneagalyo oueHsiBaHe ce U3BbPLUBA 3a BCSAKa
LUeHHa KHWUra, (PMHAHCOB WMHCTPYMEHT M Opyr akTuB, BKMYUTENHO M 3@ MbpBOHAYasnHoO
npu3HaTUTe KbM JaTaTta Ha OoueHkaTa, Mo pea v HauvH, npeasuaeHun B Npasunata 3a oueHka,
npu cnasBaHe Ha M3WCKBaHMATA Ha HOPMATMBHUTE akTOBe, MEXAyHapoAHWUTEe CTaHOapTv u
NpakTUKK, 1 ykasaHuaTa Ha KOH, ypes npunaraHe Ha criegHuTe MeToaum:
a) CnpaBeanuBa CTOMHOCT Ha emuTuMpaHuTe OT Penybnuka Bbnrapmsi LeHHW KHuka u
WHCTPYMEHTWN Ha Napu4HUA nasap, KakTo U u3gageHvuTe oT Apyra ObpXaBa YneHka u
TpeTa AbpXXaBa LEHHWN KHDKa U MHCTPYMEHTW Ha NapuyHKA nasap, TbpryBaHu Ha MecTa
3a TbproBusi NPV akTMBEH Nas3ap ce onpeaens:
1. no ueHa ,kynysa" npu 3aTBapsiHe Ha nasapa 3a AeHs, KbM KOWTO Ce U3BbpLuBa
oueHkaTa, obsiBeHa B eNneKTpoHHa cuctema 3a LieHoBa MHopmauus;
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f)

2. no ueHa ,Kynyea" npu 3aTBapsiHe Ha Nasapa 3a nocneaHusi paboteH aeH, obsiBeHa B
€NeKTPOHHA CMCTEMA 3a LieHoBa MHdopMauums, B Criydan Ye MSACTOTO 3a ThProBus He
paboTu B A€EHS, KbM KOWTO Ce U3BbpPLUBA OLiEHKaTa.

CnpaBegnuBata CTOMHOCT Ha MNPEXBbPISEMU LIEHHWU KHMXA M WHCTPYMEHTU Ha
napu4HMsl Nasap, OnNycHaTM 0O WNN TbPryBaHM Ha MecTa 3a TbproBusi MpU akTUBEH
nasap ce M3BbpLUBa:

1. O LeHa Ha 3aTBapsiHe UK ApYr aHanornyeH nokasaTen, onoBecTaBaH Ny6nnYHO KbMm
[JEeHSs1 Ha OLleHKaTa OT MecTa 3a TbproBus;

2. M0 UeHa Ha 3aTBapsiHe Unu Apyr aHanorMyeH nokasartern, onoBecTsBaH NyosiMyHoO KbM
OEHs1 Ha OUEeHKaTa OT MecCTa 3a TbProBusl, OT KOMTO 3a CbOTBETHMA AEH € U3TbpPryBaH
Han-ronsam ob6emM NPexBbLPMSEMU LIEHHN KHKA U UHCTPYMEHTU Ha NapuyHMs nasap B
cnyyauTe, KoraTo Te ca JOMnyCHaTW 40 TbProBMsi Ha NOBEYE OT €4HO MSICTO 3a ThProBus;
3. Mo LueHa Ha 3aTBapsiHe UIu Apyr aHanorMyeH nokasarter, onoBecTsiBaH Nyonn4Ho ot
MecCTa 3a TbProBus 3a nocrneaHns paboTeH AeH, ako MSICTOTO 3a TbProBusi He paboTun B
OEHS, KbM KOWTO Ce M3BbpLUBA OLIEHKAaTA.

CnpaBegnveaTa CTOMHOCT Ha AANOBE Ha KONTEKTUBHN MHBECTULIMOHHW CXEMW, NOSTY4YMIn
paspelleHne 3a M3BbpLIBAHE Ha OeWHoCT cbrnacHo [AupektuBa 2009/65/EQ Ha
EBponenicknsa napnameHT n Ha CbBeTa W/unu Ha gpyrn npeanpusatmst 3a KONeKTUBHO
nHBecTtupaHe no un. 38, an. 1, 1. 5 30KNCLAMKWN ce onpenensi no nocnegHata obseeHa
LeHa Ha obpaTHO M3KynyBaHe. B cnyyauTe Ha BpeMEHHO crnvpaHe Ha oGpaTHOTO
N3KynyBaHe Ha OANOBETE Ha KOSeKTMBHA MHBECTULMOHHA CXema nocriefBailata um
OLleHKa Ce M3BbpLUBA UK NO MnocregHarTa onpeaeneHa un obsieeHa LeHa Ha obpaTHo
N3KynyBaHe, unmv no cnpaBeannBa CTOMHOCT Ha eauH asn.

CnpaBeanuea CTOMHOCT Ha BroroBeTe B GaHKWM, napuTe Ha Kaca M KpPaTKOCPOYHUTE
B3eMaHWs ce oLeHaABaT KbM [EHS1 Ha OLleHKaTa, KakTo cneBa:

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

2. KpaTKOCPOYHUTE B3eMaHusi 0e3 onpeneneH NUXBEH MNPOLEHT UMW A0XO4 - MO
cebecTonHOCT;

3. KpaTKOCpPOYHWUTE B3EeMaHWUsl C oOnpederieH JMXBEH MPOUEHT WM OoXo4 - Mo
cebeCcTonHOCT.

CnpaBegnuearta CTOMHOCT Ha (PMHAHCOBUTE UHCTPYMEHTU Ha PoHOa Npu HeaKTMBEH
nasap ce ornpeaensd, KaTto ce W3MNon3eaT TEXHUKM 3a oueHsiBaHe. TexXHUKUTe 3a
OLIEHsIBaHe BKJIHOYBAT W3MON3BaHE Ha LIEHW OT CKOPOLUHM W CripaBennvBu NasapHU
CAENKM MexXay MHOPMUPAHK 1 XKenaeLum CTpaHu, cnpaeka 3a TekylaTa cnpaBeanmea
CTOMHOCT Ha ApYr aKkTuB, KONTO € B 3Ha4YMTesNHa CTeNeH eKkBUBaneHTeH, u obLionpueTn
MeToau.

CnpaBegnuBata CTOMHOCT Ha MPEXBbPISEMU LIEHHU KHMXKA M WHCTPYMEHTU Ha
napvyHMs nNasap, 4onycHaTu 40 UNN TbpryBaHW Ha MecTa 3a TbProBusi, B Criyyam 4e ¢
TSIX HAAMA CKITIOMEHWN COENKM B OEHS, KbM KOWTO Ce U3BbpPLUBA OLIEHKATa, ce onpeaens
Nno ueHa Ha 3aTBapsiHe WUNW ApYyr aHarorMyeH nokasarteri, OornoBecTsiBaH Ny6nu4HoO oT
MecCTa 3a Tbproeus 3a Han-6nuskmna geH ot 30-gHEBHMS Nepuog, NpeaxoXaall, AeHs,
KbM KOWTO Ce M3BbpLUBA OueHkaTa. CnpaBeanueaTta CTOMHOCT Ha NPEXBbPSieMUTE
LEHHN KHWKa U MHCTPYMEHTM Ha MapudeH nasap, AOMyCHaTu OO UMK TbpryBaHU Ha
MecTa 3a TbproBusi, B CllyyauTe, KOrato He Ce MNpoBex[da TbproBusi Ha MecTa 3a
Tbproeus B paboTHM 3a CTpaHaTa [4HM, € LieHaTa Ha 3aTBapsiHe 3a AeHs Ha nocregHaTa
TbpProscka cecud, npeaxoxaall AeHd, KbM KOWTO ce M3BbpLUBa oueHkaTa. B cnyyan ve
HAMa CKITHOYEHM COENKN B AEHSA Ha nocrnefHaTa TbproBcka Cecusi, Npeaxoxaall, AeHs,
KbM KOMTO Ce M3BbpLLBA OLiEHKaTa, cCnpaBeasimBata CTOMHOCT Ha Te3N MHCTPYMEHTH ce
onpegensa no LeHa Ha 3aTBapsiHe WNW ApPYyr aHanornyeH nokasaTtern, OnoBecTsBaH
ny6énmM4yHO OT MecTa 3a TbproBus 3a Han-6nmskma geH ot 30-gHEeBHMA nepuoga,
npegxoxgall geHsl, KbM KOMTO ce U3BbpLLUBa oueHkaTa. [pu oueHkaTa Ha obnuraumm um
apyrm  cdopmmn Ha cekooputUaMpaH ObAr (ObArOBU LIEHHM KHWKA) Cce oTuita MU
HaTpynaHaTa 3a CbOTBETHUTE OHW.
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g) AKO (PMHaAHCOBUTE MHCTPYMEHTM HE MOraT [ja Ce OLEHAT CbINMAaCHO MOCOYEHUTE TEXHMKN
3a oueHsBaHe no Toyka f) mo-rope, 3a TAXHaTa OLEHKa ce npunara eauH oT criegHuTe
MeToau:

1. 3a aKTMBWUTE MO TOYKa a) NO-rope ce npunara MeToAbT Ha CbMNOCTAaBMMW LEHWN 3a
(PMHAHCOBM MHCTPYMEHTU CbC CXOAHM YCIOBUS 3a NnawaHe, nagex n NMMKBMAHOCT UMK
apyrm obuwionpueTn MetToan, onpedeneHn B npaBunarta 3a M34YUCisaBaHE Ha HeTHaTa
CTOMHOCT Ha aKTUBMUTE;

2. 3a aKuMm B py>KecTBa M APYrn LLEHHWN KHDKA, EKBUBANIEHTHN Ha akuuK, ce npunara
METOABbT Ha ANCKOHTUpAHUTE ObAeliM HEeTHW NapudHM NOTOUM, METOL Ha HeTHaTa
CTOMHOCT Ha aKTMBWUTE, METOA Ha NasapHUTE MHOXMUTENM Ha OPYXeCTBa aHano3n unm
Apyrn obuionpmveTn MeToau, onpenernieHn B npasBunarta 3a U34ucnsiBaHe Ha HeTHaTa
CTOMHOCT Ha aktmBute. MI36paHnat metoq unmn komonHaumsa oT MeToam, BKIOYUTENHO
nopegHoOCTTa, B KOATO Ce U3MNON3ear, Ce ypexaa B yCTaBa, CbOTBETHO MpaBurnarta Ha
KONeKTMBHaTa MHBECTULUMOHHA cCxema W nogpobHo ce onuceaT B npasBuiata 3a
onpegensHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE;

3. 3a obnurauum n apyrn bopmmn Ha CEKOPUTU3MPaH ObAr (ObNTOBU LLEHHM KHXKA) ce
npunara MeToabT Ha AUCKOHTUpaHWUTe ObAelmn HEeTHW MapuUYHW NOTOUM WU OpYru
obLonpreTn MeToaun, onpeaernexHy B npaBunaTa 3a n34ncnsiBaHe Ha HeTHaTa CTOMHOCT
Ha aKTUBWUTE;

4. NHCTPYMEHTUTE Ha Napu4yHUSA nasap ce oueHsiBaT Ha 6a3a HOMWHamNHa CTOMHOCT,
HaTpynaHa nuxea n kanutanosa nevyanba/aaryba KbM MOMEHTa Ha OLEeHKaTa unu gpyru
obLonpreT MeToaun, onpeneneHn B npaesunara 3a n34nucnsBaHe Ha HeTHaTa CTOMHOCT
Ha aKTUBUTE.

5. 3a cnpaBegnmBaTa CTOMHOCT Ha (OMHAHCOBM MHCTPYMEHTWN Ha APY)XeCTBa, KOMTO ca
005sIBEHN B HECBHCTOATENHOCT, CE€ U3MNoN3Ba KoeMUUNEHT Hyna, CbOTBETHO Ce Npuema,
ye TAXHaTa crnpaBegnMBa CTOMHOCT € Hyna.

h) CnpasBeanuBata CTOMHOCT Ha [Apyrute UHAHCOBU WHCTPYMEHTU no un. 38
3OKNCOMNKN n3sbH TE€3M N0 TOUKM a), b), €) no-rope ce onpenens no pega Ha Todka b),
CbOTBETHO NO pefa Ha Toyka f) no-rope unu no obwonpueTv mMeToan 3a OLEHKa,
NMOCOYEHN B MpaBunarta 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE.

(3) CrtomHocTTa Ha nacuMBuTe € paBHa Ha cymaTta OT ©OanaHcoBUTE CTOMHOCTM Ha
KPaTKOCPOYHWUTE U ABITOCPOYHUTE 3aAbimkeHus no 6anaHca. 3agbimkeHrsaTa, 4JEHOMUHUPaHN
BbB BasnyTa, Ce U34ncnasar no LeHTpanHusa Kypc Ha bbnrapckata HapogHa 6aHka kbM gataTa
Ha oLeHsiBaHe.

(4) HetHaTta cTOMHOCT Ha akTuBuTe Ha [loroBopHuUs hoHA ce nsuncnsaea, kato OoT CTOMHOCTTA
Ha BCWYKM aKTMBW, oueHeHu no pefa Ha [lMpasunata 3a oueHka, ce u3BaauM CTOMHOCTTA Ha
BCWYKM NACMBK, U34McrneHa cbrnacHo an. 3.

(5) HeTHaTa CTOMHOCT Ha akTMBWUTE Ha €AVH ASn € paBHa Ha HeTHaTa CTOMHOCT Ha akTUBMUTE Ha
[oroBopHus oHA, n3uncneHa cbrnacHo npeaxogHvuTe pasnopenbu, pasgeneHa Ha 6pos Ha
aanoseTe Ha hoHAa B 0OpbLLEHME KbM MOMEHTA Ha ToBa onpeaensiHe.

(6) YnpaBnsiBawoTo ApyKecTBO Ny6nunkyea exenHeBHO B nocoveHus B [pocnekta HayumH HCA
Ha eQuH Osn, eMUCUMOHHaTa CTOMHOCT M ueHaTa Ha obpaTHO M3KynyBaHe Ha OAnoBeTe Ha
[oroBopHusi hoHA.

(7) Mpun HECHOTBETCTBME HA FOPHUTE anuHEN C NocrneABaLLn NPOMEHM B HOPMaTMBHUTE aKToBe,
KacaeLu onpeaensHeTo Ha HeTHaTa CTOMHOCT Ha akTMBMTe Ha [loroBopHus coHa, ce npunarat
HOBWTE HOPMAaTWBHM pa3nopendun OT BMM3aHeTo MM B cuna. B Tean cnyyan YnpaBnsBalwioTo
OpyxecTBo npusexaa MNpaeunaTta Ha PoHAa B CbOTBETCTBUE C HOPMATUBHUTE MPOMEHU B Hal-
KpaTK1si pasyMeH CpOK.
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lMpodax6a u obpamHo usKynyeaHe Ha Osizioge.
EmucuoHHa cmolHocm u yeHa Ha dss108eme npu o6pamHo u3KyrnysaHe
Wi 22. (U3Mm. ¢ Pern. ma CJ] Ne 180/01.02.2017 1.)
(1) (Nam. ¢ Pewws. Ha C1 Ne 436/18.12.2025 r.) Horosopuusat MoH/ € 3aIbKEH TOCTOSIHHO (BCEKH
paboTeH JieH) Aa Tpejsara JUIOBeTe CH Ha HHBECTUTOPUTE MO0 EMHUCHOHHA CTOMHOCT, OCHOBAaHA Ha
HETHATa CTOWHOCT HA aKTUBUTE Ha €JWH s, YBEJIHUCHA C Pa3X0UTe M0 EMUTHPAHETO, B pa3Mep Ha:

a) 1.0% (egHo Ha CcTO) OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eOVH A — ako UHBeCTMpaHaTta
cyma oT eaHo nuue e 0o 255,645.94 eBpo, OCBEH ako He e JOrOBOPEHO APYro B 4OroBop
cYl;

b) 0.5% (Hyna usno n neT geceTu Ha CTO) OT HETHAaTa CTOMHOCT Ha akTUBUTE Ha eAWH Aan —
aKo MHBeCTMpaHaTa cymMa OT eHO nuue e no-ronsma unu paesHa Ha 255,645.94 eBpo,
OCBEH aKo He e J0oroBopeHo Aapyro B gorosop ¢ Y.

Mog ,MHBECTUPAHa cymMa’ MO CMUCHLIIA Ha NPeAXOaHOTO u3pedeHne ce nva npeasua obwara
Cyma, BHEceHa OT eaWH MHBECTUTOP MO BCWUYKM NOgaLeHW OT HEero MopbukM 3a MOKyrnka Ha
aanose Ha doHOa, KaTto MNO-HUCKUAT pasMep Ha pasxoaute ce npwunara CYuMTaHo OT U
BKIIOYNTENHO 3a MNopbYKaTa, C KOATO Ce NpeMMHaBaT CbOTBETHUTE nparoee no 6. "b” ” 3a geHs
Ha nogaBaHe Ha nopbykaTta. B nHBecTupaHaTta cyma He ce BKMo4YBaT BHECEHM OT MHBECTUTOpPA
CyMWU 3a MOKyrMKa Ha OanoBe, KOUTO crned ToBa ca U3kyneHn obpatHo oT PoHaa.

3a ,eQnH MHBECTMTOP” Cce cuMTaT BCUYKM NEHCUOHHM (hOHAOBE, yNpaBnsiBaH OT €4HO M CbLUO
NEeHCUOHHOOCUTYPUTENHO APYXECTBO, KAaKTO U BCUYKN KONMEKTUBHU MHBECTULIMOHHU CXEMU U
WNHBECTULIMOHHM OpPY)XEeCTBa OT 3aTBOPEH TWM, yNpaBfsiBaHW OT €4HO U CblUO ynpaBnsBaLlo
APY>XECTBO.

(2) (M3m. ¢ Pew. Ha CO Ne261/11.05.2018 r.) [loroBopHMAT POHA € 3aabIKEH MO UCKaHe Ha
npuTexarenute Ha ganoBse Aa uskynysa obpaTHO AAMN0OBeTE CU NO LieHa, OCHOBaHa Ha HeTHaTa
CTOMHOCT Ha aKTMBWUTE Ha €AWH AAN, HaMarneHa C pa3xoguTe no obpaTHOTO M3KynyBaHe B
pa3mep Ha:

a) 1.0% (egHoO Ha CTO) OT HETHaTa CTOMHOCT Ha aKTMBUTE Ha €OuH AN — ako cymaTa e buna
WMHBECTMpaHa 3a CPOK A0 24 mMecela BKITYNTENHO, OCBEH aKo He € [JOrOBOPEHO ApYro B
porosop ¢ Y[;

b) 0.0% (Hyna usino Ha CTO) OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha €4WH S — ako cymaTa
e 6una mnHBecTupaHa 3a CpoK Hag 24 meceLa, OCBEH aKo He e JOroBOPEHO OpYyro B
porosop ¢ Y[;

CpokbT ce onpedens, kato 3a HavanHa garta ce npuema gatarta, Ha KOSTO nogcMmeTkata Ha
MHBECTMTOpPa KbM CMeTKaTa Ha YnpaBnasawoTo ApyxecTBo B LleHTpanHus genosutap e
3aBepeHa ¢ npugobuTtnte aanoBe, a KparHaTa gaTa € gartata Ha NogaBaHe Ha nopbykaTta 3a
obpaTHO M3KynyBaHe Ha AANoBeTe.

Mpun n3gageH YactmdeH gsan o6paTHOTO M3KyNyBaHe ce U3BBbPLLBA MO LieHa, paBHa Ha HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha eauH OSAn, YMHOXEeHa Mo 4acTTa OT e4uH Uan Asn, npuTexasaHa oT
NHBEcCTMTOpA.

MpeoxogHnUTe M3peyeHns He ce npunaraTt B CriydauTe Ha cnupaHe Ha obpaTHOTO M3KynyBaHe
no un. 24 ot te3u Npaeuna.
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(3) (U3m. c Pewwt. Ha C[0 Ne 436/18.12.2025 r.) NauncnasaHe Ha HeTHaTa CTOMHOCT Ha
akTmeuTe Ha [JoroBOpHUA hOHA N HA HETHATA CTOMHOCT Ha akTUBUTE Ha eaunH Osn ce
N3BbpLUBA MO peda Ha yn. 21 o1 Te3un Npasuna. [Npu n3dncnsiBaHe Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha €4VH AN eMUCMOHHATa CTOMHOCT U LieHaTa Ha obpaTHO U3KynyBaHe ce
3aKpBIMAT 4O YEeTBBLPTOTO YnCHo cneq aecetnyHms 3Hak. HCA, HCA Ha eanH gan,
€MWNCUOHHaTa CTOMHOCT M LieHaTa Ha 06paTHOTO M3KynyBaHe ce U34ncnsieaTt B €BPO.
YnpaBnaBaLLoTo ApYKXeCTBO NPUKMOYBa npoueayparta no nsymcnasaHe Ha eMUCUOHHaTa
CTOMHOCT U LeHaTa Ha obpaTHo uskynyBaHe o 12:40 yaca Ha pabOTHUAT AeH, crneaBall AeHs
3a npeoLeHKa, CbIMacHo AeNCTBaLLOTO 3aKoHo4aTencTBo, Te3un [Npasuna v NpasunaTa 3a
OLeHKa.

(4) (U3m. c Pew. Ha C[] Ne258/16.04.2018 r.) o kpas Ha pabOTHWNS OeH, B KOWUTO Ce U3BbPLLBA
nauncnisiaHeto Ha HCA Ha eguH Osn, eMUCUMOHHATa CTOMHOCT M LeHaTa Ha obpaTtHo
n3kynysaHe Ha asnoseTte Ha [JoroBopHUSA OHA UM Han-KbCHO B HA4anoTo Ha crneaBalus
paboTeH AeH YnpaBnsaBaLLloTo APYKeCTBO 0065BsABa Te3M JaHHM Ha canTa Ha YnpaBnsasalloTo
APYXeCTBO.

(5) (OTM. ¢ Peww. Ha C[] Ne258/16.04.2018 r.)

(6) NMpopgaxbaTa M 06paTHOTO M3KyNyBaHe Ha AsnoBeTe Ha [loroBopHMsA boHA ce n3BbpLuBa OT
YnpaBnsBawoTo APYXECTBO OT HEroBO uUMe, HO 3a cmeTka Ha doHaa MO eMUCUOHHaTa
CTOMHOCT Mnn LueHaTa Ha obpaTHO u3KynyBaHe 3a Han-6nuakns paboTeH OeH, cnedpaly OeHs,
B KOMTO € HanpaBeHO NMMCMEHOTO MUCKaHe. NopbykaTa 3a Nokyrnka Ha AsnoBe ce U3MbIHABA 40
pa3mepa Ha BHeceHaTa OT MHBECTUTOpA CyMa, KaTo OpOAT Ha 3aKyneHuTe uenu ganoBe ce
3aKpbrnsiBa KbM MO-MasikoTO LSO YACIO, @ CPeLly OcTaTbka OT BHECEHaTa Cyma ce u3fjaBsa
YacTMYeH Osn, ONMcaH A0 YeTBbPTUSA 3HAK Cref AeceTnyHaTa 3anetas, no peaa, NpeaBuaeH B
npasunaTa Ha LieHTpanHusa genosutap.

(7) Bcuukm nopbukM 3a npopgaxba, CbOTBETHO 3a OOpaTHO M3KynyBaHe Ha AsnoBe Ha
[orosopHus hoHA, NonyyYyeHn B nepnoaa Mexay ABe U34MCNaBaHNa Ha EMUCMOHHATa CTOMHOCT
N ueHaTa Ha obpaTHO M3KynyBaHe, Ce U3MbIIHABAT MO e4Ha U Cbllia CTOMHOCT.

(8) (M3m. ¢ Pew. Ha C Ne258/16.04.2018 r.) (M3m. ¢ Pew. Ha C[ Ne261/11.05.2018 r.)
EmMntupaHeto Ha ganose Ha [JoroBopHUs ooH ce N3NbSHSBa B CPOK HanM-MHOMo Ao 7 AHu cneg
Jartata Ha nogaBaHe Ha nopbykata. Ob6paTHOTO u3KynyBaHe Ha pganose Ha doHga ce
M3nNbIHABA B CPOK Har-MHoro Ao 10 oHM cneq gatata Ha nogaBaHe Ha nopbuykaTta.

(9) Ako e gonycHaTa rpeluka npu u34ncnsaBaHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha eauH
ASn, B pe3yntar Ha KOeTo € 3aBuLLeHa eMucuoHHaTa ctonHocT ¢ Hag 0.5 (Hyna uano u neT) Ha
CTO OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha eaunH Aar, YnpaenasawoTo [pyecTBo € ANbXHO Aa
Bb3CTaHOBM pasfnukaTta Ha MHBECTUTOPA, 3aKynun AAnoBe No 3aBULeHa eMUCUOHHA CTONHOCT,
OT cpefcTtBaTa Ha [orosopHua ®oHa B 10-4HEBEH CPOK OT KOHCTaTMpaHe Ha rpeLukaTa, OCBeH
aKo MHBECTUTOPBLT € 6un HeaoBbpOoCHBECTEH.

AKO e gonycHaTa rpeLuka Nnpu n34ncrsBaHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha eAuvH AN, B
pesynTaT Ha KOATO e 3aHWXKeHa eMUCUOHHaTa cTorMHocT ¢ Hag 0.5 (Hyna uano v neT) Ha CTo oT
HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eduH Asan, YnpaensasawoTo [pyxecTBo e ANbXHO Aa
Bb3CTaHoBM Ha [loroBopHus PoHA AbmkuMaTta cyma 3a cobctBeHa cmeTka B 10-4HEBEH CPOK
OT KOHCTaTupaHe Ha rpeLukaTa.

AKo fgonycHaTtaTa rpewika He npesuwiasa 0.5 (Hyna Uano 1 neT) Ha CTO OT HeTHaTa CTOMHOCT
Ha akTMBWTE Ha eavH asn, YnpasnsBawoTo [pyXecTBo npeanpuema HeobxoamMmmTe Mepku 3a
n3barsaHe Ha rpeLlky Npu U34YUCNSBaHETO Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eduH AAn U
3a CaHKUMOHMPaHe Ha BUHOBHUTE OITbXHOCTHM Nuua.
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Tes3n npaBuna HamupaT NPUNOXEHWe U KoraTo e [onycHaTa rpellka npu u3vucnsBaHe Ha
HeTHaTa CTOMHOCT Ha aKTUBMTE Ha eauH OsAnN, B pe3ynTaT Ha KOeTo e 3aHWXKeHa Unu 3aBuLLeHa
LeHaTa Ha obpaTHO M3KynyBaHe Ha e4uH Osn.

(10) (U3m. ¢ Peww. Ha C[0 Ne 000/21.03.2023 r.) Npwn npomsHa B HagbaBkaTta (NpeBULLEHNETO
Ha eMWCUOHHaTa CTOWHOCT Ha eauH Asn Haf HeTHaTa CTOMHOCT Ha akTMBWUTE Ha eauH AN C
pasmMepa Ha pas3xoguTe Mo npogaxbarta Ha OAnoBe), CbOTBETHO Mpu NpomMsiHa Ha oTbuBa
(HamaneHMeTo Ha ueHaTa Ha obpaTHO M3KynyBaHe Ha eOuH Asn noA HeTHaTta CTOMHOCT Ha
aKTMBUTE Ha efuH Asn C pa3Mepa Ha pas3xoguTe no obpaTHOTO U3KynyBaHe Ha OANOBe),
YnpaBenaBalwloTo ApYyXecTBO YBeAOMSBa nNpuTexaTenute Ha [JanoBe W ocTaHanute
WMHBECTUTOPKN 4pe3 nybnukaumsa Ha mecTarta, nocodeHun B naea VI, T. 4 ot [llpocnekTa,
He3abaBHO cnen ogobpeHneTo oT 3amecTHUK-Npeacenatens Ha Komucnsita Ha NpoMeHuTe B
Te3n lNpasuna.

(11) YnpaBnsasawoto [pyxecTBo cnupa npodaxbarta Ha OAnoBe B CrydYam Ha BPEMEHHO
npeycraHoBsiBaHe Ha 0OpaTHOTO Wu3KynyBaHe Ha pganose Ha ®oHga. B Te3n cnyyam
npekpaTsaBaHeTo Ha NpogaxbaTta Ha gAnoBe e 3a Cpoka Ha BPEMEHHOTO CnipaHe Ha 06paTHOTO
N3KynyBaHe.

(12) YnpaBnsiBawoTto [pyxXecTBO yBedoMsiBa nNputexartenure Ha asnose Ha doHpa 3a
cnupaHeTo Ha npogaxbaTta/obpaTHOTO M3KynyBaHe He3abaBHO creq B3eMaHeTO Ha pelueHune
3a ToBa 4pe3 nybnvkaums Ha mecTaTta, nocodeHu B [naea VI, T. 4 ot NpocnekTa.

(13) Npwn Bb306HOBsIBaHE Ha NpogaxbaTa/obpaTHOTO M3KynyBaHe YNpaBnsaBaLLOTO APYXECTBO
06sBsiIBA €MUCMOHHATa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe B AEHs, npeaxoxpaly
Bb306HOBABAHETO.

3adbmkeHust Ha Ynpaesisisau,omo opyxxecmeonpu npodax6a u o6pamHoO usKynyeaHe
Ha Osinose

Un. 23. (1) (M3m. ¢ Peww. Ha C[ Ne258/16.04.2018 r.) Npwn ocbLlecTBABaHE Ha OEAHOCTTA MO
npoaaxba n o6paTHO M3KynyBaHe YNpaBnsaBaLloTo APY>KECTBO:

a) OcurypsiBa npMeMaHeTo Ha nopbYkMTE 3a npogaxba n obpaTHO U3KynyBaHe Ha OAnose
MO eNEeKTPOHEH UIn APYr HAYMH N OCBLLIECTBSABA KOHTAKTUTE C NpUTEeXaTenuTe Ha AsnoBe
Ha ®oHAaa, KaKTo 1 OCUrypsiBa yCroBus 3a npuemMaHe u npmema NnopbyKMTE MO ENEKTPOHEH
NbT BCEKM paboTeH AeH;

b) OTkpuBa kbM cBOsiTa cmeTka B LleHTpanHua [eno3ntap nogcMeTKn Ha npuTexaTtenute
Ha ganose oT [JoroBopHust PoHA;

c) MNpuema oT MHBECTUTOPUTE BCEKM PabOTEH AEH NOPBYKM C HOPMATMBHO OMpPEeaEeNneHoTo
CbAbpXaHue 3a NoKyrnka n obpaTHO U3kynyBaHe Ha ganose oT [JoroBopHusa ®oHg;

d) ExxegHeBHO npepocTtaBa Ha LleHTpanHua [denoautap cbrnacHo HeroBusi [MpaBunHuk
WHopMaumsaTa, HeobxogMma 3a CETbSIMEHTA Ha  CKIKYEHUTe caenku C
npogageHn/nskyneHn obpatHo asnose ot [loroBopHus PoHg;

e) Manpalua exxegHeBHO Ha [lenosutapsi nsdymcrneHaTa HeTHa CTOMHOCT Ha aKkTUBUTE, HETHA
CTOMHOCT Ha aKkTMBUTE Ha eauvH OAn, eMUCUOHHA CTOMHOCT M LeHa Ha obpaTHo
n3kynysaHe Ha pasnoseTe oT [oroBopHusi ®oHAO, KakTo M usanata uHdopmaums 3a
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onpegendaHeTo UM, BKIMIOYUTESTHO 6p0;| Ha npoaageHnTe n 06paTHO M3KyMNneHun ganose C
NPUKIIOYNIT CETBJIMEHT,;

f) Pasrnexga He3abaBHO BCUMYKM U3SIBIIEHMS, CTAHOBULLA U Npenopbkn Ha [denosuTaps,
HanpaBeHW Ny 4ageHn Npy OCbLLECTBSIBAHE HA HENHUTE KOHTPOSTHU (PYHKLMK;

g) [o kpas Ha paboTHMSA OeH OCHETOBOASBA BCMYKM M3BBLPLUEHM 3a CMeTKa Ha [JoroBopHUst
doHA coenku 1 onepaumu;

h) N3BbpLuBa BCMYKM ApYrn NpaBHU U PaKTUYECKN AENCTBMA Mo npogaxbaTta n obpaTHOTO
N3KynyBaHe CbINacHO AeNCTBALLOTO 3aKoHoAaTencTeo, Tesu MNpasuna u MNpocnekta Ha
doHpa.

(2) Mam. ¢ Peww. Ha Cll Ne258/16.04.2018 r.) (Miam. ¢ Pew. Ha C[ Ne261/11.05.2018 r.)
yl'lpaBJ'IFlBaLLI,OTO AOPY>XeCTBO € OMTbXKHO!

a) [la nonyyaBa nnaiiaHus OT MHBECTUTOPU W/MNN BHAcA NOCTbNUNUTE B Opor napuyHu
cpeacTtBa 3a npogaxba Ha gsnose Ha [oroBopHus PoHa camo no GaHkoBaTa CMETKa,
chneumanHo oTkpuTa 3a Tasu uen B [leno3utaps, A0 Kpas Ha cneaBalluus paboTeH aeH;

b) Oa n3anbrHsiBa nopbykMTE 3a NOKyrka Ha Asnoee Ha PoHOa B CPOK, ykasaH B NopbykaTa,
He No-AbNbr OT 7 AHKM OT AaTtaTa Ha nogaBaHe Ha NopbykaTa;

C) [a n3nbnHaBa NOPBbYKNTE 3a 06paTHO M3KynyBaHe Ha Odarnose Ha doHOa B CPOK yKa3aH B
nopb4yKaTa, HEe No-Abiblr OT 10 gHM OT gaTaTta Ha nogaBaHe Ha HapeXxagaHeTo,

d) Bcuyku nopbukM 3a MOKYMNKa, CbOTBETHO 3a 06paTHO M3KynyBaHe Ha asinoBe Ha PoHaa,
nosnly4yeHn B pamkmTe Ha eamH aeH oo 16:00 yaca, ce nanbnHABaT Ha e4Ha M Chlla LeHa
— no cneppawata obssBeHa €MWCUOHHA CTOMHOCT, CbOTBETHO LieHa Ha obpaTHo
nskynyesaHe. [Mopbukn, nonydyeHu cneg 16:00 vaca, ce wm3MbrHABAT MO LeHa OT
cnegBawuns paboTeH OeH.

Ycnoesus u ped 3a 8PEeMeHHO crnupaHe Ha 06pamHomo U3KyriyeaHe

Un. 24. (1) Mo pelieHne Ha YnpaBnaABawOTO ApYXecTBO POHABLT MOXE BPEMEHHO Oa Crpe
00paTHOTO WU3KynyBaHe Ha CBOMTE [JANOBE CaMO B USKIKYUTENHM  Ccriydan, ako
obcTtoaTencrearta ro Hanarat M CNuMpaHeTO € onpaBAaHO C orfej Ha WHTepecuTe Ha
nputexaTtenurte Ha AAnoBe, BKNIOYNTENHO B CrieHUTE Crnyyau:

a) Korato Ha perynupaH nasap, Ha konto noseye oT 20 Ha CTO OT akTMBuTe Ha PoHaa ce
KOTUpaT uUnu TbprysaT, CKITIOMBAHETO Ha COENKM € NPEKPaTEHO, CNPSHO UK € NOANOXKEHO
Ha orpaHU4YeHnNs — 3a Cpoka Ha CNNpaHeTo NN orpaHN4YaBaHeTo;

b) KoraTto He moraT oa 6baaT oLeHEeHN NPaBUHO akTUBUTE MK nacusBuTe Ha [1oroBopHUS
doHa vnn YnpaBnsaBalloTO APYXEeCTBO He MOXe Oa ce pasnopexaa C akTUBWUTE Ha
doHpa, 6e3 aa yBpeam MHTepecuTe Ha NpUTexXaTenuTe Ha AsnoBe — 3a CPOK I0KaTo Tpae
HEBB3MOXHOCTTA;

c) (U3m. ¢ Pew. Ha C[0 Ne258/16.04.2018 r.) Korato ce B3eme pelueHue 3a npekpaTsBaHe
unn npeobpasyBaHe 4pe3 CNuBaHe WM BIMBAHE Ha KOSMEKTMBHATa WMHBECTULIMOHHA
CcXema npv ycnoBusTa n No pega Ha rnaea vyetupuHageceta ot 3OAKUCOMNKWU;

d) (Otm. c Pew. Ha C[ Ne 180/01.02.2017 r.);
e) (M3m. ¢ Pew. Ha C[ Ne258/16.04.2018 r.) B cnydyan Ha pasBansiHe Ha gorosopa C
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[eno3utapsa nopaan BUHOBHO HErOBO NOBeAEHNe, OTHEMaHE Ha NLEeH3a 3a AEAHOCT Ha
[lenosuTtaps vnu HanaraHe Ha OpYyrM OrpaHnYeHns Ha AerWHOCTTa My, KOUTO MpasBAT
HEBBH3MOXHO M3MbIIHEHMETO Ha 3agblKEHUsITA 1 NO AOroBopa 3a Aeno3UTapHU yCcnyru
UnNu morat ga yBpPeAsT MHTepecuTe Ha nputexaTtenuTte Ha ganoBe Ha PoHpa — 3a
MUHMMAaIHMA HeobGXo4nM CpPOK, HO HE NoBeYe OT 2 MeceLa;

(2) YnpaBnsiBawoTo OpyXecTBO HesabaBHO cnuvpa npopaxbarta Ha AAnoBe, B Criyyam ye
BPEMEHHO € NpeycTaHOBEHO 06paTHOTO U3KynyBaHe Ha Aanose Ha [JoroBopHusA goHAa. B Tesun
crny4au npekpaTsaBaHeTo Ha NyGnnYHOTO NpeanaraHe € 3a Cpoka Ha BPEMEHHOTO CnupaHe Ha
0bpaTHOTO U3KynyBaHe, CbOTBETHO 3a Neproaa, C KOUTO € YAbIDKEH CPOKbT Ha BPEMEHHOTO
crnvpaHe Ha 06paTHOTO U3KynyBaHe Ha ASAroBe.

(3) (N3m. ¢ Pew. Ha C[] Ne 180/01.02.2017 r.) YnpaBnaBaL0TO APYKECTBO YBEAOMSsIBA 40 Kpas
Ha paboTHMA oeH Komucusita u CbOTBETHUTE KOMMNETEHTHM OPraHn Ha BCUMKU AbpXKaBU YNEHKN,
B KOMTO ce npegnarat gsnosete Ha PoHoa (ako uma TakmBa, pasnuyHu oT Bbbnrapus) n
[enosnTtaps 3a cnvpaHeTo Ha 06paTHOTO M3KynyBaHe, CbOTBETHO 3a yAbIbKaBaHe Cpoka Ha
cnupaHe Ha 0OpaTHOTO M3KyMNyBaHe. YNpaBnsBaLLOTO OPYKECTBO YBEAOMSABA NpUTexXaTenure
Ha OAnoBe 3a CNMpaHeTo Ha 0OpaTHOTO M3KynyBaHe, CbOTBETHO 3a yAb/KaBaHETO Ha Cpoka
Ha cnupaHe Ha obpaTHOTO M3KynyBaHe, He3abaBHO cnej B3eMaHeTO Ha pelleHune 3a ToBa Ha
CBOSITA MHTEPHET CTpaHuua, B pa3gena, onpeaeneH 3a o6sBsiBaHe HAa eMUCMOHHATa CTOMHOCT
M ueHaTa Ha obpaTHO M3KynyBaHe. BpeMeHHOTO cnmpaHe Ha 06paTHOTO WM3KynyBaHe ce
06sBsiBa 1 BbB BCUYKM 0hrch Ha YNpaBnsBaLwoTo APYXECTBO, KbAETO ce npeanarat gsanoseTe
Ha ®oHaa. B cnydan, Yye ce Hanara yabimkaBaHe Ha CPOKa Ha BPEMEHHOTO ChnMpaHe Ha
0b6paHOTO U3KynyBaHe Ha AANoBE YNpaBnsBaLOTO APYXECTBO yBegomsBa Komucusata m
[eno3nTtapsi He NO-KbCHO OT 7 AHWU NPeaAu U3TUYAHETO Ha MbPBOHAYANHO ONpeaeneHnst CPOK.
AKO CPOKbT Ha CNUpaHEeTO € MOo-KpaTbK OT cedeM AOHW, BKIYUTENHO B CriyyauTe, KoraTo
o6paTHOTO WM3KynyBaHe € Ouno CnpsiHo nopagv TEXHUYECKM MPUYMHKM, YNpaBnsiBalloTo
APYXeCTBO U3BbPLUBA YBEAOMIIEHMATA NO NPEOXOAHOTO U3PEYEHME A0 Kpas Ha paboTHUS O€EH,
npeaxoxaally gatarta, Ha KosiTo e Tpabsano fa 6bae NogHOBEHO 0OPaTHOTO MU3KyNyBaHe.

(4) (N3m. ¢ Pew. Ha CO Ne 180/01.02.2017 r.) MNMopbyknTe, nogageHn crnen nocrnegHoTo
obsBsiBaHe Ha UeHaTa Ha obpaTHO W3KynyBaHe npean HadvanHaTa faTa Ha Cpoka Ha
BPEMEHHOTO CMMpaHe, He Ce U3NbJIHABAaT. YNpaBnsaBaLwlOTO APY>KECTBO Bb3CTAaHOBABA CyMUTE
Ha WHBECTUTOPUTE, NoJanu MopbYKM 3a MOKyMNKa Ha akumm unu ganose, no GaHkoBaTa MM
CMeTKa MUIu Ha KacaTta Ha ApPYXeCTBOTO A0 Kpas Ha paboTHWUS AeH, criedBall OeHs, B KOUTO e
B3€TO pELLEHME 3a CNMpaHe Ha EMUTUPAHETO Ha OANOBeE.

(5) OBbpaTHOTO M3KynyBaHe ce Bb30OHOBABA OT YNpaBnsBawoTo [JpyKeCcTBO C U3TUYAHETO Ha
Ccpoka, onpefeneH B peLeHWeTo 3a CcnupaHe Ha obpaTHOTO W3KynyBaHe, CbOTBETHO B
peLLeHNeTo 3a yabihkaBaHe cpoka Ha cnupaHe Ha obpaTHOTO M3KynyBaHe. YBeAOMSABAHETO 3a
Bb30OHOBABaHE Ce M3BbLPLUBA MO peda Ha an. 3 A0 kpas Ha paboTHMA OeH, npeaxoxaaly,
Bb30OHOBABAHETO.

PeuHeecmupaHe Ha doxo0da Ha ®oHOa

Un. 25. (1) JoroBopHuaT ¢oHA He pasnpenens OOXOA4, BKAYMTENHO [oXoda CbhrhacHo
3aBepeHus OT perncTtpupaH oauTop roaveH UHaHcoB oT4eT Ha doHaa, Mexay
npuTexaTennte Ha HeroBuTe AsAoBe.
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(2) YnpaBnaBaLLoTO ApYKEeCTBO penMHBecTMpa goxona Ha doHaa no an. 1 B HeroBaTa AeAHOCT
C ornej HapacTBaHe Ha HeTHaTa CTOMHOCT Ha aktmBute Ha PoHOa B MHTEpec Ha
nputexxaTtenure Ha gsanose oT PoHaa.

(3) PeuHBecTupaHeTo Ha goxofa ce u3BbplliBa B CbOTBETCTBME C MHBECTULMOHHUTE Lenw,
cTpatermm, nonuTMka u orpaHuveHnst Ha PoHOa, NpU OTYMTAHE Ha KOHKPETHUTE nasapHu
YyCroBMsSi U MpW cnasBaHe Ha 3aKoHa, ykasaHusiTa Ha Komucusata v BbTPELLUHUTE aKTOBE Ha
doHpa.

PA3LEN I

NPABA HA lNMPUTEXXATEJIUTE HA 51J10BE

lMpaea Ha uHeecmumopume 88 ®oHOa

Un. 26. (M3m. ¢ Pew. Ha C[1 Ne258/16.04.2018 r.) (M3m. ¢ Pew. Ha C[1 Ne 180/01.02.2017 r.)
Bcekn gan Ha ®oHAaa faBa cnegHuTe npasa Ha CBOS NpuUTexaTern:

1) MNpaeo Ha obpaTHO u3KynyBaHe Ha gena ot PoHOa B CLOTBETCTBME C peda, OnucaH B Tesn
Mpasuna, kaTo:

a) NckaHeTo 3a o6paTHO M3KyrmyBaHEe MOXe Aa Ce OTHacsd 3a 4YacT WM 3a BCUYKM
npuTeXaBaHW OT MHBECTUTOPA AANOBE;

b) O6paTHOTO M3KynyBaHe Ha AANOBETE Ce U3BBbPLLBA NO LieHa, paBHa Ha HETHaTa CTOMHOCT
Ha aKTUBUTE Ha €4WH AN, HamarneHa ¢ pasxoguTe No 0bpaTHOTO M3KynyBaHe B pa3mep,
cbrnacHo un. 22, an. 2. MNMpu usgageH 4actuyeH gan obpaTHOTO M3KynyBaHe Ce U3BbpPLLBA
Nno ueHa, paBHa Ha HETHaTa CTOMHOCT Ha aKTUBUTE Ha eaVH Asrl, HaMmareHa ¢ pasxoguTe
no obpaTHOTO M3KynyBaHe Ha efuH Asn U YMHOXEHa Mo 4actrta OT eauH uan aan,
npuTeXxasaHa OT MHBECTUTOpA.

c) MopbykuTe 3a 06paTHO M3KyNnyBaHe Ha AANoBe ce M3MbiHABAT B cpok Ao 10 AaHM no
nbpBaTa LieHa Ha 06paTHO 13KynyBaHe, obsiBeHa cnej AeHs Ha nogaBaHe Ha nopbykaTa.
CpoKbT 3ano4ysa [ia Teye OT MOMEHTa Ha noJaBaHe Ha nopbykaTa.

2) I'IpaBo Ha NnKkBngaunoHHa KBOTa — Npu NIMKBUOaUnA Ha doHpa Bcekn MHBECTUTOP NMa nNpaBo
Ha 4acT OT MMYLLECTBOTO Ha doHpa, cboTBETCTBALLA Ha nputexaBaHUTe OT HEro AsAsroBe;

3) lNMpaBo Ha uHopMaLmsa — BCEKN MHBECTUTOP MMa NpaBo Ha UHopMaums, Cbabpxalla ce B
lMpocnekTa 1 nepuoanyHUTE oT4eTM Ha PoHAA, KakTo M Ha gpyra nybnuyHa nHgpopmaums
OTHOCHO ®oHaa.

4) MNMpaBo Ha nogaBaHe Ha xanba. Bcekn MHBECTUTOP MMa NpaBo Ha NogaBaHe Ha xanba, 6e3
4a 3annaisa Takca. MiHpopmauuaTa oTHOCHO MNonuTrkaTa 3a pasrnexgaHe Ha xxanbu Ha Y[
,=Ekcnat Acet MeHnpxmbHT® EALl ce npepocTtaesa 6e3nnaTtHo Ha MHBECTUTOPUTE.

Yn. 27. (Ot™. ¢ Pew. Ha C[1 Ne258/16.04.2018 r.)
Yn. 28. (Otm. ¢ Pew. Ha C[] Ne258/16.04.2018 r.)
Un. 29. (Ot™. ¢ Peww. Ha C[1 Ne258/16.04.2018 r.)
Un. 30. (OT™. ¢ Peww. Ha C[1 Ne258/16.04.2018 r.)
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PA3LEN IV

OPIrAHU3ALINA U YTIPABJIEHUE HA ®OHLA

O6wu pasnopedbu

Un. 31. (1) YnpaeBngeawoTo OpyXecTBo opraHusmpa PoHaa, kaTo npuema HacToswuTe
Mpaeuna, MNMpocnekTa, NpaBunaTa 3a oueHka, lNpaBunaTta 3a ynpasneHne Ha pucka, Kakto U
ApYrn akToBe, He0BX0AMMM 32 HErOBOTO YCTPOMCTBO M (PYHKLMOHUPaAHe, NoaaBa 3asiBneHne 3a
n3gaBaHe Ha paspelwleHue ot Komucuata 3a opraHusmpaHe n ynpasneHume Ha PoHpa wu
OCbLLECTBABA APYrY NOAOOHN OpraHM3aunoHHN ENCTBUS.

(2) YnpaBnsaBawoTo ApyXecTBO ynpasnsiea PoHOa KaTo B3emMa HEOOXOAUMUTE peLleHus,
CBbp3aHM C HeroeaTta opraHu3auusi, PYHKLMOHMPAHE N NPeKpaTsBaHe, KakTO U C TEKyLLOTO
onepaTtMBHO ynpaerneHne Ha PoHaa. PelueHnsaTa no npeaxogHoOTo M3pedeHre ce B3emaT oT
CbBeTa Ha gupekTopuTe Ha YNpaBnsaBaLloTo OPY>KECTBO.

(3) (M3m. ¢ Pew. Ha C[] Ne258/16.04.2018 r.) MIHBECTULMOHHNTE PELLUEHNS OTHOCHO aKTUBUTE
Ha ®oHaa ce B3emaT OT MHBECTULIMOHHMUTE KOHCYNTaHTM Ha YNpaBnsBaLloToO APYXKECTBO.

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

P1LKkoe0OHU npuHyunu Ha ynpaesieHue Ha PoHOa. brmKkuma 2puxa.

Un. 33. (1) YnpaBngaBawoToO APYXECTBO, YneHoBeTe Ha HeroBus CbBET Ha AUPEKTOpUTE U
WHBECTULIMOHHUAT KOHCYNTaHT Ha PoHAa ca ANbXHM a AencTBaT B Han-g4obpus nHtepec Ha
BCUYKM NpuTexaTtenu Ha aanose BbB PoHAa, kKaTo ce pbKOBOAAT CaMo OT TO3M MHTepec npu
ynpasneHune Ha PoHaa.

(2) MNMpun B3eMaHe Ha peLlleHUs 1 OCbLUEeCTBABaHe Ha PYHKUMUTE MO ynpasrieHne Ha PoHaa
yneHoeeTe Ha CbBeTa Ha ANPEKTOPUTE Ha YNpaBnsaBaLLOTO APYXECTBO Ca ATbXHU:

a) [la pencrtBaT YeCTHO M NPOGECMOHANHO C Len 3awmuTa Ha MUHBECTUTOPUTE N OCUTrypsiBaHe
cTabunHoCTTa Ha Nasapa Ha (PMHAHCOBW MHCTPYMEHTU, C YMEHUS, CTapaHMe 1 rpuxa Ha
0o6bp Tbprosel (NpodecnoHanucT) no HayuMH, KOWTO OBOCHOBAHO cuyuTaT, Ye € B
WHTEpPEeC Ha BCUMYKM MpuTexatenun Ha ganose Ha doHga M KaTto nomnseat camo
nMHopMaums, 3a KoATo 060CHOBAHO cuMTaT, Ye e 4OCTOBEPHA W MbIIHA;

b) [a npegnountat nHtepeca Ha nputexarenute Ha ganose Ha PoHAa npef cBos cobCTBEH
NHTEpeC;

c) Oa n3bsreaT npeku WM KOCBEHW KOHMPIMKTU MeXdy CBOSi MHTepec M MHTepeca Ha
nputexatenute Ha pgsnose Ha dPoHAa, a ako TakmBa KOHMMUKTU Bb3HMKHAT —
CBOEBPEMEHHO U MbIIHO Aa MM paskpvBaT NMUCMEHO Npen CbOTBETHWSI OpraH U aa He
y4yacTBaT, KakTo U [ja He OKa3BaT BNMsiHME BbpXy OCTaHanuTe 4YrieHoBe Ha cbBeTa npu
B3EMaHEeTO Ha PeLLeHNs B Te3N criyyau;
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d) [a He pa3npocTpaHaBaT HenybnmnyHa nHopmaums 3a PoHaa u cnep kato npectaHat Aa
Obaar uneHoBe Ha CbOTBETHUTE OpraHn, 4o Ny6rIMYHOTO ONOBECTSIBAHE HA CbOTBETHUTE
obcTosATeNcTBa CHIMACHO 3aKoHa.

(3) Pasnopen6ute Ha an. 2 ce npunaraT U cnpssMo pU3NYeECKUTE NnLa, KOMTO NpeacTaBnseat
topuaNYECKN LA — YNeHOBE Ha CbBeTa, KaKTo M CNPsSIMO NPOKYPUCTUTE.

®yHKYuu no ynpaeseHue Ha ®oHda

Un. 34. (1) YnpaBnaBaLwoTo APYKECTBO € ANbXKHO Aa yrpasrnsea AenHocTTa Ha PoHaa, KaTo
N3BbpLUBA:

a) HabupaHe Ha napuyHu cpegcTBa vpe3 nybnuyHo npegnaraHe Ha OANOBE Ha MbpBUYEH
nasap (npogaxba Ha aanose Ha ®oHaa);

b) MHBecTnpaHe Ha HabpaHWTe NapuyYHM CPEACTBA B LIEHHW KHIDKA U AONYCTUMUN NINKBUAHU
(bMHAHCOBM aKTUBW, BKIIOYUTENHO MHCTPYMEHTU C hUKCUPaHa JOXOL4HOCT;

c) O6paTHO M3KynyBaHe Ha OANOBETE Ha.

(2) (M3m. ¢ Pew. Ha CL Ne258/16.04.2018 r.) YnpaBnsiBawoTo OpYXECTBO MnpodaBa W
n3Kkynyea obpaTtHo gsnosete Ha PoHaa.

(3) (U3m. ¢ Peww. Ha C[0 Ne258/16.04.2018 r.) ®dyHKUMMTE Ha YNpaBnsABaLLOTO OPYXECTBO Mo
WHBECTMpaHe Ha HabpaHuTe Napu4HM cCpeacTBa BKNOYBAT aHanM3 Ha nasapa Ha LIEeHHWU KHuXKa,
dopmmpaHe Ha NopTdEnn OT LEHHU KHWXa 1 APYrn SIMKBUAHN (PUHAHCOBU akTUBW, PEBU3NS Ha
dopMmpaHns noptdenn n oueHka Ha HeroBaTa edekTuBHOCT. [Npu ocbLUeCTBSABaHE Ha
AenHOCTTa CU YnpaBnsBalloTO APYXeCTBO (opMupa WMHBECTULMOHHU pelleHus U gaea
HapexgaHus 3a TAXHOTO M3MNbfHEHWE Ha YNbHOMOLWEHUTE OT Hero WHBECTULMOHHM
nocpeaHnLn, C U3KINDYEHNE Ha CriydYanTe Ha MbPBUMYHO NYONMYHO npeaniaraHe Unu CAErnku ¢
LEHHM KHWXKa U MHCTPYMEHTW Ha napuyHua nasap no yvn. 38, an. 1, 1. 9, 6ykea ,a” n un. 38, an.
2 ot 30KMNCOIKW, koraTto 3anncBaHETO HAa LIEHHUTE KHWXa, CbOTBETHO CAENKUTE C LIEHHU
KHMXXa WU MHCTPYMEHTM Ha MapuyHWs nasap, MoraT da ce m3BbpluiBaT OT YNpasnsBawoTo
OPpYXecTBo.

(4) (M3m. ¢ Pew. Ha C[ Ne258/16.04.2018 r.) Npu ocbLuecTBABaHE Ha AenHocTTa no an. 1
YnpaensealloTo gpyxecrtso nsuncnasa HCA Ha eguH osn, eMucrMoHHaTa CTOMHOCT U LeHaTa
Ha obpaTHO u3KynyBaHe Ha pganosete Ha PoHOa, BOAM CYHETOBOACTBOTO, nogabpxka W
CbXpaHsBa OTYETHOCTTA U U3NbIIHABA BCUYKWN OPYIM NOAOOHN 3a0bimKEHUS.

(5) YnpaBnaBawoTo ApYXeCTBO ynpaBnisiBa pekraMHaTa 1 MapkeTUHroBata 4enHocT Ha PoHaa
n nogabpxa nHdopmauma 3a doHaa Ha cBoATa CTpaHuLa B VIHTepHeT.

(6) YnpaBnsaBaLwoTo OPYKXECTBO U3BBLPLLBA U BCUYKM OPYTY AENHOCTU, KOUTO ca Heobxogmmm
BbB BPb3Ka CbC 3aKOHOCHLOOPA3HOTO PYHKUMOHMPAHe 1 NpekpaTaBaHe Ha doHAaa.

(7) Mpw ocbLyecTBABaHE Ha AENHOCTTa Mo ynpasneHve Ha PoHaa YnpaBnaBaLloTo ApYKeCTBO
€ ONbXXHO Ja OCbLLEeCTBSABA MHBECTULMOHHATA NONUTUKA C ornea nocTuraHe MHBECTULIMOHHNTE
uenn Ha doHaa, ga cnassa MHBECTUUMOHHUTE OrpaHNYeHunsl, NPpeaBuaeHN B 3aKoHa, B Te3un
Mpasuna u B INpocnekTa, KakTo 1 Aa cnassa [NpaBunara 3a oueHka, lNpasunarta 3a ynpasneHue
Ha pucka n gpyrute BbTpeLllHn aktoBe Ha PoHaa.

(8) 3a Bbnpocute, KOUTO He ca ypedeHn u3pu4Ho B Te3un [NpaBuna, ce npunaraT CbOTBETHO
pasnopenbute Ha O6LwmTe ycrnosus Ha YNpaBnsaBaLloTo APYXECTBO, KaKTO 1 pa3nopenduTe Ha
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3OKUCOMNKW, Hapeabute no NpunoXxeHMeTo My 1 ocTaHanuTe OTHOCMMM HOPMaTMBHM aKTOBE.

PeweHust Ha Ynpaensieauyomo [py»xecmeo omHOCHO deliHocmma Ha ®oHOa

YUn. 35. (1) (U3m. ¢ Pew. Ha C[ Ne261/11.05.2018 r.) MNpwn ocbLiecTBABaHe Ha (PyHKUUUTE NO
4yn. 31 YnpaBnaBawoTO APYKECTBO B3eMa peLeHWUs MO BCUYKM BBMPOCU, CBbP3aHU C
opraHusaumsaTa, OCbLLECTBABAHETO Ha OENHOCT U npekpaTtaBaHeTo Ha PoHAa, BKITHOYUTENHO:

a) MiameHeHune n gonbreaHe Ha Te3u lNpaeuna, Ha MpaBunaTta 3a oueHka Ha nopTgenna,
Ha [NpaBunaTta 3a ynpaBreHve Ha pucka W OpyrM BbTPELIHN aKTOBE, KaKTO M OTHOCHO
akTyanuaupaHe Ha Mpocnekta Ha ®oHAa;

b) N3bupa n ocsoboxgasa peructpupaHnte ogutopm Ha PoHAa;

c) M3rotes 1 npuema roguniHusa onHaHcoB oTyeT Ha PoHaa cnepn 3aBepka OT HasHayYeHuTe
pernctpmpaHm OguTopwu;

d) Onpegens exegHEBHO HeTHATa CTOMHOCT Ha akTueute Ha PoHga, HCA Ha egvH aan,
€MMCMOHHaTa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe Ha HEroBuTe AsrnoBe;

e) Baema pelueHnsi 3a BpeMEHHO criMpaHe/Bb306HOBsIBaHE HA 0OpPaTHOTO M3KyMyBaHE U 3a
yAbIDKaBaHe cpoka Ha BPEMEHHOTO CrMpaHe Ha 0OpaTHOTO M3KymnyBaHe, NpW yCroBuaTa
n no pena, npeasvaeHun B Teau MNMpasuna;

f) Bsema pelueHue 3a ckniouBaHe Ha 4OroBOp 3a 3aeM;
g) B3ema peleHns oTHOCHO npeobpasyBaHe u npekpaTsaBaHe Ha PoHAa;
h) U3bupa nukenagaTop/n Npyn HacTbNBaHe Ha OCHOBaHWE 3a nNpekpaTtsiBaHe Ha PoHAa.

(2) PewweHusaTa no an. 1 ce B3emat OT YNpaBnsBaLLOTO APYXECTBO Npu YCAOBUATA M NO peaa,
npeaBUAEH B HErOBUS YCTaB.

(3) (M3m. ¢ Pew. Ha CL Ne258/16.04.2018 r., am. ¢ Pew. Ha C[O Ne 000/21.03.2023 r.)
MpomsaHa B MNpaBunata Ha doHAa, 3aMsHa Ha 4eno3uTapsa U Ha ynpaBnsBaLoTO APYKECTBO,
npomMsiHa B Npasunarta 3a ynpasfeHne Ha pucka, npasunarta 3a OLeHKa Ha nopTdenna u 3a
onpegensaHe HeTHaTa CTOMHOCT Ha aKTUBUTE U MPOMSHA B JOroBOpa 3a 4enOo3vUTapHN ycryrm
ce gonycka cnep ogobpeHune oT 3amecTHUK-npeaceaartena Ha KOH. NonssaHeTo Ha 3aem npu
ycnoBusaTa Ha un. 27, an. 3 ot 3O0KNCAOIMNKWM ce gonycka cnepn paspellueHne Ha Komucusta no
npeanoXeHne Ha 3aMeCcTHUK-NpeacenaTens.

(4) MpeobpasyBaHeTo M npekpaTsaBaHeTO Ha PoHOa Ce M3BbpLIBA C paspelleHne Ha
Komucuara. JluuaTta, onpegenexu 3a nukeugatopu Ha doHaa, ce ogobpsisat ot KomucusaTta.

3abpaHu 3a Ynpaensieauyomo [pyxecmeo
Un. 36. YnpaBnssalwioTo [JpyXecTBO HE MOXe:

a) [a nssbpLuBa AENHOCT M3BBH MHBECTULIMOHHUTE Lienun u cTpaternsa Ha doHAa Taka, KakTo
ca 3anucaHu B Tesu [NpaBuna u B MNpocnekTa;

b) la nony4yaBa goxoa nog dgopmarta Ha OTCTBLMKA OT KOMUCUOHUTE Bb3HArpakaeHusl Ha
WHBECTULMOHHMTE NOCPELAHNLN, YPE3 KOUTO Ce U3MbIHABAT HapexgaHusaTa My, Unn ga
nonyyasa Apyrn 4OXO4M UNU HENapuU4HM CTUMYIKW, ako € TOBa ce nopaxaa KOHMNUKT Ha
WHTEpecM WNn ce Hapylwasa 3agb/KEeHVeTO Ha YnpaBnsBawloTo [APYXecTBO 3a
PaBHOCTOWHO TpeTMpaHe M nonaraHe Ha OAbIDKMMa rpuxa KbM MHTepecuTe Ha nvuara u
doHOoBETE, YNATO AENHOCT UK NOpTdEnn ynpaenssa;
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c) [a npepocTtaBs HeBApHa Unu 3abnyxaaBalla MHpopMaums, BKITOYUTENHO 3a CbCTaga,
CTOMHOCTTa W CTpyKTypaTa Ha aktuBute OT nopTdenna Ha PoHga, KakTo U 3a
CbCTOSIHMETO Ha Nasapa Ha (PMHAHCOBW MHCTPYMEHTH;

d) Oa n3nonsea aktnente Ha PoHAa 3a Lienun, KOUTo NPOTMBOPEYaT Ha 3aKoHa, Ha akToBeTe
no npunaraHeTo My, Ha Te3u Npaeuna nnu MNpocnekta Ha PoHAa;

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

f) [a mn3BbpliBa OEMHOCT NO MHBECTUpPAHE Ha cpefcrtaBata Ha PoHOa B HapyLleHue Ha
HOPMAaTMBHO yCTaHOBEHa 3abpaHa UM MHBECTULMOHHUTE OrpaHNYeHuns.

OepaHu4eHusi KbM Ynpaensieauwyomo [pyxecmeo

Un. 37. (1) YneHoBeTe Ha ynpaBUTENHUTE W KOHTPOSIHWM OpraHM Ha YNpaBrsBalLoTO
OPYXXECTBO, KaKTO W BCAKO nuue, KOeTo B3eMa pelleHuMs MO ynpasneHue AenHocTTa Ha
[orosopHus poHa, He moraTt ga 6baaT e4AHO M CbLLO NNLE C UHBECTULMOHHUSA NOCPEAHNK, Ypes
KOWTO Ce CKIYBAT U U3MbIHABAT UHBECTULIMOHHN COESKN.

(2) YnpaBnsiBalLOTO OPY>KECTBO HE MOXEe [a U3Non3Ba 1 3anara MMyLLeCTBOTO Ha [JoroBopHus
doHO 3a MOKpuMBaHE Ha CBOW 3aOb/DKEHUsl, KOUTO HE ca CBbP3aHU C yNpaBfeHUETo Ha
JenHocTTa Ha PoHAaa.

(3) (U3m. ¢ Pew. Ha CL Ne258/16.04.2018 r.) Cpeacteata Ha doHaa He moraT ga ce
MHBECTMpaT BbB (PUHAHCOBU MHCTPYMEHTU, M3OALEHU OT YNEHOBETE Ha ynpaBUTENHUTE U
KOHTPOIMHUTE OpraHn Ha YNpaBnsiBawoTo APY>KECTBO UMM OT CBbP3aHU C TAX NiMua.

(4) (U3m. ¢ Pew. Ha CO Ne258/16.04.2018 r.) YUneHoBeTe Ha ynpaBuUTENHUTE UNU Ha
KOHTPOSNHUTE OpraHn Ha YNpaBnsBaLloTO APYKECTBO M CBbP3aHU C TSX NvUa, KakTo U Apyru
nvua, KoMTo paboTsaT No 4OroBoOp 3a YnpasBnsiBalLlOTO APYKECTBO, He MoraTt Aa 6baart cTpaHa
no caernka ¢ YnpasnaBaLloTo ApPY>KeCTBO, KoraTto To Ae/CTBa 3a cMeTKa Ha [JoroBopHUs poHA,
OCBEH B Ka4eCTBOTO UM Ha nputexaTenu Ha aanose oT ®oHAa Npy cna3BaHe Ha orpaHNYeHust,
onpeaenexHu ¢ Hapenba, KakTo U Npy cna3BaHe Ha NpaBunaTa Ha YnpaBnsiBalloTo APYKECTBO
3a nNuyHUTe caenkn no yun. 104, an. 1, 1. 2 30KNCOMNKWA.

Bb3HacpaxdeHue Ha Ynpaensisauwjomo [pyxecmeo

Yn. 38. (M3m. ¢ Pew. Ha CO Ne 180/01.02.2017 r.) (1) NogvwHOTO Bb3HarpaxaeHne Ha
YnpasnasalLoTo [pyXecTBo ce onpenensi no crnegHus HaumH:

a) dukcrpaHo Bb3HarpaxgeHue B pasmep Ha 1.9% ot HeTHaTa cTOMHOCT Ha akTusuTe (HCA)
Ha [oroBopHusa ¢oHg Ha roguwHa 6asa. Bb3HarpageHneto ce HauucnsiBa BCEKU
paboTeH geH;

b) MNMnaeawo Bb3HarpaxgeHue B pasmep Ha 10% OT peanunsnpaHaTa JOXOOHOCT, KOeTo ce
HaumcnsiBa BCekn paboTeH AeH Bbpxy abcontoTHua pbcT Ha HCA, a MMEHHO BbpXy
nonoXxutenHarta pasnuka (ako nma Takaea) mexay HCA 3a Tekywwimsa AeH 1 no-BucokaTa
OT cnegHWTe ABe CTOMHOCTU: nocnegHaTa m3duucneHa HCA (3a nocnegHus npegxogeH
paboteH aeH) u Ham-Bucokata HCA go mMomeHTa, mocTurHata npes kaneHgapHaTta
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roguMHa. ToBa Bb3HarpaxgeHue ce ObIKN U HaYucnsea camo B cnydain, ye HCA Ha eauH
0N 3a TeKkywus geH e no-Bucoka egHoBpemeHHo oT HCA Ha eamH gsan 3a nocnegHus
npeaoxodeH geH, B konto e uaddncrieHa HCA, n ot Ham-Bucokata HCA Ha eguH gsn,
nocturHata Ao MOMeEHTa npes3 KaneHgapHaTa rogmHa. Ha 1 dHyapu Bcsika roguHa
nocturHatata [OOXOAHOCT ce ,3aHynsiBa”, T.e. CNyXu 3a 0asa 3a M3uncnsiBaHe Ha
OOXOAHOCTTa Mpe3 HoBaTa kKaneHgapHa rogvHa, KaTto 3a nbpBata roguHa oT
cbllecTByBaHeTO Ha PoHOa HayanHaTa garta, OT KOATO 3arnoyBa CpaBHSBAHETO Ha
nocTurHatata [OOXOOHOCT, € MbpBaTta AaTa, Ha KOATO 3arno4yBa npegnaraHeTo Ha
aanosete Ha PoHAaa.

(2) BbsHarpaxgeHnuneto no an. 1 ce HauncnsBa Bcekn paboTeH AeH. Mo cBoS npeueHka B
onpegeneHn gHW YNpasnsaBalloTo OPYXECTBO MOXe A HE HAYMCINN HUKAKBO UKW fa Ha4ymMcnu
Nno-marko oT 4ONMYCTUMOTO Bb3HarpaxaeHue.

(3) HaumcneHnute npes Meceua Bb3HarpaKaeHus ce 3annawliaT Ha YNpaBnsiBawoTo APYKECTBO
CyMapHO 3a Lenusa Mecel, B Ha4anoTo Ha crneasawmnsa meced,.

(4) 3a nepvoga, B KOMTO HE e Hanvue nbllHAa rogMHa OT ydypegsBaHe Ha PoHaa,
Bb3HarpaxgeHneTo Ha YNpaBnaBaLloTO APYKECTBO Ce Onpeaensi Npy CbOTBETHO MPUIIOXKEHNE
Ha NpeaxodHUTe anuvHew, Taka Yye ga He Hagxebpna 1.9% (Ha rogmwHa 6asa) oT cpegHaTa
HeTHa CTOMHOCT Ha akTuBuTe Ha PoHaa 3a nepmoaa Ha CblLUeCTByBaHETO My. Bb3HarpaxaeHue
ce AbIKM M 3a nepuoda oT ydpegsieaHe Ha PoHOa OO AOCTUraHe Ha MUHMMAarHaTa HeTHa
CTOMHOCT Ha akTuBuTe Ha ®PoHaa cbrnacHo yn. 9, an. 1 3AKNCONMKW.

(5) (M3m. ¢ Pew. Ha C[ Ne258/16.04.2018 r.) Bcuuku pasxogm, cBbp3aHu C AeHOCTTa Ha
®doHpaa, KoMTOo He ca nocoYeHu B ur. 39, ca 3a cMeTKa Ha YnpasnaBalloTo ApyxecTso. 1o ceos
npeueHka YNpaBnsiBalloTo APYXKECTBO MOXE Aa Ce OTKa)ke Aa CU Bb3CTaHOBM pa3xoau, KOUTo
€ M3BbLPLIMMO BbB Bpb3Ka C AenHocTTa Ha PoHOa, HE3aBUCMMO 4Ye nonagaTt B HAKOA OT
Kateropunte, nocovexu B Un. 39, an. 1 no-gony.

Takcu u dpyau pa3xodu 3a cmMemka Ha [Jo2oe80opHuUsi pOHO

Un. 39. (1) (M3m. ¢ Pew. Ha C[O Ne258/16.04.2018 r.) OcBeH Bb3HarpaxgeHueTo Ha
YnpaensasawloTo [pyxecTBo, onpeaeneHo B Un. 38, pasxoante 3a gerMHocTTa Ha [JoroBopHUs
®oHp BKITHOYBAT:

a) Beuukn pasxogm no ydpegssaHeTo Ha [oroBopHust PoHA, BKNIOYUTESNTHO TakCuM Ha
KomucusaTa 3a n3gaBaHe Ha paspelueHue 3a opraHusnpaHe u ynpaeneHne Ha doHaa,
Takca Ha LleHTpanHua pgenosuTap 3a peructpupaHe Ha ganosete Ha PoHaa, KakTo u
Bb3HarpaxaeHus Ha KOHCYNTaHTK;

b) Bb3HarpaxgeHue Ha [leno3mTapsa — cbrnacHo gorosopa ¢ [lenosurtaps;

c) Bb3HarpaxgeHnss n Takcu Ha WHBECTUUMOHHWUTE nocpegHuum, 6aHkm n LleHTpanHua
aenosuTtap 1 apyrv nogobHun, cBbp3aHM C UHBECTMpaHe Ha akTuBuTe Ha [JoroBopHUSA
doHA;

d) Bb3HarpaxgeHneto Ha oaMTOpuTe 3a 3aBepka Ha rOAMWHUSA (PUHAHCOB OT4YET Ha
JoroBopHuna d¢oHa, pasxoauTe 3a peknama u MapkeTUHr Ha PoHOa, 3a KOHTaKTU C
WHBECTUTOPUTE, TEKYLLMTE TakCu 3a HaA30p, YNEeHCTBO 1 Apyrn nogobHu Ha KomucusaTa
n LeHTpanHusa penosutap v Apyrn ObpXaBHU OpraHn M MHCTUTYLMKW, CBbP3aHu C
genHoctTa Ha PoHAa;

e) Pasxogute no oCbLUEeCTBEHM CAENKU C LEHHU KHWXA UNu Apyrn nNUKBUAHW (OUHAHCOBU
aKTMBU U NPK NpeoLeHKa Ha MHBECTULMNTE B TakMBa LIEHHWN KHMKa U aKTUBKM, pa3xoguTe
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OT OTpuUaTEeNHW KypCOBW Pasfvku, U3BbHPEOHW pa3xodu, KOUTO He ca Mno BWHA Ha
ONTBXHOCTHU N1La, KakTo 1 ApYyrn pa3xoau, onpeaeneHu no npeaBnaeHnst B 3akoHa peg;

f) Opyrn pasxogun, nocovyeHn B Te3u [lpaBuna 3a cmeTka Ha PoHaa, cbaebHU n apyru
pas3xoaM, CBbp3aHM CbC 3awWwmuTa WHTEepecuTe Ha nputexartenure Ha [JAnose B
[loroBopHuMs PoHA, KakTo U ApYrv U3BbHPEAHM Pas3XOo[u, CBbP3aHW C AenHOCTTa Ha
doHpa.

g) (HoBa c Pew. Ha C[] Ne258/16.04.2018 r.) Pa3xoau 3a BbHLUHW KOHCYNTaHTU BbB Bpb3Ka
c obuyanHaTta gevHocT Ha PoHAa, BKMOYUTENHO 38 MapKeTUHIoBM YCMyrn U peknama,
IOPUANYECKN YCIYrh, KOHCYNTAHTCKM YCyrn no perncrpaums n nuueH3aupaHe Ha HOBU
nasapv n HoBW Gopcu, ycrnyrn 3a Bpb3KM C MHBECTUTOPUTE, YCNyrn 3a AucTpmbyums Ha
asanoseTe Ha oHaa, ycnyrm 3a creuvanu3vpaHa WHgOpMauMOoHHA noaapbXKa,
aboHameTHM ycnyrm 3a AOCTbN A0 crneuuanuavmpaHn MHPOPMAaUNOHHM MacuBU W
CUCTEMW, KYPUEPCKN YCIyru n Opyrn eaHOKpaTHU UM NEPUOAMYHU YCIyrn, CBbp3aHu
OWPEKTHO ¢ genHocTTa Ha doHaa.

(2) Korato YnpaBnsiBalloTO APYXECTBO WHBECTUpPA akTmBuTe Ha doHaa B OANOBE Ha
KONMEKTUBHU WMHBECTULMOHHN CXEMMW, MOSyYUNnM paspelleHne 3a M3BbPLUBAHE Ha OEWHOCT
cbrnacHo Oupektusa 2009/65/EO Ha CbBeTa u/unu pyrn KONEKTUBHU MHBECTULIMOHHN CXEMM
no cmucbna Ha un. 4 ot 3O0KNCOMKW, ynpaBnasaHu Npsko unu No generaums oT CbLUOTO
Ynpaenseallo OpYXeCTBO WM APYro OPYXEeCcTBO, C KOeTo YNpaBnsBaWOTO APYXECTBO €
CBbpP3aHO 4pe3 00WOo ynpaBrieHNe WnM KOHTPOM, WM 4Ype3 MPsiKO UM HEMNPSIKO yyacTue,
YnpaBnsBalwoTo ApPYKECTBO UMW APYroTo APYKEeCTBO HAMAaT npaBo Aa cbOupaT Takcu 3a
npogaxba n obpaTtHO N3KynyBaHe 3a CMeTKa Ha akTuBMTe Ha PoHaa.

(3) YnpaBnsBaLLOoTO ApYXECTBO CM Bb3CTaHOBSABA M3BbpLUEHUTe 3a PoHaa pasxoam no an. 1
cnep goctMraHe Ha MUHMManHaTa HeTHa CTOMHOCT Ha HeroBuTe akTtMeum no un. 9, an. 1 or
3OKNCOMNKA.

(4) (HoBa ¢ Pew. Ha CO Ne 258/16.04.2018 r.) YnpaBnsiBawOTO APYXECTBO CKMiO4YBa
OOroBopuTe C AOCTaBUMUMTE Ha BBHLUHW YCryrM OT MMETO M 3a cMeTka Ha doHAa, KaTo
yBeAoMsiBa 3a ToBa [enosuTaps. [eno3ntapaTt Moxe Aa Bb3pasu CpeLly pa3xoan, HanpaBeHu
OT YnpaensBaLwloTO APYKECTBO 3a cMeTka Ha PoHaa, kaTo oTKake 4a NOTBbPAW BKITHOYBAHETO
UM B Karnkynuusta Ha HeTHaTa CTOMHOCT Ha aktmBuTe Ha PoHaa. MNoTebpxagaBaHeTo Ha HCA
OT cTpaHa Ha [lenosutapda ce cumta 3a ogobpsiBaHe Ha M3BbLPLUEHUTE OT YNpaBnsiBawlOToO
OPYXeCTBO pa3xoam 3a cmeTka Ha PoHaa.

Pa3xodu 3a cMemka Ha uHeecmumopume

Ui 40. (M3wm. ¢ Pem. na CJ] Ne 180/01.02.2017 1.)

(1) (U3m. ¢ Peww. Ha C[] Ne 436/18.12.2025 r.) YrpaBisBaiioro ApyKeCTBO BKIHOUYBA B
€MHCHUOHHATa CTOMHOCT Ha 3aKyIlyBaHHUTE JIsUIOBE Haa0aBKa C el TOKPUBaHE HA Pa3XOANUTE 10
npoxaxodaTa B pa3Mep Ha:

a) 1.0% (egHo Ha CTO) OT HETHaTa CTOMHOCT Ha aKTUBMTE Ha e4WH AN — ako MHBEeCTMpaHaTa
cyma oT egHo nuue e nopg 255,645.94 eBpo, 0CBEH ako He € 4OrOBOPEHO APYro B 4OroBOp
cYl;

b) 0.5% (Hyna yano 1 neT geceTy Ha CTO) OT HETHaTa CTOMHOCT Ha akTUBUTE Ha €OUH Aan —
aKo MHBeCcTMpaHaTa cymMa OT e[HO nuue e no-ronsma unu pasHa Ha 255,645.94 eBpo,
OCBEH aKko He e J0roBopeHo apyro B gorosop ¢ Y[;
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Mog ,MHBECTUPAHa cymMa’ MO CMUCHLIA Ha NPeAXoaHOTO U3peyeHne ce nva npeasua obwara
cyma, BHeceHa OT eaWH MHBECTUTOP MO BCUYKM NogadeHn OT Hero Mopbuku 3a MoKyrnka Ha
aanose Ha dPoHOa, KaTto MNO-HUCKUST pasMep Ha pasxoaute ce npunara cyuTaHo oT U
BKMIOYUTENHO 3a NOpbYKaTa, C KOSATO ce NMpeMUHaBaT CbOTBETHUTe nparose no 6. “b” 1 ,B” 3a
AEHs1 Ha nopbykaTa. B MHBecTMpaHaTa cyma He ce BKNOYBAT BHECEHWN OT MHBECTUTOPA CyMuU
3a NOKynka Ha AsinoBe, KOMTO cref ToBa ca U3kyneHu obpaTtHo ot doHaa.

3a ,eQnH MHBECTMTOP” Ce cYMTAT BCUYKM NEHCUOHHM (hOHAOBE, YNpaBnsiBaHW OT €4HO M CbLLO
NEeHCUOHHOOCUTYPUTENHO OPY)XECTBO, KAaKTO U BCUYKN KONMEKTUBHU MHBECTULMOHHM CXEMU U
WMHBECTULIMOHHM OpY)XeCcTBa OT 3aTBOPEH TWN, yNpaBnsiBaHW OT €4HO U CbLUO yNnpaBnsBaLlo
APY>XECTBO.

(2) YnpaBnsiBalOTO ApYXECTBO HamarnsiBa LeHata Ha obpaTHO W3KynyBaHe Ha OAnoBeTe C
OTOUB C Lien NoKpMBaHe Ha pa3xoauTe no obpaTHOTO U3KynyBaHe B pa3mep Ha:

a) 1.0% (egHo Ha CTO) OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha €AuH OAN — ako cymara e
6una uHBecTMpaHa 3a CPoK A0 24 meceua BKINIOYUTENHO, OCBEH aKO He € JOrOBOPEHO
apyro B gorosop ¢ Y[;

b) 0.0% (Hyna usano Ha CcTo) OT HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha e4WH Asn — ako cymaTta
e buna uHBecTUpaHa 3a Cpok Hag 24 mMeceua, OCBEH aKO He € JOroBOPeHO APYro B
porosop ¢ Y[;

CpokbT ce onpedens kaTo 3a HayanHa gata ce npuema gartaTta, Ha KOsTo moAcMeTkaTta Ha
MHBECTUTOPA KbM CMeTKaTa Ha YnpaBnsiBalloTo ApyxecTBo B LleHTpanHusa penosutap e
3aBepeHa ¢ npuaobuTuTe OANoBe, a KpallHaTa AaTta e aataTa Ha nofaBaHe Ha nopbykaTa 3a
obpaTHO 13KynyBaHe Ha asnoseTe.

Mpv n3napeH YactTnyeH asn obpaTHOTO U3KyryBaHe ce M3BbPLLBA NO LieHa, paBHa Ha HeTHaTa
CTOMHOCT Ha aKTUBWUTE Ha eauH OSr, YMHOXEHa Mo YyacTTa OT eauH Usan Asn, npuTexasaHa oT
NHBECTUTOPA.

(3) (M3m. ¢ Pemr. na CIT Ne 258/16.04.2018 1., n3am. ¢ Pew. Ha C[] Ne 436/18.12.2025 r.)
WHBECTHTOPHUTE JABIKAT TAKCH 32 JOIBJIHUTEIHU YCIYTH, OKa3BaHH UM OT Y IPABJISABALIIOTO
JIpy>KeCTBO, KaKTO CJIE/IBa:

e 33 NpexBbprsiHe Ha OSNoBe OT NOACMETKa Ha npuTexaTensa Ha asnose npu ,Ekcnat
AceT MeHnmxmbHT' EALl KbM HEroBa noacMeTka npu MHBECTULMOHEH NMOCPEAHNIK,
aenosutap nnu 6aHka noneunten — 3.07 eBpo Ha TpaHcdep;

e 32 M3npallaHe Ha AOKYMEHTM (NOTBBbPXKAEHNE 3a CKINoYeHa caenka u ap.) — Takca B
pasmMep Ha Bb3HWKHaNMUTE MOLLEHCKM pa3xoan oo 2.56 espo.

PeknamupaHe Ha ®oHOa

Un. 41. (1) Csbp3aHute C pgenHocTTa Ha doHAa peknamHu MaTepuann, Kakto u
HEUMNPOBU3NPaHMTE NYOGNMYHN U3SBNEHNSA Ha yneHoBeTe Ha CbBeTa Ha OMPEeKTopuTe U Ha
apyrute nuua, paboTelum no 4OroBop 3a YNpaBnABaLloTo APY>KECTBO, HE MoraT Aa CbabpXat
HeBApHa unu 3abnyxgasawia MHMOPMaLMS, KakTO M TakaBa, KOATO Aa MNpOTMBOPEYM Ha
WHdopMaumaTa, CbabpXKalla ce B nogageHuns B komucusaTa NpocnekT Ha PoHaa. PeknamHute
MaTepuanu n nybnuyHnTe n3aeneHnst ce ogobpsaesaTt npeaBapuTENHO OT OTAeNa 3a BbTPELUeH
KOHTpON Ha YnpaBnssalloTo [pyXeCTBO U ce CbXpaHaBaT no npeasuaeHus B 3akoHa peg.

Crp. 33 0144



expatcapital

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

(2) Bcuykn peknamHM maTtepvany BbB Bpb3ka C NyOGNMYHOTO npeanaraHe Ha AsroBe Ha
[loroBopHust PoHA cbabpkaT UHOpPMaLKMS 3a MSACTOTO, KbaeTo [pocnekTbT 1 yupeanTenHuTe
aKToBe ca AOCTbMHM 3a nybnukata, MHopmaums, Ye CTOMHOCTTa Ha ASnoBeTe U A0X0AbT OT
TAX MOXE [a ce MOHWXaT, Ye He ce rapaHtTupaT ne4yanbu M Ye CblUecTBYBa PUCK 3a
WNHBECTUTOPUTE [ja HE CU Bb3CTAHOBSIT MbITHWUS pa3aMep Ha BIOXEHUTe CpeacTBa, KakTo 1 Apyra
HOpPMaTMBHO onpeaeneHa MHopmMauus.

(3) (HoBa c Pew. Ha C[ Ne 385/13.01.2023 r.) 3a BCUYKM MapPKETMHIOBM CbOOLLEHNS 00
WHBECTUTOPUTE YNpaBnaBaLLoTO APY>KECTBO cna3Ba M3MCKBaHUATA Ha yn. 4, naparpadu 1 - 3
ot PernameHT (EC) 2019/1156 Ha EBponelickus naprnameHT n Ha CbeeTa oT 20 toHn 2019 . 1n
HacokuTe Ha EOLKI no npunaraHeTo Ha yn. 4, naparpad 1 oT To3u pernameHT, 3a konto KOH
€ B3ena pelleHue 3a npunaraHeto UM cbrnacHo yn. 13, an. 1, 1. 26 ot 3akoHa 3a Komucuara
3a (puHaHCOB HaQ30p.

(4) (Hoea c Pew. Ha CO Ne 385/13.01.2023 r.) (Uam. ¢ Pew. Ha C[ Ne 393/28.02.2023 r.)
YnpaBnsBalwoTo ApyXecTtBo Ha PoHpa rapaHTUpa, Ye BCUYKM MAPKETUHIOBU CbOOLLEHWS,
OTNpaBeHN 40 UHBECTUTOPUTE, Ca pa3no3HaBaeMu KaTo TakMBa U B TSIX ca ONUCaHW NO e4HaKBO
BMOVM Ha4YMH PUCKOBETE W MON3uTe OT 3aKynyBaHeTo Ha ganoee PoHOa, KakTo M 4e usnara
MHopMaLms, BKMOYEHA B MapKeTUHIOBUTE CbOBLLIEHMS, € KOPEKTHa, ACHa U HenoaBexaalla.
YnpaBnsBaloTO APYKEeCTBO rapaHTupa, Y€ MapKeTUMHIOBUTE CbOOLLEeHUs, CbabpXKalim
KOHKpeTHa uHdopmaumsa 3a PoHga, He NPOTMBOPEYAT Ha M HEe HamansBaT 3HA4YMMOCTTa Ha
nHdopmaumaTa, KoaTo ce cbabpxa B [lpocnekta unn B OWL. Y[ rapaHTupa, 4ye BCUYKK
MapKeTMHIoBM CbOOLLEeHNss nHopMUpaT 3a CbLLEeCTBYBaAHETO Ha [1poCnekT u Hanu4neTo Ha
OcHoBeH MHMpOpMaLMOHEH OOKYMEHT U € YTOYHEHO KbAe, KaK 1 Ha KaKkbB €3MK MHBECTUTOPUTE
UNn NoTeHUManHUTe MHBECTUTOPM Morat ga nony4yat Npocnekta n OCHOBHMSA MHPOPMALMOHEH
OOKYMEHT M Ce MNpedoCTaBAT XUNEepBpb3kM KbM Te3n [OKYMEHTU WM agpecute Ha
yebcanTtoBeTe uMm. B mapkeTnHrosmte cbobLyeHns Y/ yTouHsBa Ha KakbB €31K UHBECTUTOPUTE
UM NOTEHUMAanHUTE MHBECTUTOPU MOraT Aa nonyyaT pe3toMe 3a npaBaTa Ha UHBECTUTOPUTE U
nocoysa €fieKTpOHHa XuMepBpb3ka KbM TakoBa pe3loMe, KoeTo  BKMA4Ba, Mo
uenecbobpasHoCT, MHOPMaLMs OTHOCHO AOCTHMN OO MEXaHU3Ma 3a KOMeKTUBHA 3alimTta Ha
paBHuLe Ha EC 1 Ha HaumMoHanHo paBHuLe, B Cryvan Ha cbaebeH cnop. B mapkeTuHrosuTe
CbOoOLLEHNS Ce CbAabpXa CbLLO Taka AcHa nHdopmauus, vye Y[ Moxe ga pelwum ga npekpatu
OOroBOpeHoCTUTe 3a npegnaraHe Ha nasapa Ha doHaa B CbOTBETCTBME C uneH 93a oT
OupektnBa 2009/65/E0.

KoHgpudeHyuanHocm

Un. 42. (1) (N3m. c Pew. Ha C[ Ne 180/01.02.2017 r.) YUneHoBeTe Ha CbBeTa Ha AnpekTopuTte
Ha YnpaBnsBalwoToO APYXeCTBO, HEFOBUTE CNYXUTENU W BCUYKM ApYrK nuua, pabotewm no
AOroBOp 3a YnpaBnsiBawoTO APYXeCTBO, He MoratT [a pasrnacsasaT, OCBEH ako He ca
onpaBOMOLLEHM 3a TOBa, 1 ja Non3sarT 3a obnarogertencreaHe Ha cebe cu Unu Ha apyrv nuua,
dakT n obcroATencTea, 3acaraln HanM4YHOCTUTE M onepauunTe No CMeTknTe 3a puHaHCcoBM
WHCTPYMEHTW 1 3a napu Ha [JoroBopHUSA PoHA, KaKTO 1 BCUYKKN Apyru hakTn n obCcToATencTea,
npeAacTaBnsBalliM TbProBCcka TanHa, KOUTO ca y3Hanu npu U3MbIIHEHWE Ha CNyxXebHuTe u
npodecnoHanHuTe cu 3agbikeHus. Tasu pasnopenba ce npunara u 3a crnyyvaute, KoraTto
nocoyeHuTe nuua He ca Ha cnyxba unu genHocTTa UM e nNpeycTaHoBeHa.

(2) (N3m. c Peww. Ha C[] Ne 180/01.02.2017 r., nam. ¢ Pew. Ha C[1 Ne 258/16.04.2018 r., nam. c
Pew. Ha C[] Ne261/11.05.2018 r.) YnpaBnsaABaL0oTo APY>KECTBO MOXE [a NpedocTaBs CBeAeHNs
no npeaxogHarta pasnopeaba camo no pega Ha 4n. 91 ot 3PN, BB Bpb3Kka ¢ un. 107 oT
3OKUCOMNKWN.
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OmeoeopHocm Ha Ynpaenseaujomo [pyxecmeo

Un. 43. YnpaBnsaBaLwoTo ApYKECTBO OTroBaps npeq npurexarenuTe Ha asnose B [JoroBopHUS
doHA 3a BCUYKKU Bpeaun, NpeTbprneHn OT TSAX B pesynTaT OT HeUsnbiHEHWe Ha 3aabimKeHusaTa
OT CTpaHa Ha YnNpasBnsBawoOTO APYXECTBO, BKMOYUTENHO OT HEMbSIHO, HETOYHO W
HECBOEBPEMEHHO W3MNbJIHEHWE, KOraTo TO CE AbJ/DKM Ha MPUYMHK, 3a KouTo [pyXecTBOTO
oTroBaps.

3amsHa Ha Ynpaensieauomo [pyxecmeo u ocuzypsieaHe Ha UHmepecume Ha
npumexamesnume Ha dsi/1oee e ciy4al Ha 3aMsiHa Ha Ynpaensieaujomo [pyxecmeo

Un. 44. (1) (U3m. ¢ Pew. Ha C[ Ne258/16.04.2018 r.) 3amsaHa Ha YnpaBnssaLloTo APYXEeCTBO
Ce U3BbpLUBA cbrnacHo un. 26, an. 3 3AKUCAMNKN npu oTHeEMaHe Ha N1UEeH3a 3a M3BbpLLBAHE
Ha OEeNHOCT W Mpu npekpaTsaBaHe unn obsBsBaHe B HECLCTOSATENHOCT Ha YNnpaBnssaloTo
OPY>XeCTBO.

(2) (Mam. ¢ Peww. Ha CI Ne258/16.04.2018 r.)(Miam. ¢ Pew. Ha CL, Ne 180/01.02.2017 r.) Mpu
OTHEMaHe Ha NMLEH3a 3a M3BbpLUBaHEe Ha AEVHOCT, Npu npekpaTsiBaHe Wnn obsiBABaHe B
HECbCTOATENHOCT Ha YNpaBnsBallOTO APYXKeCTBO, TO npedasa Ha [eno3uTtaps He3abaBHO
usnarta HanuyHa uHgopMauMsa U OOKYMeHTauus BbB Bpb3ka C ynpasrneHueTo Ha doHaa.
[leno3nTapsT no usknoyeHne ynpaensea ®oHaa 3a nepuod, He No-Abnbr oT 3 Meceua.

(3) B 14-gHeBEeH CPOK OT Bb3HUKBAHE Ha 06CTOATENCTBOTO MO an. 2 [leno3uTtapaT € ANbXeH aa
npeanoXmn NMCMEHO Ha NOHe TpU yNpaBnsaBaLln Apy>KeCTBa Aa noemMart yrnpasrneHneTo Ha PoHg,
CbOTBETHO Aa ro npeobpasyBaT Ypes3 BNMBAHE UMK CriMBaHe.

(4) MokaHnte Mo an. 3 ca C eOHaKBO CbObpXaHMe M ce npeactaBaAT Ha 3aMeCTHUK-
npeacenatena B 3-AHEBEH CPOK OT M3NpallaHeTOo MM Ha CbOTBETHWUTE YynpaBnsiBalin
APYy>XecTBa, KaTo Cce NnocoyBaT KpPUTEpMMTE U MOTMBUTE, Bb3 OCHOBA Ha KOUTO Te3un
ynpaBnsBaLy Apy>ecTBa ca u3bpanu ot [leno3uTtaps. YnpaensaBawmTe Apyxectsa Tpsibsa aa
OTroBapsAT Han-Manko Ha crieaHnuTe yCnoBus:

a) [a nputexxaBaT paspelleHne 3a opraHm3npaHe 1 ynpasiieHMe Ha NnoHe egHa aencTealla
KOneKkTnBHa MHBECTULMOHHA CXeMa,

b) Kanutanosata um agekBaTHOCT W INWKBMOHOCT [a OTroBapsAT Ha HoOpMaTMBHUTE
N3UCKBaHUS U ia He 6baaT HapyLLEeHW BCreACTBUE NOEMaHe Ha yrnpaBneHneTo Ha doHaa;

c) Npe3 nocnegHWTe [ABe TrOAMHW, MpeaxoXgawy CKNIoYBaHETO Ha [OroBopa, Ha
yrnpaBnABaLOTO APYXECTBO [a He € HararaHa UMyLLeCTBeHa CaHKUMs, a Ha YrieHoBeTe
Ha YnNpaBWUTESNTHUA WNU KOHTPOSTHUA My OpraH — agMUHUCTPATMBHU HakasaHusa 3a
HapyweHua Ha 3OKUCAMNKWM n aktoBeTe no npunaraHeTo My.

(5) B egHomeceuveH cpok OT M3npawaHeTo Ha BCUYKM nokaHn no 4n. 3 B Komwucuara
ynpaBsngaBalmTe ApyXecTBa, KOMTO UCKaT ga noemart ynpaBneHneTo Ha PoHaa nnm CbOTBETHO
Aa ro npeobpasysaT, npeacTaBaT Ha [leno3uTaps nnaH 3a ynpasneHneTo Ha PoHaa B cpok 1
roguHa OT N0emMaHeTO Ha TOBa ynpaBneHne unu nnaH 3a npeobpasyBaHETO My.

(6) B 7-gHeBeH cpok OT M3TMyaHe Ha cpoka no an. 5 [lenoautapsaT n3bupa ynpasnsiBalLoTo
OPYXKeCTBO, KOETO Lie Moeme yrnpasBreHMeTo, CbOTBETHO LWe npeobpasyBa PoHaa, u
yBegomsiBa KomucumsaTa, kato npunara nogpobHn MoTvBKM 3a HanpaBeHusa nsbop n ysegomsisa
CbOTBETHOTO yNpaBnsBaLL0 OPYXKECTBO.
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(7) (N3m. c Pewws. Ha C[] Ne 180/01.02.2017 r.) N36paHoTo YnpasnsasaLLo [pyxecTBo npeacTaBs
Ha 3amecTHuk-nNpedcegatend B 14-OHEBEH CPOK OT MoflydyaBaHe Ha yBELOMIIEHMETO, Ye e
n3bpaHo, nNnaHa 3a ynpaerneHme Ha PoHaa, KakTo 1 JOKYMeHTH no yn. 37a ot Hapenba Ne 11
oT 2003 r. Ha KomucuaTa un gokymeHTtute no yun. 145 ot 3O0KNCAOMNKA.

(8) (M3m. c Pew. Ha C[] Ne 180/01.02.2017 r.) Mpu nsroresHe Ha AOKYMEHTUTE Mo an. 7 no-rope
YnpaBnaBawloTo PYKECTBO HE MOXe fa NPOMeHs cbhliecTBeHo [Npasunarta u lNpocnekTa Ha
doHOa, BKMYUTENHO Aa MPOMEHS PUCKOBMA My npodun. 3aMecTHUK-NpencepartenaT ce
npounsHacs no npeacrtaBeHUTe JOKYMEHTU No peda Ha yun. 18 SOKUCAONMKA.

(9) (Nam. ¢ Pew. Ha CL Ne 180/01.02.2017 r.) Ako He 6bae m3bpaHo unM ogobpeHo
ynpaBnsBallo OPYXeCTBO, KOETO Aa YyrnpaensiBa, CbOTBETHO npeobpadyBa doHaa, unu
3amecTHUK-NpeaceaaTenaT OTKaxe Aa u3gage paspelleHve Ha HOBOTO ynpaBnsiBallo
ApyXecTBo Aa ynpaensisa ®oHAa, CbOTBETHO Aa ro npeobpasysa, 3anoysa npouegypa no
npekpaTtsaBaHe Ha PoHOa HE3ABMCMMO OT U3TUYAHETO Ha 3-MeceyvHUs CpoK Mo an. 2.

(10) YnpaBnsaBaLLoTo ApyxecTBo nybnukyBa Ha nocoyeHuTe B [naea VI, 1. 4 ot lNpocnekTa
MecTa cboOLleHue 3a npekpatsaBaHe Ha ynpasreHneto Ha doHga oT YnpaensasawoTo
APYXeCTBO M 3a MpuyMHaTta 3a npekpaTsiBaHeTo, KakTo U 4e nyGruM4HOTO npeanaraHe u
obpaTHOTO WM3KynyBaHe Ha [AsnOBe Ca BPEMEHHO ChpeHW [0 onpedensHe Ha Opyro
yrnpasnaBaLlo OpY>KeCTBO.

(11) M3m. ¢ Pew. Ha CI Ne258/16.04.2018 r.) B cnyyauTte Ha 3amdaHa Ha YNpasnsiBawoTo
APY>KECTBO HOBOTO YNpaBnsiBaLLo APY>KECTBO € ANTbXKHO Aa NyGrvkyBa Ha canTa Cu, KakTo U Ha
canTa Ha NpeauwHOTO YNpaBnsaBawo APY>KEeCTBO AaHHU 32 HAMMEHOBAHWETO U ceaanuLieTo
Cch.

(12) YnpaBnsaBaLwoTO ApYXeECTBO (KaKTO CTApoTo, Taka M HOBOTO — B Cly4van Ha 3aMsiHa) He
OTroBaps npes Kpeautopute cu ¢ aktueuTe Ha PoHaa.

(13) Oanoeete Ha uHBecTuTOpUTE BHB POHAA, CbXPaHSABAHU MO KMUEHTCKM MOACMETKU KbM
CMeTKaTa Ha CTapoTo YnpaensiBawo apyxectBo B LleHTpaneH [enosuTtap wnu B Opyr
nenosnTtap, ce NPexXBbPNNAT MO KNUEHTCKN NOACMETKN KbM cMeTKaTa B LieHTpaneH [enosuTtap
unu B Apyr Aenos3utap Ha HOBOTO ynpasnaBawlo ApyxecTtBo. Bnucanute B LleHTpanHeH
[denosuTtap unu B Apyr Aeno3uTap LEHHU KHWXKa ce CMATaT CnpsMO BCUYKW TpeTwu nvua 3a
LEHHM KHWKA Ha TEXHUTE MpuUTEXaTenu, T.e. Ha NpuUTeXaTenuTe Ha OAnoBe, HE3AaBUCMMO OT
TOBa, Y€ ca perncTtpupaHu no NoaCMETKUM KbM CMeTKaTa Ha Apyro nuue — ynpasndBallo
OPYXeCTBO.

(14) (Hoea ¢ Pew. Ha C Ne 180/01.02.2017 r.) Bcekn nHBeCTMTOp MMa npaBoO Aa Moucka
obpaTHO 13KynyBaHe Ha AsnoBeTe CU No BpeMe Ha npoleaypara no 3amsHa Ha ynpasnsasailo
ApyxXecTBo, 6e3 Aa AbIKN NO-BUCOKN Takeu n 6e3 Apyrv A0ONbAHUTENHM PA3X0an C USKITHOYEHNE
Ha pa3xoauTe 3a 06paTHO U3KynyBaHe.

PA3LEN VI

HEINO3NTAP

U3uckeaHus kbM [eno3umaps

Un. 45. (1) (U3m. ¢ Pew. Ha C[0 Ne 180/01.02.2017 r., u3am. ¢ Pew. Ha C[1 Ne 258/16.04.2018
r., uam. ¢ Pew. Ha C[] Ne261/11.05.2018 r.) deno3autapaT Ha PoHaa e HGaHka, KOATO OTroBaps
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Ha uauckBaHumata Ha yn. 35, an. 1 ot 3OKNCONMKN unn nMHBECTULUMOHEH MOCPEAHUK, KOWTO
OTroBaps Ha nsnckBaHusita Ha un. 35, an. 2-5 ot 3AKUCAONMKN.

(2) (N3m. ¢ Peww. Ha C[ Ne 258/16.04.2018 r., nam. ¢ Pew. Ha C[] Ne 261/11.05.2018 r., uam. c
Pew. Ha CO Ne 262/29.05.2018 r.) [leno3uTapsiT, KakTo 1 YrieHOBETE Ha YyrpaBuUTENHUTE U
KOHTPONHUTE My oOpraHu, He MoraT ga 6bgoaT edHO M CbLWO WNM CBbpP3aHO Nuue C
YnpaBnsasaloTo OPYXKECTBO, C YNEHOBETE Ha YMNpPaBUTENHUTE UM KOHTPOSTHUTE MY OpraH.
Tpsibea ga ca cnaseHn n n3ckBaHuaTa Ha 4dn. 21 ot [enermpan pernameHt (EC) 2016/438 Ha
Komucmara 3a pgonbnHeHne Ha OupektnBa 2009/65/EO Ha EBponenckus napnameHT U Ha
CbBeTa Mo OTHOLLEHWe Ha 3agbiMKeHNsTa Ha Aenosntapure.

®yHKyuu Ha [Jenozumaps

Un. 46. (1) lenoantapaTt cbxpaHsiBa 1 OCbLLECTBSABA Ha430p BbPXY akTnBMTe Ha PoHaa, B TOBA
4yncno:

a) CbxpaHsiBa NapuyHM cpeacTsa U Apyrv akTueKM, Nputexasann oT PoHaa, HA UMETO Ha
doHOa cbrmacHo pasnopegbute Ha HOPMAaTMBHUTE akToBe W/unu OoroBopa 3a
Aeno3nTapHn yCryru;

b) Boan no cBosi noacmeTka pernctpupaHute B LleHTpaneH [enosutap wunu B Apyru
Aenosutapu 6e3HannyHm UHaHCOBU MHCTPYMEHTU, NpuTexaBaHn oT PoHaa;

c) Boou no cBon knueHTCkn nogpernctbp B bbnrapcka HapogHa GaHka Obnrapckute
ObPXXaBHU LIEHHM KHUXKa, NputexasaHn ot PoHaa.

d) (Hoea ¢ Pew. Ha C[ Ne258/16.04.2018 r.)M3nbnHsABa 1 apyrv pyHKUMK, NpeasuaeHn
B naBa neta Ha 3OKNCAMNKN n B PernamenT (EC) 2016/438 Ha KomucusTta ot 17
nekemBpn 2015 rogmnHa 3a gonbnHeHne Ha [Oupektmua 2009/65/EO Ha EBponewnckus
naprnameHT n Ha CbBeTa No OTHOLLEHWE Ha 3aAbIPKEHMATA Ha Aeno3uTapuTe.

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

(3) Oeno3nTapsaT KOHTPONMpa onpeaensHeTo Ha HeTHaTa CTOMHOCT Ha akTuBute, HCA Ha eguH
AN, eMUCUMOHHATa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe Ha AsnoBeTe.

(4) OenosnTapaT ocbLUEeCTBSIBA HAA30p 3a CnasBaHe Ha OCTaHanuUTe M3NCKBaHWS Ha 3aKoHa,
NOA3aKOHOBUTE HOPMAaTMBHM akToBe, Te3n [NpaBuna u lNpocnekta Ha PoHAa OT CcTpaHa Ha
YnpaBnsBaLLoTo OPYKeCTBO.

(5) OTHoLeHMsATa Mexay YNpaBnsBalloTo APYXECTBO KaTo YNpaBnsaBallo U NpeacTaBnsBallo
doHpa, OT egHa cTpaHa, 1 [lenosuTaps, oT Apyra cTpaHa, ce ypexaaT ¢ JoroBop.

Hozoeop c [lenosumaps
Un. 47. r.)(W3m. ¢ Pew. Ha C[] Ne 180/01.02.2017 r.) (U3m. ¢ Pew. Ha C[ Ne258/16.04.2018
r.) (1) QoroeopbT ¢ [enosuTtapsa TpsabBa Aa cbabpxa:
a. NMpegmeT Ha goroBopa;

b. I'IpaBa N 3abJKEeHUNA Ha CTpaHUTE,
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c. Cpoka Ha goroBopa, YCroBusi U pef, 3a U3MeHeHUe, pasBarnsiHe 1 NpekpaTsiBaHe;

d. PasxoguTe no BMaoBe W HauyMHa UM Ha pasnpeaeneHne mexay CTpaHuTe;

e. Opyrute unauckyemmn ot 3OKNCOMNKN n aktoBeTe no npunaraHeTto My pasnopegbu u
MUHUMAnNHUTE 3adbliDKUTENHM €efeMeHTM Ha [oroBopa C Aeno3uTapsi CbrnacHo
Pernament (EC) 2016/438 Ha Komucusita ot 17 gekempu 2015 rogmHa 3a goMbiHEHNE
Ha Oupektuea 2009/65/EO Ha EBponenckna napnameHT n Ha CbBeTa No OTHOLLEHME Ha
3a0bJDKEHNSATa Ha Aen0o3nTapuTe;

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

(3) (M3am. ¢ Pew. Ha C[ Ne258/16.04.2018 r.) doroBopbT ¢ [eno3uTaps ce ckroyBa npu
crnasBaHe Ha yCTaHOBEHUTE B 3akOoHa M Te3un NpaBuna nsamckBaHusi n orpaHnveHuns. JorosopbT
¢ [eno3ntaps He MoXe Aa npoTuBopeyn Ha Tean NpaBuna n Ha HopmaTuBHaTa ypeaba. Mpu
HeCbOTBETCTBME MeXAy HopMaTuBHaTa ypeaba u pgoroBopa c [enoswtaps, ce npwnarat
pa3nopenbute Ha HopMmaTtMBHaTa ypeaba.

(4) (HoBa c Pew. Ha C[] Ne258/16.04.2018 r.)YcnoBusTa Ha gorosopa ¢ [lenosutaps He morat
Aa ObOaT NPOMEHsIHM efHOCTpaHHO OT [eno3uTapst unu YnpaeBnsBalloTO OPYKECTBO U
AOroBOpbT He MoOXe Aa pedepupa KbM BbTpPelHM [OOKYMEHTM Ha [enosutaps vnu
YnpaBnsiBaLLoTo APY>KECTBO, KAaTO NpaBuUnHULM, Tapndu, obLm ycrnosust n opyru, KOMTo morat
na 6baaT NPOMEHSIHWM eqHOCTpaHHO OT [enosuTtaps unu YnpaensiawloTo ApPY)KecTBO. Beska
NpoMsiHa Ha JoroBopa ce npaBu 3agbIMKUTENHO B NMCMeHa hopma 1 ce NoAnucea n oT aABeTe
CTpaHu.

lMpaea u 3a0bmKeHust Ha [Jleno3umaps

Un. 48. (1) (M3m. ¢ Pew. Ha C[1 Ne258/16.04.2018 r., uam. ¢ Pew. Ha C[] Ne 385/13.01.2023 r.)
[eno3ntapaTt e AnbXeH:

a) [fbaocurypu, Yye nsgasaHeTo, npogaxbarta, 0bpaTHOTO U3KynyBaHe N 0be3cnnBaHeTo Ha
OSMNoBeTe Ha KONeKTUBHaTa MHBECTULIMOHHA CXeMa Ce M3BbpLUBAT B CbOTBETCTBME CbC
3aKkoHa u ¢ Teau NpaBuna;

b) fga ocurypu, 4ye cToMHOCTTa Ha OANOBETE HA KONMEKTMBHATa MHBECTULMOHHA CXema ce
n34yncnsiBa Nnpu cnasBaHeTo Ha 3akoHa u Teau [pasuna;

C) Aa ocurypuv npeesexaaHe B 06MyaiHUTe CPOKOBE Ha BCUYKN MapUyHM CPeACcTBa B Nnosaa
Ha PoHOa, NpoM3TUYALLM OT COENKM C HEFOBU aKTUBMY;

d) pa ocurypu, Ye goxoabT Ha PoHaa ce pasnpenerns B CbOTBETCTBME CbC 3aKOHA U Te3n
Mpasuna;

€) peOoBHO Aa ce oTyMTa nped YnpaensBawloTO APYXXECTBO 3a MOBEPEHUTE aKTUBKU Ha
doHOa 1 M3BbPLUEHUTE Onepaumn, BKMAOYMTENHO KaToO NpeaocTaBsd MbifleH Onuc Ha
aktmeuTe Ha PoHAaa;

f) Hma ocblecTBsABa NpoBepka Oanv YNpaelsiBalLOTO OPYXECTBO € NMPUENo U BLBEMO
npoueaypv 3a NpoBexgaHe Ha CTpec TeCToBe 3a NMIMKBMAHOCT Ha PoHAa.

(2) (U3m. c Pew. Ha C[0 Ne261/11.05.2018 r.) [leno3antapaT u3nbhHgaBa v ApYyrv 3aabimXeHus,
npou3Tuyalm oT JOroBopa 3a Aeno3nTapHU YCryri, 3aKoH, NOA3aKOHOB HOPMAaTUMBEH akT Unn
PernameHt (EC) 2016/438 Ha Komucuata ot 17 gekempu 2015 roguHa 3a AonbiiHEHWE Ha
Oupektnea 2009/65/EO Ha EBponenckus napnameHT u Ha CbBeTa NO OTHOLLEHWEe Ha
3agblKeHusaTa Ha genosutapuTe.

(3) Mpu n3nbnHeHne Ha 3aabrkeHnaTa cv [eno3nTapaTt e ANbXeH Aa Ce PbKOBOAW CaMo OT
WHTepecuTe Ha NpuTexaTenuTte Ha asinose BbLB PoHAa.

(4) OenosutapsT oTroBaps npes YNpaensiBaloTo APYKECTBO M NpUTexaTenuTe Ha ASN0BE BbB
doHpaa 3a BCUYKU Bpeau, NPETBLPMNEHN OT TAX B pe3ynTaT OT HeU3MbIIHEHNE Ha 3aabIKeHUsTa
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OT CTpaHa Ha ,Elenosmapﬂ, BKINMKOYUTENMHO OT HEeNnbJIHO, HEeTOYHO N HeCcBOEBPEMEHHO
M3nNbJIHEHNE.

(5) OenosuTtapaT cbxpaHsaBa akTmBuTe Ha ®oHOa Npu cnasBaHe Ha M3MCKBaHUATA Ha 4un. 35a
ot 3OKNCOMNKN n He oTroBaps 3a 3agbiDKEHUATaA CU KbM CBOUTE KpeauTOpu C akTUBUTE Ha
doHpa cbrnacHo Yn. 36, an. 1 3AKNCOMKN.

(6) denosutapsaT npu HUKAKBM OOCTOATENCTBA HE MOXe ga Onokupa aktueBm Ha PoHga no
NCKaHWS, HACOYEeHM cpeLly YNpaBnsaBaLloTO APYXECTBO, HE3aBUCMMO Aanu Te3n UcKaHus ca
OT TpeTa CTpaHa, BKMOYMTENHO OT CbAEOHW u3NbrHUTENW, OT HaumoHanHa areHumst 3a
NPUXoAuTe UIN OT BCAKAKBU APYrM ObPXXaBHU OpPraHu.

(7) Oenosutapat cbxpaHsiBa, 3anmMcBa M OT4MTa akTMeBuTe Ha PoHOA — KaKTo (prHaHCOBU
WHCTPYMEHTU, Taka 1 NnapuyHn cpeactea — 3agbanaHcoBo, 6e3 fa rv BKYBa B CHETOBOAHUSA
cu banaHc.

(8) [lenosutapsitT cbxpaHaBa 1M oTYUTa akTUBUTE Ha PoHAa — KaKTO PUHAHCOBU MHCTPYMEHTH,
Taka M NapuyHU cpeacTBa — OTAENHO OT CBOMTE aKTUMBW, OT aKTUBWUTE Ha YNpaBnsiBaloTo
APYXXECTBO M OT aKTUBUTE Ha ApYrM CBOWU KITMEHTM MO JOrOBOPW 3a AEeN03UTapHMU YCIyru.

Bb3HazpaxdeHue Ha [Jeno3zumaps

Un. 49. (1) PaamepbT Ha Bb3HarpaxaeHMeTo Ha [enosuTtaps crnegea ga 6bae o60CHOBaH ¢
ornea Ha obrM4yarHOTO Bb3HarpaxaeHue 3a paboTa CbC CbLLMSA XapakTep 1 obem, n nazapHuTe
yCroBusi B CTpaHara.

(2) (M3m. ¢ Pew. Ha C[ Ne258/16.04.2018 r.) Bb3HarpaxageHueTo Ha [eno3utaps moxe ga
Obae onpegeneHo kato TBbpAa Takca 3a onpefeneH nepuop W/wunvm Takcu U KOMUCUOHM 3a
onpeaeneHn onepauuu cbriacHo Tapudarta Ha [denosutaps unu gorosopa ¢ [enosuTaps,
Hanpumep Takcu U KOMUCUMOHW 3a NOAAbPXaHe U ynpaBeHne Ha CMETKW 3a LIeHHWN KHUXa, 3a
napwvyHW NPEBOAM, 3a KOHTPOI NPY N3YMCSBaHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa.
Bb3HarpaxgeHueTo Ha [leno3ntapsa He Moxe Aa ce onpeaens unu npomeHs 6e3 cbrnacmeTo
Ha YNpaBnaBaLoTo APY>KeCTBO e4HOCTPaHHO oT [leno3utaps ¢ NpoMsiHa Ha HEroBU BbTPELLHU
AOKYMEHTW, KaTo NpaBuiHNLM, Tapudu, obLum ycrnosusa n Apyru.

3amsHa Ha [Jeno3umaps u ocu2ypsieaHe Ha UHMepecume Ha npumexamesnume Ha
dsinoee npu 3amMsiHa Ha [Jeno3umaps

Yn. 50. (1) (UN3m. c Pew. Ha C[0 Ne 180/01.02.2017 r., nam. ¢ Pew. Ha C[] Ne258/16.04.2018 r.,
M3m. ¢ Pew. Ha CO Ne 000/21.03.2023 r.) 3amsaHa Ha [denosuTtaps ce gonycka camo crnep
opnobpeHune ot oT 3amecTHuk-npeaceqatens Ha Komwucusita npu ycnoBuaTa M nNo pega Ha
AEeNCcTBaLWoTO 3aKOHOAATENCTBO.

(2) (N3am. ¢ Pew. Ha C[ Ne 180/01.02.2017 r., uam. ¢ Pew. Ha C[] Ne258/16.04.2018 r.)
OpobpeHune 3a 3amsiHa ce usgasa, Camo ako HOBUAT Aeno3uTap € NUUEeH3MpaH U Hag3upasaH
Nno HagnexHus pen, oTroBapa Ha wmsuckBaHusta Ha un. 35 3OKNCAOMKW, pasnonara ¢
HeobxogumaTa KagpoBa, KanuTanoBa M MHGOPMaUMOHHA 00e3neyvyeHOCT, KakTo M ako ca
cnaseHu gpyrute unaunckesanuna Ha SOKUCAOMKNA n Hapeabute no npunaraHeTo my.

(3) MNpwn B3emaHe Ha pelleHre 3a 3aMsiHa Ha [leno3utaps YnpasnsiBalloTo [pyXecTBo B3eMa
npeAaBua BCUYKM NOCOYEHN B NpeaxoaHaTta anvHes U HOpMaTMBHO YCTaHOBEHW U3UCKBAHUS U
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orpaHn4eHunst, NPUNOXMMKN No oTHoweHWe Ha [denoauTaps. INpu HacTbNBaHe Ha NOCOYEHUTE B
3akoHa obcTtosiTenictea YnpaensieawoTo [pyxecTtBo nogaBa B Komwucuata HeobxognmuTe
OOKYMEHTM 3a opobpsiBaHe Ha 3amsiHata Ha [lenosutapsi He3abaBHO cneq y3HaBaHe 3a
HacTbNBAHETO UM.

(4) B cnyyauTte Ha npekpaTtsaBaHe Ha goroeopa ¢ [leno3uTtaps no B3aMMHO Cbriacue unm c
npeamnssectve, Ynpasngdesawoto [pyxecTBO € AOnNbXHO pfda nogage B Komucusarta
HeobxoaumuTe OOKYMEHTU 3a ogobpsiBaHe Ha 3amsiHaTa Ha [leno3utaps He No-KbCHO OT 14
OHW npeau yroBopeHaTa Wnu onpeaeneHata B Npeau3BecTUeTo AaTa Ha npekpaTsiBaHe Ha
Jorosopa.

(5) (U3m. c Pewws. Ha C[ Ne 137/19.08.2015 r.,13m. ¢ Pew. Ha C[] Ne258/16.04.2018 r., N3m. ¢
Pew. Ha CO Ne 000/21.03.2023 r.) lMapuyHute cpenctBa n OesHanuuHMTEe (UHAHCOBU
WHCTPYMEHTN Ha doHOa ce NPexBbprAaT Npy NocoYeHus OT YnpaBnsBawloTo [pyXecTBo u
ogobpeH oT oT 3amecTHuk-npeacenatens Ha Komucata HoB [lenoautap, CbOTBETHO MO
KNMMEHTCKM MNOACMETKW, OTKPUTW B Aeno3ntapHa MWHCTUTYLMS KbM CMeTKaTa Ha HOBMSA
Henosutap. NpexBbpnsHETO Ha HanU4HW (UHAHCOBM WHCTPYMEHTU W OPYrn akTUBM ce
M3BbPLLBA C NpegaBaHeTo UM Ha HoBus [eno3utap. [snoBeTe Ha npuTexarenute Ha Asnose
B [oroBopHua ®oHO ce CbxpaHsaBaT MO  KIAWMEHTCKM MNOACMETKM KbM CMeTKata Ha
Ynpasnasaioto [OpyxecTtBo B ,LleHTpaneH genosutap” A. KoHKpeTHUTE cpokoBe, peabT U
npoueaypute 3a npexBbprsHe Ha aktueBute Ha [doroBopHus ®oHa npu apyr [denosutap ce
yroBapsT B Jorosopa ¢ [leno3utaps u ce n3sbpLuBa creg ogobpeHneTto no an. 1. Tean cpokose
He moraT ga 6baart no-kpaTku OT 5 AHKU, cYMTaHO OT AaTaTa Ha MUCMEHOTO yBEAOMISIEHNE OT
Ynpaensaeawoto [OpyxectBo pgo [enosutapsd OTHOCHO MOMY4YEHOTO OT 3aMECTHUK-
npepecenatens Ha KomucaTta ogobpeHve Ha 3amaHaTta.

(6) 3amgaHaTta Ha [enosuTapa ce u3BbPLIBA NO HA4YMH, rapaHTUpall HenpekbCHaToO W
0e3npenaTcTBEHO U3NbIIHEHWE Ha 3agbikeHudata no un. 48 ot [lpaBunata. Crapuat
[enosutap npoabimkaBa Ada u3MblHABA QYHKUMATE CU OO MOMEHTA, B KOWTO HOBUST
[lenosntap e B CbCTOSIHME Aa MM NoeMe B MbJIHA CTENEH.

(7) (N3m. c Pew. Ha C[ Ne 180/01.02.2017 r.) [leno3antapaT (KakTo CTapuAT, Taka U HOBUSAT — B
cryyai Ha 3aMsiHa) He OTroBaps Npea KpeaMTopuTe cu ¢ akTuBuTe Ha PoHaa, T.e. KpeamTopuTe
Ha [lenoaunTtaps He moraT Aa yooBrneTBopsABaT B3eMaHUATa C KaTo HacoyaT U3MbITHEHNE BbPXY
aktmeu Ha Ponaa.

PA3LEN VIl

WHBECTULINOHEH NMOCPEAHUK

¢yHKuUU Ha UHeeCMUUyUuoOHHUSA ﬂOCpeaHUK

Un. 51. (1) YnpasnsaBawoto [pyxecTtBo m3bupa n cknovsa AOroBop € (ynbrHOMOLLABA)
WHBECTULIMOHEH MOCPEOHUK 3a W3BbPLUBAHE HA COENKM C LEHHUW KHMXKa BbB Bpb3ka C
NMHBECTUpPaHe akTmBuTe Ha [loroBopHust OOHAO CbIMACHO M3NCKBAHMATA Ha 3akoHa U Tesn
Mpasuna.

(2) WHBECTUUMOHHMAT MNOCPEOHMK U3NbIHABA WHBECTULMOHHUTE  HapexaaHus Ha
YnpaensiBawoTo [JpyxecTBo OTHOCHO M3BBbPLUBAHETO Ha cAenku no an. 1.
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(3) YnpaensiBawoTo [pyXecTBO, YNIEHOBETE Ha HEroBUS YNpPaBUTENEH M KOHTPOMEH OpraH,
KaKTO M BCSIKO NULIE, KOETO B3EMa PELLEHMS MO ynpaBreHne Ha MHBECTULMOHHaTa AEWHOCT Ha
HoroBopHust ®oHA, He moraT aa 6bAaT eAHO M CbLUO NULE C UHBECTULMOHHMS NOCPEAHUK, Ypes
KOWTO ce CKMoYBaT U U3MbMNHABAT MHBECTULIMOHHUTE COENKU.

PA3LEN Vil

PA3KPUBAHE HA UH®OPMALWA. OOUNT.

Pa3kpueaHe Ha uHhopmauyusi

Un. 52. (M3m. ¢ Pew. Ha C[] Ne258/16.04.2018 r.) (1) YnpaBnaBawoTo OPYXEeCTBO npuema u
npeactaes Ha KomucusTa:

a) NognweH otyeT B cpok 90 AHKM OT 3aBbpLUBAHETO HA dMHAHCOBATA rOAMHA;

b) LWWectmece4veH oTyeT, ob6xBallaLy, NnbpBuTe 6 Mecela Ha bMHaHcoBaTa rogmHa, B CPOK
30 OHuM OT Kpasi Ha OTYETHUA Nepuoa;

c) Opyra nHdopmauus, onpeageneHa ¢ Hapeaba no npunaraHeto Ha 3OKNCOMKA.

(2) CvabpkaHneTo Ha MHopMaumsTa no an. 1, pega, CPOKOBETE U HAYMHa 3a NPeACTaBAHETO
n Ha KomucuaTa, Kakto U OTHOCHO NyONMYHOTO K pas3npocTpaHeHue ce onpeaenat oT
3OKUCOMNKWM »n nogsakoHOBUTE akToBe MO MpunaraHeTo My. YNpaBnaBawloTO APYXeCTBO
npegocTtaBa Ha MHBECTUTOPUTE BB3MOXHOCT Aa Ce 3an03HasT C ropenocoyeHuTe OT4eTu B
odmca Ha ynpaBnaBaLloTo OPYKECTBO, KAKTO M Ype3 HeroBaTa MHTEPHET CTpaHuLa.

(3) 3a npeacTaBsAHETO Ha FOAMLLHUA UMW MEXAMHHUSA OTYET, KaKTO U 3a MACTOTO, BPEMETO U
HauyMHa 3a 3ano3HaBaHe C Hero, YNpaBnsaBawoTo ApYXecTBO nybnukyBa cboblieHne B 7-
AHEBEH CpOK OT npeactaBaHeTo My npen KomucuaTa Ha MHTEpHeET cTpaHuuarta cu.
CbvobuweHneTo ce nybnvkysa NbpBo B ohuumanHus 6ronetuH Ha Komucuara.

(4) (U3m. c Pew. Ha C[] Ne 393/28.02.2023 r.) YnpaBnsBaLLoTo ApyXeCcTBO Ha PoHAa e ANbXHO
Aa npeacrtasn B KomuenaTa go 10-To yncno Ha meceua, criefBall, oT4eTHUS, MecedeH 6anaHc
N UHopmaums 3a obema M CTpyKTypata Ha MHBECTUUMMTE B noptdenna no eMUTeHTU n
BMAOBE LEHHM KHMXa U ApYyrn (OUHAHCOBU MHCTPYMEHTW, KaKTO M 3a BMOOBETe AepuUBaTUBHU
WHCTPYMEHTWN, OCHOBHWTE PUCKOBE, CBbp3aHuM C 6asoBuUTE aKkTMBM Ha [AepuBaTUBHUTE
WHCTPYMEHTWN, KONMMYECTBEHUTE OrpaHuyeHnss U n3bpaHute MeToan 3a OueHKa Ha pucka,
CBbp3aHW CbC COENKUTE C AepPUBATUBHU UHCTPYMEHTMW.

(5) Komncusata gasa ny6rmMyHOCT Ha nonyyeHata nHdopmauus no an. 1 Ypes BogeHUTE OT Hes
perncTpu.

Odum

Yn. 53. (1) NlognwHMAT douHaHCOB oTyeT Ha [loroBopHMst hoHA ce 3aBepsiBa OT pPeErncTpypaH
oguTop, KaTo pesyntaTtuTe OT U3BbpLUEeHaTa OT oauTopa NpoBepka ce oTpassBaT B OTAErNeH
AOKnaz, KONTO ce BKMNoYBa B rogvLLIHKS OTYET.
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(2) OputopbT Ha [oroBopHusi oHO yBegomsiBa He3abaBHO Komwucusita 3a  BCSKO
06CTOATENCTBO, KOETO MYy € CTaHaro U3BEeCTHO NP U3BbpLLBAHE Ha oaMTa M KOETO ce oTHacs
0o pgenHoctta Ha ®oHpa M cbceTaBnsdBa cbllecTBeHO Hapywenue Ha 3OKUCANMKU n Ha
akToBeTe MO MpunaraHeTo My WNM MoOXe Jda nosnuse HebnaronpuaTHO BbpXY
OCbLLEeCTBABaHETO Ha AenHocTTa Ha PoHAaa, unu npeacrasnssa OCHOBaHME 3a OTKas 3a
n3passiBaHe Ha MHeHne, OCHOBaHWe 3a u3passiBaHe Ha pe3epBu UM OCHoBaHWe 3a n3passBaHe
Ha oTpuuaTenHo MHeHVe.

(3) OguTopbT Ha JoroBopHus cdoHa yBegomsasa Komncuata n 3a BCAKO 06CTOATENCTBO MO an.
2, KOETO My € CTaHano M3BECTHO Mpu M3BbLPLUBAHE Ha OAMUT Ha CBbp3aHo nuue ¢ PoHaa,
YnpaBnaBalloTo ApyecTBo unu fenosutaps.

PA30EN IX

NPEOBPA3YBAHE U NPEKPATABAHE

lpeobpa3yesaHe

Un. 54. (1) CornacHo un. 141, an. 1 ot 34KUCAOMNKW OoroBopHuAT dhoHO MOXe fa ce
npeobpasyBa No pelleHne Ha YnpaBnisiBalloTO APYXECTBO CaMO Ype3 CMBaHe 1 BfivBaHe
crnepn paspelleHne Ha KOMUCKSTa,.

(2) Cnepn paspeweHneTo Ha KomucuaTa no an. 1 YnpaBnsasawoTo Apy>KECTBO NpeycTaHOBABaA
NnpMeMaHeTo Ha NopbYKK 3a Npogaxba n obpaTHO n3kynyBaHe Ha gsanose Ha PoHAa.

(3) TMNpeobpasyBaHeTo Ha [oroBopHua PoHO ce ocblecTBABa MO peda Ha rnaea
yeTupuHageceTa, pasgen | — IV ot 30KNCOIMNKWN n rmaea vyeTebpTa, pasgen | — IV ot Hapenba
Ne 44.

lpekpamsieaHe
Yn. 55. (1) PoHObT ce npekpaTaBa:

a) Mo peweHne Ha CbBeTa Ha [gupekTopuTe Ha YnpaBnsaABawOTO OpPYXKECTBO,
BKITOMUTENHO B Criyyas Ha 0OpaTHO M3KynyBaHe Ha BCUYKM OANOBE;

b) Mpwn oTHemaHe Ha paspelleHneTo Ha YNpaBnABaLLOTO APYKECTBO 3a OpraHusnpaHe u
ynpasneHune Ha ®oHaa ot Komneusara;

c) B cnyyante no un. 44, an. 1 ot Te3un [NpaBuna, ako He ce OCbHLUECTBM 3aMsiHA Ha
YnpaBnaBalLoTo ApYKeCTBO;

d) B opyrv npeaBvaeHn B 3aKoHa criydan.

(2) U3BbH cny4yas no an. 1, 6yksa ,b“ npekpatsiBaHeTo Ha PoHAa ce n3BbPLLUBA C paspeLleHne
Ha Komucusta, npu ycrnosusi n no peg, onpegenenn B rnasa YetupuHageceta ot 3OAKUCOMNKN,
pasgen V u rnaeBa 4eTBbpTa, pasgen V ot Hapepoba Ne 44. Jlnuarta, npeanoxeHu 3a
nuKBMgaTopy Ha doHOa, KakTo U NnaHbT 3a NWKBMAAUUS, B KOWTO 3adbiPKUTENHO ce
npeaBwkaoaT MEPKM 3a 3aluuTa Ha NpuTexaTenute Ha ASnoBe, BKITOMMTENHO 3abpaHa aga ce
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M3BbPLLUBAT CAENKU C aKTUBM Ha (poHOa, OCBEH ako ToBa Ce Hanara OT NuKBMaauusTa, ce
ofobpsiBaT ¢ paspelueHneTo Ha KomucusiTa.

(3) Cneq npucnagaHe Ha 3agbiDKeHUsITA U OnNpedenisiHe Ha YMCTOTO MmyLLecTBo Ha PoHaa,
NMKBMOATOPBHT OMOBECTSIBA MO CbOTBETHUSA pen CbOoOLIEHWsT OTHOCHO ycrnoBusiTa, peda u
CpoKoBeTe 3a mannawjaHeTo oT [leno3uTaps Ha nonarawuTe ce Ha MHBECTUTOpPUTE 4acTu OT
YUCTOTO MMYLLIECTBO Ha PoHAA, NPOMNOPLMOHANHN Ha NpUTEeXaBaHUTe OT TAX OANOBE.

(4) ®oHABLT ce 3anu4aBa C OTAUCBAHETO MYy OT peructbpa Ha KomucusTa.

3AKJIFOYUTEIIHN PA3IOPELBN

§ 1. 3a BCM4KM BbNPOCK, KOUTO HE Ca U3PUYHO ypeaeHn B Tean MNMpaBuna, Hammpar NpunoxeHme
pa3snopenoute Ha 3OKWCOIMKWN, 3akoHa 3a 3agbimKeHUsiTa U JOroBOPUTE W OCTaHanoTo
NPUNoXMNMo 3aKoHOAaTEeNCTBO.

§ 2. B cnyyaih Ha HecbOTBETCTBME Mexay pasnopeabu Ha Tesun NpaBuna n Ha uMnNepaTUBHU
pasnopenbu Ha HoOpMaTUBEH akT Npunara ce nocneaHuaT, 6e3 Aa e Heob6xoaAMMO U3MeHeHVe B
MpaBunata, OCBEH ako TOBa W3PWYHO He Ce npeaBwkaa OT HOPMAaTUBHUS aKT Unu Tesu
Mpasuna. B cnyyas no npeaxogHoTo napeyeHne YnpasnasalloTo [pyXecTBo Wwe npegnpueme
CBOEBPEMEHHO MEpKM No npuBexdaHe Ha Tesu lNpaBumna B CbOTBETCTBME C HOPMATUBHUTE
aKToBe, CbOTBETHO NMPOMEHUTE B TAX.

§ 3. Teau lNpaeuna ca npuetn Ha 21 deBpyapu 2008 r. n ca uameHeHn Ha 25 anpwun 2008 r.,
Ha 23 tonun 2008 r., Ha 28 asrycT 2008 r., Ha 14 gekemBpu 2012 r., Ha 18 deBpyapu 2013 1.,19
apryct 2015 r., Ha 15 oktomBpu 2015 ., Ha 23 gekemBpu 2016 1., Ha 01 cbeBpyapn 2017 r., Ha
16 mapTt 2017 r., Ha 16 anpun 2018 r., Ha 11 man 2018 r., Ha 29 man 2018 r., Ha 30 tonn 2018
r., Ha 03 anpwun 2020 r. , Ha 13 aHyapu 2023 r.,Ha 28 deBpyapun 2023 r., Ha 21 mapT 2023 r. n
18 nekemepun 2025 r. ot CbBeTa Ha gMpekTopuTe Ha YnpasnsBallo ApyxectBo ,Ekcnat Acet
MeHngpxkmbHT” EALL
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Qualified time-stamped: 19.12.2025 16:07:36 Z Qualified time-stamped: 19.12.2025 18:14:29 Z Qualified time-stamped: 19.12.2025 19:07:08 Z Qualified time-stamped: 19.12.2025 19:09:57 Z
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		2025-12-19T16:07:36+0000


		2025-12-19T18:14:29+0000


		2025-12-19T19:07:08+0000


		2025-12-19T19:09:57+0000


		2025-12-19T19:22:56+0000




