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O6uwu pasnopedbu

Un. 1. (U3m. ¢ Peww. Ha C1 Ne 258/16.04.2018 r.) (M3m. ¢ Pew. Ha C[1 Ne 266/30.07.2018 r.) (1)
0 Excnat Akumm PassuTtu Nasapu” e konekTmBHa MHBECTULMOHHA CXeMa OT OTBOPEH TuM 3a
WHBECTMPAaHE B LLlEHHW KHWXKa W APYrv NNKBUOHW (PMHAHCOBW aKTUBW, y4peaeH N OCbLLEeCTBABALL
CBOSITA AENHOCT B CbOTBETCTBME CbC 3aKOHa 3a AENHOCTTa Ha KONEKTUBHUTE MHBECTULIMOHHM
CXeMW U Ha Apyrn npeanpuatusa 3a konektmBHo mHeecTupaHe (3OKUNCANKW), 3akoHa 3a
ny6nuyHoTO npegnaraHe Ha ueHHU kHwka (3MMLUK), 3akoHa 3a nasapute Ha mHaHCoBM
nHcTpymeHTn (3rPU), 3akoHa 3a 3agbimkeHusiTa n gorosopute (33[]), nog3akoHOBUTE akToBe
no npunaraHeTo UM M OCTaHaNoTo NPUNOXMUMO 3akoHoZdaTencTeo Ha Penybnuka Bbnrapus.

(2) ®oHabT € 060CcO06EHO MMYLLECTBO 3a MHBECTUPAHE B LEHHU KHWXKA WM APYrv JIMKBUOHW
b1HAHCOBWM aKTMBW C ornea nocTuraHe Ha MHBECTULMOHHUTE LieNK, NOCoYeHn B Un. 7. PoHabT
He e IopUANYECKO NnLiE.

(3) PoHOBLT € 060CO6EHO UMYLLIECTBO C LiEST KONTIEKTUBHO MHBECTMPAHE B MPEXBBPMSIEMU LIEHHN
KHWXa 1 Apyrn NUKBUOHU oMHaHcoBKM aktusm no yn. 38, an. 1 ot 3AKUCANKA Ha napunyHm
cpeacTtea, HabpaHu ype3 nybnuMYHO npegnaraHe Ha AsnoBe, KOETO Ce OCblUecTBsBa Ha
npvHUMNa Ha pa3npeaeneHne Ha pucka OT ynpaBnsBaLlo ApYXeCTBO.

(4) doHOBLT ce opraHu3Mpa M ynpaensiBa OT YynpaBnssawo ApyxectBo ,Ekcnat Acet
MennmkmbHT EALl B CbOTBETCTBME CbC 3akoHa 3a [OeWHOCTTa Ha KONEeKTUBHUTE
WHBECTULMOHHM CXeMM W Ha Apyrn npeanpusatvss 3a  KOMEKTUBHO WHBECTUpaHe U
Noa3akoOHOBUTE aKTOBE MO MNpuraraHeTo My, 3akoHa 3a 3agbiDKeHMsiTa U OOroBopuTe U
OCTaHanoTo NPUNOXMMO 3akoHoAdaTencTso Ha Penybnuka Bwnrapus.

(5) (N3m. c Pews. Ha C[] Ne261/11.05.2018r.) YnpaBnsBaLLloToO APYKECTBO NpUTEXaBa peLleHne
3a opraHusupaHe 1 ynpasneHne Ha ®oHaa no an. 1, usgageHo ot KomucusaTta 3a ouHaHCOB
Haa3op Ne 536 — [1d / 20.05.2008 r.

(6) PoHABT ce cumTa 3a yupedeH C u3fgaBaHe Ha paspeLleHneTo no an. 5 n nocneasawoTo My
BNMCBaHe B peructbpa no un. 30, an. 1, T. 4 ot 3akoHa 3a Komucusta 3a huHaHCOB HAO30p.

(7) (M3am. ¢ Pew. Ha CO Ne261/11.05.2018 r.) lNpn ocbliecTBABaHe Ha [ENCTBUS MO
ynpaeneHne Ha ®oHaa YnpaBnaBaLwoTo OpYKEeCTBO AeNCTBa OT CBOE UMeE, KaTo NocoYBa, Ye
Jencrea 3a cmeTka Ha PoHpga. Npu ocbliecTBABaHE Ha AENHOCT, CBbp3aHa C U3gaBaHETo U
06paTHOTO MM U3KYNyBaHe Ha MbpPBUYEH Nasap, YNpaBnsBalloTo APYXeCTBO AeNCTBa OT MMETO
1 3a cmeTka Ha PoHpa.

(8) AktnBuTe Ha PoHAa ce cbxpaHsBsaT oT [enoautaps.

HdeduHuyuu u cbkpaweHus

Un. 2. (M3m. c Pew. Ha C[] Ne 258/16.04.2018 r.) (U3m. ¢ Pew. Ha C[] Ne261/11.05.2018 r.)
(U3m. ¢ Pew. Ha C Ne 266/30.07.2018 r.) (M3m. ¢ Pew. na C[ Ne 393/28.02.2023 r.) B
HacToawmTe [NpaBuna cnegHnTe Aymn 1 n3pasu nMaT 3Ha4eHue, KakTo crneasa:

1. ,,30KUCONKN“ 3aKoH 3a AeNHOCTTa Ha KONEKTUBHUTE MHBECTULIMOHHU CXEMU U
Ha OpyrM NpeanpusTus 3a KONEKTUBHO MHBECTUPaHE
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2. ,,3Noun“

3aKoH 3a nasapute Ha PUHAHCOBU UHCTPYMEHTM

3. »OFTOBOPHUAT
doHa“ unun ,,PoHabLT

[oroeopeH doHg ,Exkcnat Akuumn Passutu lMasapu®, yupegeH un
N3BbpPLUBALL AEWHOCT CbrnacHo un. 4, un. 5 u cn. ot 3AKNCOMNMKU

4. ,¥YnpaBnsaBawoTo
OpyxecTtBO“

.Excnat Acetr MenugxmbHT EAL, rp. Codwua, koeto e
ynpasnaBaLlo ApYXeCTBO Mo cMuchbria Ha yn. 86 ot SAKNCAONKA

5. ,,Komucuara“

Komuncus 3a pmHaHcoB Hagsop Ha Penybnnka Bbnrapus

6. ,Jdeno3utap*

BaHka unm nHBeCTULMOHEH NOCPEAHMK, OTTOBapsILL, Ha yCNoBusiTa
n uanbnHasawy, pyHkummTte no naea neta ot 3AKUCONKU

7.,,3aMeCTHUK-

3aMecTHUK-NpeacenaTenaT Ha KomucusaTa 3a oMHaHCOB Haa3o0p,

npeaceparens pbKkoBodelw, ynpaeBneHve “Hapg3op Ha  MHBECTUUMOHHaTA
JenHocT”
,bbnrapcka dooHgosa dopca“ unm r perynupaH nasa
8., Bopcara® pcka oHA P Apyr perynvp P
9. »LUeHTpanHua | LeHTpaneH pgenosutap“ A[Ll, opraHusupaH W m3BbpLUBaALL,
aenosuntap“ OeNHOCT cbrnacHo un. 127 n cn. ot 3akoHa 3a nybnuyHoTO

npegnaraHe Ha ueHHu kHmwka (3MMLUK)

10. ,,MpocnekTa“

MpocnekT 3a NnybnuyHO npegnaraHe Ha asnoee Ha [JoroBopHUsi
doHp cbrnacHo un. 53 n cn. ot 30KMUCOMNKA

11. ,MpaBunata 3a
oLeHKa“

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

12. ,,PaboTeH geH*

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

13.,,0bpxaBa-
YyrneHka“

[bpxaBa-yneHka e abp)KaBa, KOSITO € YneHka Ha EBponenckms
CblO3 WM JApyra AObpXaBa, KOATO NPUHALNEXM  KbM
EBponenckoTo MKOHOMUYECKO MPOCTPAHCTBO.

14.,,TpeTa AbpxaBa“

TpeTa AObpXaBa € ObpKaBa, KOATO HE € YJieHKa NO CMUCbHJ1a Ha T.
13.

15.,,PerynupaH
nasap“

PerynupaH nasap e MHOroctpaHHa cuctema, opraHusvpaHa
n/vnun ynpaenseBaHa OT nasapeH onepaTop, KOSATO cpelia wunm
CbenctBa 3a cCpellaHeTo Ha uHTepecuTe 3a TMOKyrnka Wu
npogaxba Ha (PMHAHCOBM WMHCTPYMEHTU Ha MHOXECTBO TpeTu
CTpaHn 4pe3 cuctemata W B CbOTBETCTBUE C HEWHUTE
HEeOMCKPELMOHHN MpaBuna No HauvvH, pe3yntaTbT OT KOMTO €
CKMOYBAHETO Ha [OroBop BbB Bpb3ka C QUHAHCOBUTE
WHCTPYMEHTUW, [JONycHaTM [0 TbpProBUS CbIMACHO HEWHUTE
npasuna wwunu cuUCTEMU, nNUUEH3MpaHa WU yHKUMOHMpaLLA
pefoBHO B CbOTBETCTBUE C m3nckeaHuATa Ha 3PN n aktoBeTe
no npunaraHeTo My.
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PerynupaH nasap e 1 BCSiIka MHOroCTpaHHa cucTtema, KosATO €
NULEH3MpaHa 1 PYHKLMOHMPA B CbOTBETCTBME C M3NCKBAHMATA
Ha Oupektnea 2014/65/EC.

16. ,,LleHHn KHuxa“

LleHHUTe KHWKa ca nNpexBbpnNuMMKU MNpaBa, PErucTpupaHn mno
cveTkn B LleHTpanHus genoswtap, a 3a AbpXKaBHUTE LEHHU
KHVXa - permctpupaHm no cMeTkm B bbnrapckata HapogHa 6aHka
Unu B noggenos3vTap Ha AbpXaBHM LEHHU KHWXa, WUNn B
YYXKOECTPaAHHN MHCTUTYLMKW, W3BbPLUBALLM TakMBa [LENHOCTU
(6e3HaNUYHM LEHHW KHKA), UK AOKYMEHTMW, MaTepanmnanpaLlm
NpPexBbpnMMK NpaBa (HanU4yHU LEHHM KHWKa), KOUTO MoraT ada
OboaT TbpryBaHM Ha KanuTanoBus nasap, C MU3KIYEeHUe Ha
NNaTeXxHUTe NHCTPYMEHTH, KaTo:

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

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

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

17. ,,MHCTPYyMEHTK Ha
napu4yHusa nasap*“

MHCTPYMEHTM Ha napuyHMa nasap ca WHCTPYMEHTM, KOWUTO
obuyanHoO ce TbpryBaT Ha MapPWYHWUS Nasap KaTto KPaTKOCPOYHM
ObPXaBHW LEHHM KHWXKa (CbKpoBULLHM OOHOBE), OEn03UTHU
cepTumKkatM M TbProBCKU LIEHHM KHWKA, C WU3KIHOYEHWe Ha
nnaTeXxHUTe UHCTPYMEHTH.

18. ,,HeTtHa cTOMHOCT
Ha aktuBute“, ,,HCA*“

HeTHa CcTOMHOCT Ha akTuBuTE Ha [JoroBopHnsa ®oHA.

19. ,BanngHa
nopbyka“

BanugHa e nopbyka 3a MoKymnka unm obpaTtHO U3KynyBaHe Ha
aanose Ha PoHOa, KOATO € nojageHa W nognucaHa oT
WHBECTUTOpa 1 OT YnpaBnaBaLwoTo apyxecTso Ao 16:00 yaca.

HaumeHoeaHue u ¢hupmeH 3HakK

Yn. 3. (M3m. c Pew. Ha C] Ne 266/30.07.2018 r.) (1) HaumeHoBaHueTo Ha [JoroBopHusa ®oHA
e ,Ekcnat Akumn Passutu [lasapu“. HaummeHoBaHMETO ce wu3nucBa OOMbIAHUTENHO Ha
aHIMUNCKN e3uK, kakTo crieasa: “Expat Developed Markets Equities®.

(2) CoBeTbT Ha aupekTopuTe Ha YnpasnasawoTto [pyxecTBO npuvema (UPMEH 3HaK Ha

JoroBopHua ®oHA.
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HaHHu 3a Ynpaensieawjomo [pyxecmeo

Un. 4. (1) (Mam. ¢ Pew. Ha C[ Ne 393/28.02.2023 r.) JoroBopHuat PoHa ce opraHmauvpa u
ynpaengaea o1 Ynpasnasawo OpyxecTtBo ,Ekcnat AceT MeHnmkmbHT® EALL, cbeC ceganuile u
agpec Ha ynpaenenue: rp. Codous, p-H Cpegeu, yn. ,[.C. Pakoscku“ Ne 96A, ten. +359 2 980
1881, dakc +359 2 980 7472, enektpoHeH agpec (e-mail): office@expat.bg, enekrpoHHa
CTpaHuua B MHTepHeT (web-site): www.expat.bg.

YnpasnasalLoto [pyXecTso nma npegMmeT Ha AeNHOCT:

YnpaBneHue Ha AeVHOCTTa Ha KONMEKTUBHU UHBECTULIMOHHN CXEMU, BKIIOYUTENHO:

1. ynpaBneHue Ha UHBECTULUUTE;

2. agMWHUCTPUpaHe Ha AAnoBeTe, BKMHYUTENHO MPaBHU YCNYrM U CYETOBOAHW YCRyrn BbB
Bpb3Ka C ynpaBrieHne Ha aKkTuBUTe, UCKaHUs 3a MHopMaums Ha MHBECTUTOPUTE, OLEeHKa Ha
aKTMBUTE W M3YMCNSABaHE LeHaTa Ha [OANoBeTe, KOHTPON 3a cnasBaHe Ha 3aKOHOBUTE
N3NCKBaHWSA, yNpaBrieHMe Ha pucka, BOOEHEe Ha KHUrata Ha nputexatenuTte Ha AsnoBe, B
crlyyavTe Ha U3BbpLUBaHE Ha OENHOCT MO ynpaBfeHne Ha KONEeKTMBHA MHBECTULMOHHA cxema
C NpoOM3X0A4 OT Apyra ObpXaBa YrieHka, pasnpefeneHne Ha OUBMAEHTU U APYrv NnawiaHus,
nsgasaHe, npogaxbta n obpaTHO N3KynyBaHe Ha AsiNOBe, U3NbJIHEHME Ha JOrOBOPU, BOAEHE Ha
OTYETHOCT;

3. MapKeTUHIoBM YCNnyru.

YnpaBnaBaLLoTo APYKECTBO NPeaocTaBs U CriegHUTe AOMbAHUTENHN YCyrn:

1. ynpaBneHne Ha eNHOCTTa Ha HauMOHanHM NHBECTULMOHHN (hOHO0BE;

2. ynpaBrieHne B CbOTBETCTBUE CbC CKIMIOYEH C KNWEHTa JOroBop Ha nopTdensn, BKNIOYNTENHO
noptdenn Ha npeanpuaTMe 3a KOMEKTUBHO WHBECTUpaHe, BKMA4Bal, (UHaAHCOBMU
WHCTPYMEHTU, No cobCcTBEHA npeLeHKka, 6e3 cneumnanHn HapexgaHus Ha KIueHTa;

3. MHBECTMLMOHHM KOHCYNTAaLMM OTHOCHO (PMHAHCOBU MHCTPYMEHTMU;

4. CbXpaHeHune 1 agMUHUCTPUPaHe Ha AANoBe Ha NPeanpusTUS 3a KONEKTUBHO MHBECTUPAHE.

YnpasnasalloTo gpyxectso nputexasa nvueH3 Ne 64-Y[1/29.10.2019 r. 3a n3BbpLUBaHE Ha
OEeNHOCT KaTo yrpasrsBallo ApyKecTBo, usganeH no PeweHue Ha KomucuaTta Ne 1574y ot
30.11.2007 r.; BNncaHO € B TbProBCKUSA pernctbp npu AreHumsata no eBnucBaHusTa ¢ EUK
175431340.

(2) YnpaensiBawoTo ApYy>KECTBO MMa eHOCTerneHHa cuctema Ha yrnpasreHue.

Cpok

Un. 5. JJoroBopHusaT PoHA ce yupeasaBa 3a HeorpaHuyeH nepuog oT BpeMe.

Helinocm Ha ®oHOa

Un. 6. JenHocTTa Ha [JoroBopHua ®oHA € KONMEKTUBHO MHBECTUPAHE B LIEHHWN KHWXA U Opyru
NUKBMAHN (OMHAHCOBM akTMBM MO cMmucbna Ha un. 38 3AKMCAONKWM Ha napudHmn cpencrtia,
HabpaHu 4pe3 nyGnvyHO npegnaraHe Ha AAnNoBe C orfeq NocTuraHe Ha MHBECTULMOHHUTE
uenu no 4n. 7, KoeTo ce ocbllecTBABa OT YNpaBnABawoTo [pyXeCcTBO Ha MpuHUMNA Ha
pasnpegeneHve Ha pucka.
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U3uckeaHusi KbM UeHHUMe KHUXa, UHCmpyMeHmume Ha napu4yHusi na3ap u opyaume
akmueu no 4. 38 3KNCAIMNKU u kbm cmpykmypama Ha akmueume u nacusume u

nukeudHocmma Ha [JocoeopHusi PoHO

Un. 6a. (Ot™m. ¢ Pew. Ha C[J Ne 258/16.04.2018 r.)
Un. 66. (Ot™m. ¢ Pew. Ha C[] Ne 258/16.04.2018 r.)
Yn. 6B. (OT™M. ¢ Pew. Ha C[1 Ne 258/16.04.2018 r.)

Yn. 6r.

(O1m. c Peww. Ha C[] Ne 258/16.04.2018 r.)

Un. 64 (Hoe ¢ Pew. Ha C[ Ne 180/01.02.2017 r.) Bcnykun aktmem, nony4veHu ot [JOroBopHus
doHp B pe3ynTaT Ha M3Non3BaHe Ha TeXHUKM 3a ehekTUBHO ynpasneHne Ha noptdenna, ce
pasrnexgart kaTo obesnevyeHne n oTroBapsT Ha CNegHUTE KPUTEpPUK:

N o g b~ w NP

10.

NVUKBUOHOCT;

OLleHsIBaHE;

KayeCTBO Ha EMUTEHTA;

Kopenauus;

aveepcudukauma Ha o6esnevyeHmeTo;

PUCKOBETE, CBbP3aHU C yrpaBneHneTo Ha o6eaneyeHmneTo;

npu NpexBbprsiHe Ha Asn nonyyYeHoTo obesneveHne ce ObPXWU OT Aeno3vuTapsi Ha
KONEKTUBHaTa MHBECTULMOHHA CXeMa;

®oHOBLT MOXe Aa MPUCTbMNM KbM U3MbIHEHWE BbPXY MOMy4YeHOTO obesnedyeHune Mo
BCSKO Bpeme 6e3 nosoBaBaHe Ha HacpellHaTta cTpaHa unm ogobpeHune oT Hes;

Henapu4yHOTO 0be3neyeHne He MOXe Aa ce NpoAaBa, PEMHBECTUPA UIK 3anara;
napu4HoTo obesneyeHne Moxe camo ga bvae:

a) BNOXEHO Ha 4eno3uT B KpeanTHa MHCTUTyums no un. 38, an. 1, 1. 6 30KNCOMNKWY;
6) NHBECTMPAHO BbB BUCOKOKAYECTBEHWN AbPXXaBHN LIEHHN KHUXA;

B) M3MON3BaHO 3a LEenuTe Ha oGpaTHU peno caesnku, Npu ycrioBMe Ye CAEnKMTe ca C
KPEAUTHN UHCTUTYLIMKN, KOUTO ca 0BeKT Ha NpyaeHumaneH Haasop, u Ye doHaa Moxe Mo
BCSIKO Bpeme [ia nony4u o6paTHO MbnHaTa napuyHa cyMa 3aefiHo C AbIDKUMUTE NUXBU;

r) KHBECTUPAHO B KPaTKOCPOYHM DOHAOBE HA NapUYHKsA nasap.

MapnyHoTOo 0bGeaneveHme no un. 6a, 7. 10 ce uHBeCTUpa, Kato ce cnaseaT NpUHUMNUTE 3a
ansepcudukaumns, NpUNoXKMMN KbM HEMapuyHoTo obeaneveHme.

JonbnHUTENHUTE U3UCKBAHUS KbM 06e3nedYeHneTo ca onucaHu B MNonuTrka 3a obesneveHve u
3a penHBecTUpaHe Ha napuyHo obesnedeHne Ha doHaa.

OCHOBHU UHEECMUYUOHHU Yyesiu u cmpameaust

Un. 7. (1) OcHoBHM uenu Ha [oroBopHus ¢poHA ca HapacTBaHe Ha CTOMHOCTTa Ha
WHBECTULIMUTE Ha NMpUTEXaTennTe Ha OSIIOBe Ypes3 peanuanpaHe Ha MakCUManHUsl Bb3MOXEH
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4oxon npu noemaHe Ha ymepeH 0 BUCOK PUCK U OCUTYpABaHE Ha NIMKBUMOHOCT Ha UHBECTULMUTE
Ha nputexartenute Ha gsanoBse.

(2) (M3m. ¢ Peww. Ha C[0 Ne 258/16.04.2018 r.) PoHOBLT LLEe MHBECTUPA NPEUMYLLLECTBEHO BbB
PUHAHCOBN MHCTPYMEHTW, AOMYCHATUN A0 UK TbpryBaHW Ha perynnpaHu nasapu B cTpaHaTta u
yyxbrHa. PoHABLT LWe WMHBECTMPA MPUOPUTETHO B aKLMOHEPHW OpPYXKECTBa WM KONMEKTUBHU
WNHBECTULIMOHHM CXEMU, UHBECTUPALLM B aKLUK, KaTo gmBepcrduLmpa No CEKTOPU, AbpXKasu 1
BanyTu U Lenu MakcMmMmarHa o4akBaHa JOXOL4HOCT CnpsiMO noeTuns puck. PoHABLT LWe MHBEeCTMpa
N B AOBbMTOBA LEHHW KHMKA U UHCTPYMEHTU C (pMKCMpaHa LOXOAHOCT, NMpeauMMHO C uen
NoAAbpXKaHe Ha NMKBUOHOCT M B MOMEHTU Ha Na3apHU CbTPECEHMS.

(3) MHBecTuunoHHaTa cTpaTerns Ha [oroBopHus ¢oHO nNpenBwxaa peanuavpaHeTo Ha
KanuTanoBu nedandbu OT LEHHM KHMXKa, NPUXoauM OT AUBUAEHTW/Ooxoau OT ASNOBU LIEHHU
KHWXXa, KaKTO 1 TEKYLUM OOX0OM OT ABbJITOBU LIEHHW KHWXKA U APYrM OUHAHCOBU MHCTPYMEHTW.
3a nocTturaHe Ha MHBECTULMOHHUTE LIENN e ce npunara cTpaTernsa 3a akTMBHO yrnpaBrieHne
Ha nopTdenna oT PUHAHCOBN NHCTPYMEHTUN N NAPUYHK CpeacTBa.

(4) (U3m. c Pew. Ha C[ Ne 258/16.04.2018 r.)3a nocturaHe Ha OCHOBHUTE CU MHBECTULIMOHHN
uenvn PoHABT MOXe Aa npurnara nogxoasawm cTpaTerym 3a npeanasBaHe OT na3apeH, BanyTeH
N Opyru pyckoBe Mo npeueHka Ha YNpaBnsaBaLloTo ApYKeCTBO.

WUneecmuuuoHHa nonumuka. Cbcmae u cmpykmypa Ha akmueume

Yn. 8. (1) (W3m. c Pew. Ha C[0 Ne 258/16.04.2018 r.) (M3m. c Pew. Ha C[] Ne 266/30.07.2018
r.) C orneg nocturaHe Ha MHBECTUMUMOHHMTE Lenn Ha doHaa YnpaBnaBallOTO OPYXKECTBO
nHBecTupa HabpaHute cpeactea Ha @ ,Ekcnat Akumm Passutu NMasapu® npemmyLecTseHo B
NUKBMAOHWN akuMm 1 Tbpryemu npaea, NpUEeTH 3a TbProBusi Ha ObNrapckn UNn YyxaecTpaHHU
perynupaHn nasapu, kaTo we ce cTpeMu ga noctura rnobanHa ameepcudunkaums. MMpu
HopManHu nasapHu ycrnosua ®oHObT Wwe mHBecTupa 00 100% oT aktuBuTE CU B aKuuu,
TbpryBaHu NPeanuMHO B pasBUTUTE CTPaHW, KaTo cbbritogaBa nasapHaTa KanuTanmsauus Ha
CbOTBETHUTE CcTpaHu. PoHABLT MOXe Aa uHBectupa A0 20% OT akTuBuTE cu B rrnobanHu
KopnopatmBHu obnurauum n moxe ga uHeBectupa 00 100% B Abp)KaBHM LIEHHU KHUXa B
MOMEHTW Ha NasapHu TypoyneHuun. MHBECTULMUTE B OBJITOBU LEHHWN KHKA U MHCTPYMEHTU C
duKCMpaHa OOXOAHOCT Ce M3BbPLUBAT MPEeAUMHO C LEN noadbpXaHe Ha NUKBUOHOCT U B
MOMEHTW Ha Na3apHUN CbTPECEHUS.

(2) (N3m. ¢ Pew. Ha CO Ne 136/19.08.2015 r.) (M3m. ¢ Pew. Ha C[ Ne 258/16.04.2018 r.)
[oroBopHuNAT hoHA nHBECTUpA B:

1. Axumn B OpyxecTBa, Tbpryemu npasa u ApYyrv LEHHU KHUXA, EKBMBANEHTHU Ha akuun
B ApYyXecTBa, A0NyCHaTM 4O UNKW TbpryBaHW Ha perynvpad nasap no yn. 152 ot 3ron
N TbpryBaHn Ha Apyr perynupax nasap B bbnrapus — go 50% ot aktnsute Ha PoHAa;

2. (U3m. c Pew. Ha C[1 Ne258/16.04.2018 r.) Akumu B ApyxecTBa, Tbpryemu npasa v apyru
LIEHHW KHWXXa, eKBUBANEHTHM Ha akuMK B ApY)XeCTBa, 4ONyCHATU 40 NN TbpryBaHu Ha
perynupaH nasap no 4n. 152 ot 3PN unu TbpryBaHu Ha Apyr perynupaH nasap B
AbpXXaBa YneHka, KakTo 1 JonycHaTU 3a TbProBys Ha ouumaneH nasap Ha ooHgoBa
Gopca unu TbpryBaHu Ha apyr perynupaH nasap B TpeTa gbpkaBa, KOWTO € BKIIOYEH B
CcnncbK, ogodpeH oT Komncuara no npeanoxeHne Ha 3amecTHUK-Npeaceaartens uwnm
noco4eH no-gony — 6e3 orpaHuyeHns;
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AKLMM 1 0ANoBe Ha APYrv KONEKTUBHN MHBECTULMOHHM CXEMMU, BKITHOYNTENHO BOPCOBO
TbpryBaHu ooHA0BE, NOMYyYnnun paspelleHne 3a U3BbpLuBaHe Ha OEeNHOCT CbrnacHo
Ovpektua 2009/65/EOQ w/vnn Ha [Apyrn KONEKTUBHW WHBECTULMOHHM CXEMW O
cMucbna Ha 4un. 4 ot 3akoHa 3a 4eVHOCTTa Ha KONEKTUBHUTE MHBECTULIMOHHN CXEMU U
Ha Opyr NpeanpuaTus 3a konektueHo nHeectupare (3OKNCANMKN), cbe ceganuuie B
Bbvnrapua, B gpyra gbpxaBa YneHka wnu B TpeTa ObpXasa OTroBapsln Ha
nanckeaHmnata Ha yn. 38, an. 1, 1. 5, 6. “a“ 3OKNCAMNKWN npn ycnosue, 4e CbrnacHo
ycTaBuTEe W nNpaBunaTta Ha Te3n KONMEKTUMBHU WHBECTULMOHHW CXeMu Te moraT Ada
nHBecTupaT obwo He noBeye oT 10 Ha CTO OT aKTMBUTE CUM B APYIN KOJNEKTUBHMU
WHBECTULIMOHHN CXeMun — 6e3 orpaHnyeHuns;

(M3m. c Pew. Ha C[1 Ne258/16.04.2018 r.) Bnorose B 6aHk1, nnatMMmu npu noMcKkBaHe
W NpY KOMTO CbLLECTBYBaA NPaBoTo Aa 6baaT u3terneHy no BCSKO Bpeme 1 ¢ aarta Ao
nagexa He noseve oT 12 meceua, npu ycnosue 4ye BaHkaTa e CbC cepanuiie B
Penybnuka Bwnrapusa unu B Apyra Abpxasa YreHka, a ako e CbC ceganuviie B Tpeta
Abpxasa, npu ycnosue, 4Ye e 0bekT Ha brnaropasdyMHu npasuna, konto KomucusTa no
npeanoxeHve Ha 3aMeCTHUK-NpeaceaaTenaT e onpeaennna 3a ekBUBaneHTHU Ha Teaun
CbrnacHo nNpaBoTo Ha EBponerickusa cbio3 — 6e3 orpaHnyeHuns;

(N3m. ¢ Pew. Ha C[O Ne258/16.04.2018 r.) inoTeyHn obnuraumm n apyru ObAroBu
LEHHW KHUXa, n3gageHn ot 6bnarapckm unu vyxxagectpaHHu 6aHkun, gonycHatu 4o unu
TbpryBaHu Ha perynupaH nasap no u4n. 152 3reU vnn TbpryBaHu Ha Apyr perynupax
nasap B Penybnuka Bvnrapusa vwnu B Apyra gbpkaBa YneHka, unv gonycHatu 3a
TbProBus Ha oduumaneH nasap Ha poHgosa 6opca unu TbpryBaHu Ha Apyr perynupaH
nasap B TpeTa AbpxaBa, KONTO € BKMYEH B Cnncbka, ogobpeH oT KomucuaTta no
npegnoxeHne Ha 3aMecTHUK-Npeacenatens wunm e nocoveH no-gony — 4o 10% ot
aktnBuTe Ha PoHAaa;

(N3m. ¢ Pew. Ha C[ Ne 258/16.04.2018 r.) KopnopatueHu obnvrauumn (M3BbH Te3M No
T. 5), ApYyr1 ObNroBy LEHHU KHUXKa U MHCTPYMEHTM Ha Napu4HUA nasap, 4onycHaTh o
N TbpryBaHW Ha perynupad nasap no 4n. 152 ot 3M®U vnu tbpryBaHm Ha Ha apyr
perynupaH nasap B Penybnuka Bbbnrapys wnu B gpyra gbpxaBa ureHka, wnm
AONyCHaTW 3a TbProBusi Ha oduumaneH nasap Ha doHaoBa 6opca UM TbpryBaHu Ha
ApYyr perynupaH nasap B TpeTa AbpXaBa, KOMTO € BKIYEH B CNUCbKa, 0gobpeH OT
Komucusita no npeanoxerHve Ha 3aMecTHUK-NpeacegaTens u/unm e nocodeH no-gony
— 00 20% ot aktuBuTe Ha PoHAa;

Bes orpaHunyeHus, obwo ao 100% ot aktnBmute Ha PoHAaa B:

a) UEHHM KHWXKa W WHCTPYMEHTW Ha napudHua nasap, emutupaHn ot Penybnuka
Bvnrapua nnun gpyra abpxasa 4reHka;

6) MHCTPYMEHTM Ha NapU4YHUA Nasap U3BbH Te3u, TbPryBaHW Ha perynvpaH nasap, ako
BbPXy EMUCUATA UMM EMUTEHTA HA TE3M MHCTPYMEHTM CEe OCbLLECTBSIBA HAA30p C Len
3almTa Ha BNOXUTENUTE UNKN BIIOroBeTe, rapaHTupanun ot Penybnuka bbenrapusa nnm
apyra ObpXaBa uYNeHKka, eMUTUMpaHW WNu rapaHTMpaHu oT bbnrapckata HapogHa
0aHka, OT ueHTpanHa 6aHka Ha gpyra gbprkaBa YneHka, oT EBponenickara ueHTpanHa
GaHka, ot EBponewckns cbto3 unu ot EBponeickata nHBecTuumoHHa 6aHka, oT TpeTa
AbpXaBa, a B CrnyvauTe Ha doefepanHa gbpkaBa — OT €OuH OT 4YNneHoBeTe Ha
depepanHarta gbpxasa, oT NybriMyHa MexagyHapogHa opraHm3anms, B KOSITO YneHyBa
NoHe efHa Obp)KaBa YfeHKa;

B) (M3m. ¢ Peww. Ha C[1 Ne258/16.04.2018 r.) LLeHHM KHUXa U UHCTPYMEHTWN Ha NapuU4HUs
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10.

11.

nasap, EMUTUMpPaHN UNU rapaHTMpaHn oT nuuata no 6. “6“ (6e3 Te3n no 6. “a“), u
AONyCHaTW 4O N TbpryBaHu Ha perynupad nasap no yn. 152 ot 3rNeu nnm toprysann
Ha Oopyr perynupaH nasap B Penybnuka bbnrapus unu B gpyra gbpxaea YreHka, unm
AonycHaTh 3a TbproBus Ha ouumaneH nasap Ha oHgoBa 6opca unu TbpryBaHu Ha
APYr perynupaH nasap B TpeTa AbpxaBa, KOWTO € BKIOYeH B CNUCbka, 04o0peH oT
KomucusaTta no npegnoxeHne Ha 3amecTHUK-NpeaceaarTens;

(N3m. ¢ Pew. Ha C Ne258/16.04.2018 r., 3m. ¢ Pew. Ha C[0 Ne 393/28.02.2023 r.)
Hackopo nsgageHu LeHHU KHWXKa, ako yCroBusTa Ha eMUcudaTa BKIoYBaT NoemMaHe Ha
3a4biKEeHWe ga ce ncka gonyckaHe u ga 6baat gonycHaTtv B CPOK HE MO-AbSTbr OT e4Ha
rogMHa oT M3gaBaHETO MM 3a Tbproeusi Ha ,bbnrapcka doHaoBa G6opca®“ Al unu Ha
Apyr oduumnaneH nasap Ha gpyra doHgoBa 6opca wunu Opyr perynvpaH nasap,
BKIMIOYEH B CMMCbK, ogobpeH oT Komucmsata no npennoxeHne Ha 3aMeCTHUK-
npeacenatens — 0o 30% ot aktmBuTe Ha PoHAa;

HepvBaTnBHM PUHAHCOBU NHCTPYMEHTW, OTrOBapSILLN HA U3MCKBaHMATA Ha yn. 38, an.
171.7 ot 3KMNCOMNKN — go 30% ot aktmBute Ha PoHaa.

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

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

(3) (M3m. ¢ Pew. Ha CO Ne 136/19.08.2015 r.) (M3m. ¢ Pew. Ha C[ Ne 258/16.04.2018 r.)
MasapuTe B TpeTu ObpxXaBu (3aeOHO CbC MU M3BBH MOCOYEHWUTE B CMMCbKa, 00o0OpeH oT
Komucusita no npepnoxeHue Ha 3amecTHuk-npeacenartens), Ha kouto PoHOBLT MOXe Aa
MHBECTMpa CbrMacHo an. 2, ca:

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

Kunbp Cyprus Stock Exchange

Kutan Shanghai Stock Exchange Shenzhen Stock Exchange
TNatBusa NASDAQ OMX Vilnius

JIintBa NASDAQ OMX Vilnius

MakenoHus Macedonian Sock Exchange

Manawsus Bursa Malaysia

Mapoko Casablanca Stock Exchange

Mekcuko Bolsa Mexicana de Valores

MoHronus Mongolian Stock Exchange

Hoa 3enanaus

New Zealand Exchange

Hopseruns

Oslo Bors ASA

O6eguHeHn Apabcku
Emupcrea

Dubai Financial Market

Abu Dhabi Securities
Exchange

Mepy Bolsa de Valores de Lima

Monwa Warsaw Stock Exchange

PymbHus Bucharest Stock Exchange

Pycus '\E/lfcshcsr\:\éénfel\r/ng%% Currency Russian Trade System - RTS
CwuHranyp Singapore Exchange

CnoBakus Bratislava Stock Exchange

CnoBeHus Ljubljana Stock Exchange

CbeaunHeHn AMepuKaHCKu

LaTtn

NYSE

Chicago Stock Exchange,
NASDAQ

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

KOxHa Kopes Korea Stock Exchange

AnoHns Tokyo Stock Exchange

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

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

NHeecmuyuoHHU ocpaHuU4YeHus

YUn. 9. (1) YnpasnsagalloTo [py>KecTBO HE MOXe Aa MHBECTMpPa noBeYe OT 5 Ha CTO OT aKTMBUTE
Ha PoHAA B LLEHHM KHWXKA UM B MHCTPYMEHTM Ha NapudHng nasap, usgageHun oT egHo nuue.

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

(3) (Mam. ¢ Pew. Ha CL Ne 180/01.02.2017 r.) Puckosata ekcnosuums Ha PoHoa KbMm
HacpellHaTa cTpaHa no caenka C AepuBaTMBHU (PMHAHCOBWU MHCTPYMEHTW, TbpryBaHuW Ha
NM3BbHOOPCOBK Nasapu, KakTo U Mpu TEXHUKN 3a e(PEKTMBHO yrnpaBrieHne Ha nopTdenna He
MOXe Aa Haaxebpnga 10 Ha CTo OT akTUBUTE, KOraTo HacpellHaTa cTpaHa € 6aHka no un. 38,
an. 1, 7. 6 30KNCAOMNKW, a B ocTaHanuTe cnyyam - 5 Ha CTO OT akTUBMUTE.

(4) (N3m. ¢ Pew. Ha C[] Ne 258/16.04.2018 r.)YnpaBnsaBaLLOTO OPYKECTBO MOXe Aa UHBECTMpPaA
0o 10 Ha cTo oT akTmBMTE Ha PoHOA B LEHHU KHWXKA UMW B MHCTPYMEHTM Ha Napu4Hus nasap,
n3gageHn oT eauH eMUTEHT, Npu ycroBue 4e obuiata CTOMHOCT Ha Te3n WHBECTUUUN He
HagBuwasa 40 Ha cTo oT akTueute Ha PoHaa. MNpu n3umcnsasaHe Ha obLiaTa CTOMHOCT Ha
aKTMBUTE MO W3peYeHWe NbpBO He ce B3emaTr npeasua BrioroBetTe B OaHkM no an. 2,
OepuBaTUBHUTE MHCTPYMEHTU MO an. 3, LEHHUTE KHMXa U UHCTPYMEHTUTE Ha NapudHug nasap
no an. 6, KakTo U MHCTPYMeHTuTe no an. 11.

(5) Uam. ¢ Peww. Ha C[1 Ne 180/01.02.2017 r.) ObwwaTta CTOMHOCT Ha nHBecTuuumnTe no an. 1 - 3
B LIEHHU KHWKA MW MHCTPYMEHTU Ha NapudHna nasap, u3gageHun ot eqHo nuue, BRoroeseTe npu
TOBA NnuUe, KaKTO M eKcnosnuusiTa KbM CbLLOTO fnLe, Bb3HMKHANa B pe3ynTaT Ha COenku C
AepvBaTUBHM (PUHAHCOBM MHCTPYMEHTU, TbPryBaHM Ha M3BbHOOPCOBM Nasapu, KaKTO U TEXHUKN
3a eheKkTUBHO yrnpaerneHne Ha noptdenna He Tpabea ga Hagxebpns 20 Ha CTO OT aKTUBUTE Ha
doHpa.

(6) YnpaBngasawioto [pyxectBo Moxe Aa nHsectupa Ao 35 Ha CcTo OoT aktueute Ha PoHaa B
LEHHM KHXKA N MHCTPYMEHTM Ha NapuyHusA nasap, u3gageHn ot eAuvH eMUTEHT, ako LeHHUTe
KHWXa M MHCTPYMEHTUTE Ha NapuyHMs nasap ca vM3gadeHun unu rapaHtmpadm ot Penybnuka
Bbnrapuda, gpyra gbpxaBa 4feHka, OT TEXHW MECTHW OpraHu, OT TpeTa OgbpxaBa Wnun oT
ny6nvyHa MexayHapoaHa opraHm3aums, B KOATO YNeHyBa NOHEe eAHa AbpXKaBa YSeHKa.

7) (U3m. ¢ Pew. Ha C[0 Ne 180/01.02.2017 r.) ObLwiata CTOMHOCT Ha UHBeCTMUMUTE no an. 1 — 6
B LIEHHW KHMXa UNU MHCTPYMEHTU Ha NapuyH1s nasap, u3gageHun ot eaHo nuue, BnoroseTe npu
TOBa NUUE, KaKTo U eKcrnosmumsaTa KbM CbLUOTO NUUE, Bb3HWKHANa B pe3ynTar Ha COeriku c
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aepusatmBHU (PMHAHCOBU WMHCTPYMEHTU, KAKTO U TEXHUKN 3a e(EeKTUBHO YynpasreHue Ha
nopTdpenna, He MOXe Aa HagxBbprist 35 Ha cTo OT akTuBMTe Ha PoHaa.

(8) Jlnuata, npuHagnexawm KbM efHa rpyna 3a LUenuTte Ha CbCTaBsiHE Ha KOHConuaupaH
(PMHAHCOB OTYET CbIMACHO MPU3HATUTE CYETOBOAHM CTaHAAPTWU, Ce pasrnexaaTt KaTo edHo
nvue npu npunaraHe Ha orpaHuveHusaTa no an. 1 —7.

(9) ObwaTta CTOMHOCT Ha UHBECTULMUTE B LLEHHM KHWXKA NN MHCTPYMEHTU Ha NapuyHMs nasap,
eMUTUpaHu OT efHa rpyna, He Moxe Aa Haaxebpnsa 20 Ha CTO OT CTOMHOCTTA Ha aKTUBUTE Ha
doHpa.

(10) OoroeopHuaT ®oHA He MoXe ga npugobrea noseve OT:
1. gecet Ha CTo OT akuunTe 6e3 npaBo Ha rnac, u3gageHy oT e4Ho Nuue;

2. JeceT Ha CTO OT obnurauumTe Unu ApYru AbNroBU LEHHU KHDKA, U34aOEHN OT eHO
nuue;

3. ABageceT M NeT Ha CTO OT AArnoBeTe Ha efHa KONEeKTMBHA WMHBECTULMOHHA CXema,
nonyyuna paspelleHve 3a n3BbpliBaHe Ha AeNHOCT cbrnacHo Odupektuea 2009/65/EO
Ha CbBeTa W/vnu gpyra KOfNekTMBHa WMHBECTMUMOHHA cXemMa Mo CMUcbina Ha un. 4
3OKNCOIMNKW, He3aBCcMMO ganu e CbC ceganuile B ObpKaBa YsieHKa Uin He;

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

(11) (MNam. ¢ Pew. Ha CO Ne 136/19.08.2015 r.) YnpaBnaBawloTO OpYyXecTBO MoXe Aa
mHBectpa o 10 Ha cTO OT aktmBuTe Ha PoHAa B OANOBETE Ha e€OHa KOMeKTUBHA
WHBECTULMOHHA CXema, BKIIHYUTENHO BOPCOBO TbpryBaH (poHd, nonyyuna paspelleHue 3a
n3BbpLUBaHe Ha AenHoCT cbrnacHo Oupektnea 2009/65/EO Ha CbBeTa nnmn gpyra KonektueHa
WHBECTULMOHHA cxema Nno cmucbna Ha yn. 4 ot 3OKNCOIMNKW, cbe ceqganuwe B bvnrapus, B
Apyra abpkaBa 4fieHka unm B TpeTa AbpKaBa OTroBapsilLM Ha U3NCKBaHUATA Ha yn. 38, an. 1,
T. 5, 6. “a“ 3OKUCAONKW, npu ycnosme, 4Ye CbrnacHO yCTaBUTE M nNpaBunata Ha Teau
KOJNTEKTMBHWN UHBECTULIMOHHM CXEMM Te MoraTt Aa nHeectupar obuwo He noseye oT 10 Ha cTo OT
aKTMBUTE CU B APYrN KONEKTUBHU MHBECTULIMOHHN CXEMU, HE3ABMCUMO [anu € CbC ceganve
B AbpXaBa YreHka unm He, Npu cnassaHe Ha AOMbIIHUTENHUTE YCIOBUS U OrPaHUYeHnsITa 3a
obLwna pasmep Ha Te3n MHBECTULUK, CbrnacHo Yn. 8, an. 2, 1. 3.

(12) OrpaHunyenusTa no an. 1, 4, 6, 7 n an. 10, T. 1 He ce npunarar, Korato ce ynpaxHasaT
npaea Ha 3anucBaHe, MPOM3TUYaLLIM OT LLEHHU KHMXKA U MHCTPYMEHTM Ha NapudHns nasap, KOUTo
ca yacT oT akTuBuTe Ha PoHaa.

(13) (U3m. ¢ Pew. Ha CO Ne 177/23.12.2016 r.) lNpn HapyweHne Ha WMHBECTULUOHHUTE
OrpaHUYeHns No NPUYUHU M3BBH KOHTpona Ha PoHaa, KakTo M B criyqyauTe no an. 12, Ton e
ANbXEeH B 7-OHEBEH CPOK OT YCTaHOBSIBAHE Ha HapylleHueTo aa yeegomu KomucusaTa, kaTto
npegocTaBm MHAPOPMaLMSA 3a NPUYMHUTE 3a Bb3HUKBAHETO MYy U 3a NpeanpueTute Mepku 3a
oTcTpaHsaBaHeTo My. WHdopmauus 3a npegnpuetute Mepkum He ce npeacrass, ako
HapyLleHMeTo e OTCTPaHeHO A0 npeacTaBsHe Ha yBeAOMMeHneTo. [puopnuTeTHO, HO He Mo-
KbCHO OT LUECT MeceLa OT Bb3HMKBAHE Ha HapyLUEHNETO, Ype3 caenku 3a npogaxba aktneute
ce npueexaaTt B CbOTBETCTBME C MHBECTULMOHHUTE OrpaHUyeHuns, KaTo ce oT4MTa MHTepechbT
Ha npuTexaTenuTe Ha OAnose.

(14) (W3m. ¢ Pew. Ha CO Ne 180/01.02.2017 r.) OoroBopHuAT hOHO HE MOXe Oa uma
eKcrnosvumsa, cBbp3aHa C AepuBaTUBHU (DMHAHCOBUM WHCTPYMEHTU U TEXHUKU 338 e(PeKTUBHO
yrnpasneHne Ha noptdenna, no-ronsmMa oT HeTHaTa CTOMHOCT Ha akTueBute Mmy. Ekcnosnuusta
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ce us4ncnsBa, KaTto ce B3emaT npeasua TekyllaTa CTOMHOCT Ha 6a30BUsSi akTMB, PUCKBLT Ha
HacpellHaTa cTpaHa MO caenkata Cc AepuBaTUBHUST (PUHAHCOB WHCTPYMEHT, ObaelwiuTe
koneGaHusa Ha nasapa, KakTo 1 HeobXxoaAMMUAT Nepuos OT BPEME 3a 3aKpuBaHe Ha No3NLMATAa.

(15) (M3m. ¢ Pew. Ha CO Ne 180/01.02.2017 r.) JoroBopHUAT hoHO MOXe fa MHBeCTUpa B
AepvBaTUBHU (PUHAHCOBU MHCTPYMEHTU 1 ia N3MO0N3Ba TEXHUKN 3a e(PEKTUBHO yrpaBfeHne Ha
nopTdpenna Npy cnasBaHe Ha OrpaHUYeHndTa no anuHen 7 - 9 u Npm ycrioBue ve ekcnosnumsaTa
Ha 6a30BUTE aKTUBM KyMynaTUBHO HE HAAXBbPA OrpaHudeHusaTa no an. 1 - 9.

(16) (HoBa c Peww. Ha C[] Ne393/28.02.2023 r.) HezaB/CUMO OT OrpaHU4eHnATa B arnimHenTe no-
rope, KONekTMBHata MWHBECTMUMOHHA CXeMa He MoXe ga KOMOuHMpa WHBEeCTUUuuTE B
NPexBbpnseMu LIEHHU KHUXa UM UHCTPYMEHTU Ha Napu4HUs nasap, u3gageHun oT egHo nvue,
BNoOroBeTe npu ToBa N1Le, KakTo U eKCno3nMumsaTa KbM CbLLOTO NULE, Bb3HWKHaNa B pesynrar
Ha cOenkn C¢ M3BbLHOOPCOBO TbpryBaHW AepuBaTUBHUM (PUHAHCOBU WMHCTPYMEHTWU, KOraTo B
pesynTaTt Ha ToBa KOMOMHMpaHe obuaTta CTOMHOCT Ha Te3n MHBecTMUumMn we HagBuwm 20 Ha
CTO OT aKTUBMUTE N.

(17) (Hoa c Pew. Ha C[1 Ne393/28.02.2023 r.) KonekTMBHaTa MHBECTULMOHHA CXEMa MOXeE Aa
nMHBecTMpa [0 25 Ha CTO OT aKkTMBUTE CU B MNOKpUTM obnuraumn. Obwata CTOMHOCT Ha
WHBECTMLMMTE NO U3PEYEeHNEe NMbPBO, HAOAXBLPMALM OrpaHNYeHNeTo no an. 1 3a ekcnosmumm
KbM €OWH EeMWUTEHT, He Moxe Oa HaaxBbpnst 80 Ha CTO OT aKTMBWTE HaA KONEKTMBHATa
WHBECTMLMOHHA CXeMa.

(18) (Hoea c Pew. Ha C[ Ne393/28.02.2023 r., Nam. ¢ Pew. Ha C[ Ne 396/21.03.2023 r.)
[MpexBbpnaeMmTe LEHHN KHKA U UHCTPYMEHTUTE Ha NapuyHKUs nasap no anvHen 6 n 17 He ce
B3emaT npeasug 3a Lenmte Ha orpaHuyeHneTo no an. 4.

(19) (HoBa c Pew. Ha C[O Ne393/28.02.2023 r.) WHBECTUUMOHHUTE OrpaHUYEHUS MO
npeaxogHUTe anuHeM He Morat ga 6baat koMOMHMpaHW, KoraTo B pesynTtaT Ha ToBa
KOoMBUHMpaHe obLiaTta CTOMHOCT Ha MHBECTULMNTE Ha KONEKTMBHATa MHBECTULMOHHA CXema B
NPexBbPSEMU LEHHM KHXKA U MHCTPYMEHTU Ha NapuyHUA nasap, n3gageHu ot eqHo nuue,
BrioroBeTe Npuv TOBa NULE, KaKTO U eKcno3mumaTa KbM CbLLOTO Nnue, Bb3HUKHaNa B pesynrtar
Ha cOenku ¢ oepuBaTMBHM (PUHAHCOBU MHCTPYMEHTM CbINacHO OCTaHanuTe anvHeun Ha vneH 9,
e Hageuwu 35 Ha CTO OT aKTUBUTE .

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

Yn. 9a. (1) BeamoxHo e PoHABLT, B CbOTBETCTBME CbC 3aKOHa, Aa KynyBa WUnv npogasa LeHHM
KHUXXa C YroBOpKa Aa rv npogaje unm cboTBETHO Aa v Kynu obpaTHO Ha npofasaya/kynysada,
npu cnaseaHe M3uckBaHuATa Ha un. 27 n 28 ot 3OKUNCONMKWM n 3akoHa 3a goroeopute 3a
dunHaHcoBO obesnedeHre (Te3n caenkn Ham-obLio ca No3HaTu KaTto JOroBOPU C yroBopka 3a
obpaTHO u3KynyBaHe unu ,peno” caenkn). Team 4oroBopu Morat Aa ce CKNoYBaT Npu pasnnyHmn
YyCroOBMsi OTHOCHO CpPOK, AedMHMpaHe Ha LeHa Ha obpaTHO u3kynyBaHe M obesneyeHue, B
3aBMCUMOCT OT KOHIOHKTypaTa M NOCTUrHaTata [OroBOPEHOCT C KOHKPETHUSA KOHTPareHT.
CknoyBaHeTO Ha TakvBa pgoroBopy 6uxa MOrmM Ada onTMMU3MpaT peHTabunHocTTa U
nukBmgHocTTa Ha ®doHga, KaTo HEeroBuTe KOHTpareHTW e cnegBa Aa OTroBapsT Ha
npeaBapuTenHo  onpedeneHn oT  YNpaBnsiBalWOTO  APYXKECTBO  M3UCKBaHMA  3a
KpeamMTocnocobHOCT.

(2) YnpaBnsBaLLOTO ApY>KeCTBO Le crneasa HacokuTe B pasgen X oT Hacokn oTHOCHO 60pcoBo
TbpryBaHute cdoHgose (ETF) n sbnpocute 3a MNKUML (ESMA/2014/937). doHABT MOoxe Aa
N3non3Ba TEXHUKN U UHCTPYMEHTU, CBbP3aHU C LEHHU KHWXKa WU MHCTPYMEHTW Ha NapuyHus
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nasap, Npu ycrnoeusaTa U orpaHnyeHusaTa, onpegeneHn B MNpasunata Ha ®oHAa, HO B HUKaKbB
crny4au Te3u TEXHVKN HAMa Aa BOAAT 4O OTKIIOHEHME OT MHBECTULUMOHHUTE Luenu Ha PoHaa nnm
Aa 0obaBAT 4ONbAHUTENHU PUCKOBE B CPaBHEHME C MbpBOHavanHaTta nonmTmka Ha puck, Kakto
ca onvcanu B NpasunaTa Ha ®onga. KoraTo u ako npeanpveme Takmea AencTBus, POHABLT we
rapaHTupa, 4e e B CbCTOSHME MO BCAKO BpeMe Aa u3zeme obpaTHO BCUYKM OafeHWn B 3aeMm
LEeHHW KHIKa Uy Aa NpekpaTy BCSAKO CKIHOYEHO OT Hero cnopasymeHne 3a JaBaHe B 3aeM Ha
UEeHHN KkHwka. CpodHuM peno cnopasymeHuss u obpaTtHM peno CcrnopasyMeHusi, YMATo
NPOObLIPKUTENHOCT He HaaBuLaBa cefeM [HW, We ce cyuTaT 3a CAeflku, YMMTO YCrnoBug
no3BoSiSBaT M33eMBaHE Ha akTMBUTE OT cTpaHa Ha PoHaa No BCsko BpeMe. [0QULWHKAT oTyeT
Ha ®oHaa cnedBa Aa BKOYBA CbLLO Taka NogpobHOCTN OTHOCHO:
a) PuckoBaTa ekcnosuumg, nocturHata nocpeacTsoM edomkacHM TEXHUKU 3a yrpasrieHve
Ha nopTdenna;
b) WpeHTnyHOCTTa Ha KOHTpareHTa/KOHTpareHTUTE Ha Te3n edUKACHU TEXHUKM 3a
ynpasneHne Ha noptdenna;
¢) Bupga un paswepa Ha obeaneuveHneTto, nonydyeHo ot [MKUIMLK 3a HamansBaHe Ha
eKcrnosuumaTa Ha KOHTpareHTa; npuxoaute B pes3yntaT Ha edukacHM TexHUKU 3a
ynpasneHne Ha noptdenna 3a uenusa oTyeTeH nepuon, 3aegHo C HanpaBeHUTe npeku
N HENpeKn onepaTyBHU Pa3xoan N NNaTeHNTe Takcu.

UN3uckeaHus 3a lukeudHocm

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

(2) ®oHABT nMocTosAHHO TpsibBa Aa pasnoniara C MUHMMANHW JIMKBUOHW CPeACTBa, KaKTo
cnepga:

1. (N3m. c Pew. Ha CO Ne 258/16.04.2018 r.) MNMapu4Hu cpenctea (BKNIOYUTENHO
BNOroBe B KPeAUTHU MHCTUTYLMK no un. 38, an. 1, 7. 6 ot SOKNCAMNKN), ueHHm
KHWXa, WHCTPYMEHTU Ha napwyHus nasap no yn. 38, an 1, 1. 1 - 3 or
SOKNCOMNKN v gsinoBe Ha KONEKTUBHU MHBECTULIMOHHM cxemu no yn. 38, an 1,
T. 5 o1 3AKNCAONMKW ¢ nasapHa ueHa, MHCTPYMEHTM Ha Napu4HMA nasap no un.
38, an. 1, 1. 9 ot 3AKNCAIMKN n kpaTKOCPOUHM B3EMAHUSI — B pa3Mep He Mno-
mManko ot 100 Ha CTO OT npeTerneHnTe TeKyLLM 3aabimKeHNs;

2. (U3m. c Pew. Ha C[1 Ne 258/16.04.2018 r.)[MapuyHn cpenctea (BKIIHOYUTENHO
BFIOroBe B KpeaUTHW MHCTMTYUMKM no yn. 38, an. 1, 1. 6 ot 3OAKUCAMNKW), ueHHn
KHVXXa M UHCTPYMEHTU Ha Napu4yHus nasap, emutupanu ot Penybnuka bvnrapus
Unu gpyra gbpxxaea YfieHka, U UHCTPYMEHTU Ha napudHna nasap no yn. 38, an.
1, 1.9, 6. ,a* ot SOKMCOMNKN — He no-manko oT 70 Ha CTO OT MpeTerfneHnTe
TEKyLUM 3aQbIMKEHWS, C U3KMIOYEHNE Ha 3aabliKeHuaTa, CBbpP3aHu C y4acTue B
yBENUYEHNETO Ha KanuTana Ha nyonuyHn gpyxecrTaa.

(3) (N3m. ¢ Pew. Ha C[] Ne 258/16.04.2018 r.) doHABT MOXe Aa M3NOM3Ba pasfnnyHu BUOOBE
onepaumu Ha napu4Husa nasap (peno CAernku, 3aeMaHe Ha LIeHHW KHUXKA) C Len ocurypsisaHe
Ha NUKBUOHOCT Npy HEOBXOAMMOCT, aKo 3aAbIPKEHUATa No 06paTHO M3KynyBaHe Ha aanoseTe

HagXBbpNs TeKyllaTa NapuyHU HanuyHocT Ha PoHaa U OcUrypsiBaHETO Ha AOMbIHUTENHU
napuvyHW CpeacTBa Ype3 ChnelHW npoAaxkbu Ha akTveu OM OOBENo A0 HakbpHsiBaHe Ha
MHTepeca Ha ocTaHanuTe nHeectTutTopy BbB PoHaa. MogobHM onepauum ca No3BoONeHN npu
E€KCTPEMHWN MasapHM YCMOBMS — MEPUOAM Ha HWUCKA MasapHa NMKBUAHOCT, BUCOKM NasapHu
dnykTyauumn unu gpyrn obctosATencrea, Kouto Guxa OoBenu A0 NoTeHuuanHu 3arybu 3a
TEKyLLMTE MHBECTUTOPMU BbB OoHAA cref ocurypsiBaHe Ha Hy>KHaTa SIMKBUAHOCT.
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(4) (Hoea Peww. Ha C[0 Ne258/16.04.2018 r., 3m. ¢ Pew. Ha C Ne 393/28.02.2023 r.) NMpwn
HapyLleHWe Ha U3NCKBaHMSTa Mo npeaxogHuTe anuHen PoHObLT € AMTbXEH B 7-OHEBEH CPOK OT
yCTaHOBsSIBaHE Ha HapyweHueTo ga yesegomm Komucumdata, KaTo MnocouMm MNpUYMHUTE 3a
HapyLIeHNEeTO U MNPEeanoXum Mepku 3a NpuBeXOAaHETO Ha NMKBUMOHOCTTA B CbOTBETCTBME C
HOpPMaTMBHUTE MW3UCKBaHUS. PoHOBT npuBexda IMKBUOHOCTTA CU B CbOTBETCTBUE C
HOpMaTMBHUTE M3uckBaHusa B 30-OHEBEH CPOK OT yCTaHOBsIBaHEe Ha HapyweHueTto. Koraro,
npean na mnatedve 7-AHEBHUAT cpok, PoHABLT npuBeae NUKBUMOHOCTTA CU B CLOTBETCTBUE C
HOpMaTUBHUTE U3NCKBAHUS, TON yBeAoMsiBa 3aMeCTHUK-NpeaceaaTens Ha KomucusaTa 3a ToBa
Han-KbCHO Ha creaBalms paboTeH AeH. B To3m cnyyan nsnckBaHeTo 3a npeasniaraHe Ha MepKu
Nno NbPBOTO U3PEYEHNE HEe ce npunara.

OzpaHu4eHus Ha OeliHocmma Ha ®oHOa

Un. 11. (1) (U3m. c Pew. Ha CI1 Ne 258/16.04.2018 r.)YnpaBnsBaLLoTo APY>KECTBO HE MOXE Aa
npoMeHst npegmeTa Ha pgevHocT Ha PoHaa wnu ga B3emMa peleHMe 3a HEeroBoTo
npeobpasyBaHe No ApYr HA4YMH, OCBEH Ype3 CNMBaHE 1 BMBaHe crieq paspelleHve ot KOH.

(2) (U3am. ¢ Pew. Ha CO Ne 258/16.04.2018 r.)Ynpaensieawoto [pyXecTBO, KakTo WU
HenosuTaps, KoraTto gencTeaT 3a cMeTka Ha [loroBopHust PoHA, HE morarT:

a) Oa paeaT 3aeMu Unu ga obeanedaBaT UNKW rapaHTUMpaT 3aabiPKEeHUs Ha TPeTU nuua c
nmyLecteo Ha PoHaa;

b) na npogaBa UEHHU KHWXA, WMHCTPYMEHTW Ha MapuyHUA nasap v gpyrm uHaHcoswm
WMHCTpyMeHTu no un. 38, an. 1, 1. 1, 2, 3, n 9 ot 3AKNCAIMKW, konto JoroBopHusat OoHA
He npuTexaea.

(3) YnpaensBawioTo [py>kecTBO He MOXe Aa UHBECTUpa akTnemTe Ha [JoroBopHus PoHg (M Ha
BCUYKW yNpaBnsiBaHW OT HErO AOroBOpHM (POHAO0BE M APYIY KITMEHTW) B aKUUKM C NpaBo Ha rnac
Ha eQuH EMUTEHT, Taka Ye NpuaobuToTo yHacTue B TE3M akLMmM Aa NO3BOSM HA YNpaBnsiBaLLoTo
[pyXeCTBO MUK Ha YNEeHOBETE Ha HErOBUTE YNPABUTENHM U KOHTPOSTHW OpraHu, 3aegHo UIm
NOOTAENHO, Aa yNpaXxHsABaT 3HAYNTENHO BNUSAHME BbPXY EMUTEHTA.

(4) (HoBa c Peww. Ha C[] Ne258/16.04.2018 r.) Npu ynpasneHneto Ha PoHaa YnpaBnssawoTo
OPY>KECTBO Le cnasBa BCUYKM HOPMATUBHU M3UCKBAHUS W OrpaHUYEHUs], BKIOYMTESHO
onpegeneHuTe ¢ peweHns Ha KOH.

Apyau ycnoeuss omHOCHO ocbujecmesieaHe Ha UHeecmuyuoHHama deliHocm

Yn. 12. MNpwn HecbOTBETCTBME Ha pa3nopenbute Ha un. 8 — 11 ot Te3um Npasuna c nocnegsawm
npomern Ha 3OKUCOMNKWM 1M Ha noasakoHOBUTE akToBe MO HEroBOTO MpwuiaraHe OTHOCHO
N3NCKBAHUATA W OrpaHUYEeHMsITa KbM CbCTaBa W CTpPyKTypaTa Ha WHBECTULMUTE U KbM
genHoctta Ha doHoa ce npunaraT HOBUTE HOpPMaTtuMBHWM pasnopeabu, ako Te ca no-
orpaHuuuTenHn oT pasnopeabute B MNpaBunaTa. B Te3n cnydam YnpasnasawoTo [pyXecTBo
npusexaa [NpaBunata Ha PoHAa B CbOTBETCTBUME C HOPMATUBHUTE MPOMEHU B HaW-KpaTKuS
pasyMeH CPOK.

PA3OEN II

MMYLLECTBO U OANOBE HA ®OHOA
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Pa3denHocm Ha umyuw,ecmeomo Ha PoHOa

Un. 13. (1) YnpaBnsBeawoTo OpYyXeCcTBO OTAeNs CBOETO MMYLLEeCTBO OT MMYLLEeCTBOTO Ha
[loroBopHMst OHA 1 CbCTaBsA 3a HEro CaMoCTOATENHN (PUHAHCOBM OTHETMU.

(2) Oeno3ntapsTt otumTa OTAENHO NApUYHUTE CPeacTBa U ApYrn akTnBu Ha [JoroBopHUSA poHAa
N oTAensa HenapuyHuTe akTnem Ha PoHaa oT COBCTBEHUTE CU aKTUBW.

(3) (U3m. c Peww. Ha C[ Ne 258/16.04.2018 r.)YnpaBnsABaLwloTo APY>KeCTBO U [leno3ntapsaT He
OTroBapAT npea kpeautopuTte cu ¢ aktueute Ha ®oHpa. KpeauTtopuTte Ha MHBECTUTOP BbB
®oHpa He moraT fa HacouyBaT NpeTeHUMnTe cu cpeLly aktneute Ha doHaa.

HemHa cmolHocm Ha akmusume

Un. 14. (1) (U3m. ¢ Pew. Ha CO Ne 258/16.04.2018 r.) HeTHata CTOMHOCT Ha akTMBUTE Ha
HoroBopHua doHa Tpsbea ga 6vae MruHnmym 500 000 nB. MMM paBHOCTOMHOCTTA UM B €BPO U
TO3NW MUHMManeH pasmep TpsbBa ga O6bae JocTurHaT 4O OBe roAWHW OT noflyyaBaHe Ha
paspeLleHNeTo 3a opraHuaupaHe n yrnpasneHue Ha hoHaa. AKO HeTHaTa CTOMHOCT Ha akTUBUTE
Ha [JoroBopHua cdoHg He gocturHe 500 000 nB. MnNn paBHOCTOMHOCTTa UM B €BPO B CpoKa Mo
n3peyeHne NMbpPBO UNKN B NPOAbLIXEHME Ha 6 nocrnegoBaTeNnHW mMeceua cpegHoMmecevHaTa
HEeTHa CTOMHOCT Ha aktmBute Ha [oroBopHust cdoHg e no-manka ot 500 000 nB. wnn
pPaBHOCTOMHOCTTA UM B €BPO, YNpaBNsABaLLOTO ApY>KecTBO TpsAbea B cpok 10 paboTHu aHM aa
OMNOBECTU MPUYUHUTE 3a TOBA, MEPKUTE, KOUTO Le npeanpuemMe 3a NpuMBMMYaHE Ha HOBU
WHBECTUTOPU, N CPOKA, B KOUTO TE3N MepKM We Obaat NpunoxXeHn M B KOMTO Ce OvakBa
[oroBopHMAT OHA Aa Bb3CTaHOBM pasMepa Ha HeTHaTa CTOMHOCT Ha akTuBuTe cn. CpoKbT OT
10 paboTHM OHM MO N3peyeHre BTOPO 3ano4ysa Aa Teye OT N3TUYaHETO Ha CPoKa OT ABE roaunHU
no n3peveHne NbpBo, CbOTBETHO OT U3TUYAHETO Ha 6 nocnegoBaTenHm Mecela no n3pedeHve
BTOpO.

(2) (N3m. c Pew. Ha CO Ne 258/16.04.2018 r.)HeTHaTta cTOMHOCT Ha aktTuBuTe no an. 1 e
CTOMHOCTTa Ha aktmBuTe Ha PoHAa, HamarieHa CbC CTOMHOCTTA Ha HEroBUTe 3adbIimKEeHUs
(macuswn). HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHAa ce onpenens no peda Ha yn. 21 ot Tesn
Mpasuna.

(3) (Ot™M. ¢ Pew. Ha C[ Ne 192/16.03.2017 r.)

(4) HetHaTa cTOMHOCT Ha aktTuBuMTe Ha doHAa ce yBenuyaBa UMM Hamansgesa 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.

Hsanoee

YUn. 15. (1) (N3am. c Pewws. Ha Cd Ne 258/16.04.2018 r.)[JanoBeTe, Ha KOUTO € pa3geneHo YACTOTO
nmyLecTBo Ha doHaa, ca 6e3HanMyHn PUHAHCOBU MHCTPYMEHTUN, PErMCTPUPaHN NO CMETKU B
,LleHTpanen [denosutap® ALl nnun B gpyr nuueHsmpaH genosuTap 3a 6e3HanMyHn LeHHN KHmKa.
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KHuraTa Ha nputexatenute Ha ganose ot doHaa ce Boau oT “UeHTpaneH OenosuTtap® AL unu
OT OpYyr NuueH3npaH genosntap, ¢ KonTo PoHABLT MMa CKINOYEH JOroBop 3a uenTa.

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

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

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

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

(6) (Hoea c Pew. Ha C[1 Ne 258/16.04.2018 r.)Korato genbT NnpuHaanexun Ha HAKOMKO nuua, 1e
yrnpaxHsBaT npaBaTta Mo Hero 3aegHo, KaTto onpeaensit MbiIHOMOLWHUK. [MbIHOMOLHMKBT
cnegBa da € YNbfHOMOLWEH C WU3PMYHO MUCMEHO HOTapuarHo 3aBEPEHO MbIIHOMOLLHO
CbrNacHoO 3akoHa.

(7) (HoBa ¢ Pew. Ha C[ Ne 258/16.04.2018 r.)dsanoeete Ha doHoa ce npugobueaTt no
€MWCUOHHaTa CTOMHOCT MO 4. 22.

(8) (HoBa c Peww. Ha C[] Ne 258/16.04.2018 r.)dsinoBeTe Ha doHAa ce NpexBbpnsaT cBOGOAHO,
6e3 OrpaHMyeHus unu YycrnoBWsi, NMPW CMa3BaHe Ha W3MCKBaHUSATA Ha [OEencTBaLLoTO
3aKOHOAATENCTBO 3a caenku ¢ 6e3HanmyHn UHAHCOBM MHCTPYMEHTH.

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

Un. 16. (U3m. ¢ Pew. Ha C[ Ne 258/16.04.2018 r.)JoroBopHuat ®oHO HE MOXe Aa nonssa
3aemMu, OCBEH B Crny4yauTe, MNOCOYEHW MO-O0fy MMM B Opyrn criyyau, onpegeneHu ot
AencTBawoTo 3akoHogatencrso. [lon3BaHeTo Ha 3aemMuM Ce  uM3BbpWBaA CaMo C
npeaBapuTENHOTO pa3pelleHne Ha KomncursaTta no npeanoxeHve Ha 3aMecTHUK-NpeacedaTens
1 NpU eAHOBPEMEHHOTO Cna3BaHe Ha CrnegHnTe yCrnoBus:

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

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

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

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

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

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

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

KHuz2a Ha npumexamesniume Ha dsinioee

Un. 19. (Otm. c Pew. Ha C[] Ne 258/16.04.2018 r.).

lNpexebpnsiHe Ha dsinoee

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

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

Un. 21. (U3m. ¢ Pew. Ha C[0 Ne 258/16.04.2018 r.)(1) HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
[oroBopHust oHA M HETHaTa CTOMHOCT Ha aKTMBWUTE Ha €AVH AN ce onpeaensaT Bcekn paboTeH
AEH Ha paBHW MWHTepBanuM OT Bpeme MNpu ycrnoBusATa M MO peda Ha AencTBawoTo
3akoHoaaTencTeo, Te3n Npasuna, MNpocnekta u MNpaBunara 3a oueHkKa.

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

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

Memodu 3a oyeHka Ha aKmueu u nacueu

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

(2) (M3m. c Pew. Ha C[0 Ne 385/13.01.2023 r.) lNMocneaBalo oueHsiBaHe ce U3BbpLUBA 3a BCSAKa
LUeHHa KHWra, (PMHaAHCOB WMHCTPYMEHT W OpYyr akTuB, BKMOYUTENHO M 3@ MbpBOHAYasnHoO
npu3HaTUTEe KbM faTaTta Ha OueHKkaTa, Mo pea v HavvH, npeasuaeHn B MNpasunarta 3a oueHka,
npy cnasBaHe Ha W3NCKBaAHWSATA Ha HOPMATMBHWUTE aKTOBE, MEeXOYHapoOaHWTe CTaHAapTu u
NpakTUKK, 1 ykasaHuaTa Ha KOH, ypes npunaraHe Ha criegHUTe MeToau:

a) CnpaBeanuBa CTOMHOCT Ha emuTuMpaHuTe OT Penybnuka Bbnrapmsi LeHHW KHuka u
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b)

C)

d)

f)

WHCTPYMEHTN Ha Napu4HMA nasap, KakTo U U3gafgeHuTe OT Apyra AbpKasa YneHka u
TpeTa AbpXKaBa LEeHHWN KHUXKA U UHCTPYMEHTU Ha NapuyHNA nasap, TbpryBaHu Ha MecTa
3a TbProBus Npy akTMBEH Nasap ce onpenens:

1. No ueHa ,kynyBa" Mpu 3aTBapsiHe Ha Masapa 3a [eHd, KbM KOMTO Ce U3BbpLUBa
oLeHKaTa, obsiBEHa B €M1EKTPOHHA cncTemMa 3a LieHOoBa MHdopMauus;

2. no ueHa ,Kynyea" npu 3atBapsiHe Ha nasapa 3a nocrnegHus paboTeH geH, obsiBeHa B
eneKTpoHHa cMCTeMa 3a LieHoBa MHdopMauuns, B Criydan 4ye MACTOTO 3a ThProsBus He
paboTu B AEHS, KbM KOWTO Ce U3BbpLUBA OLIeHKaTa.

CnpaBegnmeaTa CTOMHOCT Ha MPEXBbPASAEMM LEHHM KHMXA WM WMHCTPYMEHTU Ha
napvyHUs nasap, 4OonycHaTu 4O WK TbpryBaHW Ha MecTa 3a TbproBusl Npu akTUBEH
nasap ce M3BbpLlBa:

1. NoO LeHa Ha 3aTBapsiHE NN ApPYr aHanorn4yeH nokasaTesi, ONoBeCTsIBaH My6nyHO KbM
OEHS Ha OLUEeHKaTa OT MecTa 3a TbproBus;

2. Mo LieHa Ha 3aTBapsiHe UIu Apyr aHanornyeH nokasaTten, onoBecTsaBaH Ny6nnyHo Kbm
OEHSs1 Ha oueHKaTa OT MecTa 3a TbProBusi, OT KOUTO 3a CbOTBETHUA OEH € U3TbPryBaH
Han-rondgm obem NPexBbpNAeMM LIEHHU KHKA N MHCTPYMEHTU Ha napuvHusi nasap B
cnyyauTe, KoraTo Te ca JonyCHaTW 4O TbProBus Ha NoBeYye OT e4HO MSICTO 3a ThProBus;
3. No ueHa Ha 3aTBapsiHe UK Apyr aHanorMyeH nokasareri, onoBecTsaBaH NyennyHo ot
MecCTa 3a TbproBusa 3a nocrnegHus paboTeH AeH, ako MSACTOTO 3a TbproBusi He paboTu B
[JEeHs1, KbM KOWTO Ce M3BbpLUBA OLIEHKATA.

CnpaBeagnuearta CTOMHOCT Ha AANOBE Ha KONEKTUBHN MHBECTULIMOHHN CXEMMW, NONYYUIIN
paspelleHne 3a M3BbpLBaHe Ha AenHocT cbrnacHo [OupektuBa 2009/65/EO Ha
EBponenicknsa napnameHT 1 Ha CbBeTa W/unm Ha gpyrn NpeanpusaTmst 3a KONEKTUBHO
nHBecTupaHe no un. 38, an. 1, 1. 5 30KNCAMKWN ce onpenens no nocneaHaTta obsiBeHa
LeHa Ha obpaTHO uM3KkynyBaHe. B cnyyauTe Ha BpeMeHHO chnvpaHe Ha 0o6paTHOTO
N3KynyBaHe Ha OSNOBETE Ha KOJNIEKTMBHA MHBECTMLUMOHHA CXema nocrneggawiata nm
OLIeHKa ce u3BbpLUBa UNM NO nocneaHarta onpeaeneHa n obsiseHa LeHa Ha obpaTHo
N3KynyBaHe, Unn No crnpaBeaninBa CTOMHOCT Ha eauH Asn.

CnpaBeanvea CTOMHOCT Ha BrioroBeTe B 6aHKM, MapuTe Ha Kaca U KpPaTKOCPOYHUTE
B3EMaHUS Ce OLEeHsIBaT KbM JEHS Ha OLEHKaTa, KakTo creaBa:

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

2. KpaTKOCpO4HMUTE B3emMaHus 6e3 onpegerneH NMXBEH MPOLEHT unM goxog - no
cebecToNHOCT;

3. KpaTKOCPOYHWUTE B3eMaHuUs C onpedeneH NUXBEH MPOLEHT UMK OoOXOo4 - Mo
cebeCcTonHOCT.

CnpaBegnveaTta CTOMHOCT Ha PUHAHCOBUTE MHCTPYMEHTM Ha doHAa nNpu HeaKTUBEH
nasap ce onpegend, Kato ce M3non3BaT TEXHUKU 3a OLeHsiBaHe. TexHuKuTe 3a
OLIeHsIBaHe BKIHOYBAT W3MON3BaHE Ha LIEHW OT CKOPOLLUHM W chnpaBeanvBu nasapHu
CAENKM Mexay MHPOPMUPAHK 1 XKenaeLm CTpaHu, cnpaska 3a TekylaTa cnpaBeanvea
CTOMHOCT Ha ApYr aKkTuB, KOWTO € B 3HaYMTerHa CTeneH ekBMBaneHTeH, n obwonpuetu
MeToaun.

CnpaBegnueata CTOMHOCT Ha MPEXBbPASEMU LIEHHU KHMKA W WHCTPYMEHTU Ha
napvyHMS nasap, 4onycHaTu A0 UNn TbpryBaHM Ha MecTa 3a TbproBus, B Criyyan 4ye c
TSX HAMA CKITHOMEHWU COENKM B OEHS, KbM KOWTO Ce U3BbpPLUBA OLIEHKaTa, ce onpeaens
no LieHa Ha 3aTBapsiHE WM OPYr aHanorMyeH nokasarters, OnoBecTaBaH NyGrMYHO OT
MecCTa 3a TbpProBus 3a Han-6nuskna aeH ot 30-gHEBHMS nNepuod, NpeaxoXaall, AeHs,
KbM KOWTO Ce M3BbpluBa oueHkaTa. CnpaBeanumeata CTOMHOCT Ha NpexBbpsieMuTe
LEHHN KHWXa U MHCTPYMEHTM Ha MapuyeH nasap, AOnycHaTu OO UMW TbpryBaHu Ha
MecTa 3a TbproBusl, B CryyauTe, KOrato He Ce MNpoBexaa TbproBuA Ha MecTa 3a
Tbproeus B pabOTHU 3a CTpaHaTa AHW, € LieHaTa Ha 3aTBapsiHe 3a AeHsd Ha nocriegHaTa
TbProBcka cecusd, Nnpeaxoxaall, AeHsd, KbM KOWTO ce M3BbpLUBa oueHkaTa. B cnyyan ve
HAMa CKITHOHMEHW COENKU B OEHS Ha nocregHaTta TbProBcka cecusi, Npeaxoxgall, aAeHs,
KbM KOMTO Ce M3BbPLLUBA OLiEHKaTa, cnpaBeasimBata CTOMHOCT Ha Te3N MHCTPYMEHTU ce
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onpedensa no LeHa Ha 3aTBapsiHe WNW ApPYyr aHanornyeH nokasartern, OrnoBecTsBaH
nybnn4yHO OT MecTa 3a TbproBusi 3a Ham-6nmskmss geH ot 30-gHEBHUS nepuog,
npeaxoxgall AeHs, KbM KOWTO ce M3BbpLUBa oueHkaTa. [1pu oueHkaTa Ha obnuraumm n
apyrm opmMn Ha CeKlopuTuaMpaH AbAr (ObAroBUM LEHHW KHMXKA) ce oTymTa MU
HaTpynaHaTa 3a CbOTBETHUTE OHWN.

g) AKO (PbMHaAHCOBUTE MHCTPYMEHTU HE MOraT [ja Ce OLEHAT CbINMAacHO NOCOYEHUTE TEXHUKN
3a oueHaBaHe no Toyka f) no-rope, 3a TAXHaTa OUEHKa ce npunara efguH OT criegHuTe
MeToaum:

1. 3a aKTMBMUTE MO TOYKa a) No-rope ce npunara MeToabT Ha CbMOCTaBMMW LIEHU 3a
PUHAHCOBN MHCTPYMEHTWN CbC CXOAHM YCNOBMA 3a NnawaHe, nagex v JIMKBUAHOCT UIu
Apyrn obuwionprveTn MeToau, onpefeneHn B npasBuiaTta 3a u3ynucnsiBaHe Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE;

2. 3a aKuMun B ApYy>XeCTBa M APYrv LIEHHWN KHIKA, EKBUBANEHTHU Ha akuuu, ce npunara
MEeTOaAbT Ha OMUCKOHTUpPaHuUTe ObOeln HEeTHM MapuyHM MOTOLM, METOA Ha HeTHaTa
CTOMHOCT Ha aKTMBWUTE, MEeTOA Ha NasapHUTE MHOXWUTENW Ha ApYXeCcTBa aHano3n unu
Apyrn obuionpmveTn MeToau, onpefernieHn B npasunarta 3a U34ucnsBaHe Ha HeTHaTa
CTOMHOCT Ha aktusuTe. 36paHnaT meTtoq unm KoMbmnHaums oT MeToam, BKIOYMTENHO
NopeaHOCTTa, B KOATO Ce M3MNON3BaT, Ce ypexaa B yCcTaBa, CbOTBETHO MpaBunaTta Ha
KONeKTUBHaTa MHBECTMUMOHHA cxema W nogpobHo ce onuceaT B npasBunata 3a
onpeaensHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE;

3. 3a obnuraumm n apyrn opMmn Ha CEeKIPUTU3NPaH ObAr (4BNTOBM LIEHHM KHMXKA) ce
npunara MeToabT Ha AUCKOHTUpaHWUTEe GbAeln HEeTHW NapuUyHW NOTOUM WNKU ApYrn
obLonpreTn MeToaun, onpeaeneHy B npasunaTa 3a U34ncrnsiBaHe Ha HeTHaTa CTOMHOCT
Ha aKTUBMUTE;

4. NHCTPYMEHTUTE Ha Napu4yHUSA nasap ce oueHsiBaT Ha 6a3a HOMWHamNHa CTOMHOCT,
HaTpynaHa nuxsa n kanutanosa nevyanba/aaryba KbM MOMEHTa Ha OLEeHKaTa unu apyru
obLonpreTn MeToaun, onpeaerneHn B npaBunaTa 3a n34ncnsiBaHe Ha HeTHaTa CTOMHOCT
Ha aKTUBMUTE.

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

h) CnpaBegnuBata CTOMHOCT Ha ApyrMte WHAHCOBM MWHCTPYMEHTM no un. 38
3OKNCLOMNKN n3sbH TE3n No ToUkM a), b), ¢) no-rope ce onpenens no peaa Ha Toudka b),
CbOTBETHO NO pefa Ha Toyka f) no-rope unu no obwonpueTv mMeToam 3a OLEHKa,
NMocoYeHun B NpaBusaTta 3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE.

(3) CronHoCTTa Ha nacuBUTE € paBHa Ha cymaTa OT ©OanaHCOBUTE CTOMHOCTU Ha
KpaTKOCPOYHUTE U OBNTOCPOYHUTE 3aabimkeHus no 6anaHca. 3aabimkeHusaTa, 4EHOMUHMPaHN
BbB BanyTta, ce u3dncnsaBaT no LeHTpanHusa kypc Ha bbnrapckaTta HapogHa 6aHka KbM gatarta
Ha oLeHsBaHe.

(4) HetHaTta cTOMHOCT Ha akTuBuTe Ha [JoroBopHuUs poHA ce nsuncnsaea, kaTto OoT CTOMHOCTTa
Ha BCWYKM aKTMBW, OoLeHeHu no pefa Ha lMpasunata 3a oueHka, ce u3BaauM CTOMHOCTTA Ha
BCUYKM NMacuBM, N34MCIEeHa CbrnacHo an. 3.

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

(6) YnpaBnsiBawwoTo ApYyXeCcTBO Ny6nunkyea exenHeBHO B nocoveHus B [pocnekta HaumH HCA
Ha eaWH Osn, eMUMCUOHHaTa CTOMHOCT M ueHata Ha obpaTHO M3KynyBaHe Ha OsnoBeTe Ha
[oroBopHusi hoHA.
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(7) MNMpwn HeCcBOTBETCTBME Ha rOPHUTE anuHen ¢ nocrneasallm NPOMeHN B HOPMaTUBHUTE aKToBe,
Kacaelum onpegensHeTo Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha [JoroBopHUS ooHa, ce npunarat
HOBWTE HOpMAaTUBHK pasnopedbu OT BNM3aHeTo UM B cuna. B Teaun cnydam YnpaensiBawoTo
OpyxecTtBo npusexaa MNpasunata Ha PoHOa B CbOTBETCTBNE C HOPMATUBHUTE NPOMEHU B HaK-
KpaTkusi pasymMeH CpOK.

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

Un. 22. (Mam. ¢ Pew. Ha C[ Ne 180/01.02.2017 r.) (1) HoroBopHuaTt PoHO € 3agbimkeH
NMOCTOSIHHO (BCekn paboTeH AeH) Aa npeanara AsnoBeTe CM Ha UHBECTUTOPUTE MO EMUCMOHHA
CTOMHOCT, OCHOBaHa Ha HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eaWnH Asn, YBEenMYeHa ¢ pasxoanTte
Nno eMUTUPAHETO, B pa3Mep Ha:

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

b) 0.5% (Hyna yano v neT geceTy Ha CTO) OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha eOuH Asan —
ako MHBEecCTMpaHaTa CymMa OT €4HO Ni1ue e no-ronsMma unun pasHa Ha 500 000 nB., ocBeH
ako He e JoroBopeHo apyro B gorosop ¢ Y.

Mog ,MHBECTUPAHa cyMa“ MO CMUCBLIa Ha NPeaxoaHOTO U3peyeHne ce nva npeasug obwarta
cyma, BHeceHa OT €4WH MHBECTUTOP MO BCUYKM NOOALAEHM OT HEro NMoOpbYKM 3a MOKYMKa Ha
asnose Ha doHaa, KaTo MNO-HUCKUAT pasMep Ha pasxogute ce npunara cYMTtaHo OT U
BKJTIOMMTENHO 3a NopbyKaTta, C KOSATO ce NpeMnHaBaT CbOTBETHUTE nparose no 6. ,b“, 3a aeHsa
Ha nodaBaHe Ha nopbuykaTta. B nHBecTMpaHaTa cyma He ce BKITloYBaT BHECEHM OT MHBECTUTOpPA
CyMU 3a MOKyMnKa Ha OAnoBe, KOUTO crned ToBa ca u3kyneHn obpatHo oT ®oHaa.

3a ,eQuH MHBECTUTOP" Ce CYUTAT BCUYKM NEHCUOHHM POHOOBE, YNpaBnsiBaHN OT €4HO U CbLLO
NEeHCUOHHOOCUTYPUTENIHO OPY)KECTBO, KAaKTO U BCUYKN KONMEKTUBHU MHBECTULIMOHHM CXEMU U
WMHBECTULIMOHHM OpY)XeCcTBa OT 3aTBOPEH TWM, yrNpaBrsiBaHW OT €4HO U CbLUO ynpaBnsBaLlo
[APYXECTBO.

(2) OoroBopHuaT ®oHA e 3agbimkeH MO UCKaHe Ha npuTexaTenuTe Ha OsSnoBe Aa U3Kynysa
obpaTHO AsAnoBeTe Cu Mo LieHa, OCHOBaHa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eduH Asan,
HamarneHa c pasxoauTe no o6paTHOTO U3KynyBaHe B pa3Mep Ha:

a) 1.0% (egHO Ha CTO) OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha eOuH AN — ako cymaTa e buna
MHBECTMpPaHa 3a CPOK A0 24 mecela BKITYUTENHO, OCBEH aKo HE € JOroOBOPEHO APYro B
porosop ¢ Y[;

b) 0.0% (Hyna usino Ha CTO) OT HETHaTa CTOMHOCT Ha akTMBUTE Ha €4WH Osi — ako cymaTa
e OGuna nHBecTMpaHa 3a CpoK Hag 24 Meceua, OCBEH aKO He e JOroBOPEHO ApYro B
porosop ¢ Y[;

CpokbT ce onpedens, kKato 3a HavanHa garta ce npuema gatarta, Ha KOSTO nogcMmeTtkata Ha
MHBECTMTOpPa KbM CMeTKaTa Ha YnpaBnsasawoTo ApyxecTBo B LleHTpanHus genosutap e
3aBepeHa c npugobuTtnte AAnoBe, a KparHaTa faTa € Aatata Ha noJaBaHe Ha nopbuykaTta 3a
obpaTHO M3KynyBaHe Ha AAnoBeTe.

I'Ipm n3pgageH 4YyactnyeH gan O6paTHOTO M3KynyBsaHe Cce n3BbpLluBa No LeHa, paBHa Ha HETHATa
CTOMHOCT Ha aKTUBWUTE Ha eauH asan, YMHOX€EeHa No 4acTtTa OT e4uH udan gdqan, nputexasaHa oT
MHBECTUTOpPA.
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MpenoxoaHuTe n3pedeHns He ce npunarart B CriyYauTe Ha cnvpaHe Ha 06paTHOTO M3KynyBaHe
no un. 24 ot te3un NpaBuna.

(3) N3uncnsieaHe Ha HeTHaATa CTOMHOCT Ha akTMBMTE Ha [JOroBOpHUSA OOHO M Ha HeTHaTa
CTOMHOCT Ha aKTUBWUTE Ha eauH OAn ce M3BbpLiBa No peaa Ha un. 21 ot Te3u MNpasuna. MNpu
n34yncrnsiBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eWH s eMUCUOHHAaTa CTOMHOCT U LieHaTa
Ha 0OpaTHO N3KyNyBaHE Ce 3aKpPbINAT 4O YETBbPTOTO YMCNO cneq gecetnyHna sHak. HCA, HCA
Ha eauH Osn, eMUCMOHHaTa CTOMHOCT M LeHaTa Ha obpaTHOTO U3KynyBaHe ce u3yucnsisat B
neBsa. YNpaensaBawoTo APYXECTBO NPUKIoYBa npoLleaypara rno n34mcnsBaHe Ha eMUCMOHHaTa
CTOMHOCT U LueHaTa Ha obpaTtHo mn3kynyBaHe o 12:40 yaca Ha paboTHUAT AeH, cnefBaly, geHs
3a MpeoLeHKa, CbIMacHo AENCTBALLIOTO 3akoHoaaTencTteo, Tesu [Npaeuna u lNpaBunarta 3a
OLeHKa.

(4) (U3m. c Pew. Ha C[] Ne 258/16.04.2018 r.)[o kpas Ha paboTHUSA AeH, B KOMTO Ce U3BbpPLUBA
nauncnsieaHeto Ha HCA Ha eguH Osn, eMUCUMOHHaTa CTOMHOCT M LeHaTa Ha obpaTHo
N3KynyBaHe Ha ganosete Ha [oroBopHust (OOHA UM HaW-KbCHO B HA4anoTO Ha cnegsalunsg
paboTeH AeH YNpaBnsiBawoTO APYKECTBO 00sBABA TE3N AaHHM Ha cainTa Ha YNpaBnsiBawoTo
APY>KeCTBO.

(5) (OT™M. ¢ Pew. Ha C[1 Ne 258/16.04.2018 r.)

(6) MpogaxxbaTta n 0bpaTHOTO U3KynyBaHe Ha AanoBeTe Ha [JoroBopHUsA OOHA Ce U3BbPLLIBA OT
YnpaBnsiBawoTo APYXEeCTBO OT HEroBo UMe, HO 3a cMmeTka Ha doHaa No eMUCUOHHaTa
CTOMHOCT MK LieHaTa Ha o6paTHO M3KyrnyBaHe 3a Han-6nm3kua paboTeH AeH, cnengaly AeHs,
B KOWTO € HanpaBeHOo NMCMEHOTO nckaHe. MNMopbykaTta 3a Nokynka Ha ASNoBe ce U3NbIHSABA A0
pasMepa Ha BHeceHaTa OT MHBECTUTOPA Cyma, KaTo OpOSiT Ha 3akyneHuTe Lenu OsinoBe ce
3aKpblInsiBa KbM MO-MankoTo LSO YMCHO, a CPeLly ocTaTbka OT BHeceHaTa cyma ce usgasa
YyacTMYeH O, onucaH Ao YeTBbPTUSA 3HAK cnea AeceTuyHaTta 3aneTas, no peaa, NnpeaBuUaeH B
npaeunaTa Ha LleHTpanHua genosutap.

(7) Bcuukm nopbukm 3a npogaxba, CbOTBETHO 3a 0OOpaTHO M3KynyBaHe Ha ASNoBe Ha
[oroBopHus boHA, Nony4YeHn B nepnoaa Mexay ABe U34MCNSBaHNA Ha EMUCMOHHATa CTOMHOCT
N ueHaTta Ha obpaTHO U3KynyBaHe, ce U3NbITHABAT NO €4Ha M Cblia CTOMHOCT.

(8) (M3m. ¢ Pew. Ha CO Ne 258/16.04.2018 r.) (M3m. ¢ Pew. Ha C[0 Ne261/11.05.2018 r.)
EmMntupaHeto Ha ganose Ha [JoroBopHUs ooH ce N3NbJSiHSBa B CPOK HanM-MHOMo 4o 7 AHu cneg
JaTaTa Ha nogaBaHe Ha nopbykaTa. OBOpaTHOTO U3KynyBaHe Ha Aanose Ha doHaa ce
M3NbIHABA B CPOK Har-MHoro Ao 10 aHu cried gaTtata Ha nogaBaHe Ha nopbukara.

(9) Ako e gonycHaTa rpeLuka npu u34ncnsBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha efuH
OAn, B pe3ynTaTt Ha KOeTo e 3aBuLLeHa eMUCHoHHaTa cTonHocT ¢ Hag 0.5 (Hyna uano v neTt) Ha
CTO OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha eavH Aan, YnpasnaBawoTo [pyXecTBo e ANbXHO Aa
Bb3CTAHOBM pasnukaTta Ha UHBECTUTOPA, 3aKynun AsroBe Mo 3aBuLLIEHa EMUCUOHHA CTOMHOCT,
OT cpeacTtBaTa Ha [loroBopHus ®oHa B 10-gHEBEH CPOK OT KOHCTaTMpaHe Ha rpeLukaTa, OCBeH
aKO UHBECTUTOPBT e 6un HeJobpoCHBECTEH.

AKo e gonycHaTa rpeLuka npy nsymcnasaHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha eauH Osn, B
pes3ynTaTt Ha KOSITO € 3aHWKeHa eMUCUOHHaTa CTONMHOCT ¢ Haa 0.5 (Hyna usino 1 neT) Ha CTo OT
HeTHaTa CTOMHOCT Ha akTMBWUTE Ha eduH Adn, Ynpasnssalwloto [pyKecTBO € AMbXHO Aa
Bb3CTaHOBM Ha [JoroBopHua ®PoHA AbmkMMaTta cyMa 3a cobcTBeHa cmeTka B 10-gHEBEH CPOK
OT KOHCTaTMpaHe Ha rpeLukaTa.
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AKo fonycHaTtaTa rpewika He npesuwiasa 0.5 (Hyna UAno 1 NeT) Ha CTO OT HeTHaTa CTOMHOCT
Ha aKTMBWTE Ha eavH asn, YnpasnsBawoTo [pyXecTBo npeanpuema HeobxoamMMmmTe Mepku 3a
n3bareaHe Ha rpeLlky Npyu U34YUCNSBAHETO Ha HETHaTa CTOMHOCT Ha aKTMBWUTE Ha eAuH AAn U
3a CaHKUMOHMPaHe Ha BUHOBHUTE ANTbXHOCTHM Nuua.

Te3n npaBuna HamupaT NPUNIOKEHWEe WM KoraTo e AOMycHaTa rpellka npu usvucrsiBaHe Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eduH A, B pe3ynTaT Ha KOETO € 3aHKeHa unv 3aBuleHa
LeHaTa Ha obpaTHO MU3KynyBaHe Ha eauH Osn.

(10) (M3m. ¢ Pew. Ha C[, Ne 396/21.03.2023 r.) Mpn npomsiHa B HagbaBkaTa (NpeBULLEHNETO Ha
€MWCMOHHAaTa CTOMHOCT Ha eauH Osn Hag HeTHaTa CTOMHOCT Ha akTMBUTE Ha eduH asn C
pa3mepa Ha pasxoauTte no npogaxbaTta Ha AanoBe), CbOTBETHO MpW NpPoMsiHa Ha oTbuBa
(HamaneHMeTo Ha ueHaTa Ha obpaTHO M3KynyBaHe Ha eOuH Asn noA HeTHaTta CTOMHOCT Ha
aKTUBUTE Ha e€OWH Osn C pasMepa Ha pasxoguTe no obpaTHOTO M3KynyBaHe Ha OSOBE),
YnpaensBalwloto APYXECTBO YBEAOMSIBA MNpUTEXaTenute Ha gaAnoBe W oCTaHanuTe
NMHBECTUTOPKU 4pe3 nybnukaumsa Ha mecTarta, nocodenun B [nasa VI, 1. 4 ot [lNpocnekTa,
He3abaBHO crneq ogobpeHneTo oT 3amecTHUK-Npeacedatensa Ha Komucusita Ha NpoMeHuTe B
Te3n Npasuna.

(11) YnpaBnsiBawoTto [pyxecTBo cnupa npogaxbarta Ha gAnoBe B Cnyyam Ha BPEMEHHO
npeyctaHoBsiBaHe Ha 0OpaTHOTO Wu3KynyBaHe Ha pganose Ha ®oHga. B Te3n cnyvam
npekpaTsaBaHeTo Ha NnpofaxbaTta Ha AsnoBe e 3a Cpoka Ha BPEMEHHOTO CnMpaHe Ha 06paTHOTO
N3KynyBaHe.

(12) YnpaBnsiBawoTto [pyXecTBO yBeOoMsiBa nNputexartenure Ha asnose Ha doHaa 3a
cnMpaHeTo Ha npogaxbaTa/o6paTHOTO N3KynyBaHe He3abaBHO criefd B3EMaHETO Ha peLleHune
3a ToBa Ype3 nybnukauua Ha mectarta, nocoveHu B [nasa VI, 1. 4 o1 lNMpocnekTa.

(13) Mpwn Bb306HOBsIBaHE Ha NpogaxbaTta/obpaTHOTO M3KynyBaHe YNpaBnsBaLoTO OPYKECTBO
0bsiBABa eMMUCMOHHATa CTOMHOCT M LieHaTa Ha obpaTHO M3KyrnyBaHe B AeH4d, npeaxoxaall
Bb306HOBABAHETO.

3adbmkeHust Ha Ynpaessisau,omo opyxxecmeonpu npodax6a u o6pamHo usKynyeaHe
Ha Osinose

Un. 23. (1) (U3m. ¢ Peww. Ha C[0 Ne 258/16.04.2018 r.) Npwn ocbLlecTBABaHE Ha OEAHOCTTA MO
npoaaxba n o6paTHO M3KynyBaHe YNpaBnsaBaLwoTo APY>KECTBO:

a) OcurypsiBa npyeMaHeTo Ha NopbyknTE 3a Npoaaxba n obpaTHO N3KynyBaHe Ha OAnoBe
MO eNEKTPOHEH UIM APYT HAYMH N OCBLLIECTBSABA KOHTAKTUTE C NpUTEXaTenuTe Ha AsnoBe
Ha ®oHAa, KaKTo U OCUrypsiBa yCrioBus 3a NpueMaHe 1 npuema nopbykuTe No eneKkTPoHeH
NbT BCEKM paboTeH AeH;

b) OTkpuBa KkbM cBOsiTa cmeTka B LleHTpanHua [eno3antap nogcMeTKN Ha npuTexaTtenute
Ha ganose oT [loroBopHusa PoHg;

¢) MNpuema oT nHBECTUTOPUTE BCEKM PabOTEH AEH NOPBYKM C HOPMATMBHO OMpPEeaEeNeHoTo
CbAbpXXaHue 3a Nnokyrnka n obpaTHO n3kynyBaHe Ha ganose oT [loroBopHusa ®oHA;

d) ExxegHeBHO npepocTtaBa Ha LleHTpanHua [enosutap cbrracHo HeroBus [paBUNHUK
WHopMaumsaTa, HeobxogMma 3a CETbSIMEHTA Ha  CKIKYEHUTe caenkun C
npoaageHn/nskyneHm obpatHo asinose ot [loroBopHus PoHf;
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e) Manpalua exxenHeBHO Ha [lenosutapsi sdMcrneHaTa HeTHa CTOMHOCT Ha aKkTUBUTE, HETHA
CTOMHOCT Ha aKTMBUTE Ha eauvH OsN, €MWUCMOHHA CTOMHOCT M LUeHa Ha obpaTHo
n3kynysaHe Ha pasnoseTe oT [oroBopHusi ®oHAO, kakTo U usanata uHdopmauus 3a
onpeaensiHeTo UM, BKIIOYUTENHO Gpost Ha NpofadeHUTe M 06paTHO U3KyMNeHU AsnoBe C
MPUKIMIOYUIN CETBIIMEHT;

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

g) o kpasi Ha paboTHMS AeH ocHeTOBOASIBA BCUYKM U3BBPLLEHM 38 CMETKA Ha [loroBOpHMs
doHa coenku 1 onepaumu;

h) N3BbpLuBa BCMYKM ApYrn NpaBHU U haKTUYECKM AENCTBMA Mo npogaxbaTa n obpaTHOTO
N3KynyBaHe CbIMNacHO AENCTBALLOTO 3aKoHoA4aTencTeo, Tesu MNpasuna u MNpocnekta Ha
doHpa.

(2) (U3m. ¢ Pew. Ha C Ne 258/16.04.2018 r.) (MN3m. ¢ Pew. Ha C[ Ne261/11.05.2018 r.)
YnpaBnsiBaLLoTo APY>KECTBO € ANTbXKHO:

a) [a nonyyaBa nnaiiaHusi OT MHBECTUTOPU W/MNKN BHACA NOCTbNMNMTE B Bpor napuyHn
cpeacTtBa 3a npogaxba Ha gsnose Ha [oroBopHus doHa camo no GaHkoBaTa CMETKa,
chneumanHo oTkpuTa 3a Tasu uen B [leno3utaps, A0 Kpas Ha cneasallmns paboTeH AeH;

b) Oa n3nbnHsiBa NopbYKMTE 3a NOKYyrMKa Ha Aanoee Ha PoHOa B CPOK, yKkasaH B NopbykaTa,
He No-AbNbr OT 7 AHW OT AaTaTa Ha NnofaBaHe Ha nopbykaTa;

C) [a n3nbnHaBa NOPBbYKNTE 3a O6paTHO M3KynyBaHe Ha Odanose Ha doHoa B CPOK yKa3aH B
nopbykaTta, He no-Abnbr oT 10 AHM OT gaTaTa Ha nogaBaHe Ha HapeXaaHeTo;

d) Bcuukn nopbykn 3a Nokynka, CbOTBETHO 3a 06paTHO M3KynyBaHe Ha asnose Ha doHAaa,
nony4eHn B pamkiTe Ha eanH aeH o 16:00 yaca, ce u3nbiHABAT Ha edHa U Cblya LeHa
— no cnegpawarta obsiBeHa €eMUCMOHHA CTOMHOCT, CbOTBETHO LeHa Ha obpaTHO
n3kynysaHe. [lopbykn, nonydeHn crieq 16:00 4vaca, ce wu3NbMHABAT MO LUeHa OT
cnegBawus paboTeH OeH.

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

Un. 24. (1) Mo pelweHne Ha YnpaBnaABawOTO ApYXecTBO POHABLT MOXE BPEMEHHO Oa Crpe
0oO6paTHOTO W3KynyBaHe Ha CBOUTE [JANOBE CaMO B USKIIOYUTENHW  Chyyau, ako
obcTtoaTencrearta ro Hanarat M CNuMpaHeTO € onpaBAaHO C orfied Ha WHTepecuTe Ha
nputexaTtenurte Ha OAnoBe, BKNIOYNTENHO B CrieAHUTE Ccriyvau:

a) Korato Ha perynupaH nasap, Ha korTo noseye oT 20 Ha CcTO OT akTuBUTe Ha doHaa ce
KOTUpaT unu TbprysaT, CKITIOMBAHETO Ha COENKM € NPEKpaTeHO, CNPSHO UK € NOAMOXKEHO
Ha orpaHU4YeHnst — 3a Cpoka Ha CNNpPaHETO NN OrpaHNYaBaHETO;

b) Korato He moraTt ga 6baaT oueHeHu NpaBUHO akTMBUTE WNKN NnacuemTe Ha [JoroBopHUS
®oHg vy YnpaBnsABalOTO OPYXECTBO HE MOXe Ja Cce pasnopexna C akTMBuTe Ha
doHaa, 6e3 oa yBpeau HTepecuTe Ha nputexartenure Ha JAnoBe — 3a CPOK JoKaTo Tpae
HEBb3MOXHOCTTa;

c) (M3m. c Pew. Ha C[1 Ne 258/16.04.2018 r.)KoraTo ce B3eme pelueHue 3a npekparsBaHe
unn npeobpasyBaHe 4ype3 CrvBaHe WM BNUBAHE Ha KOSMeKTMBHATa WHBECTULMOHHA
cxema npu ycroBsusita u nNo pega Ha rnaea vYetupuHageceta ot 3OAKUCAMNKW;
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d) (Otm.. ¢ Pew. Ha Cd Ne 180/01.02.2017 r.);

e) (Mam. ¢ Pew. Ha C[ Ne 258/16.04.2018 r.) B cnyyan Ha pasBansHe Ha [oroeopa C
[enoautapsi nopagn BUHOBHO HErOBO NoBeAeHne, OTHEMaHe Ha NvueH3a 3a eNHOCT Ha
[enosuTtapss unn HanaraHe Ha APYrM OrpaHMYeHMs Ha OEeNHOCTTa My, KOUTO MpaBsaT
HEBBH3MOXHO U3MbIHEHWETO Ha 3a4bIPKEeHUsATa 1 No JOroBopa 3a Aeno3uTapHu YCnyru
UNn morat ga yBpeAasT UHTepecuTe Ha nputexartenute Ha ganose Ha PdoHpa — 3a
MUHMManHUA HeobXoAMM CPOK, HO He NoBeYe OT 2 MeceLa;

(2) YnpaBnsiBawoTo OpyXecTBO He3abaBHO cnvpa npogaxbarta Ha OsnoBe, B Criydyan ye
BPEMEHHO € NMpeycTaHOBEHO 06paTHOTO U3KynyBaHe Ha asnose Ha [loroBopHusa doHa. B Tean
crny4auv npekpaTsaBaHeTo Ha Ny6nnyHOTO NpeanaraHe € 3a Cpoka Ha BPEMEHHOTO CnupaHe Ha
06paTHOTO U3KynyBaHe, CbOTBETHO 3a Nepuoa, C KOUTO € YyAbIDKEH CPOKbT Ha BPEMEHHOTO
crnvpaHe Ha 06paTHOTO U3KynyBaHe Ha ASAroBe.

(3) (N3m. c Pewws. Ha C[] Ne 180/01.02.2017 r.) YnpaBnsaBaLwoTO APYKECTBO YBEAOMSIBA 4O Kpas
Ha paboTHua aeH Komucusata n CboTBETHUTE KOMMETEHTHM OPraHn Ha BCUYKN AbPXKaBU YNEHKM,
B KOMTO ce npegnarat gsanosete Ha doHoa (ako uma TakmBa, pasnuyHu oT Bbnrapus) n
[enosnTtaps 3a cnMpaHeTo Ha 06paTHOTO M3KyMnyBaHe, CbOTBETHO 3a yAbIDKaBaHe Cpoka Ha
crnvpaHe Ha o6paTHOTO M3KynyBaHe. YNpaBnsBaLlOTO APY>KECTBO yBeAOMSABA nNputexarenure
Ha AsNoBe 3a CNUpaHeTo Ha 06paTHOTO M3KyNyBaHe, CbOTBETHO 3a YAbIMKaBaHETO Ha Cpoka
Ha cnnpaHe Ha obpaTHOTO M3KynyBaHe, He3abaBHO crnej B3EMaHETO Ha peLLeHne 3a ToBa Ha
CBOSITA MHTEPHET CTpaHuua, B pa3gena, onpeaeneH 3a o6sBsiBaHe HA eMUCMOHHATa CTOMHOCT
N ueHaTa Ha obpaTHo u3KynyBaHe. BpemMeHHOTO cnupaHe Ha 0OpaTHOTO W3KynyBaHe ce
065BsiIBa M BbB BCUYKM OPUCK HA YNPaBNABALLOTO APYKECTBO, KbAETO Ce Npeasiarat AsfoBeTe
Ha ®oHpa. B cnyyaw, 4e ce Hamara yabimkaBaHe Ha Cpoka Ha BPEMEHHOTO CnupaHe Ha
obpaHOTO U3KynyBaHe Ha OAnoBe YNpasnsBawoTo ApyXecTBO yBedomsBa KomucuaTta u
[enosuTaps He NO-KbCHO OT 7 AHM Npeaun U3TUYaHeTO Ha MbpBOHAYanHO onpeneneHns Cpok.
AKO CpPOKbT Ha CMMpaHEeTO € MOo-KpaTbK OT CeAEeM [OHW, BKIIIOYMTENHO B CriyyauTe, KoraTto
o6paTHOTO WM3KynyBaHe € Ouno CnpsiHo nopagn TEeXHUYECKM MpUYMHK, YNpaBnsiBallOTO
OPY>KECTBO M3BBLPLLBA YBEAOMIEHUSTA MO NPEAXOAHOTO N3pedeHne 0 kpas Ha paboTHUS OeH,
npeaxoxgally aarara, Ha KoaTo e Tpsabeano Aa 6bae NogHOBEHO 0BpaTHOTO M3KynyBaHe.

(4) (N3m. ¢ Pew. Ha CO Ne 180/01.02.2017 r.) lMNMopbuknTe, nogageHn creq nocrnegHoTo
obsaBsBaHe Ha LUeHaTa Ha oOpaTHO W3KynyBaHe NpeAM HavanHata gata Ha cpoka Ha
BPEMEHHOTO CMMpaHe, HE Ce U3MbITHABAT. YNpaBnsBaloTO APY)XECTBO Bb3CTAHOBSIBA CyMUTE
Ha WMHBECTUTOPUTE, NOAanM MOPBbYKM 3a MOKYMKa Ha akuum unu asnose, No OaHkoBaTa UM
CMeTKa M1 Ha KacaTta Ha ApPY)XeCTBOTO A0 Kpas Ha paboTHWUS AeH, criefBall OeHs, B KOWTO e
B3€TO peLLEeHne 3a CnMpaHe Ha EMUTMPAHETO Ha OANOBeE.

(5) ObpaTHOTO M3KynyBaHe ce Bb30OHOBSABA OT YNpaBnsaBaLioTo [pyXeCcTBO C N3TUYAHETO Ha
Ccpoka, onpefeneH B peELIEeHNEeTO 3a cnupaHe Ha obpaTHOTO WM3KynyBaHe, CbOTBETHO B
peLLeHNeTOo 3a yabihkaBaHe cpoka Ha cnupaHe Ha obpaTHOTO M3KynyBaHe. YBeAOMSBaHETO 3a
Bb306OHOBABaHE Ce M3BbPLUBA MO peda Ha an. 3 A0 kpad Ha paboTHMA OeH, npeaxoxaaly,
Bb30OHOBABAHETO.

PeuHeecmupaHe Ha doxo0da Ha ®oHOa

Un. 25. (1) JoroBopHuAT hoHA He pasnpedens [oXon, BKIYMTENHO [0X0o4a CbrfacHo
3aBepeHus OT perncTtpupaH oguTop roaveH dUHaAHCOB oT4yeT Ha doHaa, mexay
npuTexaTtenuTe Ha HeroBuTe OANOBeE.
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(2) YnpaBnaBaLLoTO ApYKECTBO perMHBecTMpa goxona Ha doHaa no an. 1 B HeroBaTa AeAHOCT
C orneg HapacTBaHe Ha HeTHaTa CTOMHOCT Ha aktuBute Ha PoHOa B wHTepec Ha
npuTexartenuTe Ha asnose oT doHAa.

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

PA3LEN I

NPABA HA lNMPUTEXXATEJIUTE HA [5J10BE

lMpaea Ha uHeecmumopume 88 ®oHOa

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

1) MpaBo Ha obpaTHO M3KynyBaHe Ha gena oT doHOa B CbOTBETCTBUE C peaa, ONnvcaH B TE3M

2)

3)

4)

Un
Un
Un
Un

Mpasuna,

KaTo:

a) NckaHeTo 3a o6paTHO W3KyrnyBaHe MOXe Aa Ce OTHacs 3a 4YacT WM 3a BCUYKM
npuTexaBaHW OT MHBECTUTOPA AANOBE;

b) ObpaTHOTO N3KynyBaHe Ha ASNOBETE CE U3BbPLUBA MO LieHa, paBHa Ha HeETHaTa CTOMHOCT
Ha aKTMBWUTE Ha eauH AN, HamaneHa ¢ pas3xoauTe No 06paTHOTO M3KyrNyBaHe B pasMep,
cbrnacHo un. 22, an. 2. lNpu n3gageH YactuyeH asn obpaTtHOTO U3KyrnyBaHe Ce M3BbLPLLBA
Mo LEeHa, paBHa Ha HETHaTa CTOMHOCT Ha aKTUBUTE HA €OVH AN, HaMarneHa ¢ pa3xoauTe
no obpaTHOTO M3KynyBaHe Ha €OuH OAN U YMHOXEHa MO YacTtTa OT eauH usan gsan,
npuTexaBaHa OT UHBECTMTOpA.

c) MopbykuTe 3a 06paTHO M3KyNyBaHe Ha AANOBe ce M3MbiHABAT B cpok A0 10 AHM no
nbpBaTa LieHa Ha 06paTHO 13KynyBaHe, obsiBeHa cnej AeHs Ha nogaBaHe Ha nopbykaTa.
CpoKbT 3ano4ysa [ia Teye OT MOMEHTa Ha noJaBaHe Ha nopbykaTa.

I'IpaBo Ha NnKkBngaunoHHa KBOTa — Npu NIMKBUOaLnAa Ha doHpa Bcekn MHBECTUTOP NMa NpaBo
Ha 4acCT OT MMYLLLEeCTBOTO Ha doHpa, cboTBETCTBALLA Ha nputexaBaHUTe OT HEIo OAJ10BeE;

MpaBo Ha UHopMaLMa — BCEKM MHBECTUTOP MMa NpaBo Ha nHdopmauus, cbabpXxalla ce B
lMpocnekTa 1 nepuoanyHUTE oT4eTM Ha PoHAA, KakKTo M Ha gpyra nybrnvyHa nHgopmaums
OTHOCHO ®oHaa.

MNMpaBo Ha nogaBaHe Ha xanba. Bcekn nHBeCcTMTOP MMa NpaBo Ha NofaBaHe Ha xanba, 6e3
4a 3annaisa Takca. MiHpopmauuaTa oTHOCHO MNonuTrkaTa 3a pasrnexgaHe Ha xxanbu Ha Y[
,=Ekcnat Acet MeHnpxmbHT EALl ce npepocTtaBa 6e3nnaTHoO Ha MHBECTUTOpUTE.

. 27. (O™
. 28. (O™
. 29. (O™
. 30. (O™

. ¢ PeLw.
. ¢ PeLw.
. ¢ PeLw.

. ¢ PeLw.

Ha C[1 Ne 258/16.04.2018 r.)
Ha C[1 Ne 258/16.04.2018 r.)
Ha C[ Ne 258/16.04.2018 r.)
Ha C[ Ne 258/16.04.2018 r.)
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PA3LEN IV

OPIr’AHU3ALINA U YTIPABJIEHUE HA ®OH/LA

O6wu pa3snopedbu

Un. 31. (1) YnpaBnsiBawoTo ApyXecTBO opraHusvpa PoHAa, Kato npuema HacrosawmTe
Mpaswuna, MNpocnekTa, MpaBunaTa 3a oueHka, lNpaBunaTta 3a ynpaBneHne Ha pucka, KakTo u
ApYyrn aktToBe, He06X0AMMM 32 HErOBOTO YCTPOMCTBO M (PyHKLMOHUPAHE, NoAaBa 3asBfeHne 3a
n3gaBaHe Ha paspeweHve oT Komucusita 3a opraHvaupaHe u ynpaeneHume Ha doHaa wu
OCbLLECTBABA ApPYrY NOA0GHN OpraHM3aunoHHN AENCTBUS.

(2) YnpaBnsiBawoTo gpyxecTtBo ynpaensisa doHAa kaTo B3emMa HeOOXOAMMWUTE peLleHus,
CBbP3aHN C HeroBaTa opraHmsauus, YHKUMOHMPaAHE U MpeKpaTsBaHe, KaKTO M C TEKYLLOTO
onepaTuBHO yrnpaerneHue Ha PoHga. PelweHuaTa no npegxogHOTO u3pedeHne ce B3emar oT
CbBeTa Ha ANpeKTOpUTE Ha YNpaBnsBaLloTO APYKECTBO.

(3) (M3m. ¢ Pew. Ha C[] Ne 258/16.04.2018 r.) IHBECTULMOHHNTE PELLUEHNS OTHOCHO aKTUBUTE
Ha PoHAa ce B3eMaT OT MHBECTULIMOHHUTE KOHCYNTAHTM Ha YNpaBnsaBaLLoTo APYKeCTBO.

Un. 32. (Ot™m. ¢ Pew. Ha C[] Ne 258/16.04.2018 r.)

P1LKkoe0OHU npuHyunu Ha ynpaeJsieHue Ha PoHOa. brxuma 2puxa.

Un. 33. (1) YnpaBnaBawoTo ApYyXKeCcTBO, YreHoBeTe Ha HeroBusi CbBET Ha OupekTopute 1
WHBECTULIMOHHUAT KOHCYNTaHT Ha PoHAa ca ANbXHM Aa AeWCcTBaT B HanW-0obpusa nHTepec Ha
BCUYKM MpuTexaTtenu Ha ganose BbB PoHAa, KaTo Cce PbKOBOAAT CaMO OT TO3U UHTepec npu
ynpasneHune Ha ®oHaa.

(2) Npn B3emaHe Ha pelleHnss N OCbLLEeCTBABaHE Ha OyHKUMMUTE MO ynpasneHne Ha PoHaa
yneHoBeTe Ha CbBeTa Ha QUPEKTOpUTE Ha YNpaBnABaLLoTO APYXECTBO Ca ANTbXHU:

a) [a gencrBaT YeCTHO M NPOdECMOHANHO C Lern 3awmTa Ha UHBECTUTOPUTE N OCUTypsBaHe
cTtabunHocTTa Ha nasapa Ha (MHaHCOBM UHCTPYMEHTU, C YMEHWs, CTapaHne 1 rpuxa Ha
Aobbp Tbproeey (NMPodECMOHANUCT) MO HaYuH, KOMTO OBOCHOBaHO cuuTaTt, 4e € B
WHTEpPEC Ha BCUYKM nNpuTexatenu Ha ganose Ha doHaa M kaTo MnonsBat camo
nHdOopMaLms, 3a KOSTO 060CHOBAHO CYUTaT, Ye € AOCTOBEPHA U MbIIHA;

b) [da npegnountat nHTepeca Ha nputexarenuTte Ha aanose Ha PoHaa npen cBos cobCcTBEH
NHTEpeC;

c) [a n3bareat npeku MM KOCBEHM KOHQIIMKTU MeXAy CBOS MHTEpec U MHTepeca Ha
nputexartenute Ha pganose Ha ®doHAa, a ako TakMBa KOHMIUKTU Bb3HUKHAT —
CBOEBPEMEHHO WM MbMIHO Aa MM paskpuBaTt NMUCMEHO Npef CbOTBETHUSA OpraH v Aa He
yyacTBarT, KakTo U Aa He OKa3BaT BNUSAHME BbpPXYy OCTaHanuTe YfeHoBe Ha CbBeTa npwu
B3€MaHEeTO Ha peLleHns B Te3un criyvau;

d) [a He pa3npocTpaHaBaT HenybnmnyHa nHopmaums 3a PoHha u cnep Kkato npecrtaHaTt aga
O6baaT YneHoBe Ha CbOTBETHUTE OpraHu, Ao Ny6rnnmyHOTO ONOBECTSIBaHE HA CbOTBETHUTE
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o6cToATENCTBA CHINACHO 3aKoHa.

(3) Pasnopeabute Ha an. 2 ce npunarat u cnpsimo hn3n4ecknTe nuua, KoMTo npeacrasnsasat
IOPUAMYECKUN NNLIA — YNEHOBE Ha CbBETA, KaKTO 1 CNPSMO NPOKYPUCTUTE.

®yHKYyUU no ynpaesneHue Ha ®oHOa

Un. 34. (1) YnpaBnsaBawoTo APYKECTBO € ATbXKHO Aa ynpasernsiBa genHocTTa Ha ®PoHaa, Kato
N3BbpLLBA:

a) HabupaHe Ha napuyHu cpegcTBa vpe3 nybnuyHo npegnaraHe Ha OANoBe Ha MbpBUYEH
nasap (npogaxba Ha ganose Ha PoHaa);

b) MHBeCTVIpaHe Ha HaGpaHVITe napunyHun cpencrtea B LEHHU KHXa 1 onyCtuMn NIMKBUOHA
CbI/IHaHCOBVI aKTnBW, BKIMKOYUTESITHO MHCTPYMEHTU C d)I/IKCI/IpaHa OOXOOHOCT,

¢) O6paTtHo n3kynyBaHe Ha OAANOBETE Ha.

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

(3) (N3m. c Pew. Ha C[0 Ne 258/16.04.2018 r.) dyHKUMNTE HA YNpaBsiBaLLOTO APYKECTBO MO
NHBECTMpaHe Ha HabpaHuTe Napu4HM cCpeacTBa BKNOYBAT aHanm3 Ha nasapa Ha LLeHHWU KHUXa,
dopMmpaHe Ha NopTAEnn OT LEeHHN KHMXKa 1 APy IMKBUOHW (PUHAHCOBU akTUBK, PEBU3US Ha
dopmMmpaHns noptdenn n oueHka Ha HeroBaTa edekTMBHOCT. [pu ocCblLUeCTBSBaHE Ha
OerHOCTTa cuM YNpaBnsaBawoTO OPYXKEeCTBO (opMupa WMHBECTULMOHHM peELUEeHns U JaBa
HapexgaHust 3a TAXHOTO W3MNbfHEHWEe Ha YMbAHOMOLLEHUTE OT HEro WHBECTULMOHHU
nocpeaHnLn, C U3KMIDYEHME Ha CryvYanTe Ha MbPBMYHO NYGNMYHO NpeanaraHe Wnu CAenku ¢
LEHHW KHWXKa N MHCTPYMEHTM Ha napyvyHua nasap no yn. 38, an. 1, 1. 9, 6yksa ,a“ u un. 38, an.
2 ot 3OKNCHOIMKA, korato 3anncBaHETO Ha LIEHHUTE KHWXKA, CbOTBETHO COENKUTE C LIEHHU
KHWXa M MHCTPYMEHTM Ha MapuyHUA nasap, moraT da Cce M3BbPLIBAT OT YNpaBnsBallioTo
OPYXecTBo.

(4) (N3m. c Pew. Ha C Ne 258/16.04.2018 r.) MNpun ocblLiecTBABaHE Ha AenHoCTTa no an. 1
YnpaensBaloTo agpyxectso nsuncnasa HCA Ha eavH asn, eMUCMOHHATa CTOMHOCT M LeHaTta
Ha obpaTHO uM3KynyBaHe Ha pganosete Ha PoHaa, BOAM CYETOBOACTBOTO, nogabpxka W
CbXpaHsiBa OTYETHOCTTA M U3MBbIIHABA BCUYKM APYTY NOAOOHN 3a0bIKEHUSI.

(5) YnpaBnaBawoTo ApYXeCTBO ynpaBnisiBa pekraMHaTa U MapkeTUHroBaTa A4enHocT Ha doHaa
n nogabpxa nHdopmauma 3a doHga Ha cBosATa CTpaHuua B VIHTEpHET.

(6) YnpaensiBalloTo APYKECTBO M3BBbPLUBA U BCUYKM APYrM AeNHOCTU, KOUTO ca Heobxoammm
BbB Bpb3Ka CbC 3aKOHOCBHOOPa3HOTO (PYHKLMOHNPaHe 1 npekpaTsiBaHe Ha PoHaa.

(7) Mpw ocblyecTBsABaHe Ha AeNHOCTTa No ynpasneHue Ha PoHaa YnpaBnaBawoTo ApYXeCTBO
e ANbXHO Aa OCbLUecTBsIBa MHBECTULMOHHATA NONUTUKA C orned NocTUraHe MHBECTULMOHHNUTE
uenu Ha doHAa, Aa cnassBa MHBECTULMOHHUTE OrpaHVyeHus, NpeaBuaeHN B 3aKoHa, B Tesn
Mpasuna u B [pocnekTa, KakTo 1 Aa cnassa Npasunarta 3a oueHka, Npasunara 3a ynpasneHune
Ha pycka 1 gpyrute BbTpeLLHN aktoBe Ha PoHaa.

(8) 3a BbnpocuTe, KOMTO HE ca ypeaeHn u3punyHo B Teau lNpaBuna, ce npunarat CbOTBETHO
pasnopenbute Ha O6LwmTe ycrnosus Ha YNpaBnsaBaLLoTO APYXECTBO, KAaKTO 1 pasnopeaduTe Ha
3OKNCOMNKW, HapenbuTte no npuioXeHNeTo My U OCTaHanmMTe OTHOCMMU HOPMaTUBHU aKToBe.
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PeweHust Ha Ynpaensisauyomo [py»xecmeo omHOCHO deliHocmma Ha ®oHOa

Un. 35. (1) Npwu ocblecTBsBaHe Ha yHKUMMTE MO Yn. 31 YnpaensaBalloTo APYXECTBO B3ema
PELLUEHNA MO BCUYKN BBMPOCK, CBbP3aHM C OpraHM3aumsaTa, OCbLUECTBABAHETO HA AEWHOCT U
npekpaTtaBaHeTo Ha PoHaa, BKIMHOYMTENHO:

a) MameHeHne n gonbneaHe Ha Te3u [NpaBuna, Ha NpaBunaTta 3a oueHka Ha nopTdenna,
Ha lNpaBunaTta 3a ynpaBneHue Ha pucka U Opyrn BbTPELUHU aKToBe, KaKTO U OTHOCHO
akTyanusmnpaHe Ha lNpocnekta Ha PoHAa;

b) U3bupa n oceoboxgasa pernctpmpannte oantopm Ha PoHaa;

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

d) Onpegens exegHEBHO HeTHATa CTOMHOCT Ha akTuente Ha PoHga, HCA Ha egvH aan,
€MMCMOHHaTa CTOMHOCT U LeHaTa Ha obpaTHO M3KyrnyBaHe Ha HEroBuTe AsnoBe;

e) B3ema pelueHusi 3a BpeMeHHO crnivpaHe/Bb306HOBsIBaHE Ha 06paTHOTO M3KyNyBaHe U 3a
yAbIhKaBaHe cpoka Ha BPEMEHHOTO CriMpaHe Ha 06paTHOTO M3KynyBaHe, Npu ycrnosusita
1 no peaa, npeasuaeHn B Tesun MNpaeuna;

f) Bsema pelueHue 3a ckniovBaHe Ha AOroBOp 3a 3aeM;
g) B3ema pelueHnst oTHOCHO NpeobpasyBaHe 1 NpekpaTsBaHe Ha PoHAa;
h) U3bupa nukengaTop/n Npyn HacTbNBaHE HA OCHOBaHWE 3a nNpekpartsiBaHe Ha PoHaa.

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

(3) (N3m. ¢ Pew. Ha CO Ne 258/16.04.2018 r., U3m. ¢ Pew. Ha C[ Ne 396/21.03.2023 r.)
MpomsiHa B NMpaBunarta Ha oHaa, 3aMsiHa Ha Aeno3nTapsl U Ha ynpaBnsBaLloTO APYXKECTBO,
npoMsiHa B NpaBunaTta 3a ynpasfieHMe Ha pucKa, npaBunaTta 3a oueHka Ha noptdenna u 3a
onpegensHe HeTHaTa CTOMHOCT Ha aKTUBUTE U MPOMSHA B JOroBOpa 3a Aen0o3UTapHU ycryrm
ce gonycka cnep ogobpeHne oT 3amecTHUK-Npeacegarensa Ha KOH.

(4) MNpeobpasyBaHeTo W npekpaTaBaHeTO Ha PoHOa ce M3BbLPLIBA C paspelleHne Ha
Komucuarta. JlnuaTta, onpegenexu 3a nukeugatopu Ha doHaa, ce ogobpsisat ot KomucusTa.

3abpaHu 3a Ynpaenseauwjomo [jpyxecmeo
Un. 36. YnpaBnssalwioTo [JpyXeCcTBO HE MOXe:

a) Ja ussbpluBa AeNHOCT U3BBH MHBECTULIMOHHUTE Lenu u cTpaternd Ha ®doHa Taka, KakTo
ca 3anucaHu B Tesu [NpaBuna u B MNpocnekTa;

b) Ja nonyyaBa goxoa nog dopmarta Ha OTCTBLMKA OT KOMUCUOHUTE Bb3HarpakaeHusl Ha
WHBECTULIMOHHUTE NOCPEOHNLN, Ype3 KOUTO Ce M3MbIHABAT HapexaaHusTa My, unu ga
nony4asa Apyry JOXOAM UMM HENApPUYHW CTUMYNK, ako C TOBa ce nopaxaa KOHMIMKT Ha
WHTEpecM WNu ce HapylaBa 3adbiKeHMeTOo Ha YnpasnsaBawoTo APYXKeCTBO 3a
PaBHOCTOMHO TpPeTMpaHe M nonaraHe Ha AbIPKMMa rpuxa KbM MHTEpecuTe Ha nuuarta u
doHOoBETE, YNATO AENHOCT UK NOpTdEenn ynpaenssa;

¢) [a npepocTtaBs HeBspHa unu 3abnyxaasalla MHpopMaums, BKITKOYUTENHO 3a CbCTaBa,
CTOMHOCTTa W CTpPyKTypaTa Ha aktmeuTe OT noptdenna Ha PoHOa, kakto M 3a
CbCTOSAHNETO Ha nasapa Ha (PUHAHCOBM MHCTPYMEHTH;

d) Oa usnonsea aktneute Ha PoHAa 3a Lenu, KOUTO NPOTMBOPEYaT Ha 3aKoHa, Ha akToBeTe
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no npunaraHeTo My, Ha Te3un I'Ipanma nnn I'IpocneKTa Ha DPoHAa;

e) (Uam. c Pew. Ha C[0 Ne 192/16.03.2017 r.) [la nssbpLuBa 3a cMmeTka Ha [JoroBopHus ooHAa
pas3xoau, KOMTO npoTuBopevaTt Ha pasnopenodute Ha 3OKNCOMNKLA wn aktoBeTe no
npunaraHeTo my;

f) [a m3BbpluBa OENHOCT MO MHBECTMpPaHE Ha cpeactaBaTa Ha PoHOa B HapylueHME Ha
HOpPMaTUBHO yCTaHOBEHa 3abpaHa U MHBECTULMOHHUTE OFPaHUYEHNS.

OepaHu4eHus KkbM Ynpaensasaujomo [pyxecmeo

Un. 37. (1) YneHoBeTe Ha ynpaBUTENHUTE W KOHTPOSIHWM OpraHM Ha YNpaBrsBallOTO
OPYXXECTBO, KaKTO W BCAKO nuue, KOeTo B3eMa peLleHMst MO ynpasneHue AenHoCcTTa Ha
HoroeopHus oHa, He moraTt ga 6baaT €4AHO M CbLLO NULE C UHBECTULMOHHNSA NOCPEAHNK, Ypes
KOWTO Ce CKIYBAT U U3MbIIHABAT UHBECTULMOHHN COENKN.

(2) YnpaBnsaBawoTo OpYKECTBO HE MOXE [a M3MNOS3Ba M 3anara MMyLecTBOTO Ha [JoroBopHus
¢doHA 3a MNOKpMBaHE Ha CBOW 3afbIKEHWUSA, KOUTO He ca CBbp3aHW C ynpaBneHWeTo Ha
JenHocTTa Ha PoHAaa.

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

(4) (U3m. ¢ Pew. Ha CO Ne 258/16.04.2018 r.) YUneHoBeTe Ha ynpaBuUTENHUTE UNU Ha
KOHTPOSNHUTE OpraHn Ha YNpaBnsaBaLloTO APYKECTBO M CBbP3aHU C TSX NvUa, KakTo U Apyru
nuua, Kouto paboTAaT NO AOroBOp 3a YNpaBnsABaloTo APYXKECTBO, He MoraT Aa 6baaTt cTpaHa
no caerka ¢ YnpasnaBaLloTo APY>KeCTBO, KoraTto To Ae/CTBa 3a cMeTKa Ha [JoroBopHUsA oHA,
OCBEH B Ka4eCTBOTO UM Ha nputexaTenu Ha ganose ot PoHAa Npy cnasBaHe Ha OrpaHNYeHus,
onpegeneHn ¢ Hapenba, KakTo U Npu cnasBaHe Ha NpaBunaTa Ha YNpasnsBalloTo APYXKEeCTBO
3a NUYHUTEe caenkm no yn. 104, an. 1, 1. 2 34KNCAOMNKN.

Bb3HacpaxdeHue Ha Ynpaensieauwjomo [pyxecmeo

Yn. 38. (M3m. ¢ Pew. Ha C[ Ne 180/01.02.2017 r.) (1) NogMWHOTO Bb3HarpaxageHue Ha
YnpaensBsalioTo [pyXecTBo ce onpeaens No CregHns HauuH:

a) dukcrpaHo Bb3HarpaxgeHue B pasmep Ha 1.9% ot HeTHaTa cTOMHOCT Ha akTusuTe (HCA)
Ha [oroBopHua ¢oHg Ha roguwHa 6asa. Bb3HarpakgeHneto ce HauucnsiBa BCEKU
paboTeH OeH;

b) MNMnaeawo Bb3HarpaxgeHue B pasmep Ha 10% OT peanunsnpaHaTa JOXOOHOCT, KOeTo ce
HauucnsiBa Bcekn paboTeH AeH Bbpxy abconoTHus pbCT Ha HCA, a MMEHHO BbpXy
nonoxutenHaTa pasnuka (ako uma Takasa) mexay HCA 3a Tekywwimsa geH n no-smcokara
OT cnegHWTE ABe CTOMHOCTUK: nocnegHata madmucneHa HCA (3a nocnegHus npeaxonex
paboteH AeH) u Ham-Bucokata HCA OO MOMeHTa, nocturHata npes3 KaneHgapHaTa
roanHa. ToBa Bb3HarpaxgeHue ce Abikn 1 Haumcnsiea camo B criyydan, ye HCA Ha eanH
AAn 3a TeKywus AeH e No-Bucoka egHoBpeMeHHo oT HCA Ha egvH gan 3a nocnegHus
npeaoxodeH OeH, B Konto e uauncrieHa HCA, n ot Ham-Bucokata HCA Ha eguH gsan,
nocTturHata OO MOMEHTa npe3 KaneHgapHata rogmHa. Ha 1 sHyapu Bcaka roguHa
nocTturHatata AOXOOHOCT ce ,3aHynsaABa“, T.e. Cnyxu 3a 6asa 3a umsuncnsBaHe Ha
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JOXOAHOCTTa Mpe3 HoBaTa KaneHaapHa roAvHa, KaTo 3a nbpBaTa roavHa oT
cbllecTByBaHeTo Ha doHAa HavyanHaTa Oarta, OT KOSATO 3arnoysBa CpaBHSABaAHETO Ha
nocTurHataTa QOXOOHOCT, € NbpBaTa gaTa, Ha KOATO 3ano4vBa npeanaraHeTo Ha
asanoseTe Ha doHAa.

(2) Bb3HarpaxxgeHneTo no an. 1 ce HadmncnsiBa Bcekn paboTeH geH. o cBos npeueHka B
onpegeneHy AHn YNpaensBalloTo APY>KECTBO MOXE A HE HAYMCMM HUKaKBO MU Aa HAauUCnn
Nno-Manko OoT AOMYCTUMOTO Bb3HarpaxgeHue.

(3) HauncneHuTe npes Meceua Bb3HarpaKaeHus ce 3annawaTt Ha YnpaBnaBaLloTo ApYyKeCcTBO
CyMapHO 3a Lenusa Mecel, B Ha4anoTo Ha creasawmnsa meced,.

(4) 3a nepvoga, B KOMTO He e Hanuue nbNHa rogMHa oT ydypeasaBaHe Ha PoHAa,
Bb3HarpaxaeHMeTo Ha YNpaBnsABaLloTo APYXECTBO ce onpeaens npu CbOTBETHO NPUOXeHne
Ha NpeaoxogHUTe anuvHew, Taka ve ga He Hagxebpnda 1.9% (Ha roguwHa 6asa) oT cpegHarta
HeTHa CTOMHOCT Ha akTuBMTe Ha PoHOa 3a nepuoga Ha CbLLECTBYBAHETO My. Bb3HarpaxaeHue
ce ObJKM 1 3a nepuoga OT ydpeasiBaHe Ha doHaa OO OOCTMraHe Ha MWHMMarnHata HeTHa
CTOMHOCT Ha akTuBuTe Ha PoHaa cbrnacHo yn. 9, an. 1 3SAKNCOMKN.

(5) (N3m. ¢ Pew. Ha C[1 258/16.04.2018 r.) Bcudkn pasxoan, CBbp3aHu ¢ gerHoctTa Ha PoHaa,
KOUTO He ca nocoyeHu B 4n. 39, ca 3a cMeTka Ha YnpasnsBawoTo ApyxectBo. Mo cBog
npeueHka YNpaensBalloTo ApY)XKEeCTBO MOXeE a ce OTKaXke Aa CU Bb3CTaHOBM pa3xoau, KOUTo
€ W3BbPLWMIIO BbB Bpb3ka C genHocTtTa Ha PoHOa, HE3ABUCMMO Ye nonagat B HAKOS OT
Kateropunte, nocoveHu B Un. 39, an. 1 no-gony.

Takcu u dpyau pa3xodu 3a cmemka Ha [JoezoeopHusi PoHO

Yn. 39. (1)(Usm. ¢ Pew. Ha C[O 258/16.04.2018 r.) OcBeH Bb3HarpaxxgeHMeTo Ha
YnpasnsBaloTto [pyXecTBo, onpeaeneHo B un. 38, pasxoauTe 3a AenHocTTa Ha [JoroBopHus
doHp BKMOYBAT:

a) Beuukn pasxogm no yuypegssaHeTo Ha [oroBopHusi PoHA, BKNHOYMTENHO TakCu Ha
Komucuata 3a nsgaBaHe Ha paspelleHue 3a opraHusnpaHe u ynpasneHue Ha PoHaa,
Takca Ha LleHTpanHua genosuTap 3a peructpypaHe Ha gsnoseTte Ha PoHOa, KakTo u
Bb3HarpaxaeHus Ha KOHCYNTaHTK;

b) Bb3HarpaxgeHue Ha [leno3uTtaps — cbracHo goroeopa ¢ [enosuraps;

C) BbaHarpaxgeHuss U1 TakCM Ha MHBECTUUMOHHUTE nocpenHuumn, 6aHkum u LleHTpanHus
aenosuTtap n gpyrm nogobHu, cBbp3aHM C UHBECTMPaHE Ha akTuBuTe Ha [JoroBOpHUSA
doHp;

d) Bb3HarpaxxgeHmeto Ha OauTopuTeE 3a 3aBepka Ha roguwHua (puHaHCOB OTYET Ha
[oroBopHna c¢oHa, pasxoguTe 3a peknama 1M MapkeTuHr Ha PoHOa, 3a KOHTAKTU C
WHBECTUTOPUTE, TEKYLLMTE TaKCU 3a HAA30p, YNEHCTBO 1 Apyrn nogobHu Ha KomucusaTa
n LeHTpanHua genosutap M Apyrn ObpXaBHW OpraHn U UHCTUTYLMUWU, CBBbP3aHuM C
genHocTTa Ha PoHAa;

e) Pa3xoauTte No OCbLUECTBEHU COENKU C LEHHU KHWXa Unn apyru NUKBUAHU (PUHAHCOBU
aKTUBW U NPU NpeoLeHKa Ha MHBECTULMUTE B TakuBa LIEHHU KHUXAa U aKTUBU, pasxoauTe
OT OTpULATENHM KypCOBM Pa3fvKu, U3BBLHPEOHM Pa3xodu, KOUTO He ca Mo BMHA Ha
ONTBXHOCTHU Nua, KakTo U Apyrn pasxoau, onpeaeneHn no npeasuaeHus B 3akoHa pef;

f) Opyrn pasxogu, nocodeHn B Te3n [MpaBuna 3a cmeTka Ha doHaa, cbaebHu u apyrm
pa3xoan, CBbp3aHM CbC 3aluTa WHTEpecuTe Ha npuTexartenute Ha fOsnoBe B
[loroBopHus oHA, KakTo W ApYyrM U3BbHPEAHU pas3xoAu, CBbp3aHu C AeHOCTTa Ha
doHpa.

Crp. 310143



expatcapital

MPABUIA HA @ ,,Ekcnat Akuun PassuTtu MNMasapun“

g) (Hosa c Peww. Ha C[1 Ne 258/16.04.2018 r.) Pa3xoam 3a BbHLUHW KOHCYNTaHTU BbB Bpb3Ka
c obuyanHaTta gevHocT Ha PoHAa, BKIOYUTENHO 32 MapKeTUHroBW YCryrn U peknama,
IOPUANYECKN YCINYTN, KOHCYNTaHTCKU YCNyrn no pernctpaums v nuueH3npaHe Ha HOBM
nasapv n HoBW Gopcu, ycrnyrn 3a Bpb3KM C MHBECTUTOPUTE, YCNYrn 3a AUCTpubyumus Ha
Asnosete Ha oHAa, ycnyrm 3a cneuuanuavpaHa WHGOPMaUMOHHa MoAAPbBXKA,
aboHamMeTHVM ycnyrM 3a [OCTbN A0 cneumanuavpaHn MH(OPMaLMOHHU MacuBu U
CUCTEMW, KYPUEPCKWN YCryru u Opyrn eOHOKpaTHU UM NEPUOAUYHU YCIyru, CBbp3aHu
OVPEKTHO C AenHocTTa Ha PoHaa.

(2) Korato YnpaBnsiBawoTo [ApPYXeCcTBO WHBecCTUpa aktMeute Ha dPoHOa B JAnNoBe Ha
KONMEKTUBHM MHBECTULMOHHM CXEMW, MNOMyYUnn paspelleHve 3a M3BbPLUBAHE Ha OeNHOCT
cbrnacHo Oupektusa 2009/65/EO Ha CbBeTa u/unu gpyrn KONEeKTUBHU MHBECTULIMOHHN CXEMM
no cmucobna Ha un. 4 or 3O0KNCOMKW, ynpaBnaBaHM Npsko unu No generaums oT CbLUOTO
Ynpaenseallo OpYXeCTBO WM APYro OPYXeCTBO, C KOeTo YNpaBnsBaWOTO APYXECTBO €
CBbpP3aHO 4pe3 00WOo ynpaBrieHNe WM KOHTPOM, WM 4Ype3 MPSiKO UM HENpsiKo yyacTtue,
YnpaensBalloTo APYKECTBO UMM OPYroTo APYXECTBO HsMAaT NpaBo Aa cbbupar Takcu 3a
npogaxba n obpaTtHO N3KynyBaHe 3a CMeTKa Ha akTuBMTe Ha PoHaa.

(3) YnpaBnsBalLOTO ApYXeCTBO CM Bb3CTaHOBSIBA U3BbpLUEHUTe 3a DoHaa pa3xoam no an. 1
cren gocTvraHe Ha MMHUManHaTa HeTHa CTOMHOCT Ha HeroBuTe akTvMeu Mo 4yn. 9, an. 1 oT
3OKNCOMNKA.

(4) (Hoea c Pew. Ha CO Ne 258/16.04.2018 r.) YnpaBnsBalliOTO OPYXECTBO CKIHOYBa
OOroBopuTe C AOCTaBUMUMTE Ha BBLHLIHW YyCryrM OT MMEeTO M 3a cMeTka Ha PoHaa, KaTo
yBedoMsiBa 3a ToBa [leno3uTaps. [leno3ntapaT MoXxe Aa Bb3pasu CpeLly pa3xoan, HanpaBeH!
OT YnpaensBaLloTO APYKECTBO 3a cMeTKa Ha PoHaa, KaTo OTKaxKe 4a NOTBbPAN BKITHOYBAHETO
UM B KarnkynuuatTa Ha HeTHaTa CTOMHOCT Ha akTmeuTe Ha doHaa. MNoTtebpxaaBaHeTo Ha HCA
OT cTpaHa Ha [lenosutapda ce cumta 3a ogobpsiBaHe Ha M3BbLPLUEHUTE OT YNpaBnsiBawlOTO
OPYXeCTBO pa3xoam 3a cmeTka Ha PoHaa.

Pa3xodu 3a cmemka Ha uHeecmumopume

Yn. 40. (U3m. ¢ Pew. Ha C[ Ne 180/01.02.2017 r.) (1) YnpaBnsiBaLlOTO APYXECTBO BKOYBA B
€MWCMOHHAaTa CTOMHOCT Ha 3aKynyBaHWTe AArnoBe HagbaBKka C Len NMoKpuBaHe Ha pasxoauTe
no npogaxbarta B pasmep Ha:

a) 1.0% (egHo Ha CTO) OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha e4WH ASn — ako MHBEeCTMpaHaTa
cyma oT egHo nuue e nog 500 000 nB., oCBEH ako He e JOroBOpPeHo ApYro B 4OroBop C

yQ,

b) 0.5% (Hyna usno n neT geceTu Ha CTO) OT HETHATa CTOMHOCT Ha aKTUBUTE HAa €AWH Asan —
ako MHBecTMpaHaTa cyma OT eHO nuue e no-ronama unu pasHa Ha 500 000 nB, ocBeH
aKo He e JOroBopeHo apyro B goroeop ¢ Y[,

Moa ,mHBeCcTMpaHa cyma“ Nno cMuUCba Ha NPeaxo4HOTO M3pedyeHne ce nva npeasmg obwarta
CymMa, BHeceHa OT e4WH WHBECTUTOP NO BCUYKM NoJafeHu OT HEero nopbYkM 3a MOKyrMKa Ha
aanose Ha ®oHOa, KaTto MO-HUCKUAT pasmMep Ha pasxoaute ce npunara CYUTaHO OT U
BKIMIOYUTENHO 3a NOpbYKaTa, C KOSTO Ce NpeMuHaBaT CbOTBETHUTE nparose no 6. “b“ n ,B“ 3a
JeHs Ha nopbykaTa. B nHBecTMpaHaTta cyma He ce BKIYBAT BHECEHU OT MHBECTUTOpPAa CyMU
3a NOKyMKa Ha AsnoBe, KOMTO crief ToBa ca U3kyneHn obpaTtHo ot doHaa.
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3a ,eQnH MHBECTUTOP" Ce CYUTAT BCUYKM NEHCUOHHM hOHAOBE, YNpaBnsiBaHW OT €4HO U CbLUO
NEeHCUOHHOOCUTYPUTENHO APY)XECTBO, KAaKTO M BCUYKU KONMEKTUBHU MHBECTULMOHHM CXEMU W
WMHBECTULIMOHHM OpY)XeCcTBa OT 3aTBOPEH TWN, yNpaBnsiBaHW OT €4HO U CbLUO yNnpaBnsBaLlo
APY>XECTBO.

(2) YnpaensiBawoTo OPY>XECTBO HaMansBa LeHaTa Ha obpaTHO M3KynyBaHe Ha OSA/oBETE C
oTOMB C LUen NoKpMBaHe Ha pas3xoauTe No 06paTHOTO N3KynyBaHe B pa3Mep Ha:

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

b) 0.0% (Hyna usno Ha CTO) OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha e4vH S — ako cymata
e bvna nHBecTMpaHa 3a CpoK Hag 24 meceua, OCBEH ako He e [OroBOpPEHO ApYro B
porosop ¢ Y[;

CpoKbT ce onpefens KaTo 3a HadanHa [JaTa ce npvema aaTarta, Ha KoATO NofcMeTkaTa Ha
WMHBECTUTOPA KbM CMeTKaTa Ha YnpaensiBalloTo ApyxXecTBo B LleHTpanHusi genosutap e
3aBepeHa ¢ nNpuaobuTuTe OANoBe, a KpalHaTa AaTta e aataTa Ha nofaBaHe Ha nopbuykaTta 3a
obpaTHO 13KynyBaHe Ha aanoseTe.

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

(3) (M3m. c Pew. Ha C[1 Ne 258/16.04.2018 r.) MiuBecTuTOpUTE AbIHKAT TAKCK 3a AOMBIAHUTENHN
yCcrnyru, okassaHu UM oT YnpaensBawloTo [pyxecTBo, KakTo cneaga:

® 3anpexBbprisHe Ha AsarnoBe OT NOACMETKA Ha npuTexaTtens Ha ganose npu ,Ekcnar
AceT MeHnopxkmMbHT® EALl KbM Heroea nogcmeTka npu MHBECTULMOHEH NOCPELHNIK,
aenosuntap unu 6aHka noneyunten — 6 nB. Ha TpaHcdep;

e 3a u3npallaHe Ha AOKYMEHTU (NOTBbPXKAEHME 3a CKIoYeHa caenka u ap.) — Takca B
pa3mep Ha Bb3HUKHaNMTe NOLEHCKN pa3xoan 4o 5 ne.

PexknamupaHe Ha PoHOa

Un. 41. (1) Csbp3aHute C penHocTTa Ha doHAa peknamHu MmaTepuanun, Kakto wu
HEUMNPOBU3NPaHMTE NYOGNMYHN U3SBNEHNSA Ha uneHoBeTe Ha CbBeTa Ha OMpPeKTopuTe U Ha
apyrute nuua, paboTelm no 4OroBop 3a YNpasnsiBawWoTo PYKECTBO, HE MOraT Aa CbaobpxaT
HeBApHa wunu 3abnyxgasBalia WHGOPMAaLMS, KaKTO M Takaea, KOATO Aa NPOTUBOPEYM Ha
MHdopMaumaTa, CbabpXKala ce B nogageHus B komucuaTa lNpocnekt Ha PoHaa. PeknamHuTe
MaTepuanu n nybnuyHnTe n3aBneHns ce ogobpsasaTt npeaBapuTeNHO OT OTAeNa 3a BbTpeLUeH
KOHTpON Ha YnpasnsiBawoTo [pyKeCcTBO U ce CbXpaHABaT Mo npenBuaeHMs B 3aKoHa pea.

(2) Bcuukn peknamHuM mMaTepuanu BbB Bpb3ka C NyGnuyHOTO npegnaraHe Ha OAnNoBe Ha
JoroBopHuna ®oHA cbabpKaT UHOPMaLIMS 3a MACTOTO, KbAeTo [MpoCcnekTbT U yupeauTenHuTe
aKToBe ca JOCTbMNHU 3a NybnukaTa, nHopmauus, 4e CTOMHOCTTa Ha AANOBETE U AOXO4BLT OT
TAX MOXEe [a Ce MOHWKAaT, Ye He ce rapaHtTupaTr nedanbu u 4ye CbLieCTBYBa PUCK 3a
WHBECTUTOPUTE Aa HEe CUM Bb3CTAHOBAT MbHUA pa3Mep Ha BIIOXEHUTe CPpeaCcTBa, KaKTo 1 apyra
HOpMaTMBHO ornpeaerneHa nHpopmaums.
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(3) (HoBa c Pew. Ha C[ Ne 385/13.01.2023 r.) 3a BCUYKM MapPKETMHIOBM CbOOLLEHNS 00
WHBECTUTOPUTE YNpaBsABaLLOTO APY>KECTBO Cna3ea M3MCKBaHUATA Ha yn. 4, naparpadu 1 - 3
ot PernameHT (EC) 2019/1156 Ha EBponelickmus 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 peLleHne 3a npunaraHeTo MM cbrnacHo yvn. 13, an. 1, 1. 26 ot 3akoHa 3a Komucusata
3a (puHaHCOB Haa30p.

(4) (Hoea c Pew. Ha CO Ne 385/13.01.2023 r., Nam. ¢ Pew. Ha C[ Ne 393/28.02.2023 r.)
YnpaBnsBalwoTo ApyXecTBOo Ha doHAa rapaHTUpa, Ye BCUYKM MApPKETUHIOBU CbOOLLEHWS,
OTNpaBeHn 4O NHBECTUTOpUTE, Ca pa3no3HaBaeMu KaTto TakuBa U B TSX ca ONUCAaHW No eJHaKBO
BUOUM HA4YUH PUCKOBETE U MON3UTE OT 3aKynyBaHETo Ha aanoBe Ha PoHAa, KakTo M Ye udanaTa
NMHopMaLums, BKMOYEHA B MapKeTUHIOBUTE CbOBLLIEHMS, € KOPEKTHA, ACHa U HenoaBeXxaalla.
YnpaBnsBalwoTo APYKEeCTBO rapaHTupa, Y€ MapKeTUHroBUTE CbOOLLEHUS, CbabpXKalim
KOHKpeTHa nHdopmauusa 3a PoHga, He NPoTUBOPEeYaT Ha U He HamansBaT 3HaYMMOCTTa Ha
nHdopmaumaTa, KosaTo ce cbabpxa B [lpocnekta vnn B OWL. Y[ rapaHTupa, 4ye BCUYKK
MapKeTMHIroBM CbOoOLEeHNs nHdopmupaTt 3a CbLLeCTBYBaHETO Ha [1poCcnekT u Hanu4MeTo Ha
OcHoOBEH NMHPOPMaLMOHEH AOKYMEHT U € YTOYHEHO KbAe, Kak N Ha KaKbB €3MK MHBECTUTOPUTE
Unu NoTeHUnanHuTe MHBeCTUTOPM MoraTt ga nonydar lNpocnekta n OCHOBHUSA MHGOPMALNOHEH
OOKYMEHT M Ce MNpedocTaBAT XUNepBpb3kM KbM Te3n [OKYMEHTU WM agpecute Ha
yebcanToBeTe uM. B mapkeTnHroBmte cbobuieHmns Y/ yTouHsiBa Ha KakbB €31K UHBECTUTOPUTE
Unn NoTeHUnanHMTe MHBECTUTOPU MOraT fa nonyyart pesioMe 3a npasaTta Ha UHBECTUTOPUTE U
nocoysa €efekTpoOHHa XunepBpb3ka KbM TakoBa pe3loMe, KoeTo  BKMAYBa, MO
uenecbobpasHOCT, MHPOPMaLMs OTHOCHO AOCTbN OO MeXaHM3Ma 3a KONeKTMBHa 3aluTa Ha
paBHuLe Ha EC 1 Ha HaunoHanHo paBHMLLE, B crydan Ha cbaebeH cnop. B mapkeTuHrosute
CbOOLLEHNS Ce CbAbpXKa CbLLO Taka sicHa nHdopmauus, Yye Y[ moxe ga pewn ga npekpatu
OOroBOpeHoCTUTe 3a npegnaraHe Ha nasapa Ha doHaa B CbOTBETCTBME C uneH 93a oT
OupektnBa 2009/65/E0.

KoHgpudeHyuanHocm

Un. 42. (1) (UN3m. c Pew. Ha C[ Ne 180/01.02.2017 r.) YneHoBeTe Ha CbBeTa Ha ANpeKTopuTe
Ha YnpaBnsBalwoToO APYXEeCTBO, HEFOBUTE CNYXUTENU W BCUYKW ApYyrK nvua, pabotewm no
AOroBop 3a YNpaBnsBawoTO APYXeCTBO, He MoraT Aa pasrnacsasaT, OCBEH ako He ca
onpaBOMOLLiEHM 3a TOBa, M ja Non3saT 3a obnarogertencresaHe Ha cebe cu Uy Ha apyrv nuua,
dakT n obcroATencTea, 3acaraly HanM4YHOCTUTE M onepauunTe No CMeTknTe 3a pMHaHCOoBK
WMHCTPYMEHTW 1 3a napu Ha [JoroBopHUSA POoHA, KaKTO 1 BCUYKKN Apyrn hakTn n obcTtoATencTea,
npeacTaBnsBalliM TbProBCcka TanHa, KOMTO ca y3Hanu npyv U3MbIIHEHWE Ha CnyxebHute n
npodecroHanHuTe cu 3agbrkeHus. Tasu pasnopenba ce npunara v 3a crnyvaure, Korato
nocoyeHuTe nuua He ca Ha cnyxba unu genHocTTa UM e nNpeycTaHoBeHa.

(2) (N3am. ¢ Pew. Ha C[ Ne 258/16.04.2018 r., nam. ¢ Pew. Ha C[] Ne261/11.05.2018 r.)
YnpaBnsBalwoTo OPYKECTBO MOXe Aa NpeaocTaBsd CBeAeHus no npeaxogHarta pasnopenba
camo no peaa Ha un. 91 ot 3lNPU, BbB Bpb3ka ¢ un. 107 ot 3AKMUCOMKWA.

OmezoeopHocm Ha Ynpaensieawomo [jpyxecmeo

Un. 43. YnpaBnaBaLloTo ApYXeCTBO OTroBaps npeq npurexarenuTe Ha aanose B [JoroBopHUS
doHA 3a BCUYKKU Bpeaun, NpeTbprneHn OT TaX B pe3ynTtaT OT HeUsnblHEHWe Ha 3aabimKeHusaTa
OT CTpaHa Ha YnpaBngaABaWOTO [OPYKECTBO, BKMOYMTENHO OT HEMbMHO, HETOYHO WU
HECBOEBPEMEHHO M3MbIIHEHUE, KOrato TO Ce ObJDKWM Ha MPUYUHK, 3a KOUTO [pyXecTBOTO
oTrosaps.
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3amsHa Ha Ynpaensieauwomo [pyxecmeo u ocuzypsieaHe Ha UHmepecume Ha
npumexamesnume Ha dsi10ee e ciyyal Ha 3aMsiHa Ha Ynpaensieaujomo [pyxecmeo

Un. 44. (1) (W3m c Peww. Ha C[1 Ne 258/16.04.2018 r.) 3amsaHa Ha YnpaBnsaBaLLoTo APYXXeCTBO
Ce M3BbpLUBA CcbrnacHo un. 26, an. 3 3AKUCAMNKN npu oTHEMaHe Ha NLUEH3a 3a M3BbpLUBaHE
Ha OEWHOCT M Npu npekpatsaBaHe unu obsiBaBaHe B HECbCTOATENHOCT Ha YNpaBnsBawoTo
APYXeCTBO.

(2) (M3m ¢ Pew. Ha C Ne 258/16.04.2018 r.)(U3m. ¢ Pew. Ha C[] Ne 180/01.02.2017 r.) NMpwn
OTHEMaHe Ha NuLUEeH3a 3a M3BbpLUBaAHE Ha AEWHOCT, Npu npekpaTsaBaHe unu obsiBsiBaHe B
HEeCbCTOATENIHOCT Ha YNpaBnsBalloTO APYXEeCTBO, TO npedasa Ha [lenosutapsi He3abaBHO
uanarta HanuyHa uHdopmauMs M OOKYMeHTauus BbB Bpb3Ka C ynpaBneHneto Ha dPoHga.
[enosutapsT no nsknoyveHve ynpaensasa PoHAa 3a Nepuoa, He No-Abnbr oT 3 Meceua.

(3) B 14-gHeBEH CpPOK OT Bb3HUKBAHE Ha 06CTOATENCTBOTO MO ar. 2 [leno3uTtapsaT € AnNbXeH ga
NpeAanoXmn NMCMEHO Ha NOHEe TP YNpaBnsABaLLM ApY>KeCTBa Aa noemaT ynpasneHmeTo Ha PoHa,
CbOTBETHO Aa ro npeobpasyBar Ype3 BMBaHE Unu CrvBaHe.

(4) MokaHnte no an. 3 ca C e€OHAKBO CbAbpXaHWe N Ce NpPeacTaBAT Ha 3aMeCcTHMK-
npeacenatena B 3-AHEBEH CPOK OT M3NpallaHeTo MM Ha CbOTBETHWUTE YynpaBnsiBaln
APpYy>XecTBa, KaTo ce nocoyBaT KpPUTEPMUMTE U MOTMBUTE, Bb3 OCHOBA Ha KOUTO Te3un
ynpaBnsBaLlm Apy>ecTBa ca u3bpaHu ot [leno3uTtaps. YnpaensBawmTte apyxectsa Tpsiosa aga
OTroBapsaT Han-Manko Ha CrieaHnuTe YyCnoBus:

a) [a nputexxaBaT paspeLueHne 3a opraHmsnpaHe u ynpaslieHne Ha noHe egHa aencTealla
KOneKkTnBHa MHBECTULMOHHA CXemMa,

b) Kanutanoeata MM agekBaTHOCT W JNUKBMAHOCT Ada oTroBapAaT Ha HOpMaTUBHUTE
M3nCcKBaHUA 1 Aa He 6baaT HapyLleHu BCcrneacTeme noemMmaHe Ha yrnpasrieHUEeTO Ha doHaa;

c) MNMpe3 nocnegHuTe [ABe rOAMHW, NpeaxoXAaliy CKAYBaHeTO Ha [orosopa, Ha
ynpaBnsBaLLoTO APYXECTBO [a He e HanaraHa uMyLLeCTBeHa CaHKLMSA, a Ha YneHoBeTe
Ha yNpaBUTESNTHUA WNW KOHTPOSNHMA MYy OpraH — agMUHUCTPaATMBHU HakasaHusa 3a
HapyweHua Ha 3OKUCAMNKW n aktoBeTe no npunaraHeTo my.

(5) B egHomeceuveH cpok OT M3npawaHeTo Ha BCUYKM MokaHu no 4un. 3 B Komwucuara
ynpaBsnsBaliuTe ApyXecTBa, KOUTO UCKaT Aa noemMaT yrnpaBneHneto Ha PoHaa unm CboTBETHO
Aa ro npeobpasyBsarT, npeacTaBaT Ha [leno3uTaps nnaH 3a ynpasneHneTo Ha PoHaa B cpok 1
rogvHa oT NoeMaHeTo Ha ToBa ynpasrieHe Unn nnaH 3a npeobpasyBaHeTo My.

(6) B 7-gHeBeH cpok OT M3TMyaHe Ha cpoka no an. 5 [lenosutapsaT n3bupa ynpasnsiBaLLioTo
APYXKeCTBO, KOETO Lie Mnoeme ynpaBreHMeTo, CbOTBETHO LWe npeobpasysa PoHaa, u
yBegomsiBa KomucumsTa, kato npunara nogpobHn MoTuBKM 3a HanpaBeHusa nsbop n ysegomsisa
CbOTBETHOTO YNpaBrisBaLLO APYKECTBO.

(7) (M3m. c Pew. Ha C[] Ne 180/01.02.2017 r.) U3bpaHoTo YnpasnssaLuo [pyxecTBo npeacTass
Ha 3amecTHuk-npeacenatena B 14-gHeBeH CpPOK OT Mony4vyaBaHe Ha yBeOOMIIEHUETO, Ye e
n3bpaHo, nnaHa 3a ynpaesneHve Ha PoHaa, KakTo 1 JOKyMeHTw no yn. 37a ot Hapenb6a Ne 11
oT 2003 r. Ha KomucuaTa n gokymeHtute no un. 145 ot 3AKUCAOMNKN.

(8) (U3m. c Peww. Ha C[1 Ne 180/01.02.2017 r.) [Npwn n3roTBsiHe Ha AOKYMEHTUTE No an. 7 no-rope
YnpaBnaBalLloTo ApY>KeCTBO He MOXe [a NpoMeHs cbluecTBeHo paBunata u MNpocnekta Ha
®doHOa, BKAYUTENHO Aa MPOMEHS PUCKOBMA My npodun. 3aMecTHUK-NpeacepatensT ce
npounsHacsa nNo npegcrtaBeHnTe JOKYMEHTU No pegda Ha yun. 18 SAKUCAMKA.

(9) (Nam. ¢ Pew. Ha CL Ne 180/01.02.2017 r.) Ako He 6bae m3bpaHo unn ogobpeHo
ynpaBnsBallo OpPYXeCTBO, KOETO Aa YyrnpasnsBa, CbOTBETHO npeobpadyBa doHaa, unu
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3amecTHUK-NpeaceaaTenaT oOTkaxe Aa u3gage paspelleHne Ha HOBOTO ynpaBnsaBallo
ApyXecTBo Aa ynpaensisa ®oHaa, CbOTBETHO Aa ro npeobpasysa, 3ano4ysa npouegypa no
npekpartsiBaHe Ha PoHOa HE3aBMCMMO OT U3TUYAHETO Ha 3-MeCeYvHus CPOoK no an. 2.

(10) YnpaBnsaBaLLoTo ApyxecTBo nybnukyBa Ha nocodeHuTe B [naea VI, 1. 4 ot lNpocnekTa
MecTa CboOLUeHue 3a npekpatsaBaHe Ha ynpasreHneto Ha doHga oT YnpaensasawoTo
APYXeCTBO M 3a MpuyMHaTta 3a npekpaTsiBaHeTo, KakTo U 4e nyGruM4HOTO npeanaraHe u
obpaTHOTO WK3KynyBaHe Ha [AsAnOBe Ca BPEMEHHO ChpeHW [0 onpedensHe Ha Opyro
yrnpasnaBaLlo OPY>KeCTBO.

(11) (N3m. ¢ Pew. Ha C[ Ne 258/16.04.2018 r.) B cnyyauTe Ha 3amdHa Ha YNpaensiBawwoTo
APY>KECTBO HOBOTO YyNpaBnsiBaLLo APY>KECTBO € ANTbXKHO Aa NyGnvkyBa Ha canTa Cu, KakTo U Ha
canTa Ha NpeauwHOTO YNpaBnsaBawo APY>KECTBO AaHHN 32 HAMMEHOBAHWETO U ceaanuLieTo
Cch.

(12) YnpaBnsBawloTo OPYXECTBO (KakTO CTapoOTO, Taka U HOBOTO — B Clflydan Ha 3aMsiHa) He
oTroBaps Npeg KpeautTopuTe cu ¢ akTeuTe Ha doHaa.

(13) OanoBeTe Ha uHBecTUTOPUTE BB POHOA, CbXpaHABAHM MO KIMEHTCKM NOACMETKU KbM
CMeTKaTa Ha CcTapoTo YnpaensBawo gpyxectBo B LleHTpaneH [enosuTtap wnuv B Opyr
aenosutap, ce NPexBbpndaT No KNUEeHTCKU NOACMETKN KbM cmeTkaTa B LleHTpaneH [Jenosutap
unu B Opyr Aenosutap Ha HOBOTO YyrnpaeBnssallo ApyxecTtBo. Bnucanute B LleHTpanHeH
[denosuTtap unu B Opyr Aeno3uTap LEHHU KHWXKa ce cMATaT CnpsiMO BCUYKW TpeTwu nuua 3a
LEHHM KHWKA Ha TEXHUTE MpuTexaTtenu, T.e. Ha nNpuTexaTtenuTte Ha OAnoBe, He3aBUCMMO OT
TOBa, Y€ ca perncTtpupaHu no nNoaCMETKM KbM CMeTKaTa Ha Apyro nuue — ynpasngdBallo
APY>KeCTBO.

(14) (Homa c Pew. Ha C[0 Ne 180/01.02.2017 r.) Bcekn MHBECTUTOP MMa npaBo ga noucka
obpaTHO M3KynyBaHe Ha AANOBETE CM NO BpeMe Ha npoLleayparta no 3aMsiHa Ha ynpasnsBallo
ApYy>ecTBo, 6e3 Aa ObIMKU NO-BMCOKN TakCey 1 6e3 Apyri AOMbIHUTENHM Pa3X0au C U3KINoYeHne
Ha pasxoauTe 3a 06paTHO M3KynyBaHe.

PA3LEN VI

HEINO3NTAP

UN3uckeaHus kbm [enozumaps

Un. 45. (1) (U3m. c Pew. Ha C[d Ne 180/01.02.2017 r., uam. ¢ Pew. Ha C[] Ne 258/16.04.2018
r., u3am. ¢ Pew. Ha C[] Ne261/11.05.2018 r.)) eno3uTtapat Ha PoHaa e BaHka, KOATO OTroBaps
Ha m3nckBaHuaTa Ha un. 35, an. 1 ot 3OAKNCOMNKN vnn nHBeCTULMOHEH NOCPEAHUK, KOUTO
OTroBaps Ha nanckeaHuaTa Ha un. 35, an. 2-5 ot 34KNCONMKW..

(2) (U3m. ¢ Pew. Ha C[O Ne 258/16.04.2018 r., nam. ¢ Pew. Ha C[] Ne261/11.05.2018 r., nam. c
Pew. Ha C Ne 262/29.05.2018 r.) [leno3uTapsiT, KakTo U YreHOBETE Ha YrnpaBUTENHUTE U
KOHTPOMHUTE My oOpraHW, He MoraT ga 6baar efgHO U CblO WM CBbP3aHO nNuue C
YnpaBnsaBaLloTo ApYXKeCTBO, C YreHOBeTe Ha YyNpaBUTENHUTE UMW KOHTPOMHUTE MY OpraHu.
Tpabea ga ca cnaseHun un nscksaHmsita Ha un. 21 ot fenernpax pernameHt (EC) 2016/438 Ha

Crp. 36 0143



expatcapital

MPABUIA HA @ ,,Ekcnat Akuun PassuTtu MNMasapun“

Komucuara sa gonbnHeHve Ha Oupektuea 2009/65/EQ Ha EBponenckus napriameHT u Ha
CbBeTa Mo OTHOLLEHWe Ha 3agbiMKeHNsTa Ha Aenosntapure.

®yHKkuyuu Ha fenosumaps

Un. 46. (1) lenoantapaT cbxpaHsiBa 1 OCbLLECTBSABA Ha430p BbPXY akTnBmTe Ha PoHaa, B TOBa
4ymcno:

a) CbxpaHsiBa Napu4yHu cpeacTsa v Apyri akTueu, NpuTexasaHu oT ®oHAaa, Ha UMeTo Ha
doHOoa cbrnacHo pasnopenbutTe Ha HOPMATUMBHWUTE akToBe W/MNM JoroBopa 3a
AEno3nTapHu yCnyru;

b) Boan no cBosi noacmeTka pernctpupanute B LleHTpaneH [enosutap wunu B apyru
Aenosutapu 6e3HannyHn UHaHCOBU MHCTPYMEHTU, NpuUTexaBaHn oT PoHaa;

c) Bogou no cBon knueHTCkn nogpernctbp B bBbnrapcka HapogHa GaHka Obnrapckute
AbPXaBHU LLEHHW KHWXKA, NpuTexasaHu oT PoHaa.

d) (HoBa c Pew. Ha C[] Ne 258/16.04.2018 r.) snbnHaBa u gpyrn oyHKUMN, NpeasuaeHn
B [MmaBa neta Ha 3OKNCLOIMKN n B PernameHt (EC) 2016/438 Ha Komucusita ot 17
nekemepun 2015 rogmnHa 3a gonbnHeHne Ha Odupektuea 2009/65/EO Ha EBponenckus
napnameHT n Ha CbBeTa No OTHOLLEHME Ha 3aAblhKeHMaATa Ha AenosntapuTe.

(2) OenosuTapaT KOHTponupa 1 u3sbpLlBa nnallaHusTa 3a cmeTka Ha PoHaa.

(3) enosuTtapaT KOHTpONMpa onNpeaensiHeETO Ha HETHaTa CTOMHOCT Ha aktneute, HCA Ha eanH
OAn, eMUCUOHHATa CTOMHOCT M LieHaTa Ha 06paTHO U3KynyBaHe Ha AsinoBeTe.

(4) OenosuTtapAaT ocbluecTBsIBa HAaA30p 3a CnasBaHe Ha OCTaHanuTe U3MCKBaHWS Ha 3akoHa,
Nnoa3akoHOBUTE HOpMaTUBHKM akToBe, Te3n [MpaBuna u lNpocnekta Ha doHOa OT CTpaHa Ha
YnpaBnaBalLoTo ApYyKeCTBO.

(5) OTHOLLEHMATa Mexay YNpaBnsBalloTo APYXKECTBO KaTo ynpasnsBallo U NpeacTaBnsaBaLlo
doHAa, oT egHa cTpaHa, 1 [lenoanTaps, OT Apyra cTpaHa, ce ypexaaT ¢ 4OroBop.

Hozoeop ¢ Jenosumaps

Un. 47. (W3m. c Pew. Ha C[0 Ne 180/01.02.2017 r.) (N3m. c Peww. Ha C[0 Ne258/16.04.2018 ) (1)
HoroeopbT ¢ [leno3utaps Tpsbea ga cbaobpxa:

a. lNpegmeT Ha gorosopa;
b. MNMpaBa n 3agbrmkeHnsa Ha CTpaHuTe;
c. Cpoka Ha goroBopa, YCnoBus 1 peq 3a USMEHeHUe, pasBansaHe U NnpekpaTaBaHe;

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

e. Opyrute unauckyemun ot 3OKNCOMNKN n aktoBeTe no npunaraHeTo My pasnopeabu u
MUHUMANHUTE 3adbiDKUTENHM €efneMeHTM Ha [oroBopa C Aeno3uTaps CbrnacHo
Pernament (EC) 2016/438 Ha Komucuara ot 17 gekempu 2015 roanHa 3a 4ONbIHEHWE
Ha Oupektusa 2009/65/EO Ha EBponenckuns napnameHT n Ha CbBeTa No OTHOLWEHUE Ha
3ag0bIPKeHNsATa Ha genosuTapuTe;
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(2) BbaHarpaxxgeHueTo Ha [lenosuTtaps ce onpeaens B 4OroBopa C Hero.

(3) M3m c Pew. Ha C Ne 258/16.04.2018 r.) JdorosopbT ¢ [enosutapsi ce ckrnoyBa npu
cnasBaHe Ha YCTaHOBEHWUTE B 3aKOHa M Te3u NMpaBuna n3mMckBaHus 1 orpaHnyeHmns. [JorosopsT
¢ [enosntapsa He MoXe Aa npoTuBopeyn Ha Tesn NpaBuna n Ha HopmaTuBHaTa ypeaba. Mpu
HeCbOTBETCTBME MeXAy HopMaTuBHaTa ypeaba v goroBopa ¢ [enosutapsi, ce npunarat
pa3nopenbute Ha HopMmaTMBHaTa ypenba.

(4) (HoBa c Peww. Ha C[] Ne 258/16.04.2018 r.) YcnoBusaTa Ha forosopa ¢ [lenosutaps He morat
Aa OboaT NpoOMEHsHW efHOCTpaHHO OT [enosuTapst unu YnpaBnsaBallOTO OPYKECTBO U
AOroBOpbT He MOXe Aa pedepupa KbM BbTpPelHW [JOKYMEeHTU Ha [enosutaps wnuv
YnpaBnsiBaLLoTo APY>KECTBO, KAaTO NpaBuUnHULK, Tapudu, obLm yCcrnoBusa u gpyru, KOMTo morat
Aa 6baaTt NpoOMeHsIHWM eaHOCTpaHHO OT [leno3uTaps unu YnpasnsaBawloTo ApYXecTBO. Besaka
NpoMsiHa Ha JOroBopa ce NpaBu 3agb/MKUTENHO B NMCMEHa hopma 1 ce Noanucea n ot ABeTe
CTpaHwu.

lMpaea u 3a0b/mxeHus1 Ha [eno3umaps

Un. 48. (1) (U3m c Pew. Ha C[1 Ne 258/16.04.2018 r., nam. ¢ Peww. Ha C[] Ne 385/13.01.2023 r.)
[enosnTapsaT e ONbXeH:

a) Oa ocurypu, Yye usgaeaHeTo, npoaaxbaTa, o6paTHOTO U3KynyBaHe 1 06e3cnnBaHeTo Ha
AanoBeTe Ha KonekTuBHaTa MHBECTULMOHHA CXema Ce U3BbpLUBAT B CbOTBETCTBUE CbC
3akoHa u ¢ Te3u Npasuna;

b) fga ocurypu, 4ye cToMHOCTTa Ha OANOBETE HA KOMEKTMBHaTa MHBECTULMOHHA CXema ce
n3ymcnsisa Npv cna3BaHeTo Ha 3akoHa v Tean lNpasuna;

C) Aa ocurypuv npesexaaHe B 06MyaiHUTe CPOKOBE Ha BCUYKN MapUyHM CPeacTBa B Nnosiaa
Ha ®oHAa, NPOM3TMYALLN OT CAEMKM C HEFOBU aKTUBY;

d) pa ocurypu, 4ye goxoabT Ha PoHAa ce pasnpenerns B CbOTBETCTBME CbC 3aKOHa U Te3un
Mpasuna;

€) penoBHO Aa ce oTyuTa npes YnpasnsBaLoTo ApYXEeCTBO 3a NOBEPEHUTE akTUBU Ha
doHAa N n3BbLPLUEHNTE OnepaLnn, BKIOYMTENHO KaTo NpeocTaBs MbfieH Onnc Ha
aktueuTe Ha PoHAaa;

f) pga ocblecTBABa NpoBepka Aanv ynpasnaBaLloTo APYXECTBO € Npuero 1 BbBero
npoueaypw 3a NpoBeXxaaHe Ha CTpec TeCToBe 3a NUKBUMAHOCT Ha doHaa.

(2) (U3m. c Pew. Ha C[0 Ne261/11.05.2018 r.) [leno3antapaT u3nbhHsBa U ApYrM 3aabimKeHus,
npov3TU4aLn OT AOroBopa 3a Aeno3nTapHU YCryry, 3aKoH, N0A3aKOHOB HOPMATMBEH akT UIn
PernameHTt (EC) 2016/438 Ha KomucusaTta ot 17 gekemBpu 2015 rogmHa 3a gonbSiHEHUE Ha
Ounpektnea 2009/65/EO Ha EBponewnckus napnameHT u Ha CbBeTa NO OTHOLIEHWE Ha
3a4bIDKEHNATa Ha genosuTapure.

(3) Mpwn n3nbnNHeHWe Ha 3agbikeHnsaTa cm [leno3nTapaT € AMbXEH Aa ce PbKOBOAM CaMo OT
WHTepecuTe Ha npuTexaTtenuTte Ha asnose BbLB PoHAa.

(4) OenosutapsT oTroBaps npes YnpaensBalwoTo APYKECTBO M NpUTexaTenuTe Ha ASNoBe BbB
doHaa 3a BCUYKU Bpeau, NPETbPMNEHN OT TAX B pe3ynTaT OT HEU3MbIIHEHNE Ha 3aabIKeHUsITa
OT cTpaHa Ha [enosutapsi, BKMOYMTENMHO OT HEMbIHO, HETOYHO M HECBOEBPEMEHHO
N3NbIIHEHME.

(5) OenosuTtapAaT cbxpaHaBa akTneuTe Ha ®oHOa Npu cnasBaHe Ha U3MCKBaHUATa Ha urn. 35a
ot 3OKNCOMKWN n He oTroBaps 3a 3agbimKEHMSITA CU KbM CBOUTE KPEOUTOPU C aKTUBUTE Ha
doHpaa cbrnacHo Yn. 36, an. 1 3AKNCOMKN.

(6) OenosanTtapaT nNpu HUKaKBM OBCTOSITENCTBA HE MOoXe ga 6rnokvpa aktmeu Ha doHaa no
MCKaHWS1, HACOYEHN cpeLly YNpaBnsiBalloTo APYKECTBO, HE3aBUCUMO Aanu Te3n UCKaHWs ca
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OT TpeTa CTpaHa, BKIOYUTENHO OT CbAEOHM M3MbAHUTENMW, oT HauumoHanHa areHuus 3a
NPUXOANTE UMK OT BCAKAKBY APYrY ObPXKaBHU OpraHu.

(7) Oenosutapatr cbxpaHsiBa, 3anMcBa M OT4MTa akTmeBuTe Ha PoHOa — KaKTO (prHAHCOBWU
WHCTPYMEHTU, Taka 1 NnapuyHn cpeactea — 3agbanaHcoBo, 6e3 fa rv BKkYBa B CHETOBOAHUSA
cu BbanaHc.

(8) OenosntapsaTt cbxpaHsBa U oT4MTa akTuBnTe Ha PoHAa — KakTo PMHAHCOBM MHCTPYMEHTH,
Taka M napuyHn cpeactea — OTAENHO OT CBOMTE aKTMBW, OT aKTMBUTE Ha YNpaBnsBawoTo
OPY>KECTBO M OT aKTUBUTE Ha APYrM CBOWU KMMEHTU MO AOrOBOPY 3a 4ENO3UTAPHUN YCIyTiA.

Bb3HazpaxdeHue Ha [Jeno3zumaps

Un. 49. (1) PaamepbT Ha Bb3HarpaxaeHMeTo Ha [enosuTtaps crnegea ga 6bae o60CHOBaH C
ornea Ha o6n4aiHOTO Bb3HarpaxgeHue 3a paboTa CcbC CbLus Xxapaktep n obem, 1 nasapHuTe
yCroBusi B CTpaHara.

(2) (N3m ¢ Pew. Ha CL0 Ne 258/16.04.2018 r.) Bb3HarpaxxgeHMeTo Ha [lenosntaps moxe aa
O6bae onpedeneHo KaTto TBbpAA Takca 3a onpedenieH nepuog u/vnm Takcum M KOMUCUOHM 3a
onpegeneHu onepauuy cbrnacHo Tapudara Ha [Jenosutaps nnu gorosopa ¢ [Jenosutaps,
HanpMMep Takcu 1 KOMUCUOHM 3a NOAAbPXaHe M ynpaBfieHNne Ha CMETKM 3a LIEHHU KHWXKa, 3a
Napu4HU NPEBOAMN, 3a KOHTPOM NPU N3YNCNSABAHE HA HETHATa CTOMHOCT Ha akTuBMTE Ha PoHAa.
Bb3HarpaxaeHneTo Ha [leno3vtapsa He MOXe ga ce onpeaenst unn npomeHsa 6e3 cbrnacmeTo
Ha YnpaBnsBaLLoTo APY>KECTBO €4HOCTPaHHO OT [leno3utapsi C NpoMsiHa Ha HEroBM BbTPELLHN
AOKYMEHTU, KaTo NpaBUiTHULN, Tapudu, oOLLM YCNOBUS U OPYT.

3amsHa Ha [Jeno3umaps u ocu2ypsieaHe Ha UHMepecume Ha nNpumexamesnume Ha
dsinoee npu 3amsiHa Ha [Jeno3umapsi

Un. 50. (1) (U3m. ¢ Peww. Ha C[0 Ne 180/01.02.2017 r., nam. ¢ Peww. Ha C[] Ne 258/16.04.2018 r.,
M3m. ¢ Pew. Ha CO Ne 396/21.03.2023 r.) 3amsaHa Ha [enosuTtaps ce gonycka camo crnep
onobpeHne ot 3amecTHuk-npeacepatens Ha KomucuaTta npu ycrnoBuATa M No peda Ha
AencTBaLWoTOo 3aKOHOAAaTENCTBO.

(2) N3m. ¢ Pew. Ha CO Ne 180/01.02.2017 r., nam. ¢ Pew. Ha C[L Ne 258/16.04.2018 r.)
OpobpeHune 3a 3amsiHa ce usgasa, Camo ako HOBUAT Aeno3uTap € NUUEeH3vpaH 1 Hag3upasaH
Nno HagnexHus pen, oTroBapa Ha wmsuckBanusta Ha un. 35 3OKNCAONMKW, pasnonara c¢
HeobxogumaTa kagpoBa, kanutanoBa U MHOpPMaLMoHHa ob6e3neyeHoCT, KakTo U ako ca
cnasenu gpyrute nauncksaHua Ha 3OKUCAOMNKW n HapenbuTe no npunaraHeTo my.

(3) MNMpwn B3emaHe Ha pelueHue 3a 3amsiHa Ha [lenosntapsa YnpasnsasawoTo [JpyecTBo B3ema
npeaBua BCUYKM NOCOYEHN B NpeaxoaHaTta anvHes U HOpMaTUBHO YCTaHOBEHW U3UCKBAHWUS M
OorpaHnYeHnst, NPUNOXNUMKN No OTHOoLWeHne Ha [enosuTaps. MNpu HacTbNBaHe Ha NOCOYEHNTE B
3akoHa obctoaTenctea YnpasnssawoTto [pyxectBo nogasBa B KomucuaTta Heobxoanmute
OOKYMEHTM 3a opobpsiBaHe Ha 3amsiHaTa Ha [enosutaps He3abaBHO cnea y3HaBaHe 3a
HacTbNBaHETO UM.

(4) B cnyyauTte Ha npekpaTaBaHe Ha gorosopa ¢ [lenosuTtaps no B3aMMHO Cbriacue unm c
npegussectve, YnpaenssawoTto [pyxectBO e AnbxHO pfa nogage B Komucuarta
HeobxoaumuTe OOKYMEHTU 3a ogobpsiBaHe Ha 3amsiHaTa Ha [leno3utaps He No-KbCHO OT 14
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[HW Npeau yroBopeHaTa UMW onpederneHata B NPeav3BecTMeTO AaTta Ha npekpaTsaBaHe Ha
[orosopa.

(5) (N3m. c Pew. Ha CO Ne 137/19.08.2015 r., uam. ¢ Pew. Ha C[1 Ne 258/16.04.2018 r., 3m. ¢
Pew. Ha CO Ne 396/21.03.2023 r.) lNMapuyHute cpepctBa n 6e3HanuuHMTEe (UHAHCOBMU
WHCTPYMEHTN Ha doHOa ce NPexBbprsaT Npy NocodyeHus oT YnpaBnsAsawoTo [pyXecTBo U
ofnobpeH ot 3amecTHuk-npeacepatens Ha Komucuata HoB [lenosuTap, CbOTBETHO MO
KNWEHTCKU MOACMETKU, OTKPUTU B [eno3uTapHa MWHCTUTYUMS KbM CMeTKaTa Ha HOoBUSA
Oenosutap. lMpexBbpngaHeTO Ha HanuyHM (OUHAHCOBU WHCTPYMEHTU WU OpPYyrM akTuBm ce
M3BbPLLBA C NpegaBaHeTo UM Ha HoBus [leno3uTap. [ianoseTe Ha npuTexaTenute Ha Asanose
B [oroBopHua ®oHO ce CcbxpaHsaBaT MO  KIWMEHTCKUM MNOACMETKM KbM CMeTKata Ha
Ynpasnasaioto [OpyxecTtBo B ,LeHTpaneH genosutap” A. KoHKpeTHUTE cpokoBe, peabT U
npoueaypute 3a npexsbpnsHe Ha aktueuTe Ha [doroBopHus ®oHa npw apyr Oenosutap ce
yroBapsiT B JOroeopa c [lenosurapsi u ce n3BbpLuBa cneg ogobpeHmeto no an. 1. Tean cpokose
He moraT ga 6baart no-kpaTku OoT 5 gHKU, CYMTAHO OT AaTaTa Ha MUCMEHOTO yBEAOMIIEHNE OT
Ynpaensaeawoto [OpyxectBo ao [eno3utaps OTHOCHO MOJY4EHOTO OT 3aMECTHUK-
npeacenatensa Ha Komucnsta ogobpeHne Ha 3amsHaTa.

(6) 3amaHaTta Ha [denosuTapa ce u3BbPLIBA NO HA4YMH, rapaHTupall HenpekbCHaToO W
6e3npenaTCTBEHO W3MbIIHEHME Ha 3agbikeHuaTa no un. 48 ot [llpasunata. Crapuar
Jeno3utap npogb/rkaBa Aa WM3NbiHABA (YHKUMUMTE CUM A0 MOMEHTA, B KOWTO HOBUAT
[enosuTap e B CbCTOAAHME [a MM NOeMe B MbfiHa CTENEH.

(7) (U3m. c Pewt. Ha C Ne 180/01.02.2017 r.) deno3ntapaT (KakTo CTapusT, Taka U HOBUAT — B
crny4au Ha 3amsiHa) He OTroBaps npen KpeauTopute cu ¢ aktueute Ha PoHaa, T.e. kpeguTopuTe
Ha [Jeno3uTtapsa He MoraT Aa yaoBneTBopsiBaT B3EMaHUsATa CM KaTo Haco4vaT U3NMbiHEHNE BbPXY
aktneu Ha Ponaa.

PA3[EI VI

UWHBECTULINOHEH INMOCPELHUK

®YHKUUU Ha UHBECMUYUOHHUS NOCPEeCHUK

Yn. 51. (1) YnpasnsasawoTo [dpyxectBo mM3bupa n cknoyBa Jorosop ¢ (ynbrAHOMOLLABA)
WHBECTULMOHEH MOCPEAHMK 3a WU3BbPLUBAHE Ha COENKA C LEHHW KHMWXKa BbB Bpb3ka C
WHBECTMpaHe akTuBuTe Ha [oroBopHus POHA CbINACHO M3UCKBAHMSTA Ha 3aKOHa U Te3n
Mpasuna.

(2) WHBECTUUMOHHUAT MNOCPEAHVK  U3NBbMHSABA  MHBECTULUMOHHUTE  HapexgaHus Ha
YnpasnasalLoTo [py>XecTBO OTHOCHO U3BbPLUBAHETO Ha caenku no an. 1.

(3) YnpaensiBawoTo [OpyXeCTBO, YNIEHOBETE Ha HErOBMS YNpaBUTENEH U KOHTPOMEH OpPraH,
KaKTO M BCSIKO NLIE, KOETO B3eMa peLLEHMs MO yrnpaBreHne Ha MHBECTULMOHHATa AEWHOCT Ha
HoroBopHust ®oHA, He moraT aa 6bAaT e4AHO M CbLO NMLE C UHBECTULIMOHHMS NOCPEAHUK, Ypes
KOWTO Ce CKIYBAT U U3MNbIHABAT MHBECTULIMOHHUTE COENKW.
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PA3LE Vil

PA3KPUBAHE HA UH®OPMALINA. O4UT.

PaskpueaHe Ha uHghopmauyus

Un. 52. (U3m. ¢ Pew. Ha C[1 Ne 258/16.04.2018 r.) (1) YnpaBnsBaLwL0oTO APYXECTBO Npuema u
npeacrtassa Ha KomucusTa:

a) MNoguweH otyeT B cpok 90 AHKU OT 3aBbpLUBAHETO HA PMHaAHCOBaTa roavHa;

b) LWecTtmece4veH oTyeT, ob6xBallaw, NnbpBuTe 6 Meceua Ha bMHaHcoBaTa roamHa, B CPOK
30 OHuM OT Kpasi Ha OTYETHUA Nepuoa;

c) Opyra nHcpopmaums, onpegeneHa ¢ Hapenba no npunaraHeto Ha 3OKWCOMKN.

(2) CbabpkaHneTo Ha MHopMaumsTa no an. 1, pega, CPoKoBETE U HaYMHa 3a NpeAcTaBsAHETO
n Ha KomucusaTa, Kakto M OTHOCHO NyONMMYHOTO K pPa3nNPOCTPaHEHME Cce onpeaensaT oT
3OKNCOMNKN n nog3akoHOBUTE akKTOBE MO MpunaraHeTo My. YNpaBnsiBalWOTO OPYKECTBO
npegocTtaBa Ha MHBECTUTOPUTE BB3MOXHOCT Aa Ce 3ano3HasiT C ropenocoyeHuTe oTyeTu B

ocuca Ha ynpaBnsiBaLoTO APYKECTBO, KaKTO U Ype3 HeroBaTa MHTEPHET cTpaHuua.

(3) 3a npencTaBAHETO Ha rOAULLHUSA UM MEXANHHUSA OTYET, KaKTO U 3a MSACTOTO, BPEMETO U
HayMHa 3a 3arno3HaBaHe C Hero, YnpaBnsiBalOTO APYXecTBO nybnukyBa cbobLieHne B 7-
OHEBEH CpOK OT npeactaBsaHeTo My npen KomucuaTa Ha MHTEPHET CTpaHuuaTta Ccu.
CvobweHneTo ce nybnvkysa nbpBo B opuumanHms 6ronetuH Ha Komncuara.

(4) (N3am. c Peww. Ha C[] Ne 393/28.02.2023 r.) YnpaBnsBaLwloTo ApyKecTBo Ha PoHAa € ANbXKHO
na npeactasu B Komncusita go 10-To 4ncno Ha meceua, cneasall OTYETHUA, MecedeH GanaHc
N nHpopmaums 3a obema M CTpyKTypaTa Ha MHBECTUUMMTE B nopTtdenna no eMUTeHTU n
BMAOBE LEHHW KHWXa 1 ApYrM (OUHAHCOBM UHCTPYMEHTU, KakTO U 3a BUAOBETE AepyBaTUBHU
WHCTPYMEHTW, OCHOBHUTE pPUCKOBE, CBbp3aHM C 6as3oBUTE akTUBM Ha [epuBaTUBHUTE
WHCTPYMEHTWN, KONMYECTBEHUTE OrpaHuMyeHns u m3bpaHMTe MEeToOM 3a OLEHKa Ha pucKa,
CBbP3aHN CbC CAENKUTE C 4EPUBATUBHUN MHCTPYMEHTMU.

(5) Komucusita gaBa ny6rnmMyHoOCT Ha nony4eHaTta MHopMauus no arn. 1 Ypes BoaeHUTe OT Hest
perucTpu.

Odum

Yn. 53. (1) NoguwHMAT douHaHcoB oTyeT Ha [loroBopHUs (poHA ce 3aBepsiBa OT perucTpupaH
o4MTOp, KaTo pe3yntaTtute OT U3BbpLUeHaTa OT oauTopa NpoBepKa ce oTpas3fBaTt B OTAENEH
AOKNaz, KONTO Ce BKNIoYBa B roAULLIHUA OTYET.

(2) OpgutopbT Ha [oroBopHusi oHO yBedomsiBa He3abaBHO KomucuATa 3a BCHAKO
00CTOATENCTBO, KOETO MYy € CTaHano U3BECTHO NPU M3BbPLLBAHE Ha 0AMTa U KOETO ce OTHacs
Ao genHoctTa Ha PoHaa M cbeTaBnsiBa CblecTBeHO HapyweHue Ha 3OKNCOMKU un Ha
aKToBeTe MO MpunaraHeTo My WM  MOXe [gfa noenusie HebnaronpusiTHo BbPXY
OCbLLECTBABAHETO Ha genHocTTa Ha doHAaa, unu npencraefsBa OCHOBaHME 3a OTKa3 3a
n3passiBaHe Ha MHEHWNE, OCHOBaHME 3a U3passiBaHe Ha pe3epBu 1M OCHOBaHME 3a U3passiBaHe
Ha OTpuUUAaTENHO MHEHME.
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(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,
YnpaBnasawoTo ApyXecTtso nunu enoautaps.

PA3LEN IX

NPEOBPA3YBAHE U NPEKPATABAHE

lpeobpa3yesaHe

Un. 54. (1) CbrmacHo un. 141, an. 1 ot 3OKNCOMNKN [oroBopHuAT ¢doHO Moxe ga ce
npeobpasyBa No pelleHne Ha YNpaBnsaBawoTo APYXECTBO CaMO Ype3 CrvBaHe U BnvBaHe
crnepn paspelleHne Ha KOMUCKSATa,.

(2) Cnen paspelueHneTo Ha Komucudara no an. 1 YnpaensBawloTo OpYKECTBO NpeyCcTaHOoBsBa
npMeMaHeTo Ha NOpPbYKK 3a Nnpogaxba n obpaTHO M3kynyBaHe Ha ganose Ha PoHAa.

(3) MpeobpasyBaHeTo Ha [oroBopHuss doHO ce ocbliecTBABa MO peda Ha rnaea
yeTupuHageceTa, pasgen | — IV ot 30KNCOMNKWN n rmaea vyeTBbpTa, pasgen | — IV ot Hapenba
Ne 44.

lpekpamsieaHe
Yn. 55. (1) PoHABLT ce npekpaTssa:

a) Mo peweHne Ha CbBeTa Ha [gupekTopuTe Ha YnpaBnaABallOTO OPYXKECTBO,
BKITHOMUTENHO B Criy4as Ha 0OpaTHO M3KynyBaHe Ha BCUYKM OANOBE;

b) Mpwn oTHemMaHe Ha paspeLleHNeTo Ha YNpaBnaBaLloTO APYXECTBO 3a OopraHu3vpaHe u
ynpasrneHue Ha ®oHaa oT Komucuata;

c) B cnyyante no un. 44, an. 1 ot Te3u [NpaBuna, ako He ce OCBLUECTBU 3aMsiHA Ha
YnpaBnsBaLLloTo APYKECTBO;

d) B apyrv npeaBuaeHu B 3akoHa cryyau.

(2) N3BbH cnyyas no an. 1, 6ykea ,b*“ npekpaTtaBaHeTo Ha PoOHAA Ce U3BbpPLUBA C paspeLleHne
Ha Komucusta, npu ycrnosus 1 no peg, onpegenenn B rnasa YetupuHageceta ot 3AKUCOMNKN,
pasgen V 1 rnaBa 4eTBbpTa, pasgen V oT Hapegba Ne 44. Jluuyata, npennoxeHun 3a
nuKBMaaTopy Ha oHAa, KakTo W NnaHbT 3a NUKBMAAUMSA, B KOWTO 3aObJDKUTENHO ce
npeaBwkaaT MEPKM 3a 3aluuTa Ha npuTexaTtenute Ha AdnoBe, BKIOUMTENHO 3abpaHa ga ce
n3BbpLUBAT COENKN C akTMBM Ha (poHOa, OCBEH ako ToBa Ce Hanara oT NnukBuaauusTa, ce
opobpsear ¢ paspelueHmeTo Ha KomucusaTta.

(3) Cnen npucnagaHe Ha 3agbiDKEHUsITA U onpefensiHe Ha YMCToTO umyLLecTBo Ha PoHaa,
NMKBMAATOPBHT OMOBECTSBA MO CbOTBETHUSA ped CbOoOLIEeHWss OTHOCHO YCrnoBusiTa, pega u
CpOKOBETE 3a u3nnawaHeTo oT [leno3autapsa Ha nonarawmite ce Ha UHBECTUTOPUTE YacTu OT
YUCTOTO MMYLLIECTBO Ha PoHAA, NPOMNOPLMOHANHN Ha NpUTeXaBaHUTE OT TAX OAIOBE.

(4) PoHOBT ce 3anMyaBa C OTNUCBaAHETO My OT perncTbpa Ha Komucusara.
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3AKITOYUNTETIHN PA3INOPELBUN

§ 1. 3a BCUYKM BLNPOCK, KOUTO HE ca U3PUYHO ypeaeHu B Te3u NpaBuna, HamupaT npunoxeHune
pasnopenoute Ha 3OKWCOIMKK, 3akoHa 3a 3agbimKeHusiTa U OOroOBOPUTE M OCTaHaroTo
NPUNOXMMO 3aKOHOAATENCTBO.

§ 2. B cnyvaih Ha HecboTBETCTBME Mexay pasnopeabu Ha Tesum NpaBuna n Ha uMNepaTUBHU
pa3nopendu Ha HOpMaTMBEH aKT npunara ce nocnegHuaT, 6e3 ga e HeobxoanmMo N3MEHEHME B
MpaBunarta, OCBEH ako TOBa W3PWYHO HEe Ce npeaBwkaa OT HOPMATUBHMSA aKT UnM Tesu
Mpasuna. B cny4asi no npegxogHoTo nspeyeHue YnpasnasalloTo [pyKecTBo Lie npegnpuemMe
CBOEBPEMEHHO MEpPKM MO npueexaaHe Ha Tesn [lpaBuna B CbOTBETCTBUME C HOPMaTUBHUTE
aKTOBe, CbOTBETHO NPOMEHUTE B TAX.

§ 3. Teau MNpasuna ca npuetn Ha 21 deBpyapu 2008 r. n ca nuameHeHu Ha 25 anpwn 2008 r.,
Ha 23 tonn 2008 r., Ha 28 asrycT 2008 r., Ha 14 aekemepu 2012 r., Ha 18 deBpyapun 2013 r.,19
asryct 2015 r., Ha 15 okTomBpu 2015 1., Ha 23 aekemepun 2016 1., Ha 01 doepyapun 2017 1., Ha
16 mapt 2017 r., Ha 16 anpun 2018 r., Ha 11 man 2018 r., Ha 29 man 2018 r., Ha 30 tonn 2018
r., Ha 03 anpun 2020 r., Ha 13 aHyapu 2023 r., Ha 28 deBpyapu 2023 r. n Ha 21 mapT 2023 T.
oT CbBeTa Ha ANPEKTOPUTE Ha YnpaBnsaBaLlo ApyxecTBo ,Ekcnat AceT MeHnmxmbHT EALL

CBbBET HA OUPEKTOPUTE
Ha Y[ ,EkcnaTt Acet MeHugxmMbHT EALL,
AencrtBauo 3a cmeTka Ha 0® ,,EKCIMNAT AKLUN PA3BUTU NA3APU“:

Hwukonawn Bacunes

Hwukona Axkos

Hanvnen [JoH4yeB

Mmopwusa Hukonosa
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