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PA3OEN |
OBLLUN PA3MNOPEABM

O6wu pasnopedbu

Un. 1. (1) (W3m. ¢ Pew. Ha C Ne 329/11.08.2020 r.) “Expat Gold” e HaunoHaneH 6opcoBo
TbpryBaH (oOHA OT OTBOPEH TUM 3a WUHBECTUPAHE B MPEXBBPISEMU LIEHHWN KHWXA U OpYru
NVUKBUAHU (PMHAHCOBW aKTUMBW, YyY4pedeH U OCbLLEeCTBABALL CBOSITA AEVNHOCT B CbOTBETCTBUE
CbC 3aKoHa 3a AeMHOCTTa Ha KOMEKTUBHUTE MHBECTULIMOHHN CXEMU U Ha APYTY NPeanpusatTus
3a konektueHo nHeectnpare (3OKNCOIMKN), 3akoHa 3a ny6rMyHOTO NpeaniaraHe Ha LeHHU
kHka (3MMLUK) n nogsakoHoBUTE akToBe MO MpuraraHeTo My, 3akoHa 3a nasapute Ha
duHaHcoBM UHCTpyMeHTn (3MPU), 3akoHa 3a 3agbrkeHuaTa v gorosopute (330) u
OCTaHanoTo NPUIOKMMO 3aKoHoAaTeNcTBo Ha Penybnuka benrapwms.

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

(3) PoHABT € 060CcO0EHDO MMYLLECTBO C LN KOMEKTUBHO MHBECTMPAHE B MPEXBbPIAEMU
LEHHU KHDKa 1 apyry nukengHu mnHaHcosm aktuem no yn. 186 ot SOKWCOMKN Ha napuyHn
cpeactBa, HabpaHu Ypes3 nybnuMyHO npepraraHe Ha OANOBE, KOETO Ce OCbLUecTBsiBa Ha
NpUHUMNA Ha pasnpeaenieHne Ha pucka, oT ynpaensBallo APY>KEeCTBO.

(4) PoHOBLT ce opraHmMsvpa M ynpaensBa OT yNpaensBallo ApyxectBo ,Ekcnat Acet
MeHnmxkmbHT® EAIl B CbOTBETCTBME CbC 3aKOHa 3a [OENHOCTTA Ha KOMEKTUBHUTE
WHBECTULMOHHN CXEMW W Ha Apyrn Npeanpusitus 3a KOMEKTUBHO WHBECTUPAHE MU
NOA3aKOHOBUTE aKTOBE MO npunaraHeTo My, 3akoHa 3a 3agbJDKeHUsATa M LOroBopuUTe U
OCTaHanoTo NPUIOXKMMO 3aKkoHoAaTencTBo Ha Penybnnka Bwnrapus.

(5) YnpaBnsaBaLwOTO APYXECTBO NpUTEXaBa paspelleHne 3a OpraHnsMpaHe n ynpasneHune
Ha ®oHga no an. 1, u3gageHo Ha ocHoBaHwe yn. 177, an. 2 ot 3OAKNCONKW ot Komucusara
3a domHaHcoB Haa3sop ¢ Pewerne Ne 909-HAD/10.12.2020 .

(6) PoHOBLT ce cunTa 3a yupedeH C n3gasaHe Ha paspelleHueTo no an. 5 u nocnensalloTo
My BnuceaHe B permctbpa no yn. 30, an. 1, T. 6 oT 3akoHa 3a Komucusita 3a ouHAHCOB
Haa3op.

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

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

Heduruyuu u ceKkpaweHus
Yn. 2. (U3m. c Pew. Ha C[] Ne 329/11.08.2020 r., U3am. c Pew. Ha C[] Ne 334/21.09.2020
r., Uam. c Pew. Ha C[ Ne 341/11.11.2020 r., U3m. c Pew. Ha C[] Ne 378/28.07.2022 r.) B
HacTodawnTe ﬂpanma cnegHuTe gyMmn n n3pasm nMmat 3HadeHune, Kakto criegBa:

1. ,,30KUCONKN“ 3aKoH 3a AeNHOCTTa Ha KONEKTUBHUTE MHBECTULIMOHHU CXEMU U
Ha Opyr1 NpeanpusaTus 3a KONEKTUBHO MHBECTUPAHE

2. ,,3MNPU“ 3aKoH 3a nasapute Ha PUHAHCOBU MHCTPYMEHTH
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3. ,,®oHABLT"

“Expat Gold”, yupeaeH u n3sbpLuBaLl AeNHOCT CbrnacHo yn. 171
n cneas. oT 3OAKNCAONKU

4. ,YnpaBnsBawoTo
ApyxecTtBo“

.Ekcnat Acer MenupxkmbHT EA[L, rp. Codwms,
ynpaBnaBallo [ApYXecTBO MO CMUCbNa Ha un.
3O0KNCOMNKA

KoeTo e
86 ot

5. ,,Komucusara“,
, KOH*

Komucus 3a comHaHcoB Hag3op Ha Penybnuka bbvnrapus

6. ,,MapkeTmenkbp“

MHBeCcTUUMOHEH MoOCpefHuK, OTroBapsill Ha ycrnosuaTa W
na3nbnHasaw, gyHkummTe no naea TpeTta ,a“ ot 3AKNCONMKA

7. ,Oeno3utap*“

BaHka wWnM MHBECTMUMOHEH MNOCpPeaHMK, OTroBapsily Ha
ycrioBusTa M uM3nNbrHsBawm ¢yHkuMnte no naea neTta ot
3OKNCOMNKA

8. ,,3amMeCTHuK-

3ameCTH|/||<-npep,cep,aTen;|T Ha Komucusta 3a d)I/IHaHCOB

npeaceparenar” Haasop, pbKoBOAELL, ynpasneHue ~Hansop Ha
MHBECTULMOHHAaTa JeNHOCT"
9. ,bopcara“ ,bbnrapcka gongosa 6opca“ ALl unu gpyr perynupad nasap, Ha

KOMTO ce TbpryBat gaJioBeTe Ha doHaa

10. ,,6eHYMapK Ha
¢oHpa“

LBMA Gold Price PM, agmuHuctpupaHa n nsumcnseaxa ot ICE
Benchmark Administration (IBA), ny6nvkyBaHa exxegHEBHO OT
London Bullion Market Assosiation, cbrnacHo aeunHuumsaTa Ha
PernameHt (EC) 2016/1011 3a 6eHYmapkK

11. ,,LleHTpanHuaTt
genosutap*

.LUeHTpaneH pgenoasutap“ AL, opraHusupaH M WM3BbPLUBALL
OEeNHOCT cbrnacHo Yvn. 127 u cnegg. ot 3MMUK

12. ,,MpocnekTa“

Mpocnekt 3a nybnuyHo npeanaraHe Ha asanose Ha doHaa
cbrnacHo yvn. 182 ot 3QKNCAINKU

13. ,,MpaBunara 3a
OLleHKa“

MpaBuna 3a oueHKa Ha nopTdenna u 3a onpegensHe Ha
HeTHaTa CTOMHOCT W Ha WHAWKATUBHAaTa HeTHa CTOWHOCT Ha
akTneute Ha PoHaa

14. ,PaboTeH geH"

[eHaT, konto e paboTeH 3a oucute, B pamkuTe Ha KOUTO ce
npogaeaT U u3kynyeaT obpaTHo asnoseTe Ha PoHaa

15. ,,AbpxaBa-
yYneHkKa“

[bpxaBa-yneHka e AbpxaBa, KOATO e YneHka Ha EBponenckus
CblO3 UM KOATO  MpuHagnexu Kbm  EBponenckoto
MKOHOMMYECKO NPOCTPAHCTBO

16. ,,Tpeta gbpxaBa“

TpeTa OobpxaBa € AbpxaBa, KOATO He € YfieHKa Mo cMucbhna Ha
T.15

17. ,,PerynupaH
nasap no un. 152
3Nnon“

PerynupaH nasap e MHOroctpaHHa cucTema, opraHusvpaHa
n/vnn ynpaensiBaHa OT nasapeH onepaTop, KOSATO cpelua unu
CbencTBa 3a CpellaHeTo Ha UWHTepecuTe 3a MOKynka u
npogaxba Ha PUHAHCOBM MHCTPYMEHTN Ha MHOXECTBO TPeTU
CTpaHM 4Ype3 cucrtematra M B CbOTBETCTBME C HEWHwUTe
HEOUCKPELIMOHHN MpaBuna no HadvH, pe3yntarbT OT KOWTO €
CKNIOYBAHETO Ha [JOroBop BbB Bpb3ka C (UHAHCOBUTE
WHCTPYMEHTWN, AONycHaTM [0 TbProBusi CbIMACHO HeWnHuTe
npasuna wunu cuctemu, nuueHsnpaHa W yHKUMOHWpaLla
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peaoBHO B CbOTBETCTBME C U3INCKBAHUATA Ha TO3U 3aKOH U
aKToBETE NOo npunaraHeTo Mmy.

PerynupaH nasap e n Bcska MHOroCTpaHHa cucTemMa, KosiTo e
nuueH3npaHa 1 oyHKLUMOHNPa B CbOTBETCTBUE C U3NCKBaAHUATA
Ha OupekTtuea 2014/65/EC.

18. ,,Opyr perynupaH | PerynupaH nasap, pasnuieH oT T03n no un. 152 3lou,
nasap"“ dYHKUMOHMpALL, pe40BHO, NpU3HaT U NyGIN4YHO JOCTBMEH.

19. ,,LleHHN KHMxa“ LleHHMTE KHMXa ca NPexBbpAnuMKU npasa, pPerncTpupaHn Mo
cMmeTkn B LleHTpanHusa genosutap, a 3a AbpXaBHUTE LEHHU
KHWXKa — permctpupaHM no cMmMeTkun B bbnrapckara HapogHa
©aHka nnu B Nnogaeno3nTap Ha ObpPXKaBHU LLEHHWN KHWXKA, UNU B
YYXXOECTPaHHU MHCTUTYLUUKW, M3BbPLUBALLM TakmBa OENHOCTU
(6e3Hanu4yHn LEHHN KHMXa), unu AOKYMEHTH,
Martepvanuanpalim npexBbprvMMn MpaBa (HanuM4YHU  LEHHK
KHWXa), KOMTO MoraT Aa 6baarT TbpryBaHM Ha KanuTanoBus
nasap, C U3KIKYEHUe Ha NNaTeXHUTE UHCTPYMEHTH, KaTo:

1. akuMm B JpyxecTBa M JpYrM LEHHU KHUXa,
€KBMBANeHTHW Ha akuuMTe B KanuTanoBu [pPYXecTBa,
nepcoHanHu ApyXecTBa W OPYrM OPUAMYECKM NULa, KakTo U
AEno3nTapHu pasnucky 3a akumu;

2. obnvrauMm W OpyrM  ObArOBU  LUEHHM  KHUXa,
BKITHOYMTENHO AEN03UTapHN Pas3nuCKU 3a TakMBa LIeHHU KHUXa;

3. OpyrM UEHHM KHWXKa, KOMTO pgOasBaT npaBo 3a
npuaobusaHe nnu npoaaxba Ha TakMBa LIEHHW KHUXKa UM KOUTO
BOAAT A0 NapuyHO NnaijaHe, onpeaeneHo nocpeacTBOM LIEHHN
KHWXKa, BanyTHW KypCOBE, NIMXBEHWN MPOLIEHTU UNN [JOXOOHOCT,
CTOKW UK APy MHOEKCU UK noKasaTenw.

20. ,iHCTpYyMEeHTU Ha | VIHCTPYMEHTM Ha NapuyHMa nasap ca UHCTPYMEHTU, KOUTO
napuyHusa nasap“ obun4ariHO ce TbpryBaT Ha Napu4HUA nNasap KaTto KPaTKOCPOYHU
ObPXXaBHN LIEHHU KHMKA (CbKPOBULIHWM OOHOBE), AENO3UTHM
cepTuduKaT U TbProBCKM LIEHHM KHWXKA, C WU3KMYEeHWe Ha
NNaTeXHUTE UHCTPYMEHTH.

21. ,,HetHa cTtomHocT | HeTHa cTOMHOCT Ha akTuBuTe Ha ®oHaa.
Ha aktuute®, ,HCA*“

22, ,BanupHa BanvagHa e nopbyka 3a nokynka unv obpaTHO M3KynyBaHe Ha

nopb4ka“ asanose Ha dPoHOa, KoOATO € noaageHa W noanucaHa oT
MHBECTUTOPA 1 OT YnpasnasawoTo gpyxectso o 17:00 vaca.

23. ,MngukaTtmnBHa MHaonkaTMBHaTa HeTHAa CTOMHOCT Ha aktmeute Ha PoHaa

HeTHa CTOMHOCT nokassa UHOMKaTUBHA CTOMHOCT Ha akTusute Ha PoHOa MUHYC
3a4b/KEeHUATa My KbM OnpegeneH 4yac o1 geHs.

24. ,UHcTtntyumoHa- 3a ,MHCTUTYyLUMOHaNeH WHBECTUTOP® Ce cYUTaT BCUYKU

1feH UHBecTUTOp* y4yacTHUUM Ha nasapa, KOUTO OTroBapAT Ha AeduHuuunata 3a

,2ApPMeMnMBa HacpeLHa cTpaHa“ no cmucbna Ha 3MON.

HaumeHoeaHue u ¢hupMeH 3HaK

Yn. 3. (1) HaumeHoBaHuneTo Ha PoHaa e “Expat Gold”, koeTo ce nsnuncea Ha 6bnrapckm esuk
kaTto ,Ekcnat Nong".
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(2) CbBeTbT Ha AMpeKTopuTe Ha YnpaBnsBallOTO APYXECTBO MOXe Aa npueme dupmeH
3HaK Ha PoHAaa.

HAaHHu 3a Ynpaenseaujomo opyxecmeo

Un. 4. (1) PoHALT ce opraHmaupa u yrnpaenssa OT ynpasnaBaLlo ApYyXecTBo ,Exkcnat AceT
MennmpxmbHT EALl cbC ceganuile n agpec Ha ynpaenenue: rp. Codumsa, p-H Cpegeu, yn.
.l eoprn C. PakoBckn® Ne 96A, Ten. 02/9801881, cdakc 02/9807472, enekTpoHeH agpec (e-
mail): office@expat.bg, enekrpoHHa cTpaHuua B IHTepHeT (web-site): www.expat.bg.

YnpaBnasawoTo APYXKECTBO MMa NpeaMeT Ha OeMHOCT. YnpasreHue Ha OerHOCTTa Ha
KONMEKTUBHM WHBECTULUMOHHM CXEMW, BKIOYMTENHO: YNpaBfeHWe Ha WHBECTULUNTE;
agMUHUCTPUpPaHe Ha OAnoBeTe, BKMOYUTENHO MPaBHU YCNYyrM U CYETOBOAHWU YCNyrn BbB
Bpb3Ka C ynpaBneHne Ha akTUBUTE, UCKaHUs 3a MHOpMaUnsa Ha UHBECTUTOPUTE, OLIEHKA Ha
aKTUBUTE N M3YNCIIsIBAHE LeHaTa Ha AsfioBETE, KOHTPON 3a Crnas3BaHe Ha 3aKOHOBUTE
N3NCKBaHWSA, ynNpaBneHne Ha puUcka, BOAEHE Ha KHUraTa Ha nputexartenute Ha gsnose, B
cnyyYyauTe Ha M3BbpLUBaAHE Ha OEVMHOCT NO ynpaBfeHue Ha KONeKTMBHA WHBECTULMOHHA
cxeMa C npousxop OT Apyra Obp)KaBa uYfieHKa, pasnpenerieHne Ha AVBUAEHTU U OpYyru
nnawaHus, mM3gaesaHe, npodaxba m obpaTHO M3KynyBaHe Ha OANOBEe, M3MbIIHEHME Ha
AOroBOpW, BOAEHE Ha OTYETHOCT, MapKeTUHroBW Yycnyrn. YNpaBnaBawoTO APYKECTBO
npegocTaBs U CnegHUTE OOMbIIHUTENHW YCNYTX: ynpaBleHne Ha AeNHOCTTa Ha HauMOHanHu
WHBECTULMOHHK DOHOOBE; YNpaBieHMe B CbOTBETCTBME CbC CKMOYEH C KIMEHTA OOroBOp
Ha nopTdenn, BKNIYMTENHO MNOpPTdEnn Ha npeanpusaTMe 3a KONEeKTUBHO WMHBECTUpaHe,
BKITtOYBaLL, (PUHAHCOBM MHCTPYMEHTM, N0 COOCTBEHa NpeLeHKa, 6e3 cneumanHn HapexaaHus
Ha KNUeHTa; UHBECTULMOHHN KOHCYNTaUUN OTHOCHO (DPMHAHCOBU MHCTPYMEHTU; CbXpaHeEHNE
N aAMUHUCTPMpPaHe Ha OSANOBe Ha NpeanpuaTys 3a KONEKTUBHO MHBECTUPAHE.

YnpaensBaLloTo ApyxecTBo nputexana nuueHs Ne 33-Y[1/31.07.2007 r. 3a u3sbpLUBaHe Ha
AENHOCT KaTo ynpasnsBawo ApYXecTso, usganeH no PeweHne Ha KOH Ne 1574-Y[] ot
30.11.2007 r.; BnucaHo e B TbproBckusi permctbp npu AreHumsita no BnmceaHusata ¢ EMK
175431340.

(2) YnpaBnsiBalLloTO OPYXECTBO UMa e4HOCTENEHHA CUCTEMA Ha yNpaBneHue.

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

HetiHocm Ha ®oHOa

Yn. 6. [lenHocTTa Ha PoHOA € KONEKTUBHO UHBECTUPAHE B NPEXBLPIISEMU LLEHHU KHMXKA U
ApYyrv NUKBUOHW (PMHAHCOBWM akTMBM Mo cMucbna Ha 4dn. 186 3OKUCAMNKN Ha napuyHm
cpeacrtea, HabpaHu 4pe3 nybnuyHO npegnaraHe Ha Janose, C orneg nocTuraHe Ha
WHBECTULMOHHMWTE LIeNN No Y. 7, KOeTO Ce OCbLUECTBSABA OT YNpaBnsABaLLloTO APYKECTBO Ha
NpuHUMNa Ha pasnpejeneHne Ha pucka.

OCHOBHU UH8ECMUUUOHHU Uesiu U cmpameausi

Yn. 7. (U3m. ¢ Pew. Ha C[] Ne 329/11.08.2020 r.) (1) “Expat Gold” e HaunoHaneH 6opcoBo
TbpryBaH (PoHA, KOWTO Ce CTpeMu Aa NpeaocTaBy Ha npuTexartenute Ha AanoBeTe cu
pUCKOBa eKCno3muusa KbM 6naropoaHusa meTan 3nato. 3a NoCTUraHeTo Ha UHBECTULIMOHHUTE
cu uenun, PoHABLT We nHBecTnpa BbB roYbpcu n/mnn 60pcoBo TbpryBaHy OHA0BE, KOUTO
WMHCTPYMEHTM MMaT KaTO OCHOBEH npunexady, aktme dusmdecko 3nato (physical gold).

Crp. 50141


mailto:office@expat.bg
http://www.expat.bg/

MPABMAA HA HET® “EXPAT GOLD” expatcapital

(2) (N3m. c Pewwt. Ha C[0 Ne 334/21.09.2020 r., nam. ¢ Pew. Ha C[0 Ne 341/11.11.2020 r., nam.
¢ Pew. Ha C[1 Ne 378/28.07.2022 r., uam. ¢ Pew. Ha C[] Ne 380/25.08.2022 r.) doHaBLT ce
ctpemun ga criegea LBMA Gold Price PM, cbrnacHo geduHuumuaTta Ha PernamenT (EC)
2016/1011 3a 6eH4YMapk U agMUHUCTPATOP Ha 6eHYMapk. AOMUHUCTPATOp Ha GeHYmMapka e
Ice Benchmark Administration (IBA). To3n uHgekc ce nsdncnsea ot IBA u ce nybnukysa ot
The London Bullion Market Association, 4act ot London Bullion Market, Bcekn paboTteH geH.
HBET® “Expat Gold” ce cTtpemn ga noCTUrHe 3a UHBECTUTOPUTE OOXOAHOCT, MakCMMarHo
6nu3ka 0o ABwxeHuaTa Ha 6eHumMapka, HamaneHa C BCUMYKM pasxoaw 3a ynpasreHue, oT
TpaH3akKUMOHEH W Opyr onepaTuBeH Xapaktep. TbW kaTo AdnoBete Ha doHaa ca
AEHOMMHMpPaHM B €BpO, QokaTo OeHYMapKbT € [OEHOMUHMpaH B LWATCKM gonapu,
AOXOOQHOCTTa 3a WHBECTUTOPUTE, M3MepeHa 4pe3 npomMdaHaTa B HeTHaTta CTOMHOCT Ha
aKTUBWUTE 3a e4MH OAn, LWe BKIH0YBa BanyTHUTE pasnvku B Kypca espo/gonap. PoHObLT Hama
Aa xemxupa gonapoBuTe Cv No3uumm cnpsiMo eBpoTo. [o-nogpobHa nHopmaLmsi OTHOCHO
OeHumMapka W HeroBaTta MeTOAONOMMS MOXe [a Ce Hamepu Ha canTa Ha
LBMA https://www.Ibma.org.uk/prices-and-data/lboma-gold-price, kakto n B cneumdpunyHmTe
AOKYMEHTUTE 3a CbOTBETCBME Ha beHUMapka ¢ uanckeaHuata Ha EC cneg nanusaHeTo Ha
Benukobputanma ot EC  https://www.theice.com/iba/about/statement-of-compliance.
TekywM M MCTOPMYECKM OaHHM OTHOCHO CTOMHOCTTa Ha OGeHymapka, MeTodoniorns wu
NULUEH3NOHHM fdaHHM ce obsaBaABaT Ha camta Ha ICE Ha TO3M JINHK:
https://www.theice.com/iba/lbma-gold-silver-price

Puck BbB Bpb3ka ¢ PermameHTa OTHOCHO MHAEKCU U3NON3BaHU KaTo 6eHYMapKoBe

BeHumapkbT U AgMMHMCTpATOpbT Ha OeHYyMapka ca perncTpupaHu OT  aHrmMUACKNS
perynatop — the Financial Conduct Authority (FCA) no pega Ha PernamenT (EC) 2016/1011
OTHOCHO MHAEKCW, N3Non3BaHn Kato 6eHYmMapkoBe 3a Lenute Ha (OMHAHCOBU MHCTPYMEHTH
1 (bMHaAHCOBW LOrOBOPM UMK 3a U3MEpPBAHE Ha pe3ynTaTtuTe Ha MHBECTULMOHHN (DOHO0BE, U
3a uameHeHve Ha gupektmeun 2008/48/EO n 2014/17/EC n Ha PernamenT (EC) Ne 596/2014
(PernameHt (EC) 2016/1011). Ice Benchmark Administration (IBA) 6e peructpupaH kato
AOMUHUCTPATOp B pernctbpa Ha EBponenckusa opraH no ueHHu kHwka 1 nasapu (EOLKIT),
HO cnep uanusaHeto Ha O6eguHEHOTO KpancTBo OT EBponenckusa Cbio3 u U3TMyaHeTo Ha
npexogHus nepuod Ha 31 aekemepu 2020 r., IBA cTaHa agMuHMUCTpaTop Ha beH4YmapkoBe OT
TpeTa cTpaHa u criegoBaTtenHo 6e npemaxHaT OT peructbpa Ha 1 aHyapu 2021 r. Kem gatata
Ha HacTosilwmTe [lpaBuna IBA He e 6un noBTopHO gobaBeH B pernctbpa. Kbm gartaTta Ha
Tesn [lpasuna 6GeHumapkbT LBMA Gold Price PM n agmuHuctpatopbT Benchmark
Administration Limited (IBA) He ca BnucaHu B permctbpa Ha EBponenckusa opraH no LEeHHU
kHmwka n nasapu (EOLKIT) B cbotBetctBMe ¢ uneH 36 ot Pernament (EC) 2016/1011.
CwrnacHo uneH 51, naparpacd 5 ot PernameHT (EC) 2016/1011 KpeanTHU MHCTUTYLMMK K
Apyrv nogHaa3opHu cybekTn morat ga nsnonasat 6eH4YMapk oT TpeTa AbpKaBa Nno Bpeme
Ha npexogHus nepwop Ao 31 apekemspu 2023 r., npu ycnosue 4ye TakbB BeHUMapK ce
n3non3sa 3a PUHAHCOBM MHCTPYMEHTU, (PUHAHCOBW 4OrOBOPY U U3MEpPBAHE Ha pesynTtaTute
Ha MHBECTUUMOHHM (pOHOOBE, MpU KOMUTO TO3M OeHYMapKk Bede CryXu 3a OCHOBa 3a
onpegensdHe Ha CTOMHOCTTa UNKU BbB Bpb3Kka C KOMTO TOM ce [obaBs KbM TakaBa OCHOBaA
npean 31 pekemBpu 2023 r. OnpenensiHETO Ha LEHWTE Ha 3MatoTo, MNPOBEAEHO B
CbOTBETCTBME C NMpaBunaTta Ha The London Bullion Market Association, kato 6eHuMapk,
npegoctaseH o7 ICE Benchmark Administration kato AagmuHucTpatop, MoOXe,
cnegosaTernHo, BCce ole Aa ce n3nonaesa oT NoaHaa30pHN nuua B EBponenckus cbuto3 ao 31
aekemBpu 2023 r. B Ta3n Bpb3ka, cumtaHo 01.01.2024 6eHumapkbT LBMA Gold Price PM
e MOXe fa npoabimikm Aa 6bae nanonseaH ot Y[ BbB Bpb3ka € ynpasneHneto Ha PoHaa,
camo ako AOMMHUCTPATOPBLT Ha MHAEKCA U CaMUAT MHOEKC ObaaT BKIMOYEHN B CNMCHbKa Mo
4n. 36 ot PernameHT (EC) 2016/1011. CbLuecTByBa PUCKbT Aa He Ce JoMYyCKa U3MNOMN3BaHeTo
Ha LBMA Gold Price PM kato 6eHumapk oT Y]] BbB Bpb3Ka C ynpaBneHmeTo Ha doHaa, ako
AOMUHUCTPATOPBLT Ha MHOEKCA U cCaMUAT MHOEKC 6baaT BKMOYEHW B CnUCHhKa no 4. 36 oT
Pernament (EC) 2016/1011 go 31 gekemspu 2023 r. B To3n cnyyan Y[ we nsbepe apyr
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AOMYyCTUM WHAEKC, KOMTO Aa Obae usnonseaH kato 6eHumapk oT Y[ BbB Bpb3ka C
ynpasneHneTo Ha ®oHaa.

CnoT ueHaTta Ha 3raToTO € Ta3n eXxegHEBHO NPOMEHNMBA CTOMHOCT, HA KOAATO MHBECTUTOP
MOXe Aa Kynu unu npogage 1 TporyHumsa oT GrnaropogHust metan gmsmyecko 3narto. Ta ce
dopmMumpa Ha ronemute 6opcu 3a cypoBuHu B JloHaoH, Litopux, @paHkdypT n CALL. BanmaTt
ce npensug hrovybpCcHUTE JOrOBOPY BbPXY 3NaTo 3a NPeAcTosALWnNS UK 3a TeKyLuna mecel,
N TO3U KOHTPAKT, KOUTO e C Han-ronsim o6em Ha TbproBusi, ONpeaens croT LieHaTta T.e. CnoTbT
npomsTnya OT LeHaTa Ha cBobogHaTa GopcoBa TbproBus Ha drovbpca M € nyénuueH
nhgukaTop. B cnyyas, 6eHuUMapk agMUMHUCTPATOpPbLT B3MMa NpeaBug U M3BbHOOpcoBaTa
(OTC) TbproBus B NpoBeXAaHUTE OT HEro eneKTPOHHU ayKUMOHW 33 WUHCTUTYLIMOHANHU
YfIEHOBE Ha fOHOOHCKaTa acoumaums. PoHABT ce CTPEMM HETHATa CTOMHOCT Ha akTMBUTE
My da ce gobnwkaBa MakCMMarHoO OO CTOMHOCTTa Ha OeHuMapka 3a CbOTBeTHaTa gara,
AeHOMMHMpaHa BbB Banytata Ha doHga. ToBa e noctmxkmmo kato HBT® “Expat Gold”
nHBecTMpa B 60pcoBO TbpryBaHn ooOHAOBE BbPXY 311aTO, KOUTO OT CBOSA CTpaHa MHBeCTupar
BbB (PHOYBLPCHM KOHTPAKTM U BbB (PM3MYECKO 3M1aTo, a Npu AOCTUraHe Ha onTUMarnHus
pa3Mep Ha HeTHaTa CTOMHOCT Ha akTMBUTE CW, POHABLT LEe WUHBECTUPA U OUPEKTHO BbLB
PHOYBbPCHM OOroBOpM Bbpxy OnaropoaHust metan. Taka ABMXKEHMETO Ha (PUHAHCOBMUTE
WMHCTPYMEHTH, Npunexawm B nopTdenna Ha goHga ce, kopenupa ¢ LBMA Gold Price PM n
HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHOa LWe pennukmpa npencraBsHETO W U We €
Bb3MOXHO CpaBHEHUETO MexXay ABETe.

(3) PonabT We nHBecTMpa HabpaHuTe cpeacTsa OT MHBECTUTOPU MO CREAHNS HAYMH:

1) LWe kynyBa droubpcn n/mnmn 60pcoBo TbpryBaHn OOHOOBE BbpXy GraropoaHusi
MeTarn 3naTo, KaTo Ce OTYMTa NOAAbPXKAHETO HA MUHMMAnNHU NUKBUOHW CpeacTea
U orpaHunveHundaTa, cbrnacHo un. 187, an. 1 , 1. 1 n un. 187, an. 2, 1. 1 ot
3OKNCLOIMNKWN. CeobooHMTe cpeacTBa oT npogaxbara Ha akTuBmM morat ga obaar
WHBECTUPAHWN B LEHHU KHMKA M UHCTPYMEHTU Ha Napu4HUs nasap, EMUTUPaAHN OT
Penybnuka bbvnrapus, gpyra abpxasa-yneHka Ha EC vnun TpeTta abpkasa, KOATo
€ BKJIH0YEHa B CNNCBK, ogobpeH ot KOH.

2) ®oHALT We B3MMa NpeaBua akTuBMTe CY NOA ynpaBfieHne n cnopes pasmvepa um
W c ornen oNTUMAarnHoOTO M3NoM3BaHe Ha Napu4YHUTE CPeACTBa, LUe UHBECTUPA BbB
droYBPCHU JOroBOpM 3a 3naTo, 60pcoBO ThpryBaHu hoHAOBE BLPXY 3NaTo U K
JBaTa BuOa KMacoBe akTMBM €OHOBPEMEHHO, KaTO He ce orpaHuMyaBa [o
onpeaeneH 6pow proubpcHM AOroBopU Unm 60PCoBO TbpryBaHu ooHaoBe. PoHABLT
He npeaswkaa dumsnyecka JOCTaBka U CbXpaHeHMe Ha 3naTo.

3) Mo 98% ot aktmBuTe Ha PoHOa morat Aa ca BbB Bnorose B 6aHku, nnatummn npu
NMOWCKBaHe, Un Mpu KOUTO CbLUECTBYBa NPaBOTO Aa OGbaaT U3TErneHn no BCAKO
Bpeme, npu ycrnosue Ye 6aHkata e cbe ceganuvuie B Penybnuka Bbnrapusa nnu B
apyra abpxaa-dneHka Ha EC, a ako e cbC cepanuuie B TpeTa AbpXasa, npu
ycriosue, 4e e 06ekT Ha perynauumn, kouto KOH e onpenenvna 3a eKBMBaneHTHM
Ha Te3un CbrnacHo NpaBoToO Ha EBponenckus cuios;

4) bes orpaHuyeHud, obwo go 100% ot aktmBuTe Ha doHAa MoraT da ca B LEHHU
KHMXXa M MHCTPYMEHTU Ha napu4Husa nasap, emutnpandm ot Penybnuka bvnrapus,
apyra gbpxaa-yrneHka Ha EC vnu TpeTa abpkaBa, KOSITO € BKIMOYEHA B CMUCHK,
onobpeH ot KOH.

(4) WNHuBecTuumoHHaTta ctpaterna Ha doHaa npedBwkaa peanuavMpaHeTo Ha npuxogu oT
nokaysaHe LieHaTa Ha 3natoTo. PoHObLT He pasnpenensa AMBUAEHTU, NPUXoaMTE OT Takuea
Ce penHBeCTUpaT B MOM3a Ha ganonpurexarenure.

(5) (U3m. ¢ Pew. Ha C[ Ne 334/21.09.2020 r.) (U3m. ¢ Pew. Ha CO Ne 341/11.11.2020 r.)
(Mam. ¢ Pew. Ha CO Ne 380/25.08.2022 r.) ,[pewka oT cnegsaHe“ (tracking error) e
BONATUMHOCTTA (M3MEepeHa Ype3 aHyanu3anpaHoTO CTaHO4APTHO OTKIMOHEHME) Ha pasnukaTa
Mexay roguwHata goxodHocT Ha doHga u Ha goxogHoctta Ha LBMA Gold Price PM.
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MNopTdonNnMo MEHNMKBLPBLT MOXE Aa U3MN0N3Ba ONTUMMU3ALNOHHM TEXHUKM KaTO Cenekumns Ha
OTAEeNHU no3uuun. YnotpebaTta Ha TakmBa ONTUMWU3ALMOHHU TEXHMKU MOXE Oa YBENUNYM
rpewkarta npu cnefBaHe w ga goBede OO pa3nuMyHO npepcrtaBsHe Ha doHga cnpsMmo
pedepeHTHaTa My CTOMHOCT. CbLl0 Taka CbLUECTBYBALLM OrpaHUYeHus no unu Gvaewm
NPOMEHN B 3aKoHa M perynauuumte Ha PoHAa no OTHOLWEHWEe Ha, HO He caMo, CbCTaBsa,
KOHLIEHTpaumusaTa 1 HauMHa Ha OLEeHKa Ha akTUBUTE MoraT 4O AoBedaT 4O HEBb3MOXHOCTTA
Ha doHaa ga pennukupa pedepeHTHaTa cM CTOMHOCT HanmbfHO. CbLo Taka hoHOoBe Ha
nasapu, xapakrtepmsmpalim ce C HMUCKa JNIMKBMAOHOCT, Ca U3MOXEHW Ha MNO-rofsiM puUck OT
rpewka npu cnegBaHe Ha 6eHumapka. [Opyrn dakTopu, KOUTO OKasBaT BIUSHWE BbPXY
rpewka oT crnegsaHe, ca OYakBaHW rOOVLUHW pa3xodwn 3a ynpaBfieHMe, CpefHU OvakBaHu
OTKIOHEHMS B KOTUPOBKWUTE ,KynyBa-npogasa“ Ha aktusute B noptdenna Ha PoHaa.
OuakBaHOTO paBHMLLE NpeacTaBnsBa caMo NpeLeHKa 3a rpeLlkara oT cregBaHe n He GuBa
Aa ce TbIIKyBa KaTo CTPMKTHO orpaHmnyeHune. O4yakBaHaTa rpeLuka oT crieqBaHe ce CMsATa Bb3
ocHoBa Ha npeacTtaBaHeTo Ha HCA Ha doHaa cnpsiMo HeroBusi 6eHumMapk. O4yakBaHaTa
rpewka ot cnegsaHe Ha PoHpa e o 10% (meceTt Ha CTO), KOrato MMa gocTaTbyeH Gpon
CTaTUCTUYECKN HabnogeHus, 3a ga ce U3YUcnM Tasum CTOMHOCT. 3a cobcTBeHMuuTe Ha
aanoee oT doHOoa e BaXHO UANOCTHOTO npedcTaBsHe Ha PoHga, TbM Kato ToBa
npeacTaBnsiBa 4OXOOQHOCTTA OT TsXHaTa MHBECTULMS.

(6) MNpeoBug BucokaTa BOMATUMNHOCT Ha 3natoto, PoHOBLT ce knacuduumpa KaTo
,BNCOKOPUCKOB".

NUHeecmuuyuoHHa nonumuka. Cbcmae u CMPyKmypa Ha akmueume

Yn. 8. (M3am. c Pew. Ha C[I Ne 329/11.08.2020 r.) (U3m. ¢ Peww. Ha C[] Ne 380/25.08.2022r.)
(1) ®oHABT We nHBecTMpa HabpaHuTe cpeacTBa OT MHBECTUTOPM NO CREeHUS HAYWH:

o  @OYBPCHM OOroBOpU

droubpcHUTE aorosopw (hroubpen) ca ctaHgapTUanpaHn 60pcoBO TbpryBaHW MHCTPYMEHTH,
YMSATO CTOMHOCT ce 6asupa Ha Npunexalnsa KbM 40roBopa akTmBe, KOMTO MO AOroBop TpsibBa
Aa e 4OCTaBeH Ha onpegeneHa aata (nagex Ha roybpca). B cnyyas ¢ doHaa ctaBa Bbnpoc
caMmo 3a (hYBbPCHM JOroBOPU 3a AOCTaBka Ha GraropogHus metan 3nato. dovbpcuTte ce
TbpryBaTt C MMHMMarHu NoToBe, UMaT OMKCUMpPaH BPEMEBM XOPU3OHT M BOPCOBK NokasaTenu
KaTo nasapHa ueHa 1 KOTMpPOBKa KynyBa/mpogasa npeaun gatata Ha usnbiiHeHWe (nagex).
Mpean nagexa MHBECTUTOPBT-COBCTBEHUK Ha (ProubpC UMa ABe onuun: Aa ro npoaage no-
paHo Ha 6GopcaTta unu ga mM3yaka nagexa Ha droybpca M ga ce M3NbIHU duanyecka
AOCTaBka Ha npunexawusa akTme, No NpeaBapuTENnHO LOroBopeHaTa LeHa B MOMEHTa,
koraTo e Kynun grodvbpca Ha nasapa. BaxHa 4act oT 6opcoBaTa TbproBcka Bepura e
WHCTUTYUMSATaA KNUPUHIOBA Kblla, KOATO €enMMUMHMpA KPEeAWUTHUS PUCK Ha nasapHuTe
yyacTHUUM. [lpyxecTBa € TakmBa PyHKUMM KynyBaT Unv npogaBaT CbOTBETHUS UHCTPYMEHT,
B CNy4an Ye HSAKOSA OT CTpaHuTe usnagHe B HEBb3MOXHOCT 3a U3MbfIHEHNE KbM MOMEHTa
NN Npean aatarta Ha Nagex Ha KOHTPaKTa, T.e. BMM3aT B PONdATa Ha HAKOS OT CTpaHWUTE Mo
PHOYBPCHUA OOrOBOP U Ca rapaHT no caenkarta. Tean MHCTPYMEHTM ca onTumarneH cnocob
3a puMCKOBaA EKCro3numus KbM KOATO M Oa € CypoBMHA, NpeaBua MNpOU3TUYaAHETO Ha
CTOMHOCTTAa MM OT CTOMHOCTTa Ha camaTa CypoOBMHA, BUCOKaTa JIMKBMOHOCT W
rapaHUMOHHUTE MEXaHN3MUN, Ype3 KOUTO MHBECTUTOPUTE MoraT Aa 3aTBOPSAT W/KUNK OTBOPST
HaAHOBO no3vuunTe cu. To3m nasap obavye e [OCTbMeH caMo 3a NpodecUMOoHanHm
WHBECTUTOPW U NPUEMITMBU HACPELLHM CTpaHu, NpeaBug obemnTte n puckoBeTe, acouunpaHmn
CbC CYpPOBUHUTE KaTO WHBECTULMOHEH akTuB. 3aToBa HENPOECUOHANHUTE WUHBECTUTOPWU
HAMaT 4OCTbN 40 TO3M TUN (PMHAHCOBU aKTUBM CaMOCTOSITENTHO.

doHABT He npedBwxaa duanyecka OocCTaBka Ha 3MaTo, a Bb3HamepsBa Ja Kynyea U
npoAasa ooYbpcK, Taka Ye Aa nogabpxa ekcnosmumsaTa cvM KbM 3natoTo, 6e3 aa usvaksa
nagexa Ha KoHTpaktTute. PoHObT LWe NogHOBsIBa DHOYBPCHUTE JOrOBOPM B nopTtdenna cu u
LLle NoBTaps TO3M NPoLEeC NEPUOANYHO C KaKBUTO KONMMYECTBA N MHTEH3UTET € Heobxoanmo,
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3a [a M3NbliHsABa MHBECTMLMOHHATA cu Len. PoybpCHUTE AOroBOpU ce TbpryBaT Ha bopcuTe
B EBpona n CeBepHa Amepuka, kaTo nNpuMepu 3a HaW-rofieMuMTe nasapu Ha TakuBa
KoHTpakTn ca Eurex Exchange, London Metal Exchange, ICE futures, CME Group. Teau
nasapu ca ¢ Han-gobpa NMKBMOHOCT 1 onepaTnBHa e(PeKTUBHOCT 3a LenuTe n MHTeH3nTeTa
Ha Tbproeus Ha PoHAa.

e [lacueHn 6opcoBO TbpryBaHn poHO0BE BLPXY 3naTo

MacuBHnTE GopcoBO TbpryBaHn oHAOBE ca PUHAHCOBU NPOLYKTU, KOMTO MMmaT 3agageH
WHBECTULMOHEH (POKYC M MaHdaT Aa pennukupaT npeactaBsaHeTo Ha ped)epeHTeH MHOEKC,
dMHaHCOB aKkTMB Unu cypoBuHa. B cniyvyas ¢ ®oHaa, Ton We MHBECTUMpa camo B NacUBHU
bopcoBO TbpryBaHn OHOOBE, Cregsm LueHata Ha 3natoto. Teanm doHOooBe ca
antepHaTMBa Ha OHYBbPCHUTE 4OroBopM, 3awloTo camuat BT oT cBos cTpaHa MHBECTUpa
BbB (PHOYBPCK, HO 3a pasnuka oT droubpcHua gorosop, TP npepoctaea cunHo nogobHa
eKCno3uumsi, Ho C MUHMUManeH obem oT 1 Asn 3a nokynka/npoaaxba 1 3Ha4YUTENHO NOo-Marku
TpaH3aKUMOHHM pas3xoan. AHanormyHo Ha drovybpcnte, GOpcoBO TbpryBaHute ¢OHOOBE
CbLLUO Ce TbpryBaT Ha perynupaH nasap — ®paHkdyprcka, JlongoHcka, Mapwkka 6opca nnm
coHposaTa 6opca B Hio Mopk 1 ap. Caenku ce U3nbnHSABAT Ha perynupaH nasap ¢ TekyLuTe
nasapHM y4yacTHMUM, UMM Ha MbPBUMYEH MNasap 4Ype3 OoTopuaupaH y4dacTHuk (authorised
participant), korato ToBa € Bb3MOXHO. JINKBMOHOCTTA Ha BTOPUYHUA Mnasap 3a O0pcoBoO
TbpryBaHute QOHOOBE Ce rapaHTMpa OT MapKeTMenkbpu. JIMKBMOHOCTTa Ha MbpBUYEH
nasap He e orpaHu4yeHa, Tbi KaTo TOBa Ca Mo CbLLECTBO OTBOPEHN (hOHO0BE.

“Expat Gold” Bb3HamepsiBa ga MHBECTMpa B eguH OT ABaTa MM M B ABata Buaa
WHCTPYMEHTW, B 3aBUCMMOCT OT pa3mepa Ha PoHaa n pasmepa Ha KOHKPETHUTE 3anncBaHNs
nnn obpaTHM M3KynyBaHMS Ha NMbpBUYEH nasap. [pu cbcTaBaAHETO Ha nopTdenna oHa
MEHMOXKBbPBLT WE Ce BOAN OT MOCTUraHe Ha eKCno3numMsa KbM 311aTo C MakcumarsnHo 6nmsko
cnegeHe Ha LBMA Gold Price PM, Ho ¢ onTumanHu pasxogu. 3atoBa HE € U3KMHOYEHO B
HayanHusa eTan OT HaTpynBaHETO Ha kanuTtan PoHABLT Aa MHBECTUPA NpeaMMHo B 6opcoBo
TbpryBaHu OHAOBE BbPXY 3M1aTo, a Korato HeTHaTa My CTOMHOCT Ha aKTMBWUTE Ce yBenu 0
pa3mMepa Ha MUHUMaITHUTE TbProBCKM 00emu 3a 1 proYbpCeEH AOroBOp, Takuea e obaar
KynyBaHu Ha 6opcuTte. PoHOBT HAMa Oa MHBECTMPA BbB (PM3NYECKM HANMYHOCTM Ha 3MaTo.
droubpcHUTE O0roBOpWM NPEABWKAAT TakaBa OMuus, 3aToBa WHBECTUMLMOHHATa My
cTpaTterns e na nogHoBsiBa (4a npodasa npeaun nagex natudal, JOroBop U Aa Kyrnysa HOB C
no-ganedeH nagex Ha 4ocTaBka) (hroYbpCHUTE LOrOBOPM Ha Nasapa npean U3TM4aHeTo UM.
PoHOBLT HE Ce CTPEMM HETHATa My CTOMHOCT Ha aKTUBUTE Ha eauH Asn Aa ce NpeacTaBu no-
pobpe ot LBMA Gold Price PM (ga ce noka4u noBeye nnv ga nagHe no-marko OT 3f1aToTo),
a ja crnegBa HEMHOTO OBWXKEHWE C MUHUMAanHW OTKIMoHeHusi. PoHabT € cb3fafdeH aa
NPeAoCTaBn Ha BCUYKM MHBECTUTOPU NECEH HAYMH 3a MHBECTUPaHE B (NOEMaHe Ha pUcKoBa
eKcnos3nums KbM) 3narto, 6e3 ga ce Hanara Te 4a HOCAT PUCKOBETE U pasxoauTe, CBbP3aHu
C NoKynka, npogaxba, TPaHCNOPT 1 CbXpaHeHMe Ha Pu3nyecko 3naTo. PernctpmpaHeTo Ha
asnoseTe Ha GoOHOA 3a TbproBuMs Ha perynupaH nasap AOMbIIHUTENHO YrecHsiBa
OTBapSIHETO UMK 3aTBAPSHETO Ha MO3ULMN.

(2) Do 98% ot aktuBmMTe Ha doHaa MoraT Aa ca BbB BroroBe B GaHku, nnatumu npuv
NOMCKBaHe, U MPU KOUTO CbLLECTBYBA NPaBOTO Aa ObAaT n3terneHn no BCSIKO BpeMe, npu
ycnosue Yye 6aHkaTa e cbe ceganvule B Penybnuka Bwrrapusa unu B gpyra gbpxasa-vneHka
Ha EC, a ako e cbC cepanuile B TpeTa AbpXasa, Npu ycroBue Ye e obekT Ha perynauuu,
konto KOH e onpegenuna 3a ekBUBaneHTHU Ha Te3n CbrnacHO npaBoTo Ha EBponenckns
Cbl03;

(3) bes orpaHu4deHus, obwo ao 100% ot akTnBuTe Ha PoHAA MoraTt Aa ca B LLEHHM KHMXKa U
WHCTPYMEHTWN Ha napu4Husa nasap, emutupaHun ot Penybnuka bBbnrapus, gpyra gbpxasa-
uneHka Ha EC unu TpeTa gbpxaBa, KOATO € BKIIoYeHa B CNUCHK, ogodpeH oT KOH.
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NHeecmuuyuoHHU o2paHUYeHUs

Yn. 9. (1) (N3m. c Peww. Ha C[I Ne 329/11.08.2020 r.) (U3m. ¢ Peww. Ha C[1 Ne 334/21.09.2020
r.) ®oHObLT Mma orpaHudeHmne cbrnacHo un. 187, an. 1 ot 3OKNCAMNKA pga nHeBectmpa B
(PUHAHCOBM UHCTPYMEHTU, AOMYCHATK OO UNKN TbPryBaHW Ha perynupad nasap, u3gageHu ot
€OVH eMUTEHT A0 15 Ha CTO OT aKTMBUTE Ha HaUMOHaNeH NHBECTULMOHEH (OOHA OT OTBOPEH
T™™MN, Kakto n go 15% B akuum Ha eguH eMUTEHT, KaTo cbrnacHo un. 187, an. 2, 1. 1 ot
3OKNCOMNKN doHabT Moxe fa nHeectupa B eanH emuteHT Ao 30%, camo ako cymaTta BbB
BCUYKM MHBECTULMM B emuTeHTU HaA 15% e nog 50% ot aktnBute Ha PoHaa.

(2) PoHOBLT HE MOXe fa nHBecTupa noeeye ot 50 Ha CTO OT aKTUBMUTE CM BbB BIIOrOBE B €4HO
nuue.

(3) PuckoaTta ekcnosunumna Ha doHaa KbM HacpellHaTa cTpaHa no caenka, nponstnyaiim ot
TEXHMKM 3a ePEKTMBHO ynpaBneHme Ha noptdenna, He MoXe ga Haaxebprs 10 Ha cTo oT
aKTUBWUTE, KOraTo HacpeluHata cTpaHa e 6aHka no un. 38, an. 1, 1. 6 3OKNCOIMKA, a B
ocTaHanuTe criydam — 5 Ha CTO OT aKTuBUTE.

(4) ObLaTta CTOMHOCT Ha UHBECTMLMUTE NO an. 2 — 3 B LLEHHWN KHMXKA UITN MHCTPYMEHTU Ha
napuyHuMsl nasap, wM3gageHu OT €eOHO NvMue M BIIOroBeTe Mnpu ToBa fMUe, KakTto U
€eKCrno3numsTa, Bb3HMKHANa OT TEXHUKM 3a edeKTUBHO yrnpaereHue Ha nopTtdenna, He
TpsioBa aa Haaxebpns 20 Ha CTo OT akTMBMTE Ha PoHaa.

(5) Oo 30 Ha cTo oT akTmBMTE Ha PoHOa MoraT ga ca B LEHHU KHMXA U MHCTPYMEHTU Ha
Napu4Hus nasap, U3gageHn oT eavH EMWUTEHT, ako LIEHHUTE KHWXKa U MHCTPYMEHTUTE Ha
napuyHMs Nasap ca usgageHu unu rapaHTupanu ot Penybnuka bbvnrapus, gpyra gbpxasa-
yrneHkKa, OT TEXHW MECTHW OpraHu, OT TpeTa AbpxaBa Wiy OT nNybnvyHa mexayHapoaHa
opraHu3auus, B KOATO YileHyBa MOHE ef4Ha Abp)KaBa YreHKa.

(6) Jlnuata, npuHagnexawm KbM edHa rpyna 3a Lenute Ha CbCTaBsHe Ha KOHCconuaupaH
PMHaAHCOB OTYET CbINacHO NpMU3HaTUTE CYETOBOAHM CTaHAAPTKW, Ce pasrnexaar kKaTto egHo
nuue Npu npunaraHe Ha orpaHuyeHusaTa no an. 2 — 4.

(7) PoHOBbT MOXe Oa MHBECTMpa B cepTudukat BbpXy LeHHu (bnaropogHn) metanu go 10
Ha cTo OoT akTusute doHaa.

(8) (M3m. c Pew. Ha C[0 Ne 329/11.08.2020 r.) PoHObT He MOXe Aa npuaobuea noseye OT:

a) [eTtHageceT Ha cTo OT ganoseTe Ha BT® 6e3 npaso Ha rnac, nsgageHu oT egHo
nuue;

b) lMeTHageceT Ha cTO OT OBNMraumMnTe UNN Apyrn AbArOBU LEHHW KHWXKA, U30aaeHun
OT €HO Nnue;

c) lNeTHageceT Ha CTO OT UHCTPYMEHTUTE Ha NApUYHNUSA Nasap, U3gageHn oT eaHo
nuue;

d) TpugeceT Ha CTO OT AgrnoBeTe Ha efHa KOMEeKTMBHA WMHBECTUUMOHHA CXema,
nony4mna paspelleHne 3a W3BbpLUBaAHE Ha [AEWHOCT cbrnacHo [upektuBa
2009/65/EO, w/vunun gpyra KONekTMBHa MHBECTULMOHHA CXemMa, HeE3aBUCUMMO danu e
CbC cefanuile B ObpKaBa YfeHKka, Unn He, Npu ycrioBue 4Ye B NPOCMEKTa Ha Ta3u
KONeKTMBHa MHBECTULMOHHA CXEMa € NpeaBuaEHO TS Aa He MHBecTMpa noBeye ot 10
Ha CTO OT aKTMBMTE CU B OSANOBE Ha APYrn KONMEKTUBHU WHBECTULMOHHU CXEMMW,
He3aBMCMMO OT TOBa Janu ca Nony4Yunu paspelleHne 3a n3BbpluBaHe Ha AENHOCT
cbrnacHo Oupektuea 2009/65/EO, nnu He.

(9) OrpaHnyenuata no an. 8, 6. ,a“ ,b“ n ,c“ He ce npunarar, Korato B MOMEHTa Ha
npuaobrBaHe Ha MOCOYEHUTE WMHCTPYMEHTU YNpaBnsBallOTO APYXECTBO, AEWCTBALLO 3a
cMmeTka Ha PoHaa, He MoXe Aa usumcnm GpyTHaTa cyma Ha AbIroOBUTE LIEHHU KHWXKA, Ha
WHCTPYMEHTUTE Ha NapUYHUS Nasap UM HeTHaTa CTOMHOCT HA EMUTUPAHUTE LIEHHM KHWXKA.

(10) (OTM. ¢ Pelw. Ha C[ Ne 329/11.08.2020 r.)
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(11) (M3m. ¢ Pew. na CO Ne 329/11.08.2020 r.) lNpn HapyweHne Ha WHBECTULMOHHUTE
OrPaHUYeHnss Mo MPUYMHU M3BBH KOHTpOMNa Ha YnpaBsrsBalloTO APYXEeCTBO, KakTo U B
cnyydaute no an. 8, To e ANbXHO B 7-OHEBEH CPOK OT YCTaHOBSBaHE Ha HapyLUeHWeTo Aa
yBegomu K®H, kaTo npegoctaBn MHoOpMaumns 3a npuyMHUTE 3a Bb3HUKBAHETO My U 3a
npeanpueTnuTe Mepkun 3a oTCTpaHsiBaHETO My. He No-KbCHO OT LWeCT Mecela OT Bb3HUKBaHe
Ha HapylweHWeTO akTMBUTEe Cce npuBexaar B CbOTBETCTBME C WHBECTULIMOHHUTE
OrpaHNYeHunsi, KaTto ce OTYUTa UHTEPeCHT Ha npuTexaTtenuTe Ha asanose. VMHdopmauus 3a
npeanpueTuTe Mepku Mo M3pedyeHue MbpBO He Cce NpeacTaBs, ako HapylleHueTo e
OTCTpaHeHo A0 NpeAcTaBsHe Ha yBeOMITEHNETO.

U3uckeaHus 3a nukeudHocm

Yn. 10. (1) PoHOBLT NOCTOSIHHO TpsiOBa Aa pasnonara ¢ KpaTKOCPOYHU NIMKBUOHN aKkTUBK 3a
N3MbJIHEHNE Ha 3aabIKEeHUs No obpaTHO N3KynyBaHe Ha OSANOBE.

(2) MNpu HapylweHne Ha M3UCKBaHMATa NO NpeaxogHuTe annHen OOHOBLT € ANbXKEH B 7-
AHEBEH CPOK OT yCTaHOBABaHE Ha HapylleHneTo aa ysegomm KPH, kato nocoun npmunHmuTte
3a HapYLUEHMETO U NPESSIOXKN MEPKN 3a MPUBEXAAHETO HA NMMKBUOHOCTTA B CbOTBETCTBUE C
HOPMaTMBHUTE WM3MUCKBaHMSA. PoOHOBLT NpuBexda JMKBMOHOCTTA CU B CbOTBETCTBME C
HOopMaTMBHUTE n3nckBaHmsa B 30-gHEBEH CPOK OT yCTaHOBsBaHe Ha HapylweHueTo. KoraTo,
npegu ga uateve 7-gHEBHUAT Cpok, POHABT NpuBeOe NUKBUOHOCTTA CM B CbOTBETCTBME C
HOPMaTMBHUTE W3NCKBaHUs, Ton yBegomsiBa KOH 3a ToBa HaW-KbCHO Ha cnegsalums
paboTeH aeH. B T03n cny4an nsanckBaHeTo 3a npegnaraHe Ha Mepky No NbpBOTO U3pedeHne
He ce npwunara.

Adpyau uHeecmuyuoHHU cmpameauu U MexHUKuU

Un. 11. (1) (U3m. c Pew. Ha C[] Ne 329/11.08.2020 r.) (M13m. ¢ Peww. Ha C[1 Ne 334/21.09.2020
r.) BbamoxHo e PoHABLT, B CbOTBETCTBME CbC 3aKOHa, Aa KynyBa Uiy Nnpoaasa LEHHU KHKa
C YroBOpKa a rv npogaze unu cbOTBETHO Aa v Kynv obpaTHO Ha npogasada/kynysada, npu
cnasBaHe uauckBaHudata Ha yn. 187 n 188 ot 3OKUCAOIMNKN n 3akoHa 3a goroBopuTe 3a
uHaHcoBO obe3neveHre (Tean caenkm Han-obLo ca No3HaTK KaTo JOrOBOPU C YroBOpKa 3a
o6paTHO M3KynyBaHe uUnm ,peno’ caenkn), KakTo 1 caernkun 3a 0bpaTHO peno C LeHHWN KHUXKa,
KaKkTO U MHCTPYMEHTU Ha Napu4yHUSA nasap. Te3au OOroBopu mMoraT ga Ce CKno4ysaT npu
PasfnM4YHN YCrOBUSA OTHOCHO CpOK, AedvHMpaHe Ha ueHa Ha 06paTHO W3KynyBaHe u
obe3neyeHne, B 3aBUCMMOCT OT KOHIOHKTYpaTta 1 nocturHaTata JOroBOPEHOCT C KOHKPETHUSA
KOHTpareHT. Cknio4BaHeTO Ha TakuBa [JoroBopu 6Ouxa wmornmM ga  onTuMmusmpar
peHTabunHocTTa 1 NUKBMOHOCTTa Ha PoHAa, KaTo HEroBUTE KOHTPAreHTU e cnegsa na
OTroBapAT Ha NpeaBapuTENHO onpeaeneHy oT YNpaBnaBaLloTo APY>KECTBO M3NCKBaHUA 3a
KpeguTocnocobHocT. ObesneveHnaTa NO cAenkute Mo u3pevyeHne nbpBO MoraT pAa
BKIOYBAT CaMO WHCTPYMEHTW, B kouto PoHOBT MMa npaBo Aa MHBECTUpA cropen
nocoyeHata B Te3u [lpaBuna WHBECTMLMOHHA MOMWTUKA, CMas3Banlkn CbOTBETHUTE
WHBECTULMOHHM orpaHudeHns. OBeKT Ha peno caenku morat ga 6vaat gsnose Ha 60pcoBo
TbpryBaHu oOHA0BE BbPXY 3M1aT0, B YHUCOH C MHBECTULMOHHUA hoKyC Ha PoHaa.

(2) YnpaBnsBalwoTo ApPYXeCTBO Lie crnegsa HacokuTe B pasgen X oT Hacoku OTHOCHO
6opcoBo TbpryBaHute cpoHaose (ETF), aepmBatvBHU MHCTPYMEHTU 1 BbnpocuTe 3a MNMKAML
(ESMA/2014/937). ®doHOBT MOXe Aa U3non3sa TEXHUKN Y UHCTPYMEHTU, CBbP3aHU C LIeHHU
KHUXXa U UHCTPYMEHTW Ha NapuyHMsa nasap, Npy yCnoBusTa U orpaHUYeHnsiTa, onpegeneHm
B [MpaBunata Ha ®PoHAa, HO B HUKaKbLB Cryvan Te3n TEXHWKN HAMa Aa BOAST 40 OTKINOHEHne
OT MHBECTULMOHHUTE Lenun Ha PoHaa unu Aa AobaBsaT AONbAHUTENHU PUCKOBE B CpaBHEHNE
C NbpBOHa4anHaTa NonuTUKa Ha PUCK, KakTo ca onucanu B lNpasunata Ha PoHpa. Korato u
ako npeanpveme Takvea AencTBus, POHABLT e rapaHTUpa, Ye e B CbCTOsSHME MO BCHAKO
Bpeme Aa nsseme obpaTHO BCUYKM AafeHW B 3aeM LIeHHU KHWXa UNn Aa npekpatu BCAKO
CKIIOYEHO OT Hero crnopasymeHue 3a [aBaHe B 3aeM Ha LeHHW kHuxa. CpoyvHu peno
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crnopasyMeHus 1 obpaTHM peno CnopasyMeHusi, YNATO NPOLABIPKUTENHOCT HEe HagBWLLABA
cefeM OHu, Le ce cuuTar 3a COenku, YMMTO YCroBusl NO3BOMSABAT N33EMBAHE HA aKTMBUTE
OT cTpaHa Ha PoHga no BcAkO Bpeme. [oguwHuaT otyeT Ha doHda cnegBa ga BKAOYBA
CbLLO Taka NogpoBGHOCTN OTHOCHO:

i. PuckoBata ekcno3uuusi, noCTUrHata MoCpeacTBOM edUKaCHU TEXHUKU 3a
ynpasrieHne Ha noptdenna;

ii. MOoeHTNYHOCTTa Ha KOHTpareHTa/KOHTpareHTUTE Ha Te3n eMUKacHU TEXHUKU 3a
ynpaBneHune Ha noptdenna;

iii. Bwga n pasmepa Ha obesneyeHueto, nonyveHo ot MNMKUMLUK 3a HamansiBaHe Ha
€eKcrno3numsita Ha KOHTpareHTa; NpuxoauMte B pe3yntaT Ha eduKkacHM TEXHUKKU 3a
ynpaBneHne Ha noptdenna 3a uenus oTyeTeH nepuon, 3aedHo C HanpaseHuTe
MPEeKn N HEMpeKn onepaTMBHN pasxonm 1 NaTeHUTe TaKkCu.

(3) AktyanHarta lNonuTtuka 3a ob6e3nedeHne 1 pemHBECTUPaHE Ha NapuUYHOTO 0be3neyeHne
Ha “Expat Gold” ca npunoxmnmm kbM HacTosiwmTe NpaBuna n npeacraenseaT HepasaenHa
yacT OT TaxX.

OepaHu4eHus Ha deliHocmma Ha ®oHOa

Yn. 12. (1) YnpaBnsiBawoTo APYKECTBO HE MOXE Oa MPOMEHs nNpegMeTa Ha OEeMHOCT Ha
doHaa nnu ga B3emMa pelleHve 3a HeroBoTo npeobpasdyBaHe NO APYr HAYMH, OCBEH 4pes3
CnvBaHe, BnvBaHe, pasgensHe wnNu oTtaensHe cned paspeweHue ot KOH, kato B
npeobpasyBaHeTO y4yacTBaT [OroBOpHU doHaoBe, 6e3 ga NpOMeHAT npegmeTa CuM Ha
AEeNHOCT.

(2) YnpaensBawoTo APYKECTBO, KakTO M [leno3uTapaT, korato genctBaT 3a CMeTKa Ha
®doHaa, He morarT:
a) [a pasat 3aemu nnu ga obesneyaBaT Unu rapaHTMpaT 3agb/DKEHNS Ha TpeTu nuua
C nmyLecTso Ha doHAaa;
b) [Oa npogaBa LEHHM KHWXA, UHCTPYMEHTU Ha Napu4Husa nasap v apyrm ouHaHCOBU
MHCTpyMeHTn no un. 38, an. 1, 1. 1, 2, 3, n 9 3OKUCAOMNKW, konto POHABLT He
npuTexasa.

(3) (M3m. ¢ Pew. Ha CO Ne 329/11.08.2020 r.) YnpaBnsiBaLOTO APY>KECTBO HE MOXe Aa
MHBEeCTUpa aktmBuTe Ha PoHAa B akuMu C MpaBO Ha rfac Ha eaWH eMUTEHT, Taka uye
npnaobuToTo yyacTme B Te3n akuuMu Aa no3Bonu Ha YNpaBnsBalloToO APYXEeCTBO UMM Ha
YrieHOBETE Ha HEroBWUTE yNpaBUTENHW UMM KOHTPOSHWU OpraHu, 3aeqHo uUnm nooTaenHo, aa
YNPaXHSIBAT 3HAYNTENHO BIUSHUE BbpPXy eMuTeHTa. 3a 3HauuTernHo BMusHUE ce npuema
Y[ na vma npaBo Ha yyacTve npu B3eMaHeTO Ha peLleHusi, CBbp3aHu ¢ ouHaHcoBaTa u
ornepaTvBHaTa NOMUTUKA Ha NPeanPUATUETO, B KOETO € UHBECTUPAHO, HO HEe KOHTPOI Unmn
CbBMECTEH KOHTPOI BbPXY Hero.

(4) Mpn ynpaeneHneto Ha PoHOa YnpaensBalIOTO APYXECTBO LWE ChasBa BCUYKK
HOPMAaTMBHU N3NCKBAHWS N OrPaHUYEHns, OTHaCALWM ce OO HAaUMOHANHNUTE MHBECTULMOHHN
poHO0BE, BCUYKM OOMBAHUTENHU U3nckBaHus n npenpatkm kbm 3OAKUCOMNKW, cbabpxawm
ce B AOKYMeHTUTe Ha doHAa, U BCUYKU U3UCKBAHUA U YKa3aHUs, onpefernieHun ¢ pelleHns u
akToBe Ha KOH.

Apyau ycrnoeusi omHOCHO ocbuwjecmesigaHe Ha UH8eCMUUyUOHHama deliHocm

Yn. 13. lMpu HecboTBETCTBME Ha pasnopendbute Ha un. 8 — 12 oT Te3m [lpasBuna c
nocnegsawm npomeHn Ha 3OKUCOMKW u Ha nog3akoHOBUTE akTOBE MO HEroBOTO
npunaraHe OTHOCHO W3UCKBaHUATA U OrpaHUYeHUsiTa KbM CbCTaBa U CTpPyKTypaTa Ha
WHBECTMLMUTE N KbM AerHOoCcTTa Ha ®oHaa, ce npunarat HOBUTE HOPMATUBHM pa3nopeadw,
ako Te ca no-orpaHvyuTenHW ot pasnopenbute B [lpaBunata. B Te3n cnyyam
YnpaBnsiBawoTto Apyxectso npueexaa [lpasunata Ha PoHOa B CbOTBETCTBME C
HOpPMaTMBHUTE NPOMEHU B HAN-KpaTKUSA pasyMeH CPOK.
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PA3OEN I
MMYLLUECTBO U AANOBE HA ®OHOA

Pa3denHocm Ha umyuw,ecmeomo Ha ®oHOa

Yn. 14. (1) YnpaBnaBaLwoTo APYKECTBO OTAENS CBOETO MMYLLECTBO OT MMYLLECTBOTO Ha
doHAa 1 CbCTaBs 3a HEr0 CaMOCTOATENHU (PUHAHCOBU OTHETMU.

(2) denosnTtapaT oTynTa OTAENHO NApUYHUTE CPEeacTBa M Apyru aktnem Ha doHaa n otaens
HenapuyHUTE N NapuyHUTE akTnBu Ha PoHaa OT COOCTBEHUTE CU aKTUBM.

(3) YnpaBngaBawoTo OpyxectBo v [leno3uTtapaT He OTroBapdaT npen KpegutopuTte cu C
aktmenTe Ha doHpa. Kpeautopute Ha uHBecTuTOop BbB POHOA HE MoraT ga Hacodsat
npeTeHuMnTe Cn cpeLly aktmeuTe Ha PoHaa.

HemHa cmoliHocm Ha akmusume
Un. 15. (1) (M3m. ¢ Pew. Ha C[1 Ne 436/18.12.2025 r.) HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
doHaa TpsAbea aa 6bae MuHMMyM 51,129.19 eBpo 1 TO3M MUHMMArEH pa3mep TpsibBa ga
6bae gocturHat B pamkute Ha 30 AHKM OT NOTBBLPXKAABAHETO HA NpocnekTa 3a ny6rmMyHo
npegnaraHe n gonyckaHe 4o TbProBusi HA perynnpad nasap Ha ganosete Ha Ponaa.

(2) PoHABLT Wwe cnegBa v cnegHUTE OOMBIHUTENHN U3NCKBAHUA 3a GOPCOBO TbpryBaHu
doHaoBe:

YnpaensBaLloTo Apy>KeCTBO TpAbBa Aa 3assu npueMaHe Ha emucnarta gsanose Ha PoHpa 3a
TbProBUs Ha perynupad nasap no yun. 152, an. 1 n 2 ot 3akoHa 3a nasapurte Ha PUHAHCOBMU
NMHCTPYMeHTU B 30-OHEBEH CPOK OT Ha4yanoTo Ha npeanaraHeTo Ha Te3u gsnose. AKO B
ABYMeceYeH CPOK OT Ha4yanoTo Ha npeanaraHeTo no u3peyeHne Nbpeo AANoBeTE He ObaaT
AOMyCHATM A0 TbProBMS Ha perynupaH nasap, orpaHudeHusiTa OTHOCHO MHBECTUTOPUTE,
KOWUTO MoraT Aa 3aKynsaT AsnoBe, He ce npunarar.

(3) HeTHaTta cTOMHOCT Ha akTUBKUTE NO an. 1 e CTOMHOCTTa Ha akTuBuTe Ha PoHa, HamaneHa
CbC CTOMHOCTTa Ha HeroBuTe 3aabikeHus (nacueu). HeTHaTa CTOMHOCT Ha akTUBUTE Ha
doHga ce onpenens no peaa Ha yn. 18 ot tesu MNpasuna.

(4) HeTtHaTa CcTOMHOCT Ha akTMBuTe Ha PoHOa ce yBenuyaBa MM Hamansea CbobpasHo
npomsiHata B Opos u3gageHn u obpaTHO U3KyNeHu OSroBe, KakTo U B pesynTtaT Ha
npomMsiHaTa Ha NasapHaTta LeHa Ha nHeecTuummnTe Ha ®oHaa U HEeroBUTE 3abIMKEHUS.

Hsanoee

Yn. 16. (1) dsanoBeTe, Ha KOUTO € pa3aeneHo YMCTOTO UMyLLLecTBO Ha PoHaa, ca 6esHannyHK
PMHaAHCOBM MHCTPYMEHTU, perncTpmpaHn no cMmetku B ,LleHTpaneH Oenosutap“ A wnu B
APYr NuueH3npaH genosutap 3a 6e3HanunyHu LeHHU KHxka. KHurata Ha nputexarenure Ha
aanose ot ®oHaa ce soau oT LeHTpaneH Oenosotap® AL vwnn oT Apyr nvueHsupaH
aenosuTtap, ¢ Konto PoHABLT MMa CKITOYEH AOroBOp 3a uenTa.

(2) HomuHanHaTa CTOMHOCT Ha BCEKW €OMH LS ASn OT YMCTOTO uMyLlecTBo Ha ®oHaa e 1
(egHo) eBpo.

(3) Cpeluy 3aKkyneHuTe OANOBE MHBECTUTOPUTE MPaBAT BHOCKM B napwu. Bcuuku gsanoee
[aBaT eHaKBM Npasa.
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(4) BposaT ganose Ha ®oHAa ce NPOMEHN B pe3ynTaT Ha TAXHOTO eMuTUpaHe unm obpaTtHo
N3KynyBaHe.

(5) (N3m. ¢ Pew. Ha C[0 Ne 329/11.08.2020 r.) doHABLT M3gaBa u uU3KynyBa obpaTHO camo
uenu asanose. POHOBLT He u3gaBa, HUTO M3KynyBa obpaTHO AsnoBe cpelly UHaAHCOBU
nHcTpymeHTn (basket of securities). Bcuyku coenkv 3a usgasaHe M o6paTHO M3KynyBaHe Ha
AsnoBe ce ckno4yBaT Ha 6a3a gocraBka cpelly nnawadHe (DVP).

(6) Korato genbTt npuHaanexXxum Ha HAKOJKO Jnua, Te ynpaxHABaT npaBata no Hero 3aeHo,
KaTo onpenenAat nbJIHOMOLLHUK. [MbNHOMOLUHWKBLT cnegea Aa e YNbJTIHOMOLLEH C U3PUYHO
NMMCMEHO HOoTapuarnHo 3aBepeHo Nb/IHOMOLLHO CbIlaCHO 3akoHa.

(7) OsnoeTe Ha doHaa ce npugobmeaT N0 eMUCMOHHATa CTOMHOCT no un. 20.

(8) OsanoseTe Ha ®oHaa ce NpexBbpNAT cBo6OAHO, 6€3 orpaHMYeHnss UnNu ycriosusi, Npu
cnasBaHe Ha M3NCKBaHMATA Ha LENCTBALLOTO 3aKOHOAATENICTBO 3a CAENKM ¢ Be3HanuyHmn
PUHAHCOBM UHCTPYMEHTMW.

PeOd 3a npuenuyaHe Ha 3aeMHU cpedcmea om ®oHOa

Yn. 17. doHABT HE MOXe Oa Mon3ea 3aeMu, OCBEH B CriyqauTe, NOCOYEHN MO-A40Sy UIn B
Apyru crnydam, onpeaeneHn oT AeWCTBaLWLOTO 3akoHodaTencTeo. [Mon3BaHeTo Ha 3aemu ce
N3BbpPLUBA CaMO C NpeaBapuUTeNHOTO pa3spelueHne Ha KOH no npeanoxeHne Ha 3amMeCcTHUK-
npegcegatens n Npy eqHOBPEMEHHOTO CNa3BaHe Ha CreAHNTE YCrOoBUS:
a) 3aembT ga e HeobxoaouM 3a NOKPUBAHE Ha 3adbiKEeHNATa No 00paTHOTO N3KYMyBaHe
Ha AsnoBe;
b) 3aembT, CcbOTBETHO OOWATa CyMa Ha 3aemMuTe B €4uMH WU Cbll nepuog, Aa He
Hagsuwasa 20 Ha cTo OT akTuBMTe Ha PoHAa;
¢) CpokbT Ha 3aemMa Aa e He No-Abnbr oT 12 meceua;
d) YcnosuaTa Ha goroBopa 3a 3aem fa He ca no-HebnaronpusaTHU OT obuyanHuTe 3a
nasapa;
e) Kpeautogarten no 3aema ga e camo 6aHka, ¢ uskntoyeHne Ha lenosutaps.

HemHa cmoliHocm Ha akmueume Ha PoHOa, HemHa cmolHOCM Ha akmueume Ha
eduH 05151, uUHOUKamueHa HemHa cmolHocm Ha akmusume u uHOukamueHa HCA Ha
oan

Yn. 18. (1) HeTHaTta cToMHOCT Ha akTuBMTe Ha PoHAa U HETHaATa CTOMHOCT Ha akTUBUTE Ha
eOVH Osn ce onpefensaTt Bceku paboTeH AeH npu ycrnoBusTa M Mo peda Ha AevcTBawoTo
3akoHoparterncTtso, Te3u Npasuna u MNpaBunaTta 3a oueHka Ha nopTdenna v 3a onpeaensHe
Ha HeTHaTa CTOMHOCT U Ha MHAMKaTUBHaTa HETHA CTOMHOCT Ha aKkTUBUTE. YNpaBnsasalloTo
OPYXeCTBO N3BBLPLUBA OLEeHKa Ha nopTdenna Ha PoHaa, onpedensa HeTHaTa CTOMHOCT Ha
aktmeuTe Ha ®PoHAa, HeTHaTa CTOMHOCT Ha aKkTMBUTE HA eOuH [Aarn, U usducnsea
EMWCMOHHATa CTOMHOCT W LeHaTa Ha obpaTHO u3kynyBaHe. [leno3uTapaT rapaHtupa
BEPHOCTTA Ha HeTHaTa CTOWHOCT Ha akTuBMTe Ha PoHAa M HeTHaTa CTOMHOCT Ha aKkTUBUTE
Ha eOQuvH Asrn, eMUCUOHHATa CTOMHOCT M LieHaTa Ha obpaTHO u3KynyBaHe, kaTo NpoBepsiBa 1
CbMNoCTaBs [aHHWUTE, KOUTO YNpaBnsAsalloTO APYXEeCTBO My nofasa, C perucTpute Ha
Aenosutaps.

M3uncnsaBaHeTo Ha HeTHaTa CTOMHOCT Ha akTUBWUTE 3a OeHSA Ha oueHkaTta, unu geH T, ce
n3BbplBa Ha cnegsawms geH unn geH T+1. AKO 3a HAKOM OT nasapute To3W OEH e
HepaboTeH, ce npunarat KOTUPOBKUTE, 00sBEHM KbM nocregHus paboTeH geH 3a
CbOTBETHUA Nasap.
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MpouenypaTta 3a onpenensHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha doHpa, HeTHaTa
CTOMHOCT Ha aKTUBMTE Ha eOuH Osn, eMUCUMOHHATa CTOMHOCT W LeHaTta Ha obpaTHo
N3KyrnyBaHe e, KakTo criefBa:

1) Do 09:15 yaca Ha peHa T+1, cnegpaw, AeHsa T, 3a KOWTO ce NpaBu OLEHKaTa,
YnpaensBalwloTo gpyXecTBO nonyyaesa oT ,LeHTpaneH Odenosutap® AL vHdopmauua
OTHOCHO cpaenkuTe 3a npogaxba M 00paTHO M3KynyBaHe Ha AOSMOBE C MPUKNHOYMN
CEeTbIIMEHT U 3a 6post asnose Ha PoHaa B obOpalleHme.

2) Mexay 09:15 1 09:45 yaca Ha CbOTBETHUA AEH Ce u3BbpLUa CnegHoTo:
i. OnpegenaT ce akTMBMTE M LIEHATa Ha akTMBUTE CbInacHo HacToswmTte MNpaBuna;

ii. M3BbpLLBa Ce 0CHETOBOAABAHETO Ha BCMYKKM onepaumm Ha PoHaa v npeoueHKaTa Ha
aKTUBUTE U NACUBUTE;

iii. OnpenenaT ce HeTHaTa CTOMHOCT Ha aKTUBUTE, HETHATa CTOMHOCT Ha aKTUBUTE Ha
€dVH Oan M ce npuemMa pelleHMe OTHOCHO eMMCMOHHAaTa CTOMHOCT M LeHaTa Ha
o6paTHO u3kynyBaHe Ha gsnosete Ha PoHaa. HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
€OVH OAn ce onpenens, kKaTo HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa ce pasgenu
Ha 6pos Ha ganoBeTe B obpallleHne B MOMEHTA Ha TOBA ONpeaensiHe;

iv. EmMucunoHHaTa cTonHOCT e paBHa Ha HCA Ha eauH gan, yBennyeHa ¢ pasxoguTe no
€MUTUpPaHEeTO;

v. LleHata Ha obpaTtHO u3kynyeBaHe e paBHa Ha HCA Ha eguH gsn, HamaneHa c
pasxoaute no obpaTtHO M3KynyBaHe.

3) Ho 09:45 yaca Ha pgeHa T+1, cnegBaw, geHs T, 3a KOWTO Ce U3rOTBS OLlEHKaTa, ce
nanpawa Ha [Jenosutapsa nsynucrneHata HeTHa CTOMHOCT Ha akTUBWUTE, HETHA CTOMHOCT
Ha aKTMBUTE Ha eOuH OAN, EMUCUOHHA CTOMHOCT M LieHa Ha obpaTHO M3KyrnyBaHe Ha
asnosete Ha ®oHAa, KakTo M usnata nHdopmauus 3a onpeaensaHeTo UM, BKNIOYUTENHO
3a Oposi Ha npogageHnTe N obpaTHO N3KYNEHN OANOBE C NPUKIHOYNI CETLIIMEHT;

4) [Oo 10:45 yaca Ha geH T+1, cnegBaly aeHda T, 3a KOMTO Ce M3roTBS OLeHKaTa, ce n34yakea
noTBbpPXKAeHNe oT [lenosuTtaps 3a NpaBUTHOCTTA Ha Taka U3YNCNEHUTE HETHA CTOMHOCT
Ha aKTUBUTE, HETHA CTOMHOCT Ha aKTUBUTE HA edWnH OAn, EMUCUOHHA CTOMHOCT M LieHa
Ha obpaTHO u3KynyBaHe Ha AsdnoBeTe Ha doHaa (NpWU KOHCTATUPaHM HapyLlleHus ce
N3BBbPLUBAT KOPEKLMM HA HECBOTBETCTBUATA);

5) [Ho 11:00 yaca geH T+1, cnegeaw, geHa T, 3a KOWTO Ce U3roTBs OLeHKaTa, 3aBbpLuBa
npouechLT No onpegensiHe Ha HeTHaTa CTOMHOCT Ha aKkTUBUTE 3a AeH T.

B oena T+1, cneasaw, paboTHMAT geH T, 3a KOMTO Ce M3YUCTIsIBA OLlEHKaTa, YNpaBnsiBalloTo
apyxecteo yBegomsiea KOH 3a eMucnmoHHaTa CTOMHOCT M LieHaTa Ha obpaTHO n3KynyBaHe
Ha gsanoBeTe Ha ®oHaa 3a AeH T.

[o kpasi Ha paboTHus aeH T+1, B KONTO Ce U3BBbPLUBA M3YNCNABAHETO HA E€MUCMOHHATA
CTOMHOCT M UeHaTa Ha obpaTHO u3KkynyBaHe Ha panosete Ha PoHpoa 3a geH T,
YnpaensBalwloTo APYKEeCTBO 06sBsiIBa Te€3M AaHHM B CTpaHuuaTa Ha PoHga Ha UHTEpPHET
canTa Ha YnpasnsBalloTo OPYXeCTBO.

(2) YnpaBnsBawoTo gpyxectBo npuema [lpaBuna 3a oueHka Ha noptdenna u 3a
onpegensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBWTE M Ha MHOMKATMBHATA HETHa CTOMHOCT Ha
akTmBuTe Ha ®oHaa, CbabpKalLM NPUHLMNUTE U MEeTOAUTE 3a OLEeHKa Ha akTUBUTE, KaKTo 1
cucTemara 3a opraHvM3aumns Ha Ta3u enHOCT.

(3) WMauncnaeaHeTo Ha HeTHaATa CTOMHOCT Ha aKkTMBUTE CEe W3BbPLIBA CbIfacHO
npegsugeHoTo B [MpaBunarta 3a oueHka. [py nsumMcnaBaHeTO Ha HeTHaTa CTOMHOCT Ha
aKTMBMTE CE€ M3BbpLWBaA W Ha4YUCNsABaAaHE Ha AOb/DKAMUTE Bb3HarpaxgeHust Ha
YnpaensBalwloTo OPYXECTBO, KAKTO U Ha OPYrM pasxodn B CbOTBETCTBME C HOPMATUBHUTE
N3NCKBAHWNSA N CKINKOYEHNTE 4OrOBOPM.

(4) MnpnkatneHa HCA n nigmkatneHa HCA Ha gan ce n3dmncnsaBa OT KankynaunoHeH areHT
n ce nybnukysa ot B®B unu ot gpyr onepatop Ha perynupaH nasap, Ha KOMTO ca
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perncTpupaHu 3a Tbproeus asnoseTte Ha PoHAa, 3a BCEKU AeH, B KOUTO AsnoseTe Ha PoHaa
ce TbpryBaT Ha perynupaH nasap noHe ABa NMbTW Npe3 cecudta 3a AdeHa. 3a uenTta
ynpaBrsBaLLOTO APY)KECTBO CKMoYBa OT UMETO M 3a cmeTka Ha PoHaa [OoroBop CbC
CbOTBETHUSA ornepaTtop Ha perynupad nasap. lNpu nunca Ha TakbB OOroBOpP MHAMKATMBHA
HCA n HCA Ha gsan ce nybnukyBaT OT YNpaBnsiBaLLoTO APY)KECTBO Ha MHTEPHET CTpaHuuaTta
Ha PoHAaa.

(5) YnpasnsBaloTo ApYyXeCTBO NpefocTaBs Ha orepaTopa Ha perynupaH nasap, Ha KOUTo
ca peructpupaHu 3a Tbproeus ganosete Ha ®oHAa, AaHHM 3a CTPYKTypaTa Ha nopTtdenna,
3a obema npuTexaBaHM WMHCTPYMEHTW OT BCSKa MO3vuMsA, 3a pa3Mepa Ha napudHuTe
cpeactBa BbB POHAA, KakTo U 3a Bpod Ha n3gageHuTe Asanose, NoTBbpAeHM OT [enosuTtaps
Ha ®oHaa 3a npeauwHus paboteH geH. Npu n3uncnsBaHeTo Ha MHAMKATMBHATa HETHa
CTOMHOCT Ha aktuBute Ha PoHAa onepaTtopbT Ha CLOTBETHUA perynupaH nasap wnm
YnpaensiBawoTo ApyKeCTBO OOHOBSIBA LIEHNTE Ha akTMBUTE B nopTdenna Ha PoHaa, kaTo
OCTaBsA HENPOMEHEHO HMBOTO Ha BCUYKWN APYrK enieMeHTn oT 6anaHca Ha doHaa.

Memodu 3a oyeHka Ha akmueu u nacueu

Yn. 19. (M3m. ¢ Pew. Ha C[1 Ne 329/11.08.2020 r., nam. ¢ Peww. Ha C[1 Ne 380/25.08.2022 r.)
(1) NMpu nbpBOHavanHo npuaobmeaHe (NMpM3HaBaHE) Ha aKTMB, OLEHKaTa Ce MU3BbpLUBa MO
LileHa Ha HeroBoTO NpuaobvBaHe, BKMOYBALLA M pasxoauTe no caenkarta. Mpu To3n meTtopq,
LEHHUTE KHMXKa ce 3anuceat (oTnuceaT) B 6anaHca Ha PoHaa Ha gaTaTa Ha NpexBbpsHe
Ha coBCTBEHOCTTa BLPXY TAX (OAaTtaTta Ha CETBIIMEHT), @ HE Ha AaTaTa Ha CKINIYBaHETO Ha
caenkata. OTnUCBaHETO Ha LEHHUTE KHWXa OT BanaHca cTtaBa Mo TsiXxHaTa CTOMHOCT KbM
Aartata Ha CeTb/IMEHT Ha caenkata 3a npogaxba unu npexBbpriIHETO Ha KHMXKa Mo
[IOrOBOPU 32 3aeMaHe Ha KHuXa.

(2) NMocneppallo oueHsABaHE ce U3BbPLUBA 3a BCAKA LieHHA KHUra, (OMHAHCOB UHCTPYMEHT U
APYr aKTuB, BKIKOYMTEITHO 1 3a MbpBOHAYanHoO NpusHaTMTe KbM AataTta Ha oueHkaTa, no peg
W HaudvH, npeaBuaeHn B [MpaBunaTta 3a oueHKa, NpU cnas3BaHe Ha M3UCKBaHMATA Ha
HOPMaTMBHUTE aKTOBE, MEXAYHapO4HUTE CTaHO4APTW W MPaKTUKKU, U yKasdaHuaTa Ha KOH,
ypes npunaraHe Ha criegHuTe MeToaum:

a) CnpaBeanvea CTOMHOCT Ha emuTupaHuTe ot Penybnvka Bbnrapnsa LeHHW KHuxKa n
WHCTPYMEHTWN Ha Napu4Hus nasap, KakTo 1 n3gageHuTe oT Apyra AbpKaBa YneHka u
TpeTa AbpXaBa LEHHN KHMXKA M MHCTPYMEHTM Ha Napu4yHUSA nasap, TbpryBaHW Ha
MecTa 3a TbProBus Npu akTMBEH Nasap ce onpeaens:

1. No ueHa ,KynyBa" npu 3aTBapsHe Ha nasapa 3a AEHH, KbM KOWTO Ce M3BbpLIBa
oLeHkaTa, o6siBeHa B eNeKTpoHHa CMCTeMa 3a LieHoBa MHpopmaums;

2. no ueHa ,kynyea" npu 3aTBapsHe Ha nasapa 3a nocrnegHusa paboteH aeH, obsiBeHa
B €MNeKTPOHHa cucTema 3a LeHoBa MHopMaums, B Criydyan 4e MACTOTO 3a TbproBus
He paboTu B AE€HS, KbM KOWTO Ce M3BbpLUBA OLEHKaTa.

b) CnpaBegnueata CTOMHOCT Ha MNPEXBbPNSAEMU LEHHW KHUXa W UHCTPYMEHTU Ha
napuyHMs nasap, 4onycHaT A0 NN TbpryBaHW Ha MecTa 3a TbProBus Npu akTUBEH
nasap ce U3BbpLUBa:

1. No UeHa Ha 3aTBapsiHe Uy Apyr aHarorMyeH nokasarter, onoBecTsiBaH nyonmMyHo
KbM [EHS Ha OLleHKaTa OT MecTa 3a TbproBus;

2. No ueHa Ha 3aTBapsiHe Unu Apyr aHanorm4eH nokasaresi, onoBectsBaH NyonmyHo
KbM OEHs Ha oueHKaTa OT MecCTa 3a TbpProBusi, OT KOWTO 3@ CbOTBETHUS AOEH €
M3TbpryBaH Hanm-ronsaM obem NpPexBbpnAeMn LIEHHU KHMXKA W MHCTPYMEHTM Ha
napuyHMs nasap B CnyyauTe, Korato Te ca AonycHaTW A0 TbProBusi Ha noseye oOT
€[HO MACTO 3a TbProBus;

3. No UeHa Ha 3aTBapsiHe UK ApYr aHanorM4yeH nokasaTesn, onoBecTsaBaH NyonmyHo
OT MecCTa 3a Tbprosus 3a nocnegHns paboTeH AeH, ako MSCTOTO 3a TbProBus He
paboTu B AEHS, KbM KOMTO Ce U3BBbPLUBA OLleHKaTa.

c) CnpaBeanveaTa CTOMHOCT Ha [AnNoBe Ha KOMEKTUBHM WHBECTULMOHHU CXEMMW,
nonyYvMnu paspelleHne 3a W3BbplIBaHe Ha [AeWHOCT cbrnacHo [upektusa
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d)

g)

2009/65/EO Ha EBponenckusa napnaMmeHT n Ha CbBeTa U/unmn Ha opyrv npeanpusaTms
3a KOMEKTMBHO MHBecTMpaHe no un. 38, an. 1, 1. 5 3AKUCAONKW ce onpeaens no
nocnegHata obsiBeHa ueHa Ha obpaTHO u3KkynyBaHe. B cnyyaute Ha BpeMeHHO
cnvpaHe Ha obpaTHOTO M3KyrnyBaHe Ha ASMOBETE Ha KONMEKTUBHA MHBECTULMOHHA
cxema nocrezeallarta UM OLEeHKa ce U3BbPLLBA MM NO NocrneaHaTta onpegeneHa u
o6sBeHa LeHa Ha obpaTHO U3KynyBaHe, Unn No cnpaBeannBa CTOMHOCT Ha eAnH OAn.
CnpaBegnuea CTOMHOCT Ha BroroeBeTe B BaHKuM, NnapuTe Ha Kaca U KpaTKOCPOYHUTE
B3eMaHu1s ce OLUEeHsIBaT KbM [EHSA Ha OLeHKaTa, KakTo crefBa:

1. cpoyHUTE 1 Be3cpovHUTE BrOroBe, NapuTe Ha Kaca - N0 HOMUHaNHa CTOMHOCT;

2. KpaTKOCpOYHUTE B3eMaHus 6e3 onpegerneH nNUXBEH MPOUEHT unu goxon - no
cebecTonHocCT;

3. KpaTKOCPOYHWUTE B3EMaHus C ornpeferieH NUMXBeH MPOUEeHT WM OXO4 - Mo
cebecTonHOoCT.

CnpaBegnuearta CTOMHOCT Ha OMHAHCOBUTE MHCTPYMEHTM Ha PoHAaa Npu HeaKTUBEH
nasap ce onpegens, KaTo ce M3Non3BaT TEXHWKM 3a OLeHsBaHe. TexHuKUTe 3a
OLeHsIBaHe BKIOYBAT U3MOM3BaHe Ha LIEeHN OT CKOPOLUHW M ChpaBeanvBu nasapHu
COENKM Mexay WHpOpMMpaHU W Kenaewy CTpaHW, ChpaBka 3a TekyuwaTa
crnpaBeannBa CTOMHOCT Ha ApYr aKTMB, KOWUTO € B 3Ha4MTerHa CTENeH eKBMBaneHTEH,
1 obLonpueTn METOAMN.

CnpaBegnueata CTOMHOCT Ha MPEXBbPASAEMU LEHHU KHUMXa U UHCTPYMEHTU Ha
napuyHMs nasap, AonycHaTy 40 UK TbpryBaHW Ha MecTa 3a TbproBus, B criyvam 4ye
C TAX HAIMA CKMIOYEHU COENKU B AEHs, KbM KOWTO Ce M3BbPLUBA OLEHKaTa, ce
onpegens no ueHa Ha 3aTBapsiHe WUNwn Apyr aHanorMyeH nokasarters, OnoBecTsABaH
nybnu4yHO OT MecTa 3a TbproBus 3a Han-6nmskua aeH ot 30-4HEBHWUS nepwuoa,
npeaxoxaall AeHs, KbM KOWTO ce M3BbpLuBa oueHkaTa. CnpaBeanvBaTta CTOMHOCT
Ha NPEXBbPMSEMUTE LLEHHN KHMKA N MHCTPYMEHTU Ha NapyyeH nasap, 4onycHaTtn o
NN TbpryBaHW Ha MecTa 3a TbProBus, B Criy4yante, KOrato He ce NpoBexaa Tbprosus
Ha MecTa 3a TbproBusi B paboTHM 3a CTpaHaTa OHW, € LieHaTa Ha 3aTBapsiHe 3a AeHs
Ha nocrnegHaTa TbpProBcka cecusl, Npeaxoxpall, AeHsl, KbM KOWTO Ce M3BbpLUBa
oueHkaTta. B cnyyanm ye HaMa CklodeHU cAenku B AeHA Ha nocriegHaTa Tbproscka
cecusi, npeaxoxaall AeHsi, KbM KOWTO Ce U3BbpLUBa OLeHKaTa, crpaBeanvBaTa
CTOMHOCT Ha Te3u WHCTPYMEHTWU cCe onpefens no LeHa Ha 3aTBapsiHe unu apyr
aHanornyeH nokasarteri, onoBecTaABaH NybnMYyHO OT MecTa 3a TbproBus 3a Hawn-
6numskns geH ot 30-aHEBHUA nepuoa, Npeaxoxaall, AeHs, KbM KOMTO ce M3BbpLLUBaA
oueHkata. Npu oueHkata Ha obnuraumm n apyrn hopMmn Ha CEKIOPUTU3MPAH AbNr
(4BAroBU LEHHM KHWXKA) Ce OTYMTa U HaTpynaHaTa 3a CbOTBETHUTE OHW.

AKO (pMHAHCOBUTE WHCTPYMEHTW He MoraT [a Ce OLEHAT CbINaCHO MOCOYEHUTE
TEXHMKN 3a oueHsiBaHe Nno Touka f) no-rope, 3a TAxHaTa oueHKa ce npunara eavH ot
cnegHuTe MeToau:

1. 3a aKTMBWUTE MO TOYKa a) NO-rope ce npunara MeToabT Ha CbMOCTaBUMK LIEHWN 3a
(PUHAHCOBM MHCTPYMEHTN CbC CXOAHM YCNOBMSA 3a NnalliaHe, nagex n NUKBUOHOCT
unn gpyrm obwonpuetn metoam, onpedeneHyn B npasuiata 3a uayvucnsiBaHe Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE;

2. 32 aKumu B OpYXeCTBa M APYrN LLEHHN KHUXKA, EKBMBANEHTHU Ha akumn, ce npunara
MEeToAbT Ha OUCKOHTUPaHMTE ObAeLLM HETHU Napu4HM NOTOUW, METOA Ha HeTHaTa
CTOMHOCT Ha aKTUBWTE, METOA Ha NasapHUTE MHOXUTENN Ha APY)XeCTBa aHarno3un unm
Apyrv obonpueT MeToaum, onpeaenenn B npaBmnarta 3a u3ymcnsiBaHe Ha HeTHaTa
CTOMHOCT Ha aktusute. WM36paHuaT meToq wnmM  KomOMHauMa OT  MeToaum,
BKITHOMUTENHO NOPEAHOCTTA, B KOATO Ce M3MOon3Bar, Ce ypexaa B ycTaBa, CbOTBETHO
npaBunaTta Ha KOMEeKTUBHaTa WMHBECTULMOHHA cxema M nogpobHO ce onuceaT B
npasunaTa 3a onpegensHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE;

3. 3a obnurauumn n gpyr opMn Ha CEKIOPUTU3INPaH AT (4 bIrOBU LLIEHHN KHUXKA) ce
npunara MeToabT Ha AUCKOHTUPaHUTE ObAeLM HETHM NapuU4HKU NOTOUM UMK APYrn
obwonprnetn meToan, onpefeneHn B npaBunata 3a U3YMCMsiBAaHE Ha HeTHaTa
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CTOMHOCT Ha aKTUBMUTE;

4. NHCTPYMEHTUTE Ha Napu4HUsa nasap ce oueHsBaTt Ha 6a3a HOMWHaNHa CTOMHOCT,
HaTpynaHa nNuxea W kanutanopa nedanba/saryba KbM MOMEHTa Ha OLEHKaTa WUMu
Apyrv obLonpneT MeToaum, onpeaenenn B npaBunarta 3a u3ymcnsiBaHe Ha HeTHaTa
CTOMHOCT Ha aKTUBMUTE.

5. 3a cnpaBegnuBaTa CTOMHOCT Ha (OPMHAHCOBM MHCTPYMEHTU Ha OPYXeCcTBa, KOUTO
ca 0b6siBEHN B HECLCTOATENHOCT, Ce U3Non3Ba KOe(UUMEHT Hyna, CbOTBETHO ce
npvemMa, 4Ye TsixHaTa cnpaBegnvBa CTOMHOCT € Hyna.

h) CnpasegnuBaTta CTOMHOCT Ha Apyrute (UHAHCOBU WHCTPYMEHTU no un. 38
3OKNCOMNKWU n3sbH T€3M No ToukK a), b), ¢) no-rope ce onpeaens no peda Ha To4ka
b), cboTBETHO NO peaa Ha Toyka f) no-rope unu no obLioNpueTn MeToam 3a oueHkKa,
NMOCOYEHU B NpaBunarta 3a onpefernsiHe Ha HeTHaTa CTOMHOCT Ha akTUBMUTE.

(3) (N3m. c Pew. Ha C[, Ne 329/11.08.2020 r.) CToMHOCTTa Ha NacMBUTE € paBHa Ha cymaTa
oT 6anaHcoBUTE CTOMHOCTWN Ha KPATKOCPOYHUTE N ABNTOCPOYHUTE 3aab/KeHNst No 6anaHca.
3aabmkeHusaTa, LeHOMUHMPaHM BbB BanyTa, ce U34nCnaBaT B €BpO NO LiEHTPanNHUS Kypc Ha
Bwnrapckata HapogHa 6aHka kbM AataTa Ha OLEeHsIBaHe.

(4) HeTtHaTa cTOMHOCT Ha akTuBnTe Ha PoHAa ce U3UNCIsiBa, KaTo OT CTOMHOCTTa Ha BCUYKM
aKkTMBK, oueHeHu no peda Ha [lMpaBunaTta 3a OUEHKa, Ce M3BaaW CTOMHOCTTA Ha BCUYKM
nacvBwW, U34MCreHa cbrnacHo an. 3.

(5) HeTHaTa CTOMHOCT Ha akTMBUTE Ha €4WH OSN € paBHa Ha HeTHaTa CTOMHOCT Ha akTUBUTE
Ha PoHaa, u3uucrieHa cbrnacHo npeaxogHuTe pasnopeabu, pasgeneHa Ha 6posa Ha
asnoseTe Ha PoHAa B obpalleHne kbM MOMEHTa Ha TOBa onpeernsiHe.

(6) MNMpn HecbOTBETCTBME Ha FOPHUTE anuHEW C NocnegBawy NPOMEHUM B HOPMATUBHUTE
aKToBe, Kacaelum onpeaensaHeTo Ha HeTHaTa CTOMHOCT Ha akTueuTe Ha PoHpa, ce npunarat
HOBUTE HOPMAaTUBHU pa3nopendu OT BNM3aHeTo UM B cuna. B Te3un cnyyam YnpaensBeailoTo
ApyxecTtBo npusexaa NpasunaTta Ha PoHAa B CbOTBETCTBME C HOPMATUBHUTE NPOMEHUN B
Han-KpaTKnA pasyMeH CPOK.

lpodax6a u o6pamHo u3KyrnyeaHe Ha OsiJioee Ha MbPeUYeH na3ap

Yn. 20. (1) MbpBUYHMAT Nasap e nasapbT, HA KOWTO ganose Ha PoHaa ce usgasat vnm
n3kynyeaT obpaTHO AMpeKkTHO oT camua Ponp. CrnegHuTe rpynn MHBECTUTOPWU MoraT da
y4yacTBaT Ha MbpPBUYHMS Nasap Npu criegHUTe yCrnoBus, onpeaeneHn B Tesn Npasuna, ako
CbLUUTE HE Ca B pa3pe3 CbC 3aKOH U HopMmaTMBHa pasnopeaba:

Tun nuBecTUTOp MuH. pasmep Ha | MuH. pasmep Ha

nopbykaTta 3a MOKyrnKa
Ha ganoBe Ha PoHaa

nopbykaTta 3a obpaTHo
M3KynyBaHe Ha pasnose
Ha ®oHAa

MHCTUTYUMOHaneH HBeCcTMTop
©e3 pgoroBop 3a y4vactme Ha
NbpBUYEH Nasap

100,000 gsna

100,000 gsna

Opyr nHesectuTop
(BKNIOYMTENHO MapKETMENKBLP),
KOWTO € CKIH4Yn SOroBop 3a
yyacTve Ha MbpBUYEH Nasap C
YnpaBnaBalloTo ApYKXeCTBO

CwrnacHo ycnosusi n
OrpaHN4eHus1, NOCOYEHM B
Aorosopa ¢
YnpaenssawoTo
APYXecTBO

CwrnacHo ycnosusi n
OrpaHN4eHus1, NOCOYEHM B
porosopa ¢
YnpasensBeawoTo
APYXeCTBO
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(2) Bcuykn nopbykM M HaBpeMEeHHOTO MM rnogaBaHe kbM PoHOa ca OTroBOPHOCT Ha
WHCTUTYUNOHANHUTE MHBECTUTOPU, MapKETMENKbPUTE U BCEKU OPYr MHBECTUTOP, KOWTO €
CKITOMMN AOroBOp 3a yyacTue Ha MbPBMYEH Nasap C YNpaBnsaBalloTo APYKeCTBO. BegHbx
npueTtn ot ®oHAa, NOPBYKUTE CTaBaT HEOTMEHAEMN.

a) JlvuaTa, KOUTO MMaT Bb3MOXHOCT [a CKIoYBaT AOroBOp 3a yyacTue Ha NbpBUYEH
nasap, ca WHBECTUTOPW, KOUTO ca KnacuduumpaHu kato ,npodecroHanHeH KneHT no
cmucbna Ha § 1, 1. 10 ot 3akoHa 3a nasapuTte Ha PUHAHCOBU UHCTPYMEHTH;

b) [JoroBopeHuTe ycrioBusi 3a MUHUMAarieH pa3mep Ha MHBECTUUMSATA, CTbMNKata npuv
NOPBYKN HAZ MUHUMANHUA pa3mep M TakcuTe we 6baaTt AoroBapsiHu C BCEKU MHBECTUTOP,
CbOOpPa3HO aHaXMMeHTa 3a pa3mep Ha UHBECTULMATA, CPOKOBE, YecToTa M ApYrn yCroBus,
NpeanoXeHu oT CTpaHa Ha UHBeCTUTOopaA.

(3) 3a ,MHCTUTYUMOHaANEH MHBECTUTOP® CE& CUMTAT BCUYKM Na3apHU y4acTHMLUM, OTFOBapSLN
Ha geduHULMATa 3a ,MIPMEMINBA HAcpeLLlHa cTpaHa“ no cMucbna Ha 3MPn.

(4) (U3m. ¢ Pew. Ha CO Ne 329/11.08.2020 r.) Bcsika nopbyka Tpsbsa ga oTroBapsi Ha
N3NCKBAHETO 3a MUHMManNHWs pasmep n ga 6vae Ha ctbnkn ot 100,000 gana (cyma Ha
asanoeete Aa e kpaTtHa Ha 100,000) 3a nopbykM 3a NoKynka unn obpaTHO M3KyrnyBaHe Hag
Te3an C MUHUMaNHUA pa3Mep, OCBEH ako He € [JOroBOpeHO Apyro B [JOroBop C
YnpaBnsiBawoTo ApyxectBo. MapkeTmerkbpy, YNpaBnsBalwloTO LPYXECTBO U BCUYKM
WHCTUTYUMOHANHU WHBECTUTOPKW, KOWUTO Ca CKMAYUNIM [OroBop C YnpasnsiBalloTo
APY>XeCTBO, MoraTt ga 3anucseat 1 npoaasaT ASnOoBe Ha MbpBUYEH Nasap B NOTOBU NUMUTU
(10,000 gsana npu 3anucBaHe n 30,000 gana npu obpaTHO M3KynyBaHe), kaTo moraTt ga
arpermpart nopbykMTe 3a TEXHU KIIMEHTU, CTUra arperMpaHuTe NopbykM Aa OTroBapsiT Ha
3aKOHOBUTE OrpaHNYeHus.

(5) AKO MHBECTUTOPBLT (BKIMOYUTENHO MapKeTMeKbpbT) € nofarn nopbyka 3a nokyrnka unu
obpaTtHo mskynyBaHe go 15:00 4., To nopbykaTta we 6bvae nanbnHeHa no HCA 3a geHs, B
KOUTO e nogageHa. Ako nopbykata e nogageHa cneg 15:00 4., 7o T8 we 6bae M3NbiHeHa
no HCA 3a peHsi, cnedBall OeHS Ha ModaBaHe Ha nopbuykata. AKo nopbykata He e
noanucaHa unn He e NPaBUITHO NOMbIIHEHA, TO TOraBa NopbYkaTa ce cuMTa 3a HeBanuaHa u
TpsibBa ga 6bae nogageHa OTHOBO.

(6) HesaBucmMmo oT nHBecTupaHaTta cyma, MHBecTutopute BbB PoHaa crnefsa ga 3annaTar
Takca B MakcumaneH pasmep oT 2.00% npu nNOKynka Ha AanoBe, ObMKMMa KbM
YnpaensBaLloTo APYKECTBO, KOSATO Ce HauynCnsiBa BbpXy HETHaTa CTOMHOCT Ha akTUBUTE Ha
doHaa Ha 1 gsan v ce BKNOYBA KbM EMUCMOHHATa CTOMHOCT Ha ASANOBETE, OCBEH aKo He e
AOroBOPEHO ApYyro B AOroBOp C YNpasnsBawoTo ApYXecTBO. EMWCMOHHA CTOMHOCT Ha
doHpa ce gedmHmpa kato HCA Ha 1 gan nnoc TakcaTa, Ab/HKMMa KbM YNpasnaBalloTo
APY>XECTBO.

(7) UuBecTtutopute BbB PoHAA crnefBa Aa 3annaTar Takca B MakcumarneH pasmep oT 2.00%
npu obpaTHO M3KynyBaHe Ha AsanoBe, AbIhkMMa KbM Y[, KOATO ce npucnaga oT HeTHaTta
CTOMHOCT Ha akTmBuTe Ha PoHaa Ha 1 s, OCBEH ako HE € 4OroBOPEHO Pas3fnMYHO B AOMOBOP
¢ YnpaBnsaBawoTo gpyxecTtBo. LleHata Ha obpaTHO uskynyBaHe Ha PoHaa ce aedumHupa
kato HCA Ha 1 gsn MUHYC TakcaTa, ObJ/hKMMa KbM YNpaBnsiBaloTo OPYXKECTBO.

(8) (M3m. ¢ Pewws. Ha C[ Ne 380/25.08.2022 r.) Npu npomsaHa B HagbaBkaTta (NpeBuULLEHNETO
Ha eMUCUMOHHaTa CTOMHOCT Ha eAunH Osn Hag HeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH asn,
C pa3mepa Ha pasxoauTte no npogaxbaTa Ha OANoBe), CbOTBETHO NPW NPOMsiHA Ha OTOUBa
(HamaneHMeTo Ha LieHaTa Ha obpaTHO M3KynyBaHe Ha eauH AN NOo4 HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha eauH Aan, ¢ pa3mepa Ha pa3xoguTte no obpaTHOTO U3KyMyBaHe Ha AAMoBe),
YnpaBnsiBalloTO [OPYKECTBO yBeAOMsiBa MpuTexaTenute Ha AanoBe W ocTaHanuTe
WHBECTUTOPW Ype3 cbobLLeHME Ha caliTa Ha YNpaBnsiBawoTo APYKeCTBO, He3abaBHO cnea
opgobpeHneTo OT 3aMecTHUK-Npeacenatens Ha KOH, pvkoBogely ynpaeneHune ,Hagsop Ha
WHBECTUUMOHHAaTa OENHOCT, Ha NpoMeHuTe B Te3un lNpasuna.
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(9) MuBecTuTOpPUTE 3annaLuat Nno ce6ecTOMHOCT BCUYKM pa3xoam 3a CETbIIMEHT U TpaHcdep
Ha ganose Ha PoHAa 3a BCUMYKM onepaumm Ha MbpBUYEH Nasap, BKIIHOYMTEITHO TakCu KbM
aenosntapu, 6aHKOBM pa3xodmn, KOMUCUOHW, AaHbUM 1 4p.

(10) BakynyBaHeTo Ha ganose oT PoHOa Ce OCbLUECTBABA NO CNeHUS HAYMH:

a)

b)

d)

NopaBaHe Ha nopbyka 3a nokynka Ha asnose. (M3m. ¢ Pew. Ha CO Ne
380/25.08.2022 r.) WNHBecTMTOpMTE nogaBaT MOpbYKa 3a MOKynka Ha Asanose,
cbabpXalla pekBuanTMTE cbrnacHo Hapepnba Ne 44 ot 20.10.2011 r. 3a
M3NCKBAHMSATA KbM [OEWHOCTTA Ha KOMEKTUBHUTE WHBECTULMOHHW CXEMMW,
yrnpasnsasawmMte  ApYXecTBa,  HauuWoHarHuTe  WHBECTULMOHHUM  OHOOBE,
anTepHaTUBHUTE MHBECTULNOHHM (DOHOO0BE M NuuaTa, ynpaensasalliy antepHaTUBHM
WMHBECTULMOHHM (boHaoBe (06pasel, Ha nopbykaTa MOXe Aa ce nony4vu B odmca Ha
YnpaBnsiBaLloTo APYXKECTBO), MMYHO, Ype3 MbSIHOMOLLHWK/NpeACcTaBnsBaLLY Unm Yypes
NUUEH3NpaH/nMueH3npaHa/nMueHsnpaHo ¢ numueHd B EC  uHBECTMUMOHEH
nocpeaHuk/6aHka/ynpasnaBaLLo APYXKeCTBO, KOraTo TO3M UHBECTUTOP € KIIMEHT Ha
CbOTBETHUSA WMHBECTUMLMOHEH nocpefHuk, 6aHka wnu ynpaensBallio ApPYXeCTBO.
MopbukM 3a NOKyNKa Ha ganoBe ce npuemat Bcekn paboTteH geH mexay 9:00 n 17:00
Yyaca B ohmca Ha YnpaBnsaBalloTO APYXECTBO, MO €MNeKTPOHEH MbT C €NEeKTPOHEH
noanuc Ha umenn: asset.management@expat.bg unu npn TexHn4ecka Bb3MOXHOCT
ype3 MexayHapoAHW YCTaHOBEHW eneKTPOHHW nnatdopmn 3a obcnyxBaHe Ha
doHpose, kato VESTIMA Ha Clearstream. B crniyyaii ye nogaeat nopbyka ypes
MbIIHOMOLLHWK, NOCNegHUAT € HeobxoaMMo Aa NpeacTaByM U U3PUYHO OpUriHan oT
HOTapuanHo 3aBepeHO MNbMHOMOLWLHO, [aBallo MpaBO 3a W3BbplBaHe Ha
ynpaBuUTENHM N pa3nopeauTesniHu AeUCTBUSA C LIEeHHW KHWXKa W Aeknapauus, ye He
N3BBbPLLUBA MO 3aHATUE COENKN C LIEHHU KHWXKa. Te3an U3MCKBaHusl He ce npunarart,
KkoraTo 3asiBkaTa Ce noJaBa 4pe3 WHBECTUUMOHEH nocpedHuk, 6aHka wnm
ynpaBnsABaLLo ApY>KeCTBO.

OTTernsHe Ha nopb4ka. BegHbx nogageHa, nopbyka 3a MOKynka Ha AsinoBe OT
doHaa He moxe ga 6bae oTMeHeHa.

M3nbnHeHMe Ha nopbukaTta cpewy napu. AKO VMHBECTUTOPBLT (BKIMHOYMTENHO
MapKeTMerKbpbT) € Nogan nopbyka 3a 3anMcBaHe unum obpaTHO M3KynyBaHe A0
15:00 u., TOo nopbykaTa Wwe 6bae nanbnHeHa no HCA 3a geHs, B KONTO e noganeHa.
Ako nopbykaTta e nogageHa cneg 15:00 u., To T we 6bae nanbnHeHa no HCA 3a
AeHsl, creadBall, [AeHs Ha nofaBaHe Ha nopbykaTa, KakTo MoaadeHn BanuaHu
nopbykn oo 15:00 4. Ha cnedpalusa paboTeH AeH. AKO nopbykaTa He e noanncaHa
UM He € NpaBWJIHO MOMbJIHEHA, TO TOoraBa MopbykaTa Ce cuMTa 3a HeBanugHa 1
TpsioBa ga 6bae nogageHa OTHOBO. B nopbykaTa KMMEHTBLT M3PUYHO NOCOYBA AaTa
Ha JocTaBkaTa Ha ganoseTe cpelly 3annawaHe (DVP) B cboTBeTHaTa AenosvMtapHa
NHCTUTYUMA. Ha cnegBawwmsa paboTteH aeH crieq aexs, no 4ymsato HCA 3a gan tpsabsa
Aa 6bae m3nMbIHEHA Mopbukata, AArnoBeTe OuBaT M3O4ageHM M HAco4YeHM 3a
NPexBbpnsHe KbM KIMEHTa C MOCOYMEHWUs B Mopbykarta Banbop. YNpaensBawoTo
APYXECTBO NpeaocTaBs NOTBLPXKAEHUE 3a M3NbIHEHMETO Ha BanuaHaTa nopbuka,
CbAbpXKaLLlo MHCTPYKLUMM 32 AOCTaBKa Ha KHukaTa cpewty nnawane (DVP) npu nbpBa
Bb3MOXHOCT, HO HE NMO-KbCHO OT Kpasi Ha paboTHUSA OeH, cneaBall, AeHs MO YNATO
HCA ce n3nbnHaBa nopbykarta. [lopbykaTta ce usnbriHABa 3a pa3mepa Ha 3asBeHUs
Gpon asnose, yMHOXEHM NO onpegeneHata EMUCMOHHA CTOVMHOCT Ha €AWH OAN, KaTo
€MWCMOHHATa CTOMHOCT Ha eduH OANn Cce 3akpbrnsBa A0 YeTBbPTOTO YUCIO creq
AeceTnyHusa 3Hak. [lanoBete ce u3gaBaT camMO cpewy 3annawadHe. [datarta Ha
ceTbfIMEHTa e 2 paboTHU OHM cnepq nofgaBaHe Ha nopbuykaTta.

3annawaHe Ha 3anucaHuTe panoBe. [lapyyHuTe cpeacTBa 3a 3akynyBaHe Ha
Asnose GmBaTt Nony4YeHun No cneumnanHa cmeTka npu [leno3utaps, BoaeHa Ha UMeTo
Ha doHOa npwu JocTaBkaTa Ha ganoBeTe cpewly 3annawaHe (DVP) Ha knueHTa.
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ToyHaTa cyMa Ha napuyHUTe CpefcTBa 3a 3akynyBaHe Ha [srioBe ce onpenens B
NOTBBLPXKAEHMETO 3a M3MbIIHEHNETO Ha BanuaHaTa nopbyka

(11) O6paTHOTO M3KynyBaHe Ha gsnose oT PoHOA ce OCbLUECTBSIBA NO CEAHUS HAYMH:

a)

b)

d)

NopaBaHe Ha nmopbuka 3a oO6paTHO M3KynyBaHe Ha aanoBe. /HBecTutopuTe
nogaBaT nopbyka 3a obpaTHO M3KyrnyBaHe Ha AsNOBE NIMYHO, Ype3 MbHOMOLLHUK
U1 4Ypes NUUEH3npaH/nMueHsnpaHa/nmueHsnpaHo ¢ nuueHs B EC nHBecTUUMOHEH
nocpeaHuk/6aHkal/ynpasnaBaLLo APYXKeCTBO, KOraTo TO3M UHBECTUTOP € KIIMEHT Ha
CbOTBETHUSA WMHBECTUMUMOHEH nocpefHuk, 6aHka wnu ynpaensBalio ApPYXKEeCTBO.
O6pasey Ha nopbyka MOXe [a ce Monyyn B ropenocoyveHus oguc. Mopbykn 3a
obpaTHO u3KkynyBaHe Ha garnoBe ce npuemar Bcekun paboteH geH mexay 9:00 n 17:00
Yaca B odhmca Ha YnpaBnasaloTo APYKEeCTBO, MO €NEKTPOHEH MbT C EMeKTPOHEH
nognuc Ha umenn: asset.management@expat.bg nnm npm TexHMYEcKa Bb3MOXHOCT
ype3 MexayHapoAHW YCTaAHOBEHW eneKkTPOHHWM nnaTgopmn 3a obcnyxBaHe Ha
doHpose, kato VESTIMA Ha Clearstream. B cniyyan ye nogasat nopbyka ypes
MbIIHOMOLLHWK, NOCNEAHNAT € HeobxoaumMo Aa nNpeacTtaBn U U3PUYHO OpryvHan oT
HOTapuanHo 3aBepeHO MbSIHOMOLWHO, [aBalWo MpaBo 3a W3BbpWBaHE Ha
ynpaBUTENHW N pa3nopeauTesniHu AeUCTBUSA C LIEeHHW KHWXKa W Aeknapauus, ye He
M3BBbPLLUBA MO 3aHATUE COENKN C LIEHHU KHWXa. Te3an U3MCKBaHus He ce npunarart,
KoraTo 3asiBkaTa Ce nojaBa 4pe3 WHBECTUUMOHEH nocpedHuk, 6aHka wnm
ynpaBnsaBaLlo OpYyXecTBo. AKO MopbykaTa He e nognucaHa wnn He e NpaBUITHO
nonbfiIHEHa, TO ToraBa MopbuvkaTa ce cyMTa 3a HeBanugHa u TpsibBa ga Gbae
nogageHa OTHOBO.

OTTernsiHve Ha Nnopbyka. BegHbx nogageHa, nopbyka 3a obpaTHO M3KynyBaHe Ha
asnose oT doHaa He Moxe aa 6bae oTMeHeHa.

(U3m. ¢ Pew. Ha CO Ne 329/11.08.2020 r.) U3nbnHeHMe Ha nopbUKaTa cpeLly
napu. [lopbykata 3a obpaTHO WM3KyNyBaHe Ce WU3MbIIHABA MO LEHa Ha [gsan,
onpeaeneHa 3a geHst T Ha nogaBaHe Ha NopbykaTa, ako NopbykaTa e nogageHa ao
15:00 yaca. 3a nopbykM NogageHn cnen 1o3m Yac, LeHata Ha obpaTHO U3KynyBaHe
ce onpegenst no HCA Ha gsn 3a cnegpawmsa geH T+1. BanugHute nopbukm 3a
obpaTHO u3KynyBaHe Ha ganose Ha PoHAa ce n3nbNHABAT Ha crneaBawnsa paboTeH
aeH cnen aeHsa, no ynato HCA 3a gan tpsbsa goa 6baaT manbnHeHu. [aTtaTta Ha
CceTbNMeHTa € 2 paboTHM AHK cnea nogaBaHe Ha nopbykaTa Npy NoOpbYKM, NoAaaeH!
Ao 15:00 yaca T.e. T+2. O6paTHOTO U3KynyBaHe Ce U3BbpLLBA CaMO CbC 3annaljaHe
B MAPU4YHO M3paxKeHue.

MoTBbLpPXAEHUE Ha nopbYka. YNpaBnaABaWOTO APYKECTBO NpeaocTass
NOTBBbPXKAEHNE 3a U3NBMNHEHNETO Ha BanuaHaTa Nopbyka, CbAbpXallo MHCTPYKLUUK
3a JocTaBka Ha kHwxkaTa cpewy nnawaHe (DVP) npu nbpBa Bb3MOXHOCT, HO He Mo-
KbCHO OT Kpasi Ha paboTHus aeH, cneaBaw, geHs, no 4naro HCA ce msnbrHsBa
nopubukara.

M3nnawaHe Ha AbmkumaTta cyma. [Jbmkumarta cyma ce mannawa no ykasaHa
GaHkOBa CMeTka Ha KnueHTa No meToda JocTaBka cpewy nnawaHe (DVP) Ha
Banbopa, NOCOYEH B MOTBBbPXAEHNETO Ha nopbykata. ToyHaTa cyma Ha napuyHuTe
cpencTtea oT obpaTHO U3KynyBaHe Ha AAnoBe ce onpeens B NOTBbPXAEHUETO 3a
M3NbNHEHNETO Ha BanuaHaTa nopbuyka.

(12) (U3m. c Pewws. Ha C[1 Ne 436/18.12.2025 r.) 3umncnsaBaHe Ha HeTHaTa CTOMHOCT Ha
akTmBuTe Ha PoHAA M Ha HETHaTa CTOMHOCT Ha aKTMBUTE Ha e4uH AN ce U3BbpLUBa MO
pena Ha un. 18 nun. 19 ot Teau MNMpasuna. MNMpu n3uncnsaBaHe Ha HeTHaTa CTOMHOCT Ha
aKTMBWTE Ha eOuH Asn eMUCUOHHAaTa CTOMHOCT U LieHaTa Ha obpaTHO U3KynyBaHe ce
3aKpbIMAT A0 YeTBBbPTOTO YMcno cneq gecetnyHus 3Hak. HCA, HCA Ha eguH asan,
€MUCUOHHATa CTOMHOCT 1 LeHaTa Ha 06paTHOTO 13KynyBaHe ce U34MCnsiBaT B €BpO.
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(13) Ako e gonycHara rpeLuka npu ns4nucnsBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH
ASn, B pe3ynraT Ha KOeTo € 3aBuLlleHa eMUCUOHHaTa CTOMHOCT ¢ Hag 0.5 (Hyna usano v neT)
Ha CTO OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha €4uH OAN, YNpaBnsBalloTo APY>KECTBO UMK
[enoanTapsT ca ONbXHW Ja Bb3CTAHOBAT pasnukaTa Ha MHBECTUTOPA, 3aKynun OAnoBe no
3aBuLLUEHA €EMMUCMOHHA CTOMHOCT OT cpeactBata Ha doHoa B 10-gHEBEH CPOK OT
KOHCTaTUpaHe Ha rpeLukaTa, OCBEH ako MHBECTUTOPBT € 6un HegoOpPOCHBECTEH.

AKO e gonycHaTa rpeLuka npu nsdmcnsBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH Osn,
B pe3ynTaT Ha KOATO € 3aHWkKeHa eMUCUOHHAaTa CTOMHOCT ¢ Hag 0.5 (Hyna usno 1 neT) Ha
CTO OT HeTHaTa CTOMHOCT Ha aKkTMBWUTE Ha eguH O, YNpaBnsaBawoTo APYXKeCTBO WK
[enosntapar ca onbxHu ga Bb3cTaHOBAT Ha PoHAa Ab/rkMMaTa cyma 3a cobcTBeHa cmeTka
B 10-OHEBEH CPOK OT KOHCTaTUPaHe Ha rpeLukara.

Ako gonycHaTaTa rpewka He npesuwasa 0.5 (Hyna usano n neT) Ha CTO OT HeTHaTa CTOMHOCT
Ha aKTMBUTE Ha eduH OAN, YNpaBnsaBalloTO APYXeCTBO unv [enos3utapat npegnpuemar
HeobxoanmmuTe Mepku 3a u3bsareaHe Ha rpeLlky Npy U3YUCNABAHETO Ha HeTHaTa CTOMHOCT
Ha aKTUBWTE Ha eAVH AN U 3a CaHKUMOHUPaHe Ha BUHOBHUTE ANMBbXHOCTHU nvua.

Tesawn lMpaBuna HammpaT NpUoXeHwe 1 koraTo e AonycHaTa rpeLlka npu u34ncnsiBaHe Ha
HeTHaTa CTOMHOCT Ha aKkTMBWTE Ha eduH Asn, B pe3ynTaT Ha KOeTo € 3aHWXeHa Wnu
3aBULLEHA LieHaTa Ha o6paTHO M3KynyBaHe Ha eauH Osn.

(14) ®oHOBT MOXe fa OTKa3Ba M aHynmpa U3LsAo UM YacTUYHO NOPBbYKM 3a 3aKynyBaHe Ha
AANOBE Ha NasapHW y4acTHULUM B NUKBUAALMS UNN HECHLCTOSITENHOCT.

lMokynka u npodaxk6ba Ha Osisio8e Ha e MOPUYEH na3ap

Un. 21. (1) YnpaBnsBaLoTo APYXEeCTBO Bb3HaMepsiBa Aa peructpupa ganosete Ha doHaa
3a TbproBusa Ha bbnrapcka ¢goHgoBa 6opca. Kato yact oT perucrpauusaTa CbliecTByBa
3adbiKEeHNEe 3a OonpedensHeTo Ha eAWH WNM MnoBeye 4neHoBe Ha OopcaTa KaTto
MapKeTMENKBbPU, KOUTO Oa KOTUpAT HEMPEKLCHATO LEHWU, MO KOUTO AsnoBeTe Ha PoHaa
MoraT ga O6baar 3akyneHu unm npoganeHun Ha bopcara.

(2) CnpegbT Mexay Te3n LeHUM Ha MoKynka unu npopaxba moxe ga 6bvae perynupaH v
NOANOXEH Ha MOHUTOPWHI OT CbOTBEeTHaTa bopca.

(3) YnpaBnsBaloTo APYXECTBO HE HAYMCIIsiBA Takcy NP NOKynKa Unu npogaxota Ha asrnose
Ha ®oHAa Ha BTOpUYEH nasap, kKakbBTO ce ABsiBa hoHaoBaTa bopca.

(4) Mpn nokynka n npogaxba Ha ganoseTe Ha doHAa Ha Gopca, Ha KosATO POHABLT e
ponycHat unu we 6bae gonycHaT 3a HenpekbCHaTa TbProBusi, HAMa W3U3CKBaHe 3a
MWHMMAaIHO KONMYECTBO Ha OANOBETE Npu cAernka, pasfnyHo OT ToBa, KOETO camaTa bopca
MOXe Ja naucka.

(5) AsanoBeTe, 3aKyneHy Ha BTOPUYHWUS Nasap, He MoraT Aa ce u3kynysat obpaTHo oT PoHaa
Ha MbpBUYEH Nasap, OCBeH B cnyyauTe no un. 20, an. 1 3a onpegeneHa Kateropus KNUeHTu:
KOraTo KIMEHTbT € UHCTUTYLIMOHANEH UHBECTUTOP M MOKPMBA M3UCKBAHWUSTA 38 MUHUMAareH
BGpor Asna Ha nopbyka UNN UHBECTUTOPBT € CKIYMN JOrOBOp 3a AOCTbN A0 NMbpBUYEH
nasap ¢ YnpaensBsawoTo ApyxecTBo. VHBecTuTopuTe Tpabsa Aa KynyBaT uM npopasat
ASNOBETE Ha BTOPMYEH Na3ap C NOMOLLTAa HA MHBECTULMOHEH MNOCPEAHMK N € Bb3MOXHO Aa
AbmkaT Takey 3a ToBa. OCBEH TOBa MHBECTUTOPUTE € Bb3MOXHO Aa 3annartaT nosede oT
TeKyllaTa HeTHa CTOMHOCT Ha akTUBMTE, KoraTo KynyBaT AAnoBe Ha BTOPUYEeH nasap, v Aa
nornyyart no-Marko OT TeKylLlaTa HeTHa CTOMHOCT Ha akTUBWUTE, KoraTo rv npogasar.

(6) Ako e Hanuue CbLLIECTBEHO OTKITOHEHME OT BopcoBaTa LeHa Ha ganoseTte Ha doHaa, B
T.4. NPU CMYyLEHWsT Ha nasapa, MUHUMaNHUTE OrpaHuWYeHUss 3a obpaTHO W3KynyBaHe,
onucanun B pasgen ,lpogaxba n obpaTtHO M3KynyBaHe Ha AANOBE Ha MbpBUYEH Nasap“ B
Te3n [lMpaBuna, He ce npunaraT. 3a CbLIECTBEHO OTKMNOHEHMe OT OopcoBaTa LieHa Ha
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asnoseTe Ha ®oHAa ce cumnTa: KoraTo LeHaTa Ha nocregHata caernka ¢ ganose Ha ®oHaa,
CKMoyeHa Ha perynupaH nasap, € ¢ 20% no-HWCKa wnuM Mo-BMCOKa OT MocnegHo
nybnukyBaHata HCA 3a gsan (MHOMKaTMBHA WnM 3a OEeHs, B 3aBUCMMOCT OT TOBa KOs €
nocnefHa), kaTo 3a BcAka caernka ce uma npeasua Yaca, B KOMTO e CKItoYeHa 1 nocrnegHarta
nybnukysaHa HCA cnpsimo To3u 4ac. 3a ,CMyLLEeHNs Ha na3apa“ ce npuemar camo crieqHuTe
cnyvam:

a) nunca Ha MapkeTMeWnKbp;

b) koraTto AsnoBeTe ca CBaneHW OT TbProBUsi Ha BTOPUYEH nasap 3a nosevye OT 3

nocrnegoBaTenHn QHW.

(7) Mpwn HacTbNBaHE Ha ycnoBue, Npu KOETO OrpaHnveHnsiTa 3a obpaTHO U3KynyBaHe He ce
npunarat, YNpaensBawoTo ApYXeCcTBO He3abaBHO yBeAOMsiBa perynvpaHuTe nasapwu, Ha
Kouto pganoseTe ce TbpryeBaT, KOH, kakto n nybnukyBa uHdOpMauMsi Ha WHTEPHET
CTpaHuuaTa cu 3a ToBa O6CTOATENCTBO M 3@ Bb3MOXHOCTTA BCEKU MHBECTUTOP Aa 3asiBu
obpaTHO n3kynyBaHe.

(8) 3annawaHnTe OT UHBECTUTOPUTE pa3xodu 3a 0b6paTHO M3KynyBaHe B TO3M Chy4van ca
CcblMTE KaTO Tean, onucaHu B 4n. 35 ,Pasxogm 3a cmeTka Ha MHBECTUTOPUTE® Ha Te3un
MNpasuna.

3adnmkeHus Ha Ynpaessisau,omo opyxecmeo npu npodax6ba u o6pamHo
u3KynyeaHe Ha 0sisioee

Un. 22. (1) MNpu ocblecTBABaHe Ha AeviHocTTa no npogaxba u obpaTHO M3KynyBaHe
YnpaBnsiBalLoTO APYXeCTBO:

a) Ocurypsiea npMeMaHeTo Ha MOpPbBYKUTE 3a npodaxba u obpaTHO M3KynyBaHe Ha
ASNoBe Ha MbpBUYEH Masap MO eneKkTPoOHeH unv Apyr MbT W OCblLUeCcTBABA
KOHTaKTUTe C nputexaTtenute Ha ganose Ha ®oHaa, KakTo 1 ocurypsia ycrioBus 3a
npvemMaHe n npMema nopbyKUTE NO ENEKTPOHEH MbT BCEKN paboTeH AeH;

b) OTtkpmBa «KbM cBOsiTa cMeTka B LleHTpanHus peno3utap MOACMETKM Ha
nputexaTtenute Ha ganose oT PoHAa, ako B nopbYykaTa He € 3anoXeHo Apyro;

c) lNpuema oT MapkeTMenKbpuUTe, OT UHCTUTYLMOHANHUTE UHBECTUTOPU U BCEKN OpPYr
WHBECTUTOP, CKMOYMI JOroBOp C YNpaBnsaBawoTo APY>KEeCTBO, BCEKM paboTeH AeH
MOPBYKM C HOPMATMBHO OMNpedeneHoTo CbAbpXaHWe 3a MOoKynka v obpaTHo
n3KynyesaHe Ha asinose oT PoHAa Ha MbpBUYEH Nasap;

d) ExegHeBHo npegoctass Ha LieHTpaneH [eno3utap uHpopmaumaTa, Heobxogmma 3a
CeTbJ/IMEHTA Ha CKINOYEeHUTEe caernku ¢ npogageHu/uskyneHn obpaTtHo gsnose OT
doHaa Ha MbpBUYEH nasap;

e) Wanpawa exegHeBHO Ha [lenosuTtapsa usumcneHaTa HETHa CTOMHOCT Ha akTUBWUTE,
HeTHa CTOMHOCT Ha aKTUBUTE Ha €4VH AN, EMUCUOHHA CTONHOCT M LieHa Ha obpaTHO
n3KynyBsaHe Ha ganosete oT PoHAa, KaKTo U usnata nHdopmaLms 3a onpeaensiHeTo
1M, BKMOYNTENHO Bpos Ha npogageHuTe n obpaTHO U3KYNEeHU OANOBE C NPUKIIOYAN
CETBLJSIMEHT Ha MbPBMYEH Nasap;

f) Pasrnexpga He3zabaBHO BCUYKUN U3SBIIEHMS, CTAHOBMLLA M NPeNnopbky Ha [enoauntaps,
HanpaseHW Unu JafeHun Npy OCbLLECTBSABAHE HA HETOBUTE KOHTPOMHN (DYHKUUNK;

g) [Ho kpas Ha paboTHWA OeH OCHETOBOAsIBA BCUMYKM M3BBPLUEHN 3a cMeTKa Ha PoHaa
COENKM 1 onepaumu;

h) M3BbpwBa BCUYKM OpYyrn MNpaBHU U aKTUYEeCKM AenCTBUA no npogaxbaTta wu
06paTHOTO M3KynyBaHe CbINacHO AeNCTBALLOTO 3aKkoHoA4ATeNCcTBO U Tean Npasuna.

(2) YnpaBnsaBaLLOTO APYXKECTBO € ATbXHO:

a) [a nonyyaBa nnawiaHuWs OT MHBECTUTOPM UMW MapkeTMenKbpu 3a npoaaxba Ha
asanose Ha PoHpga camo no 6aHkoBaTa cMeTka, cneuunanHo OTKpuTa 3a Ta3u Len B
[enoautap;

b) Ja m3nbnHaBa MOpbYKUTE 3a MOKynka Ha Aanose Ha PoHoa B CPOK, ykasaH B
NOTBBbPKOAEHMETO HA NMOpbYKaTa, HO He No-AbMbr OT 7 AHW OT AaTaTa Ha nogaBaHe

Crp. 23 o141



expatcapital

MPABUNA HA HBT® “EXPAT GOLD”

Ha nopbuyKaTa;

c¢) [a m3nbrHaBa NOpbYKUTE 3a 0OpaTHO M3KynyBaHe Ha ganose Ha PoHga B CPOK
yKkasaH B NOTBbPXOEHNETO Ha nopbykaTa, HO He no-Abnbr oT 10 gHKM OT AaTtaTa Ha
rnogaBaHe Ha NopbyKaTa;

d) Bcuukn nopbuykM 3a MOKynka, CbOTBETHO 3a 0BpaTHO M3KynyBaHe Ha OANOBE Ha
doHaa, NonyyeHn B pamknte Ha eaunH geH go 15:00 yaca, ce nanbnHsBaT Ha egHa U
chblla LUeHa — no cneapalliata o0siBeHa eMUCUOHHA CTOMHOCT, CbOTBETHO LieHa Ha
o6paTHO n3kynyBaHe. Mopbykn, nonyyeHn cneq 15:00 yaca, ce n3nbnHsaBaT No LeHa
OT cnegBawns paboTeH geH.

Ycnosusu ped 3a 8PEeMeHHO criupaHe Ha o6pamHomo U3KynyeaHe

Yn. 23. (1) lNo pelweHne Ha YnpaensBawoTo ApyecTBo PoHOBT MOXE BPEMEHHO Aa crnpe
006paTHOTO M3KynyBaHe Ha CBOWTE [ASAMOBe CaMO B WUBKIOYUTENHWM Chnydau, ako
obcToaTencrearta ro HanaraT M CnMpaHeTO € OnpaB4aHO C orfieq Ha MHTepecute Ha
npuTexaTenuTe Ha AANoBe, BKNIOYMTENHO B CNeaHNTe crny4vau:

a) Korato Ha perynupaH nasap, Ha konTo nosede oT 20 Ha CTo OT akTMBMTE Ha PoHAa
Cce KoTupaT Mnu TbpryBaT, CKMIOYBAHETO Ha CAENKW € MnpekpaTeHo, CNpPSiHO Unn e
NnoanoXeHO Ha OrpaHMYeHns — 3a Cpoka Ha CMpaHeTo, UM OrpaHMyYaBaHeTo;

b) KoraTto He moraT ga 6bOaT oUeHEHM NMPaBUITHO aKTUBUTE MM nacuente Ha PoHaa
UnNn YnpaensBaLloTo APYXECTBO He MOXe [a ce pasnopexaa ¢ aktmsute Ha PoHaa,
6e3 Ooa yBpean MHTepecuTe Ha npuTexaTtenuTe Ha AsnoBe — 3a CPOK 40KaTO Tpae
HEBBb3MOXHOCTTa;

c) Korato ce B3eme pelleHue 3a npekpaTtaBaHe unu npeobpasyBaHe ypes3 CrvBaHe,
BNUBaHe, pasgensHe unu otaensiHe Ha PoHpa npu ycnosBuATa M MO peda Ha
3OKMCOMNKW;

d) B cnyyanm Ha pasBansiHe Ha gorosopa C [eno3utaps nopagu BMHOBHO HEroBO
noBefeHne, oTHEMaHe Ha NuueH3a 3a AeWHOCT Ha [leno3uTaps unu HanaraHe Ha
APYr OrpaHNYeHns Ha JENHOCTTa My, KOMTO MPaBAT HEBb3MOXHO U3MbITHEHMETO Ha
3a0b/PKEHNaTa W No JOroBopa 3a Oeno3vTapHW ycryrm unv MoraT ga yBpeasT
NHTEpecuTe Ha npuTexarenute Ha aanose Ha PoHaa — 3a MUHUMANHUSA Heo6XxoaAnM
CpOK, HO He rnoBeYe oT 2 MeceLa;

e) B cnyyaii ye 3asiBeHUTE NopbykKM 3a 06paTHO U3KynNyBaHe B €AnH AeH npeacTasnsasat
10% wnu noBeve OT M3gadeHUTE KbM MOMeHTa asinoBe Ha doHOa ¢ orneq Ha
3anasBaHe MHTepecuTe Ha ganonpurexarenure.

(2) YnpaBnsaBawoTo ApYyKeCTBO He3abaBHO cnupa npogaxbaTta Ha ganoBe, B criydanm ye
BPEMEHHO € NpeycTaHOBEHO 0BpaTHOTO U3KynyBaHe Ha Asnose Ha PoHaa. B Tteaun cnyvan
npekpaTsiBaHETO Ha NybNMYHOTO MpeafiaraHe e 3a cpoka Ha BPEMEHHOTO CnMpaHe Ha
obpaTHOTO M3KynyBaHe, CbOTBETHO 3a Nepuoaa, C KOMTO € YObIDKEH CPOKLT HAa BPEMEHHOTO
cnvpaHe Ha 06paTHOTO M3KyrnyBaHe Ha OANOBE.

(3) YnpaenaBawoTo Apy>KeCcTBO yBeAoMsBa A0 kpasd Ha paboTtHusa aeH KOH, Jenosutaps n
perynupaHnte nasapu, Ha KOUTO ce TbpryBatT ganosete Ha PoHpa, 3a CnupaHeTo Ha
obpaTHOTO M3KymnyBaHe, CbOTBETHO 3a yAbJhKaBaHe CpoKa Ha chnvpaHe Ha obpaTHOTOo
N3KynyBaHe. YNpaBnsBalOTO [OPYXECTBO YBEAOMSABA MpuTexaTenute Ha [AnoBe 3a
CnMpaHeTo Ha 06paTHOTO M3KyrnyBaHe, CbOTBETHO 3a yAb/KaBaHETO Ha CpoKa Ha cnupaHe
Ha oOpaTHOTO u3KynyBaHe, He3abaBHO creg B3eMaHeTO Ha pelleHne 3a ToBa 4pes
nybnukaums Ha WHTEpPHEeT CTpaHuuaTta Ha YNpaBnsABawoTo ApyxXecTBo. B cnydanm ye ce
Hanara ygbJpkaBaHe Ha Cpoka Ha BPEMEHHOTO cnupaHe Ha 0OpaTHOTO W3KynyBaHe Ha
asnose, YnpaensealloTo gpyxectso yBegomsisa KOH, bopcata n [lenosntapsi He N0-KbCHO
OT 7 OHW npegu U3TUYAHETO Ha MbpBOHAYanHO onpedeneHuss cpok. AKO CPOKbT Ha
CMMpaHeTo € Mno-KpaTbK OT cefdeM [AHW, BKIKYUTENHO B ChydauTe, korato obpaTHOTO
n3KyrnysaHe € OUNO CNpsiHO Mopagau TEeXHUYECKU MpUYnHW, YNpasnsBawoTo APYXeCTBO
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M3BbpLIBA YBEAOMIIEHMSITA MO MPEAXOOQHOTO M3peYeHue A0 Kpasd Ha paboTHMs AeH,
npegxoxgall gataTa, Ha KoATo e TpsibBano ga 6bae nogHoBEHO 06paTHOTO M3KYNyBaHe.

(4) MNopbukute, NogageHn crneq nocnegHoTo obsBsiIBaHE Ha LieHaTa Ha 06paTHO U3KyMnyBaHe
npeou HavanHaTa [gata Ha Ccpoka Ha BPEMEHHOTO ChnupaHe, He Ce WU3MbIiHsBaT.
YnpaBnsiBalloTo APY>XECTBO Bb3CTaHOBSIBA CyMUTE Ha MHBECTUTOPUTE, NoAanu Nopbykn 3a
nokynka Ha asnose, Nno 6aHkoBaTa MM CMeTKa 40 Kpas Ha paboTHMA OeH, crnedBall AeHs, B
KOWTO e B3€TO pelleHne 3a CnupaHe Ha eMUTMPaHEeTOo Ha ASroBe.

(5) ObpaTHOTO U3KynyBaHe ce Bb30OHOBSIBA OT YNPaBMsiBALLLOTO APYKECTBO C U3TUYAHETO
Ha cpoka, onpeeneH B peLleHNeTo 3a crnupaHe Ha oOpaTHOTO M3KynyBaHe, CbOTBETHO B
peLLeHNeTOo 3a yabInkaBaHe Cpoka Ha crnvpaHe Ha 06paTHOTO M3KynyBaHe. YBe4OMsiIBAHETO
3a Bb30OHOBsIBaHe Ce M3BbpLLBA NO peaa Ha an. 3 oo kpasd Ha paboTHUS AeH, npeaxoxaaly,
Bb300OHOBSIBAHETO.

PeuHeecmupaHe Ha doxo0da Ha PoHOa

Yn. 24. (1) doHABT He pasnpeaens AoxXoh, BKIOYMTENHO 40X04a CbracHO 3aBepeHUst OT
perucTpypaH oamMTop roguweH uMHaHCOB OTYeT Ha doHaa, mexay nputexartenuTte Ha
HeroBute AsnoBe.

(2) (M3m. c Pew. Ha CO Ne 334/21.09.2020 r.) YnpaBnsBawloTo APYXeCTBO pevHBecTupa
pgoxoaa Ha ®onpga no an. 1 B HeroBaTa OeNHOCT ¢ orfnen Bb3MOXHO Han-6nmn3ko cnegBaHe
Ha pedepeHTHaTa CTOMHOCT Ha PoHOa M B HaM-OOOBLP MHTEPEC Ha npuTexaTtenute Ha
aanose ot doHAa.

(3) PeVIHBeCTVIpaHeTO Ha oxoda Cce n3BbpLliBa B CbOTBETCTBNE C MHBECTULIMOHHUTE LENN,
cTparternn, nofinTuka n orpaHN4eHna Ha doHaa, npu OoT4NTaHe Ha KOHKPETHUTE nas3apHu
ycnoBuaA U npu cna3BaHe Ha 3akOHa, yKa3aHuATa Ha KOH n BbTPELUHNTE aKTOBE Ha doHpa.

MpoeexdaHe cmpec mecmoee 3a OUeHKa Ha JITUK8UOHUSI PUCK

Yn. 25. (1) YnpaBnsiBalwoTo OPYXECTBO MpOBEXAA PErynsipHM CTPEeC TECTOBE BEAHBX
roguwHo — Ao 15-To 4nMcno BCekU MbpBM Mecel, OT roguHaTa, UM no npeueHka Ha
YnpaBnsiBalloTO OPYXECTBO, ako nasapHuTe obcTosTencrtsa ro Hamnarat. Te3m cTpec
TEeCTOBe MO3BONSABAT Aa Ce OLEHWU NUKBUOHUAT puck Ha PoHOa npu M3BbHPEOHU NnasapHU
obcToaTencrtea.

(2) B cpok ot 30 gHM cned npuknioyYBaHe Ha NPOBEAEHUTE CTPeC TeCToBe YNpaBnsBaLloTo
APY)XeCTBO yBeAoMsiBa 3aMeCTHUK-npeacedaTens 3a pesyntaTute OT HEero, Kakto u 3a
npegnpueTuTe OENCTBMS 3a NPOMSAHA Ha NpoueaypuTe 3a ynpasfeHne Ha fMKBUAHOCTTA,
aKo TakmBa ca HeobxoaguMu.

PA3LEN Il
MPABA HA lPUTEXXATEJIUTE HA [J5s1JIOBE

lNpasa Ha uHeecmumopume 88 PoHOa

Yn. 26. Bcekun gan Ha doHaa gaBa criegHUTe NpaBa Ha CBOS NpuUTeXaTernt:
1) lpaBo Ha obGpaTHO M3KynyBaHe Ha gena oT PoHaa B CLOTBETCTBUE C peda, OnucaH B
Te3n MNpaBuna, KaTo:
a) WckaHeTo 3a oOpaTHO M3KynyBaHe MOXe da Ce OTHacda 3a 4acT WM 3a BCUYKM
npuTexaBaHn OT MHBECTUTOPA ASASOBE;
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b) O6paTHOTO M3KynyBaHe Ha AANOBETE Ce M3BbPLUBA MO LieHa, paBHA Ha HeTHaTa
CTOMHOCT Ha aKkTMBUTE Ha eauH [OAn, HamaneHa c pasxogute no obpaTHOTo
N3KynyBaHe B pasmep, cbrracHo yn. 20, an. 7.

c) [Mopbukute 3a 06paTHO M3KynyBaHe Ha ASNOBE ce U3NbHABaT B cpok Ao 10 AHWM no
nbpBaTa LeHa Ha obpaTHO u3KynyBaHe, obsiBeHa cnea OeHs Ha nopaBaHe Ha
nopbykaTa. CpoKbT 3anoyBa Aa Tede OT MOMeHTa Ha nogaBaHe Ha nopbykaTa.

2) [lNpaBo Ha NMKBMAAUMOHHA KBOTA — Npu NukBMaauma Ha PoHaa BCEKM MHBECTUTOP MMa
NpaBoO Ha YacT OT UMYyLLEeCTBOTO Ha PoHAa, CbOTBETCTBALLA HA NPUTEXaBaHUTE OT HEro
ASnoBe;

3) [MpaBo Ha UHdOpPMaLMs — BCEKM MHBECTUTOP MMa NpaBO Ha MHOpMaLMs, Cbabpxalla
ce B [lpocnekta n nepuoguyHuTe oTyeTn Ha PoHAa, KaKTO M Ha gpyra nybnvyHa
NMHpopmaumsi oTHocHO doHaa.

4) TlpaBo Ha nogaBaHe Ha xanba. Bcekn nHBeCTUTOP MMa NpaBo Ha nogaBaHe Ha arnoba,
6e3 pa 3annawa Takca. MHdopmaumusaTa oTHOocHO [NonuTukaTta 3a pasrnexgaHe Ha
xanou Ha YO ,Ekcnat Acet MeHumxmbHT EALl ce npepocTtaBs 06e3nnaTtHO Ha
NHBECTUTOpUTE.

PA3QEN IV
OPIrAHU3ALNA U YTIPABJIEHUE HA ®OHLA

O6wu pasnopedbu

Yn. 27. (1) YnpaBnsiBawoTo OPYXECTBO opraHuavpa PoHaa, kaTo npuemMa HacToswuTe
MpaBuna, MNMpocnekTa, lNpaBunaTta 3a oueHka, [paBunaTa 3a ynpasneHne Ha pucka, KakTo un
ApYru akToBe, HE0BX0AUMM 3a HEFOBOTO YCTPONCTBO U DYHKLMOHMpPaHE, NofaBa 3asaBreHne
3a msgaBaHe Ha paspelwleHve oT KOH 3a opraHusvMpaHe n ynpasneHue Ha doHaa, u
ocblUecTBsBa Apyrn Nogo6HM opraHM3auoHHN AENCTBUS.

(2) YnpaBnsaBalLoTo ApyKecTBo ynpasnsasa doHaa, kato B3eMa HeobxogmmnTe peLueHus,
CBbP3aHuM C HeroBaTa opraHvM3aumns, PyHKUMOHUPAHE 1 NpekpaTsaBaHe, KakTo U C TEKYLOTO
onepaTtuBHO ynpasrieHne Ha PoHaa. PelweHnsaTa no npeaxogHoOTO n3peyveHune ce B3emart oT
CbBeTa Ha AnpekTopuTe Ha YnpasnaBalwloTo APYKECTBO.

(3) NHBECTMUMOHHNTE peLLEeHNst OTHOCHO akTnBuTe Ha PoHaa ce B3eMaTt OT UHBECTULMOHHUSA
KOHCYNTaHT Ha PoHaa.

PbKOB0OOHU NpuHyuUnu Ha ynpaeseHue Ha PoHOa. [brmkuma spuxa

Un. 28. (1) YnpaBnsBaLLlOTO APY>KECTBO, YneHoBeTe Ha HeroBust CbBET Ha AMPEKTOpUTE U
WNHBECTULMOHHUAT KOHCYNTaHT Ha PoHaa ca ANbXHWM Aa AencTBaT B Han-gobpusa nHtepec
Ha BCUYKM NpuTexaTenn Ha asnose BbB PoHAA, KaTo ce PbKOBOAAT CaMO OT TO3U MHTepecC
npu ynpasneHue Ha ®oHaa.

(2) MNMpun B3emaHe Ha pelLueHns 1 OCbLUEeCTBABaHe Ha PyHKUUUTE No ynpasneHve Ha PoHaa
yneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE Ha YNPaBnsaBaLLOTO APYXECTBO Ca AMTbXHU:

a) [a pgencteaT 4eCTHO M nNpodecumoHanHoO C uen 3awura Ha MHBECTUTOpUTE U
ocurypsiBaHe crtabunHocTtTa Ha nasapa Ha (PUHAHCOBU WHCTPYMEHTWU, C YMEHUS,
cTapaHue u rpwxka Ha Aob6bp Tbprosel (NPOECUOHANUCT) MO HaYMH, KOWTO
060CHOBaAHO CYMTAT, Ye € B MHTEPEC Ha BCUYKM MpuTexaTtenn Ha asnose Ha PoHaa
M KaTo nonseaTt camo MHopmauus, 3a KOATO 06OCHOBaHO cyMTaT, Ye € JOCTOBEpPHa
N NbHa;

b) [Ha npegnountaT nHTepeca Ha nputexaTtenute Ha aAsnose Ha doHaa npen CBOSA
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CcobCTBEH UHTEpPEC;

c) [Ha n3bsreat npekn Unm KOCBEHW KOHIUKTM MEXAy CBOS MHTEPEeC U MHTepeca Ha
nputexaTtenute Ha ganoBe Ha doHOa, a ako TakMBa KOHMIUKTUM Bb3HUKHAT —
CBOEBPEMEHHO N MbMHO Aa ' paskpMBaT NUCMEHO Nped CbOTBETHUS OpraH 1 aa He
yyacTBarT, KaKTO U a He OoKasBaT BMMUsiHME BbpXy OCTaHanuTe YrieHoBE Ha CbBeTa
NPy B3EMAHETO Ha PELLEeHNs B Te3n Crny4vau;

d) [da He pasnpocTpaHaBaT HenybnuyHa uHpopmaums 3a PoHaa wm cnep Kato
npectaHaT pAa Obaar 4neHoBe Ha CbOTBETHUTE OpraHW, [0 nybnnyHoTo
OMNOBECTsIBaHE Ha CbOTBETHUTE 0OCTOATENCTBA CbINACHO 3aKoHa.

(3) Pasnopegbute Ha an. 2 ce npunarat M cnpaMo dusmnyeckuTe nuua, KOUTO
NpeAcTaBnaBaT pUaNYECcKM nuua — YleHOBE Ha CbBETA, KaKTO M CNPSAMO NPOKypUCTUTE.

®yHKyuu no ynpaeneHue Ha ®oHOa

Yn. 29. (1) YnpaBnaBaLwoTo APY>KECTBO € ANbXHO Aa ynpaenssa genHocTTa Ha PoHAa, KaTo
N3BBbPLLBA:
a) HabupaHe Ha napuyHuM cpefcTBa 4pe3 nyonuyHO npeanaraHe Ha OSfoBe Ha
NMbpBMYEH Nasap (npogaxba Ha aanose Ha PoHaa);
b) WMHBecTMpaHe Ha HabpaHWTEe NapuvyHW CpeacTBa B LIEHHM KHWXA M OONYyCTUMM
NNKBUOHW (PUHAHCOBU aKTUBM, BKITHOYUTENHO MHCTPYMEHTU C (PUKCMpaHa JOXOAHOCT;
c) OO6partHo nskynyBaHe Ha gsnoBseTte Ha doHAa Ha MbpPBUYEH Nasap.

(2) YnpaBnsBawoTo ApPYXeCTBO npogaBa M M3KynyBa obpaTHo gsdnosete Ha PoHaa Ha
NbpBUYEH Nasap.

(3) PyHKUMMTE Ha YnpaBnsBallOTO APYKECTBO MO WHBECTMpaHe Ha HabpaHuTe napuyHu
cpefncTBa BKNHOYBAT aHanM3 Ha nasapa Ha LEeHHM KHuxa, oopmmupaHe Ha nopTtdenn ot
LleHHW KHWXKa 1 ApYrv NUKBUAHM (DUHAHCOBKM aKTMBW, PEBU3NS Ha hopMmpaHusa nopTtdenn n
OLEeHKa Ha HeroBaTa e(EeKTMBHOCT. YNpaBnsBalloTO APYXEeCTBO ce CTpeMu fa crensa
WHBEPCHOTO ABWMXeHne Ha PedepeHTHUA MHAOEKC, KaTo onTuMmanpa pasxogute 3a doHga u
Aenctea B Han-gobbp mHTEpec 3a mHBectutopmute BbB PoHaa. MNpu ocbliecTBABaHE Ha
AenHOCTTa cu YnpasndaBalloTo OpYyXecTBO opmMuMpa MHBECTULMOHHU pelleHus n gaea
HapexaaHus 3a TAXHOTO M3NbfIHEHME Ha YNBHOMOLLEHUTE OT HEero MHBECTULMOHHM
nocpeaHuUn, ¢ U3KMIOYEHME Ha cnyyYanTe Ha MbPBUYHO NYOGANYHO NpeanaraHe Unu CAenkn
C LEHHN KHWXKAa WU MHCTPYMEHTM Ha napuyHus nasap no un. 38, an. 1, 1. 9, 6ykea ,a“ ot
30KNCAOIMKW, korato 3annucBaHeTo Ha LEHHUTE KHMXKA, CbOTBETHO COENKUTE C LEHHU KHKA
N WHCTPYMEHTU Ha NapuyHUA nasap, MoraT ga ce u3BbplBaT OT YNpasnsBalloTo
OPYXeCTBO.

(4) Npu ocbliecTBABaHe Ha AenHOCTTa Mo an. 1 YnpaeBnsBawoTo APYXECTBO U3yncnsisa
HCA Ha eguH gan, eMMcMOHHaTa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe Ha OanoBeTe
Ha doHaa , BOAM CHETOBOACTBOTO, MOAObPXKA UM CbXpaHsiBa OTYETHOCTTA M M3NbIIHABA
BCUYKM OPYrK NOA0OHM 3a0bIMKEHNUS.

(5) YnpaBnaBawoTo ApPYXECTBO yMnpaBrisiBa peknamHaTa M MapKeTUHroBaTa OEWHOCT Ha
doHaa n nogabpka MHdopmMaums 3a doHga Ha cBodATa cTpaHuua B MHTepHeT.

(6) YnpaBnsiBawoTo APY>KECTBO U3BBLPLUBA M BCUYKN APYrM AENHOCTU, KOUTO ca Heobxoanmm
BbB BPb3Ka CbC 3aKOHOCHOOPA3HOTO PyHKUMOHMPAHE 1 NpekpaTaBaHe Ha PoHAa.

(7) MNMpwn ocbliecTBABaHE Ha AeVHOCTTa Mo ynpasneHne Ha ®PoHaa YnpaensaBawoTo
OPYXXECTBO € ANBXHO [a OCbLUECTBABA MHBECTULMOHHATA MOMAUTUKA C Oornen nocturaHe
WHBECTULMOHHUTE Lenu Ha PoHaa, Aa cnassa UHBECTULMOHHUTE OrpaHUYeHNs, NpeaBnageHmn
B 3akoHa uB Te3n [lpaBuna, KakTo U ga cnasea [lpaBunarta 3a oueHka, lNpaBunarta 3a
ynpaBrfieHne Ha pucka 1 gpyrute BbTpeLLHM akToBe Ha doHaa.
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(8) 3a BbNpoCUTE, KOUTO HE Ca ypeaeHu n3pudHo B Te3un Npasuna, ce npunarat CbOTBETHO
pasnopenbute Ha O6LNTE YCrnoBMS Ha YNpaBnsBaLloTO APYKECTBO, KaKTo U pasnopeabute
Ha 3OKUCOMKW, HapeabuTte no npunoxeHMeTo My U ocTaHannte OTHOCUMMW HOPMaTUBHMU
akToBe.

PeweHust Ha Ynpaenseauw,0mo opyxecmeo omHOCHO OeliHocmma Ha PoHOa

Yn. 30. (1) lMpun ocbliecTBABaHE Ha (PyHKUMMTE NO yr. 29 YnpasnaBawoTo APYXKeCTBO
B3eMa peLLeHUs No BCUYKM BBLMNPOCU, CBbP3aHU C OpraHuM3auusaTa, OCbLLEeCTBABAHETO Ha
AENHOCT U nNpekpaTaBaHeTo Ha PoHAa, BKITOYUTENHO:

a) VameHeHne u pgonbnBaHe Ha Te3n [lpaBuna, Ha [MpaBunata 3a oueHka Ha
noptdenna, Ha lNpaBunarta 3a ynpasrieHMe Ha pucka WU Opyrn BbTPELUHW aKToBe,
KaKTO M OTHOCHO akTyanuaupaHe Ha [lpocnekta Ha PoHAa;

b) CknoyBa, KOHTpoONMpa MW3NbIHEHMETO, NpekpaTsaBa W pasBand AoroBopute C
Henosutapsi, MapkeTmerkbpa W WHBECTULMOHHUTE MOCPEAHMLM, W3MbIHSBALLM
WHBECTULMOHHNTE HapeXaaHnst OTHOCHO ynpaBrieHNEeTo Ha noptdenna Ha dPoHAa;

c) Wsbupa n oceoboxgasa peructpmpannte ogutopun Ha PoHaa;

d) WsrotBs n npuema roguwHusa duHaHcCOB oT4yeT Ha PoHoa cnen 3aeBepka OT
Ha3Ha4YeHUTEe PErncTpmpaHn oguTopu;

e) Onpenens exxegHEBHO HETHATA CTOMHOCT Ha akTneuTe Ha PoHaa, HCA Ha egmH gsan,
€MUCMOHHaTa CTOMHOCT M LieHaTa Ha o6paTHO MU3KyrnyBaHe Ha HEroBuTe AsnoBe;

f) Bsema pelueHusa 3a BpeMeHHO cnnpaHe/Bb30O6HOBABaHE Ha 06pPaTHOTO M3KyNnyBaHe
M 3a yobJpKkaBaHe Cpoka Ha BPEMEHHOTO CcrnuvpaHe Ha obpaTHOTO W3KynyBaHe, npu
ycrnoBusita u nNo pega, npeasnaeHn B Teau lNpasuna;

g) Bsema pelueHune 3a ckntovBaHe Ha LOroBOp 3a 3aeM;

h) Baema pelueHus 0THOCHO NpeobpasyBaHe n npekpaTtaBaHe Ha PoHaa;

i) W3bupa nukeBnaaTop/v Nnpy HacTbNBaHE Ha OCHOBaHWeE 3a NpekpaTaBaHe Ha PoHAa.

(2) PeweHunsTta no an. 1 ce B3emart OT YnpaBnsaBalloTO APY>KECTBO MpU yCrnoBuaTa un no
pena, npeaBuaeH B HErOBUSA yCTaB.

(3) (N3m. c Pew. Ha CO Ne Ne 380/25.08.2022 r.) MNpomsiHa B lNpaBunaTta Ha PoHAaa, B
MpaBunarta 3a oueHka u B [paBunaTa 3a ynpaefieHne Ha pucka, NpoMsiHa B OOroeopa 3a
Aeno3nTapHn ycnyru, Kakto 1 3amsaHa Ha [lenosutapsa n Ha YnpasnsBalloTo OPYXKECTBO, ce
Aonycka cnep ogobpeHue oT 3amecTHuK-Npeacegatend Ha KOH, pbkoBogely ynpasneHue
»,Han3op Ha nHBeCcTUUMOHHaTa genHocT®. [on3BaHeTo Ha 3aem npu ycrnoBusTa Ha yn. 188,
an. 2 ot 30KNCOMNKWN ce ponycka crnen paspeweHne Ha KPH no npepnoxeHue Ha
3amecTHuK-nNpeacenaTens.

(4) NMpeobpasyBaHeTo M NpekpaTsiBaHeTO Ha PoHOa ce M3BbpLUBA C paspelueHne Ha KOH.
JlnuaTta, onpenenenun 3a nukengatopu Ha PoHaa, ce ogobpsieaTt oT KOH.

3abpaHu 3a Ynpaenseau,omo opyxecmeo

Yn. 31. YnpaBnaBalloTo ApYXeCTBO HE MOXe:

a) [a n3bpuBa ENHOCT U3BBH MHBECTULMOHHUTE LEenn u ctpaterns Ha doHaa Taka,
KakTo ca 3anucaHu B Tesu [pasuna u B NpocnekTa;

b) [a nony4aBa goxon noa opmaTa Ha OTCTBMNKA OT KOMUCUOHUTE Bb3HarpaXKaeHus
Ha WHBECTULMOHHUTE NOCPEeOHUUN, Ype3 KOUTO Ce U3MbMHABAT HapexdaHudra my,
Unu ga nony4vaBa gpyrv OX04M UM Henapu4HM CTUMYMK, ako C TOBa Ce nopaxaa
KOH(PNUKT Ha WMHTEpecu WNu ce HapyllaBa 3agbi/DKEeHMEeTO Ha YnpaBnsBalloTo
OPYXEeCTBO 3a PaBHOCTOMHO TpeTupaHe M rnonaraHe Ha ObbKMMa rpuka KbM
WHTepecuTe Ha nuuarta n PoHAOBETE, YNATO OENHOCT UNKn NnopTdenn ynpasnssa;

c) [a npepoctaBa HeBsipHa WM 3abnyxgasawa MHGOpMauMs, BKIOUYUTESNTHO 3a
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CbCTaBa, CTOMHOCTTA U CTPYKTypaTa Ha akTMBuTe OT nopTdenna Ha PoHaa, KakTo u
3a CbCTOSAHMETO Ha na3apa Ha (PUHAHCOBU UHCTPYMEHTH;

d) [da wusnonsea aktuBute Ha PoHAa 3a uUenu, KOUTO NPOTMBOpEeYaT Ha 3aKkoHa, Ha
akToBeTe Mo npunaraHeTo My, Ha Teau Npasuna unu MNpocnekta Ha PoHAa;

e) [a nsBbpLuBa 3a cmeTka Ha PoHAa pas3xoan, KOMTO NPOTUBOPeYaT Ha pasnopeabure
Ha 3OKWCAONMKW n aktoBeTe no npunaraHeTo my;

f) [Oa m3BbpluBa OEMHOCT NO UHBECTUPAHe Ha cpeacTaBaTa Ha ®oHAa B HapyLLeHue Ha
HOPMAaTMBHO yCTaHOBEHa 3abpaHa unnm NHBECTULNOHHUTE OrPaHNYEHNS.

OzpaHu4eHuUsi KbM Ynipaensieau,omo Opyxecmeo

Yn. 32. (1) YneHoBeTe Ha ynpaBUTENHUTE U KOHTPOMHW OpraHM Ha YnpaBngaBaloTo
APYXXECTBO, KaKTO M BCSKO NUUeE, KOeTO B3ema peLleHus Mo ynpaBneHve AevHOCTTa Ha
doHaa, He morat ga 6baaT egHo M CbLOo NnUe C MHBECTULMOHHUA NOCPEaHUK, Ype3 KONTO
Ce CKIoYBaT N U3MbIHABAT UHBECTULVNOHHU CAENKN.

(2) YnpaBnsBaLLOTO OPYXXECTBO He MOXe [ia U3nornasea v 3anara nmyLuectsoTo Ha PoHaa 3a
NMOKpMBaHe Ha 3adbiDKEHWsi, KOUTO He ca CBbp3aHu C ynpaBneHueTo Ha AerHoCTTa Ha
doHpa.

(3) CpeacteaTta Ha doHaa He moraT Aa ce UHBecTUpaT BbB (PUHAHCOBU WUHCTPYMEHTH,
N3gafeHn OT YNEeHOBETE Ha YNpaBUTENHUTE M KOHTPOMHUTE OpraHn Ha YnpaBnsBalloTo
APYXECTBO WIK OT CBbP3aHu C TAX Nnua.

(4) OrpaHuyeHneTo nNo npeaxofHaTa anuHeda He ce npunara, ako QUHaHCoBUTE
WHCTPYMEHTU Ca akuumn Ha KoMmnaHum oT PedepeHTHUSA nHAEKC, B KOUTO POHABT € ANbXKeH
Aa HBECTUpa KaTo 4YacT OT UHBECTULMOHHNA C1 MaHaaT, onpegerneH B [pocnekta u B Te3un
MpaBuna.

(5) YneHoBeTe Ha ynpaBUTENHUTE MMM HaA KOHTPOMHWUTE OpraHn Ha YnpaBnsaBaloTo
APYKECTBO M CBbP3aHM C TAX Nvua, KakTo U Apyrn nuua, Kouto paboTat no gorosop 3a
YnpaBnsiBawloTo APYXeCTBO, He MoraT ga 6baaT cTpaHa no caenka ¢ YnpaensiBalloTo
APYXeCTBO, Korato TO AencTBa 3a cmeTka Ha PoHOa, OCBEH B KayeCcTBOTO WM Ha
nputexaTenu Ha asnose oT PoHAa Npu cna3BaHe Ha OrpaHNYeHst, onpeaenenun ¢ Hapeaba,
KaKTO W Npu cna3BaHe Ha nNpaBunaTa Ha YNpaensBaLwloToO APYKECTBO 3a NIUYHUTE COENKU MO
un. 104, an. 1, 1. 2 ot 3QKNCOMKWA.

(6) OrpaHnyeHneTo No NpeaxoAHaTa anvHes He ce npunara, ako CAenkuTe ca CKIMNYeHU Ha
odunumnaneH CermMeHT 3a TbProBus Ha perynupaH nasap (doHgoBa Gopca), npyu nasapHu
YCNoOBUS U ca 4YacT OT HopmanHusa 6opcos 060poT.

Bb3HazpaxdeHue Ha Ynpaesisieawomo Opyxecmeo

Un. 33. (1) Bb3HarpaxxgeHneTo Ha YNpaBnsaBawoTo APYXXECTBO Ce onpeaens no crnegHus
HauYuH: PUKCMPaHO Bb3HarpaxgeHve B pasMep Ha roguwHa Takca 3a ynpasnexHve 1.00%
(eawnH npoueHT) oT HCA.

(2) BvsHarpaxgeHueTo no an. 1 ce Hauucnasat Bcekn paboteH aeH. 1o cBos npeueHka B
onpeaeneHn gHu 3a uenute Ha nadncnsisaHe Ha HCA YnpaBnsaBaloTo ApYyXeCTBO MOXeE Aa
He Ha4YMCINN HUKaKBO MM Aa Ha4yMCnm No-mMarnko OT A4ONyCTUMOTO Bb3HarpaxaeHue.

(3) Hauucnenute npe3 meceua Bb3HarpaxgeHus ce 3annawat Ha YnpasnsBawoTo
OPYXeCTBO CyMapHO 3a Lenusa Mecel, B Ha4anoTo Ha crieBalus meced,.

(4) 3a nepuvoga, B KOWTO He € Hanuue nbfiHa roguHa OT ydpegsBaHe Ha doHaa,
Bb3HarpaxaeHneTo Ha YnpaBnsBalloTo APYXeCTBO ce onpefens npu CbOTBETHO
NPUNOXeEHNE Ha NPeaxodHUTE anuHeu, Taka Ye PUKCUPaHOTO Bb3HarpaxaeHue no an. 1,
1.00% (Ha rogmwHa 6a3a) oT cpegHaTa HeTHa CTOMHOCT Ha akTuBuTe Ha PoHpa, e 3a
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nepvofa Ha CbLeCcTByBaHeTO My. Bb3HarpaxaeHve ce Abmku n 3a nepuoga oT yupenssaHe
Ha ®oHaa Ao gocTuraHe Ha MUHMMarnHaTa HeTHa CTOMHOCT Ha akTuBuUTe Ha PoHga cbrnacHo
un. 15, an.1 no-rope.

(5) Beunykn pasxoam, cebp3aHn ¢ genHocTTa Ha PoHaa, KOMTO He ca nocoYveHu B yn. 34, ca
3a cMeTKa Ha YnpaBndaBaloTo ApyKecTBo. [1o cBos npeLeHka YnpaBnasaLoTo APYKEeCTBO
MOXe [a Ce OTKaXe Ja CM Bb3CTaHOBM pasxodn, KOMTO € M3BbPLIMIIO BbB Bpb3ka C
aenHocTTa Ha PoHaa, He3aBMCKMMO, Ye NonagaT B HAKOS OT KaTeropumte, NoCoYeHu B Un. 34,
an. 1 no-gony.

Takcu u dpyau pa3xodu 3a cMemka Ha ®oHOa

Yn. 34. (1) OcBeH Bb3HarpaXxgeHMeTo Ha YNpaBnsBalloTo APYKeCTBO, onpeaeneHo B Y.
33, pasxoanTte 3a genHocTTa Ha PoHaa BKIIOYBAT:

a) Bcunukmn pasxogm no yuvpegsaBaHeTo Ha doHaa, BKIOUMTENHO Takcu Ha KOH 3a
n3gaBaHe Ha paspelleHue 3a opraHusvpaHe u ynpaeneHne Ha PoHpa, Takca Ha
LleHTpanHusa aenosuTtap 3a peructpmpaHe Ha asinoseTte Ha PoHaa, Takeu Ha 6opcaTta
3a gornyckaHe 3a TbproBus Ha gsnoeeTe Ha PoHOa, BKMIOYNTENHO BCUYKM TAKCU KbM
TPeTM CTpaHW, CBbp3aHM C Mpoueca Ha AonyckaHe Ha ganoBeTe Ha PoHpa 3a
TbproBus Ha OopcaTta, KakTO M Bb3HArpaXaeHus Ha KOHCYNTaHTW, aaBoKatTu wm
WHBECTULMOHHM NOCPEOHNLM, BKITIOYMTENHO 3a KOHCYNTaUMK, CBbp3aHn C AonyckaHe
3a Tbproeus Ha ganoeeTte Ha PoHAa Ha perynupaH nasap;

b) BwbsHarpaxgeHue Ha [Jenosutapsa — cbrnacHo gorosopa ¢ [enosutaps;

c) Bwb3HarpaxageHuss n TakcM Ha WHBECTUMLMOHHWUTE nocpeaHuum, 6aHku, Bopcata u
LenTtpanHusa Oenosutap, n gpyrn nogobHun, CBbp3aHM C MHBECTMPAHE Ha aKTUBUTE
Ha PoHAaa;

d) BbaHarpaxgeHuMeTo Ha oguTopuTe 3a 3aBepka Ha roaviHuS (PMHaHCOB OTYET Ha
doHOa, pasxoauTe 3a peknama W MapkeTUHr Ha ®oHaa, 3a KOHTaKTM C
WHBECTUTOPUTE, TEKyLUMTE TaKCW 3a HaA30p, TAaKCKM 3a U3MON3BaHe Ha TbProBCKU
MapkKu, 3a YNeHcTBo 1 apyrm nogobHu Ha KOH, 6opcoBu Takcu, Ha KOUTO AAnoBeTe
ce TbpryeaT, LleHTpanHus genosutap, opyru genosuTtapu, perncTpaumoHHN areHTu
N KNMMPUHIOBM OPraHn3umm U BCAKaKBU AbPKaBHW OPraHn n MHCTUTYLUN, CBBbP3aHu C
npu3HaBaHETO, perucTpaundaTa, opraHM3npaHeTo U perynupaHeToHa 4erMHOCTTa Ha
doHAaa;

e) Pasxoante nNO OCHLIECTBEHW CAENKA C LEHHWU KHWXKa WM Apyrn JIMKBUAHMW
(OMHAHCOBM aKTMBW, BKITHOYUTENHO KOMWCMOHW Ha WMHBECTUMLUMOHHM MNOCPeaHMUN,
OopcoBM TakcK, TakCU 3a CETbIIMEHT, BAHKOBU TakCW, TakCU 3a Napu4HM NpPeBOoaw,
TaKCu 3a M3npallaHe Ha CbOoOLLIEHNS 32 U3BbPLUBAHE N CETBLIIMEHT Ha COENKMN, TaKCK
3a TpaHcdep Ha UEeHHM KHMXKA, pasxoaun 3a npeoleHKa Ha MHBECTUUMNTE B LIEHHU
KH/XKa W aKkTUBW, pasxoguTe OT OTpuuaTenHu KypCOBM pPasfvku, WU3BbLHPELHU
pa3xoam, KOUTO He ca MO BUHA Ha ANMbXHOCTHM NUUA, KaKTO M ApPYrn pasxoawm,
ornpegenexHun no npeasnaeHns B 3akoHa peg;

f) LOpyrn pasxogu, nocodeHn B Te3u NpaBuna 3a cmeTka Ha PoHAa, cbaebHn n gpyrm
pa3xoau, CBbp3aHM CbC 3aliuTa MHTEpPecuTe Ha npuTexaTtenute Ha OAnoBe BbB
®doHAa, KakTo 1 ApYry N3BbHPEOHW pas3xoau, CBbp3aHn ¢ AenHocTTa Ha PoHAa;

g) Paxogn 3a usuncnsaBaHe u nybnuvkyBaHe Ha WMHOWKATMBHATa HETHa CTOMHOCT Ha
aktusnte Ha PoHOa u 3a cbeTaBsHe M NyonukysaHe Ha NEPUOANYHN OTYETU, KOUTO
ca M3nckyemMm no 3akoH, 6opcoB 1 geno3ntapeH NpaBUNHUK Unu gpyr nogobeH akT.

h) Pasxogu 3a BbHLIHM KOHCYNTaHTU BbB Bpb3ka ¢ obuyanHata genHocT Ha PoHaa,
BKMIOYMTEMNHO 3a MAapKEeTUHIOBM YCAyrM U peknama, Hopugudeckm YyCnyru,
KOHCYNTAHTCKM YCIyrn Mo perucTpaums u nuueHanpaHe, YCryrm 3a Bpb3KM C
WHBECTUTOPUTE, YCNyrn 3a Ouctpubyumsa Ha AsnoBeTe Ha doHaa, ycnyrm 3a
cneunanuampaHa nHdopmMaLmMoHHa nogapbXkka, aboHamMeTHU ycnyrm 3a 4oCcTbn 4o
cneunanmampaHn MHAPOPMAaLNOHHN MacuBM U CUCTEMMU, KYPUEPCKU YCIyrn U Opyru
€HOKpaTHW U NepuoanyHu yCryru, CBbp3aHn AUPEKTHO C AerHocTTa Ha doHaa.
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(2) YnpaBnsaBawoTO APYXECTBO CUM Bb3CTaHOBSIBA U3BbPLUEHUTE 3a cMmeTka Ha PoHaa
pasxoawu no an. 1 cnepg AocTuraHe Ha MMHMMarnHaTa HeTHa CTOMHOCT Ha HEroBUTE akTUBM MO
un. 15, an.1 no-rope.

(3) YnpaBnaBaLLoTO APYKECTBO CKIIOYBA JOMOBOPUTE C AOCTaBYULMTE Ha BBHHLUHW YCIyrn
OT UMETO 1 3a cMeTKa Ha ®oHAa, KaTo yBeoMsABa 3a ToBa [lenosutaps. [enosntapaT Moxe
Aa Bb3pasu cpelly pa3xoAu, HanpaBeHU OT YNpaBnsBallOTO APYXEeCTBO 3a CMeTKa Ha
doHAa, KaTo OTKaXe fJa NOTBbPAM BKMIOYBAHETO UM B KankynumusaTa Ha HeTHaTa CTOMHOCT Ha
aktmeute Ha PoHaa. MNMoTtBbpkaaBaHeTo Ha HCA oT cTpaHa Ha [eno3untapsa ce cuduTa 3a
opobpsiBaHe Ha U3BbPLIEHUTE OT YNpaBnsBaLLOTO OPYXKECTBO pas3xOoduM 3a CMeTKa Ha
doHpa.

Pa3xodu 3a cmemka Ha UHeecmumopume

Yn. 35. (1) YnpaenseawloTo APYXECTBO BKNHOYBA B €MWCUOHHATA CTOMHOCT Ha
3aKynyBaHuUTe OANOBE Ha MbpBUYEH Nasap Hagbaeka C Len NokpuBaHe Ha pa3xoauTe no
npogaxbarta B MmakcumaneH pasmep ot 2.0% (4Be Ha CTO) OT HETHaTa CTOMHOCT Ha akTUBUTE
Ha eguvH asn, AbmKnuma KbM YNpasnsBawoTo APYKeCTBO, OCBEH ako HE € JOrOBOPEHO ApYro
B JOroBOp MeXay WHBEecTUTopa M YNpasBnsBawoTO APYXKECTBO. EMMCUMOHHA CTOWMHOCT Ha
doHpa ce gedmHmpa kato HCA Ha 1 gan nnioc Takcata, AbMKMMa KbM YnpasnaBalloTo
APY>KEeCTBO.

(2) YnpaBnsiBaloTo OpY)XKECTBO HamarnsiBa HeTHaTa CTOMHOCT Ha aKTUBUTE Ha ASAn C OTOMB
C Uen nokpmBaHe Ha pa3xoauTte no o6paTHOTO M3KynyBaHe B MakcumaneH pasmep ot 2.0%
(OBe Ha CTO) OT HeTHaTa CTOMHOCT Ha akTUBUTE Ha efuH AN, AbiMKUMa KbM YNpaBnsiBawloTo
APYXEeCTBO, OCBEH aKkO He € [OroBOpeHO Apyro B AOroBOp Mexay WHBecTMTopa U
YnpaensBaLloTo ApyecTBo. LleHaTa Ha o6paTHO n3kynyBaHe Ha ®PoHaa ce geduHupa Kato
HCA Ha 1 gan MuHyc TakcaTa, Abimknuma KbM YNpaBnaBaLLoTo APYKECTBO.

PeknamupaHe Ha ®oHOa

Yn. 36. (1) Cebp3aHuTe C pgenHocTTa Ha doHOa peknamHM Matepuann, Kakto WU
HEMMMNPOBU3NPaHUTE NyGNNYHN U3ABNEHUS Ha YneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE U Ha
apyrute nuvua, paboTewm no OOroBop 3a YNpaBnsBallOTO OPYXEeCTBO, He MmoraT Aa
cbabpXaT HeBsApHa wnn 3abnyxgaBawia WHGoOpMaLMs, KakTo W TakaBa, KOATO Aa
npoTMBOpeYM Ha nHhopmauusaTa, cbabpkala ce B nogaaeHusa B KOH lNpocnekt Ha ®oHaa.
PeknamHute maTtepvanu n nybnuyHute u3aBneHua ce ogobpsasaT npenBapuTeniHo OT
oTaena 3a BbTpelueH KOHTPON 1 HOPMaTMBHO CbOTBETCTBME Ha YNpaBnABaLL0TO APYXKECTBO
N Ce CbXpaHdaBaT No npegBuaeHns B 3aKOHa pea.

(2) Bcuykm peknamHy maTtepuany BbB Bpb3ka C NyGrMYHOTO npepfiaraHe Ha AsnoBe Ha
doHpa cbabpkaT MHpopMaLUs 3a MSACTOTO, KbAeTo MpPoCneKkTbT U yYpeanTenHUTe akToBe
ca OOCTbMNHM 3a nyGnukata, MHpopmaLuus, Ye CTOMHOCTTa Ha AAMNOBETE M A0XOObT OT THAX
MOXe f[a ce MOHWXaT, Ye He ce rapaHtTupaT nevandu M Ye CblUecTBYBa PUCK 3a
MHBECTUTOPUTE A HE CM Bb3CTAHOBSIT MbIIHUS pa3Mep Ha BIOXEHUTe CPeACcTBa, KaKTo U
Apyra HopMaTUBHO onpegeneHa nHgpopmaums.

(3) (HoBa ¢ Pew. Ha C[] Ne 380/25.08.2022 r.) 3a BCMYKM MapKETUHIOBM CbOOLLEHMS 40
WHBECTUTOPUTE YNPaBNABALLOTO APYXECTBO CnasBa U3MCKBaHMATa Ha un. 4, naparpadgu 1 -
3 ot PernamenT (EC) 2019/1156 Ha EBponenckuna napnameHT u Ha CbBeTa ot 20 toHn 2019
r. n Hacoknte Ha EOLIKTT no npunaraHeTo Ha un. 4, naparpacd 1 oT T031 pernameHT, 3a KOUTo
K®H e B3ena pelueHne 3a npunaraHeto UM cbrnacHo yn. 13, an. 1, T. 26 ot 3akoHa 3a
Komucuara 3a domHaHCOB Haa3op.

(4) (HoBa ¢ Pew. Ha C[1 Ne Ne 380/25.08.2022 r.) YnpaensasaLloTo ApyxecTBo Ha doHaa
rapaHTvMpa, 4Ye BCUYKM MApKETMHIOBU CbODOLLEHWUsl, OTMpaBeHW A0 WHBECTUTOPWUTE, ca
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pasno3HaBaeMu KaTto TakMBa M B TSX ca ONMCaHW NO eQHaKBO BUOUM HA4YMH PUCKOBETE U
nons3uTe OT 3aKynyBaHeTo Ha aanose PoHAa, KakTo 1 Ye uanarta MHgopmaums, BKoYeHa B
MapKeTUHroBuUTEe CbOOLLEHUS, € KOPEeKTHa, fiCHa W Henoasexjalia. YnpasnsBalloTo
APYXXECTBO rapaHTuMpa, 4Ye MapKeTUHroBUTe CbOoOLLEHUs, CbObpXKallM KOHKpeTHa
WHpopmaums 3a doHaa, He npoTUBOpevaT Ha WM He HamangesaT 3HauyMMoCTTa Ha
MHopMaLmMAaTa, KOATO ce cbabpxa B [lpocnekta unn B OKUW. Y[ rapaHTupa, 4Ye BCUYKM
MapKEeTMHIoBM CbOobLLIEHMA NHGOPMUPAT 3a CbLLECTBYBAHETO Ha MpoCnekT n Hann4mMeTo Ha
[OoKyMeHT ¢ kniovoBa MHopMaLmns 3a MHBECTUTOPUTE U € YTOYHEHO KbAe, KaK U Ha KaKbB
€3UK MHBECTUTOPUTE UNWN NOTEeHUWanHuTe MHBECTUTOpPM MoraT Aa nonydat lMpocnekta u
[lokymeHTa C kno4oBa MHOpMaLNs 3a UHBECTUTOPUTE N Ce NPEeAOCTaBAT XMNEPBPBH3KM KbM
Te3n JOKYMEHTU uUnu agpecute Ha yebcantoBeTe um. B mapkeTuHroBute cbobuieHunsa Y[
YTOYHSIBA Ha KaKbB €3UK WHBECTUTOPUTE WNN MNOTEeHUMarHuTe WHBECTUTOPW MoraT Ada
nony4at pestoMe 3a npasaTa Ha MHBECTUTOPUTE M MOCOYBA ENEKTPOHHA XMNepBpPb3Ka KbM
TakoBa pestome, KOeTO BKMIOYBA, MO LenecbobpasHoCT, MHopMaLmMs OTHOCHO AOCTbN A0
MexaHn3ma 3a KOMeKTMBHa 3awuTta Ha paBHuwe Ha EC u Ha HaumoHanHo paBHULLE, B
cnydan Ha cbaebeH cnop. B mapkeTnHroBute cbhobLieHMs ce CbObpXKa CbLIO Taka fAcHa
MHGopmaumsa, Ye Y[l moxe ga pewun ga npekpaTyv OOroBOPEHOCTUTE 3a npednaraHe Ha
nasapa Ha ®oHaa B cboTBeTCTBME C YneH 93a ot Aupektuea 2009/65/E0.

KoHgpudeHyuanHocm

Yn. 37. (1) YneHoBeTe Ha CbBeTa Ha AMpeKTOpuUTe Ha YNpaBnsBallOTO LPYXEeCTBO,
HEroBuTe CIyXUTenu M BCUYKM APYrM nuua, padoTewm no AoroBop 3a YNpaBnsBalloTo
APYXXeCTBO, He MoraT ga pasrnacdsaTr, OCBEH ako He ca OMpaBOMOLLEHM 3a TOBa, U Oa
nonaeat 3a obnarogetencreaHe Ha cebe cun U Ha gpyru nuua, daktn n oberosaTencTea,
3acdraiim HanM4YHOCTUTE 1 onepauuuTe N0 CMETKUTE 3a (PUHAHCOBU MHCTPYMEHTU 1 3a Napu
Ha ®oHOa, KaKTo M BCUYKM Opyrn dakTu n obcTosTencTea, NpeacTaBnsdBallyM Tbproecka
TavHa, KOUTO ca Yy3HanM Npu M3MNbJIHEHME Ha ChyXeOHUTE M NpodeCcCUoHaNHUTE CK
3a0bJKEHNS.

(2) YnpaBnsiBawoTO [PYXECTBO MOXe [Aa npeaocTaBs CBeAEeHMs MO NpeaxopgHaTa
pasnopenba camo no pega Ha yn. 90 n 91 ot 3MNPU BLB Bpb3ka ¢ un. 107 SAKNCLOMKA.

OmeoeopHocm Ha Ynpaenseau,omo dpy)Kecmeo

Yn. 38. YnpaBnaBalLoTo ApYKEeCTBO OTroBap4a rnpen npurexarenute Ha asanose BbB ®oHAa
3a BCMYKM Bpeaun, NPeTbpreHn OT TAX B pe3ynTaT OT HeU3NbiHEHWE Ha 3agbIKeHusaTa oT
CTpaHa Ha YnpaBnaBawOTO APYXKECTBO, BKIOYUTENHO OT HEMbSIHO, HETOYHO WU
HEeCBOEBPEMEHHO U3MbITHEHME, KOraTto TO Ce ObIDKM Ha NPUYUHK, 3a KOUMTO [pyXecTBOTO
oTroBapsi.

3amsiHa Ha Ynpaensieau,omo Apyxecmeo u ocuzypsieaHe Ha UHmMepecume Ha
npumexamesiume Ha 0sisioee 6 ciyyali Ha 3aMsiHa Ha Ynpaesisieauomo Apyxecmeo

Yn. 39. (1) 3amaHa Ha YnpaBnsABawOTO APYKECTBO Ce€ M3BbPLUBA CbrnacHo 4n. 179
3O0KNCOMNKN npu oTHEMaHe Ha nMUEH3a 3a U3BbPLUBAHE Ha OEVHOCT U Npu npekpaTaBaHe
nnn obsaBsBaHe B HECHCTOATENHOCT Ha YNpaBnsBaLwoTo APY>KECTBO.

(2) Mpwn cboTBeTHO NpunaraHe Ha 4n. 109 ot Hapeaba Ne 44 npu oTHEMaHe Ha nuueH3a 3a
M3BbpLUBAHE Ha AENHOCT, MpWU npekpaTaBaHe unu obsiBABaHEe B HECLCTOSATENHOCT Ha
YnpaBnsABaLLloToO APYXecTBO, TO npedaBa Ha [enosutapsa He3abaBHO uAnata HanuyHa
MHOpMaLMa 1 OOKYMEHTauMsi BbB Bpb3ka C ynpaBreHneto Ha doHga. [denosuTapsaTt no
nsknoYeHne ynpaensaesa ®oHga 3a nepuog, He No-gbnbr oT 3 Meceua.
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(3) (N3m. ¢ Pew. Ha C[ Ne 329/11.08.2020 r.) (M3m. ¢ Pew. Ha C[ Ne 334/21.09.2020 r.)
(U3m. ¢ Pew. Ha C[L Ne 380/25.08.2022 r.) B 14-gHeBeH CpOK OT Bb3HMKBAHE Ha
06CTOATENCTBOTO NO an. 2 [eno3utapaT € ANbXeH Aa Npeasiokn NMCMEHO Ha MoHe Tpwu
ynpaBnsaBaly LpYyXeCcTBa WM nuua, YynpaBnsaBalyM anTepHaTMBHU WHBECTULMOHHM
doHOoBe, oa noemat ynpaBneHneto Ha PoHaa, CbOTBETHO Aa ro npeobpasysBar ypes
BMVBaHe Unn crvBaHe.

(4) MokaHuTe no an. 3 ca C e4HAKBO CbAbpXaHWe W ce npeactaBAaT Ha 3aMeCTHUK-
npegcegatena B 3-AHEBEH CPOK OT U3MpalaHeTo MM Ha CbOTBETHUTE YynpasnsBaliu
ApYyXecTBa, KaTo Ce MNnocouvBaT KpUTepumte U MOTUBUTE, Bb3 OCHOBA Ha KOUTO Te3n
ynpasnsaBalm gpyxxectsa ca nsbpanu ot [lenosutaps. YnpasnssawmTe gpyxecrsa TpsibBa
Aa OTroBapsT Har-Marnko Ha cnegHuTe YyCnoBus:

a) [a npuTtexaBaT paspelleHne 3a OpraHusvMpaHe W ynpasrieHMe Ha MoHe efHo
npeanpuaTue 3a KONEeKTMBHO UHBECTUPAHE;

b) Kanutanosata um agekBaTHOCT M NUKBMAHOCT Ga OTroBapsAT Ha HOPMaTUMBHUTE
N3NCKBaHWNS 1 Aa He ObaaT HapyleHn BCNeACTBME NOEMaHe Ha yrnpaBfeHNeTo Ha
doHAaa;

c) lNpe3 nocnegHwute OBe roAvHW, NPeaxoXaallyM CKAYBAHETO Ha AorosBopa, Ha
yrnpaBnsABalloTO APYXEeCTBO Ja He e HanaraHa MMYyLLecTBeHa CaHKuMs, a Ha
YfeHoBeTe Ha YNpaBUTENHWUS WM KOHTPOMHUA My OpraH — agMWHUCTPaTUBHM
Haka3aHus 3a HapyweHusa Ha 3OKNCOMKWM n aktoBeTe no npunaraHeTo my.

(5) B egHOMeceuYeH CpoK OT nsnpallaHeTo Ha BCUYKK nokaHu no Y. 3 B KOH ynpaesngasawute
ApyXecTBa, KOMTO ucKaT ga noemaT ynpasrneHneto Ha PoHOoa unum CbOTBETHO Ja o
npeobpasysat, npeactaBaT Ha [denosuTaps nnaH 3a ynpasneHueto Ha ®oHga B Cpok 1
roavHa oT NOEMaHeTOo Ha TOBa ynpaBfeHne Unu nnaH 3a npeobpasyBaHETO My.

(6) B 7-gHeBeH CpOK OT M3TMYaHe Ha cpoka no an. 5 [lenosntapdat nsbupa ynpasnsiBawloTo
APYXXECTBO, KOETO Lie MoemMe YnpaBfeHueTo, CbOTBETHO e npeobpadyBa PoHaa, u
yBegomsisa KOH, kato npunara nogpobHn MOTMBM 3a HanpasBeHus n3bop 1 yBegomssa
CbOTBETHOTO YNPaBnsBaLLO OPYXKECTBO.

(7) (M3am. ¢ Pew. Ha CO Ne 380/25.08.2022 r.) M3bpaHOoTO YnpaBnsasalio ApPY>KECTBO
npeactaBa Ha 3amecTHuk-npeacenatend B 14-AHEBEH CpPOK OT nofiyyaBaHe Ha
yBeAOMIEHMETO, Ye e M3bpaHo, nNnaHa 3a ynpasneHne Ha PoHaa, BbTPELLHUTE akToOBE Ha
doHAa 1 BCUYKM OCTaHanm JOKyMEHTU, uamckyemm corinacHo 3OAKUCONMKU n Hapenba Ne
11 Ha K®H. 3amectHuk-npeacepatena Ha K®H, pbkoBogelw, ynpaeneHue ,Hagsop Ha
WHBECTULMOHHATaA AENHOCT®, ce npomsHacd No npeacTaBeHUTe AOKYMEHTM Mo peaa,
npeasnaeH B 30KNCOMNKA.

(8) Mpwn n3roTBsiHe Ha JOKYMEHTUTE MO an. 7 no-rope YNpasnsABaLloTo APYKECTBO HE MOXe
Aa npomeHs cbluectBeHo lNMpaBunarta u Npocnekta Ha PoHOa, BKNIOYUTENHO Ja NPOMEHS
pUCKOBUSA MYy NPOcOuI.

(9) (M3m. ¢ Pew. Ha CO Ne 380/25.08.2022 r.) Ako He 6bae m3bpaHo vnu ogobpeHo
ynpaBnsABaLlO APYXECTBO, KOETO Aa ynpasnsiBa, CbOTBETHO npeobpasyBa PoHaa, wmnu
3aMecTHUK-npegcenatena Ha KOH oTtkaxe pfa wusgage paspelleHne Ha  HOBOTO
ynpaBnsBaLLo ApYXecTBO Aa ynpaensasa ®oHaa, CbOTBETHO Aa ro npeobpasysa, 3anoysa
npoueaypa no npekpaTtasaHe Ha PoHAa HE3AaBUCMMO OT U3TUYAHETO Ha 3-MeCeYHMs CPOK No
an. 2.

(10) YnpaensasalLoTo gpyxectso nybnukysa Ha nocoveHute B Nasa VI, T. 4 oT NpocnekTa
MecTa cbobLieHne 3a npekpaTaBaHe Ha ynpaBneHneto Ha doHga OT YnpaBnsBalloTO
APYXECTBO M 3a MpuYMHaTa 3a NpekpaTsaBaHEeTO, KakTo M Ye nybnuyHOTO npeanaraHe u
0o0paTHOTO M3KynyBaHe Ha [OANoBe Ca BPEMEHHO ChpeHu [0 onpedensHe Ha Apyro
ynpaBensBaLLlo APY>KECTBO.
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(11) B cnyyaute Ha 3aMgHa Ha YnpaBngaBalOTO [OPYXECTBO HOBOTO YMpasnsBallo
APYXXECTBO € ANbXHO Aa NyOnukyBa Ha agpeca Ha NpeauHOTO ynpaBnsBaLwlo OPYXKeCcTBO
AaHHWN 33 HAMMEHOBAHMETO U CeanuLLETO CU, KAaKTO M da BHECE CbOTBETHUTE MPOMEHN B
MNpocnekta n B Teau lNpaBuna B Han-KpaTbK CPOK CbrNiacHO 3akoHa.

(12) YnpaBnaBaLLoTo OpYXeCTBO (KakTo CTapoTo, Taka U HOBOTO — B Cly4an Ha 3aMsiHa) He
OTroBaps Npea KpeauTopuTe cu ¢ aktueuTe Ha doHAaa.

(13) OanoseTe Ha uHBecTUTOpUTE BbB POHAA, ChbXpaHABaHM MO KIMEHTCKN NOACMETKNA KbM
cMeTKaTa Ha cTapoTo YnpaBnsBallo ApyXecTBO B LleHTpaneH genosutap wnu B Opyr
genosutap, ce NpexBbpfiaT MO KIMEHTCKM MNOACMETKM KbM cMeTkata B LleHTpaneH
genosutap vnu B Apyr Aeno3uTap Ha HOBOTO YyMpaBnsiBawo gpyxecTeBo. Bnucanute B
LleHTpanHeH genosutap vnuv B Opyr Aeno3uTap LUEeHHW KHWKa ce CMATaT CrPSMO BCUYKM
TPETU NnLA 3a LLEHHN KHXKA Ha TEXHUTE NpUTEXaTenu, T.e. Ha NpuUTexaTennte Ha OarnoBe,
He3aBMCUMO OT TOBa, Ye ca PErmcTprupaHu no NogcMeTkn KbM CMeTKaTa Ha Opyro nuiue —
ynpaBnsBaLlo OpYyXecTBo.

PA3LEN VI
HAEIMNO3NTAP

N3uckeaHusi kbM [lenozumaps

Yn. 40. (1) Jeno3uTtapat Ha doHaa e BaHKa, KOSITO OTroBaps Ha U3UCKBaHMATA Ha un. 35,
an. 1 ot 34KMNCOMNKA, nnn nHBeCTULUMOHEH NOCPEeaHMK, KOUTO OTroBapsi Ha U3McKBaHUATa
Ha un. 35, an. 2-5 ot 3AKNCOMNKN.

(2) Oenosutapat He moxe fa Obae eOQHO M CbLWO nuue WM CBbP3aHO nuue C
YnpaBnsiBalLlOTO APYKECTBO, C YNIEHOBETE Ha HErOBUTE YNPaBUTENHN U KOHTPOSHM OpraHu
WK ¢ APYyro nuue, KOeTo M3NbriHABa YNPaBUTENHN NN KOHTPOSTHU AOYHKLMM OTHOCHO PoHAa.
[leno3uTapsTt He MoXe Aa e KpeauTop Uiy rapaHT Ha ®oHaa OCBeH 3a B3eMaHusiTa cu Mo
[0roBopa 3a 4eno3nTapH yCIyru.

®yHKyuu Ha [enosumapsi

Un. 41. (1) Jeno3uTapaTt cbxpaHsiBa 1 OCbLLECTBABA HaA30p BbpXy akTmeute Ha ®oHaa, B
TOBa 4MCnO:

a) CobxpaHsiBa napu4HU cpeacTsa M Opyrn akTUBKM, NnputexasaHun ot doHaa, Ha MMETO
Ha ®oHaa cbrnacHo pasnopenbuTe Ha HOPMaTUBHUTE akTOBE W/UNKW JOroBopa 3a
Aeno3nTapHu ycnyru;

b) Bogu no csBosi noacmeTka pernctpupaHute B LieHTpaneH genosvrtap unv B Apyru
Aenosutapy 6esHannyHu UHAHCOBU UHCTPYMEHTH, NpuUTexaBaHu oT PoHaa;

c) Boawm no cBom knueHTckM nogpernctbp B bbnrapcka HapogHa 6aHka 6bnrapckute
AbPXKaBHU LIEHHWN KHWXa, npuTexasaHn oT PoHAa;

d) WNanbnHaBa v gpyrn dyHkummn, npegsugeHn B naesa neta Ha 3OKUCAMNKU un B
Pernament (EC) 2016/438 ot 17 pekemBpwm 2015 rogmHa 3a OONbfHEHME Ha
AvpekTtnea 2009/65/EO Ha EBponerickmsa napnamMmeHT u Ha CbBeTa Mo OTHOLIEHME Ha
3a4bKeHNsITa Ha genosutapure.

(2) Jeno3uTapAT KOHTpONMpa 1 U3BbPLLBA NNawaHnaTa 3a cMeTka Ha PoHaa.

(3) OenosntapaT KOHTpPoNupa onpefensHeTo Ha HeTHaTa CTOMHOCT Ha aktueute, HCA Ha
€[VH AN, eMUCMOHHATa CTOMHOCT U LeHaTa Ha obpaTHO U3KynyBaHe Ha AsinoBeTe.

(4) DenosuTtapsT ocbLLeCTBSIBa HAA30p 3a Cna3BaHe Ha OCTaHanuTe U3NCKBaHMSA Ha 3aKoHa,
NnoA3akoHOBUTE HOpMAaTUBHM akToBe, Teaun Mpasuna u MpocnekTa Ha doHOa OT cTpaHa Ha
YnpaBnaBawoTo ApYKecTBo.
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(5) OTHoweHusATa Mexay YnpaBnaBalOTO [APYXECTBO KaTto ynpasrnsiBawio U
npeactaenasawo PoHaa, OT eaHa cTpaHa, n [lenosutaps, OT Apyra cTpaHa, ce ypexaaT ¢
[0roBop.

Hoeoeop c Jenozumaps

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

a) lpegmet Ha goroeopa;

b) lNpaBa u 3agbImKeHNs Ha CTPaHUTE;

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

d) Pasxogute no BMAOBE U HAYMHA UM Ha pasnpegeneHve Mexay CTpaHuTe;

e) [HOpyrute namckyemn ot SOKNCAONMKN 1 aktoBeTe no npunaraHeTo My pasnopendu u
MUHUManNHUTE 3agb/KUTENHU eNneMeHTU Ha [OoroBopa C Aeno3ntaps CbrnacHo
Pernament (EC) 2016/438 ot 17 pekemBpu 2015 roguHa 3a AonbiHEHWE Ha
Ounpektnea 2009/65/EO Ha EBponenckua naprnameHT 1 Ha CbBeTa Mo OTHOLIEHNE Ha
3adbimKeHNdaTa Ha genosutapure.

(2) Bb3HarpaxxageHneTo Ha [leno3nTtapsi ce onpedens B 4OroBopa C Hero.

(3) OoroBop®bT ¢ [lenosuTtaps ce Cko4Ba Npu cnasBaHe Ha YCTAHOBEHMTE B 3aKOHa U Tean
MpaBuna nanckeaHus n orpaHmyeHns. [loroBopbT ¢ [lenos3utapsa He Moxe Aa NpoTuBopeYmn
Ha Te3u NpaBuna n Ha HopmaTtmeHaTa ypeaba. Npn HeCcbOTBETCTBME MEXAY HOpMaTUBHaTa
ypenba u goroesopa ¢ [lenosntaps, ce npunaraT pasnopenbute Ha HopMaTMBHaTa ypeaba.

(4) Ycnosusita Ha goroeopa ¢ [leno3utapsa He morat Aa 6baaT NPOMEHSHN eQHOCTPaHHO OT
Henosutapst unu YnpaBnsaBawoTo APYXECTBO M OOrOBOPBLT HE MOXe Aa pedepupa KbM
BbTPELUHM JOKYMEHTU Ha [leno3uTaps unu YnpaensBalloTo APYKECTBO, KAaTO NPaBUITHALN,
Tapudun, obLWM ycrnoBus n Opyrn, KOMTo MoraT Aa ObaaT MPOMEHSHW e4HOCTPaHHO OT
Henosutapss unu YnpaensaBawoTo ApYyXecTBo. Bcska npomsHa Ha goroBopa ce npasu
3aQbIPKUMTENHO B NCMeHa hopMa 1 ce nognucea 1 oT ABETE CTPaHMU.

lNpaea u 3ad0bmkeHust Ha [Jeno3umaps

Un. 43. (1) (M3m. c Pew. Ha C[ Ne 380/25.08.2022 r.) [leno3uTapaTt € ObXeH:
a) ga ocurypu, Ye nsgasaHeTo, npoaaxbara, o6paTtHOTO nskynyesaHe 1 obescunsaHeTo
Ha gsnoBeTe Ha PoHOa ce M3BBLPLIBAT B CbOTBETCTBME CbC 3aKOHa M C Te3u
MpaBuna;

b) oa ocurypm, 4e CTOMHOCTTa Ha AsnoBeTe Ha doHAa ce n3yucrnsasa nNpu cna3BaHeTo
Ha 3akoHa u Te3u Npasuna;

C) Oa ocurypu npesexaaHe B obMYaliHUTE CPOKOBE HA BCUYKM NApPUYHU CPeacTBa B
nonsa Ha ®oHpaa, NPOM3TUYALLM OT CAESKN C HEFOBU aKTUBY;

d) ga ocurypu, Yye goxogbT Ha doHAa ce pasnpenens B CbOTBETCTBME CbC 3aKOHa U
Tesu MNpaBuna;

€) pegoBHO Aa ce oTuuTa Npeq YnpasnsiBaloTo APYXECTBO 3a NOBEPEHUTE aKTMBU Ha
doHOa N N3BBPLUEHNTE Onepaunn, BKIIOYUTENHO KaTo NpeaocTaBs MbfleH Onuc Ha
akTneute Ha PoHAa;

f) ma ocblyecTBABa NpoBepka Aanv ynpaBnsaBaloTo APYKECTBO € Npuero 1 BbBeno
npoueaypu 3a NpoBexaaHe Ha CTPec TeCTOBE 3a NMKBUAHOCT Ha PoHAa.

(2) OenosntapsaT M3nbnHABa U OPYrvM 3adbihKeHNs, NpomMsTMyaLln oT goroeopa no un. 42,
3aKOH, NoA3aKoHOB HopMaTuBeH akT unu PernamenT (EC) 2016/438 ot 17 pekemspu 2015
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roovHa 3a gonbnHeHuMe Ha [OupektnBa 2009/65/EO Ha EBponenckusi napnameHT U Ha
CobBeTa no OTHOWEHME Ha 3adblPKeHUsITa Ha genosntapure.

(3) Mpwn n3nbnHeHWe Ha 3agbihkeHndaTa cn [1eno3nTapsT e ATbXKEH 4a ce pbKoBOAW CaMO OT
WNHTEpecuTe Ha npuTexarenute Ha ganose BbB PoHAa.

(4) ﬂenosmapm oTrosapsa npen yl'lpaBJ'IFIBaUJ,OTO OPYXeCTBO U nputexartennte Ha gdanoee
BbB PoHOA 3a BCUYUKM Bpeaun, npetbpneHn OT TAX B pe3yntatr OT HeusnbJIHEHWE Ha
3adblDKeHNATa OT CTpaHa Ha ,D,eI'IO3I/ITapF|, BKIMKOYUTENTHO OT HEeNnbJiIHO, HETOYHO U
HecBOeBpeEMEHHO N3NbJIHEHNE.

(5) enosuTapaT cbxpaHsiBa akTuBMTE Ha PoHAa NpuM cna3BaHe Ha U3NCKBaHMSITA Ha yr. 35a
ot 30KNCOIMKWN n He oTroBapsi 3a 3agbIDKEHUSITA CU KbM CBOUTE KPEAUTOPMU C aKTUBUTE Ha
doHaa.

(6) deno3ntapsT npu HUKAKBM OOCTOATENCTBA HE MOXe Aa Grokupa aktmem Ha doHga no
MCKaHWs1, HACOYEHU cpeLly YNpaBnsBaLloTo APY)XECTBO, HE3aBMCMMO Aarny TE3UN UCKaHUS ca
OT TpeTa CTpaHa, BKIYUTENHO OT CbAebHM mM3nbnHuTEnu, oT HaumoHanHa areHuus 3a
NPUXOANTE UK OT BCAKAKBM APYrv ObpXKaBHU OpraHu.

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

(8) [HdenosutapsiT cbxpaHsBa W oOTuMTa akTuBute Ha PoHOoa — KakTo (PUHAHCOBMU
WHCTPYMEHTW, Taka M NapuyHW cpeacTBa — OTAENHO OT CBOWUTE aKTUBMW, OT aKTMBUTE Ha
YnpaBnsiBalloTo APYXeCTBO M OT akTMBUTE Ha ApPYrn CBOW KIMEHTM MO [J0roBopu 3a
AEeno3nTapHn yCcnyriu.

Bb3HazpaxkdeHue Ha [Jeno3umaps

Yn. 44. (1) PaamepbT Ha Bb3HarpaxgeHueTo Ha [lenoautaps crneasa ga 6bae 060cHoBaH ¢
orneg Ha 0oOMYalMHOTO Bb3HarpakgeHune 3a paboTa CbC CblUMSA Xapaktep M obem, u
nasapHuTe yCroBus B CTpaHara.

(2) BbsHarpaxgeHueTo Ha [enosuTtapsa moxe aa 6bae onpeneneHo kato TBbpAaa Takca 3a
onpegeneH nepuvoa Wwnu Takcu M KOMUCMOHW 3a ornpederieHn onepaumm CbrinacHo
TapudaTta Ha [eno3ntaps unu gorosopa ¢ [eno3utaps, HanpMmep TakCu U KOMUCUOHMK 3a
nogabpXKaHe 1 ynpaBrieHMe Ha CMETKM 3a LIEHHWN KHWXKA, 3a Napu4Hu NpeBOan, 3a KOHTPON
npu n34McnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTueute Ha doHaa. Bb3HarpaxgeHueTo Ha
[eno3utapst He MOXe fa ce onpegens unu npomeHsa 6e3 cbrnacneTo Ha YnpaensiBalloTo
APYXXeCTBO €4HOCTPaHHO oT [lenoantaps ¢ NpoMsHa Ha HEFOBY BbTPELLHU AOKYMEHTU, KaTo
npasunHUUN, Tapudn, obLum ycnosmsa n gpyru.

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

Un. 45. (1) (M3m. c Pew. Ha C[ Ne 380/25.08.2022 r.) 3amsaHa Ha Jeno3utapsa ce gonycka
camo cnen opobpeHve oT 3amecTHuk-npeacenatend Ha KPH, pbkoBogely ynpasneHue
,Haa30p Ha WHBECTULMOHHATa LEWHOCT®, Mpu YyCrnoBuATa M NO peja Ha AencTBalloTo
3aKoOHOOAaTENCTBO.

(2) OpobpeHne 3a 3amsHa ce mM3gaBa CaMO ako HOBMAT Aeno3utap € nuueH3upaH u
Hag3vpaBaH MO HaaneXxHust ped, OTroBaps Ha M3MckBaHusiTa Ha un. 35 3OKUCONMKWU,
pasnonara ¢ HeobxogmMmaTta KagpoBa, KanutanoBa U MHpopmauMoHHa 06e3NevYeHOCT, KakTo
n ako ca cnaseHu apyrute nancksanusa Ha SOKUCOMNKN n HapenbuTe no npunaraHeTo my.
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(3) Mpun B3emaHe Ha pelLleHne 3a 3aMdaHa Ha [lenoauTaps YnpasnsaBaLloTo APYXeCTBO B3ema
npegsug BCUYKN NOCOYEHN B MpeaxogHaTa anuHes U HOpMaTUBHO YCTAHOBEHW U3UCKBAHNSA
N OrpaHuMyeHus, MpunoXmmm No OTHoweHne Ha [enosutaps. [pu HacTbnBaHe Ha
nocoyeHnTe B 3akoHa obcToATencTBa YnpaBnsABawoOTO ApyxecTBo nogaBa B KOH
HeobxoanmuTe OOKYMEHTM 3a ogobpsiBaHe Ha 3amsaHaTa Ha [leno3utapsi He3abaBHO crief
y3HaBaHe 3a HacTbNBAHETO UM.

(4) B cnyyaute Ha npekpaTtsiBaHe Ha gorosopa ¢ [leno3uTaps no B3aMMHO Cbriiacue unm c
npeausBecTne, YNpaensiBalloTo APYKECTBO € ANbXHO Aa nogage B KOH HeobGxognmute
[IOKYMEHTW 3a ogobpsiBaHe Ha 3amsiHaTa Ha [eno3uTaps He No-KbCHO OT 14 OHM npeau
yroBopeHara unu onpegerneHarta B Npean3BecTMETO AaTta Ha NpekpaTaBaHe Ha J4orosopa.

(5) (M3m. ¢ Pew. Ha CO Ne 380/25.08.2022 r.) MNapunyHute cpenctea u 6e3HannyHuTe
(PUHAHCOBM WHCTPYMEHTU Ha PoHAa ce NpexBbphsT NpuM NOCOYEeHUs OT YNnpaBnsiBalloTo
APY>XeCTBO 1 0gobpeH oT 3aMecTHUK-npeacenatens Ha KOH Hoe [leno3ntap, CbOTBETHO MO
KMMEHTCKN MOACMETKM, OTKPUTW B Aeno3uMTapHa WHCTUTYLUMS KbM CMeTKata Ha HOBUS
Henoautap. MpexBbpnsaHeTo Ha HanUyHM (OUHAHCOBU WHCTPYMEHTU WM OPYrn aKkTUBK ce
M3BbpLIBaA C MNpedaBaHeTO MM Ha HoBusa [enosuTtap. KOHKpeTHUTE CpoKoBe, peabT U
npoueaypute 3a NpexBbpnsaHe Ha akTueBute Ha PoHaa npu apyr [enosutap ce yroBapsiT B
porosopa ¢ [lenosutapsa u ce m3BbpluBa crnieq ogobpeHveTo no an. 1. Te3n cpokoBe He
moraTt Aga 6baaTt no-kpatku oT 5 AHW, CYMTaHO OT JaTaTa Ha NMUCMEHOTO yBeAOMSIeHNe OT
YnpaBnsiBawoTo ApyxectBo [0 [lenosutaps OTHOCHO MOMy4eHOTO OT 3aMeCTHUK-
npeacenatens Ha KOH onobpeHne Ha 3amsaHaTa.

(6) 3amaHata Ha [enosuTaps ce M3BbpLUBA MO HA4MH, rapaHTupall HenpekbCHaTo U
0e3npenaTCTBEHO M3NMbIIHEHME Ha 3agbimkeHusiTa no un. 43 ot [llpaBunata. CrapusaT
[enosnTtap npoabimkaBa [a M3NbfHsABa (QPYHKUMMTE CU OO MOMEHTa, B KOMTO HOBUAT
[enoautap e B CbCTOAHME [a MM NOEMe B MbfiHa CTENEH.

(7) AenoautapsaT (KakTo CTapuAT, Taka U HOBUAT — B Cry4an Ha 3aMsHa) He OTroBaps npes
KpeauTopute cu C aktuBute Ha PoHaa, T.e. kpeauTopute Ha [eno3unTtaps He moraTt ga
yAOBNETBOPSIBAT B3eMaHMATa CU, KaTO HacoyaT M3NbiHEeHWe BbpXy akTmeBu Ha dPoHaa,
He3aBMCKMO OT TOBa, Ye aKTUBUTE Ce CbxpaHsaBaT B [leno3ntaps nunm KbM HEroBU CMETKM B
AEno3nTapHN NHCTUTYLIUN.

PA3LEN VIl
WHBECTULINOHEH NMOCPELHUK

¢yHKuUU Ha UHeeCMUUUOHHUSA I'lOCpeaHUK

Un. 46. (1) YnpaBnsABawoTO APY>KEeCTBO M3bupa u CKroYBa AOroBOp C MHBECTULUNOHEH
NOCPEAHVK 3a U3BbPLUBAHE Ha COENKM C LLEHHWN KHMKA BbB BPb3Ka C MHBECTMPAHE akTUBUTE
Ha ®oHAa, CbrMacHO U3NCKBaAHUATA Ha 3akoHa v Tean lNMpasuna.

(2) WHBECTMUMOHHMAT noOCpeaHVK WU3MbMHABA WHBECTULMOHHUTE HapeXaaHus Ha
YnpaBnsiBawoTo ApYKECTBO OTHOCHO M3BbPLUBAHETO Ha cAenku no an. 1.

(3) YnpaBnsiBawoTo APY>KECTBO, YNIEHOBETE Ha HErOBUS yNpaBUTENEH U KOHTPOMEH OpraH,
KaKTO M BCSKO NuLe, KOETO B3ema peLleHus Nno ynpasneHve Ha MHBECTULMOHHATA AeAHOCT
Ha ®oHAa, He moraT fa 6baaT e4Ho M ChLUO NULE C MHBECTULMOHHUSA NOCPEOHWK, YpE3 KOUTO
Ce CKNoYBAT U N3NbMAHABAT UHBECTULMOHHUTE COENMKMU.
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PA3LEN Vil

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

®yHKkyuu Ha Mapkemmelkbpa

Un. 47. (1) YnpasnsasalwloTo ApyXecTBo u3bupa M CKnovBa [[OroBOp C MOHe eauH
MapkeTmenkbp 3a ocurypsiBaHe Ha GopcoBa LieHa Ha perynvpaHvs nasap, Ha KOMTO ce
TbpryBar gsnosete Ha PoHAa.

(2) MapkeTmenkbpute TpsibBa [a crnasBaT WM3NCKBAHMSATA Ha cboTBeTHata 6opca wu
perynauun, CBbp3aHu C TAXHATa AENHOCT, KakTo U JOMbIIHUTENTHUTE N3UCKBAHWSI N YCMOBWS,
[OroBOpPEHW B AOroBopa C YNpaBnsABaLLloTo APYXeCTBO.

(3) MapkeTMelkbPbT MMa NpaBso:

a) [a 3anucBa HoBM asnoBe Ha PoHOa Ha MbpBMYEH Nasap, cnas3Balky 3aKOHOBUTE
N3NCKBaHWNS 3a 3anucBaHe Ha OANoBe Ha NbpBUYEH Nasap Ha 60pCcoBO TbpryBaH
oHO M cnasBanky OOMbIAHUTENHUTE W3UCKBAHUS U YCNOBWUSI MPU 3anucBaHe Ha
Asnose Ha ®oHaa Ha NbpBUYEH Nasap, onucaHn B HactoswmTe MNpaBuna u goroeopa
MYy C YNpaBnsiBalLOTO OPY>KECTBO;

b) da npogaBa pganoBe Ha dPoHOa Ha MbpBUYEH nasap, crnasBaviku 3aKOHOBUTE
N3NCKBaHNSA 3a npodaxba n obpaTHO U3KynyBaHe Ha ASNOoBe Ha MbPBMYEH Nasap Ha
BGopcoBo TbrpyBaH hoHA M cna3Baniku OMbAHUTENTHUTE U3UCKBAHNS U YCIOBUS NPU
npogaxba n obpaTHO M3KynyBaHe Ha AsnoBe Ha doHAa Ha NbpBUYEH nasap,
onucaHn B HacTosAwmTe MNMpaBuna n gorosopa My € YNpaBnsiBaLLloTO APYKECTBO.

CnupaHe Ha mbp2oeuUsima Ha 6MOPUYeH na3ap

Yn. 48. (1) YnpaBnaBawoTo OPYXECTBO OTNpaBs MOTMBUPAHO MCKaHE OO0 perynvpaHus
nasap, Kb4eTo ce TbpryeaT ganosete Ha PoHAa, 3a CnupaHe Ha TbProBusiTa C AANOBETE Ha
®doHpa, koraTo:

a) Ha perynupaHusa nasap, Ha KOWTO CblUEeCTBEHa 4acT OT aktmBuTe Ha doHAaa ca
A0MNyCHaTW UNun ce TbpryeaT, CKMOYBAHETO Ha COENKM € NPeKpaTeHo, CNPSHO Unn e
NOANOXEHO Ha orpaHuyeHve. PerynvpaHuaTt nasap cnvpa TbproBusata C AsnoseTe
Ha ®oHOa u yBegomsiBa HezabaBHO KOH;

b) [Mpu BCUYKM XMNOTE3MN, B KOUTO EMUTUPAHETO M OBPATHOTO M3KYNyBaHE Ha AANOBE Ha
MbPBUYEH Na3ap € BPEMEHHO CNPSHO — 3a Nepuoja 3a Ha BPEMEHHOTO CNUPaHE;

C) YnpaBnsBallOTO APYXEeCTBO yBegoMsiBAa [0 Kpas Ha paboTtHus geH KOH un
CbOTBETHUTE KOMMETEHTHW OpraHM Ha BCUYKA AbPXaBM YNEHKW, B KOUTO Ce
npegnarat ganosete Ha ®oHaa, [enosntaps u perynupaHuTe nasapu, Ha KOuTo ce
TbpryBat ganosete Ha PoHaa, 3a cnupaHeTo Ha oBPaTHOTO M3KynyBaHe C uUen
perynupaHute nasapu ga npeycTaHOBAT TbproBudta ¢ adanose Ha PoHpa Ha
BTOpPMYEH Nasap.

(2) TeproBusTa c asnose Ha PoHAa, cnpsaHa No pega Ha an. 1, ce Bb30OHOBSABA NO UCKaHe
Ha YnpaBnsaBalOTO APYXeCcTBO, kato ce yBegomsiBa KOH u Bb30OHOBSIBAHETO Ha
TbproBusiTa TpsibBa Aa 3anovHe He Mo-KbCHO OT eauH paboTeH OeH cred oTnagaHe Ha
yCInoBusiTa 3a CnMpaHe Ha TbproBusaTa.

PA3LEI IX
PA3KPUBAHE HA UH®OPMALNA. oguT
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Pa3kpueaHe Ha uHghopmayusi

Yn. 49. (1) YnpaBnsiBawoTo ApY>KECTBO Npuema u npeactaes Ha KOH n perynupanus nasap,
Ha KOWTO ce Tbpryear ganosete Ha PoHaa:
a) lNoguweH otyeT B cpok 90 OHM OT 3aBbpPLUBAHETO Ha PUHAHCOBATA roAnHa;
b) LectmecedeH oT4yeT, obxBaljaw, nbpBUTe 6 Mecela Ha (bMHaHcoBaTa roguHa, B
cpok 30 gHM OT Kpasi Ha OTYETHUS NEPUOL;
c) [Hpyra nHdopmauus, onpegerneHa ¢ Hapeaba no npunaraHeTo Ha 3OKUCOMNKA.

(2) CobabpkaHneTo Ha WHpopmauuaTa no an. 1, peda, CpPoKoBeTe W HayvMHa 3a
npegctaBsHeTo 1 Ha KOH, kakTo 1 OTHOCHO NYGRIMYHOTO 1 pa3npocTpaHeHue, ce onpeaensaT
ot 3OKNCOMKWM n nogsakoHOBUTE akTOBE MO NMpunaraHeTo My. YNpaBnsiBalloTo APY>KECTBO
npegocTaBs Ha UHBECTUTOPUTE BH3MOXHOCT [a ce 3arno3HasaT C ropenocoveHnTe oT4eTU B
odhunca Ha YnpaBnsiBalLlOTO APYXECTBO, KaKTO 1 Ype3 HeroBaTa MHTEPHET CTpaHuua.

(3) 3a npeacTaBAHETO Ha FOAULLHWSA UM MEXOUHHWSA OTYET, KaKTo 1 3a MACTOTO, BPEMETO U
Ha4yMHa 3a 3ano3HaBaHe C Hero, YNpaBnsBaloTo APYXecTBO Nybnukyea cboblueHune B 7-
AHEBEH CpoK OT npeacTtaBsaHeTo My nped KOH Ha nHTepHeT cTpaHuuarta cu. CbrobuieHneto
ce nybnvkyBa Mbpeo B oduumanHmst oronetnH Ha KOH.

(4) YnpaensBalloTo gpyxectso Ha PoHaa e anbxHo ga npeactasm B KOH go 10-to uncno
Ha mMeceLa, crneaBall OTYETHUSA, MeceveH 6anaHc n nHdopmauma 3a obema n CTpykTyparta
Ha MHBECTUUMUTE B NopTdenna no eMUTEHTU N BUOOBE LEHHW KHXKa U Apyrn oMHaHCOBU
NHCTPYMEHTW.

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

Odum

Yn. 50. (1) NoguwHuAaT comHaHcoB OT4yeT Ha doHAa ce 3aBepsiBa OT perncTpupaH oguTop,
KaTo pe3yntaTtuTte OT U3BbpLUeHaTa OT 04MTopa NpPoBepKa ce OTpassaBaT B OTAENEH AOKNa,
KOWTO Ce BKIOYBA B roANLLHUSA OTYET.

(2) OputopbT Ha PoHaa yBegomsaBa HezabaBHo KOH 3a Bcsiko 06CTOATENCTBO, KOETO MYy €
CTaHarno M3BECTHO MNpu N3BbPLUBAHE HA 0AMTa N KOETO Ce OTHacs A0 AenHocTTa Ha PoHaa
N CbCTaBnNsABa CbLecTBeHO HapyLlweHne Ha 3OKUCAOMKWU 1 Ha akToBeTe No npunaraHeTo my,
nnNn Moxe Aa nosnusie HebnaronpuATHO BbPXY OCbLLECTBSABAHETO Ha AeHocTTa Ha PoHAa,
WNn npeacTaBnsiBa OCHOBaHME 3a OTKa3 3a M3passBaHe Ha MHeHue, OCHOBaHue 3a
n3passiBaHe Ha pe3epBu UM OCHOBaHWE 3a n3passiBaHe Ha OTpULLATENHO MHEHME.

(3) OgutopbT Ha PoHaa yBegomsaBa KOH 1 3a Bcako 06CToOATENCTBO MO an. 2, KOeTo My e
CTaHano M3BECTHO Npu N3BbPLLBAHE HA OQUT Ha CBbP3aHo nuue ¢ PoHaa, YnpasnsBaLLoTo
apyxecTtso nnu Jenosutaps.

PA30EN X
[MPEOBPA3YBAHE U NMPEKPATSIBAHE

lMpeobpa3yeaHe

UYn. 51. (1) CovrnacHo un. 181, an. 1 ot 3OKNCAOMNKN ®oHaobT mMoxe pa ce
npeobpasyBa No pelleHve Ha YNpaBnsABaLOTO OPYXECTBO C pa3pelwleHne Ha KOH camo
ypes3 cnuBaHe, BNMBaHe, pasdernsiHe unu oTaensHe, kato B npeobpasyBaHeTO y4yacTeaT
AOroBopHM doHOoBe, 6e3 Oa NPOMEHAT npeaMeTa CU Ha AeWHOCT. 3a m3gaBaHe Ha
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paspeweHneto ot KOH ce nogaBa 3asBneHve no obpaseu, ogobpeH OT 3aMeCTHUK-
npeacenartens v ce npunara cboTBeTHO Yn. 144 ot 3AKNCLOMKN.

(2) MNpeobpasyeaHeTo Ha PoHOa ce ocbliecTBsABA MO peaa, onpedeneH B Hapenba Ne 44,
MmaBa cegma ,a“, Pasgen Il.

lIpekpamsieaHe

Yn. 52. (1) PoHObT ce npekpaTtaBa:

a) Mo peweHne Ha CbBeTa Ha AUPEKTOpUTE Ha YNpaBnsBallOTO [OPYXKeCTBO,
BKITIOYUTENHO B Criy4asa Ha o6paTHO M3KynyBaHe Ha BCUYKKN OSAMNOBE;

b) [Npu oTHEMaHe Ha pa3pelleHNeTo Ha YNpaBnsBaLWOTO APY)KECTBO 3a OpraHM3upaHe
n ynpaeneHme Ha PoHaga ot KOH;

¢) B cnyyaute no un. 39, an. 1 ot Te3u lNpaBuna, ako He Ce OCbLLECTBU 3aMsiHa Ha
YnpaBnsiBaLLloTO APYXECTBO;

d) B aopyrv npegBugeHn B 3akoHa crnyyau.

(2) N3BbH cnyyas no an. 1, 6ykea ,b“ npekparsaBaHeTo Ha PoHOa ce m3BbLPLIBA C
paspelleHne Ha KPH, npu ycnosus n no pea, onpegenexdn B Hapen6a Ne 44, maBa cegma
,a, Pasgen Il. JlvuaTa, npeanoxeHn 3a nukBugatopu Ha poHOa, KakTo M nraHbT 3a
NUKBMAAUUSA, B KOUTO 3abIMKUTENHO Ce NpeaBuwkaaT Mepku 3a 3allmta Ha nputexaTtenure
Ha OanoBe, BKIIOYMTENHO 3abpaHa Aa ce n3BbpLUBAT CAENKM C aKTUBKN Ha POHAA, OCBEH ako
TOBa Ce Hanara oT nukemgaumaTa, ce ogobpsieat ¢ paspelweHmeTo Ha KOH.

(3) Cneg npucnagaHe Ha 3agbihKeHUATa U onpegernsiHe Ha YNCTOTO MMyLecTBo Ha PoHaa,
NMKBNOATOPBHT ONOBECTSIBA NO CbOTBETHUSA pen CbOOLEeHNs OTHOCHO YCrnoBuATa, peda u
CpOKOBETE 3a M3nnaliaHeTo oT [leno3utapsi Ha nonarawimMTe ce Ha MHBECTUTOPUTE 4acTh OT
YNCTOTO MMyLLLECTBO Ha POHAA, MPONOPLMOHANHM Ha NpUTEXaBaHUTE OT TAX AANOBE.

(4) doHABT ce 3anuyaBa C OTANCBAHETO MYy OT perncrbpa Ha KOH.

OpuzuHanu

Yn. 53. Teau lNpasuna ca nognucanu B 3 (Tpy) OpUrMHanHyn eksemnnspa Ha 6brrapcku esuk.

3AKITIOYANTEIJIHU PA3IOPELBU

§ 1. 3a BCUYKM BBNPOCK, KOUTO HE Ca U3PUYHO ypeaeHu B Te3u NpaBuna, Hamupat
npunoxenue pasnopeabute Ha 3OKNCOMNKW, 3akoHa 3a 3agbimkeHnaTa u JOroBopuTe u
OCTaHanoTo NPUMOXMMO 3aKOHOL4ATENCTBO.

§ 2. B cny4yanm Ha HeCbOTBETCTBME MexAay pasnopenbu Ha Tesu [paBuna u Ha
nMmnepaTuBHU pasnopeadbu Ha HopmaTMBEH akT, npunara ce nocregHus, 6e3 pa e
Heobxoaumo uaMmeHeHwe B [lpaBunarta, OCBEH ako TOBa W3PUYHO He ce npeaswxaa oT
HOpMatTuMBHUA akT wunim Te3n [lpasuna. B cnyyas no npegoxogHOTO um3pedeHuve
YnpaBnsiBalloTO APYXECTBO Lie NnpeanpuemMe CBOEBPEMEHHO MEPKW Mo NpuBexpaHe Ha
Te3u NpaBuna B CbOTBETCTBUE C HOPMATUBHUTE aKTOBE, CbOTBETHO MPOMEHUTE B TAX.

§ 3. Tesu lNpasuna ca npuetn Ha 18.12.2025 r. ot CbBeTa Ha OUPEKTOPUTE Ha
YnpasnsBallo gpyxectso ,Ekcnat AceT MeHUopXMbHT® EAL.
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CBBET HA OUPEKTOPUTE
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