HorosopeH doHA

,EkcnaTt Fmo6anHun O6nuraunu‘

NMPABUIA



expatcapital

NMPABUIIA HA O® ,,Ekcnat Mmo6anHu O6nurayumn

PA3OEN |
OBLLUN PA3MNOPEABU

O6uwu pasnopedbu

Un. 1. (M3m. ¢ Pew. Ha C[0 Ne 258/16.04.2018 r., nam. ¢ Pew. Ha C[1 Ne 266/30.07.2018 r.) (1)
0 Ekcnat MobanHu Obnurauun® e konekTmBHa MHBECTULMOHHA CXEMa OT OTBOPEH TuN 3a
WHBECTMPAaHE B LLlEHHW KHWXKa W APYrv NNKBUOHW (PMHAHCOBW aKTUBW, y4peaeH N OCbLLEeCTBABALL
CBOSITA AENHOCT B CbOTBETCTBME CbC 3aKOHa 3a AENHOCTTa Ha KONEKTUBHUTE MHBECTULIMOHHM
CXeMW M Ha Apyrn npeanpuatusa 3a konektnsHo mHeecTupaHe (3OKNCANKW), 3akoHa 3a
ny6nuyHoTOo npegnaraHe Ha ueHHU kHwka (3MMLK), 3akoHa 3a nasapute Ha dmHaHCOBM
nHcTpymeHTn (3rPU), 3akoHa 3a 3agbimkeHusiTa n gorosopute (33[]), nog3akoHOBUTE akToBe
no npunaraHeTo MM 1 OCTaHaNoToO MPUIOXMMO 3akoHoAaTencTBo Ha Penybnuvka bbnrapus.

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

(3) PoHOBLT € 060CO6EHO UMYLLIECTBO C LIEST KONEKTUBHO MHBECTMPAHE B MPEXBBLPIISIEMN LIEHHN
KHWXa 1 Apyrn NUKBUOHU oMHaHcoBKM aktusm no yn. 38, an. 1 ot 3AKUCANKA Ha napunyHm
cpeacTtea, HabpaHu ype3 nybnuMYHO npegnaraHe Ha AsnoBe, KOETO Ce OCblUecTBsBa Ha
npvHUMNa Ha pasnpegeneHve Ha pucka oT ynpaBnsaBaLLlo ApY>KeCTBO.

(4) doHOBLT ce opraHu3Mpa M ynpaensiBa OT YynpaBnssawo ApyxectBo ,Ekcnat Acet
MennmkmbHT EALl B CbOTBETCTBME CbC J3akoHa 3a [OeWHOCTTa Ha KONEeKTUBHUTE
WHBECTULMOHHM CXeMM W Ha Apyrn npeanpusatvss 3a  KOMEKTUBHO WHBECTUpaHe U
Noa3akoOHOBUTE aKTOBE MO MNpuraraHeTo My, 3akoHa 3a 3agbiDKeHMsiTa U OOroBopuTe U
OCTaHanoTo NPUNOXMMO 3akoHoAdaTencTso Ha Penybnuka Bwnrapus.

(5) (N3m. c Pews. Ha C[] Ne261/11.05.2018r.) YnpaBnsBaLLloToO APYKECTBO NpUTEXaBa peLleHne
3a opraHusupaHe 1 ynpasneHne Ha ®oHaa no an. 1, usgageHo ot KomucusaTta 3a ouHaHCOB
Haasop Ne 887 — [1d / 28.10.2009 .

(6) PoHABT ce cumTa 3a yupedeH C u3gaBaHe Ha paspeLlleHneTo no an. 5 1 nocneasaloTo My
BNMCBaHe B peructbpa no un. 30, an. 1, T. 4 ot 3akoHa 3a Komucusta 3a huHaHCOB HAO30p.

(7) (M3am. ¢ Pew. Ha CO Ne261/11.05.2018 r.) lNpn ocblecTBABaHe Ha [ENCTBUS MO
ynpasneHne Ha ®oHpa YnpaBnaBawoTo OPYXKECTBO AeNCTBA OT CBOE MMeE, KaTo NocoYBa, Ye
JencTea 3a cmeTka Ha PoHga. Npu ocbllecTBABaHE Ha AENHOCT, CBbP3aHa C U3gaBaHETo U
06paTHOTO MM U3KYNyBaHe Ha MbpPBUYEH Nasap, YNpaBnsBalloTo APYKECTBO AENCTBa OT MMETO
1 3a cmeTka Ha PoHpa.

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

HdeduHuyuu u cbkpaweHus

Un. 2. (M3m. c Pew. Ha C[1 Ne 89A/17.07.2012 r.) (M3am. ¢ Pewt. Ha C[1 Ne258/16.04.2018 r.)
(Mam. ¢ Pew. Ha C[ Ne261/11.05.2018 r.) (M3m. ¢ Pew. Ha CO Ne 266/30.07.2018 r.) B
HacToawmTe [NpaBuna cnegHnTe Aymun 1 ©3pasmn nMmaTt 3Ha4eHue, KakTo crnejsa:

1. ,,30KMUcanKn« 3aKoH 3a AerHoCTTa Ha KONEKTUBHUTE MHBECTULIMOHHN CXEMU U
Ha Opyr1 NpeanpusaTUs 3a KONEeKTUBHO MHBECTUPaHe
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2. ,,3Noun“

3aKoH 3a nasapute Ha PUHAHCOBU UHCTPYMEHTM

3.,,JoroBopHuAT
doHp unn ,,doHABLT

HoroeopeH ¢oHa ,Ekcnat mobanHn OGnvraumn®, ydpegeH u
N3BbpPLUBALL AEWHOCT CbrnacHo un. 4, un. 5 u cn. ot 3AKNCONMKU

4.,.YnpaBnsaBawoTo
OpyxecTtBO“

.Excnat Acet MeHugxmbHT EAL, rp. Codwma, koeto e
ynpasnaBaLlo ApPYXeCTBO Mo cMuchbria Ha yn. 86 ot SOKNCANKA

5. ,,Komucuara“

Komuncus 3a pmHaHcoB Hagsop Ha Penybnnka Bbnrapus

6. ,,Jeno3uTtap“

BaHka unm nHBeCTULMOHEH NOCPEAHMK, OTTOBapsILL, Ha yCNoBusiTa
n uanbnHasaw, dyHkummTte no naea neta ot 3AKUCONKA

7.,,3aMEeCTHMUK-

3amMecTHUK-NpeacenaTenaT Ha KomucusaTa 3a oMHaHCOB Haa3o0p,

npeaceparens pbKkoBodelw, ynpaeBneHve “Hapg3op Ha  MHBECTUUMOHHaTA
JenHocT”
,bbnrapcka dooHgosa dopca“ unm r perynupaH nasa
8. , Bopcara“ pcka oHA P Apyr perynvp P
9. »LUeHTpanHua | LeHTpaneH pgenosutap“ A[Ll, opraHu3upaH W Wu3BbpLUBaALL,
aenosuntap“ OeNHOCT cbrnacHo un. 127 n cn. ot 3akoHa 3a nybnuyHoTO

npegnaraHe Ha ueHHu kHmwka (3MMLUK)

10. ,,Mpocnekra“

MpocnekT 3a ny6nmMyHO nNpegnaraHe Ha asnose Ha [JoroBopHUs
®doHp cbrnacHo un. 53 n cn. ot 30KNUCOMNKA

11. ,lMpaBunata 3a
oLeHKa“

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

12. ,,PaboTeH geH*

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

13.,,0bpxaBa-
YyrneHka“

[bpxaBa-yneHka e abpxaBa, KOSITO € YneHka Ha EBponenckns
CblO3 WM JApyra AObpXaBa, KOATO NPUHALNEXM  KbM
EBponenckoTo MKOHOMUYECKO MPOCTPAHCTBO.

14.,Tpeta aobpxaBa“

TpeTa obpaBa e Abp)KaBa, KOATO HE € YNeHKa No CMUCbhIa Ha T.
13.

15.,,PerynupaH
nasap“

PerynupaH nasap e MHOrocTpaHHa cucTema, opraHusupaHa
nvnu ynpaensiBaHa OT MasapeH onepaTtop, KOSTO cpelia unu
cbAencTBa 3a CpelaHeTo Ha WHTepecuTe 3a TMOKynka Wu
npoaax6a Ha (PUHAHCOBM MHCTPYMEHTU HA MHOXECTBO TPEeTM
CTpaHM u4pe3 cucTemMaTa W B CbOTBETCTBUE C HeUHUTe
HEeOMUCKPELMOHHN NpaBuna Mo HayuH, pe3yntaTbT OT KOMTO e
CKMOYBaAHETO Ha [OroBOp BbB Bpb3ka C  (UMHAHCOBUTE
WHCTPYMEHTW, [OMYyCHATM [0 TbProBUSi CbIMaCHO HenHuTe
npaBuna Wunu cuctemun, nuUeHsaMpaHa W yHKUMOHMpPaLLA
PEenoBHO B CbOTBETCTBME C M3nckBaHusATa Ha 3O 1 akToBeTe
no npunaraHeTo Mmy.
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PerynupaH nasap e 1 BCSiIka MHOroCTpaHHa cucTtema, KosATO €
NULEH3MpaHa 1 PYHKLMOHMPA B CbOTBETCTBME C M3NCKBAHMATA
Ha Oupektuea 2014/65/EC.

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

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

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

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

17. ,,MHCTpyMeHTH Ha | IHCTPYMEHTM Ha napuyHMa nasap ca WHCTPYMEHTM, KOWUTO
napu4yHusa nasap*“ obu4ariHO ce TbpryBaT Ha NApUYHUSA Nasap KaTto KPpaTKOCPOYHM
ObPXaBHW LEHHM KHWXKa (CbKpoBULLHM OOHOBE), OEn03UTHU
CepTUUKATU N TbProBCKM LIEHHU KHWXKA, C W3KIHOYEHME Ha
nnaTeXxHUTe UHCTPYMEHTH.

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

19. »BanuaHa | BanugHa e nopbyka 3a MOKymnka unu obpaTHO U3KynyBaHe Ha
nopb4ka“ asanose Ha PoHAa, KOATO e nogageHa WM noanucaHa ot
WHBECTUTOpa 1 OT YNnpaBnaBaLwoTo apyxecTso Ao 16:00 yaca.

HaumeHoeaHue u ¢hupmeH 3HakK

Yn. 3. (M3m. c Pew. Ha C] Ne 266/30.07.2018 r.) (1) HaumeHoBaHueTo Ha [JoroBopHusa ®oHA
e ,Ekcnart Mmo6anHn Obnurauuun®. HanmeHoBaHMETO ce U3NUcBa JOMbNHUTENHO Ha aHrMUACKU
e3uk, kakto cnegpa: “Expat Global Bonds”.

(2) CbBeTbT Ha gupekTopuTe Ha YnpaenasawoTo [pyecTBO npuema UPMEH 3HaK Ha
JoroBopHua ®oHA.
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HaHHu 3a Ynpaensieawjomo [pyxecmeo

Un. 4. (1) (U3m. ¢ Pew. Ha Cd Ne 89A/17.07.2012 r.) (M3m. ¢ Pew. Ha C[ Ne 393/28.02.2023
r.) JoroBopHuaT ®oHA ce opraHuaupa v yrnpaensea oT Ynpasnssalwo [pyxectso ,Ekcnat Acet
MennmpxkmbHT EALL, cbe ceganuile n agpec Ha ynpaeneHue: rp. Codums, p-H Cpegeu, yn. ,I.C.
PakoBckn“ Ne 96A, Ten. +359 2 980 1881, chakc +359 2 980 7472, enekTpoHeH agpec (e-mail):
office@expat.bg, enekrpoHHa cTpaHuua B MHTepHeT (web-site): www.expat.bg..

YnpasnasalLoto [pyXecTso nma npegMmeT Ha AeNHOCT:

YnpaBneHue Ha AeVHOCTTa Ha KONMEKTUBHU UHBECTULMOHHN CXeMU, BKIOYUTENHO:

1. ynpaBneHue Ha UHBECTULUUTE;

2. adMUHUCTpUpaHe Ha OanoBeTe, BKIHOYUTESNHO MpaBHM YCIYrK U CYETOBOOHWU YCMyrn BbB
Bpb3Ka C ynpaBrieHne Ha aKkTuBUTe, UCKaHUs 3a MHopMaums Ha MHBECTUTOPUTE, OLEeHKa Ha
aKTMBUTE W M3YMCNSABaHE LeHaTa Ha [OANoBeTe, KOHTPON 3a CnasBaHe Ha 3aKOHOBUTE
N3UCKBaHWSA, yNpaBrieHMe Ha pucka, BOOEHEe Ha KHuUrata Ha nputexatenuTte Ha AsanoBe, B
crlyyavTe Ha U3BbpLUBaHE Ha OENHOCT MO ynpaBfeHne Ha KONEeKTMBHA MHBECTULMOHHA cxema
C NpOM3X0A4 OT Apyra ObpXaBa YrieHka, pasnpegeneHne Ha OAMBMAEHTU M ApYyrn nnawaHus,
nsgasaHe, npogaxbta n obpaTHO U3KynyBaHe Ha AsfoBe, U3NbfIHEHME Ha JOTOBOPU, BOAEHE Ha
OTYETHOCT;

3. MapKeTUHIoBM YCNnyru.

YnpaBnaBaLLoTo APYKECTBO NPeaocTaBs U CriegHUTe AOMbAHUTENHN YCyrn:

1. ynpaBneHne Ha AeNHOCTTa Ha HauMOHanHW MHBECTULMOHHN (POHAOOBE;

2. ynpaBrieHne B CbOTBETCTBUE CbC CKIKOYEH C KNWEHTa JOroBop Ha nopTdenn, BKNIOYNTENHO
noptdenn Ha npeanpuaTMe 3a KOMEKTUBHO WHBECTUpaHe, BKMA4Bal, UHaAHCOBMK
WHCTPYMEHTU, No cobCcTBEHA npeLeHKka, 6e3 cneumnanHn HapexaaHust Ha KIMeHTa;

3. MHBECTMLMOHHM KOHCYNTAaLMM OTHOCHO (PMHAHCOBU MHCTPYMEHTMU;

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

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

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

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

Helinocm Ha ®oHOa

Un. 6. (M3m. ¢ Pew. Ha CO Ne 89A/17.07.2012 r.)denHoctta Ha [orosopHus PoHa e
KONEKTUBHO MHBECTMPAHE B LIEHHWN KHWXa U APYrn NIMKBUAHM (PMHAHCOBW aKTMBM NO CMUCHLNa
Ha un. 38 3OKNCAOMNKW Ha napuyHu cpeactBa, HabpaHu 4ype3 nybnuyHo npegnaraHe Ha
AanoBe ¢ ornea NoCTUraHe Ha WUHBECTULMOHHUTE Lienu Mo 4n. 7, KOeTo ce OCbluecTBsiBa OT
YnpasnasalLoTo [pyXeCcTBO Ha NpuHLMNa Ha pa3npeneneHne Ha pucka.
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U3uckeaHus KbM UeHHUMe KHUWXa, UHCmpyMeHmume Ha napu4Husi nasap u dpyaume
akmueu no 4. 38 3KNCAOIMNKU u kbm cmpykmypama Ha akmueume u nacusume u
nukeudHocmma Ha [JocoeopHusi PoHO
Yn. 6a. (Otm. ¢ Pew. Ha C[] Ne258/16.04.2018 r.)
Un. 66. (Ot™m. ¢ Pew. Ha C[] Ne258/16.04.2018 r.)
Yn. 6B. (OT™M. ¢ Pew. Ha C[] Ne258/16.04.2018 r.)

Un. 6r. (Otm. c Pew. Ha C[1 Ne258/16.04.2018 r.)

Un. 64 (Hoe ¢ Pew. Ha C[0 Ne 180/01.02.2017 r.) Bcnukun aktmeu, nony4veHu ot [JOroBopHus
doHp B pe3ynTaT Ha M3Non3BaHe Ha TeXHUKM 3a ehekTUBHO ynpasneHne Ha noptdenna, ce
pasrnexgart kaTo obesnevyeHne n oTroBapsT Ha CNegHUTE KPUTEPUK:

NUKBUAHOCT;

OLleHsIBaHE;

Ka4yecTBO Ha EMUTEHTA;

kopenauus;

aveepcudukauma Ha o6esnevyeHmeTo;

puckoseTe, CBbp3aHu C ynpaBlieHNEeTO Ha obe3nevyeHneTo;

N o o bk 0N =

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

8. ®oHOBLT MOXe O3 MPUCTBNN KbM U3MbIIHEHWE BbPXY MOMy4eHOTO obesnedyeHue no
BCSKO Bpeme 6e3 nosoBaBaHe Ha HacpellHaTa cTpaHa unm ogobpeHne oT Hes;

9. Henapun4HOTO 0Oe3rnevYeHne He MOXe Aa ce NpogaBa, PEMHBECTUPA UIK 3anara;

10. napu4HoTO 0B6e3neveHne moxe camo aa 6bae:
a) BNOXEHO Ha 4eno3uT B KpeanTHa MHCTUTyums no un. 38, an. 1, 1. 6 30KNCOMNKWY;
6) NHBECTMPAHO BbB BUCOKOKAYECTBEHWN AbPXXaBHU LIEHHN KHUXA;

B) M3MON3BaHO 3a Lenute Ha obpaTHM peno CAEnKWU, Npu ycrioBne Ye CAEnKuTe ca C
KpeauTHU MHCTUTYLMK, KOUTO ca 06eKT Ha npyaeHumnaneH Haasop, 1 Yye doHaa Moxe no
BCSIKO BPEMe Aa nosny4m obpaTHO NbriHaTa NnapuyHa cyma 3aeHo C AbIMKUMUTE NUXBY;

r) KHBECTUPAHO B KPaTKOCPOYHM DOHAOBE HA NapUYHKsA nasap.

MapnyHoTOo 0bGeaneveHme no un. 6a, 7. 10 ce uHBeCTUpa, Kato ce cnaseaT NpUHUMNUTE 3a
ansepcudurkaumns, NpUNOXKXMMN KbM HEMapUYHOTO obeaneveHune.

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

OCHOBHU UH8ECMUUUOHHU UeJslu U cmpameausi
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Un. 7. (M3m. ¢ Pew. Ha C[0 Ne258/16.04.2018 r.) (1) OcHoBHM Lenu Ha [JoroBopHus oHA ca
HapacTBaHe Ha CTOMHOCTTA Ha WHBECTUUMWUTE Ha npuTexatenute Ha [AanoBe 4pes
peanuanpaHe Ha MakCUManHUs Bb3MOXEH J0X0 Npu NoeMaHe Ha HUCHK KbM YMEPEH PUCK U
ocurypsiBaHe Ha NUKBMAHOCT Ha MHBECTULMUTE Ha NpuTexartenure Ha AsnoBe.

(2) (Mam. ¢ Pew. Ha C[ Ne 89A/17.07.2012 r.) PoHOBLT MHBECTMPA MPENMYLLECTBEHO B
ObPXaBHU LIEHHM KHWXa, KOpropaTtMBHM U OOLMHCKM obrnvraumm, npuetn 3a TbproBusi Ha
perynupaHn nasapv B CTpaHaTa M Ha MeXAyHapOAHO NpPuU3HaTU W NUKBUOHW perynvpaHu
nasapu B 4YykbvHa. PoHOBT LWe WMHBECTMPA WU B MHCTPYMEHTM Ha NapuyHWS nasap U peno
caenku (caenkm 3a npogaxba M obpaTHa MOKynka Ha LEHHW KHWXa), MpuM cnasBaHe Ha
orpaHM4yeHnsaATa OTHOCHO NpeaocTaBsiHe 1 Non3BaHe Ha 3aeMn oT PoHAa CbrnacHo Y. 27 1 yn.
28 30KNCOMNKW, c uen nocturaHe Ha onTuMarneH pesynrtar, npy noaabpXaHe Ha MUHUMaNH
HMBA Ha NOEMaHUS PUCK.

(3) MuBecTuumoHHaTa cTtpaTerus Ha [oroBopHusi OHO NpenBwxaa peanuanpaHeTo Ha
neyan6u OCHOBHO OT TeKyLLM Aoxoan (“KynoHHW NnawaHns“) OT AbAroBM LEHHM KHXKA U OpYTn
(PMHAHCOBM MHCTPYMEHTU C DMKCMpaHa AOXOAHOCT. 3a NOCTUraHe Ha MHBECTULMOHHUTE Lienn
LLie ce npunara cTpaTerns 3a akTMBHO yrnpaBrieHne Ha noptdenna oT PUHAHCOBM NHCTPYMEHTHU
W Napu4Hn cpeacTsa.

(4) 3a nocturaHe Ha OCHOBHMUTE CW WHBECTUUMOHHU uUenn PoHOBLT MOXe fa npunara
nogxoasiwiy cTtpaternn 3a npeanasBaHe OT nasapeH, BanyTeH M APYrn pUCKOBE MO MpeLeHka
Ha YnpaBnsaBaLoTo OPYXKECTBO.

UneecmuyuoHHa nonumuka. Cbcmae u cmpykmypa Ha akmueume

Yn. 8. (M3m. ¢ Pew. Ha C[0 Ne 141/18.11.2015 r.) (M3m. ¢ Pew. Ha C[] Ne258/16.04.2018 r.)
(M3m. ¢ Pew. Ha C[J Ne 266/30.07.2018 r.) (1) C ornea nocturaHe Ha MHBECTULNOHHUTE Lienn
Ha doHaa YnpaBnABaLOTO OPYXKECTBO WHBeCTUpa HabpaHuTe cpeactBa Ha O ,Ekcnat
Mmo6anHn O6nuraumm® NpeMMyLiecTBEHO B ObJITOBM LEHHW KHWXKA U B WHCTPYMEHTU C
dumKCcMpaHa AOXOL4HOCT, C MOTEeHUMan 3a pacTeXx Ha LEeHUTe M BMCOKa Tekylla AOXOLHOCT,
npueTn 3a TbProsus Ha 6 bArapCcKkn UNK YyXxaecTpaHHW perynmpaHm nasapu, KaTto e ce cTpemmn
aa noctura rnobanHa ameBepcudumkaums. Npu HopManHu nasapHu ycrnoeBus PoHOBLT e
nHeectmpa o 100% ot aktmeBuTe cn B obnuraumm, TbpryBaHu B pasBuTUTE W pas3BMBalLUTE
ce CcTpaHu, KaTo cbOnogaBa nasapHaTa CTOMHOCT Ha EMUTMPaHUTE LEHHUM KHWKa B
CbOTBETHUTE CTpaHu. PoHOBLT MOXe aa umHBectMpa Ao 100% oT akTmBMTEe Ccu B rrnobanHu
KoprnopaTtMBHM obnuraumm n moxe ga uHeectupa 0o 100% B ObpXKaBHU LEHHU KHWXA B
MOMEHTW Ha nasapHu TypobyneHuun.

(2) (N3m. c Pew. Ha C[0 Ne 136/19.08.2015 r.) [JoroBOpHUAT (hOoHA, MHBECTUPA B:

1. AKumn B ApyXecCTBa, Tbpryemu npasa v ApYyry LeHHN KHUXa, eKBUBaNeHTHN Ha akumu
B ApYyXXecTBa, AONyCHaTM 4O UNW TbpryBaHW Ha perynvpad nasap no yn. 152 ot 3ron
UNU TbpryBaHu Ha Apyr perynupax nasap B bbnrapusa — go 20% ot aktueute Ha doHAa;

2. Axkuuun B ApyXecTBa, Tbpryemu npasa v Opyrn LEHHU KHWXa, EKBUBANEHTHN Ha akuum
B ApY)XeCcTBa, AONYyCHATM OO UNN TbpryBaHun Ha perynupad nasap no yn. 152 ot 3ron
UNW TbpryBaHyW Ha Opyr perynupaH nasap B AbpXaBa YrieHKa, KakTo 1 gonycHatu 3a
TbProBus Ha oduumaneH nasap Ha poHgoBa 6opca unu TbpryBaHu Ha Apyr perynupaH
nasap B TpeTa ObpKaBa, KONTO € BKMYEH B CNUCBbK, ogobpeH ot Komwucuata no
npegnoxeHne Ha 3amecTHUK-Npeacegatensa u/vnu nocoyeH no-gony — go 20% ot
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aktmBute Ha PoHaa oT akTmBuTe Ha PoHAa, KaTto BKMNOYBA B U3YMCMEHMATA CU
WHCTPYMEHTUTE, B KOUTO MHBECTMPA BCSKa KONMEKTMBHA WHBECTULMOHHA CXema wunu
©opcoBo TbpryBaH oHA, YacT oT nopTdenna Ha PoHaa;

AKLMM 1 OANoBe Ha APYrv KONEKTUBHN MHBECTULMOHHM CXEMMU, BKITHOUYNTENHO BOPCOBO
TbpryBaHu oOHA0BE, NOMyYnnun paspelleHne 3a U3BbpLuBaHe Ha OEeNHOCT CbrnacHo
Ovpektua 2009/65/EOQ w/vnn Ha [Apyrn KONEKTUBHW WHBECTULMOHHM CXEMWU O
cMUCBNa Ha un. 4 oT 3akoHa 3a AeNHOCTTa Ha KONEKTUBHUTE UHBECTULMOHHU CXEMU U
Ha Opyrn npeanpuatins 3a konektueHo nHeecTtupare (3OKNCAMNKN), cbe ceganuuie B
Bbvnrapua, B gpyra gbpxaBa YneHka wWnu B TpeTa ObpXasBa OTroBapsln Ha
nanckeaHnata Ha yn. 38, an. 1, 1. 5, 6. “a“ 3OKNCAMNKWN npn ycnosue, 4e CbrnacHo
yCTaBuTe U npaBunaTa Ha Te3n KONEKTUBHU MHBECTULMOHHW CXemMu Te moraTt ga
nHBectmpaT obwo He noseyve oT 10 Ha CTO OT aKkTMBUTE CU B APYrM KONMEKTUBHU
WHBECTULIMOHHN CXeMu — 6e3 orpaHnyeHus;

(N3m. c Pew. Ha C[1 Ne258/16.04.2018 r.) Bnorose B 6aHk1, nnatMMmu npyv noMcKkBaHe
W NpY KOMTO CbLLECTBYBa NPaBoTo Aa 6baaT n3terneHy no BCSKO Bpeme 1 ¢ aarta Ao
nagexa He noseve oT 12 meceua, npu ycnosue 4ye BaHkaTa e CbC cepanuiie B
Penybnuka Bwnrapusa unu B Apyra gbpkaBa YneHka, a ako € CbC ceanvile B Tpeta
AbpxaBsa, npu ycnosue, 4Ye e 06ekT Ha bnaropasdyMHu npasuna, kouto Komucusta no
npeanoxeHve Ha 3aMeCTHUK-NpeaceaaTens e onpeaenura 3a eKBUBaneHTHU Ha Teaun
CbrnacHo nNpaBoTo Ha EBponerickusa cbio3 — 6e3 orpaHnyeHuns;

(M3m. ¢ Pew. Ha C[O Ne258/16.04.2018 r.) inoTeyHn obnuraumm n apyru ObAroBu
LEHHW KHUXa, n3gageHn ot 6bnarapckm unu vyxxgectpaHHu 6aHkun, gonycHatu 4o unm
TbpryBaHu Ha perynupad nasap no un. 152 3PN vnu TbpryBaHu Ha apyr perynupaH
nasap B Penybnuka Bbnrapua vnv B gpyra AbpxaBa uneHka, unv gonycHaTtn 3a
TbProBus Ha oduumaneH nasap Ha poHgosa 6opca unu TbpryBaHu Ha Apyr perynupaH
nasap B TpeTa AbpxaBa, KONTO € BKMYEH B CnNUCbka, ogobpeH oT KomucuaTta no
npeanoxeHve Ha 3aMecTHUK-Npeaceaartens u/wnu e nocoyeH no-gony — Ao 50% or
aktmBuTe Ha PoHAaa;

(N3m. c Pew. Ha C[] Ne258/16.04.2018 r.) KopnopatneHu obnuraumm (M3BbH T€31 NO T.
5), Apyr1 ObAroBU LEHHM KHUXKA U UHCTPYMEHTU Ha napudHusa nasap, 4onycHaTtu o
Unu TbpryeaHn Ha perynupaH nasap no yn. 152 ot 3MNOU nnn TbprysaHn Ha Ha apyr
perynupaH nasap B Penybnuka Bbnrapua wnu B gpyra gbpXaBa YneHka, unu
AonycHaTh 3a TbproBus Ha ouumaneH nasap Ha oHgoBa 6opca unu TbpryBaHu Ha
ApYyr perynupaH nasap B TpeTa AbpxaBa, KOUTO € BKMYEH B CNUCbKa, ogo0peH oT
KomucusaTa no npegnoxeHne Ha 3aMecTHUK-Npeaceaartens u/unm e nocodeH no-gony
— 6e3 orpaHn4eHus;

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

a) UEHHM KHWXKa W WHCTPYMEHTW Ha napudHua nasap, emutupaHu ot Penybnuka
Bvrrapua nnun gpyra agbpxasa 4reHka;

0) MHCTPYMEHTM Ha NapuYHUA Nasap U3BbH T€3U, TbPryBaHW Ha perynvpaH nasap, ako
BbpPXY EMUCKATA UM EMUTEHTA Ha TE3N MHCTPYMEHTU CE OCbLLECTBABA HaA30p C Len
3almTa Ha BNOXUTENUTE UNKN BIIOroBeTe, rapaHTupanun ot Penybnuka bbenrapusa nnm
apyra gbpxXaBa uneHka, eMUTUpaHu WNnu rapaHtupaHu oT bbnrapckata HapogHa
0aHka, OT ueHTpanHa 6aHka Ha gpyra gbpkaBa YrieHka, oT EBponenckara ueHTpanHa
6aHka, ot EBponerickns cbio3 unm oT EBponenckaTta nHBecTMumMoHHa b6aHka, oT TpeTa
ObpXaBa, a B crnyvyante Ha drefepanHa ObpxaBa — OT eOuH OT YneHoBeTe Ha
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10.

11.

dhenepanHata abpxasa, OT Ny6rmMyHa MexayHapoaHa opraHu3aums, B KOSITO YneHyBa
MoHe eHa ObpXKaBa YreHka;

B) (M3m. c Pew. Ha C[1 Ne258/16.04.2018 r.) LEeHHM KHWXXa M UHCTPYMEHTU Ha NapU4HKS
nasap, eMUTUMpPaHN UNU rapaHTMpaHn ot nuuata no 6. “6“ (6e3 Te3n no 6. “a“), n
AONyCHaTW 4O N TbpryBaHu Ha perynupad nasap no yn. 152 ot 3o nnm toprysann
Ha apyr perynupaH nasap B Penybnvka Bbnrapusa nnm B gpyra gbpxasa YneHka, unm
AonycHaTh 3a TbproBus Ha ouumaneH nasap Ha oHgoBa 6opca unu TbpryBaHu Ha
APYr perynupaH nasap B TpeTa AbpaBa, KOWTO € BKMYEH B CNUCbKa, 0000peH oT

KomucuaTa no npeanoxeHve Ha 3aMecTHUK-NpeacenaTens;

(N3m. c Pew. Ha C[ Ne258/16.04.2018 r.) (M3m. ¢ Pew. Ha C[1 Ne 393/28.02.2023 r.)
Hackopo n3gageHn ObNroBM LEHHW KHWXKA, ako YCroBUSITA Ha eMucusita BKIHoYBaT
rnoemaHe Ha 3agbiKeHue a ce ucka gonyckaHe n ga 6baart gonycHaTtu B CPOK He Mno-
ObINbr OT €4Ha rogMHa oT u3gaBaHeTo MM 3a Thproeus Ha ,bbvnrapcka dooHgoBa 6opca’
ALl vnn Ha Opyr oduumaneH nasap Ha gpyra goHaosa 6opca unu Apyr perynupad
nasap, BKMOYEH B CNUCHK, ogobpeH oT Komucusata no npeanoxeHve Ha 3aMeCcTHUK-
npeacenatens — 0o 30% ot aktmBuTe Ha PoHAa;

[epuBatnBHM (OPMHAHCOBU MHCTPYMEHTU, OTFOBapsILLKN Ha U3ncKkBaHnATa Ha yn. 38, an.
171.7 ot BO0KMUCOMKN — oo 30% ot aktueuTe Ha PoHAaa;

Opyrn, ponyctummn cbrmacHo yn. 38, an. 1 ot 3OKUCOMNKW ueHHn kHwxa wn
WHCTPYMEHTN Ha napuyHusa nasap — Ao 30% ot aktneuTte Ha PoHaa, cbobpaseHo C
orpaHnyeHneTo, Ye obLiaTa puckoBaTa ekcnosmums Ha PoHaa KbM akuuu, npasa BbpXxy
akuuu, aanose Ha KNC w/wnu gpyrv npeanpusitust 3a KOMEKTMBHO WHBECTMpPaHE,
WMHBECTMpPALLM B aKLMKW, KaKTO U AepuBaTUBM BbPXY akuuKn, HE MOXEe Aa HaaBuLlasa
obwo 20% o1 aktuBuTe Ha PoHAa;

(N3m. ¢ Pew. Ha C Ne 138/15.10.2015 r.) Apyr1 gonyctMMmn oT 3akoHa (OMHAHCOBU
WHCTPYMEHTU, cbrnacHo yn. 38, an. 1, 1. 8 ot 3O0KNCLOIMKN — oo 10 Ha cTo OT akTuBUTE
Ha ®oHpa.

(3) (N3m. c Pewwt. Ha C Ne 136/19.08.2015 r.) (U3m. c Pew. Ha C[] Ne 141/18.11.2015 .) (N3m.

c Pew.

Ha C[ Ne258/16.04.2018 r.) MasapuTe B TpeTu ObpxKasu (3aegHO CbC WU U3BBH

nocoveHWTe B chucbka, opobpeH oT KomucusTa no npennoxeHne Ha 3aMECTHUK-
npeacenaTens), Ha kouto ®oHABLT MOXe Aa MHBECTMPA CbrNacHo an. 2, ca:

ObpxaBa Masap Masap
Australian Securities

ABcTpanus
Exchange

ApXeHTuHa Buenos Aires Stock Exchange

BocHa n XepuerosuHa Sarajevo Stock Exchange Banja Luka Stock Exchange
Brasil Sao Paulo Stock

Bbpasunus
Exchange

BenukobpuTaHus London Stock Exchange

B Ho Chi Minh City Stock

neTHam

Exchange

Ervner Egypt Stock Exchange
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EcToHusA NASDAQ OMX Vilnius

UHawns {\rl]zti:)ﬁé_StOCk Exchange of Bombay Stock Exchange
NHooHesuns Bursa Efek Indonesia

KasakcTtaH Kazakhstan Stock Exchange

Kanapa Toronto Stock Exchange

Katap Qatar Stock Exchange

Kunbp Cyprus Stock Exchange

Kutan Shanghai Stock Exchange Shenzhen Stock Exchange
JlatBuna NASDAQ OMX Vilnius

JlntBa NASDAQ OMX Vilnius

MakegoHus Macedonian Sock Exchange

Manawsus Bursa Malaysia

Mapoko Casablanca Stock Exchange

Mekcuko Bolsa Mexicana de Valores

MoHronus Mongolian Stock Exchange

Hoa 3enanaus

New Zealand Exchange

Hopserus

Oslo Bors ASA

O6eanHeHun Apabcku
EmunpctBa

Dubai Financial Market

Abu Dhabi Securities
Exchange

Mepy Bolsa de Valores de Lima

Monwa Warsaw Stock Exchange

PyMbHUA Bucharest Stock Exchange

Pycus g;;;;%;nfewgg? Currency Russian Trade System - RTS
Cunranyp Singapore Exchange

CnoBakus Bratislava Stock Exchange

CnoBeHus Ljubljana Stock Exchange

CbeanHeHn AMepuKaHcKm

WaTtn

NYSE

Chicago Stock Exchange,
NASDAQ

Cbpbus Belgrade Stock Exchange

TansaH Taiwan Stock Exchange

TannaHg Stock Exchange of Thailand

Typums Istanbul Stock Exchange

YkpainHa Ukrainian Stock Exchange PFTS Stock Trading System
YHrapus Budapest Stock Exchange

DdUNUNUHKU Philippine Stock Exchange
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XOHKOHI Hong Kong Stock Exchange
XbpBaTtcka Zagreb Stock Exchange
Yexuns Prague Stock Exchange
Yunum Santiago Stock Exchange
LWsenuapus Swiss Exchange

IOAP é?(r;igrrlgzburg Stock

KOxHa Kopes Korea Stock Exchange
AnoHusa Tokyo Stock Exchange

(4) DoroBopHuAT ®oHA He Moxe aa npuaobuea LeHHU (bnaropogHu) metanu n ceptudmkaTn
BbpPXY THX.

NHeecmuyuoHHU o2paHUYeHUs!

Un. 9. (W3m. c Pew. Ha C[] Ne258/16.04.2018 r.) (1) YnpaBnsiBawoTo [py>KeCTBO HE MOXe Ada
WHBECTMpPA NoBeYe OT 5 Ha CTO OT akTUBMTE Ha POHAA B LLEHHWN KHWXA UMK B MHCTPYMEHTU Ha
napvyHUs nasap, M3gageHn oT eaHo nuue.

(2) YnpasnsaBawoTo [pyxecTBo He MOXe Aa uHBecTmpa noseye oT 20 Ha CTO OT aKTUBUTE Ha
doHpa BbB Briorose B eAHa 6aHka.

(3) (Mam. ¢ Pew. Ha CL Ne 180/01.02.2017 r.) Puckosata ekcnosuums Ha PoHga KbMm
HacpellHaTa cTpaHa No caenka ¢ gepusaTuBHU (PMHAHCOBWM MHCTPYMEHTU, TbpryBaHW Ha
n3BBbHOOPCOBM Masapu, KakTo 1 NMpu TEXHUKN 3a e(PEeKTUBHO yrnpaBrieHne Ha noptdenna He
MOXe ga Haaxebpna 10 Ha CTO OT aKTUBUTE, KOraTo HacpellHaTa cTpaHa € 6aHka no un. 38,
an. 1, 7. 6 30KNCAOMNKW, a B ocTaHanuTe cnyyam - 5 Ha CTO OT akTUBMUTE.

(4) (M3m. ¢ Pew. Ha C[] Ne258/16.04.2018 r.) YnpaBnsaBaLLOTO OPYXECTBO MOXe Aa UHBECTMpPaA
Ao 10 Ha cTo oT akTmBuTE Ha PoHAA B LIEHHW KHWXKA UMW B MHCTPYMEHTWN Ha NapuyHus nasap,
n3gageHn oT eduH eMUTEHT, Npu ycnosue 4Ye obuiata CTOMHOCT Ha Te3n MHBECTULUUN He
HagBuwasa 40 Ha cTo oT akTuBmMte Ha PoHpa. MNpu n3umcnasaHe Ha obuiaTa CTOMHOCT Ha
aKTMBMTE MO M3peyeHve MbpBO He ce B3emaT npeasug Brnorosete B OaHkM no an. 2,
AepvBaTUBHUTE UHCTPYMEHTU NO an. 3, UEHHUTE KHUXa U MHCTPYMEHTUTE Ha NapuyHUA nasap
no an. 6, KakTo U UHCTpyMeHTUTe no an. 11.

(5) (M3m. ¢ Pew. Ha CO Ne 180/01.02.2017 r.) (UN3m. ¢ Pew. Ha C[ Ne258/16.04.2018 r.)
ObwaTa CTONHOCT Ha UHBECTUUMMUTE NO an. 1 - 3 B LLEHHWN KHMXXa UM UHCTPYMEHTW Ha NapUYHNS
nasap, nsgageHu ot egHo nuue, BIOroBeTe Npu ToBa NLE, KaKTO U eKCNOo3NLUUATa KbM CbLLIOTO
nuue, Bb3HWKHaNa B pesyntaTt Ha CAEeMNKM C AepmnBaTMBHU (OMHAHCOBU NHCTPYMEHTU, ThpryBaHu
Ha M3BbHOOPCOBU Masapu, KakTo U TEXHUKN 3a e(PEeKTUBHO ynpaBrieHMe Ha nopTdenna He
TpsibBa ga Hagxsbpnd 20 Ha CTo OT akTMBMTE Ha PoHAa.

(6) Ynpaengaeawoto [pyecTBo MOXe Aa nHeectupa Ao 35 Ha CcTo oT aktueute Ha doHaa B
LEHHN KHWXKa U MHCTPYMEHTU Ha Napu4HMA nasap, M3gageHn oT eOuH EMUTEHT, ako LieHHUTE
KHVXXa M MHCTPYMEHTUTE Ha NapuyHUA nasap ca M3gafdeHu unuv rapaHTupaHu ot PenybGnuvka
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Bbnrapusa, gpyra gbpxaBa 4YneHka, OT TEXHM MECTHM OpraHu, OT TpeTa AbpXaBa WUnu oT
nybnuyHa mexxayHapoaHa opraHusauus, B KOSTO YneHyBa NnoHe efHa Obp)kaBa YneHka.

7) (M3m. ¢ Peww. Ha C[] Ne 180/01.02.2017 r.) O6waTta CTOMHOCT Ha MHBectTMummte no an. 1 — 6
B LIEHHU KHMXKa U MHCTPYMEHTU Ha NapudHng nasap, u3gageHun ot eqHo nuue, BroroseTe npu
TOBa NuUe, KaKTO M eKcnosuuusita KbM CbLOTO fMUe, Bb3HMKHANa B pe3ynTaT Ha COEenku C
aepuBatmBHM (OMHAHCOBM WMHCTPYMEHTU, KaKTO M TEXHUKN 3a e(EeKTMBHO ynpaBreHue Ha
noptdenna, He MoXxe aa Haaxebpna 35 Ha CTO OT akTuBUTE Ha PoHAaa.

(8) NuuaTta, npvHagnexawy KbM efHa rpyna 3a Lenute Ha CbCTaBsiHE Ha KOHconuampaH
bMHaAHCOB OTYET CbrMacHO NpU3HaTUTE CYETOBOAHW CTaHAapTW, ce pasrnexaaTt KaTo eaHo
nvue Npu npunaraHe Ha orpaHudeHnsaTanoan. 1 —7.

(9) ObLiata CTOMHOCT HAa MHBECTULMUTE B LLEHHW KHXKA UM UHCTPYMEHTWN Ha NapuyHma nasap,
eMUTUpaHn OT edHa rpyna, He Moxe Aa HaaxBbpnsa 20 Ha CTO OT CTOMHOCTTA Ha aKTUBUTE Ha
doHpa.

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

2. OeceT Ha CTo OT obnuraumMuTe Unu Apyru ObnAroBy LEHHWU KHWXKA, U3AaAeHN OT eaHO
nuiue;

3. ABageceT U NeT Ha CTO OT ASANOBEeTe Ha edHa KONeKTUBHAa WHBECTULMOHHA CXema,
nony4mna paspelleHre 3a U3BbpLUBaHe Ha AeNHOCT cbrnacHo Adupektnea 2009/65/EO
Ha CbBeTa u/unu gpyra KoOnekTMBHa WMHBECTULUMOHHA Cxema Mo CMUCbia Ha un. 4
3OKNCOMNKA, He3aBucMmo ganu e cbe ceganuule B AbpKaBa YrieHKa Unuv He;

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

(11) (U3m. ¢ Pew. Ha CO Ne 136/19.08.2015 r.) YnpaBnsaBawoTo OPYXECTBO MOXe Aa
mHBectupa Ao 10 Ha cTto oT akTmeute Ha PoHoa B OANOBeTe Ha efdHa KONeKTUBHA
WHBECTMLIMOHHA CXema, BKMYUTENHO OOPCOBO TbpryBaH OHA, Mofy4vmna paspelleHne 3a
M3BbpLUBaHe Ha AeNHOCT cbrnacHo OupektnBa 2009/65/EO Ha CbBeTa nnm gpyra KorekTueHa
WHBECTULMOHHA cxema no cMmncbna Ha un. 4 ot 3AKNCANKW, cbe ceganuile B Bbnrapus, B
Apyra obp)xaBa YrieHka unu B TpeTa AbpkaBa OTroBapsilLM Ha M3nckBaHuATa Ha un. 38, an. 1,
T. 5, 6. “a* 3OKUCOMNKW, npu ycnoBue, 4Ye CbIMacHO ycTaBuTE W npaBunata Ha Tesu
KONEKTUBHU MHBECTULIMOHHN CXEMW Te MoraT aa nHBectmupar obLo He noseye oT 10 Ha cTO OT
aKTMBUTE CU B APYrN KONEKTUBHU MHBECTULIMOHHU CXEMM, HE3ABMCMMO Lanu € CbC ceganuviie
B Obp)KaBa YrieHKa unu He, Npu cnasBaHe Ha JOMbIHUTENHUTE YCNOBUSA U OrpaHuYeHusaTa 3a
o0LWwms pasmep Ha Te3n MHBECTMUMN, CbIMacHo un. 8, an. 2, T. 3.

(12) OrpaHnyenuaTa no an. 1, 4, 6, 7 n an. 10, 7. 1 He ce NpunaraT, KOrato ce ynpaxHssat
npasa Ha 3anucBaHe, NPOM3THUYaLLM OT LLEHHN KHIKA M MHCTPYMEHTW Ha NapuyHnA nasap, KouTo
ca 4acT oT akTuBuTe Ha PoHaa.

(13) (M3m. ¢ Pew. Ha CO Ne 177/23.12.2016 r.) lMNpn HapyweHne Ha WMHBECTULUOHHUTE
OrpaHVyeHnst No NPUYUHN N3BBH KOHTpona Ha doHaa, KakTo M B criydyauTe no an. 12, tom e
ANbXeH B 7-AHEeBEeH CPOK OT yCTaHOBSABaHe Ha HapylweHueTo aa ysegomu KomucusaTta, kaTto
npegocTaBm MHPoOpMaUmMa 3a NPUYNHUTE 3a BL3HWKBAHETO MY W 3a NpeanpueTuTe Mepku 3a
oTcTpaHsBaHeTo My. WHdopmauuss 3a npegnpuetute Mepkum He ce Mnpeacrass, ako
HapyLLUeHNeTo e OTCTPaHeHOo A0 NpeAcTaBsAHe Ha yBeAoMIeHNeTo. [puopuTeTHO, HO He Mno-
KbCHO OT LLUECT MeceLla OT Bb3HMKBaHE Ha HapyLUeHNeTo, Ypes caenku 3a npogaxba akTneuTe
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ce npueexgat B CbOTBETCTBMNE C MUHBECTULMOHHNTE OrpaHN4YeHnd, Kato ce OoT4UTa UHTepEeCHT
Ha nputexartenute Ha garnose.

(14) (Mam. ¢ Pew. Ha C[ Ne 180/01.02.2017 r.) [JoroBopHuAT ¢poHO HE MOXe ga vma
eKcnosuums, cebp3aHa ¢ gepuBaTnBHU (PMHAHCOBM WMHCTPYMEHTU M TEXHUKU 3a e(PEeKTUBHO
ynpasreHne Ha noptdenna, no-ronsgma oT HeTHaTa CTOMHOCT Ha akTMBuTe My. Ekcnosuumnarta
ce u3uucnsea, Kato ce B3emaTt npeaBui TekylaTa CTOMHOCT Ha 6a30BWUS akTUB, PUCKBT Ha
HacpellHaTa CTpaHa NO caenkata C gepuBaTUBHMA (OUHAHCOB WHCTPYMEHT, ObaewiumTe
konebaHua Ha nasapa, KakTo 1 HeobxoaMMUAT Nepuog OT BpEME 3a 3aKpuBaHe Ha nosuuusaTa.

(15) (M3m. ¢ Pew. Ha C[ Ne 180/01.02.2017 r.) JoroBopHuAT hoHO MOXE Oa MHBECTUPA B
AepvBaTUBHM (PMHAHCOBU MHCTPYMEHTM 1 ia N3MON3Ba TEXHMKN 3a e(DEKTUBHO yrpaBeHne Ha
nopTtdgenna npu cnasBaHe Ha OrpaHNYeHnsATa No anuHen 7 - 9 1 Npu ycrnoBue Yye ekcnosnunsaTta
Ha 6a30BUTE aKTMBW KyMyNaTUBHO HE HAAXBBbPIsSt OrpaHnyeHmnaTa no an. 1 - 9.

(16) (Hoea ¢ Peww. Ha C[] Ne393/28.02.2023 r.) He3aBnCUMO OT OrpaHMyeHndTa B arimHenTe no-
rope, KONeKTMBHATa WHBECTMLUMOHHA CXeMa He MOoXe Aa KOMOMHMpa WHBECTUUUUTE B
NPexBbPSEMU LEHHU KHXKA UMW MHCTPYMEHTU Ha NapuyHUA nasap, nsgageHu ot eqHo nuue,
BrioroBeTe Npu TOBa NULE, KaKTO U eKCno3numsaTa KbM CbLIOTO NUue, Bb3HWKHAaNa B pesynrtaT
Ha cOenkn ¢ u3BbLHOOPCOBO TbPryBaHU AepuBaTUBHU (PMHAHCOBWM MHCTPYMEHTM, KOraTo B
pe3ynTtat Ha ToBa KOMOUHMpaHe obLiaTta CTOMHOCT Ha Te3n MHBecTUUun we Haasmwn 20 Ha
CTO OT aKTMBUTE WM.

(17) (Hosa c Peww. Ha C[] Ne393/28.02.2023 r.) KonekTtMBHaTa MHBECTULMOHHA CXeMa MoXe Aa
MHBECTUpPA A0 25 Ha CTO OT aKTMBUTE CUM B MOKpUTK obnuraumm. Obwata CTOMHOCT Ha
WHBECTMLMUTE MO U3pEeYeHne NMbpBO, HAAXBLPMSALLM OrpaHNYeHneTo no an. 1 3a ekcnosnuum
KbM €OWH eMWUTEHT, He MoXe Aa HaaxBbpns 80 Ha CTO OT akTUBWUTE Ha KONeKTUBHaTa
WHBECTULIMOHHA cxema.

(18) (Hoea c Pew. Ha C[0 Ne393/28.02.2023 r., Nam. ¢ Pew. Ha C[ Ne 000/21.03.2023 r.)
MpexBbpnseMnTe LEeHHN KHXKA U MHCTPYMEHTUTE Ha Napu4YHUA nasap no anvHen 6 n 17 He ce
B3emaT npeaBua 3a LenuTe Ha orpaHnyeHmeTo no an. 4.

(19) (HoBa c¢ Pew. Ha C[L Ne393/28.02.2023 r.) WVHBECTUUNOHHUTE OrpaHUYEeHnd no
npeaxogHnTe anuHen He Morat ga 6baat kKoMOMHMpaHW, KoraTo B pesynTtar Ha ToBa
KoMBuHMpaHe obLiaTta CTOMHOCT Ha MHBECTULMNTE Ha KONEKTMBHATa MHBECTULMOHHA CXema B
NPEexXBbPNSEMUN LEHHM KHXKA UIN MHCTPYMEHTU Ha Napu4HUA nasap, n3gageHu ot eqHo nuue,
BrIOroBeTe Npu TOBa NULE, KakTo U eKcnosmumaTa KbM CbLLOTO NULe, Bb3HWKHaNa B pesynrtaT
Ha COEenKu ¢ oepuBaTUBHU (PUHAHCOBU MHCTPYMEHTM CbINAacHO OCTaHanuTe anvHen Ha vneH 9,
e Hagsuwu 35 Ha CTO OT aKkTuBUTE .

Jpyau uHeecmuyuoHHU cmpameauu U MeXHUKU
(HoBa ¢ Pew. Ha C[] N2261/11.05.2018 r.)

Un. 9a. (1) BbamoxxHO € DoHABT, B CbOTBETCTBME CbC 3aKOHA, Aa KyrnyBa UM NpoaaBa LiEHHM
KHUXa C yroBopka Aa rv npogaze unn CbOTBETHO Aa rv Kyny o6paTHO Ha npogaBaya/kynysava,
npu cnasBaHe u3nckBaHusTa Ha un. 27 n 28 ot 3OKUCAMNKWN n 3akoHa 3a goroBopute 3a
dmHaHcoBO obe3nedeHne (Te3n CAenkn Han-obLWwo ca No3HaTU KaTo AOroBOPM C YroBOpKa 3a
obpaTHO u3KynyBaHe unu ,peno” caenku). Tean goroBopu MoraT ga ce CKio4vBaT Npu pasfnnyHn
YCIoBMs OTHOCHO CpPOK, AeduHupaHe Ha LeHa Ha obpaTHO M3KyrnyBaHe M obeaneyeHue, B
3aBMCUMOCT OT KOHIOHKTypaTa M MoCTUrHaTata [OroBOPEHOCT C KOHKPETHUSA KOHTpareHT.
CknioyBaHeTO Ha TakmBa [g[oroBopu Omxa Mornu ga onTuMmsMpar peHTabunHoctTa wu
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nukeMaHocTTa Ha ®doHAa, KaTo HEroBUTE KOHTPAreHTU We cneaBa Aa OTroBapsaT Ha
npeaBapuTenHo  onpedeneHn oT  YNpaensiBaWwoTO  APYXECTBO  M3UCKBaHMSA  3a
KpeauTocrnocobHOCT.

(2) YnpaBnsBawoTo ApyKeCTBO Le crnefBa Hacokute B pasgen X oT Hacoku oTHocHO 6opcoBo
TbpryBaHute cdoHagose (ETF) n sbnpocute 3a MNKUML (ESMA/2014/937). doHaBT Moxe Aa
N3Mnon3Ba TEXHUKN U UHCTPYMEHTU, CBbP3aHU C LIEHHU KHWXA U UHCTPYMEHTU Ha napu4vHus
nasap, Npu ycrnoeusaTa U orpaHnyeHusaTa, onpegeneHn B MNpasunaTta Ha ®oHAa, HO B HUKaKbB
cnyyam Tesm TeXHUKU HaMa Aa BOAAT A0 OTKIIOHEHME OT MHBECTULMOHHUTE Lenn Ha ®oHaa nnm
Aa 0obaBAT JONbAHUTENHU PUCKOBE B CPaBHEHME C MbpBOHavanHarta nonmMTmka Ha puck, KakTo
ca onvcaHu B NpasunaTa Ha ®oHga. KoraTo u ako npeanprveme Takmea AencTBUs, POHABLT we
rapaHTupa, Ye € B CbCTOSHME MO BCAKO BpeMe Aa u33eme obpaTHO BCUYKM OafeHW B 3aeMm
LEHHW KHIKa Uy Aa NpekpaTu BCSKO CKIKOYEHO OT HEro crnopasymeHue 3a AaBaHe B 3aeM Ha
UEeHHN KkHwka. CpodHuM peno cnopasymeHuss u obpaTHM peno CrnopasyMeHusi, YUSTO
NPOOBLIPKUTENHOCT He HaABMLWaBa CefeM AHW, We ce cyuTaT 3a CAefiku, YMUMTO YCroBus
Nno3BoSiABaT M33eMBaAHE Ha akTMBUTE OT CcTpaHa Ha PoHaa No BCsiko BpeMe. [[0guWHKAT oTyeT
Ha PoHOa cnefBa ga BKIHOYBA CbLUO Taka NogpoOHOCTU OTHOCHO:

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

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

c) Bupa un pasmepa Ha obGeaneyeHuneTto, nonydyeHo oT KWMLK 3a HamansBaHe Ha
eKcrnosuumaTa Ha KOHTpareHTa; npuxoaute B pes3yntaT Ha edukacHM TexHUKW 3a
ynpaBneHne Ha noptdenna 3a uenus oT4eTeH nepuog, 3aefHo C HanpaBeHUTe Npekn
N HEeNpeKn onepaTyMBHU Pa3xoan N NNaTeHNTe TakCu.

HN3uckeaHust 3a TUukeuGHoOCcmM

Un. 10. (M3m. ¢ Pew. Ha C0 Ne258/16.04.2018 r.) (1) (OTtm. ¢ Pew. Ha C[1 Ne258/16.04.2018
r.)

(2) PoHOBLT NocTosiHHO TpsibBa fa pasnonara C MWHUMAaNHW NUMKBUOHW CPeacTBa, KakTo
cnepnBa:

1. TapuyHn cpeacTtBa (BKMOYMTEMNHO BNIOroBE B KPEAUTHU UHCTUTYLMKM MO yn. 38,
an. 1, 7. 6 ot 3SAKNCAONMKWN), ueHHN KHmKa, MHCTPYMEHTU Ha Napu4HMs nasap no
yn. 38,an 1, 1. 1 - 3 ot 3AKNCOINKW 1 asanoBe Ha KONEKTUBHU MHBECTULIMOHHN
cxemu no un. 38, an 1, 1. 5 ot 3AKNCAINKW ¢ nasapHa LeHa, UHCTPYMEHTUN Ha
napuyHms nasap no yn. 38, an. 1, 7. 9 ot 3OKNCOMNKNA n KpaTKOCPOYHM
B3eMaHua — B pa3Mmep He rno-manko oT 100 Ha cTO OT npeTerneHnTe TeKyLn
3a0bMKEeHUs;

2. [lMapwuyHun cpeacTtBa (BKAOYMTENHO BNOrOBE B KPEAUTHU UHCTUTYLMKM Mo yn. 38,
an. 1, 7. 6 ot 3AKMCOIMKW), LeHHN KHMKa U MHCTPYMEHTU Ha NapuyHUS nasap,
emutupaHn ot Penybnuka bbnrapys wnu gpyra AbpXaBa uUNeHka, W
WHCTPYMEHTWN Ha napuyHns nasap no 4n. 38, an. 1, 1. 9, 6. ,,@a“ ot 3AKUCANKU
- He no-manko ot 70 Ha CTO OT npeTerneHuTe TeKyWwM 3agbIPKEHUs, C
N3KMIOYEHNE Ha 3a4bIDKEHUATa, CBbP3aHW C yyacTue B YBENUYEHWETO Ha
KanuTana Ha nyonuyHu gpyxecTea.

(3) PoHOBLT MOXKeE Aa M3non3Ba pasnnyHM BUOOBE Onepaumm Ha NapuyHus nasap (peno CAenku,
3aeMaHe Ha UEHHM KHWKa) C uen ocurypsiBaHe Ha NUKBUOHOCT npu HeoBXOAMMOCT, ako
3a0b/KeHnsATa no obpaTHO M3KyrnyBaHe Ha [AArNoBeTe HaOxXBbpNsa Tekylwata napuyHu
HanM4HOCT Ha PoHAa M OCUrypsiBAHETO Ha AOMbBIHUTENHU NAPUYHU CpeacTBa Ype3 CheLuHu
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npoaax6u Ha akTMBM BM O0OBENO A0 HAKbPHSIBAHE Ha MHTEpeca Ha ocTaHanMTe UHBECTUTOPU
BbB PoHAa. MNMogobHM onepauuy ca No3BOSIEHN NPU EKCTPEMHM Ma3apHX YCIOBUS — nepuoau
Ha HMCKa NnasapHa NMKBUAHOCT, BUCOKW NasapHu onykTyauum unm gpyrm obctosaTenctaa, KomTto
Ouxa [oBenu [0 noTeHUuanHu 3arybu 3a TekywuTe WHBecTUTopuM BbB PoHga cnepn
ocurypsisaHe Ha Hy)kHaTa JIMKBUOHOCT.

(4) (Hoea ¢ Pew. Ha CO Ne258/16.04.2018 r.) lpn HapyweHne Ha W3UCKBaHUATa MO
npeaxoaHuTe anvHen OoHALT € ANbXEH B 7-OHEBEH CPOK OT YyCTaHOBSIBAHE Ha HapyLUEHNEeTO
na ysegommn KomucusaTa, KaTto MoCOYM NPUYMHUTE 3a HapYLUEHWETO M NMpPeanioku Mepku 3a
NPUBEXOAHETO Ha NUKBMOHOCTTA B CbOTBETCTBME C HOPMATUBHUTE WM3MUCKBaHUsS. POHOLT
npueexaga NMKBUAHOCTTa CU B CbOTBETCTBUE C HOPMaTUBHUTE n3nckBaHus B 30-gHEBEH CPOK
OT ycTaHoBsiBaHe Ha HapyuweHueTto. Korato, npean oa m3teye 7-OAHEBHUAT CpoK, POHOBLT
npueede NUKBUMOHOCTTA CM B CbOTBETCTBME C HOPMATUBHWUTE W3UCKBAHWA, TOM yBedomsiBa
Komuncusata 3a ToBa Hal-kbCHO Ha crieaBawms paboTeH geH. B 1o3m cnyyanm nanckeaHeTo 3a
npeanaraHe Ha MepKM No MbpPBOTO U3peYeHne He ce npunara.

OzpaHu4eHus Ha deliHocmma Ha ®oHOa

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

(2) YnpaenseawoTto [pyxecTBo, Kakto M [lenosutapsa, Korato AelcTBaT 3a CMeTKa Ha
[orosopHuna ®oHa, He MorarT:

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

b) (Nam. ¢ Pew. Ha C[ Ne 89A/17.07.2012 r.) aa npogaBa LEHHN KHWXKA, MHCTPYMEHTU Ha
napuyHms nasap v gpyrm oMHaHCOBM UHCTPYMEHTU no un. 38, an. 1, 1.1, 2, 3, n 9 ot
3OKNCOMKA, konto JorosopHuat ®oHa He npuTexasa.

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

(4) (HoBa c Pew. Ha C[1 Ne258/16.04.2018 r.) Npu ynpaeneHneto Ha ®oHaa YnpaBnssalloTo
APYXeCTBO Lie crna3Ba BCUYKM HOPMaTUBHU W3UCKBAHUA W OrpaHUYeHusi, BKIYUTENHO
onpegeneHnTe ¢ peweHns Ha KOH.

Apyau ycnoeuss omHOCHO ocbujecmesieaHe Ha UHeecmuyuoHHama deliHocm

Un. 12. (M3m. ¢ Pew. Ha C[] Ne 89A/17.07.2012 r.) MNpwn HecbOTBETCTBME Ha pasnopeabute Ha
un. 8 — 11 ot te3n lNpaeuna ¢ nocnegeawm npomenn Ha 3OKNCOMNKU n Ha nog3akoHoBUTE
aKTOBE MO HEroBOTO MpunaraHe OTHOCHO M3UCKBaHUSTA M OrpaHUYEeHUsiTa KbM CbCTaBa U
CTPYKTypaTa Ha UHBECTULMUTE 1 KbM AenHoCcTTa Ha PoHaa ce npunarat HOBUTE HOPMaTMBHU
pasnopenbun, ako Te ca No-orpaHuYMTenHu ot pasnopenbute B Npasunata. B Te3m cnyyau
Ynpasnasawoto [OpyxectBo npusexaa [lpaBunata Ha dPoHOa B CbOTBETCTBUME C
HOpMaTMBHUTE MPOMEHU B Han-KpaTKNSi pasyMeH CPOK.
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PA3OEN I

MMYLLECTBO U OANOBE HA ®OHOA

Pa3denHocm Ha umyuecmeomo Ha ®oHOa

Un. 13. (1) YnpaBnsBeawoTo OpYyXeCTBO OTAEeNs CBOETO MMYLLEeCTBO OT MMYLLEeCTBOTO Ha
[loroBopHuna hoHA 1 ChCTaBs 3a HEro CaMOCTOATENHN (PMHAHCOBU OTYETMW.

(2) Oeno3ntapart oTynTa OTAENHO NapuUYHUTE CpeacTBa U Apyrn akTMem Ha [JoroBopHUS poHAa
N oTAensa HenapuyHUTe akTnem Ha PoHaa oT COBCTBEHUTE CU aKTUBW.

(3) (M3m. c Peww. Ha C[] Ne258/16.04.2018 r.) YnpaBnsBaLOTO OPYXKECTBO U [leno3ntapart He
OTroBapAT npen Kpeautopute cu ¢ aktmeute Ha PoHpa. Kpegutopute Ha MHBECTUTOP BbB
doHpa He moraTt Aa HacodBaT NPeTeHLMUTE CU cpeLly akTuBuTe Ha PoHaa.

HemHa cmotliHocm Ha akmueume

Un. 14. (M3m. c Pew. Ha C[ Ne 180/01.02.2017 r.) (U3m. ¢ Pew. Ha C[1 Ne258/16.04.2018 r.)
(1) (N3m. c Pew. Ha C[0 Ne 436/18.12.2025 r.) HeTHaTa CTOMHOCT Ha akTMBUTE Ha [JoroBopHUSA
doHA TpsibBa ga 6bae MuHumMym 255,645.94 eBpo 1 1031 MMHMMarneH pasvep Tpsibea ga
6bae QoCTUrHaT 40 ABe roAuvHW OT NnofydYaBaHe Ha pa3peLLeHneTo 3a opraHm3npaHe u
ynpasneHune Ha poHaa. AKO HeTHaTa CTOMHOCT Ha akTMBUTE Ha [oroBopHus hoHa He
pocturHe 255,645.94 eBpo B cpoka no nspevyeHme Nbpeo NN B NPOAbIKEHNE Ha 6
nocnegoBaTtenHu Mecela cpeaHoMeceyHaTa HeTHa CTOMHOCT Ha akTMBuTe Ha [loroBopHuUS
doHA e no-marnka ot 255,645.94 eBpo, ynpaBnaBaLLoTo Apy>KeCTBO Tpsbea B cpok 10
paboTHM OHM Aa ONOBECTU NMPUYMHUTE 3a TOBA, MEPKUTE, KOUTO LLE NpeanpuemMe 3a
NpyBrMYaHe Ha HOBM MHBECTUTOPU, N CPOKA, B KOMTO TE3M MEPKM e 6baaTt NpunoxeHn n B
KONTO ce o4akBa [JOroBOpHUAT PoHA Aa Bb3CTAHOBU pa3Mepa Ha HeTHaTa CTOMHOCT Ha
aktusute cu. CpokbT OT 10 paboTHM AHM MO M3pedeHne BTOPO 3ano4ysa Aa teye ot
N3TUYAHETO Ha CPOKa OT ABE roAMHN N0 U3peyYeHne NbpBo, CbOTBETHO OT U3TUYAHETO Ha 6
rnocnegoBaTenHu Mecela no n3peyeHne BTopo.

(2) HeTHaTa cTOMHOCT Ha akTMBUTE MO arn. 1 e CTOMHOCTTa Ha akTMBuTe Ha [loroBopHUs ooHA,
HamaneHa CbC CTOMHOCTTA Ha HeroBuTe 3aabiikeHud (nacusu). HeTHaTa CTOMHOCT Ha
akTmeuTe Ha PoHAa ce onpenens no pega Ha un. 21 ot Teau Npasuna.

(3) (OTM. ¢ Pew. Ha C[l Ne 192/16.03.2017 r.)

(4) HeTtHaTta cTomHOCT Ha akTuBmte Ha doHAa ce yBenuyaesa uUnM Hamansiea CbobpasHo
npomsHaTa B 6pos nsgageHun n obpaTtHoO U3KyneHn AANoBe, KakTo U B pe3ynTaT Ha npoMsHaTa
Ha nasapHaTta LeHa Ha nHeecTuuuuTe Ha PoHOa U HeroBuTe 3agbIKEHUS.

Hsanoee

Yn. 15. (M3m. c Peww. Ha C[] Ne258/16.04.2018 r.) (1) AsinoBeTe, Ha KOUTO € pa3geneHo YACTOTO
nmywectso Ha PoHaa, ca 6e3HanMyYHU PUHAHCOBU MHCTPYMEHTWN, PETMCTPUPAHN NO CMETKUN B
.LlenTpaneH Jenosutap® AL nnn B gpyr NnuueH3npaH genosntap 3a 6e3HanmyHu LeHHU KHmXa.
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KHuraTa Ha nputexatenute Ha aanose oT doHaa ce Boau oT “UeHTpaneH OenosuTtap® AL unu
OT OpYyr NuueH3npaH genosntap, ¢ KonTo PoHABLT MMa CKINOYEH JOroBop 3a uenTa.

(2) (U3m. c Pew. Ha C[] Ne 436/18.12.2025 r.) HommMHanHaTa CTOMHOCT Ha BCEKU eauH Lsn
OS5 OT YNCTOTO UMyLLLecTBO Ha [JoroBopHua hoHa e 511.29 epo.

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

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

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

(6) (Hoea c Pew. Ha C[1 Ne258/16.04.2018 r.) KoraTo genbT npuHagnexmn Ha HAKOMKO nuua, 1e
yrnpaxHsBaT npaBaTta Mo Hero 3aegHo, KaTto onpeaensit MbiIHOMOLWHUK. [MbIHOMOLHMKBT
cnegBa da € YNbfHOMOLWEH C WU3PMYHO MUCMEHO HOTapuarHo 3aBEPEHO MbIIHOMOLLHO
CbrNacHoO 3akoHa.

(7) (HoBa ¢ Pew. Ha C[0 Ne258/16.04.2018 r.) Oanoeete Ha doHoa ce npugobueaT no
€MWCUOHHaTa CTOMHOCT MO 4. 22.

(8) (HoBa c Pew. Ha C[] Ne258/16.04.2018 r.) AsinoBeTe Ha doHAa ce NpexBbpnsT cBO6OAHO,
6e3 OrpaHMyeHus unu YycrnoBWsi, NMPW CMa3BaHe Ha W3MCKBaHUSATA Ha [OEencTBaLLoTO
3aKOHOAATENCTBO 3a caenku ¢ 6e3HanmyHn UHAHCOBM MHCTPYMEHTH.

Ped 3a npuenu4aHe Ha 3aeMHuU cpedcmea om [Jo2oeopHusi ®oHO

Yn. 16. (U3m. ¢ Pew. Ha C[0 Ne258/16.04.2018 r.) JoroBopHuAaT ®oHO HE MOXe Aa nons3sa
3aemMu, OCBEH B Crny4yauTe, MOCOYEHW MO-40fy WnM B ApyrM Criyyau, onpegeneHn oT
AencTBawoTo 3akoHogatencrso. [lon3BaHeTo Ha 3aemMuM Ce  uM3BbpWBaA CaMo C
npeaBapuTENHOTO pa3pelleHne Ha Komncursata no npeanoxeHve Ha 3aMecTHUK-NpeacedaTens
1 NpU eAHOBPEMEHHOTO Cna3BaHe Ha CrnegHnTe yCrnoBus:

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

b) 3aembT, cboTBETHO OOLWAaTa Cyma Ha 3aemMuTe B €4UH U Cbll, NepuUoa, Aa He HagBULLIaBa
10 Ha cTO oT akTmBUTE Ha PoHAa;

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

d) YcnosuaATa Ha goroBopa 3a 3aem Ja He ca no-HebnaronpuaTHW OT obuyanHuTe 3a
nasapa;

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

Un. 17. (Ot™m. c Peww. Ha C[1 Ne258/16.04.2018 r.)
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Hedenumocm

Un. 18. (Otm. ¢ Pew. Ha C[1 Ne258/16.04.2018 r.)

KHuea Ha npumexxamenume Ha gsiniose

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

lNpexebpnsiHe Ha dsinoee

Un. 20. (Ot™m. ¢ Pew. Ha C[] Ne258/16.04.2018 1.)

HemHa cmotiHocm Ha akmueume Ha [Jo2oeopHusi ®oHO u HemHa cmolHocm Ha
akmueume Ha eOuH 0s.

Un. 21. (U3m. ¢ Pew. Ha C[ Ne258/16.04.2018 r.) (1) HeTHaTa CTOMHOCT Ha aKTMBUTE Ha
[oroBopHNSAGOHA M HETHaTa CTOMHOCT Ha akTUBUTE Ha eAuH AN ce onpeaensaT Bcekn paboTeH
OEH Ha paBHM WHTepBanu OT BpemMe MNpu YCrnoBuMATa W NO peda Ha [encTBalloTo
3akoHoaaTencTeo, Te3n MNpasuna, MNpocnekta u MNpaBunara 3a oueHkKa.

(2) YnpaBngaBawioTo ApyxecTtBo npuema NpaBnna 3a oueHka Ha nopTdenna u 3a onpeaensiHe
Ha HeTHaTa CTOMHOCT Ha akTusnTe Ha PoHAa, CbabpXKaLLW NPUHLUMNUTE U METOAUTE 3a OLEHKa
Ha aKTUBMUTE, KaKTO 1 cucTemMaTa 3a opraHmsaumns Ha Tasn AenHOCT.

(3) N3uncnsiBaHeTo Ha HETHaTa CTOMHOCT Ha aKTMBUTE Ce M3BbLPLLBA Cref Kpasi Ha CbOTBETHUSA
[eH cbrnacHo npeasuaeHoTo B [MpaBunata 3a oueHka. lMpu n3uncnsBaHeTo Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE Ce M3BbLPLUBA M HauMCNsiBaHE HAa AbIMKMMUTE Bb3HarpaXaeHusi Ha
YnpaBnaBaLwoTo APYXKECTBO, KaKTO M Ha ApYrv pasxoau B CbOTBETCTBME C HOPMATUBHUTE
M3UCKBaHWS U CKIIOYEHWTE JOrOBOPMU.

Memodu 3a oyeHka Ha aKmueu u nacueu

Un. 21a. (Hoea c Pew. Ha C[ Ne258/16.04.2018 r.) (1) MNpn nbpBOHa4YanHo npugobusaHe
(npu3HaBaHe) akTuBuTEe Ha [loroBopHMs (POHA ce oueHsiBaT No UeHa Ha npugobusaHe,
BKMtOYBaLLa U pa3xoauTte no caenkaTta. LleHHnTe kHmka ce 3anmcear (oTnuceaT) B 6anaHca Ha
doHOa Ha paTtaTa Ha CKMlYBaHe Ha cAaenkata, a He Ha JaTtata Ha npexBbprisHe Ha
coBGCTBEHOCTTa BbpXy TAX (A4ataTa Ha ceTbnMeHT). OTNMCBaHETO Ha LEHHUTE KHWXa OT
BanaHca cTaBa Mo TAXHaTa CTOMHOCT KbM aTtaTa Ha CKMntoYBaHe Ha caenkaTa 3a npogaxba.

(2) (M3m. c Pew. Ha C0 Ne 385/13.01.2023 r.) lNocneagalyo oueHsiBaHe ce U3BbpLUBA 3a BCSAKa
LUEeHHa KHWra, (OUHAHCOB WHCTPYMEHT W OpPYr akTUB, BKMIOYMTENHO W 3a MbpBOHAYasiHO
npu3HaTUTEe KbM faTaTta Ha OLueHKkaTa, Mo pea v HavvH, npeasuaeHn B MNpasunarta 3a oueHka,
npu cnasBaHe Ha M3WCKBAHMATA HA HOPMATMBHUTE aKTOBE, MEXAYHApPOAHWUTE CTaHOapTu M
NpakTuKn, 1 ykazaHusaTa Ha K®H, ypes npunaraHe Ha cnegHuTe MeToau:
a) CnpaBeanuBa CTOMHOCT Ha emuTuMpaHuTe OT Penybnuvka Bbnrapmsi LeHHW KHuka u
WHCTPYMEHTWN Ha Napu4HUSA nasap, KakTo U U3gageHvuTe oT Apyra ObpKaBa YneHka u
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f)

TpeTa AbpXKaBa LLEeHHWN KHXKa U UHCTPYMEHTU Ha NapuyHns nasap, TbpryBaHu Ha MecTa
3a TbProBus Npy akTMBEH Nasap ce onpenensi:

1. No ueHa ,Kynyea" npu 3aTBapsiHe Ha Mnasapa 3a LeHs, KbM KOWTO Ce W3BbpLUBa
oLeHKaTa, 0b6siBeHa B eNeKTpOHHa cuctemMa 3a LieHoBa MHdopMaLus;

2. no ueHa ,Kynyea" npu 3atBapsiHe Ha nasapa 3a nocrnegHus paboTeH geH, obsiBeHa B
€NeKTPOHHA CMCTEMA 3a LieHoBa MHdopMauums, B Criydan Ye MSACTOTO 3a ThProBus He
paboTu B A€EHS, KbM KOWTO Ce U3BbpLUBA OLieHKaTa.

CnpaBegnuBata CTOMHOCT Ha MNPEXBbPISEMU LIEHHU KHMXKA WM UHCTPYMEHTU Ha
napu4HMsl Nasap, ONycHaTM 0O WNKN TbPryBaHW Ha MecTa 3a TbproBusi MpPU akTUBEH
nasap ce M3BbpLLBA:

1. O LeHa Ha 3aTBapsiHe UK ApYr aHanornyeH nokasaTten, onoBecTaBaH Ny6nnYHoO KbMm
OEHS Ha OLUEeHKaTa OT MecTa 3a TbproBus;

2. M0 UeHa Ha 3aTBapsiHe Unn ApYr aHanorMyeH nokasartern, onoBecTsiBaH NyosiMvyHo KbM
OEHS1 Ha OLEeHKaTa OT MecCTa 3a TbpProBusi, OT KOMTO 3a CbOTBETHMA AEH € U3TbpPryBaH
Han-ronsgm obem NPexBbpNAeMM LIEHHU KHKA N MHCTPYMEHTU Ha napuyHus nasap B
cnyyauTe, KoraTo Te ca JOMnyCHaTu 40 TbProBMsi Ha NOBEYE OT €4HO MSICTO 3a ThProBus;
3. No ueHa Ha 3aTBapsiHe UMW Apyr aHanorMyeH nokasaTes, onoBecTaBaH NyernyHO oT
MecCTa 3a TbProBus 3a nocrneaHns paboTeH AeH, ako MSICTOTO 3a TbProBusi He paboTu B
OEHS, KbM KOWTO Ce M3BbpLUBA OLIEHKAaTa.

CnpaBegnuearta CTOMHOCT Ha AANOBE Ha KONEKTUBHU MHBECTULIMOHHN CXEMW, NONYYUn
paspelleHne 3a M3BbpLIBAHE Ha AenHocT cbrnacHo [upektuBa 2009/65/EQ Ha
EBponenicknsa napnameHT 1 Ha CbBeTa W/unm Ha gpyrn nNpeanpusaTmst 3a KONEKTUBHO
nHBecTupaHe no un. 38, an. 1, 1. 5 30KNCLAMKWN ce onpenensi no nocnegHata obsBeHa
LeHa Ha obpaTHO M3KkynyBaHe. B cnyyauTe Ha BpeMEHHO cnvpaHe Ha oGpaTHOTO
N3KyrnyBaHe Ha OANOBETE Ha KOSEeKTMBHA MHBECTULMOHHA CXeMa nocriefBailata um
OLleHKa Ce M3BbpLUBA UK NO MnocregHarta onpeaeneHa u obsieeHa LeHa Ha obpaTHo
N3KynyBaHe, Unun No crnpaBeaninBa CTOMHOCT Ha eauH Asn.

CnpaBeanuea CTOMHOCT Ha BroroBeTe B OaHKW, napuTe Ha Kaca U KPaTKOCPOYHUTE
B3EMaHUS Ce OLEeHsIBaT KbM JEHS Ha OLEHKaTa, KakTo creaBa:

1. cpo4HMTE N 6E3CPOYHMTE BIIOroBE, NapuTe Ha Kaca - M0 HOMUHarHa CTOMHOCT;

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

3. KpaTKOCpPOYHWUTE B3EeMaHWUsl C oOnpederieH JMXBEH MPOLEHT WM OOXo4 - Mo
cebeCcTonHOCT.

CnpaBegnuearta CTOMHOCT Ha (PMHAHCOBUTE UHCTPYMEHTU Ha PoHOa Npu HeaKTMBEH
nasap ce ornpeaend, KaTto ce W3MNon3BaT TEXHUKM 3a oueHsiBaHe. TexXHUKUTe 3a
OLEeHsIBaHe BKIOYBAT M3MNOM3BaHE Ha LIEHW OT CKOPOLUHW W CrpaBeanvBu nasapHu
CAENKM Mexay MHOPMUPaHK 1 XKenaeLum CTpaHu, cnpaeka 3a TekyliaTa cnpaBeanvea
CTOMHOCT Ha ApYr aKkTuB, KOUTO € B 3Ha4YMTerNHa CTeNeH eKkBUBaneHTeH, n obuionpueTn
MeToau.

CnpaBegnuBata CTOMHOCT Ha MNPEXBbPISEMU LIEHHU KHMXKA M WHCTPYMEHTU Ha
napvyHMS nasap, 4onycHaTu A0 UNn TbpryBaHM Ha MecTa 3a TbproBus, B Criyyan 4ye c
TSIX HAAMA CKITIOMEHWN COENKM B OEHS, KbM KOWTO Ce U3BbpPLUBA OLIEHKATa, ce onpeaens
Nno ueHa Ha 3aTBapsiHe UNW Apyr aHarlorMyeH nokasareri, OrnoBecTsiBaH Nyb6nnM4yHO OT
MecCTa 3a Tbproeus 3a Han-6nuskna geH ot 30-gHEBHMS nepuog, NpeaxoXKaall, AeHs,
KbM KOWTO Ce M3BbpLUBA OueHkaTa. CnpaBeanueaTta CTOMHOCT Ha NPEXBbPSEMUTE
LEHHN KHWXa U MHCTPYMEHTM Ha NapuyeH nasap, AOonycHaTu 4O UMK TbpryBaHW Ha
MecTa 3a TbproBusi, B CllyyauTe, KOrato He Ce MNpoBex[da TbproBusi Ha MecTa 3a
Tbproeus B pabOTHU 3a CTpaHaTa AHW, € LieHaTa Ha 3aTBapsiHe 3a AeHsd Ha nocriegHaTa
TbProBcKka cecus, Npeaxoxaall AeHsi, KbM KOMTO Ce M3BbpLUBa oueHKkaTa. B cnyyan ye
HAMa CKITHOHMEHW COENKU B OEHS Ha nocrefHaTta TbProBcka cecusi, Npeaxoxaalll geHs,
KbM KOMTO Ce M3BbPLLUBA OLeHKaTa, cnpaBegnvMBaTa CTOMHOCT Ha T€3M MHCTPYMEHTU ce
onpedensa no LeHa Ha 3aTBapsiHe WNW ApPYyr aHanornyeH nokasaTter, OrnoBecTsBaH
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ny6énmMyHO OT MecTa 3a TbproBus 3a Han-6nmskmsa geH ot 30-gHeBHMA nepuoga,
npeaxoxgall AeHs, KbM KOWTO ce U3BbpLuUBa oueHkaTta. [1pun oueHkaTa Ha obnuraumm un
apyrm opMn Ha CeKlopuTusaMpaH AbAr (ObAroBU LUEHHW KHWXKa) ce oTuuTa MU
HaTpynaHaTa 3a CbOTBETHUTE OHW.

g) AKO (PMHaAHCOBUTE MHCTPYMEHTU HE MOraT [ja Ce OLEHAT CbINacHO NOCOYEHUTE TEXHUKN
3a oueHsaBaHe no Touka f) no-rope, 3a TAXHaTa OUEHKa ce npunara eguH OT criegHuTe
MeToaum:

1. 3a aKTMBWUTE MO TOYKa a) NO-rope ce npunara MeToAbT Ha CbMOCTAaBMMW LEHWN 3a
PUHAHCOBU UHCTPYMEHTWN CbC CXOAHM YCMNOBUSA 3a NnawaHe, nagex u JIMKBUAHOCT UIu
Apyrn obuionpmveTn MeToau, onpenerieHn B npasBunarta 3a U34ncnsiBaHe Ha HeTHaTa
CTOMHOCT Ha aKTUBMUTE;

2. 3a aKuMun B Apy>XeCcTBa M APYrv LIEHHWN KHWKA, EKBUBANEHTHU Ha akuuu, ce npunara
MeTOoObT Ha OMCKOHTUpaHuTe ObAeln HEeTHUM MapuyHM NOTOLM, METOA4 Ha HeTHaTa
CTOMHOCT Ha aKTMBWUTE, METOA Ha NasapHUTE MHOXMUTENM Ha OPY)XeCTBa aHanosn unm
Apyrn obuionpmveTn MeToau, onpeferieHn B npasBunarta 3a U34ucnsBaHe Ha HeTHaTa
CTOMHOCT Ha aktusute. N36pannat meToq unv kKoMbrHaums OT MeToau, BKIOYUTENHO
NMopeaHOCTTa, B KOATO Ce M3MNON3BaT, Ce ypexaa B yCcTaBa, CbOTBETHO MpaBunata Ha
KONeKTMBHaTa MHBECTULUMOHHA cCxema W nogpobHo ce onuceaT B npasBuiata 3a
onpegensHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE;

3. 3a obnuraumm n apyrn opMmn Ha CEeKIPUTU3NPaH ObAM (4BNTOBM LEHHM KHMXKA) ce
npunara MeToabT Ha AUCKOHTUpaHWUTEe ObAelyn HEeTHW MapuUYHW NOTOUM WU OpYru
obLonpreTn MeToaun, onpeaeneHy B npasunaTa 3a U34ncrnsiBaHe Ha HeTHaTa CTOMHOCT
Ha aKTUBMUTE;

4. NHCTPYMEHTUTE Ha Napu4yHUSA nasap ce oueHsiBaT Ha 6a3a HOMWHamNHa CTOMHOCT,
HaTpynaHa nuxea n kanutanosa neyanba/zaryba KbM MOMEHTa Ha OLeHKaTa unu gpyru
obLonpreTn MeToaun, onpeaeneHy B npasunaTa 3a n34ncnsiBaHe Ha HeTHaTa CTOMHOCT
Ha aKTUBMUTE.

5. 3a cnpaBegnvBaTa CTOMHOCT Ha (OMHAHCOBM MHCTPYMEHTWU Ha APYXEeCTBa, KOMTO ca
065BEHN B HECHCTOATENHOCT, Ce U3Non3Ba KOeUUNEHT Hyna, CbOTBETHO Ce nNpuema,
Yye TAXHaTa cnpasennvBa CTOWMHOCT € Hyna.

h) CnpasBeanuBata CTOMHOCT Ha [Apyrute UHAHCOBU WHCTPYMEHTU no un. 38
3OKUCAOMNKWM n3sbH TE3M NoO TOYKKM a), b), €) no-rope ce onpegens no pega Ha Toyka b),
CbOTBETHO NO pefa Ha Toyka f) no-rope unu no obuwonpueTv mMeToam 3a OLEHKa,
NMocoYeHun B NpaBusaTta 3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE.

(3) CronHoCcTTa Ha nacuBuTE € paBHa Ha cymaTa OT ©OanaHCcoBUTE CTOMHOCTU Ha
KpaTKOCPOYHUTE U OBNrOCPOYHUTE 3aabimkeHus no 6anaHca. 3aabimkeHnsaTa, AEHOMUHUPAHN
BbB BanyTa, ce u3dncnsaeaT no LeHTpanHms Kypc Ha bbnrapckaTta HapogHa 6aHka KbM gartaTa
Ha oLeHsBaHe.

(4) HeTHaTa CTOMHOCT Ha akTMBUTE Ha [JoroBopHMsa OHA Ce M34MNCNSABa, KaTo OT CTOMHOCTTA
Ha BCWYKM aKTUBM, OLleHEeHU No pefa Ha lNpaBunarta 3a oueHka, ce n3Bagm CTOMHOCTTa Ha
BCUYKM NAcuBU, N34MCNeHa CbrnacHo an. 3.

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

(6) YnpaBnsaBaLwoTo ApYKXECTBO NyOnnKyBa exeaHeBHO B nocoyeHund B [Npocnekta HaumH HCA
Ha eauH Osn, eMMCUOHHaTa CTOMHOCT M LeHaTa Ha obpaTHO M3KyrnyBaHe Ha OAnoBeTe Ha
[orosopHna oHa.

(7) Npw HeCbOTBETCTBME HA FOPHUTE anvHeu ¢ NocneaBaLly NPOMEHN B HOPMaTUBHUTE aKTOBE,
KacaeLu onpeaensHeTo Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha [loroBopHUsA choHA, ce npunarat
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HOBWUTE HOPMAaTMBHM pa3nopeadun OT BfM3aHETo MM B cuna. B Tean cnyyam YnpaensBalioTo
OpyxecTBo npusexaa MNpaennaTta Ha PoHAa B CbOTBETCTBUE C HOPMATUBHUTE MPOMEHU B Hal-
KpaTKkuns pasyMeH CPOK.

lMpodaxx6a u o6bpamHo usKynyeaHe Ha Osizioge.
EmucuoHHa cmolHocm u yeHa Ha dss108eme npu o6pamHo u3KyrnysaHe
Y. 22. (U3wm. ¢ Pemr. na C/1 Ne 180/01.02.2017 1.) (1) (M3m. ¢ Peww. Ha C[1 Ne 436/18.12.2025r.)
Jorosopuausat PoH € 3aIBIDKEH MTOCTOSHHO (BCEKH pabOTEeH JICH) Aa Mpeyiara JsuT0OBETE CH Ha
WHBECTUTOPHUTE TI0O EMUCHOHHA CTOMHOCT, OCHOBAHA HAa HETHATA CTOMHOCT Ha aKTUBUTE HA SMH JISUT,
yBEJIMUEHA C Pa3XoAUTe [0 EMUTUPAHETO, B pa3Mep Ha:

a) 1.0% (egoHo Ha CTO) OT HETHATa CTOMHOCT Ha aKTMBUTE Ha eOuH AN — ako MHBecTMpaHaTa
cyma oT efHo nuue e 0o 255,645.94 eBpo, OCBEH ako He e JOroBOPEHO ApYro B 4OroBop
c Y[,

b) 0.5% (Hyna usno n neT geceTu Ha CTO) OT HETHAaTa CTOMHOCT Ha akTUBUTE Ha eAWH Aan —
aKo MHBeCTMpaHaTa cymMa OT eHO nuue e no-ronsma unu paesHa Ha 255,645.94 eBpo,
OCBEH aKo He e 40roBopeHo Aapyro B gorosop ¢ Y.

Moa ,MHBecTMpaHa cyma“ no cMucbna Ha Npeaxo4HOTO M3peYeHne ce nva npeasma oduwarta
Cyma, BHEceHa OT eaWH MHBECTUTOP MO BCWUYKM NOJaLeHN OT HEero MopbukM 3a MOKyrnka Ha
aanose Ha doHOa, KaTto MO-HUCKUST pasMep Ha pasxoauTe ce npunara cyuTaHo oT U
BKIIOYNTENHO 3a NopbYKaTa, C KOATO Cce NpeMMHaBaT CbOTBETHUTE nparoee no 6. ,b“, 3a geHs
Ha nogaBaHe Ha nopbykaTa. B nHBecTupaHaTta cyma He ce BKMoYBaT BHECEHM OT MHBECTUTOpPA
CyMU 3a MOKyrMKa Ha OsnoBe, KOUTO crnea ToBa ca U3kyneHu obpatHo oT PoHaa.

3a ,eQnH MHBECTUTOP" Ce cUYMTAT BCUYKM NMEHCUOHHM hOHAOBE, YNpaBnsiBaHW OT €4HO U CbLUO
NEeHCUOHHOOCUTYPUTENHO APY)XECTBO, KaKTO U BCUYKN KONEKTUBHU MHBECTULMOHHM CXEMU W
MHBECTULIMOHHM OpPY)XEeCTBa OT 3aTBOPEH TWM, yNpaBfsiBaHW OT €4HO U CblUO ynpaBnsBaLlo
APY>KECTBO.

(2) OoroBopHUaT ®oHA e 3agbimkeH MO UCKaHe Ha MnpuTexaTenute Ha AsnoBe Aa uskynyea
obpaTHO AsnoBeTe Cv Mo LieHa, OCHOBaHa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH Asn,
HamaneHa c pasxoauTe no o6paTHOTO N3KynyBaHe B pa3Mep Ha:

a) 1.0% (egHo Ha CcTO) OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha e[MH ASn — ako cymaTa e 6una
MHBECTMpPaHa 3a CPOK A0 24 meceLa BKIMIOYUTENHO, OCBEH ako HEe € JOTOBOPEHO APYro B
norosop ¢ Y[,

b) 0.0% (Hyna usno Ha CTO) OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eOuH ASn — ako cymaTta
e 6buna uHBecTMpaHa 3a Cpok Hag 24 meceua, OCBEH akO He e JOroBOpPeHO ApYro B
porosop ¢ Y[,

CpokbT ce onpepfens, kaTo 3a HayanHa gaTa ce nNpuemMa fdaTaTa, Ha KOSTO noAcMmeTkaTa Ha
MHBECTMTOpPA KbM CMeTKaTa Ha YnpaBnsiBawoTo ApyxecTBo B LleHTpanHusi aenosutap e
3aBepeHa ¢ nNpuaobuTuTe OANOBe, a KpalHaTa AaTta e aataTa Ha nofaBaHe Ha nopbykaTa 3a
obpaTHO 13KynyBaHe Ha asnoseTe.

Mpv n3pageH YactTnyeH asn obpaTHOTO U3KyryBaHe ce M3BbPLLBA NO LieHa, paBHa Ha HeTHaTa
CTOMHOCT Ha aKTUBMTE Ha eduH Asr, YMHOXeHa Mo YacTTa OT eAuH UsAn Asn, nputexasaHa ot
MHBECTUTOpA.
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MpenoxoaHuTe n3pedeHns He ce npunarat B CriyqYante Ha crnvpaHe Ha o6paTHOTO U3KynyBaHe
no un. 24 ot te3un NpaBuna.

(3) (U3m. c Peww. Ha C[0 Ne 436/18.12.2025 r.) N3uncnseaHe Ha HETHATa CTOMHOCT Ha
akTmBuTE Ha [JoroBOpHUSA hOHA N HA HETHATa CTOMHOCT Ha akTUBUTE Ha eAunH Osn ce
n3BbpLUBA MO peda Ha yn. 21 o1 Te3un Npasuna. [Npu n3dncnsiBaHe Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha €OWNH AT EMUCUOHHATa CTOMHOCT M LieHaTa Ha obpaTHO n3KynyBaHe ce
3aKpbrNAT 40 YETBBLPTOTO YMcno cneq aecetnyHus 3Hak. HCA, HCA Ha eauH aan,
€MMCMOHHaTa CTOMHOCT 1 LieHaTa Ha o6paTHOTO U3KynyBaHe ce u34mcnsieat B €BpO.
YnpaensBaLloTo APYXECTBO NPUKIOYBa nNpoueaypara no n34mcnsgsaHe Ha EMUCUOHHaTa
CTOMHOCT U LeHaTa Ha obpaTHo uskynyBaHe o 12:40 yaca Ha paboOTHUAT AeH, crneaBall AeHs
3a npeoLeHKa, CbIMacHO AEeNCTBALLOTO 3aKoHOoAAaTeENCTBO, Teaun [pasmna u MNpasunaTta 3a
OLIeHKa.

(4) (N3m. ¢ Pews. Ha CI Ne 137/19.08.2015 r.) [lo kpasi Ha paboTHMS OEH, B KOUTO Ce U3BbpLUBA
nauncnsiaHeto Ha HCA Ha eauMH Osn, eMUCUMOHHATa CTOMHOCT W LeHaTa Ha obpaTHo
n3KynyBaHe Ha ganosete Ha [oroBopHusi OHA MM HanW-KbCHO B HaA4anoTo Ha cnegsawms
paboTeH AeH YNpaBnsiBawWoTO APYKECTBO 00sBABA TE3N AaHHM Ha canTa Ha YNpaBnsiBawoTo
OPpYXecTBO.

(5) (OT™M. ¢ Pew. Ha C[I Ne258/16.04.2018 r.)

(6) MpogaxbaTta n 06paTHOTO M3KyNnyBaHe Ha aanoBeTe Ha [JoroBopHua oHA Ce 3BbPLLBA OT
YnpaBnsBawoTo ApYyXeCcTBO OT HEeroBo MMe, HO 3a cmeTka Ha doHOa No eMUCUMOHHaTa
CTOMHOCT MK LieHaTa Ha o6paTHO M3KynyBaHe 3a Han-6nmskua paboTeH AeH, cnengaly AeHs,
B KOWTO € HanpaBeHO NMMCMEHOTO uckaHe. MNMopbykaTa 3a NoKynka Ha OANOBE Ce U3MbIHSABA 40
pasMepa Ha BHeceHaTa OT MHBECTUTOpPA Cyma, KaTo OpOSsiT Ha 3akyneHuTe Lenu AsrnoBe ce
3aKpblrnsaBa KbM MO-ManNKoTo UAMO YMCHO, a CpeLLy OCTaTbka OT BHeECeHaTa cyma ce usgaea
YyacTuyeH Osn, onucaH 4o YeTBbPTUA 3HaK crnea AeceTnyHaTta 3aneTtasi, No peaa, NnpeaBuaeH B
npaeunara Ha LleHTpanHua genosutap.

(7) Bcuukm nopbukM 3a npogaxba, CbOTBETHO 3a OOpaTHO M3KynyBaHe Ha AsfnoBe Ha
[oroBopHna hoHa, Nony4eHn B Nnepuona Mexay ABe U34ncnsaBaHnsa Ha EMUCMOHHATa CTOMHOCT
M ueHaTta Ha obpaTHO U3KynyBaHe, Ce U3MbIIHABAT NO €4Ha M Cblla CTONHOCT.

(8) (M3m. c Pew. Ha C[1 Ne261/11.05.2018 r.) EMuTupaHeTo Ha asnose Ha [JoroBopHus OOHA
Ce M3MbliHABa B CPOK HaW-MHOro 40 7 AHWU Cnef aatarta Ha nogaBaHe Ha nopbykaTta. Ob6paTtHOTO
n3KkynyBaHe Ha gsarnose Ha ®oHAa ce U3nbIiHABa B CPOK Han-mHoro Ao 10 aHu cried gaTtaTa Ha
nogaBaHe Ha nopbukaTta.

(9) Ako e gonycHaTa rpeLlka npu U34ncrsBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH
OAn, B pe3ynTaTt Ha KOeTo e 3aBuLLeHa eMUCHoHHaTa cTonHocT ¢ Hag 0.5 (Hyna uano v neT) Ha
CTO OT HETHATa CTOMHOCT Ha aKTUBMTE Ha eaunH Aar, YnpaBnasawoTo [pyecTBo € ANbXHO Aa
Bb3CTAHOBM pasfnukaTta Ha UHBECTUTOPA, 3aKynuin AsifoBe Mo 3aBULLIEHAa EMUCUOHHA CTOMHOCT,
OT cpeacTteaTa Ha [loroBopHus ®oHAa B 10-gHEBEH CPOK OT KOHCTaTMpaHe Ha rpeLukaTa, OCBeH
aKo MHBECTUTOPBLT € 6un HegobpoCHBECTEH.

AKO e fonycHaTa rpeLuka Npu n34ncnsBaHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha efuvH AN, B
pesynTaTt Ha KOATO € 3aHWXeHa eMUCMOHHaTa CTOMHOCT ¢ Hag 0.5 (Hyna usno mn neT) Ha CTo oT
HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eguH Asn, YnpasnasawoTo [pyxecTBO € ANbXHO Aa
Bb3CTaHOBM Ha [JoroBopHua PoHA AbmkMMaTta cyMa 3a cobcTBeHa cmeTka B 10-OHEBEH CPOK
OT KOHCTaTUpaHe Ha rpeLukaTa.
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AKo fonycHaTtaTa rpewika He npesuiiasa 0.5 (Hyna UAno 1 neT) Ha CTO OT HeTHaTa CTOMHOCT
Ha aKTMBWTE Ha eavH asn, YnpasnsBawoTo [pyXecTBo npeanpuema HeobxoamMMmmTe Mepku 3a
n3bareaHe Ha rpeLlky Npyu U34YUCNSBAHETO Ha HETHaTa CTOMHOCT Ha aKTMBWUTE Ha eAuH AAn U
3a CaHKUMOHMPaHe Ha BUHOBHUTE ANTbXHOCTHM Nuua.

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

(10) (M3m. ¢ Pew. Ha C[, Ne 000/21.03.2023 r.) Mpn npomsHa B HagbaBkaTa (NpeBULLEHNETO Ha
€MWCMOHHAaTa CTOMHOCT Ha eauH Osn Hag HeTHaTa CTOMHOCT Ha akTMBUTE Ha eduH asn C
pa3mepa Ha pasxoauTte no npogaxbaTta Ha AanoBe), CbOTBETHO MpW NpPoMsiHa Ha oTbuBa
(HamaneHMeTo Ha LieHaTa Ha obpaTHO M3KynyBaHe Ha eauH Asn Nnod HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha €OWH Osn C pa3Mepa Ha pasxoguTe no obpaTHOTO M3KynyBaHe Ha OSOBE),
YnpaensBalwloto APYXECTBO YBEAOMSIBA MNpUTEXaTenute Ha gaAnoBe W oCTaHanuTe
WHBECTUTOPU 4Ype3 nyonukaumsa Ha mecTaTta, nocodeHn B naea VI, T. 4 ot [pocnekra,
He3abaBHO crneq ogobpeHneTo oT OT 3amMecTHUK-Npeaceaarens Ha Komicusara Ha npomeHuTe
B Teau [Mpasuna.

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

(12) YnpaBnssawoTto [pyxXecTBO yBegoMsiBa nputexartenure Ha asanose Ha doHaa 3a
cnvpaHeTo Ha npogaxbata/o6paTHOTO M3KynyBaHe He3abaBHO crnej B3eMaHETO Ha pelueHve
3a ToBa Ype3 nybnukauua Ha mectarta, nocoveHu B [nasa VI, T. 4 o1 NMpocnekTa.

(13) Mpwn Bb306HOBsIBaHE Ha NpogaxbaTta/obpaTHOTO M3KynyBaHe YNpaBnsBaLWOTO OPYKECTBO
0bsiIBABa eMMUCMOHHATa CTOMHOCT M LieHaTa Ha obpaTHO M3KyrnyBaHe B AeHS, npeaxoxaall
Bb306HOBABAHETO.

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

Un. 23. (U3m. ¢ Pew. Ha C[ Ne258/16.04.2018 r.) (1) MNpwn ocbLiecTBsABaHEe Ha AeMHOCTTa Mo
npogaxba n obpaTHO M3KynyBaHe YNpasrsBawoTo APY>KECTBO:

a) OcurypsiBa NpyeMaHeTo Ha NopbykUTE 3a Npoaaxba n obpaTHO N3KynyBaHe Ha OAnoBe
MO eNEKTPOHEH UIM APYT HAYMH N OCBLLIECTBSABA KOHTAKTUTE C NpUTEXaTenuTe Ha AsnoBe
Ha ®oHAa, KaKTo U OCUrypsiBa yCrioBus 3a MpueMaHe 1 npuema nopbykuTe No erekTPoHeH
NbT BCEKM paboTeEH AeH;

b) OTkpuea kbM cBosiTa cMeTKka B LleHTpanHus [eno3anTtap NOACMETKM Ha NpuTexaTtenuTe
Ha ganose oT [loroBopHusa PoHg;

c) MNpuema oT MHBECTUTOPUTE BCEKM PabOTEH AEH NOPBYKM C HOPMATMBHO ONMpPEeAENeHoTo
CbAbpXXaHue 3a Nnokyrnka n obpaTHO n3kynyBaHe Ha ganose oT [loroBopHusa ®oHA;

d) ExxegHeBHO npepnocTaBsa Ha LleHTpanHusa [enosuTtap cbrnacHo Herosust [MpaBunHUK
nHpopmaumaTa, HeobxoaMmMa 3a CEeTb/IMEHTA Ha  CKMYEHUTE CAENKU C
npoaaaeHun/uskyneHn obpaTtHo asnose oT [JoroBopHust PoHg;
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e) Manpalua exxenHeBHO Ha [lenosutapsi sdymcrneHaTa HeTHa CTOMHOCT Ha aKkTUBUTE, HETHA
CTOMHOCT Ha aKTMBUTE Ha eauvH OsN, €MWUCMOHHA CTOMHOCT M LUeHa Ha obpaTHo
n3kynysaHe Ha pasnoseTe oT [oroBopHusi ®oHAO, kakTo U usanata uHdopmauus 3a
onpeaensiHeTo UM, BKIIOYUTENHO Gpost Ha NpogadeHUTe M 0b6paTHO U3KyNeHU AANOBeE C
MPUKIMIOYUIN CETBIIMEHT;

f) Pasrnexga He3abaBHO BCUMYKM M3SIBIIEHMS, CTAHOBULLA U Npenopbkn Ha [denosuTaps,
HanpaBeHW Ny 4ageHn Npy OCbLLECTBSIBAHE HA HENHUTE KOHTPOSTHU (PYHKLMK;

g) 0o kpasi Ha paboTHMS AeH OCcHEeTOBOASBA BCUYKN U3BBPLLEHN 38 CMeTKa Ha [JoroBopHUS
doHa coenku 1 onepaumu;

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

(2) (U3m. c Pew. Ha C[0 N2261/11.05.2018 r.) YnpaBnsiBalLloTO APY>KECTBO € AITbXXHO:

a) [la nonyyaBa nnaiwiaHus OT MHBECTUTOPU U/MNN BHAcA NoCTbnunuTe B Opon napuyHu
cpeacTtBa 3a npogaxba Ha gsnose Ha [oroBopHus doHg camo no GaHkoBaTa CMETKa,
creumanHo oTkpuTa 3a Tasu uen B [leno3utaps, 40 Kpasi Ha cneapawms paboTeH aeH;

b) ,D,a M3NbJIHABaA NOPBYKUTE 3a NOKYIMNKa Ha AAnoBe Ha doHpa B CPOK, yKa3aH B nopb4KaTa,
He No-Obnbr OT 7 OHW OT gataTa Ha nofgaBaHe Ha nopbYyKaTa;

¢) Oa n3nbnHaBa nopbykMTE 3@ 06paTHO U3KynyBaHe Ha asnose Ha PoHAa B CPOK yKasaH B
nopbykaTa, He no-aAbnbr ot 10 AHM OT AaTaTa Ha NoAaBaHe Ha HapeXaaHeTo;

d) Bcuuku nopbykM 3a NOKYMKa, CbOTBETHO 3a 06paTHO M3KynyBaHe Ha asnose Ha PoHaa,
nonyyYeHn B pamkuTe Ha eguH aeH go 16:00 yaca, ce u3nbHABAT Ha e4Ha U cblla LeHa
— no cnegpawarta obsiBEHa €MUCMOHHA CTOMHOCT, CbOTBETHO LeHa Ha obpaTHO
n3kynyesaHe. [lopbykn, nonydeHn crieq 16:00 4vaca, ce wu3NbMHABAT MO UeHa OT
cneaBalumsa paboTeH aeH.

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

Un. 24. (M3m. ¢ Pew. Ha C[ Ne258/16.04.2018 r.) (1) lNo pelweHne Ha YnpaBnsBallOTO
ApyxectBo POHOBT MOXE BPEMEHHO Aa crnpe obpaTHOTO M3KynyBaHe Ha CBOWUTE OAMNOBe Camo
B M3KIMIOYMUTENHM criyyan, ako obcToaTencrearta ro HanaraT 1 CnMpaHeTo e onpasAaHo ¢ ornea
Ha MHTepecuTe Ha npuTexarenuTe Ha OANoBe, BKOYUTENHO B CreAHUTe criyvyau:

a) Korato Ha perynupaH nasap, Ha konto noseye oT 20 Ha CTO OT akTMBuTe Ha PoHaa ce
KOTUpAaT Unu Tbpryear, CKITIOMBAHETO Ha COENKM € NpeKpaTeHo, CNPSHO UMK e NOoAMNOXeHO
Ha orpaHU4YeHnst — 3a Cpoka Ha CNNPaHETO NN OrpaHNYaBaHETO;

b) Korato He moraT ga 6b4aTt oueHeHn NPaBuITHO akTUBUTE UM nacuBuTe Ha [JoroBopHUs
doHa v YnpaBnaBawWOTO APYKECTBO HE MOXE Oa Ce pasnopexga C akTUBUTE Ha
doHpa, 6e3 oa yBpeaun nHTepecuTe Ha nputexarenute Ha OsnoBe — 3a CPOK JoKaTo Tpae
HEBBb3MOXHOCTTA;

c) Korato ce B3emMe pelueHune 3a npekpatsaBaHe unu npeobpasyBaHe ype3 cnuBaHe wnu
BNMMBAHEe Ha KONEKTMBHAaTa MHBECTULIMOHHA CXemMa Mpu YCroBusiTa 1 No peda Ha rnaea
yeTupuHageceta ot 3OKNCOIMKW;
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d) B cnyyan Ha pa3BansiHe Ha goroeopa c [leno3utapsa nopagn BUHOBHO HErOBO NoBeAEHME,
OTHEMaHe Ha NnuueH3a 3a AeNHOCT Ha [leno3nTtaps Unmn HanaraHe Ha gpyry orpaHuyYeHus
Ha OerHoCTTa My, KOMTO NPaBAT HEBBb3MOXHO U3MbIIHEHNETO Ha 3agblKeHusiTa U no
[0roBopa 3a Aeno3ntapHu YCryrn unm Morat Aa yBpeasaT MHTepecuTe Ha npuTtexartenute
Ha ganose Ha PoHaa — 3a MMHUMAanHNA HeobxoauM CPOK, HO HEe MoBeYe OT 2 Meceua;

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

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

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

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

PeuHeecmupaHe Ha doxo0da Ha ®oHOa

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

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

PA3LEN I

NPABA HA lNMPUTEXXATEJIUTE HA 51J10BE

lMpaea Ha uHeecmumopume 88 ®oHOa

Un. 26. (M3m. c Pew. Ha C[1 Ne 180/01.02.2017 r.) (U3m. ¢ Pewr. Ha C[] Ne258/16.04.2018 r.)
Bcekn gan Ha ®oHAaa faBa cnegHuTe npasa Ha CBOS NpuUTexaTern:

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

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

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

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

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

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

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

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

OPIrAHU3ALINA U YTIPABJIEHUE HA ®OHLA

O6wu pasnopedbu

Un. 31. (U3m. c Pew. Ha C[1 Ne258/16.04.2018 r.) (1) YnpasnaBawoTo ApY>KeCTBO OpraHn3vpa
doHpa, kaTto npnema HactoswmTte lNpasuna, MNMpocnekTa, MNpaBunaTa 3a oueHka, NpaBunarta
3a ynpaBMneHne Ha puUCKa, KaKkTo MU Apyrn akTtoBe, HEOOGXOAMMM 3a HEroBOTO YCTPOWCTBO U
dyHKUMOHMpPaHe, ModaBa 3asBfieHMe 3a u3gaBaHe Ha paspeweHne oT KomucuaTta 3a
opraHusupaHe n ynpaeneHue Ha PoHOoa M ocblLeCTBABA APYrK NOAOOHM OpraHn3aLnoOHHN
JencTBus.

(2) YnpaBnsaBawoTo ApyXecTBO ynpasnsiea PoHOa KaTo B3emMa HEOOXOAUMUTE peLleHus,
CBbp3aHN C HeroBaTa opraHusaumsi, PyHKLMOHUPAHE N NpekpaTaBaHe, KaKTo M C TEKyLLOTO
onepaTuMBHO ynpasneHne Ha PoHaga. PelweHusita Nno NpeaxogHoOTO M3peyeHne ce B3emart oT
CbBeTa Ha gupekTopuTe Ha YNpaBnsaBaLloTo OPY>KECTBO.

(3) MHBECTUUNOHHMTE peweHnAa OTHOCHO aKTUBUTE Ha doHpa ce B3emaT OT MHBECTULIMOHHUTE
KOHCYNTAaHTN Ha yl'lpaBJ'IFIBaLLI,OTO OPY»KeCTBO.

Un. 32. (Ot™m. ¢ Pew. Ha C[ Ne258/16.04.2018 r.)

Pbkoe0OHU nNpuHyunu Ha ynpaeJsieHue Ha ®oHOa. [b/mkuma 2puixa.

Un. 33. (M3m. c Peww. Ha C[] Ne258/16.04.2018 r.) (1) YnpaBnsBaLLoTo APY>KECTBO, YrieHOBETE
Ha HeroBunsa CbBeET Ha ANPEKTOPUTE U MHBECTULMOHHUAT KOHCYNTaHT Ha PoHAa ca ANbXHU Aa
JencTBaT B HaW-gobpus MHTEPEC Ha BCUYKWU MpuTexaTtenun Ha gsnoBe BbB PoHAa, Kato ce
PBKOBOAAT CamMo OT TO3U UHTepec Npu yrnpasrneHve Ha PoHaa.

(2) MNpw B3emaHe Ha pelleHns N OCbLLECTBABaHe Ha OyHKUMMUTE Mo ynpasneHne Ha PoHaa
yneHoBeTe Ha CbBeTa Ha OQUPEKTOpUTE Ha YNpaBnABaLLloTO APYXECTBO Ca ANTbXHU:

a) [la pencrtBaT YeCTHO M NPOGECMOHANHO C Len 3awmuTa Ha MUHBECTUTOPUTE N OCUTrypsiBaHe
ctabunHocTTa Ha nasapa Ha (PMHaHCOBU MHCTPYMEHTU, C YMEHUS!, CTapaHue 1 rpmxa Ha
0o6bp Tbprosel (NpodecnoHanucT) no HayvuMH, KOWTO OBOCHOBAHO cuuTaT, Ye € B
WHTEpeC Ha BCUYKM MpuTexatenun Ha ganose Ha ®doHaa M KaTto nonsesaT camo
MHpopMaums, 3a KOATO 0BOCHOBAHO cyMTaT, Ye e JOCTOBEPHA N MbIIHA;

b) [a npegnountat nHTepeca Ha nputexarenute Ha ganose Ha PoHAda npes cBos cobCTBEH
NHTEpEC;

C) ,El,a nsosareat NpPeKn mnnnm KOCBEHU KOHC*)J'II/IKTI/I MexXay CBOA MHTepeC U MHTepeCa Ha
nputexartennmte Ha Aganose Ha doHga, a ako TakuBa KOH(*)J'IVIKTVI Bb3HUKHAT —
CBOEBPEMEHHO N NMBJIHO Aa T pa3KkpuBaT NMUMCMEHO Nnpen CbOTBETHUA OpraH U Oa He
ydacTBaT, KakTo U [ja HE OKa3BaT BJIMAHME BbPXYy OCTaHanuTe 4YrieHoBE Ha CbBeTa Mnpu
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B3€MaHEeTO Ha peLlleHna B Te3n Criydau;

d) [a He pa3npocTpaHsaBaTt HenybnuyHa nHdopmauums 3a PoHga v cneq kato NnpectaHaT ga
O6baat YneHoBe Ha CbOTBETHUTE OpraHu, 4o NyGrIMYHOTO ONOBECTSIBAHE HA CbOTBETHUTE
obcTosiTeNncTBa CbrnacHoO 3akoHa.

(3) Pasnopeabute Ha an. 2 ce npunarat u cnpsimo dn3n4ecknTe nuua, KoMTo npeacraensasat
IOPUAMYECKUN NNLIA — YNEHOBE Ha CbBETa, KaKTo M CNPSIMO NPOKYPUCTUTE.

®yHKYuu no ynpaeseHue Ha ®oHda

Un. 34. (Mam. c Pew. Ha C[1 Ne258/16.04.2018 r.) (1) YnpaBnsaBaLloTO APYKECTBO € ASTbXKHO
Aa ynpaensBa gevHocTtTa Ha doHAaa, KaTo M3BbLPLLBA:

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

b) MHBecTnpaHe Ha HabpaHWUTe NapuyYHM CPEACTBA B LIEHHW KHMDKA U AONYCTUMUN NINKBUAHN
hMHAHCOBM aKTUBW, BKITIOYUTENHO UHCTPYMEHTU C UKCUPaHa OOXOAHOCT;

c) O6paTtHo n3kynyBaHe Ha OAANOBETE Ha.
(2) YnpaensaBawoToO ApYKECTBO NpoAaBa 1 M3kynysa obpaTHo asnoseTte Ha PoHaa.

(3) (U3m. c Peww. na C[ Ne 89A/17.07.2012 r.) dyHKUMUTE Ha YNpaBnaBawoTo APYXECTBO Mo
WHBECTUpPaHe Ha HabpaHnTe NapuyHM CpencTBa BKMOYBAT aHaNM3 Ha Nasapa Ha LeHHWU KHuXa,
dopmmpaHe Ha NopTdEnn OT LEHHU KHWXa 1 APYrn SIMKBUAHN (PUHAHCOBU akTUBW, PEBU3NS Ha
dopMmpaHns noptdenn n oueHka Ha HeroBaTa edekTuBHOCT. [Npu ocbLUeCTBSABaHE Ha
OeNHoCTTa cu YnpaBnsaABalOoTO APYXKECTBO (hopMmpa WHBECTULMOHHM pEeLUeHus W [aBa
HapexgaHus 3a TAXHOTO M3MNbfHEHWE Ha YNbHOMOLWEHUTE OT Hero WHBECTULMOHHM
nocpeaHnLn, C U3KINDYEHNE Ha CriydYanTe Ha MbPBUMYHO NYONMYHO npeaniaraHe Unu CAErnku ¢
LEHHM KHMXa U MHCTPYMEHTU Ha NapuyHusa nasap no 4n. 38, an. 1, 1. 9, 6ykea ,@“ n an. 2
3OKNCAOIMKWN, koraTto 3anMcBaHETO Ha LIEHHUTE KHUXKA, CbOTBETHO CAENKUTE C LIEHHW KHMKA U
WHCTPYMEHTWN Ha Napu4Husa nasap, MoraTt Aa ce U3BbpLUBaT OT YNPaBNABaLLOTO APYXECTBO.

(4) Mpu ocbLyecTBsABaHe Ha genrHOCTTa no an. 1 YnpasnasalloTo gpyxectso uadncnasa HCA
Ha edvH O4n, eMUCUOHHATa CTOMHOCT WM LeHaTa Ha obpaTHO M3KynyBaHe Ha ASArnoBeTe Ha
doHOa, BOAM CHETOBOACTBOTO, NOAAbPXKA M CbXpaHsBa OTYETHOCTTA U U3MbIIHABA BCUYKM
Apyr1 NoaobHM 3aabimkKeHus.

(5) YnpaBnsaBaLLoToO ApYKECTBO ynpaBnsBa peknamHaTa n MapkeTUHroarta g4emHocT Ha doHaa
n nogabpxa nHdopmauna 3a doHaa Ha cBoATa CTpaHuLa B VIHTepHeT.

(6) YnpaBnsiBawoTO OPYKECTBO M3BBLPLUBA U BCUYKN APYrYN AENHOCTU, KOUTO ca Heobxoanmu
BbB BPb3Ka CbC 3aKOHOCHLOOPA3HOTO PyHKUMOHMPAHe 1 NpekpaTaBaHe Ha doHAaa.

(7) Mpw ocblyecTBsABaHe Ha AeNHOCTTa No ynpasneHue Ha PoHaa YnpaBnaBawoTo ApYXeCTBO
e ANbXHO Aa OCbLUeCcTBsIBa MHBECTULMOHHATA NONUTUKA C ornes NocTuraHe MHBECTULIMOHHNUTE
uenu Ha doHaa, Aa cnasBa MHBECTULMOHHUTE OrpaHWyeHus, NpeaBuaeHn B 3aKOoHa, B Tesn
MNpasuna u B [pocnekTa, KakTo 1 Aa cnassa Npasunarta 3a oueHka, Npasunarta 3a ynpasneHune
Ha pycka 1 gpyruTte BbTpeLLHN akToBe Ha PoHaa.

(8) (N3m. c Pew. Ha C[0 Ne 89A/17.07.2012 r.) 3a BbNpocKTE, KOUTO HE Ca ypeaeHN N3PUYHO B
Tesn [lpaBuna, ce npunaraT CbOTBETHO pa3snopenbute Ha O6wmTe ycrnoBus Ha
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YnpaBnsBalwoTo APYXEeCTBO, KakTo u pasnopenbute Ha 3OKNCAOMKW, Hapenbute no
NPUNoXeHMeTO My U OCTaHanNUTe OTHOCMMM HOPMaTUBHU aKTOBE.

PeweHust Ha Ynpaensisauwomo [py>xecmeo omHOCHO deliHocmma Ha ®oHOa

Un. 35. (M3m. ¢ Pew. Ha C[1 Ne258/16.04.2018 r.) (1) Npwn ocbliecTBaABaHe Ha OYHKUMNTE NO
4yn. 31 YnpaBnaBawoTO APYKECTBO B3eMa peLleHWUs MO BCUMYKM BBMPOCU, CBbP3aHU C
opraHusaumaTa, OCbLLECTBSABAHETO HA AENHOCT M NpekpaTaBaHeTo Ha PoHAA, BKIMHOYUTENHO:

a) MiameHeHune n gonbneaHe Ha Te3u lNpaeuna, Ha MNpaBunaTta 3a oueHka Ha nopTgenna,
Ha NpaBunaTta 3a ynpaBneHve Ha pucka u OpyrM BbTPELUHN aKTOBE, KaKTO M OTHOCHO
akTyanuaupaHe Ha Mpocnekta Ha ®oHAa;

b) N36upa n ocsoboxpgasa peructpupaHnte ogutopu Ha PoHAa;

c) M3roTesi u npuema roguHus oMHaHCOB oT4YeT Ha PoHAa crief 3aBepka OT Ha3HaveHuTe
perncTpupanu oauTopu;

d) Onpegensa exedHEBHO HeTHaTa CTOMHOCT Ha akTuBute Ha PoHaa, HCA Ha eguH aan,
€MWNCUOHHAaTa CTOMHOCT U LieHaTa Ha obpaTHO n3KyrnyBaHe Ha HErOBUTE ASIFIOBE;

e) Baema pelueHusi 3a BpeMEHHO criMpaHe/Bb306HOBsIBaHE HA 0OPaTHOTO M3KyMyBaHE U 3a
yabikaBaHe cpoka Ha BPEMEHHOTO cnupaHe Ha o6paTHOTO M3KynyBaHe, Npy yCroBuaTa
n no pena, npeasvaeHun B Teau MNMpasuna;

f) Bsema pelueHne 3a cknouBaHe Ha AOroBOp 3a 3aeM;
g) Baema pelueHuns oTHOCHO npeobpasyBaHe 1 npekpaTaBaHe Ha PoHAa;
h) U3bupa nukengaTop/n Npyn HacTbNBaHe Ha OCHOBaHWE 3a nNpekpaTtsiBaHe Ha PoHAa.

(2) PewenuaTta no an. 1 ce B3emart OoT YNpaBnsABaLLOTO APYXECTBO Npu ycrnosusaTa v no peaa,
npeaBUAEH B HErOBUS YCTaB.

(3) (N3m. ¢ Pew. Ha CO Ne 89A/17.07.2012 r., am. ¢ Pew. Ha C[0 Ne 000/21.03.2023 r.)
MpomsaHa B MNpaBunata Ha oHAa, 3amMsHa Ha Aeno3uTaps U Ha yNpaBnsBaLloTo APYKECTBO,
npoMsiHa B NpaBunaTta 3a ynpasfeHue Ha pucka, npaBunaTta 3a oueHka Ha noptdenna u 3a
onpefensHe HeTHaTa CTOMHOCT Ha akTUBMTE M NPOMSIHA B AOroBOpa 3a Aeno3nTapHW ycryru
ce gonycka cnep ogobpeHune oT 3amecTHUK-npeaceaartena Ha KOH. NonsgaHeTo Ha 3aem npu
ycrnosusita Ha un. 27, an. 3 ot 3OKUCAOINKW ce gonycka cnen paspelleHne Ha KomucuaTa no
npeanoXeHne Ha 3aMeCcTHUK-NpeacenaTens.

(4) NMpeobpasyBaHeTo W npekpaTaBaHeTO Ha PoHOa ce M3BbLPLUBA C paspelleHne Ha
Komucusara. JlnuaTta, onpegenexu 3a nukeugatopu Ha doHaa, ce ogobpsisaT oT KomucusTa.

3abpaHu 3a Ynpaenseauw,omo [pyxecmeo
Un. 36. YnpaBnssalwioTo [JpyXeCcTBO HE MOXe:

a) [a n3sbpLuBa AEVNHOCT U3BBH MHBECTULIMOHHUTE Lenun 1 ctpaTterns Ha PoHaa Taka, KakTto
ca 3anucaHu B Tesu Npaeuna u B MNpocnekTa;

b) la nony4yaBa goxoa nog dgopmarta Ha OTCTBLMKA OT KOMUCUOHUTE Bb3HArpakaeHusl Ha
WHBECTULMOHHUTE NOCPEOHNLN, YPE3 KOUTO CEe M3MbITHABAT HapexaaHusaTa My, unu ga
nony4asa gpyry JOXOAM UMM HENAPUYHW CTUMYNK, ako C TOBa ce nopaxaa KOHMIMKT Ha
WHTEpPECU WNM Ce HapyllaBa 3adbIDKEHWETO Ha YNpaBnsBallOTO [OPYXECTBO 3a
PaBHOCTOMHO TpPeTMpaHe M nonaraHe Ha AbIPKMMa rpyuxa KbM MHTEpecuTe Ha nvuarta u
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doHOoBETE, YNATO AENHOCT UK NopTdEenn ynpaensea;

c) [a npepocTtaBs HeBspHa unu 3abnyxaasalla MHpopMaums, BKIHOYUTENHO 3a CbCTaBga,
CTOMHOCTTa W CTPyKTypaTa Ha aktuBute OT nopTdenna Ha PoHga, KakTo U 3a
CbCTOAHMETO Ha nasapa Ha PUHAHCOBU UHCTPYMEHTH;

d) [a nsnonssa aktneute Ha PoHAa 3a Lenn, KOUTO NPOTUBOPEYAT Ha 3aKOHa, Ha akToBeTe
no npunaraHeTo My, Ha Te3u Npaeuna nnu MNpocnekta Ha PoHAa;

e) (U3m. c Peww. Ha C[ Ne 192/16.03.2017 r.) [la nssbpLuBa 3a cmeTka Ha [loroBopHUSa hoH,
pa3xoan, KOUTO npoTuBopeyaT Ha pasnopenbute Ha 3OKNCOMKNA v aktoBeTe no
npunaraHeTo my;

f) Oa m3BbpluBa OeMHOCT NO MHBECTMpPaHe Ha cpeactaBata Ha doHAa B HapylleHune Ha
HOpMAaTMBHO yCTaHOBeHa 3abpaHa UM MHBECTULMOHHUTE OrpaHNYeHus.

OzpaHu4eHusi KbMm Ynpaensieauwyomo [pyxecmeo

Un. 37. (U3m. ¢ Pew. Ha C[ Ne258/16.04.2018 r.) (1) YUneHoBeTe Ha ynpasBuUTENHUTE U
KOHTPOIMHN OpraHu Ha YnpaBnsaBaLLloTO APYKECTBO, KAKTO U BCAKO NULE, KOETO B3eMa peLleHus
no yrnpaerneHne genHocTTa Ha [JoroBopHus oHa, He morat ga 6baoaT €4HO M CbLLO Nuue C
WHBECTULIMOHHNA NOCPEAHUK, Ype3 KOMTO Ce CKMtoYBaT N U3NbITHSABAT MHBECTULNOHHU COENKN.

(2) YnpaBnsiBalLOTO OPY>KECTBO HE MOXEe [a U3Non3Ba 1 3anara MMyLLeCTBOTO Ha [JoroBopHus
doHO 3a MoKpuBaHeE Ha CBOW 3aOb/DKEHWSl, KOUTO HE ca CBbp3aHW C ynpaBlieHUeTo Ha
JenHocTTa Ha PoHAaa.

(3) Cpeacteata Ha doHOa He MmoraT ga ce WMHBECTUpAT BbB (PUHAHCOBU MHCTPYMEHTMH,
n3gageHn oT YreHOBEeTE Ha ynpaBUTENHUTE W KOHTPOINTHUTE OpraHM Ha YnpaBnsiBalloTo
OPY>XECTBO UMM OT CBbP3aHK C TAX nuua.

(4) (M3m. ¢ Pew. Ha CO Ne 89A/17.07.2012 r.) YneHoBeTe Ha ynpaBuUTENHUTE UNU Ha
KOHTPONHUTE OpraHn Ha YNpaBnaBawoTo APYXECTBO M CBbP3aHU C TSX NuLa, KakTo 1 Apyrun
nvua, KomTto paboTAT No JOroBop 3a YNpaBnsasawoTo APYXKeCcTBo, He MoraT Aa 6baaT cTpaHa
no caenka c YnpasnaBawoTo ApYXeCTBO, KOoraTo To ie1cTBa 3a cMeTka Ha [JoroBopHUSA oHS,
OCBEH B Ka4eCTBOTO UM Ha nputexarenu Ha asnose oT doHAa Npu cna3BaHe Ha OrpaHNYeHuns,
onpefenexHu ¢ Hapeaba, KakTo U Npu cnasBaHe Ha npasunaTa Ha YnNpasnasBalloTo OPYKECTBO
3a NuYHUTe caenkn no un. 104, an. 1, 1. 2 34KNCOMNKW.

Bb3HazpaxdeHue Ha Ynpaensisauyomo [pyxecmeo

Yn. 38. (M3am. ¢ Pew. Ha C Ne 180/01.02.2017 r.) (1) NoaMWHOTO Bb3HarpaxaeHue Ha
YnpasnasalLoTo [pyXecTBo ce onpenensi No crnegHus HaumH:

a) dukcnpaHo Bb3HarpaxaeHue B pasmep Ha 0.9% oT HeTHaTa CTOMHOCT Ha akTueuTe (HCA)
Ha [oroBopHua ¢oHAa Ha roguwHa 6asa. Bb3HarpaxgeHneto ce HauucnsBa BCEKU
paboTeH geH;

b) MnaBawio Bb3HarpaxaeHue B pasmep Ha 10% OT peanuaupaHata JOXOOHOCT, KOETO ce
HaumcnsiBa BCekn paboTeH AeH Bbpxy abcontoTHua pbCcT Ha HCA, a MMEHHO BbpXy
nonoxuTtenHarta pasnuka (ako nma takasa) mexagy HCA 3a Tekylwimsi AeH 1 no-BucokaTta
OT cnegHuTe ABe CTOMHOCTW: nocnegHata madncneHa HCA (3a nocnegHus npeaxoneH
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paboTteH aeH) u Ham-Bucokata HCA go mMomeHTa, mocTurHata npes kaneHgapHaTta
rogmHa. ToBa Bb3HarpaxgeHue ce ObImKN 1 Hauucnsiea camo B cnydan, ye HCA Ha eguH
0N 3a TeKkywus geH e no-Bucoka egHoBpemeHHo oT HCA Ha eamH gsan 3a nocnegHus
npeaxodeH AeH, B Komto e uaduncneHa HCA, un ot Ham-Bucokata HCA Ha eguH gsan,
nocturHata 4o MOMEHTa npe3 KareHgapHaTa roguHa. Ha 1 aHyapu Bcsika roguHa
nocturHatata [OOXOAHOCT ce ,3aHynsiBa“, T.e. CNyxum 3a 0asa 3a M3uucnsiBaHe Ha
OOX0OQHOCTTa npe3 HoBaTa KarengapHa roguHa, KaTo 3a nbpBaTa roguHa ot
cbllecTByBaHeTO Ha PoHOa HayanHaTta garta, OT KOATO 3arnoyBa CpaBHSBaAHETO Ha
nocturHatata AOXOOHOCT, € MbpBaTa AdaTa, Ha KOSTO 3anoyBa npegfiaraHeTo Ha
aanosete Ha PoHAa.

(2) BbsHarpaxgeHnneto no an. 1 ce HauncnsBa Bcekn paboTeH AeH. o cBos npeueHka B
onpegeneHn gHW YnpaensBalloTo APYXECTBO MOXE A HE HAYMCIN HUKAKBO UMK 4a Ha4yMcnu
No-marko oT 4OMYCTUMOTO Bb3HarpaxgeHue.

(3) HauncneHnute npes Meceua Bb3HarpakaeHus ce 3annawlaT Ha YnpaBsnsBaLoTo ApYKeCcTBO
CyMapHO 3a Lenusa Mecel, B Ha4anoTo Ha crneasawunsa mecedl,.

(4) (N3m. c Pew. Ha C[] Ne 89A/17.07.2012 r.) 3a neproaa, B KOWTO He € Hanuvue NbJiHa rognHa
OT yuypeasiBaHe Ha PoHOa, Bb3HaArpaxaeHNeTo Ha YNpaBnsBalloTo OPYXECTBO ce onpenens
Npu CbOTBETHO NPUIOXEHWE HAa NpeaxodHuTe anvHeu, Taka vye ga He Haaxsbpnd 0.9% (Ha
rogMwHa 6asa) oT cpegHaTa HeTHa CTOMHOCT Ha akTtuBuTe Ha PoHoa 3a nepuoga Ha
CbLLeCTBYBaHETO MYy. Bb3HarpaxaeHue ce Abimku 1 3a nepuoda ot yypensasaHe Ha PoHpa go
JOCTUraHe Ha MMHUMarnHaTa HeTHa CTOMHOCT Ha akTuBuTe Ha PoHaa cbrnacHo yn. 9, an. 1
3OKNCOMKA.

(5) Benykm pasxoau, cebp3aHu ¢ genHocTTa Ha doHaa, KoMTo He ca nocodeHm B Yn. 39, ca 3a
CMeTKa Ha YnpasnasalloTo ApyKecTBo. 1o cBos npeLeHka YNpaBnsBawloTo APYKECTBO MOXe
0a ce OTKaXe Oa CW Bb3CTaHOBM pa3xodu, KOUTO € U3BLPLLUNNO BbB BPb3Ka C AEMHOCTTA Ha
doHaa, HE3aBUCMMO Ye nonagaT B HAKOSA OT KaTeropumTte, nocoveHu B yn. 39, an. 1 no-gony.

Takcu u dpyau pa3xodu 3a cMemka Ha [JocoeopHusi ®oHO

Un. 39. (U3am. ¢ Pew. Ha C[O Ne258/16.04.2018 r.) (1) OcBeH Bb3HarpaxgeHWeTo Ha
YnpaensasawloTo [pyxecTBo, onpeaeneHo B Un. 38, pasxoante 3a gernHocTTa Ha [JoroBopHUs
doHp BKOYBAT:

a) Bcuukn pasxoan no yupegssaHeTo Ha [oroBopHuss PoHA, BKMHOUMTENTHO TakCuM Ha
Komucuata 3a nsgaBaHe Ha paspelleHue 3a opraHusmpaHe u ynpasneHue Ha PoHAa,
Takca Ha LleHTpanHua genosuTap 3a peructpypaHe Ha gsinosete Ha PoHaa, KakTo u
Bb3HarpaxaeHnsa Ha KOHCYNTaHTy;

b) Bw3HarpaxaeHue Ha [Jeno3uTtapsa — cbrnacHo gorosopa ¢ [lenoautaps;

C) BbaHarpaxgeHmst 1 TakCM Ha MHBECTUUMOHHMTE nocpenHuuun, 6aHkum u LleHTpanHus
aenosutap v gapyrm nogobHu, CBbp3aHU C UHBECTUPaHEe Ha akTMBuTe Ha [JoroBopHWSA
doHp;

d) Bb3HarpaxgeHneto Ha oaMTOpuTE 3a 3aBepka Ha rOAMWHUSA (PUHAHCOB OT4YET Ha
[oroBopHna ¢oHa, pasxoguTe 3a peknama U MapkeTuHr Ha PoHOa, 3a KOHTAKTU C
WHBECTUTOPUTE, TEKYLLMTE TaKCU 3a HAA30p, YNEHCTBO 1 Apyrn nogobHu Ha KomucusaTa
n UeHTpanHua pgenosutap M Opyrn ObpXaBHW OpraHu U UHCTUTYLMWU, CBBbP3aHU C
genHocTTa Ha PoHAa;

e) Pasxogute no oCbLUEeCTBEHM CAENKU C LEHHU KHWXA UNu Apyrn nNUKBUAHW (OUHAHCOBU
aKTUBW U NpU NpeoLeHKa Ha MHBECTULMUTE B TakuBa LIEHHU KHUXAa U aKTMBU, pasxoauTe
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OT OTpuuaTerHM KypCOBM pPasfuvku, U3BbHPEOHW pa3xodu, KOUTO He ca Mno BMHA Ha
ONTBXHOCTHU N1La, KakTo 1 ApYyrn pa3xoau, onpeaeneHu no npeaBnaeHnst B 3akoHa peg;

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

g) (HoBa c Pew. Ha C[1 Ne258/16.04.2018 r.) Pasxoau 3a BbHLUHW KOHCYTaHTU BbB Bpb3ka
¢ obnyanHata genHocT Ha PoHAa, BKIHOYUTENHO 3@ MapKETUMHIOBM YCIyrM U peknama,
IOPUANYECKN YCIYrh, KOHCYNTAHTCKM YCyrn no perncrpaums n nuueH3aupaHe Ha HOBU
nasapu n HoBu Gopcu, ycnyru 3a Bpb3kin C MHBECTUTOPUTE, YCIyrn 3a AUCTpUOyUmMs Ha
aanosete Ha doHga, ycnyrm 3a cneuuanumsanpaHa uHGOpPMaUWOHHA MOoAOPbBXKKA,
aboHameTHM ycnyrm 3a AOCTbN A0 crneuuanuavmpaHn MHPOPMAaUNOHHM MacuBU W
CUCTEMW, KYPUEPCKN YCIyru n Opyrn eaHOKpaTHU UM NEPUOAMYHU YCIyrn, CBbp3aHu
OVPEKTHO ¢ aenHocTTa Ha PoHaa.

(2) (N3m. ¢ Pew. Ha C[0 Ne 89A/17.07.2012 r.)Korato YnpaBnsaBawoTo APY>KECTBO MHBECTUPA
akTmBuTe Ha ®PoHaa B OANOBE Ha KONMEKTUBHU MHBECTULMOHHU CXEMW, NOMy4Mnn paspeLlueHme
3a u3BbplBaHe Ha AenHocT cbrnacHo OupektuBa 2009/65/EO Ha CbvBeTta w/vnu gpyru
KONEKTUBHU UHBECTULMOHHU CXEMW MO cMuUcbna Ha yn. 4 ot 3AKUCAINKW, ynpasnssaHu npsiko
UNu nNo generaumsi OT CbLIOTO YnpaBnsiBallo APYXECTBO WNW APYro APY>XeCTBO, C KOETO
YnpaBnsiBaLLoTo APYKECTBO € CBbP3aHO Ype3 06LLO ynpaBreHne U KOHTPO-, U Ypes Npsiko
UNKN HeNpsiKo yyacTtue, YNpaBnaBaLwloTo APYKECTBO U APYroTo APYXECTBO HAMAaT NpaBo Aa
cbbupar Takcu 3a npogaxba n obpaTHO U3KyNyBaHe 3a CMeTKa Ha akTuemute Ha PoHaa.

(3) (M3m. ¢ Pew. Ha C Ne 89A/17.07.2012 r.)YnpaBnsiBalLlOTO OPY>KECTBO CU Bb3CTaHOBSABA
n3BbpLUeHnTe 3a oHaa pasxoam no an. 1 cnep AOCTUraHe Ha MUHUMarnHaTa HeTHa CTOMHOCT
Ha HeroBuTe akTuBm no un. 9, an. 1 ot 3AKNCLAINKWN.

(4) (HoBa c Pew. Ha C[L Ne258/16.04.2018 r.) YnpaBnsBawoTO APYXECTBO CKMO4YBa
OOroBopuTe C AOCTaBUMUMTE Ha BBHLUHW YCryrM OT MMETO M 3a cMeTka Ha doHAa, KaTo
yBeAoMsiBa 3a ToBa [enosuTaps. [eno3ntapaTt Moxe Aa Bb3pasu CpeLly pa3xoan, HanpaBeHu
OT YnpaensBaLwloTO APYKECTBO 3a cMeTka Ha PoHaa, kaTo oTKake 4a NOTBbPAW BKITHOYBAHETO
UM B Karnkynuusta Ha HeTHaTa CTOMHOCT Ha aktmBuTe Ha PoHaa. MNoTebpxagaBaHeTo Ha HCA
OT cTpaHa Ha [lenosutapda ce cumta 3a ogobpsiBaHe Ha M3BbLPLUEHUTE OT YNpaBnsiBawlOToO
OPYXeCTBO pa3xoam 3a cmeTka Ha PoHaa.

Pa3xodu 3a cmemka Ha uUHeecmumopume

Ui 40. (U3m. ¢ Pemn. na CJI Ne 180/01.02.2017 r.) (M3m. ¢ Pemr. Ha CJ] Ne258/16.04.2018 1.)
(1) (N3m. ¢ Peww. Ha C[] Ne 436/18.12.2025 r.) YpaBisiBaioTo Ipy>KecTBO BKIIFOUBA B
€MHCHOHHATA CTOMHOCT Ha 3aKyIlyBaHHUTE JUIOBE HaZbaBKa C IeJT IIOKPUBAHE HA Pa3XOINTE IO
mpoaaxoaTa B pa3Mep Ha:

a) 1.0% (egHo Ha CTO) OT HETHATa CTOMHOCT Ha aKTUBUTE Ha e4uH AN — ako MHBecTMpaHaTa
cyma oT eHo nuue e nopg 255,645.94 eBpo, OCBEH ako He e I0roBOPEHO ApYro B 0roBop
cYl;

b) 0.5% (Hyna usno n neT geceTu Ha CTO) OT HETHATa CTOMHOCT Ha aKTUBUTE HAa €AWH Asan —
aKo MHBecTMpaHaTa cymMa OT e[HO nuue e no-ronsgma unu pasHa Ha 255,645.94 eBpo,
OCBEH aKo He e OroBopeHo Apyro B goroeop ¢ YM;

Moa ,MHBecTMpaHa cyma“ no cMucba Ha NpPeaxo4HoTO M3peyeHne ce nva npeasmg odwarta
Cyma, BHECeHa OT eaWH WHBECTUTOP MO BCWUYKM NOJALEHW OT HEero MopbYkM 3a MOKyrnka Ha
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aanose Ha doHOa, Kato MNO-HUCKUAT pasMep Ha pasxoaute ce npwunara cyuTaHo OT U
BKIMIOYNTENHO 3a NOpbYKaTa, C KOSITO Ce MpeMUHaBaT CbOTBETHUTE nparose no 6. “b“ n ,B“ 3a
AeHs Ha nopbykaTa. B uHBecTnpaHata cyma He ce BKIHOYBAT BHECEHM OT MHBECTUTOPA CyMM
3a NOKyMka Ha AsinoBe, KOMTO cref ToBa ca U3kyneHun obpaTtHo ot doHaa.

3a ,e[VH UHBECTUTOP" Ce cYMTaT BCUYKM NEHCUOHHN (DOHAOBE, YNpaBnsiBaHU OT €4HO U CbLLUO
NMEHCMOHHOOCUTYPUTENHO APYKECTBO, KAKTO M BCUYKMU KONMEKTUBHU WUHBECTULIMOHHU CXEMMU U
WMHBECTULIMOHHM OpY)XeCTBa OT 3aTBOPEH TWM, yrNpaBfsiBaHW OT €4HO U CblUO ynpaBnsiBaLlo
APY>XECTBO.

(2) YnpaensiBawoTo OPY>XECTBO HaMansBa LeHaTa Ha obpaTHO M3KynyBaHe Ha OSA/OBETE C
OTOMB C Lien NOKpMBaHe Ha pa3xoamTe No obpaTHOTO M3KynyBaHe B pa3mep Ha:

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

b) 0.0% (Hyna usno Ha CTO) OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha e4vH OSn — ako cymata
e buna uHBecTupaHa 3a Cpok Hag 24 meceua, OCBEH akO He € JOroBOPEHO ApYro B
porosop ¢ Y[;

CpokbT ce onpefens KaTo 3a HayanHa fgaTa ce npvema faTarta, Ha KosiTo nogcMeTkaTa Ha
MHBECTUTOPA KbM CMeTKaTa Ha YnpaBnsiBalloTo ApyxecTBo B LleHTpanHusa penosutap e
3aBepeHa c nNpuaobutute OSnoBe, a kpaiHaTta AaTta e AaTaTa Ha noJaBaHe Ha nopbykaTta 3a
obpaTHO 13KynyBaHe Ha asnoseTe.

Mpv n3pageH YactTuyeH asn obpaTHOTO U3KyryBaHe ce M3BbPLLBA NO LieHa, paBHa Ha HeTHaTa
CTOMHOCT Ha aKTUBWUTE Ha eauH Asr1, YMHOXeHa Mo YyacTTa oT eauH Usan Asn, nputexxasaHa ot
NHBECTUTOPA.

(3) (Hoga ¢ Pemr. nHa CJI No258/16.04.2018 r.) (M3m. ¢ Pew. na C[1 Ne 436/18.12.2025r.)
WNHBecTUTOpUTE IBIKAT TAKCH 32 TONBJIHUTEIHU YCIYTH, OKa3BaHU UM OT Y IPaBISIBALIOTO
HpyxecTBo, KakTo clie/iBa:

e 3aMNpexBbprisHE Ha OSAroBe OT NOACMETKA Ha NpuTexartens Ha gsnose npu ,Ekcnar
AceT MeHnopxkmbHTY EALl KbM Heroea nogcmeTka npu MHBECTULIMOHEH NOCPEeaHMUK,
aenosuTtap unm 6anka noneunten — 3.07 eBpo Ha TpaHcdep;

e 3a mM3npallaHe Ha AOKYMEHTM (NOTBBbPXKOEHNE 3a CKINoYeHa caenka un ap.) — takca B
pasmMep Ha Bb3HWKHaNuUTe MoLeHCKM pa3xoan 0o 2.56 espo.

PeknamupaHe Ha ®oHOa

Un. 41. (M3m. ¢ Pew. Ha C[ Ne258/16.04.2018 r.) (1) Cebp3aHuTe c genHocTTa Ha PoHaa
peknaMH/u Matepuanu, Kakto 1 HeMMnpoBu3npaHuTe Ny6NUYHM U3SBNEHUS Ha YreHoBeTe Ha
CbBeTa Ha AgupekTopuTe U Ha Apyrute nuua, pabotelm no AOroeBop 3a YnpasnssalloTo
APYXecCTBO, He MoraT fa CbAbpXaT HeBspHa unu 3abnyxgasalla UHPOpPMaLMs, KakTo U
TakaBa, KOSATO Aa NpOoTUBOPeYN Ha MHopMaLmsaTa, CbabpXalia ce B NnogageHns B KOMUCUNATa
Mpocnekt Ha doHpa. PeknamHuTe matepuanu M nyobnuvyHUTe ussiBneHns ce opgobpsisat
npeaBapuTenHoO OT OTAena 3a BbTpeleH KOHTPon Ha YnpaenasawoTo [pyxecTBo u ce
CbXpaHABaT No npeaBnaeHNs1 B 3aKkoHa pea.

(2) Bcnuku peknamMHuM Matepuanu BbB Bpb3ka C NyOonuMYHOTO npeanaraHe Ha AsfioBe Ha

Crp. 33 0144



expatcapital

NMPABUIIA HA O® ,,Ekcnat Mmo6anHu O6nurayumn

[loroBopHust PoHA cbabpxaT MHOPMaLMS 3a MSACTOTO, KbaeTo [pocnekTbT U yupeauTenHmuTe
aKToBe ca AO0CTbMHM 3a nybnukaTa, MHPopmaLmsl, Ye CTOMHOCTTa Ha OSrOoBETE U AOXOA4bT OT
TAX MOXEe [da ce MOHWXKaT, Ye He ce rapaHTupaTt nevyanbu u 4ye cCbllecTBYBa pUCK 3a
WNHBECTUTOPUTE [ja HE CU Bb3CTAHOBSIT MbITHUSI pa3Mep Ha BMOXEHUTE CPeACTBa, KakTo 1 Apyra
HOpMaTUBHO onpeaeneHa MHpopmMauus.

(3) (Hoea ¢ Pew. Ha C[ Ne 385/13.01.2023 r.) 3a BCMYKM MapPKETUHIOBM CbOOLLEHMSA OO
WHBECTUTOPUTE YNpaBnaBaLLOTO APY>KECTBO cna3Ba M3MCKBaHUATA Ha yn. 4, naparpadu 1 - 3
ot PernameHT (EC) 2019/1156 Ha EBponelickus naprnameHT n Ha CbeeTa oT 20 toHn 2019 . 1
HacokuTe Ha EOLKI no npmnaraHeTo Ha yn. 4, naparpad 1 oT To3u pernameHT, 3a konto KOH
€ B3enna pelleHne 3a npunaraHeTo UM cbrnacHo yn. 13, an. 1, 7. 26 ot 3akoHa 3a Komucuara
3a (bMHaHCOB Haa30p.

(4) (Hoea ¢ Pew. Ha CO Ne 385/13.01.2023 r.) (Uam. ¢ Pew. Ha C[ Ne 393/28.02.2023 r.)
YnpaBnsBawoTo ApyKecTBO Ha doHAa rapaHTUpa, Ye BCUYKUM MApPKETUHIOBU CbOOLLEHWUs,
OTnpaBeHn 40 UHBECTUTOPUTE, Ca pasno3HaBaeMu KaTo TakMBa 1 B TSIX ca ONUCaHM MO e4HaKBO
BMAMM HA4YMH PUCKOBETE M NON3UTe OT 3aKynyBaHeTo Ha asnoBe ®oHAa, KaKTo M 4e uanaTa
NMHopMaLms, BKMOYEHA B MapKeTUHIOBUTE CbOBLLIEHMS, € KOPEKTHa, ACHa U Henoasexaalla.
YnpaBnsBaloTO APYKEeCTBO rapaHTupa, Y€ MapKeTUMHIOBUTE CbOOLLEHUs, CbabpXKalim
KOHKpeTHa uHpopmauma 3a PoHaa, He NPOTMBOPEYaT Ha M He HamansBaT 3Ha4YMMOCTTa Ha
MHdopMaumsiTa, KosaTo ce cbabpxa B [lpocnekta unu B OWL. Y[ rapaHTuMpa, 4e BCUYKK
MapKeTMHIoBM CbOOLLEeHNss HopMUpaT 3a CbLLEeCTBYBaAHETO Ha [1poCnekT u Hanu4MeTo Ha
OcHoBeH NH(pOpMaLMOHEH AOKYMEHT U € YTOYHEHO Kb/e, KaK U Ha KakbB €3MK UHBECTUTOPUTE
UNU noTeHuManHuTe UHBECTMTOpWM MoraT Aa nonydat [lpocnekta u [JokymeHTa C Knio4voBa
MHopMaumsa 3a MHBECTUTOPUTE U Ce NPEeAOCTaBAT XMNEPBPBH3KM KbM T€3U AOKYMEHTU UNn
agpecute Ha yebcantoBeTe UM. B MapkeTuHrosute cbobuieHnsa Y[ yTouHsiBa Ha KakbB €3MK
WHBECTUTOPUTE UNN NOTEHUMANHUTE MHBECTUTOPM MOraT fa nosiydaT pestomMe 3a npaeaTa Ha
WHBECTUTOPUTE M NOCOYBA EIeKTPOHHA XMNepBPb3Ka KbM TakoBa pe3toMe, KOeTOo BKIYBa, Mo
LenecbobpasHoCT, MHOPMaLMs OTHOCHO OOCTBHN OO MexXaHU3Ma 3a KOSeKTMBHa 3alluTa Ha
paBHuLle Ha EC 1 Ha HauuoHanHo paBHMLLE, B criydan Ha cbaebeH cnop. B mapkeTuHrosute
CbOoOLLEHNS Ce CbAabpXa CbLLO Taka AcHa nHdopmauus, vye Y[ Moxe ga pelum ga npekpatu
OOroBOPEHOCTUTE 3a npeasiaraHe Ha nasapa Ha PoHOa B CbOTBETCTBME C uneH 93a oT
Oupektnea 2009/65/E0O.

KoHgpudeHyuanHocm

Un. 42. (U3m. c Pew. Ha C[1 Ne258/16.04.2018 r.) (1) (M3m. ¢ Pew. Ha C[] Ne 180/01.02.2017
r.) YneHosete Ha CbBeTa Ha [OMpeKTOpuUTe Ha YnNpaBnsaBallOTO OPYXECTBO, HErosuTte
CRYXUTENN 1 BCUYKN Apyrn nuua, paboTewm no OroBop 3a YNpaBnsiBaWoOTO OPYKECTBO, HE
MoraT ga pasrnacsiBaT, OCBEH akO He ca OfMpaBOMOLLEHM 3a ToBa, M Aa nonseaT 3a
obnarogetencrteaHe Ha cebe cu unu Ha Apyrn nuua, daktnm n obCcToATencTea, 3acsarawim
HanNU4yHoOCTMTE M onepauMuTe NO CMETKUTE 3a (PMHAHCOBWM MHCTPYMEHTM U 3a Napu Ha
[oroBopHus oHA, KaKTO M BCUYKM Apyrn akTu n oBCToATencTsa, npeacTaBnsiBalim
TbProBcka TanHa, KOUTO ca y3Hanu npu M3nbiHeHne Ha cnyxebHuTe u npodecnoHanHuTe cu
3agbimkeHnd. Tasm pasnopenba ce npunara v 3a cnyyamte, Korato NoCOYEHUTE nuua He ca Ha
cnyx6a unu genHocTTa UM € NpeycTaHoBEHa.

(2) (Nam. ¢ Pew. Ha CLO Ne261/11.05.2018 r.) YnpaBnsiBawoToO APYXECTBO MOXe Aa
npegocraBsa CBeAeHUs No npegxogHarta pasnopenba camo no pega Ha yn. 91 ot 3MNoOU, BbB
Bpb3ka ¢ un. 107 ot 34KNCLOIMKN..
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OmeoeopHocm Ha Ynpaenseaujomo [pyxecmeo

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

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

Un. 44. (N3m. c Pew. Ha C[1 Ne258/16.04.2018 r.) (1) 3amsaHa Ha YnpasnaBaLwoTo OPYXeCTBO
Ce U3BbpLUBA cbrnacHo un. 26, an. 3 3AKUCAMNKN npu oTHeEMaHe Ha N1UEeH3a 3a M3BbpLLBAHE
Ha OEWHOCT M Npu npekpatsaBaHe unu obsiBaBaHe B HECbCTOATENHOCT Ha YNpasnsBawoTo
OPY>XeCTBO.

(2) (N3m. ¢ Pew. Ha C[0 Ne 180/01.02.2017 r.) Npn oTHEMaHe Ha NULEH3a 3a N3BbLPLUBAHE HA
OEVHOCT, Npu npekpaTsaBaHe WM o00siBSBaHe B HECBLCTOATENHOCT Ha YNpaBnsiBawoTo
OPY>XecTBO, TO npepaBa Ha [enosutapsa He3abaBHO UuaAnata HanuyHa WHdopmauua wu
AOKYMEeHTaumMsa BbB Bpb3ka C ynpaeBneHneTo Ha doHga. [enosutapat no M3KNi4veHue
ynpaenaea ®PoHaa 3a nepuog, He No-AbNbr oT 3 Meceua.

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

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

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

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

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

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

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

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

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

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

(11) (Mam. ¢ Pew. Ha C[ Ne258/16.04.2018 r.)_B cnyyauTte Ha 3amsiHa Ha YnpaensiBawwoTo
APY>KECTBO HOBOTO YNpaBnsiBaLLo APY>KECTBO € ANTbXKHO Aa NyGrvkyBa Ha canTa Cu, KakTo U Ha
canTa Ha NpeauwHOTO YNpaBnsaBawo APY>KEeCTBO AaHHU 32 HAMMEHOBAHWETO U ceaanuLieTo
Cch.

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

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

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

PA3LEN VI

HEINO3NTAP

U3uckeaHus kbM [eno3umaps

Un. 45. (M3m. ¢ Pew. Ha C[] Ne 180/01.02.2017 r., uam. ¢ Pew. Ha C[0 Ne 258/16.04.2018 r.,
n3m. ¢ Pew. Ha C[1 Ne 261/11.05.2018 r.) [leno3uTtapat Ha PoHaa e 6aHka, KOSTO OTroBaps Ha
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namckBaHnaTa Ha dn. 35, an. 1 ot 3OKNCOIMNKW vnn vMHBECTULMOHEH MNOCPEAHUK, KOWTO
OTroBaps Ha nsnckBaHusTa Ha un. 35, an. 2-5 ot 3AKUCAONMKHA.

(2) (M3m. ¢ Pew. Ha CO Ne 261/11.05.2018 r., uam. ¢ Pew. Ha C[ Ne 262/29.05.2018 r.)
[eno3nTapsT, KakTo 1 YrleHOBETE Ha ynNpaBUTENTHUTE N KOHTPONTHUTE My OpraHu, He MoraT aa
6baaT egHo M CbLLO MM CBBbP3aHO nuvue C YNpaBnsBalloTO APYXeCTBO, C YreHoBeTe Ha
ynpaBUTENHUTE UNN KOHTPONHUTE My opraHun. Tpsabea Aa ca cna3eHun 1 u3ckBaHuaTa Ha un. 21
ot [HenerupaH pernameHT (EC) 2016/438 Ha Komucmata 3a gonbrHeHve Ha [upektusa
2009/65/EO Ha EBponenckus napnaMeHT n Ha CbBeTa No OTHOLLUEHWE Ha 3adbliKeHMsATa Ha
aenosuTapure.

®yHKkuuu Ha fenosumaps

Un. 46. (N3m. ¢ Pewl. Ha C[] Ne258/16.04.2018 r.) (1) Jeno3uTapsaT CbXpaHsiBa U OCbLLEeCTBsBA
Haa30p BbpXy akTmeuTe Ha PoHAa, B TOBA YMCHO:

a) CbxpaHsiBa NapuyHy cpeacTea v Apyri akTueu, NpuTexasaHu oT ®oHAaa, Ha UMETO Ha
doHOoa cbrnacHo pasnopenbute Ha HOPMATUBHUTE akToBe W/WNM OoroBopa 3a
Aeno3nTapHu yCnyru;

b) Boan no cBosi nogcmeTka peructpypannte B LleHTpanen [eno3autap wnu B gpyrm
aenosuTtapu 6e3HanmyHn UHAHCOBM MHCTPYMEHTU, NpuTexasaHu oT PoHaa;

c) Boau no cBow knueHTCkM noapernctbp B Bbnrapcka HapogHa 6GaHka Gbnrapckute
AbPXXaBHU LIEHHM KHWXKa, NpuTexaBaHn oT doHaa;

d) (HoBa c Pew. Ha C[] Ne258/16.04.2018 r.) snbnHaBa u apyrn yHKUMK, NpeaBuaeHn
B naBa neta Ha 3OKNCAMNKN n B PernameHnT (EC) 2016/438 Ha KomucusaTa ot 17
aekemepu 2015 rogmnHa 3a gonbnHeHne Ha Odupektuea 2009/65/EO Ha EBponenckus
napnameHT n Ha CbBeTa No OTHOLUEHME Ha 3a4bIHKeHUATa Ha AenosntapuTe.

(2) OenosuTtapaT KOHTponupa 1 n3BbpLuBa nnallaHusTa 3a cmeTka Ha PoHaa.

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

(4) OenosuTtapAaT ocbluecTBsIBa HaA30p 3a CnasBaHe Ha OCTaHanuTe U3WCKBaHWS Ha 3akoHa,
noa3akoHOBUTE HOpMAaTUBHM akToBe, Te3n [pasuna u lNpocnekta Ha doHAa OT CTpaHa Ha
YnpaBnaBaLLoTo ApYKeCTBO.

(5) OTHoLweHMsATa Mexay YNpaBnsBalloTo APYKECTBO KaTo YNpaBnsBallo U NpeacTaBnsBalLo
doHAa, oT egHa cTpaHa, 1 [leno3nTaps, OT Apyra cTpaHa, ce ypexaaT ¢ JoroBop.

Hozoeop c [leno3umaps
Un. 47. (M3m. ¢ Pew. Ha C[ Ne 180/01.02.2017 r.) (U3m. ¢ Pew. Ha C[], Ne258/16.04.2018 r.)
(1) OoroeopbT ¢ [leno3utaps TpsabBa Aa cbaobpxa:
a. NMpegmeT Ha goroBopa;
b. MNpaBa n 3agbmkeHnsa Ha CTpaHuTe;
c. Cpoka Ha gorosopa, YCroBus U pef 3a U3MeHeHue, pasBarnsiHe n npekpaTsaBaHe;

d. PaaxoguTe no BngoBe v Ha4yMHa UM Ha pasnpegerneHne Mexny CTpaHuTe;
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e. Opyrute unanckyemmn ot 3AKNCAONMKNA n aktoBeTe no npunaraHeTo My pasnopeabu m
MUHUManNHUTE 3adbliHKUTENHM efneMeHTM Ha [oroBopa C Aeno3uTaps CbriacHo
Pernament (EC) 2016/438 Ha Komucusita ot 17 gekemepu 2015 rogmMHa 3a goMbiHEHNE
Ha Oupektuea 2009/65/EO Ha EBponenckna napnameHT n Ha CbBeTa No OTHOLLEHME Ha
3ag0bIPKEeHNsATa Ha AenosnTapuTe;

(2) BbaHnarpaxkgeHmeTo Ha [lenosuTtapsi ce onpeaens B 4OroBopa C Hero.

(3) OoroBop®bT ¢ [enosuTapsa ce CkroyBa Npu cnasBaHe Ha yCTaHOBEHUTE B 3aKOHa M Tesun
MpaBuna nanckBaHus 1 orpaHuyeHust. [JoroeopsT ¢ [leno3nTtapst He MoXe Aa NPOTUBOPEYM Ha
Tean [MpaBuna n Ha HopmaTMBHaTa ypenba. Npu HecbOTBETCTBME MeXAy HOopMaTuMBHaTa
ypeaba n gorosopa c¢ [leno3utapsi, ce npunarat pasnopeabute Ha HopmaTMBHaTa ypeaba.

(4) (HoBa c Pew. Ha C[1 Ne .../... r) YcnoBusita Ha goroeopa ¢ [lenosuTtaps He moraTt ga 6baat
NPOMEHSIHN €4HOCTPaHHO OT [eno3utapsa unu YnpasnsiBalloTO APYXECTBO U LOrOBOPBLT He
MOXe da pedepupa KbM BbTPELIHW AOKYMEHTM Ha [enosuTtaps wnu YnpasnsiBawloTo
OPY>XECTBO, KaTO MpaBwuiHMUM, Tapudu, obm ycnoBusa n Apyrn, KoMto morat ga owvbaar
NPOMEHSIHN €AHOCTPaHHO OT [leno3utaps nnu YnpasnasawoTo ApYXeCTBo. Bcaka npomMsaHa Ha
AoroBopa ce nNpaBu 3a4bIHKUTESNHO B NMCMeHa hopma 1 ce NOANMCBa U OT ABETe CTPaHMW.

lMpaea u 3a0b/mKkeHus Ha [Jeno3umaps

Un. 48. (N3am. c Pew. Ha C[1 Ne258/16.04.2018 r., uam. ¢ Pew. Ha C[] Ne261/11.05.2018 r., nam.
¢ Pew. Ha C[] Ne 385/13.01.2023 r.) (1) eno3vntapAaT e AnmbXeH:

a) [a ocurypu, ye usgaBaHeTo, npogaxbaTa, 06paTHOTO U3KynyBaHe N 06e3cnnBaHeTo Ha
OSINOBETE Ha KOJNEKTUBHATA MHBECTULIMOHHA CXEMa Ce U3BbpLUBAT B CbOTBETCTBUE CbC
3akoHa u Tesu Npasuna;

b) da ocurypu nnawaHuaTa, CBbp3aHM CbC cAenkM ¢ aktuBuTe Ha Ponpa, Aa Ovaar
npeBexaaHn B paMKNUTe Ha HOPMAaTUBHO WM/MNW AOroBOPHO ONpedeneHuWTe CPoKoBe,
OCBEH aKO HacpellHaTa CTpaHa € HensnpasHa Ui ca Hanuue 4oCTaTbYyHO OCHOBAHUSA
0a ce cMATa, Ye € HEN3NpaBHa;

¢) Oa ocurypu cbbmpaHeTo 1 n3non3BaHeTo Ha npuxoauTe Ha PoHaa B CbOTBETCTBUE CbC
3akoHa u Tesu Npasuna;

d) a ce pasnopexga C noeepeHuTe My aktmBm Ha PoHOoa camo NO HapexpaHe Ha
ONpPaBOMOLLEHUTE NULA, OCBEH ako HapexaaHuaTa NPoTUBOpeYaT Ha 3akoHa, Ha Te3un
MpaBuna nnun Ha gorosopa 3a Aeno3nTapHn ycnyru;

e) PenoBHO aa ce oTtynTa nped YnpasnsiBawoTo APYKECTBO 3a NOBEPEHWUTE aKTUBK Ha
doHaa 1 U3BLPLLEHUTE onepaumu;

f) [a ocbLiecTBABa NpoBepKa Aanu ynpasnsaBaLlloTo APY>KECTBO € Npuesio n BbBeno
npoueaypw 3a NpoBeXxaaHe Ha CTpec TECTOBE 3a NUKBUAHOCT Ha doHAaa.

(2) (U3m. c Pew. Ha C[0 Ne261/11.05.2018 r.) [leno3antapaT u3nbnHgaBa v ApYrv 3aabimKeHus,
npou3TuyaLlm oT JOroBopa 3a Aeno3nTapHU YyCnyri, 3aKoH, NOA3aKOHOB HOPMAaTUMBEH akT UNn
Pernament (EC) 2016/438 Ha Komucusata ot 17 gekempu 2015 roguHa 3a AonbiiHEHWE Ha
Oupektnea 2009/65/EO Ha EBponenckus napnameHT u Ha CbBeTa NO OTHOLLEHWEe Ha
3agblKeHusaTa Ha genosutapuTe.

(3) Mpu n3NbnHeHne Ha 3aabIKeHUsITa cu [eno3nTapsaT e ANbXeH Aa ce pbKoBOAW camo OT
WMHTEepecuTe Ha npuTexartenuTe Ha asnose BbB ®oHAa.
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(4) OenosutapsT oTroBaps npes YnpasnsiBawoTo APYKECTBO M NpUTEXaTENUTE Ha ASNOBE BbB
doHaa 3a BCUYKU BpPeaM, MPETbPMNEHN OT TSX B pe3ynTaT OT HEeU3MbIIHEHNE Ha 3abIPKEHUsTa
OT cTpaHa Ha [enosuTapsi, BKMOYMTENHO OT HEMbIHO, HETOYHO M HECBOEBPEMEHHO
N3MbIIHEHME.

(5) OenosuTtapaT cbxpaHsaBa akTmBuTe Ha ®oHOa Npy cnasBaHe Ha M3MCKBaHUATA Ha 4dn. 35a
ot 3OKNCOMKWN n He oTroBaps 3a 3agbimKEHMSITA CU KbM CBOUTE KPEAUTOPU C aKTMBUTE Ha
doHpa cbrnacHo yn. 36, an. 1 34KNCOMNKA.

(6) Oenosutapat npu HUKakBM OOCTOATENCTBa He MOXe Aa Onokupa aktueym Ha PoHga no
NCKaHWS, HacoYeHn cpelly YnpaBnsaBalloToO APYXeCTBO, HE3aBUCMMO Aanu Te3n UcKaHus ca
OT TpeTa CTpaHa, BKMOYMTENHO OT CbAEOHW u3NbrHUTENW, OT HaumoHanHa areHumst 3a
NPUXOANTE NN OT BCAKAKBU APYIN ObpXKaBHU OpraHu.

(7) Oenosntapatr cbxpaHsiBa, 3anMcBa M OTYMTa akTmBuTe Ha PoHOa — KakTo (pMHAHCOBWU
WHCTPYMEHTW, Taka 1 Napu4Hn cpeacTtea — 3agbanaHcoBo, 6e3 aa rv BkoYBa B CHETOBOAHUS
cu BanaHc.

(8) [lenosutapsiT cbxpaHaBa M oTYUTa akTUBUTE Ha PoHAa — KaKTO PMHAHCOBU MHCTPYMEHTH,
Taka M NapuyHuU cpeacTBa — OTAENHO OT CBOUTE aKTMBW, OT aKTUBWUTE Ha YNpaBnsiBaloTo
APYXXECTBO M OT aKTUBUTE Ha ApPYrM CBOU KITMEHTM MO AOrOBOPW 3a AeN0o3UTapHMU YCIyru.

Bb3HazpaxdeHue Ha [Jenozumapsi

Un. 49. (M3m. c Pew. Ha C[ Ne258/16.04.2018 r.) (1) PaamepbT Ha Bb3HarpaxgeHueTo Ha
[enosntapsa cnegsa aa 6bae o6ocHoBaH ¢ orfnen Ha 06M4YanHOTO Bb3HarpaxaeHue 3a pabora
CbC CbLUNA XxapakTep 1 o6em, 1 nasapHUTe yCrnoBuSA B CTpaHaTa.

(2) Bw3HnarpaxageHueTto Ha [lenosutapa moxe ga 6bae onpegeneHo KaTo TBbpAa Takca 3a
onpeaeneH nepmod U/vnu Takcu n KOMMCUOHM 3a onpederieHn onepaunn cbrnacHo Tapudarta
Ha [eno3utaps unu goroeopa c [leno3utaps, Hanpumep Takcn 1 KOMMCUOHKM 3a NoadbpXKaHe U
yrnpaBfieHne Ha CMeTKWN 3a LIEHHWN KHWXKa, 3a NapuyHy NpeBoau, 3a KOHTPOM Npu n34vucnssaHe
Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa. Bb3HarpakaeHneTo Ha [eno3uTtaps He MoXe aa
ce onpegens unu npomeHsa 6e3 cbrnacneTo Ha YnpaensBawloTo APYKECTBO €OHOCTPaHHO OT
[enosutapsa ¢ NpomMsiHa Ha HErOBM BbTPELLHM AOKYMEHTW, KaTo MpaBuUIiHMUM, Tapudu, odwm
yCroBusi U Opyru.

3amsiHa Ha [Jeno3umaps u ocuz2ypsieaHe Ha UHMepecume Ha npumexameJsiume Ha
dsinoee npu 3amMsiHa Ha [Jeno3umaps

Un. 50. (U3m. c Pew. Ha C[1 Ne258/16.04.2018 r.) (1) (M3m. c Pew. Ha C[] Ne 180/01.02.2017
r., Mam. ¢ Pew. Ha CO Ne 000/21.03.2023 r.) 3amaHa Ha [eno3utapsa ce gonycka camo cnepg
onobpeHne ot 3amecTHuk-npeacepatensa Ha KomucuaTta npu ycnoBuata v NO peda Ha
JencTBalloTo 3aKoHOA4aTENCTBO.

(2) (U3m. ¢ Pew. Ha C Ne 180/01.02.2017 r.) OpobpeHune 3a 3amsaHa ce usgasa, caMo ako
HOBUAT Aeno3nTap € JnuUEH3WpaH WM HaasvpaBaH MO HaanexHust ped, OTroBaps Ha
naunckeanudata Ha yn. 35 3OKWCAIMKW, pasnonara ¢ HeobxognmaTa Kkagposa, Kanutanosa u
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MHopMaLmMoHHa 06e3Ne4YeHOCT, KakTo U ako ca cnaseHun agpyrute namcksanma Ha SOKUCOMNKA
1 HapeabuTe No npunaraHeTo My.

(3) Mpun B3emaHe Ha pelleHUe 3a 3amsiHa Ha [lenosntapa YnpasngasawoTo [JpyecTBo B3ema
npeaBua BCUYKM MOCOYEHN B NpeaxofHaTa anvHest 1 HOpMaTUBHO YCTAHOBEHW M3UCKBAHWUS U
OrpaHnYeHust, NPUNOXUMKN NO OTHoLWeHne Ha [enosuTaps. MNpu HacTbNBaHe Ha NOCOYEHNTE B
3aKkoHa obcrtoaTenctea YnpaensasawoTto [pyxectBo nogaBa B KomucuaTta Heobxoanmute
AOKYMEHTM 3a opobpsiBaHe Ha 3amsHaTa Ha [eno3uTtapsi He3abaBHO cnen y3HaBaHe 3a
HaCTbNBAHETO UM.

(4) B cnyyanTe Ha npekpaTsiBaHe Ha goroeopa c [leno3uTtaps Mo B3aMMHO Cbriacue unm c
npeamnssectve, YnpaengdsawoTo [pykecTBO € AOnbXHO pfda nogage B Komucusarta
HeobXxoanMUTE OOKYMEHTU 3a ogobpsiBaHe Ha 3amsHaTa Ha [lenosuTtaps He no-KbCHO oT 14
OHW npeau yroBopeHaTa WUnu onpeaeneHata B Npeau3BecTUMeTO AaTa Ha npekpaTsiBaHe Ha
JoroBsopa.

(5) (U3m. ¢ Pew. Ha CO Ne 137/19.08.2015 r., Nam. ¢ Pew. Ha CL Ne 000/21.03.2023 r.)
MapuyHuTe cpeactBa n 6e3HannyHUTE PMHAHCOBU MHCTPYMEHTU Ha PoHOa ce NpexBbpnaTt
npy NocoyeHns oT YnpaBnsaeawoTo [pyxecTBo n ogobpeH oT 3amecTHUK-NpeaceaaTenst Ha
Komucusata HoB [denosuntap, CbOTBETHO MO KITMEHTCKM MOACMETKWU, OTKPUTM B OEno3vTapHa
WHCTUTYUMA KbM CcMeTKaTa Ha HoBus [enosutap. MNMpexBbprsHETO Ha HanMyHU (PUHAHCOBU
WHCTPYMEHTU N OPYIn aKTUBM Ce N3BBbPLUIBA C NpeaaBaHeTo UM Ha HoBuda [enoauTap. danosete
Ha npuTexartenute Ha ganose B [JoroBopHus ®oHA ce CbXpaHABaT Mo KIIMEHTCKM NOACMETKM
KbM CMeTKaTa Ha YnpaenseaiwoTo OpyxectBo B ,LleHTpaneH genosutap* AL. KoHkpeTHUTe
CpOKOBE, peabT M NpoueaypuTe 3a NpexBbprisHe Ha akTusute Ha [loroBopHua PoHg npu apyr
[enosuTap ce yrosapsT B gorosopa ¢ [leno3utapsa n ce n3sbpLuBa crieq ogobpeHmeTo no an.
1. Tesau cpokoBe He moraT ga 6baaTt no-kpaTku OT 5 OHKU, CYMTAHO OT AaTaTta Ha MUCMEHOTO
yBegomreHne ot YnpaesngasawoTto [dpyxectBo Ao [enosutapss OTHOCHO MOMy4YeHOTO OT
3amecTHuK-npeaceaatens Ha Komucusita ogodpeHne Ha 3amsiHaTa.

(6) 3amsaHaTta Ha [enosuTaps ce u3BbpLWBA MO HA4MH, rapaHTUpall HenpeKkbCHaTO W
0e3npenaTcTBEHO U3NbIIHEHWE Ha 3agbikeHudata no un. 48 ot [lpaBunata. Crapuat
[enosutap npogbimkaBa Ada u3nbfHABa YHKUMATE CU OO MOMEHTA, B KOWTO HOBUAT
[eno3utap e B CbCTOSIHNE Oa MM NOEME B MbJiHA CTEMNEH.

(7) (N3m. c Pew. Ha C[ Ne 180/01.02.2017 r.) [leno3antapaT (KaKTO CTapuAT, Taka U HOBUSAT — B
cry4van Ha 3amsiHa) He OTroBaps Npen KpeauTopuTe cu ¢ akTueute Ha PoHaa, T.e. kpeguTopuTe
Ha [Jeno3uTtaps He moraT Aa y4oBneTBOpsiBaT B3EMaHMATa CM KaTo Haco4vaT U3NbiHEHME BbPXY
aktmeu Ha Ponaa.
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PA3LEN VII

WHBECTULINOHEH NMOCPEAHUK

®YHKUUU Ha UHBECMUUYUOHHUS NOCPEeOGHUK

Un. 51. (1) YnpaenasawoTto [dpyxectBo mM3bmpa M CkovBa 4OroBop ¢ (ynbSiHOMOLLABA)
WHBECTULMOHEH MOCPEAHMK 3a U3BbPLUBAHE Ha COENKA C LEHHW KHWXKa BbB Bpb3Ka C
WHBECTMpaHe akTuBuTe Ha [oroBopHus POHA CbINACHO M3MCKBAHMSTA Ha 3akoHa U Tean
Mpasuna.

(2) MHBECTULUNOHHMAT nocpeaHnK um3nbsiHABA  UWHBECTUUMOHHUTE  HapeXaaHuna  Ha
yl'lpaBJ'IFIBaLLI,OTO D,py)l(eCTBO OTHOCHO M3BBbPLUBAHETO Ha CAEJIKM No arn. 1.

(3) YnpaBnsaBawoTto [pyXecTBoO, YrlEHOBETE HAa HEroBWsl YrpaBUTENEH U KOHTPOSIEH OpraH,
KakTO U BCAKO Nu1Le, KOETO B3eMa peLleHns no ynpaBfieHne Ha MHBECTULMOHHATa ENHOCT Ha
HoroeopHus ®oHa, He moraT aa 6baaT e4HO M CbLLO NULE C UHBECTULMOHHNSA NOCPEOHNK, Ypes
KOWTO Ce CKIYBAT U U3MbIIHABAT UHBECTULMOHHUTE COENKW.

PA3LEN Vil

PA3KPUBAHE HA UH®OPMALUA. OOUNT.

Pa3kpueaHe Ha uHhopmauyusi

Un. 52. (M3m. c Pew. Ha C[ Ne258/16.04.2018 r.) (1) YnpaenaBawoTo APYXeCTBO npvemMa u
npeactaes Ha KomucusaTa:

a) NoguweH oTt4yeT B cpok 90 AHM OT 3aBbpLUBAHETO Ha PUHAHCOBATa roAuHa;

b) LLectmeceueH oTyeT, obxBallaly, nbpeMTE 6 Meceua Ha dhMHaAHCOBaTa rogmHa, B CpokK
30 AHM OT Kpas Ha OTYETHMSA Nepuog;

c) Opyra nHdpopmaums, onpegeneHa ¢ Hapegba no npunaraHeto Ha 3AKNCOMKA.

(2) CbaobpxaHmeTo Ha uHpopMaumaTa no an. 1, pega, CpoKoBeTE U Ha4YMHa 3a NpeacTaBAHETO
n Ha KomucuaTa, Kakto M OTHOCHO NyONMMYHOTO K pas3npocTpaHeHue ce onpeaenat oT
3OKUCOMNKWM »n nogs3akoHOBUTE akToBe MO MpunaraHeTo My. YNpaBnsaBawloTO APYXeCTBO
npegocTtaBa Ha MHBECTUTOPUTE BB3MOXHOCT [a Ce 3ano3HasT C ropenocoyeHuTe oTyeTu B
odmca Ha ynpaBnsaBaLloTo OPYKECTBO, KAKTO M Ype3 HeroBaTa MHTEPHET CTpaHuLa.

(3) 3a npeacraBAHETO Ha rOQULLIHUA WU MEXANHHUA OTYET, KaKTO U 3a MACTOTO, BPEMETO U
HauyMHa 3a 3ano3HaBaHe C Hero, YNpaBnsaBaloTO ApYXecTBO nybnukyBa cboblieHne B 7-
OHEBEH CpoOK OT npeactaBsaHeTo My npen KomucuaTa Ha MHTEpHET cTpaHuuaTta Ccu.
CoobLeHneTo ce nybnukyea nbpeo B opuumnanHus 6ronetnH Ha Komucusta.

(4) (Nam. c Peww. Ha C[] Ne 393/28.02.2023 r.) YnpaBnsiBawloTo ApyKecTBo Ha PoHAa e ANbXKHO
na npegctasu B Komncudara go 10-1o unmcno Ha meceua, cnegBall, oTYETHMSA, MecedeH 6anaHc
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n nHdopmaumnsa 3a obema u CTpykTypaTa Ha MHBECTUUUUTE B nopTdenna no eMUTEHTU U
BMOOBE LEHHWN KHMXKa N ApYyrMu (OUHAHCOBU MHCTPYMEHTU, KakTO M 3a BMOAOBETE LepuBaTUBHU
WHCTPYMEHTN, OCHOBHWUTE pPWUCKOBE, CBbp3aHu C 6as3oBUTE akTMBM Ha [OepuBaTUBHUTE
WHCTPYMEHTWN, KONMMYECTBEHUTE OrpaHuYeHnss 1 n3bpaHuTe MeToan 3a OueHKa Ha pucka,
CBBbP3aHU CbC CAENKUTE C AepUBaATUBHU MHCTPYMEHTMU.

(5) Komncusata gaea ny6rMyHOCT Ha nonyyeHata nHdopmauus no an. 1 4ypes BogeHUTE OT Hes
permcTpw.

Odum

Un. 53. (1) NoanwHmaT domHaHcoB oT4eT Ha [JoroBopHMA oHA ce 3aBepsiBa OT perncTpupaH
O4uTOp, KaTo pesyntatute OT U3BbpLUeHaTa OT OAMTOopa NpoBepKka ce OTpassBaT B OTAENEH
AOKNaa, KONTO Ce BKMNIoYBa B rOAMLLIHMS OTYET.

(2) (N3m. ¢ Pew. Ha C Ne 89A/17.07.2012 r.) OgntopbT Ha [oroBopHus oHO yBEOOMSIBA
He3abaBHO KomucusaTa 3a BCSIKO OBCTOSTENCTBO, KOETO My € CTaHano W3BEeCTHO Mnpwu
N3BbpLUBaHE Ha OaMTa M KOETO Cce OTHacd A0 AenHocTTa Ha PoHaa M cbCTaBnsiBa ChLLECTBEHO
HapyweHue Ha 3OKNCOMNKNA n Ha akTtoBeTe MO npunaraHeTo My WM MOXe Oa MnoBnuse
HebnaronpuaTHO BbPXY OCBLLUECTBSABAHETO Ha AelHocTTa Ha PoHga, wnu npeacraeBnsisa
OCHOBaHVe 3a OTKa3 3a u3passiBaHe Ha MHeHWe, OCHOBaHWe 3a u3passiBaHe Ha pes3epBu Unu
OCHOBaHMe 3a u3passBaHe Ha OTpuUaTesTHO MHEHNeE.

(3) OguTopbT Ha JoroBopHus oHa yBegomsaea Komncusara n 3a BCAKO 06CTOATENCTBO MO an.

2, KOETO My € CTaHano M3BECTHO Mpu M3BbLPLUBAHE Ha OAMT Ha CBbP3aHo nuue ¢ PoHaa,
YnpaBnaBalLoTo gpyxecTso unu fenosutaps.

PA3AEN IX

NMPEOBPA3YBAHE U NPEKPATABAHE

lpeobpa3yeaHe

Un. 54. (1) (Nam. ¢ Pew. Ha C[ Ne 137/19.08.2015 r.) CbrnacHo un. 141, an. 1 ot
3OKUCOMNKW OoroBopHuAT hoHA MOXe Aa ce npeobpasyBa no pelleHne Ha YnpaBnsaBawoTo
APYXXeCTBO CaMo 4Ype3 CrMBaHe 1 BNMBaHe crnej paspeLlleHne Ha KOMUCUATA,.

(2) Cneg paspelueHneTo Ha Komucuara no an. 1 YnpaenaBawoTo OPYKECTBO NpeycTaHOoBsBA
npvemMaHeTo Ha NOpPbYKK 3a Npogaxba n obpaTHO n3kynyeBaHe Ha ganose Ha PoHAa.

(3) (M3m. c Pew. Ha CO Ne 137/19.08.2015 r.) MNpeobpasysaHeTo Ha [doroBopHus doHa ce

OCbLLECTBSBa MO pefa Ha rnaea vetupuHageceta, pasgen | — IV ot 3QKUCOMKWU n rmasa
4yeTBbPTa, pasgen | — IV ot Hapenba Ne 44.

lpekpamsieaHe
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Yn. 55. (M3am. c Pew. Ha C[1 Ne 137/19.08.2015 r.) (1) ®oHABLT ce npekpaTsBsa:

a) Mo peweHne Ha CbBeTa Ha [gupekTopuTe Ha YnpaBnsBawoTO OPYXKECTBO,
BKITHOYMTENHO B Cry4vas Ha obpaTHO M3KynyBaHe Ha BCUYKUN OSNOBE;

b) MNpn oTHEMaHe Ha paspeLleHNEeTo Ha YNpaBnaBaLLoTO APYXECTBO 3a OpraHu3vpaHe u
ynpaBneHune Ha ®oHaa ot Komucusta;

c) B cnyyante no un. 44, an. 1 ot Te3un [NpaBuna, ako He Ce OCBLUECTBM 3aMsiHA Ha
YnpaBnaBaLLoTo ApYKeCTBO;

d) B gpyrv npeaBuaeHn B 3aKoHa criydan.

(2) N3BbH cnyyas no an. 1, 6ykea ,b“ npekpaTtaBaHeTo Ha PoHAA Ce U3BbPLUBA C paspeLleHne
Ha KomucusTa, npu ycrnoeus 1 no pea, onpeaeneHu B rnaesa yetupuHageceta ot SAKUCAONKA,
pasgoen V u rnaeBa 4eTBbpTa, pasgen V ot Hapepnba Ne 44. Jlnuarta, npeanoxeHu 3a
NUKBMAATOPM Ha OoHOA, KaKTO U MnaHbT 3a JMKBMAAUWSA, B KOWTO 3adb/DKUTENTHO Cce
npeaBwKOaT MEPKM 3a 3aluuTa Ha NpuTexaTenute Ha OsAnoBe, BKIIOUMTENHO 3abpaHa ga ce
M3BbPLUBAT CAENIKM C aKTUBM Ha (boHOa, OCBEH ako TOBa Ce Hamnara oT NuKBuMgauusaTa, ce
ogobpsBart ¢ paspelueHmeTo Ha KomucusaTa.

(3) Cneq npucnagaHe Ha 3agbIDKEHUSITA U ONpedeniiHe Ha YMCTOTO mmyllecTBo Ha PoHaa,
NMKBMOATOPBHT OMOBECTSIBA MO CbOTBETHUSA pen CbOoOLEeHWss OTHOCHO YcrnoBusiTa, pega u
CpoKOBeTe 3a uannauwjaHeTo oT [eno3autapsa Ha nonarawimMte ce Ha UHBECTUTOPUTE 4acTu OT
YUCTOTO MMYLLIECTBO Ha PoHAA, NPOMNOPLIMOHANHN Ha NpUTEeXaBaHUTe OT TAX OANOBE.

(4) ®oHABLT Cce 3anu4aBa C OTAMCBAHETO MY OT perMcTbpa Ha KomucusaTta.

3AKITIOYNTEIIHU PA3INOPELBU

§ 1. 3a BCMYKM BLNPOCKU, KOUTO HE Ca U3PUYHO ypeaeHu B Te3um [NpaBuna, Hammpar npunoxeHue
pasnopendute Ha 3OKUNCOIMKK, 3akoHa 3a 3agbimkeHusiTa M OOroBOpuTeE M OCTaHaNoTo
NPUNOXMMO 3aKOHOAATENCTRO.

§ 2. B cnyyan Ha HecbOTBETCTBME Mexay pa3nopeabu Ha Te3u MpaBuna n Ha MMNepaTUBHU
pasnopenbu Ha HOpMaTUBEH akT npunara ce nocrefHuAT, 6e3 na e HeobxoaAMMO U3MEHEHNE B
lMpaBmnata, OCBEH akO TOBa W3PUYHO He ce npeaBwkaa OT HOPMATUBHUS akT UNuM Teau
MpaBuna. B cny4as no npegxogHOTO n3peyeHue YnpasnasalloTo [pyKecTBo Le npegnpuemMe
CBOEBPEMEHHO MEPKM MO npuBexaaHe Ha Te3n [lpaBuna B CbOTBETCTBUME C HOPMaTMBHUTE
aKToBE, CbOTBETHO MPOMEHUTE B TAX.

§ 3. Teau lNpaBuna ca npuetn Ha 21 deBpyapn 2008 r. n ca nameHeHn Ha 25 anpun 2008 r.,
Ha 23 tonu 2008 r., Ha 28 asryct 2008 r., Ha 14 gekemBpu 2012 r., Ha 18 deBpyapu 2013 r.,19
asryct 2015 ., Ha 15 oktomBpwu 2015 1., Ha 23 gekemspu 2016 r., Ha 01 pespyapu 2017 r., Ha
16 mapt 2017 r., Ha 16 anpun 2018 r., Ha 11 man 2018 r., Ha 29 man 2018 r., Ha 30 tonn 2018
r., Ha 03 anpun 2020 r., Ha 13 aHyapwu 2023 r.,Ha 28 deBpyapu 2023 r., Ha 21 mapT 2023 r. 1
Ha 18 pekemBpu 2025 r. ot CbBeTa Ha AMpeKTopuUTe Ha YnpaBnsBallo ApyxecTBo ,EkcnaT
AceT MeHnmxmbHT EALL.
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