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PA3LEN | ObLN PA3MNOPEOBU

O6wu pasnopedbu
Yn. 1. (U3m. c Pewt. Ha C[] Ne 378/28.07.2022 r.)

(1) OorosopeH dong “ExkcnaT MpupoaHu Pecypcn” e KonekTMBHa MHBECTULMOHHA CXema OT
OTBOPEH TUM 3@ MHBECTUPAHE B LEHHW KHWXA W OPYrn NUKBUOHU (PUHAHCOBWU aKTUBMW,
yypedeH 1 oCbLLeCTBSABaLL CBOSTa AEMHOCT B CbOTBETCTBME CbC 3akoHa 3a AeVHOCTTa Ha
KONEKTUBHUTE MHBECTULIMOHHM CXEMMU N HA APYr NPEeANpPUSATUSA 3a KONEKTUBHO MHBECTUPaHE
(BOKUCAOINKK), 3akoHa 3a nybnmyHOTO npeanaraHe Ha ueHHU kHwka (3MMUK) un
NOA3aKOHOBUTE akToBe MO rnpunaraHeto My, 3akoHa 3a nasapute Ha (UHAHCOBU
nHcTpymeHTn (3MOU), 3akoHa 3a 3agbiwkeHuaTa u goroeopute (33[) n ocrtaHanoTto
NPUNOXMMO 3aKkoHoaaTencTBo Ha Penybnuka Bbvnrapus.

(2) ®oHABLT € 060C06EHO NMYLLIECTBO 3a UHBECTUPAHE B LEHHUW KHXKA 1 APYT NTMKBUOHU
dvHaHCOBM aKTMBM C Orned MOCTUraHe Ha WHBECTUUMOHHUTE Lenu, MOCOYEHU B un. 7.
PoHOBLT He e pUaNYecKo nuue.

(3) ®oHABT € 060CO6EHO MMYLLIECTBO C LiEN KOMEKTMBHO MHBECTUPAHE B MPEXBBLPIISIEMN
LEHHWU KHWXa U OpYrn NUKBUAHW puHaHcoBu aktmem no un. 38, an. 1 ot 3AKUCANKA Ha
napuyHu cpeacTtea, HabpaHu 4pe3 nybnuyHO npeanaraHe Ha [OAnOBe, KOETO ce
OCBbLLECTBSIBA Ha NPUHLUMNA Ha pasnpedenieHme Ha pucka, OT YNpaBnsBaLLlo OPYXeCTBO.

(4) ®oHOBLT ce opraHu3upa v ynpaenssa oOT ynpasnasawo Apyxectso ,EkcnaTt Acet
MeHnmkmbHT EALl B CbOTBETCTBME CbC 3akoHa 3a [OeWHOCTTa Ha KONMEeKTUBHUTE
WHBECTULMOHHN CXEMW W Ha [Apyrn npeanpusitua 3a KOMEKTUBHO WHBECTUpPaHe WU
NOA3aKOHOBUTE akToBe MO npuraraHeTo My, 3akoHa 3a 3adbiDKeHuUsTa U LOroBopute U
OCTaHarnoTo NPUNOXMMO 3akoHoadaTencTeo Ha Penybnuka Bwnrapus.

(5) YnpaBnaBalwloto OpYXecTBO MpuTexaBa paspelleHve 3a opraHuvsvmpaHe w
ynpaeneHune Ha ®oHga no an. 1, usgageHo ot KomuncusaTa 3a puHaHcoB Haa3op ¢ PelueHne
Ne 700-0® ot 25.08.2022 r.

(6) ®oHOBLT ce cuuTa 3a yupedeH C u3gaBaHe Ha paspelleHMeTo no an. 5 u
nocrneaBaLLoTo My BnMcBaHe B permctbpa no yn. 30, an. 1, 1. 4 ot 3akoHa 3a KomucusaTa 3a
dMHaHCOB HaA30p.

(7) Mpn ocbliecTBABaHe Ha OenctBus nNo ynpasneHve Ha PoHaa YnpasnssalloTo
OpYyXecTBO OencTBa OT CBOE UMe, KaTo NOCoYBa, Ye AencTBa 3a cmeTka Ha doHaa. Mpu
OCbLLECTBSBAHE Ha AEVHOCT, CBbp3aHa C M3gaBaHEeTo M o6paTHOTO M3KynyBaHe Ha
asnose, YNpaBnsiBawoTo APpYXeCTBO AENCTBA OT MMETO 1 3a cMeTKka Ha PoHaa.

(8) AkTnBuTe Ha doHaa ce cbxpaHasaT oT [lenosuTaps.
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HecuHuyuu u cbkpaweHust

Yn. 2. (U3m. ¢ Pewr. Ha CO Ne 377/21.06.2022 r., U3m. ¢ Pewr. Ha C[1 Ne 378/28.07.2022 r.)
B HacToswuTe lNMpaBuna cnegHntTe Aymun n n3pasn umaT 3Ha4YeHue, KakTo cneaBa:

1. ,,30KUCAONKN“

3aKoH 3a OerHOCTTa Ha KOMEKTUBHUTE WHBECTULMOHHM
CXeMn U1 Ha [Jpyrn npeanpuatTua  3a  KONEeKTUBHO
WHBECTMpaHe

2. ,,3MNon“

3akoH 3a nasapute Ha PUHAHCOBU UHCTPYMEHTM

3. ,,PoHABLT"

“Ekcnat [MpupogHn Pecypcn’, yypedeH M M3BbpLUBALL
JEeWNHOCT cbrnacHo yn. 4, un. 5 u cn. ot SAKNCAONKA

4. ,.YnpaBnsaBawioTo
apyxecTtBo“

.Excnat Acet MennopxmbHT® EAL, rp. Codwmsa, koeTo e
yrnpaBnsaBawlo ApPYXecTBO MO cMucbna Ha un. 86 ot
3OKNCOMNKA

5. ,Komucunsara“

Komuncusa 3a puHaHcoB Haasop Ha Penybnnka Bbnrapus

6. ,Jdeno3utap*

BbaHka v HebaHkoBa  (PMHAHCOBA  WMHCTUTYLMS,
OTroBapsiLLia Ha yCnoBusiTa 1 n3nbriHABaLLa YHKUUUTE NO
maea neta ot 3AKNCONKW

7. ,,3aMeCTHUK-
npeaceparenaTt

3amecTHUK-NpedcedaTenar Ha Komucuara 3a
MHaAHCOB HAA30p, PHLKOBOAELL, yNpaBneHune
»,Hansop Ha nHBecTUUMOHHaTa AeNHOCT"

8. ,UeHTpanHuaTr
aenosutap“

,LeHTpaneH genosutap“ AL, opraHusnpaH u n3pbpLLBaLL
AeHOCT cbrracHo Yn. 127 v cn. ot 3MMUK

9. ,,lMpocnekra“

MpocnekT 3a NnyGnnyHo npeanaraHe Ha ganose Ha PoHaa
cbrnacHo un. 53 n cn. ot 30KUCOMKA

10. ,,MpaBunaTa 3a oueHka"

MpaBuna 3a oueHka Ha nopTdenna u 3a onpegensiHe Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE

11. ,,PaboTeH geH*

[enar, konto e paboTeH 3a ohucnTe, B pamMKuTe Ha KOUTO
ce npodaeart 1 nskynyeart obpaTtHo ganosete Ha oHaa

12. ,AbpxaBa — YneHka“

[ObpxaBa-yuneHka € AObpXxaBa, KOATO € u4fieHKa Ha
EBponenckus Cbio3 UANM  KOATO NPUHAONEXU KbM
EBpONEncKkoTo MKOHOMMUYECKO NPOCTPaHCTBO
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TpeTa ObpXaBa € [ObpXXaBa, KOATO HE € 4lieHKa nNo

13. ,Tpeta aobpxaBa“
cMucbna Ha 1. 12

14. ,,PerynupaH nazapnoun. | PerynupaH nasap €  MHOrocTpaHHa  CUCTeMa,
152 3NOU“ opraHusupaHa w/wnu ynpasnsiBaHa OT na3apeH oneparop,
KOSITO cpella WNM CbOenUcTBa 3a CpellaHeTo Ha
MHTEpecuTe 3a MoKynka K npogaxba Ha UHAHCOBM
MHCTPYMEHTM Ha MHOXECTBO TpeTu CTpaHu uypes3
cucTeMaTa U B CbOTBETCTBUE C HEVHUTE HEOUCKPELIMOHHN
npaBuna rno HauvH, pesynTaTbT OT KOMTO € CKMoYBaHETO
Ha OOroBop BbB Bpb3ka C (PMHAHCOBUTE WMHCTPYMEHTH,
A0MNycHaTW A0 TbProBUsi CbrMacHO HeMHUTE Npasunia u/unu
CUCTEMM, NUUEH3MpaHa M (YHKUMOHMpaLLla PEdOBHO B
CbOTBETCTBUE C U3NCKBAHWATA Ha TO3W 3aKOH U aKTOBETE
no npunaraHeTo Mmy.

PerynupaH nasap e 1 Bcsika MHOrocTpaHHa cuctema, Kosito
€ nuueHsupaHa u QYHKUMOHMPA B CbLOTBETCTBUE C
nanckeaHunaTa Ha dupektmnea 2014/65/EC.

PerynupaH nasap, pasnuyeH oT To3u no yn. 152 3Mou,
15. ,,Apyr perynupaH nasap“ | yHKUNOHMpPaLL, peaoBHO, NpU3HaT 1 Ny6nNnyHoO JOCTBMNEH.

16. ,,LleHHn kHnxa“ LieHHUTe KHWXa ca NpexBbprvMMK Npasa, perucTpupaHn no
cMmeTkn B LleHTpanHus pgenosuTap, a 3a ObpXaBHUTe
LEHHU KHWXa — perncTpupaHu no cmetkn B Bbnrapckara
HapogHa 6aHka unu B Noaaeno3nTap Ha OAbpKaBHU LeHHM
KHWXa, UMM B YyXAEeCTPaHHU WHCTUTYLIMKU, U3BbPLUBALLM
TakvMBa [f[enHOCTU (6e3HanuuyHuM LEeHHW KHWKa), wunm
AOKYMEHTW, MaTepuanuavpawiym npexsbpnumy npasa
(HanMYHWM LEeHHN KHWXKa), KoTo MoraT Aa 6baat TbpryBaHu
Ha KanuTanoBusi Nas3ap, C W3KNIOYEHWEe Ha NnaTexHuTe
WHCTPYMEHTW, KaTo:

1. aKuMn B ApyXecTBa U APYrY LEHHN KHUXA,
€KBMBaNeHTHM Ha akumMuTe B KanutanoBu [OpYXKecTBa,
nepcoHarnHu gpyxectsa u Apyru LPUANYECKM nmua, KakTo
N Oeno3vTapHN pasnuckn 3a akuuu;

2. obnuraumm  n Opyrn Obnrosu
LIEHHN KHMWXa,
BKMNIOYMTENHO AENO3UTAPHU Pa3nnCKX 3a TakMBa LIEHHU
KHUXa;

3. APYrN LEHHW KHIXXa, KOMTO AaBaT npaso 3a
npuaoobusaHe unu npoaaxba Ha TakMBa LLEHHW KHIXKa UK
KOUTO BOAAT A0 MapuvyHO nnawaHe, onpeaeneHo
NOCPEACTBOM LIEHHWU KHUXA, BanyTHU KypcoBe, NUXBEHU
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npoueHTn unn OoXoA4HOCT, CTOKU U Apyrn NHOEKCU Unu
nokKasartersu.

17. »HCTPYMeHTHN Ha
napu4Husa nasap*

MHCTpYMEHTM Ha NapuyHUA nasap ca MHCTPYMEHTU, KOUTO
obuyaMHO ce TbpryBaT Ha NapuvyHMS nasap KaTo
KPaTKOCPOYHN AbpPXXaBHU LEHHM KHMXKA (CHKPOBULLHM
GoHOBE), OEeno3nTHU cepTuuKaTtm U TbProBCKU LEHHMU
KHWXa, C U3KIMOYEHME Ha NNATEXHUTE UHCTPYMEHTMW.

18. ,,HeTHa cToMHOCT Ha
aktusurte“, ,,HCA*“

HeTHa cTtonHocT Ha aktuBuTe Ha PoHaa.

19. ,,BanupgHa nopbuka“

BanugHa e nopbyka 3a nokynka nnvm obpatHoO M3KynyBaHe
Ha aganoBe Ha doHAa, KOATO e nojafeHa v nognucaHa ot
MHBeCTUTOpa 1 OT YnpasnasawoTo apyxectso go 17:00
yaca.

20. »AHCTUTYLUOHaNEeH
MHBeCTUTOp*“

3a ,MHCTUTyUMOHanNeH WHBECTUTOP® Ce CcuYUTaT BCUYKM
3acTpaxoBaTefiHM OpyxecTBa, O0aHKM, WHBECTULMOHHM
nocpeoHvUN, ynpaBnsBaliyM  OpyXecTBa, MEHCUOHHU
dOHOOBE, KAKTO U BCUYKA KOJNEKTUBHU WHBECTULMOHHM
CXEMU 1 UHBECTULMOHHWN APY)XEeCTBa, NONyYMnu NMLEHS B
abpxaea ot EC, EUIM nnn OUCP.

HaumeHoeaHue u ¢hupmeH 3HaK

Yn. 3. (W3m. ¢ Pew. Ha C[0 Ne 377/21.06.2022 r.) (1) HanmeHoBaHneTo Ha PoHaa e
»Ekcnat MNpupogHu Pecypcun®. HanmeHoBaHNETO ce M3nucea OMbSIHUTENHO Ha aHIMUNCKN
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e3uk, kakto cnegea: “Expat Natural Resources®, HapuyaH no-gony ,Exkcnat MpupogHu
Pecypcun® unm camo ,®oHabT .

(2) CbBeTbT Ha gMpeKTopUTE Ha YNpaBsBaLLOTO OPYXECTBO MOXE Aa npueMe UpMEH 3HaK
Ha PoHAaa.

HaHHu 3a Ynpaensieauomo opyxecmeo

Yn. 4. (1) PoHOBLT ce opraHuaupa 1 ynpaensiea oT Ynpasnsasawo OpyxecTtso ,Ekcnat Acet
MennmpxmbHT EALl cbe ceganuue u agpec Ha ynpaeneHue: rp. Codwus, p-H Cpegeu, yn.
.l eopru C. Pakosckn“ Ne 96A, ten. 02/980 18 81, dpakc 02/980 7472, enekTpoHeH agpec
(e-mail): office@expat.bg, enekrpoHHa cTpaHuua B MIHTepHeT (web-site): www.expat.bg.

YnpaBnasawoTo APYXKECTBO MMa NpeaMeT Ha OEWHOCT. ynpasfeHne Ha AenHOoCTTa Ha
KONEKTUBHWU MHBECTULMOHHN CXEMW, BKIMIOYUTENHO: YNpaBfieHWe Ha WHBECTULUNTE,;
afMVHUCTPUpPaHe Ha OANoBeTe, BKMAOYUTENHO NPaBHU YCAYrM U CYETOBOLHW YCMYrn BbB
Bpb3Ka C ynpasneHue Ha akTUBUTE, NCKaHNS 3a MHpopmaLmMsa Ha MHBECTUTOPUTE, OLEHKa Ha
aKTMBUTE W M3YUCNsIBaHe LieHaTa Ha OAnoBeTe, KOHTPOS1 3a crnas3BaHe Ha 3aKOHOBUTE
N3NCKBaHWS, yNpaBfieHne Ha puUCKa, BOAEHE Ha KHWrata Ha nputexartenuTe Ha Osanose, B
cnyyYyauTe Ha M3BbpLUBAHE Ha AEWHOCT MO yrpaBfieHWe Ha KOMEeKTMBHA WMHBECTULMOHHA
cxema C npov3xod OT Apyra AbpaBa ufeHka, pasnpegeneHve Ha AVBUOEHTU U Apyrv
nnawaHusa, musgaesaHe, npodaxba u obpaTHO U3KynyBaHe Ha OAMOBE, U3MbIHEHWE Ha
AOroBOpW, BOAEHE Ha OTYETHOCT, MapKeTUHroBW YCNyrn. YNpaBnsBalwoOTO OPY>KECTBO
npenocTaBs U CregHUTE OONMbIIHUTENHM YCIYTn: YyNpaBneHme Ha 4eMHOCTTa Ha HauWoHarHu
WHBECTULMOHHM (DOHAOBE; yNpaBfieHNe B CbOTBETCTBME CbC CKITOYEH C KNMEHTa JOroBOp Ha
nopTgenn, BKAYUTENHO NOPTAENN Ha npeanpusaTve 3a KONMEKTUBHO WHBECTUPAaHe,
BKMtoYBaLL, PMHAHCOBM MHCTPYMEHTH, NO COBCTBEHa npeLeHka, 6e3 cneumantn HapexaaHus
Ha KNMeHTa; UHBECTULMOHHN KOHCYNTauMmM OTHOCHO (PMHAHCOBWU MHCTPYMEHTU; CbXpaHeHne
N aMUHUCTPUPAHE Ha OAN0BE Ha NPeanpUATHS 3a KONEKTUBHO UHBECTMPAHE.

YnpaensiBalloTo OpYXeCTBO Nputexasa nuueH3 Ne 64-Y[1/29.10.2019 r. 3a nspbpLuBaHe Ha
AENHOCT KaTo ynpasnsaBallo ApyXecTBo, nsgageH no PeweHne Ha Komncuara Ne 1574Y[]
ot 30.11.2007 r.; BNUCaHO € B TbProBCKMs pernctop npu AreHuumsaTa no snvceaHuata ¢ EUK
175431340.

(2) YnpaBnsiBaLLOTO OPYXECTBO MMa eqHOCTENEHHA CUCTEMA Ha YNpaBrieHue.

Cpok

Yn. 5. DoHOBLT ce yupensasa 3a HeorpaHudeH nepuon ot BpeMe.

Hetinocm Ha ®oHOa

Yn. 6. JenHocTTa Ha doHAA € KONMEKTUBHO UHBECTUPAHE B LIEHHU KHWXKA U ApYrU NTUKBUOHU
dMHaHCOBM akTMBKM Mo cMmucbra Ha un. 38 3OAKUNCOMNKWM Ha napuyHn cpenctBa, HabpaHu
ypes nNybrnMyHO NpeanaraHe Ha ganoBee, ¢ orneg NocTuraHe Ha MHBECTULMOHHUTE Lenu no

Crp. 6 0148


http://www.expat.bg/
http://www.expat.bg/
http://www.expat.bg/
http://www.expat.bg/
http://www.expat.bg/
http://www.expat.bg/

expatcapital

MPABUNA HA A® ,Ekcnar MpupoaHu Pecypeu”

yn. 7, KOeTo ce ocblWecTBABa OT YNpaBnsBawWOTO APYXKECTBO Ha npuHUMna Ha
pasnpenerneHne Ha pucka.

OCHOBHU UHB8ECMUUUOHHU UeJslu U cmpameausi

Yn. 7. (1) O® “Ekcnat lNpupogHn Pecypcn”’ e akTMBHO ynpaBnsiBaH AOroBOPEH (OOHA.
MHBecTMUnoHHaTa cTtpaterns Ha [oroBopHusi poHO npeaBwxkaa peanuanmpaHeTo Ha
KanuTtanosu nedyanbu OT LEeHHM KHWXa, NPpUXoan OT AMBUAEHTU/OOXOAM OT AANOBWU LEHHU
KHMKA, KaKTO U TeKyLLM OOXOAM OT AbIITOBY LIEHHW KHWXa, AepuBaTh U ApYrM (OUHAHCOBM
WHCTPYMEHTN. 3a NnocTuraHe Ha WMHBECTULMOHHMTE LEenu e ce npunara crpaterus 3a
aKTMBHO ynpasrneHne Ha nopTderna oT pMHaHCOBN NHCTPYMEHTM 1 NapUYHK cpeacTsa.

PoHOBLT MHBECTMpPa NPEAOMUHAHTHO B E€HEPrurMHUSA CEeKTop, B TOoBa 4MCro B GOPCOBO
TbpryBaHu (poHAOBE BbPXY CYpPOBWMHM U (DHOYBPCK 3a CYPOBUHWU, MHCTPYMEHTM C NIOCTOB
edekT (leverage) 3a cypoBuHW, GraropogHn U LBETHU MeTanu, akuun Ha E€HEPruriHU U
Ao6MBHM KOMNaHuM, Ny6nNUYHO npegnaraHn Ha CBETOBHUTE OOpcM 3a TbProBusi C
UHaAHCOBM MHCTPYMEHTU. PoHOBT ce CTpeMn fa dade Ha JanonputexaTenvite cu
KOHLEHTPUpaHa eKCno3numnsi BbpXy EHEPrMNHUA N CYPOBUHEH CEKTOP.

(2) CtonHocTTa Ha ganoseTe Ha PoHOa e cBbp3aHa C akTUBMTE B NopTdenna My, KouTo
MOXe Ja ce nokaysaT unu noHmkasaTt. CrnenoBaTenHo UHBECTUTOpUTE TpsibBa Aa 3HasAT, ye
CTOMHOCTTa Ha MHBECTULMSATA MM MOXKE KaKTO [ja Ce Nnokaudu, Taka n aa nagHe u Tpsiba aa
npMemar, 4Ye HAMa rapaHuusi, 4e LWe MoraT [a Bb3CTaHOBAT MbpBOHaYanHaTa cu
WNHBECTULMS.

(3) MHBecTnunoHHaTa ctpaTterna Ha PoHaa npeaBwkaa peannsanpaHeTo Ha Npuxoan ot
OVBNOEHT, KOUTO Aa 6baaT peuHBeCcTMpaHu B akumm cnopep crpaternsata Ha doHaa.
UHneecmuyuoHHa nonumuka. Cbcmae u cmpykmypa Ha aKkmusume

C ornepn nocturaHe Ha WHBECTUMUMOHHWUTE uenu Ha Ponaa YnpaensBaloTO APYKECTBO
nHBecTupa HabpaHute cpeactea Ha “Ekcnat [MpupogHn Pecypcn” npenmyliectBeHO B
NVKBUOHW akuum U gepuBaTu, NpMeTn 3a TbProBUS Ha YyXKOEeCTPaHHW perynvpaHn nasapw,
KaTo Wwe ce cTpemu ga noctura rnobanHa gusepcudukaums. Npyu HopmanHu nasapHu
ycnosus QoHAabT we uHeectupa Ao 100% o1 akTMBMTE CU B aKUuuK, TbpryBaHU NpegyvmHo B
passutute ctpaHn. ®oHabT Ao 100% B ObpXKaBHU LIEHHN KHWXA B MOMEHTU Ha NasapHu
TypbyneHuun. UHBecTMUuMmnTE B ABMATOBM LIEHHU KHMXA W WHCTPYMEHTU C dUKCupaHa
AOXOOHOCT Ce M3BbpLUBAT NPEAUMHO C LeNn noaabpXaHe Ha NUKBUOHOCT U B MOMEHTU Ha
nasapHun CbTPeceHus.

Yn. 8 (U3m. c Pews. Ha C[1 Ne 377/21.06.2022 r., U3m. ¢ Pew. Ha C[] Ne 378/28.07.2022 r.)

KaTto aktuBHO ynpasnsiBaH ¢oHg, O ,Ekcnat lMNpupogHun Pecypcu® we uHBectupa no
cnegHvsi Ha4vH n cbrnacHo lNMpasunarta Ha ®oHaa:
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(1) NnpexBbprsSemMn LEeHHU KHWXa U MHCTPYMEHTU Ha Mapu4Husa nasap, JonycHaTu OO uniuv
TbpryBaHu Ha perynupaH nasap no 4n. 152, an. 1 1 2 ot 3akoHa 3a nasapute Ha oMHaHCOBM
NMHCTPYMeHTK, 00 100% oT akTMBUTE Ha PoHAa;

(2) npexBbPRSEMU LIEHHM KHMXKA U UHCTPYMEHTU Ha napuyHMs nasap, TbpryBaHW Ha
perynupaH nasap, pasnuyeH oT To3u no 4n. 152, an. 1 n 2 ot 3aKkoHa 3a nasapuTe Ha
MHaAHCOBM WHCTPYMeHTKH, B Penybnuka Bbnrapma wnu B gpyra AbpXkaBa urieHka,
yHKUMOHMpaALL, peaoBHO, NPU3HAT M NyGNUYHO AOCTBMNEH, KAaKTO U LEHHWU KHKa U
WHCTPYMEHTU Ha Napu4yHusa nasap, emutupaHu ot Penybnvka Bwnrapus vnu gpyra
Obpxaea vneHka, o 80% oT akTnBmTe Ha QOHAA;

(3) NpexBbLPNSEMU LEHHU KHWXKA WU MHCTPYMEHTU Ha MNapuyvHMsl nasap, AonycHatu Oo
TbProeus Ha ouumaneH nasap Ha poHaoBa 6opca nnm TbpryeBaHu Ha Apyr perynupaH
nasap B TpeTa ObpxaBa, (PyHKLMOHUPALY, PedoBHO, NPM3HAT M NyOGNUYHO OOCTbBMEH,
KOWUTO Ca BKITHOYEHM B CMIUCHK, 0000pEH OT KOMMUCUATA MO NpeasfioXeHne Ha 3aMeCTHUK-
npegcefaTtens, wWnu ca npegsuaeHW B yCTaBa, CbOTBETHO B MpaBunata Ha
KoNekTMBHaTa MHBeCTULMOHHA cxema, Ao 80% oT akTuBMTe Ha PoHAA;

(4) Hackopo M3gageHn NPexBbPNSEMU LEHHWM KHWXKA, B YCNOBUSTA Ha YMATO eMucus e
BKITIOYEHO NMOeMaHe Ha 3aablhKeHne Aa ce Ucka AornyckaHe, U B CPOK, He No-Abnbr OT
efHa rogvHa oT usgaBaHeTo UM, Aa 6baaTt gonycHaTv OO TbProBus Ha odumumaneH
nasap Ha coHgoBa 6opca wnu Ha apyr perynupaH nasap, gyHKUMoHMpaLl, pefoBHO,
npusHaT 1 Ny6nnYHO JOCTBMNEH, KOUTO Ca BKIOYEHWN B CMUCHK, 0A0OPEH OT KoMUcuaTa
no npeanoxeHne Ha 3aMecTHUK-NpeacenaTensd, wUnu ca npeasuaeHn B YCTaBa,
CbOTBETHO B NpaBunaTa Ha KofnekTuBHaTa MHBeCTULMOHHA cxema, Ao 80% oT akTusuTe
Ha doHAa;

(5) psanoBe Ha KOMEKTUBHU WMHBECTUMLMOHHW CXeMu W/unu Ha Jpyrn npeanpusatms 3a
KONEKTUBHO MHBECTUPAHE, KOUTO OTrOBapAT Ha ycnoBusaTa Ha un. 4, an. 1 30KNCOMNKN,
He3aBMCUMO OT TOBa, Aanu ca CbC ceaanuile B AbpkaBa vneHka, 4o 80% o1 aktusute
Ha cboHAa, Npu ycrnosue Ye:

i. ApyruTe npeanpuaTvs 3a KOMEKTMBHO MHBECTUpaHe OTroBapAT Ha cnegHuTe
yCrnoBus:

i. MONy4Ynnun ca paspeLleHre 3a U3BbpLUBaHe Ha AeNHOCT MO 3aKOH, CbIMAacHO KOWTO
BbpPXY TSIX C€ OCbLUEeCTBABA HaA3op, KOMTO KOMWCMSATA MO NpeariokeHne Ha
3amecTHUK-NpeacenaTens e onpegenuna 3a ekBUBaneHTeH Ha Haa3opa CbrnacHo
npaBoTO Ha EBponeiickusi Cbio3, U CbTPYAHNYECTBOTO MEXAY HaA30pPHUTE OpraHm
€ B JOCTaTb4Ha CTEMNeH OCUrypeHo;

iii. HMBOTO Ha 3alWMTa Ha npuTexaTenute Ha AnoBe B TAX, BKIOYUTESHO nNpasuniarta
3a pasnpeneneHneTo Ha akTuBuTe, 3a NOM3BaHETO M NPeAoCTaBSAHETO Ha 3aeMU Ha
NPexBbpNAeMM LEHHU KHMXKA U MHCTPYMEHTM Ha MapuyHUS nasap, Kakto M 3a
npogaxbata Ha UEHHW KHWKa W WHCTPYMEHTW Ha napu4HuMa nasap, KOWUTO
npeanpuaTusaTa 3a KONEKTUBHO MHBECTUPAHE He MpUTEXaBaT, Ca eKBMBANEHTHM Ha
npasuvnata W 3awmtata Ha npuTexatenute Ha Adn10Be Ha  KONEKTMBHU
WHBECTULMOHHUN CXEeMMU;
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iv. paskpuBaT NepuMoanMYHO MHAOPMaLMS, KaTo U3rOTBST M NyGNUKYBaT FOAULLHU W
B6MeceyHM OT4YeTW, OaBaliy Bb3MOXHOCT 3a OLEHKa Ha akTMBMTE, MacuBuTe,
NPUXOANTE M N3BBPLUEHUTE Onepauum npes oTY4ETHUS nepuog, u

V. iv) He noBe4ye oT 10 Ha CTO OT aKTUBUTE HA KONMEKTUBHUTE UHBECTULIMOHHM CXEMM
WK Ha OpyruTe NPeanpusaTUs 3a KONeKTMBHO MHBECTMpaHe, YNeTo npugobreaHe
ce npeaswxkaa Aa ce U3BbpLUM, MOraT CbITlacHO yYpeauTerHUTE UM akToBE Wi
npaBunata um ga GbaaT MHBECTMPAHW OOWO B OSNOBE Ha APYrU KONEKTUBHM
MHBECTULIMOHHN CXEMU UK B APYIY NPeanpuUsiTUS: 3a KONEKTUBHO MHBECTMPAHE;

(6) Bnoroee B KpeOUTHW UHCTUTYLMUW, NAATUMKU NPU NOUCKBAHE UK 3a KOUTO CbLLECTBYBa
npaBoTo Aa 6baart M3TerneHyn no BCAKO BpeMe, M C AaTta Ao nagex He noseye oT 12
MeceLa; KpeauTHUTE UHCTUTYLMN B TpeTa ObpKaBa TpsbBa ga cnassaTt npasuna v aa
ca 06eKT Ha Haa30p, KOUTO KOMUCKSITA NO NpeanoXeHne Ha 3amMecTHUK-NpeaceaaTens
e onpeaenuna 3a eKBUBaneHTHU Ha Te3n CbrnacHo NpaBoTo Ha EBponeiickus cbios, 0o
40% ot akTnBuTE Ha OOHAA;

(7) pepviBaTMBHM (UHAHCOBU WHCTPYMEHTW, BKIOYMTENTHO EKBUBANIEHTHU Ha TAX
WHCTPYMEHTN, 3aablhKeHuaTa no KOUTO morat Aa 6baat M3nbiHEeHW 4pe3 napuyHo
nnawaHe, TbpryBaHu Ha perynupanu nasapm no 1. 1 — 3, oo 30% o1 aktusmTe Ha hoHAa;

(8) mepvBaTMBHU PUHAHCOBU MHCTPYMEHTU, ThbpryBaHu Ha n3sbHO60pcoBu nasapu, 4o 30%
OT aKTMBWUTE Ha PoHAa, NPK yCroBue Ye:

i 6a3oBuTE UM aKTMBM Ca MHCTPYMEHTWU no an. 1, (oMHaHCOBM MHOEKCU, NINXBEHMU
NpoUeHTN, BanyTa Unn BanyTHM KypCoBe, B KOUTO KONEKTUBHATa WMHBECTULMOHHA
cxemMa MoXKe Ja MHBEeCTMpa CbINacHO MHBECTMLMOHHATA CY NONUTUKA, onpeaenexHa
B yCTaBa, CbOTBETHO B NpaBunara;

ii. HacpelyHaTa cTpaHa no caernkaTa ¢ Te3n AepyBaTUBHU (PUHAHCOBU MHCTPYMEHTU €
WHCTUTYUMSA - NpegMeT Ha npyaeHuuaneH Haasop, U OTroBaps Ha M3UCKBaHMUS,
ogobpeHn OT KoOMUCKATa NO NpeanioXeHne Ha 3aMeCcTHUK-NpeacenaTens;

iii. ca 0beKT Ha HagexaHa 1 noanexalla Ha NpoBepKa exxegHeBHa OLeHKa N BbB BCEKM
MOMEHT MO MHULUMAaTMBA Ha KOneKTMBHaTa MHBECTULIMOHHA cxema moraTt ga 6baaTt
npoganeHn, NMMKBUAMPAHU UM 3aKpUTK Ype3 odhceToBa cAenka no cnpasBeasnivea
CTOWHOCT;

(9) (U3m. ¢ Pew. Ha CO Ne 436/18.12.2025 r.) UHCTPYMEHTWN Ha Mapu4yHWUs nasap W3BbH
Te3n, TbPryBaHM Ha perynupad nasap v nocodyeHn B § 1, T. 6 OT AOMbIHUTENHUTE
pasnopen6mu Ha 3AKNCONMKN oo 50% ot aktnBmTe Ha poHAa, ako BbpXY EMUCUATA UK
eMUTeHTa Ha Te3n WHCTPYMEHTU Ce OCbLUEeCTBABa HaA30p C LUen 3awmra Ha
WHBECTUTOPUTE UMM CNECTSABAHMSATA U OTFOBAPSAT Ha CriegHUTe YyCroBUS:

i. eMUTUPaHN UNKU rapaHTUpaHN ca OT LeHTparHu, permoHanHu unm MecTHU opraHu B
Penybnuka Bwnrapus vnm B gpyra gbpxaBa 4neHka, oT bbnrapckata HapogHa
6aHka, OT ueHTpanHa 6GaHka Ha pgpyra AbpxasBa 4rneHka, oT EBponevickarta
ueHTpanHa 6aHka, ot EBponerickns cbto3 unm ot EBponenckata MHBECTULMOHHA
GaHka, OT TpeTa AbpXXaBa, a B Criydaute Ha cbegepanHa Abpxasa - OT €OuH OT
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yneHoBeTe Ha befeparnHaTa oAbpasa, oT NyGnnyHa MexayHapoaHa opraHnsaums,
B KOSITO YNieHyBa MNoHe efiHa ObpXKaBa YreHka;

ii. n3gageHn ca oT EMUTEHT, YMATO EMUCUS LIEHHN KHUXKA ce TbpryBa Ha perynupax
nasap no an. 1 - 3;

iii. eMUTMPaHN WKW rapaHTupaHM ca OT JfiMue, BbPXYy KOETO Ce OCbluecTBsiBa
npygeHumaneH Hag3op CblflacHO KpuTepuw, onpegeneHn OT npaBoTO Ha
EBponencknst cbto3, nnm ot nuue, Koeto e ob6ekT 1 cna3ea npaswuna, NPUeTn oT
CbOTBETHUSA KOMMETEHTEH OpraH, KOMTO ca MOHE TONikoBa CTPOrK, KOMKOTO ca
N3NCKBaHNATA, onpeaesieHn oT NnpaBoTo Ha EBponenckmst Cbios,;

iv. n3gageHu ca OT eMUTEHTU, PasnuUyHK OT Tean no Toudkm "i", "i" n "iii", oTroBapsawm
Ha KpuTepun, OAOOOpeHM OT KoMUCUATaA MO NpPearnioXkeHne Ha 3aMeCTHUK-
npeacenarens, rapaHTupawm, Je:

V. WHBECTMLMUTE B TE3M MHCTPYMEHTM ca ODOEeKT Ha 3awuta Ha WMHBECTUTopuTE,
€KBMBarneHTHa Ha 3awumTaTa, Ha KOATO nognexaT nHeectuummnte no todkm i, "i" n
Iliiill;

Vi. EMUTEHTBLT € APYXKECTBO, YANTO KanuTan u pe3epsBu ca B pasmep He Nno-marnko ot

10 000 000 eBpo, kOETO NpeacTaBs U NybrMKyBa rogvHN (OUHAHCOBM OTYETU B
cboTBeTCTBME C YeTBbpTa Aupektnea Ha CbBeTa oT 25 tonm 1978 r., npueTta Ha
ocHoBaHue un. 54, § 3, 6ykea "x" ot [loroBopa OTHOCHO roguLLIHMUTE CYETOBOAHM
oT4eTM Ha Hakoum Buaose ApyxectBa (78/660/ENO) wnu ¢ Pernament (EO) Ne
1606/2002 Ha EBponenckus napnameHT v Ha CbBeta oT 19 tonu 2002 r. 3a
npunaraHeTto Ha MexayHapogHuTe CYEeTOBOAHM CTaHA4apTW, U e nuue, KOeTo
dmHaHcupa rpyna ot ApyXeCcTBa, B KOATO ydacTBaT €4HO MW HAKOSKO APY>KECTBa,
NpVeTun 3a TbProBysi Ha perynupax nasap, unu nvue, Koeto omHaHcupa ApyxecTea
3a CeKpuTM3aLuuMs, Bb3NOn3Bawn ce OT OaHkoBa NWHWUA 3a OCUrypsiBaHe Ha
NIMKBUOHOCT.

(10) (HoBa. ¢ Pew. Ha C[0 Ne 377/21.06.2022 r., (M3m. ¢ Peww. Ha C[1 Ne 379/22.08.2022 r.)
®oHOBLT MOXe Aa MHBECTMPA U BbB (DUHAHCOBUTE MHCTPYMEHTU Ha TpeTu ObpXKaBu, 3aefHO
CbC WNM M3BBH MOCOYEHUTE B CMNMCbka, ogobpeH OoT Komucusita no npennoxeHue Ha
3amecTHuk-npeacenartens, CbrnacHo an. 2, kato AonycTuMUTe nasapu ca:

ObpxaBa Masap Masap
Australian Securities

ABcTpanus
Exchange
Buenos Aires Stock

ApXeHTuHa
Exchange

BocHa n XepuerosuHa Sarajevo Stock Exchange Banja Luka Stock

Exchange

Brasil Sao Paulo Stock

Bpasunusa

Exchange
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BenukobputaHus London Stock Exchange
Ho Chi Minh City Stock
BueTtHam
Exchange
Ervner Egypt Stock Exchange
National Stock Exchange of
NHamns India Ltd. Bombay Stock Exchange
NHaooHes3nsa Bursa Efek Indonesia
Kazakhstan Stock
KasakcTaH
Exchange
Kanapa Toronto Stock Exchange
Katap Qatar Stock Exchange
Kutan Shanghai Stock Exchange | Shenzhen Stock Exchange
MaKeLoHms Macedonian Sock
A Exchange
Manaisus Bursa Malaysia
MaboKko Casablanca Stock
P Exchange
Mekcuko Bolsa Mexicana de Valores
MoHronus Mongolian Stock Exchange

Hoea 3enaHgus

New Zealand Exchange

Hopserus Oslo Bors ASA
Ob6eavHeHu Apabcku Dubai Financial Market Abu  Dhabi  Securities
Emupcrea Exchange
Mepy Bolsa de Valores de Lima

Moscow Internbank Russian Trade System -
Pycns Currency  Exchange - RTS

MICEX
CuHranyp Singapore Exchange

Crp. 11 0748




MPABUNA HA A® ,Ekcnar MpupoaHu Pecypeu”

expatcapital

CoveguHeHn AmepuKaHCcKn NYSE Chicago Stock Exchange,
WaTn NASDAQ
Copbus Belgrade Stock Exchange
TansaH Taiwan Stock Exchange
TannaHpg Stock Exchange of Thailand
Typunsa Istanbul Stock Exchange
YKkpaiHa Ukrainian Stock Exchange PFTS Stock Trading
System
dnnunmHn Philippine Stock Exchange
XOHKOHT Hong Kong Stock
Exchange
Yunn Santiago Stock Exchange
LWseniuapusa Swiss Exchange
OAP Johannesburg Stock
Exchange
KOxHa Kopes Korea Stock Exchange
AnoHns Tokyo Stock Exchange

NHeecmuyuoHHU o2paHuYyeHusi
Yn. 9. (U3m. ¢ Pew. Ha C1 Ne 377/21.06.2022 r., U3m. ¢ Pew. Ha C[] Ne 378/28.07.2022 r.)
1. ®oHABLT He MOXe ja MHBECTUPA MoBeYe OT 5 Ha CTO OT aKTUBUTE CU B MPEXBbPSAEMM

LUEeHHUN KHWXa U B UHCTPYMEHTU Ha napuiHn4a nasap, n3gageHn ot eqHo nuue.

2. doHABT He MOoXe fa nHBecTmpa noeede oT 20 Ha CTO OT aKTUBUTE CU BbB BJIOrOBE B

KpeauTHa UHCTUTYLUMA no yn. 8, an. 6 no-rope.

3. [epuBatnBHU (PUHAHCOBU WMHCTPYMEHTU, OTroBapsaLLM Ha U3NCKBaAHUATA Ha 4. 38,

an. 1 1.7 ot 3dKUCAOMNKW — pno 30 (TpmnaeceT) Ha CTO OT akTmBuTe Ha PoHAa.

4.Puckoarta ekcno3vumna Ha ®oHaa KbM HacpellHaTa cTpaHa Nno CAernka ¢ M3BbHOOPCOBO
TbpryBaHu gepvBaTMBHN (ODMHAHCOBM MHCTPYMEHTM HE MOXE Aa HagBuwaBa HUTO efuH OT
cnegHuTe nparose:

4.1. geceT Ha CTO OT aKTUBMUTE, KOraTo HacpeLlHaTa cTpaHa e KpeguTHa MHCTUTYLMNA
no T. 6 no-rope, Unn

4.2. neT Ha CTO OT aKTMBUTE B OCTaHanuTe crniy4yaun.

5. doHOBLT MOXe Aa MHBEeCTunpa ao 10 Ha CTO OT aKTUBUTE CU B npexbpJsideEMN LLEHHN
KHWXXa Unn B UHCTPYMEHTU Ha napuvHnAa nasap, nagageHu ot egHo nuue, camo npu ycrnosume
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Yye obLiaTa CTOMHOCT Ha MHBECTULMNTE B NLaTa, BbB BCAKO OT KOUTO TSl UHBECTUPA NOBeYe
OT 5 Ha cTO OT cBouTe akTMBWU, He HagBuwaBa 40 Ha cTo OT akTMBMTe Ha PoHAaa.
OrpaHnyeHneTo No NPeaxoaHOTO N3PEYEHNE HE Ce npunara OTHOCHO BIIOrOBETE B KPEAUTHM
WMHCTUTYLMN, BbPXY KOUTO CE OCbLUECTBSABA NPyAeHUManeH Hag3op, KakTo U KbM CLAENKUTE C
N3BbHOOPCOBO ThPryBaHu AepBaTUBHU PUHAHCOBU NHCTPYMEHTU C TE3U MHCTUTYLUMN.

6. (M3m. c Pew. Ha C[0 Ne 377/21.06.2022 r., 3m. ¢ Pew. Ha C[0 Ne 378/28.07.2022 r.)
Hes3aBucnumo oOT orpaHudeHusita no T. 1,2 n 1. 4, GoHABLT He MoOXe Oa KomMOuHMpa
WHBECTULMNTE B MPEXBBLPIIIEMU LEHHU KHWXKA MW UHCTPYMEHTU Ha NapudHUs nasap,
n3gageHn oT edHo nuue, BNoroBeTe Npu ToBa NMue, KakTo M eKCNo3nLMsaTa KbM CbLLOTO
nuue, Bb3HMKHANA B pe3ynTaT Ha cOefkn C M3BbHOOPCOBO TbpryBaHW AepuUBaTMBHMU
(PMHAHCOBM MHCTPYMEHTU, KOraTto B pe3ynTaT Ha ToBa KOMOMHMpaHe obLliaTa CTOMHOCT Ha
Te3n MHBECTULUM LWe HaaBuwim 20 Ha CTO OT aKTUBUTE MY.

7. DoHOBT MOXe Aa UHBeCTMpa A0 35 Ha CTO OT akTUBUTE CU B NMPEXBbPIISEMU LEHHM KHUXKA
M MHCTPYMEHTU Ha MapuyHUsi nasap, U3gageHn OT eAHO NULE, ako LeHHUTE KHUXKa U
WHCTPYMEHTUTE Ha MapuyHWs nasap ca u3gageHu wunu rapaHTupaHu ot Peny6nuvka
Bbnrapus, ot Apyra Abp)kaBa YneHka, OT TEXHW PEervoHanHn UM MecTHU opraHu, oT TpeTa
AbpXaBa UNU oT nybnuyHa mexayHapoaHa opraHusauusi, B KOSITO YrneHyBa MoHe eaHa
AbpXKaBa YreHka.

8. PoHOBLT MOXKe Aa MHBecTupa A0 25 Ha CTO OT akTMBMUTE CU B NOKpUTK obnurauun. ObuwaTa
CTOMHOCT Ha MHBECTMUMMTE MO NPEeAXOAHOTO U3PEYEHUE, HAAXBbPSALWM OrpaHUYEHNETO NO
T. 1 32 eKcnos3muum KbM €auH eEMUTEHT, HEe MOXe Aa HaaxBbpnsa 80 Ha CTO OT akTUBUTE Ha
doHpa.

9. MNpexBbPNAEMUTE LIEHHWN KHIDKA U MHCTPYMEHTUTE HA NApUYHNSA Nasap No T. 7 U T. 8 He ce
B3emarT npeaBua 3a LenuTe Ha orpaHuyYeHneTo no T. 5.

10. MlHBECTUUMOHHNTE OrpaHn4eHns no 1. 1, 2 n 4-8 He moraTt ga 6baaT KOMOUHMPAHK, KoraTo
B pesynTtaT Ha ToBa KOMOWHMpaHe obliaTta CTOMHOCT Ha WHBeCcTMUMMTE Ha PoHOa B
NPEXBBbPNAEMN LIEHHN KHMKA UMW MHCTPYMEHTW Ha NapuyHWUS nasap, u3gageHu oT egHo
nuue, BRoroBeTe Npu ToBa NULE, KakTO U eKCno3mumsiTa KbM CbLLOTO NvLUe, Bb3HMKHaNa B
pe3ynTaTt Ha cOenkn ¢ aepuBaTMBHU (DUHAHCOBU MHCTPYMEHTU CbrnacHo T. 1, 2 un 4-8, we
HaaBuwn 35 Ha CTO OT aKTUBUTE MY.

11.0pyxecTBaTta, BKMOYEHN KbM eHa rpyna 3a uenuTte Ha CbCTaBAHe Ha KoHconuaupaH
(PUHAHCOB OTYET CbINAacHO NPU3HATUTE CYETOBOAHM CTAHAAPTK, Ce pasrnexgart Kato eaHo
nuue nNpu npunaraHe Ha orpaHNYeHNsITa No NPeaXoaHUTE TOUKN.

12.06waTta CTOMHOCT Ha UHBECTULMUTE B MPEXBBbPMASEMU LIEHHU KHMKA UM UHCTPYMEHTH
Ha napu4Husa nasap, eMuTUpaHu OT ApYXXecTBaTa B efHa rpyna, He Mmoxe aa Hagsuwasa 20
Ha CTO OT CTOMHOCTTa Ha akTuBuTe Ha PoHAaa.

13.PoHABT MOXe Aa nHBecTupa He noeede oT 10 Ha CTO OT aKTMBUTE CU B OSNOBE Ha e€dHa
M Cblla KONMEKTUBHA WHBECTULMOHHA CXemMa Wnn Apyro npeanpuatne 3a KONeKTUBHO
nHBecTtupaHe no yn. 38, an. 1, 1. 5 SOKNUCAMKW, He3zaBucumo ganu e cbC ceganuile B
AbpKaBa YreHKa unm He.
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14. OOWMAT pasmep Ha MHBECTMUMWTE B OAfOBE Ha MPEeanpusitus 3a KOMEKTUBHO
WHBECTUPaHe, PasfnUyHN OT KONEKTUBHA MHBECTULIMOHHA Cxema, He Moxe Aa Haasuwaea 30
Ha cTo OT akTmBuTe Ha PoHaa.

15.Korato ®oHABLT MHBECTUPA B ASNOBE Ha APYrY KONMEKTUBHWU MHBECTULIMOHHU CXEMMU UMK
APYr1 NpeanpusiTusi 3a KONEeKTUBHO MHBECTUPaHe, yNpaBnsiBaHW Npsiko Unv No Aeneraums ot
ynpaBnsiBalloTo My OPY)XECTBO, YNpaBnsiBaloTO My APYKECTBO HsiMa NpaBo Aa cbbupa
Takcu oT ®oHAa Npu NpofdaxbaTta n 0bpaTHOTO M3KyrNyBaHe Ha OSNOBETE Ha KONEKTUBHUTE
MHBECTULIMOHHUN CXEMU NV ApYrMTe NpeanpuaTus 3a KONEKTUBHO MHBECTUPaHE, B KOMTO TOM
MHBECTUpA.

16. PoHOBT HE MOXe Oa npuaobrBa Noeeve OT:
i. IeceT Ha CTO OT akuumuTe 6e3 NpaBo Ha rnac, U3aadeHn oT eaHOo JULE;
ii.neceT Ha CTO OT obGnMrauunTe UNy Apyru AbNroBy LLEHHU KHKA, U3gadeHn oT eqHo Nuue;

iii. JBadeceT M NeT Ha CTO OT OANOBETE Ha efHa M Cblla KONEeKTMBHA MHBECTULIMOHHA
cxemMa wnu apyro npegnpuatme 3a KONMEKTUBHO WMHBECTUpaHe, KOeTo OTroBaps Ha
nauckeaHunata Ha un. 4, an. 1 ot 3AKNCAIMKWY;

iv. [AECET Ha CTO OT MHCTPYMEHTUTE Ha NapuU4HUS nasap, U3gageHun oT eaHo NuLe.

PoHOBT MOXe [a M3Mon3Ba TEXHUKM U UHCTPYMEHTWU, CBbpP3aHM C LEHHU KHUXKa W
WHCTPYMEHTW Ha Mapu4HMa nasap, Npu ycrnoBuATa W OrpaHWYeHusTa, onpegeneHu B
HacTtosdwwmTe [MpaBuna n lNonutukaTta 3a obe3nevYeHne n pemHBECTMpPaHe Ha MapUYHOTO
obesneyeHune Ha PoHAa, HO B HMKAKbB Crlydain Te3n TEXHUKM HSMa da BOOAT OO0 OTKITIOHEHNE
OT MHBECTULIMOHHUTE Lenn Ha oHaa nnn ga 4odaBaT AOMbNHUTENHN PUCKOBE B CPaBHEHME
C MbpBOHA4yanHaTa MNOMMTUKA Ha PUCK, KaKTO ca onncaHun B HacTtoswwuTe [lpaBuna wu
MNpocnekta Ha ®oHaa. Korato n ako npegnpueme Takmea aenctems, PoHObLT LE rapaHTupa,
ye € B CbCTOsIHME MO BCHAKO BpeMe Aa u3seMe obpaTHO BCUYKN OAAEHN B 3aeM LIEHHU KHUXa
WNN ga npekpaTu BCHAKO CKIMIOYEHO OT Hero cropasyMeHve 3a AaBaHe B 3aeM Ha LiEHHU
KHkKa. CpoyHn peno cnopasymeHmsa u obpaTHM peno  CnopasyMeHus, YnUdaTo
NPOABLIPKUTENHOCT HE HadBMLIABa CedeM AHW, Lie Ce CyMTaT 3a COENKWU, YAUTO YCroBUS
Nno3BOSsBaT U33eMBaHE Ha aKkTMBUTE OT CTpaHa Ha doHaa No Bcsko Bpeme. [oguwHnaT
otyeT Ha [® “Ekcnat lNMpupogHu Pecypcn” cnegBa ga BKYBaA CbLLO Taka noapobHOCTM
OTHOCHO:

A. PrckoBaTta ekcnosuums, nocTurHata nocpeactsoM epuKacHN TEXHUKN 3a yrpaBreHne Ha
noptdenna;

B. WpoeHTM4HOCTTa Ha KOHTpareHTa/KoHTpareHTUTe Ha Te3n eduKacHM TEeXHUKN 3a
yrnpasneHve Ha noptdenna;

B. Buga n pasmepa Ha obesneyeHueto, nonydeHo oT KWMLK 3a HamansiBaHe Ha
eKCno3numsiTa Ha KOHTpareHTa; un

I". NMpuxoguTe B pesynTtaTt Ha erKacHM TEXHUKU 3a ynpaBneHue Ha nopTdenna 3a uenus
OTYeTeH nepuoAd, 3aefHO C HarnpaBeHUTe NpPekn U Henpeku onepaTvBHM pasxoau W
nnaTeHUTe Takcu.
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®PoHOBLT HAMa NpaBo Aa M3MNon3Ba peno CAenku C Len NeBbpuaK U He MoXe Aa CKro4sa
noaobHu caenkun ¢ nagex, no-ronsam ot 30 AHWU.

[pyrv orpaHnyeHus

Mpun ynpasneHve Ha PoHAa YnpasnaBaLLOTO OPYKECTBO Lie Cnassa BCUYKUM HOPMATUBHU
M3NCKBAHWS W OrpaHWYeHusl, BKIIOYUTENHO onpegerneHnte ¢ peweHns Ha KoH.
YnpaBnsiBalLloTO OPYXECTBO He MOXe Aa NPOMeHs npegMeTa Ha AenHocT Ha PoHaa unm aa
B3eMa pelleHne 3a HeroBoTo npeobpasyBaHe NO APYr Ha4MH, OCBEH 4Ype3 CrvMBaHe W
BNuBaHe cref paspelueHue ot KOH.

I'IpomeHM B MHBECTULUMNOHHA CTpaTterna, noJInTuka n orpaHn4eHmna

openocodeHnTe MOMOXEHUA OTHOCHO WHBECTUUMOHHATa cTpaTterns, nonutuka u
orpaHuyeHusa ca onpegeneHn B u4n. 9 m nocnegsawute ot [lpaBunata Ha doHaa wm
CbOTBETCTBAT Ha 3aKOHOBUTE M3UCKBaHMA KbM Aatata Ha [lpocnekta. Hakou oT Tes3u
nonoXxeHua morat Aa 6baaT NPOMEHSAHN MO peLleHne Ha YNpaBnsiBalLloTo APYXECTBO, creq
ofobpeHne Ha Haa3opHKA opraH cbrnacHo pasnopeabute Ha 3AKNCAONMN, npu ycnosue, ve
TOBa e B Han-0o0OBbPp MHTEpEeC Ha MHBECTUTOPUTE UMK credBa OT 3aKOHa WU pelueHne Ha
K®H. HezaBncuMO OT ropHOTO, ako Bb3HUKHE HECBHLOTBETCTBUE MEXAY MHBECTULUMOHHATa
cTpaTterns, nonMTuka u orpaHnyeHns Ha PoHaa, Taka KakTo ca usnoxeHu B lNpocnekTa, n
nocnegsawn npomenHn Ha 3OKNCOIMKW mn Ha noa3akoHOBUTE akTOBE MO HEroBOTO
npunaraHe OTHOCHO W3WCKBAHWSATA M OrpPaHUYEHMsiTa KbM CbCTaBa W CTpyKTypata Ha
WHBECTMLMUTE N KbM AerHocTTa Ha PoHAa, cnefsa fa ce npunaraT HOBUTE HOPMATUMBHMU
pasnopenbu OT BNM3aHeTo UM B cuna. B Tesn cnyvyam YnpasnsiBawoTo APYXKECTBO Lie
npueeae lMpasunata u lNpocnekta Ha PoHOa B CbOTBETCTBME C HOPMATUBHUTE MPOMEHN B
Han-KpaTKNA pasyMeH CPOK.

17. (HoBa c Pew. Ha C[] Ne 377/21.06.2022 r.) TexHUK/ 3a e(peKTUBHO yrnpaBreHne Ha
noptdenna

doHABT MOXE Aa Npunara TeXHUKKU 3a ePeKTUBHO yrnpaBreHne Ha nopTtderina, cBbp3aHn ¢
NPEXBBbPNAEMN LEHHM KHWXA W MHCTPYMEHTUM Ha NapuyHUSA nasap, Kato BCUMYKM aKTUBM,
MoNy4yeHun B pe3ynrtaT Ha N3nosn3BaHe Ha TEXHUKM 3a e(PEeKTUBHO yNpaBreHme Ha nopTdenna
Ha ®oHaa, ce pasrnexgaTt kaTo obesneyeHne n OTroBapsAT Ha KpuTepuute Ha un. 48a ot
Hapenba 44. B cnyyaute, korato 3a PoHOa ce M3BbpLBAT COENKA C M3BBHOOPCOBMU
¢MHaHCOBM gepuBaTu 1 Ce N3NoN3BaT TEXHMKU 3a edheKTUBHO ynpasneHne Ha noptdenna
My, BCSIKO obeaneyeHue, M3Mon3BaHO 3a HamansdBaHe Ha puUCKoBaTa €KCNo3uUUs KbM
HacpelwHaTa CcTpaHa, NO BCAKO BpeMe OTroBapsd Ha CnegHuUTe KpUTEpUK, KakTo ca
onpegeneHn B HacokuTe 3a KOMMETEHTHUTE OpraHn W ApyXecTsBaTa, YynpasnsBalln
MKATMLK:

i. TNWKBUAOHOCT;

ii. oueHsiBaHe;

iii. Ka4yecTBO Ha EMUTEHTA;

iv. Kopenauus;

V. ameepcudumkaums Ha 06es3neyYeHneTo;

Vi. puckoBeTe, CBbp3aHu C ynpaBrieHNeTo Ha o6e3neyeHneTo;
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Vii. Mpy NpexBbprsHe Ha AN NonyyYyeHoTo obesneyeHne ce ObpXW OT Aeno3nTaps Ha
doHaa;

viii. POHABT MOXeE Aa NPUCTBMM KbM U3MbITHEHNE BbPXY NONy4eHOTO ob6e3neyeHne no
BCSAKO BpeMe 6e3 no3oBaBaHe Ha HacpelHaTa cTpaHa unm ogobpeHne oT Hes;

iX. Henmapu4yHOTO oGe3neyeHne He MOXe [a ce NpoJaBa, PeMHBECTMpa UnNu 3anara;

X. napudHoTo obesnevyeHne moxe camo ga bbae:

A. BNoXxeHo Ha geno3unT B Nuue no 4n. 38, an. 1, 1. 6 3AKNCOIKWY;
B. MHBECTUPAHO BbB BUCOKOKAYECTBEHM AbPXKABHU LIEHHU KHUXKA;

B. n3nonseaHo 3a uenute Ha obpaTHU peno caenku, Npu ycroBme Yye caenkuTe ca ¢
KPEeAUTHN MHCTUTYLMK, KOUTO ca 0D0eKkT Ha npyadeHumaneH Hagsop, u ve MNKUMLUK moxe no
BCSAKO BpeMe Aa nonyyn obpatHo nbfHaTa napyyHa cyma 3aefHo C ObMKUMUTE NNXBY;

. KHBECTUPAHO B KPaTKOCPOYHM (POHAOBE HA NapUYHKA nasap.

U3uckeaHus 3a nukeudHocm
Yn. 10. (U3m. c Pew. Ha C[ Ne 377/21.06.2022 r.)
(1) PoHABT NOCTOSIHHO TpsIGBa Aa pasnonara ¢ MUMHUMarHM NUKBUAHN CPeacTBa,
KaKTo criegsa:

i. MapnyHm cpeacTsBa (BKMOYMTENHO BIIOroBe B KPEAUTHU MHCTUTYLMK no yn. 38, an. 1,
T. 6 ot 3AKUCAOIKW), ueHHM KHWXKa, MHCTPYMEHTU Ha napuyHuA nasap no yn. 38, an
1, 7. 1-3 o1 SAKUCAINKW, nHcTpyMeHTM Ha napuyHmnda nasap no un. 38, an. 1, 1. 9 ot
3OKNCOIMKWN 1 kpaTKOCpPOUYHN B3eMaHUS — B pasMmep He no-manko oT 100 Ha cTo oT
npeTerneHnTe TEKYLLN 3a0bIMDKEHNS;

ii. MapnyHm cpeacTsBa (BKMOYMTENHO BIIOroBe B KPEAUTHU MHCTUTYLMK no yn. 38, an. 1,
T. 6 ot 3AKNCOIMKW), LeHHN KHMXKa 1 MIHCTPYMEHTU Ha NapuyHUA nasap, eMuTupaHmu
OT AbpXKaBa YNeHKa, U MIHCTPYMEHTU Ha napuyHms nasap noyn. 38,an. 1, 1. 9, 6. ,a“
ot 3OKNCAONKWN - He no-manko oT 70 Ha CTO OT NpeTerneHnTe TeKyLLn 3a0bIPKEHNS,
C U3KIMOYEHNe Ha 3aabIMKEHNATA, CBbP3aHu C y4acTue B yBENMYEHMETO Ha Kanutana
Ha ny6nuyHun gpyxecTtsa.

(2) PoHOBT MOXE Aa U3Non3Ba pasnuyHM BMAOBE onepauuu Ha napudHusa nasap (peno
COENKW, 3aeMaHe Ha LieHHM KHWXKa) C Lien ocurypsisaHe Ha NMKBUOHOCT Npy HEOOXOAMMOCT,
aKko 3aabiikeHuaTa No obpaTHO U3KyNyBaHe Ha OANOBETE HAOXBbprs Tekyllata napudHu
Hann4yHocT Ha ®oHAa M OCUrypsiBAHETO HA AOMbIIHUTENHN NAapPUYHK CPEeACTBaA Ype3 CneLLHN
npoaaxbu Ha akTMBM 61 4OBENO A0 HAaKbpPHABAHE Ha MHTEpeca Ha OCTaHanMTe MHBECTUTOPU
BbB PoHaa. NogobHn onepaumm ca NO3BOMEHN NMPU EKCTPEMHU Nas3apHU YCrNOBUSA, KOUTO
Ouxa goBenu OO noTeHUuManHu 3arybu 3a TekywuTe uHBecTMTOpu BbB PoHAa crnep
ocurypsiBaHe Ha Hy)xHaTa NIMKBUOHOCT.

(3) Mpn HapyLleHne Ha nsnckBaHusITa No NnpeaxoaHute anvHen PoHObLT € ANTbXEH B 7-
AHEBEH CPOK OT yCTaHOBsIBAHE Ha HapyLLUEHNETO Aa yBeAoMM 3aMeCTHUK-NpeaceaaTens Ha
KomucusaTa, Kato nocoum npudmMHUTE 3a HapyLLEeHNETO 1 NPeanoXn Mepkn 3a npuBexgaHeTo
Ha §WKBUMOHOCTTA B CbOTBETCTBUME C HOPMATUBHUTE WU3UCKBaHWHA. HapylleHueTo ce
OTCTpaHsiBa B CPOK 0 eAUH Mecel, OT HeroBoTo u3BbpLUBaHe.. KoraTto, npeau aa usteve 7-
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OHEBHUAT CPOK, doHABT npuBene JnMKBMOAHOCTTA CU B CbOTBETCTBME C HOpMaATUMBHUTE
N3NCKBaHNS, TON yBeaomsABa Komucuara 3a ToBa Han-kbCHO Ha cneasalums pa60TeH neH. B
TO3U cnyqa|7| M3NCKBAHETO 3a npeariaraHe Ha Mepkn no NbpBOTO U3pEeHYeEHNEe HE Ce npunara.

,[lpyau UHeeCMUUUOHHU cmpameauu u mexHuKku

Yn. 11. Bb3amoxHO € PoHOBLT, B CbOTBETCTBME CbC 3aKOHA, Aa KynyBa uUnv npogasa LEeHHU
KH/MKa C YyroBopka fga M npojage WM CbOTBETHO Jda M Kynnm obpaTtHO Ha
npogasava/kynysaya, npu cnassaHe U3nMckBaHuaTa Ha yn. 27 n 28 ot SOKUCAOMNKN n 3akoHa
3a goroBopuTe 3a MHaHCOBO obe3nedeHne (Te3an coernkm Ham-oblo ca no3HaTu KaTo
A0roBoOpwM C yroBopka 3a obpaTtHO U3KkynyBaHe unm ,peno” caenku). Team gorosopu moraT aa
Cce CKno4yBaT Mpu pasnuyHM YCNoBUsi OTHOCHO CPOK, AedmHupaHe Ha ueHa Ha obpaTHO
n3KynyeaHe n obesneyeHne, B 3aBMCUMOCT OT KOHIOHKTypaTa 1 NoCcTUurHaTara 4oroBOPeHOCT
C KOHKpPEeTHMS1 KoHTpareHT. CKMnoYBaHETO Ha TakmBa AoroBopu buxa mornu aa ontummnanpar
peHTabunHocTTa 1M NUKBMAHOCTTA Ha PoHAa, KAaTO HErOBMTE KOHTpAreHTW We creasa na
OTroBapsT Ha NpeaBapuUTenHO onpeaeneHn oT YnpaensBalwloTo APYKECTBO U3NCKBAHNSA 3a
KpeanTocnocobHOCT.

OepaHu4eHus Ha deliHocmma Ha ®oHOa
Yn. 12. (U3m. c Pew. Ha C[] Ne 377/21.06.2022 r.)

(1) YnpaBnsBawoTo ApYXECTBO HE MOXe Aa NPOMEHs npegMeTa Ha AenHOCT Ha PoHaa nnm
Aa B3eMa pelleHne 3a HeroBoTo npeobpasyBaHe MO APYr HAYWH, OCBEH 4pe3 CrnuBaHe U
BNuBaHe crnef paspelueHune ot KOH.

(2) YnpaBnaBaLLloTo APYKECTBO, KakTo M [Jeno3uTapaTt, Korato enCcTBaT 3a CMeTKa Ha
®doHaa, He morar:
a) [a pasat 3aemu unu ga obeaneyasaTt UM rapaHTUpPaT 3a4biMKEHMs Ha TpeTu nuua
C umyLecTteo Ha PoHaa;
b) [Oa npogaBa UEHHU KHWXA, UHCTPYMEHTU Ha NapuUYHWUS nasap v Apyru OMHaAHCOBM
WHCTpyMeHT no un. 38, an. 1, 1. 1, 2, 3, n 9 3OKNCAMNKW, konto ®oHABLT He
npuTeXaBa, KaKToO 1 [a JaBa LLEeHHN KHUXXa Ha3aeM Ha TpeTu CTpaHw.

(3) YnpaBnsaBawoTo OPYKEeCTBO He MOXe Aa WHBecTupa aktmeute Ha PoHaa (M Ha
BCMYKM yNpaBnsBaHuW OT HEro AOroBopHM (hoHOO0BE M APYrU KIMEHTU) B akuum € NpaBo Ha
rmac Ha eduvH eMUTEeHT, Taka 4Ye nNpuaobuToTOo yvacTue B Te3n akumvM ga no3sBonum Ha
YnpaBnsABaLLoTO OPYKECTBO UMKN HA YNEHOBETE Ha HEroBUTE YNPaBUTENHU UIN KOHTPOSTHM
opraHu, 3aeHo UNKn NOOTAENHO, Aa YNPaXHABAT 3HAYUTENHO BNUSHUE BbpXy eMuTeHTa. 3a
3HAYUTENHO BIIMSAHME Ce CYMTaT CriyjamTe Ha NPsSKO UNU Henpsiko nputexasaHe Ha 20 Ha
CTO WM NoBeYe OT rnacoseTe B 06LWOTO cCbOpaHne Ha eMUTEHT, onpeaeneHn CbrmacHo Yn.
145 n 146 ot 3MMLUK.

(4) Mpn ynpaeneHneTo Ha doHAa YNpaBnABaLOTO OPYXECTBO Lie cnasBa BCUYKU
HOPMAaTMBHU U3NCKBAHUS U OTPaAHNYEHWS, BKIIOYUTENHO onpeaenennte ¢ pewweHns Ha KOH.
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Apyau ycnoeusi omHOCHO ocblUecmesieaHe Ha UHeecmuyuoHHama deliHocm

Yn. 13. lNpn HecboTBETCTBME Ha pasnopendbute Ha un. 8 — 12 ot Teaum [lpaBuna c
nocnegsawn npomeHn Ha 3OKNCOIMKW mn Ha noas3akoHOBUTE aKToBE MO HEroBoTO
npunaraHe OTHOCHO W3NCKBAHWUSATA M OrpPaHUYEHMsITa KbM CbCTaBa W CTpyKTypaTa Ha
WHBECTULMUTE U KbM AenHocTTa Ha doHAa, ce npunaraT HOBUTE HOPMAaTMBHU pasnopenowu,
ako Te ca Mo-OrpaHuunTENHU OT pasnopendbute B [lpaBunata. B Te3m cnyvam
YnpaensBawoTo ApyxectBo npusexpa [lpasunata Ha doHaa B CbOTBETCTBUE C
HOPMaTMBHUTE NPOMEHN B HAN-KpaTKns pa3yMeH CPOK.

PA3AEN Il UMYLLECTBO U AAJNNTOBE HA ®OHAOA

Pa3denHocm Ha umyuw,ecmeomo Ha ®oHOa

Yn. 14. (1) YnpaenaeawloTo OPYXECTBO OTAENS CBOETO MMYLLECTBO OT MMYLLECTBOTO Ha
doHOa 1 CbCTaBs 3a HEr0 CaMOCTOSATENTHU (PUHAHCOBU OTHYETW.

(2) [denosntapat otyuTa OTAENHO NapuyHUTE cpeacTtBa M Apyrn aktMeu Ha PoHOa u
oTAEensa HenapuyHUTE U NapuUYHUTE akTMBKU Ha PoHAa OT COBCTBEHUTE CY aKTUBM.

(3) YnpaBnaBaLloTo ApyXecTBoO U [leno3ntapdaTr He OTroBapdaT npen KpeautopuTte cn C
aktusnte Ha doHga. Kpegutopute Ha mHBecTuTOp BbB POHAA He mMoraT ga Hacoysat
npeTeHuunTe cn cpeLly aktnemTte Ha doHaa.

Hemna cmoliHocm Ha akmueume
Yn. 15. (U3m. c Pew. Ha C[0 Ne 377/21.06.2022 r.)

(1) (U3m. c Pew. Ha C[1 Ne 436/18.12.2025 r.) HeTHaTa CTOMHOCT Ha akTUBUTE Ha JOrOBOPHUSA
doHa TpsibBa aa 6bae MuHuMym 255,645.94 eBpo 1 TO3M MMHMManeH pasmep Tpsabea aa
Obae gocturHat Ao ABe roAWHW OT MofyyYaBaHe Ha pas3peLleHneTo 3a opraHuMampaHe wu
ynpaBneHne Ha doHaa. AKO HeTHaTa CTOWMHOCT Ha aKTMBUTE Ha O0roBOpHUS QOHO He
aocturHe 255,645.94 eBpo B Cpoka MO M3peYeHne NbpBO UMM B NpoAbIDKEHME Ha 6
nocrnegoBaTtesniHn Mecela cpegHoMeceyHaTa HeTHa CTOMHOCT Ha akTMBUTE Ha 4OrOBOPHUS
doHg e no-manka ot 255,645.94 eBpo, ynpaensaBawoTo ApyXecTBO TpsibBa B cpok 10
paboTHM OHW Oa OMOBEecTM MNpUYMHUTE 3a TOBa, MEPKUTE, KOUTO LWe npeanpueme 3a
NpVBMYaHe Ha HOBM MHBECTUTOPU, N CPOKa, B KOMTO TE3M MepPKU e 6baaT NpUNoXeHu 1 B
KOWTO Ce ovakBa [OroBOPHUAT (poHA Oa Bb3CTAHOBM pasmepa Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE CHU.

(2)  (OT™. c Pew. Ha C[ Ne 377/21.06.2022 r.)
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(3) HeTHaTa cToMHOCT Ha aktmBuTe no an. 1 e cToMHocTTa Ha akTmBute Ha PoHAaa,
HamManeHa CbC CTOMHOCTTa Ha HeroBuTe 3agbiikeHus (nacusu). HeTHaTa CTOMHOCT Ha
akTmeuTe Ha PoHAa ce onpenens no pega Ha un. 18 ot Teau MNpasuna.

(4) [lo nocturaHe Ha MUMHUManNHUA pa3Mep Ha HeTHaTa CTOMHOCT Ha akTMBuTe no an. 1
ce pgonycka obpaTHO M3KynyBaHe Ha OANoBe Ha hoHAA NO UCKaHe Ha ganonputexarenuTe
MY 1 MO LieHa, OCHOBaBallla Ce Ha HeTHaTa CTOMHOCT Ha aktmeuTe Ha P ,EkcnaT MpupogHn
Pecypcun®, npn ycnosusi u no pea, onpeaenenn B SAKUCLOKIA n npaesunata Ha PoHAa.

(5) HeTHaTta cTOMHOCT Ha akTuBuTe Ha PoHOa ce yBenunyasa Ui HamarnsiBa cbobpasHo
npomsiHata B 6posi m3gageHn u obpaTHO M3KyrneHu OAnoBe, KakTo M B pesynTtaT Ha
npoMsiHaTa Ha nasapHara LeHa Ha MHBecTuummnTe Ha PoHaa N HeroBUTE 3a4bIMKEHNS.

HAsnoee

Un. 16. (1) JanoseTe, Ha KOUTO € pas3aeneHo YNCTOTO MMYLLLECTBO Ha PoHAa, ca 6e3HannyHN
(OMHAHCOBM MHCTPYMEHTU, PErNCTPUPaHn no cmetku B LleHTpaneH Odenosutap AL nnu B
APYr NueH3npaH aenosuntap 3a 6e3HanuyHn ueHHU kKHka. KHurata Ha npuTtexaTenute Ha
aanoee ot ®oHpga ce Boan oT “LleHTpaneH [Oenosotap® AL wnu oT gpyr nuvueHsmpaH
aenosuTtap, ¢ Konto PoHABLT MMa CKITOYEH AOroBop 3a uenra.

(2) (N3m. c Pew. Ha C[0 Ne 436/18.12.2025 r.) HomnHanHaTa CTONHOCT Ha BCEKN €OUH
UAn asan oT YucToTo nmylectso Ha ®oHaa e 51.13 eBpo.

(3) Cpeluy 3aKkyneHuTe asinoBe MHBECTUTOPUTE NpaBAT BHOCKM B napu. Beuykun gsnose
[aBaT eHaKBM Npasa.

(4) Bpoar aanose Ha doHOa ce NPOMEHS B pesynTaT Ha TAXHOTO eMUTUpaHe WUnu
obpaTHO n3KynyBaHe.

(5) oHabT M3gaBa 1 nskynysa obpaTtHoO camo Lenu aanose. Becuukn coenku 3a usgasaHe u
obpaTHO 1U3KynyBaHe Ha OAnoBe ce cknoYvsaTt Ha 6a3a goctaska cpelly nnawade (DVP).

(6) Korato genbT npMHagnexun Ha HAKOSKO Nvua, Te yrnpaxHsiBaT npasaTa no Hero 3aegHo,
KaTo onpenensT MbiIHOMOLUHUK. [TbITHOMOLLHUKBLT cnefBsa fa € YMbSIHOMOLLEH C U3PUYHO
NUCMEHO HOTapuarsnHo 3aBepeHO MbJIHOMOLLHO CbIflacHO 3aKoHa.

(7) OanoseTe Ha ®oHAa ce npuaobmeaT MO eMUCMOHHATa CTOMHOCT no yn. 20.

(8) AanoBete Ha doHaa ce NpexBbpndaT cBOOOAHO, 6€3 orpaHMyYeHns Unu ycrosus, nNpu
crnasBaHe Ha U3NCKBaHUATa Ha AeNCTBaLLOTO 3aKOHOAATENCTBO 3a CAENKN C Ge3HannyHmn
bUHAHCOBU MHCTPYMEHTW.

Ped 3a npuenu4aHe Ha 3aeMHU cpedcmea om ®oHOa

Yn. 17. doHOBLT He MOXe Oa Nnons3sa 3aemMun, OCBEH B criydanTe, NOCOYeHW No-aorny Unm B
ApYrn criydaum, onpeneneHn oT AeicTBalloTo 3akoHodaTencreo. MonssaHeTo Ha 3aemu ce
M3BBLPLUBA CaMo C NpeaBapuUTenHOTO paspelleHne Ha KOH no npeanoxeHune Ha 3aMeCcTHUK-
npeacenaTens U Npy eAHOBPEMEHHOTO Cra3BaHe Ha CrieqHNUTe YCroBUS:
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a) 3aembT ga e HeobxoauM 3a NOKpPUBAHE Ha 3adblKeHUsTa No 0bpaTHOTO M3KyNnyBaHe
Ha OSnoBeE;

b) 3aembT, cboTBETHO ObLjaTa cyma Ha 3aemMuTe B €OMH U Cbly nepuon, Aa He
Hageuwasa 10 Ha cTo oT akTuBuTe Ha PoHAa;

c) CpokbT Ha 3aemMa Ada e He No-4bnbr oT 3 Meceua;

d) YcnosusTa Ha gOroeopa 3a 3aem da He ca no-HebnaronpusaTHM OT obmnyanHuTe 3a
nasapa;

e) Kpeauntogaten no 3aema ga e camo 6aHka, ¢ n3knoyeHue Ha [enosuTaps.

HemHa cmolHocm Ha akmusume Ha PoHOa, HeMHa cmoUHOCM Ha akmusume Ha
eduH oan
Un. 18. (U3m. c Pew. Ha C[] Ne 377/21.06.2022 r.)

(1) HeTtHaTta cTomHOCT Ha akTuBuTe Ha PoHOA U HETHATaA CTOMHOCT Ha aKTUBUTE Ha eOuH OSN
ce onpegensat Bceku paboTeH OeH npu ycroBusitTa M NO peda Ha AenCcTBaLLoTo
3akoHogaTtencTteo, Te3n [lpaBuna u lNpaBunata 3a oueHka. YNpaBnsBalloTO OPYXeCTBO
N3BbpLUBA OLIeHKa Ha nopTdenna Ha doHaa, onpeaens HeTHaTa CTOMHOCT Ha akTUBUTE Ha
doHaa, HeTHaTa CTOMHOCT Ha akTUBUTE Ha eauvH Asn, U U34MCrnsiBa eMUCUOHHAaTa CTOMHOCT
n ueHaTta Ha obpaTHO n3KkynyBaHe. [leno3nTapsT rapaHTMpa BepHOCTTa Ha HeTHaTa CTOMHOCT
Ha akTuBuTe Ha PoHOa M HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €AWH OSSN, EMUCUOHHAaTa
CTOMHOCT M LieHaTa Ha obpaTHO n3KynyBaHe, KaTo NpPoBepsiBa U CbMNOCTaBs AaHHUTE, KOUTO
YnpaensiBalloTo OPYXECTBO My Nogaea, C permctpute Ha [JenoauTaps.

MN3uncnsBaHeTo Ha HeTHaTa CTOMHOCT Ha akTUBUTE 3a AeHSA Ha oueHKaTa, UM geH T, ce
M3BbpLUBA Ha cneaBawmsa oeH vnu geH T+1. AKO 3a HAKOW OT nasapute TO3W OEH e
HepaboTeH, ce npwunarat KOTUPOBKMUTE, 00SBEHM KbM MocnegHust paboTeH OeH 3a
CbOTBETHUSA Nasap.

lNpouenypata 3a onpegensdHe Ha HeTHaTa CTOMHOCT Ha akTmBuTe Ha PoHaa, HeTHaTa

CTOMHOCT Ha aKTMBWUTE Ha eauH A45n, €MUCMOHHATa CTOMHOCT W ueHata Ha obpaTtHo

N3KynyBaHe e, KakTo cnegsa:

1) Ha peHa T+1, cnemBaw, geHs T, 3a KOWTO Ce MNpaBW OUEHKaTa, YnpasnsBalloTo
ApyxecTBo nony4asa ot ,LeHTpaneH OJenosutap® A nHgopmauusa OTHOCHO caenkuTte
3a npogaxba n obpaTHO M3KynyBaHe Ha OANOBE C MPUKOYMIT CETBIMEHT U 3a Gpos
aanose Ha ®oHaa B obpalleHune.

2) Ha CbOTBETHUSA OEH Ce M3BbpLUa CNegHOoTo:

a) OnpegensT ce akTMBUTE U LieHaTa Ha akTUBUTE CbrNacHo HacToswuTe MNpaBuna;

b) WM3BbpluBa ce 0c4eTOBOAABAHETO HA BCUYKM onepauun Ha PoHaa n npeoueHkaTa Ha
aKTUBUTE N NACUBUTE;

c) OnpepensiT ce HeTHaTa CTOMHOCT Ha akTMBUTE, HETHaTa CTOMHOCT Ha aKTUBUTE Ha
€dvH Osn U ce npuemMa pelleHMe OTHOCHO eéMUCMOHHAaTa CTOMHOCT M LeHaTa Ha
obpaTHO uskynyeBaHe Ha ganoseTte Ha PoHaa. HeTHata CTOMHOCT Ha aKkTUBWUTE Ha
€4WH O4an ce onpeaensi, Kato HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa ce pasgenu
Ha Opos Ha asnoBeTe B obpallleHne B MOMEHTA Ha TOBa onpeaensiHe;

d) EmwucuonHaTta ctomHoCT e paBHa Ha HCA Ha eavH asan, yBenuueHa ¢ pasxogute no
EMUTUPAHETO;
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e) UenaTta Ha obpaTHO u3kynyBaHe e paBHa Ha HCA Ha eguH gsin, HamaneHa c
pasxoaute no obpaTHO M3KynyBaHe;
3) Ha peHa T+1, cnegBaw, geHst T, 3a KOWTO Ce WU3rOTBsl OLEHKaTa, Ce M3npallia Ha
[eno3ntaps nsaynucneHaTa HeTHa CTOMHOCT Ha akTUBUTE, HETHA CTOMHOCT Ha aKTUBUTE
Ha eQuH OAn, eMUCUOHHA CTOMHOCT M LeHa Ha obpaTHO M3KynyBaHe Ha OAnoBeTe Ha
doHpa, KakTo 1 uanaTa nHdopmauus 3a onpeaensiHeTo UM, BKNOYMTENHO 3a 6pos Ha
npogageHnTe n obpaTHO U3KYNeHN OANOBE C NPUKIIOYNIT CETHIIMEHT;

4) Ha pgeH T+1, cnegBaw aeHs T, 3a KOMTO Ce M3roTBs OLLEHKATa, Ce n3vyakea NoTBbpPXAeHne
ot [leno3untapsa 3a npaBUMHOCTTA Ha Taka U3YUCIEHUTE HETHA CTOMHOCT Ha aKTMBMUTE,
HEeTHa CTOMHOCT Ha aKTUBWTE Ha eguvH Osr, eMUCUOHHA CTOMHOCT M LueHa Ha obpaTHo
n3KynyBaHe Ha panoseTte Ha PoHaa (Mpy KOHCTaTUpaHW HapylleHus ce u3BbpLiBaT
KOpPEKUMM Ha HECBOTBETCTBMATA);

5) peH T+1, cnegBaw, geHa T, 3a KOWTO Ce M3roTBA OLIEHKaTa, 3aBbpluBa MPOLECHT MO
onpegensaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE 3a OeH T.

YnpaBnsiBalloTO OpYXecTBO NybnukyBa Ha cTpaHuuaTta Ha PoHaa B MHTEPHET canTa Ha

YnpaBnsiBalLlOTO APY>KECTBO €MUCMOHHATa CTOMHOCT U LieHaTa Ha 0bpaTHO M3KyrnyBaHe Ha

ASNOBETE U MpPU BCSIKO TSXHO onpegernsiHe A0 Kpas Ha paboTHuSA AeH, crnedpall OeHs Ha

N34YNCNABAHETO UM.

YnpaBnsiBawoTo ApyxectBo obsassea B KPH o6obuieHa uHpopmaums 3a €eMUCUOHHUTE
CTOMHOCTU 1 LieHUTEe Ha 0bpaTHO M3KynyBaHe Ha OANOBETE M €AMH MbT MECeYHO, B CPOK A0
Tpu paboTHM AHW cnea Kpas Ha Meceua.

(2) YnpaensBsawoTo ApyxecTBo npuvema [lpaBuna 3a oueHka Ha nopTtdenna u 3a
onpefdensiHe Ha HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHAa, CbAbpXKaLM NPUHUMNUTE Y
MeTOAMTE 3a OLeHKa Ha aKTUBUTE, KaKTO U cMcTemMara 3a opraHm3aums Ha Tas3v 4eNHOCT.

(3) M3uncnaBaHeTo Ha HeTHaTa CTOMHOCT Ha aKkTMBUTE Ce M3BbpLUBA CbrNacHo
npeasugeHoTo B [MpaBunaTta 3a oueHka. [Mpyn M34YMCNSBaHETO Ha HeTHaTa CTOMHOCT Ha
aKTMBMTE Ce M3BbpLIBA W HaA4YUCNsSABAaHE Ha AObIMKAMUTE Bb3HarpaXgeHust Ha
YnpaBnsiBalloTO OPYXECTBO, KaKTO U Ha APYrn pasxoam B CbOTBETCTBME C HOPMATUBHUTE
N3NCKBAHNA N CKIOYEHUTE OOroBOPM.

Memodu 3a oyeHka Ha aKmueu u nacueu

Yn. 19.

(1) Mpwn nbpBOHa4anHo npuagobusaHe (NMpu3HaBaHe) Ha akTWB, OLEHKaTa ce U3BbpLUBa MO
LileHa Ha HeroBoTO NpuaobuBaHe, BKNIOYBaLLA WU pa3xoauTe no caenkara. NMpu 103 meToq
LEeHHMTE KHWXa ce 3anuceaTt (oTnuceat) B 6anaHca Ha PoHOa Ha JaTaTta Ha NpPexBbprisHe
Ha cOOCTBEHOCTTa BbpXy TAX (4aTaTa Ha CETb/IMEHT), @ He Ha JaTaTa Ha CKIToYBaHEeTo Ha
coenkaTta. OTNMCBAHETO Ha LEHHUTE KHWKA OT OanaHca cTaBa Mo TAXHaTa CTOMHOCT KbM
AaTaTa Ha CeTbIIMEHT Ha caernkaTa 3a npogaxoa.

(2) (M3m. ¢ Pew. Ha C[ Ne 385/13.01.2023 r.) lNocnegsawo oueHsiBaHe Ce U3BbPLUBA 3a
BCSKA LileHHA KHUra, (oMHaHCOB MHCTPYMEHT W APYr aKTUB, BKOYMTENHO M 3a MbpBOHAYaniHoO
npu3HaTUTE KbM AaTaTa Ha OLeHKaTa, No pea U HauvH, npeasuaeHn B MNpasunarta 3a oueHka,
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npun cnaseaHe Ha U3NCKBAHUATA Ha HOPMAaTUBHUTE aKTOBE, MeXOyHapoaAHUTe CTaHaapTn 1
NPakTUKK, N yKas3aHUdTa Ha KOH, ypeas npunaradHe Ha cnegHnte Metogu:

a) CnpaBeanuBa CTOMHOCT Ha emuTMpaHuTe oT Penybnunka Bbnrapus LeHHU KHWXKa m
WHCTPYMEHTWN Ha Napu4Hus nasap, KakTo U usgageHuTe oT apyra gbpkaBa YneHka u
TpeTa AbpxaBa LEHHN KHWXa U UHCTPYMEHTW Ha MapuyHUs nasap, TbpryBaHu Ha
MecTa 3a TbProBus Npy akTMBEH nasap ce onpenens:

1. no ueHa ,Kynyea" npu 3aTBapsiHe Ha Nasapa 3a AeHsl, KbM KOWTO Ce U3BbpLUBA
oLeHkaTa, o6siBeHa B eNeKTpoHHa CMcTeMa 3a LeHoBa MHpopmaums;

2. no ueHa ,kynyea" npu 3aTBapsiHe Ha Nasapa 3a nocnegHusi paboTeH AgeH, obsBeHa
B €NeKTPOHHa cucTema 3a LeHoBa MHopMauus, B cryvan Ye MACTOTO 3a ThproBus
He paboTun B AEHS, KbM KOWTO CEe M3BbpPLUBA OLEHKaTa.

b) CnpaBegnueata CTOMHOCT Ha MNPEXBBLPSISEMU LIEHHU KHWXKA WU MHCTPYMEHTU Ha
napuyHMs nasap, 4onycHaTW 4O UMW TbpryBaHU Ha MecTa 3a TbProBus Npu akTUBEH
nasap ce U3BbpLLBa:

1. No UeHa Ha 3aTBapsHe Uy Apyr aHanornyeH nokasartern, onoBecTaBaH ny6rmMyHo
KbM [EHS Ha oLeHKaTa OT MecTa 3a TbProBus;

2. Nno LeHa Ha 3aTBapsHe Unv apyr aHanornyeH nokasartern, onoBecTaBaH nyormMyHo
KbM OEHs1 Ha oueHkaTa OT MecCTa 3a TbpProBusi, OT KOWTO 3a CbOTBETHUS OEH €
N3TbpryBaH Ham-ronsaM obem npexBbpnseMn LEHHU KHWKa U WHCTPYMEHTU Ha
napuyHMs nasap B criyyamTte, Korato Te ca 4OMNyCcHaTu OO TbProBus Ha noseve OT
€[HO MSACTO 3a TbProBus;

3. N0 UeHa Ha 3aTBapsiHe Unu Apyr aHanormyeH nokasarersi, onosectsiBaH ny6nn4Ho
OT MecTa 3a TbproBusa 3a nocrnegHus paboTeH AeH, ako MSACTOTO 3a TbpProBus He
paboTu B AeHS, KbM KOWTO Ce U3BbPLLUBA OLleHKaTa.

c) CnpaBegnuBaTa CTOMHOCT Ha [AANOBE Ha KOMEKTUBHM WMHBECTULMOHHU CXEMMW,
nonyYunu paspelleHne 3a WUu3BbpLlUBaAHE Ha [OEeWHOCT cbrnacHo [upekTvBa
2009/65/EO Ha EBponenckusa napnamMmeHT u Ha CbBeTa u/vnu Ha Apyrv NpeanpusTms
3a KOMEKTMBHO MHBecTMpaHe no yn. 38, an. 1, 1. 5 S3AKNCAOIKN ce onpeaens no
nocnegHata obsiBeHa ueHa Ha obpaTHO u3kynyBaHe. B cnyyaute Ha BpeMeHHO
cnvpaHe Ha obpaTHOTO M3KynyBaHe Ha ASAnoBeTe Ha KOMEeKTUBHA WHBECTULMOHHA
cxema nocreaeallarta UM OLEeHKa ce M3BbpLUBA UM NO nocnegHata onpegeneHa u
o6sBeHa LeHa Ha 0bpaTHO M3KynyBaHe, UK Mo cnpaBeasiMBa CTOMHOCT Ha e4uH ASr.

d) CnpaBeanvea CTOWMHOCT Ha BrioroBeTe B GaHKW, MapuTe Ha Kaca U KpaTKoCpPOYHUTE
B3eMaHus ce OLEeHsIBaT KbM [eHS Ha OLeHKaTa, KakTo criefBa:

1. cpoYHUTE 1 Be3CpoYHUTE BrIOroBe, NapuTe Ha Kaca - No HOMUHanHa CTOMHOCT;

2. KpaTKOCpOYHUTE B3eMaHus 6e3 onpegeneH nNMXBEH MPOLEHT unuM goxon - no
cebecTonHOCT;

3. KpaTKOCPOYHWUTE B3EMaHMs C onpefeneH nUXBEeH MNPOUEHT Wnn goxon - no
cebecTonHOCT.

e) CnpaBeanveaTa CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTM Ha PoHAA NP HEAKTUBEH
nasap ce onpefensi, Kato ce M3Non3BaT TEXHUKM 3a OLeHsiBaHe. TexHUKUTe 3a
OLeHsIBaHe BKIOYBAT M3MOM3BaHEe Ha LieHM OT CKOPOLUHW U CnpaBeasiMBy nasapHu
COENKN Mexay WHOPMMpaHM W Xenaewm CTpaHu, ChnpaBka 3a TekywaTa
cnpaBeannBa CTOMHOCT Ha APYr aKTMB, KOMTO € B 3Ha4YMUTEeNHa CTENEH EKBUBANIEHTEH,
n obLonpneTn METOAMN.

f) CnpaBeanuBata CTOMHOCT Ha MNPEXBbPNAEMU LEHHU KHMXaA W WUHCTPYMEHTU Ha
napuyHMs nasap, AoMycHaTH 40 Uin TbpryBaHW Ha MecTa 3a TbproBus, B Criydan ye
C TAX HAMa CKNIOYEeHU cOenku B AeHs, KbM KOMTO Ce M3BbpLUBaA OueHKaTa, ce
onpegens no ueHa Ha 3aTBapsiHe WUNu Apyr aHanornyeH nokasaTes, OnoBecTsiBaH
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nybénu4yHO OT MecTa 3a TbproBusa 3a Ham-6nuskma geH ot 30-gHEBHMSA nepuog,
npegxoxgall OeHs, KbM KOWTO Ce u3BbpluBa oueHkaTa. CnpaBegnvBaTa CTOMHOCT
Ha NPEXBBbPASEMUTE LIEHHN KHUKA U MHCTPYMEHTW Ha NapuyeH nasap, 4onycHaTn o
NN TbpryBaHn Ha MecTa 3a TbproBus, B CriydamTe, Korato He ce NpoBeXaa TbproBus
Ha MecTa 3a TbproeBus B paboTHM 3a cTpaHaTa AHW, € LieHaTa Ha 3aTBapsiHe 3a OeHs
Ha nocrnegHata TbProBcka cecusi, Npeaxoxgall OeHs, KbM KOMTO ce u3BbpLiBa
oueHkaTta. B cnyyanm ye Hama CKMOYeHW COENKM B AEHS Ha nocrneaHaTta Tbproscka
cecusi, npeaxoxaall OeHsi, KbM KOWTO Ce M3BbPLUBa OLEHKaTa, crpaBeanvBaTta
CTOMHOCT Ha Te3n WMHCTPYMEHTWU Ce onpedens no LeHa Ha 3aTtBapsiHe unu apyr
aHarorn4yeH nokasarersl, OonoBecTsBaH NMybriMYHO OT MecTa 3a TbpProBusl 3a Hau-
6nn3kns neH ot 30-AHEBHUS nNepuoa, npeaxoxaall, AeHs, KbM KOWTO Ce M3BbpLLBA
oueHkaTa. Npn oueHkaTta Ha obnurauumn N gpyrn opMM Ha CEKIOPUTU3MPAH ObNT
(OBNroBm LEHHN KHMXKA) Ce OTYMTa M HaTpynaHaTa 3a CbOTBETHUTE OHM.

g) AKO (PMHaAHCOBUTE MHCTPYMEHTU He MoraT Aa Ce OLEHST CbrfacHO NoCoYeHuTe
TEXHMKW 3a oueHsiBaHe No Todka f) no-rope, 3a TsxHaTa OLEeHKa ce npunara eguH oT
crnegHuTe MeToau:

1. 3a aKTMBWUTE MO TOYKa a) NO-rope ce npunara MeToabT Ha CbMNOCTaBUMM LIEHM 3a
(PUHAHCOBM MHCTPYMEHTU CbC CXOAHM YCMNOBMSA 3a NnawjaHe, nagex u NMKBUOHOCT
uUnu gpyrm obwonpueTn mMetToaw, OonpedeneHn B npaBuiata 3a U3vMcnsgBaHe Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE;

2. 3a akumn B ApY)XECTBa U APYrv LLIEHHW KHIDKA, EKBUBANEHTHN Ha akuuK, ce npunara
METOAbT Ha AUCKOHTUPaHUTE ObAELM HETHU MapUYHU NOTOLUM, METOA Ha HEeTHaTa
CTOMHOCT Ha aKTUBWTE, METOA Ha Na3apHUTE MHOXUTENWU Ha ApY)XeCTBa aHano3u nnu
Apyrv obLonpneT MeToau, onpeaeneHn B npaBvnarta 3a u34mcnsiBaHe Ha HeTHaTa
CTOMHOCT Ha akTuBuTe. WM3bpaHnaTt metoa wunm KOMOMHauus OT MeToaMm,
BKITIOYUTENHO NOPEAHOCTTa, B KOSTO Ce U3NoMn3BarT, ce ypexaa B ycTaBa, CbOTBETHO
npasBvnaTa Ha KOMeKTMBHaTa WHBECTULMOHHA CXema U nogpobHO ce onuceaT B
npaBunaTa 3a onpeaensiHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE;

3. 3a obnuraumm n apyrn OpMmn Ha CEKIOPUTU3NPAH ObAT (ObNrOBU LIEHHN KHUXKA) ce
npunara MeTogbT Ha AUCKOHTUPaHWUTE ObOeln HETHU NapPUYHU NOTOUN UNKU OpYru
obwonpmuetTM MeToau, onpederieHM B npaBunata 3a WU34McnsiBaHe Ha HeTHaTa
CTOWHOCT Ha aKTUBUTE;

4. NHCTPYMEHTUTE Ha Napu4HMsA nasap ce oueHsBaT Ha 6a3a HOMUHaNHa CTOMHOCT,
HaTpynaHa nNuxea M KanutanoBa nevanba/zaryba KbM MOMEHTa Ha oOueHKaTa unm
Apyrvn obLonpneT MeToau, onpeaeneHn B npaBvnarta 3a u34mcnsiBaHe Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE.

5. 3a cnpaBefniMBaTa CTOMHOCT Ha (PUHAHCOBU UHCTPYMEHTU Ha OpPYXeCTBa, KOUTO
ca 00sBEHN B HECBLCTOATENHOCT, Ce M3Mnon3ea KoeUUMEHT Hymna, CbOTBETHO ce
npvema, Ye TsxHaTa cnpaBegnvBa CTOMHOCT € Hyna.

h) CnpasegnueBata CTOMHOCT Ha Apyrute (PUHAHCOBM WHCTPYMEHTM no un. 38
3O0KNCOMNKN n3sbH Te3m no Toukm a), b), ¢) no-rope ce onpenens no pega Ha Todka
b), cboTBETHO MO peaa Ha Touka f) no-rope nnn nNo obuionpueTn METOAM 3a OLEHKa,
NMOCOYEHN B NpaBurarta 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE.

(3) CtonHoCcTTa Ha nacuBuTe € paBHa Ha cymarta OT 6amnaHcoBuTe CTOMHOCTW Ha
KPaTKOCPOYHUTE W  OBNTOCPOMHWUTE  3agbikeHWss no 6GanaHca. 3agbnkeHusTa,
AEHOMWHMPaHM BbB BanyTa, ce U34MCnaBaT no LeHTpanHus Kypc Ha bbnrapckata HapogHa
6aHka KbM gaTaTa Ha oueHsiBaHe.
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(4) HeTHaTa cToMHOCT Ha akTMBuTe Ha PoHOA ce M34YucnsaBa, KaTo OT CTOMHOCTTA Ha
BCUYKM aKTUBW, OLlEHEHW NO pena Ha [lpaBunata 3a OuUeHKa, ce u3Bagu CTOMHOCTTA Ha
BCUYKWN NacuBKU, N34ncreHa cbrnacHo an. 3.

(5) HeTHaTa CTOMHOCT Ha aKkTUBUTE Ha €dWH OAN € paBHa Ha HeTHaTa CTOMHOCT Ha
aktmeuTe Ha PoHAa, n3yncneHa CbrnacHo npegxoaHuTe pasnopeanbu, pasgeneHa Ha 6pos
Ha asnoseTe Ha PoHAa B obpalleHne KbM MOMEHTa Ha ToBa onpeaensHe.

(6) Mpy HECLOTBETCTBME Ha MOPHUTE anvHeu ¢ Nocneasally NPOMeHN B HOPMaTUBHUTE
aKToBe, kacaelly onpeaernsiHeTo Ha HeTHaTa CTOMHOCT Ha akTuBMTe Ha ®oHAa, ce npunarat
HOBMTE HOPMaTMBHM pa3nopeabun OT BNM3aHeTo UM B curna. B Tean crnyyam YnpaenaBaiioTo
ApyxecTBo npusexaa Mpasunarta Ha PoHAa B CbOTBETCTBME C HOPMATUBHUTE NPOMEHM B
Han-KpaTKusi pa3yMeH CPOK.

lMpodax6a u obpamHo usKynyeaHe Ha 0siioee

Y n. 20. (U3m. c Pew. Ha C[] Ne 378/28.07.2022 r.)

(1) 3akynyBaHeTo Ha ganose oT PoHOa ce OCbLLECTBABA NO CrefHUA HAaUYUH:

a) NopaBaHe Ha nopbuka 3a NOKynka Ha panose. (M3m. ¢ Pew. Ha CO Ne
385/13.01.2023 r.) WHBecTuTOpMTE NodaBaT Mnopbyka 3a MOKyMKa Ha OAnoBe,
cbabpxalla pekBuantuTe cbrnacHo Hapepo6a Ne 44 ot 20.10.2011 r. 3a
M3NCKBaAHWSATA KbM OEWHOCTTA Ha  KOMEKTUBHUTE MHBECTULMOHHU  CXEeMM,
ynpaBnsaBawmMTe  APYXKeCcTBa,  HauMoOHanHWTEe  WHBECTUMLUMOHHW  (DOHOOBE,
anTepHaTUBHUTE MHBECTULNOHHM (DOHOOBE M NuuaTta, ynpasnsasallum antepHaTUBHU
WHBECTULMOHHK cboHaoBe (obpaseL, Ha NopbyKaTa MOXe Aa ce nony4dn B odmca Ha
YnpaBnsiBaLLloTO APYKECTBO), NMMYHO, Ype3 MbITHOMOLLHUK/NpeaCcTaBNABALL UK Ype3
nuueH3npaH/nuueHsnpaHa/nuueHspaHo ¢ numueH3 B EC  mHBecTMUMOHEH
nocpeaHvk/6aHka/ynpaBnsaBaLlo ApY>KeCTBO, KOrato TO3M MHBECTUTOP € KIMEHT Ha
CbOTBETHUSA WHBECTMLMOHEH MocpefHuK, GaHka wunu ynpaBnsBallo ApYXeCTBO.
MopbYkK 3a NOKyrnka Ha AAnoBe ce npyemMart Bcekn paboteH aeH mexay 9:00 n 17:00
Yyaca B ojdmca Ha YnpaBnsBawoToO APYXKECTBO, MO eNeKTPOHEeH MbT C efleKTPOHEH
nognuc Ha mmenn: asset.management@expat.bg B cnyyan ye nogaeaT nopbuyka
4ype3 MbAHOMOLLHUK, NOCNegHUAT € Heobxoanmo Aa NpeacTaBy U N3PUYHO OpUrMHan
OT HOTapuarHo 3aBepeHO MbSIHOMOLLHO, AaBallo MpaBO 3a M3BbpLUBAHE Ha
ynpaBUTENHM U Pa3nopeanTesiHM OENCTBMSA C LIEHHU KHUXA M OeKknapauus, 4ye He
M3BBbPLLUBA MO 3aHATUE COENKN C LIEHHU KHWXa. Te3n U3NCKBaHWS He ce npunarart,
KoraTo 3asiBkaTa Cce nogaBa 4pe3 WHBECTULUMOHEH nocpefHuk, OGaHka unu
ynpaBnsBaLLlo APY>KeCTBO.

b) 3annawaHe Ha 3anucaHuTe AanoBe. [lapyyHWTEe cpeacTBa 3a 3aKynyBaHe Ha
Asnose 6MBaT NoONy4YeHU No cneumnanHa cMmeTka npu [lenoautapsi, BogeHa Ha MMeTo
Ha PoHOa Npu OCTaBKa Ha gsanoBeTe cpelly 3annawade (DVP) Ha knueHTa.

c) WUsnbnHeHue Ha nopbuKaTa. AKO MHBECTUTOPBLT € nodas nopbyka 3a nokynka unm
o6paTHO uskynysaHe o 15:00 4., TO nopbykaTa we 6bvae uanbnHeHa no HCA 3a
AeHs, B KOMTO e nogageHa. Ako nopbykaTa e nogageHa cneg 15:00 u., To 79 we 6bae
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nanbnHeHa no HCA 3a geHs, crnegsal AeHs Ha nogaBaHe Ha nopbykaTta. CbrnacHo
yn. 66, an. 1 ot Hapen6a 44 nopbyknTe ce N3NbNHABAT B CPOK 40 7 KarneHaapHu aHN
OT fJaTtaTa Ha nogaBaHe Ha nopbykaTta. AKO mopbykaTa He € nognucaHa unn He e
npaBUNHO MONbfIHEHA, TO TOraea nopbykaTa ce cyuTa 3a HeBanvaHa u Tpsibea ga
6bae nopjageHa OTHOBO. B nopbuykata KAMEHTBT M3PUYHO MOcCOYBa faTa Ha
AocTaBkarta Ha ganoseTe cpewy 3annawade (DVP). [latata Ha goctaBka MOXe da
6bae mexay 2 u 7 kaneHgapHvu aHu, cnea nogaBaHe Ha nopbykaTta. Ha cneasawus
paboTeH geH crieq geHs, no umato HCA 3a pgan Tpsabesa ga 6bae u3nbiHeHa
nopbykaTa, AanoseTte GuBaT M3ganeHN U HAaCOYEHN 3a NPEXBbPsiHE KbM KIMeHTa C
nocoYeHns B nopbykaTa Banbop. lNopbykaTta ce U3nbiHsBa 3a pa3Mmepa Ha 3asiBeHUs
Bpon aanose, yMHOXEHW No onpegeneHaTa eMUCUOHHA CTOMHOCT Ha e4WnH Asn, KaTto
€MWCUMOHHAaTa CTOMHOCT Ha efuH OAn Ce 3akpbrnaBa A0 YeTBbPTOTO YUCIO cnepn
AeCeTUYHNSA 3HaK. YNpaBnsABalwoTO OPYXECTBO MNpefocTaBsd MNOTBbpXAEHVE 3a
N3MNbMHEHNETO Ha BanuaHaTa Nopbyka, CbAbpXKallo MHCTPYKLMM 3a OOCTaBka Ha
KHXaTa cpelly nnawade (DVP) npu mbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha
paboTHMA OeH, cnegBal, U3NbIIHEHNETO Ha NopbykaTa 3a AeHsd, no ymato HCA ce
N3NbIHABA NopbYKaTa.

d) OTtrernsiHe Ha nopb4ka. BegHbX nogageHa, nopbyka 3a MOKynka Ha AsrnoBe oT

doHaa He moxe ga 6bae oTMeHeHa.
(2) O6paTHOTO M3KynyBaHe Ha aanose oT PoHAa ce OCbLUECTBSBA NO ClEeAHUA HAYMH:

a) NopaBaHe Ha Nopbyka 3a o6paTHO M3KynyBaHe Ha asnoBe. /HBecTutOpuTe
nogaeaT nopbyka 3a 0bpaTHO M3KynyBaHe Ha AANOBE JIMYHO, Ype3 MbJSIHOMOLLHUK
U1 4Ypes nuueH3npaH/nMueH3npaHa/nuueH3npaHo ¢ nuueHs B EC nHeectnumnoHeH
nocpeaHvk/GaHka/ynpaBnsasaLlo ApyKeCTBO, KOrato TO3U MHBECTUTOP € KIWEHT Ha
CbOTBETHUSA WHBECTMLMOHEH MNOCpeaHMK, GaHka unu ynpaensBallo ApYKECTBO.
O6pasey Ha nopbvyka MOXe Aa ce Mofy4u B ropenocoyeHunss ogpuc. MNopbukm 3a
obpaTHO 13KynyBaHe Ha OAnoBe ce npuemaT Bcekun paboTeH aeH mexay 9:00 n 17:00
yaca B ohmca Ha YNpaBnsABaLOTO APY>KECTBO, MO €MNEKTPOHEH MbT C €NeKTPOHEH
nognuc Ha umenn: asset.management@expat.bg. B cnyyann 4e nogasaTt nopbuyka
ype3 MbIHOMOLLHUK, NOCNeaHUAT € HeobXxoAMMO Aa NpeacTaBn U N3PUYHO OpUrMHan
OT HOTapuanHo 3aBepeHO MbJSIHOMOLLHO, [daBallo MNpaBO 3a WM3BbPLUBAHE Ha
yrnpaBUTENHM N Pa3nopeanTesiHM OENCTBUSA C LIEHHU KHUXA M OeKknapauusi, 4ye He
M3BbPLUBA MO 3aHATUE CAENKWU C LIEHHU KHWXA. Te3n U3NCKBAHWA He ce npwunarar,
KoraTo 3asiBkaTa Ce nogaBa 4pe3 WHBECTUMUMOHEH nocpegHuk, GaHka wunu
ynpaBnsBaLlo APY>KeCTBO.

b) U3nbnHeHue Ha nopbuKaTa. [lopbykaTa 3a 06paTHO N3KyNyBaHe Ce U3NbIHSBA MO
LeHa Ha Osn, onpedeneHa 3a OeHs Ha NofdaBaHe Ha NnopbykaTa, ako nopbuykata e
nogageHa 0o 15:00 yaca. 3a nopbyku NogageHu crneq 1o3m Yac, LieHaTta Ha obpaTHO
nskynysaHe ce onpegena no HCA ot cnegBawma geH. BanugHuTe nopbyku 3a
obGpaTHO u3kynyBaHe Ha asnose Ha PoHOa ce n3nbNHABAT Ha cnegpawmsa paboTteH
[AEH criea AeHst Ha Banbopa, NocoveH B nopbykarta, no Ynato HCA 3a gan tpsabsa ga
Obaat u3nNbrHEeHN, HO He No-kbCcHO OT 10 AHM OT AaTaTa Ha NofJaBaHe Ha Nopbykara.
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[aTtata Ha ceTbnMmeHTa Moxe Aa 6vae mexagy 2 u 10 gHm cneg nogaBaHe Ha
nopbuykaTa.

c¢) UsnnawaHe Ha AbMmKMmaTta cyma. [JbmkumaTta cyma ce uannaiwia no ykasaHa
GaHKkOBa cMeTKa Ha KnvMeHTa NO MeToa f[ocTaBka cpewy nnawade (DVP),
cbCTaBngaBawm noptdenna Ha PoHaa, B CbOTBETHATA AENO3UTapHa MHCTUTYLMS Ha
Banbopa, NOCOYEH B NopbykaTa.

d) MoTBbpxAaeHUMe Ha nMopbyuKa. YNpPaBnsBallOTO OPYXKECTBO npefocTass
NOTBBbPXKAEHNE 3a U3MBJIHEHMETO Ha BanugHaTa Nopbyka, CbabpXKallo MHCTPYKUMN
3a JoCTaBka Ha KHwkaTa cpewly nnawaHe (DVP), HO He MO-KbCHO OT Kpad Ha
paboTHUA AeH, cnenpall Aexs, no Yynato HCA ce nanbnHsaBa nopbykaTa.

e) OTtrernsHe Ha nopbuka. BegHbx nogageHa, nopbyka 3a 0OpaTHO M3KyMNyBaHe Ha
asinose ot PoHaa He Moxe Aa Obae oTMeHeHa.

(3) (Mam. ¢ Pew. Ha CI Ne 436/18.12.2025 r.) N3uncnaBaHe Ha HeTHaTa CTOMHOCT Ha
akTmeuTe Ha PoHOa 1 Ha HETHaTa CTOMHOCT Ha akTUBUTE Ha €ANH SN ce U3BBLPLLUBA NO peaa
Ha 4n. 18 n un. 19 ot Te3un lNpasuna. Npu n3uncnaBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE
Ha edvH O8N eMMUCUOHHAaTa CTOMHOCT M LueHaTa Ha obpaTHO M3KyrnyBaHe Ce 3aKpbrAT OO0
YeTBBLPTOTO Yncno cnen aecetnyHus 3Hak. HCA, HCA Ha eaunH osn, eMUCMOHHATa CTOMHOCT
M ueHaTa Ha o6paTHOTO N3KynyBaHe Ce N34nCnaBaT B €BpO.

(4) Ako e gonycHaTta rpeLuka npyv n34ymcrnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha eaunH
ASn, B pe3ynTaTt Ha KOeTo e 3aBuLleHa eMUCMOHHaTa CTOMHOCT ¢ Hag 0.5 (Hyna usno u ner)
Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH AAn, YnpaBnsasalloTo APYXECTBO UIu
[eno3ntapsaT ca ONbXHW Ja Bb3CTAHOBAT pasnvkarta Ha MHBECTUTOopa, 3aKynur Asnose no
3aBvLLUEHA €MMUCUMOHHaA CTOMHOCT OT cpeactBata Ha doHga B 10-gHEBEH CpPOK OT
KOHCTaTMpaHe Ha rpelukaTta, OCBEH aKko MHBECTUTOPBLT € Bun HegobpoChBECTEH.

AKO e gonycHaTa rpeLuka npu n34ncnsBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH A1,
B pe3ynTaT Ha KOATO € 3aHWXeHa eMUCUOHHAaTa CTOMHOCT ¢ Hag 0.5 (Hyna usno v neT) Ha
CTO OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha efuH Asan, YNpaBnsaBawoTo LPYXEeCTBO Win
[denosntapat ca AnbXxHu Aa Bb3cTaHOBAT Ha PoHAa obIrKMMaTa cyMma 3a cobcTBeHa cMeTka
B 10-OHEBEH CPOK OT KOHCTATUPaHe Ha rpeLukarta.

Ako gonycHaTara rpeLuka He npesuwana 0.5 (Hyna uanio 1 neT) Ha CTo OT HeTHaTa CTOMHOCT
Ha akTMBuTe Ha eauH Aan, YNpasnaBawoTo ApyXecTBo unu [enosuTtapsaTt npeanpuemart
HeobxoouMUTE MepKn 3a n3bareaHe Ha rpeLuKkn Npu U3YNCNABaAHETO Ha HeTHaTa CTOMHOCT
Ha aKTUBUTE Ha eduH AOSn U 3a CaHKUMOHMPaHe Ha BUHOBHUTE ATbXHOCTHU nnua.

Tean MpaBuna HamupaT NPUIOXKEHNe N KoraTto e AonycHaTa rpeLlka npu u3vucnsieaHe Ha
HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eauH OSn, B pe3ynTaT Ha KOeTo € 3aHMXKeHa Wnu
3aBuLLUEHA LieHaTa Ha obpaTHO M3KynyBaHe Ha eauH Osn.

3adnb/mkeHus1 Ha Ynpaesisau,omo opyxecmeo npu npodaxb6a u ob6pamHo
u3KynyeaHe Ha 0sisioge
Un. 21 (1) MNpwn ocbllecTBABaHE Ha AeVHOCTTa NO npodaxba n obpaTHO M3KynyBaHe
YnpaBnsiBaLLlOTO APYXECTBO:
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a) Ocurypsiea npMeMaHeTO Ha MOpPbYKUTE 3a nNpodaxkba u obpaTHO M3KynyBaHE Ha
ASNOBe Ha NbpBUYEH Mas3ap MO ENeKTPOHEH unuM Opyr NbT M OCbLUECTBABA
KOHTaKTUTe C nputexaTtenute Ha ganose Ha PoHAa, KakTo U OcuUrypsisa ycrnosus 3a
npvemMaHe 1 npMema nopbyKUTE NO ENEKTPOHEH MbT BCEKN paboTeH AeH;

b) OTtkpmBa KbM cBosiITa cMmeTka B LleHTpanHua pgenosutap MNOACMETKM Ha
npuTexaTtenute Ha ganose oT PoHAa, ako B NopbYkaTa He € 3anoXeHo Apyro;

c) lNpuema OT UHCTUTYUNOHANHUTE MHBECTUTOPU U BCEKN OPYr MHBECTUTOP, CKITHOYMN
A0roBop ¢ YNpasnsBaLwoTo APY>KECTBO, BCEKN paboTeH AeH NOPbYKM C HOPMaTUBHO
onpeaeneHoTo CbabpXXaHue 3a NoKynka n o6paTHO U3KkynyBaHe Ha aanose oT PoHaa
Ha MbpBMYEH Nasap;

d) ExepgHeBHO npegocTtass Ha LleHTpaneH [JenoauTtap nHdopmauusata, Heobxoguma 3a
CeTbJ/IMEHTA Ha CKMOYEHNTE CAENKM C NpoaaaeHn/n3kyneHn obpatHo aanose ot
doHAa Ha MbpBUYEH Nasap;

e) Wsnpawa exegHeBHO Ha [JenoauTaps M3uMcrieHata HeTHa CTOMHOCT Ha akTMBUTE,
HeTHa CTOMHOCT Ha aKTUBUTE Ha €AMH AN, EMUCUOHHA CTOMHOCT M LeHa Ha obpaTHO
n3KynyBaHe Ha ganosete oT PoHAA, KaKTO M Luanata uHpopmaums 3a onpeaensaHeTo
1M, BKNOYNTENHO Opos Ha NpodadeHnTe n obpaTHO M3KyMNeHW ASNOBE C NPUKIYUI
CEeTBbJSIMEHT Ha MbPBUYEH Nasap;

f) Pasrnexaga He3abaBHO BCUYKU U3ABMEHMS, CTAHOBWMLLA M NPenopbku Ha [lenoautaps,
HanpaBeHW UNW SafAeHN NPU OCbLLECTBSIBAHE HA HEFOBUTE KOHTPOSHU QOYHKLNN;

g) [Ho kpas Ha paboTHUA OeH OCYEeTOBOASBA BCUYKM M3BBLPLUEHM 3a cMeTka Ha PoHaa
COENKM 1 onepaumu;

h) Na3BbpliBa BCUYKM Apyrn npaBHW U akTUYECKM OEeWCTBMS MO npodaxbaTta u
0bpaTHOTO M3KynyBaHe CbrnacHoO AECTBALLOTO 3aKoHO4aTeNCTBO 1 Te3un Npasuna.

(2) YnpaBnsaBaLwloTo APYXKECTBO € OJTHXHO:

a) [a nonyyaBa nnawaHusa OT MHBECTUTOpU 3a npogaxba Ha aanose Ha PoHaa camo
no 6aHkoBaTa cMeTKa, cneynanHo OTKpuTa 3a Tasu Len B
[enoautap;

b) Ha u3anbnHABa nopbYKMTE 3a NOKynka Ha ganose Ha PoHoa B CPOK, ykasaH B
nopbyKkaTa, He NO-4bMbr OT 7 A4HM OT AaTaTa Ha NogaBaHe Ha NopbykaTa;

c) [a m3nbnHsasBa nopbykMTe 3a obpaTHO M3KyrnyBaHe Ha AsnoBe Ha doHAa B CPOK
ykasaH B Mopbuykata, He no-gbnbur or 10 gHM OT partata Ha nogaBaHe Ha
HapeXXOaHeTo;

d) Bcuuku nopbykmM 3a MOKyrka, CbOTBETHO 3a 0OpaTHO M3KyrnyBaHe Ha AsroBe Ha
®doHAa, nonyyeHn B pamknte Ha eauH aeH o 15:00 yaca, ce n3nbnHgaBaT Ha efHa U
Cblla LeHa — no crneapallata obssBeHa eMUCMOHHA CTOMHOCT, CbOTBETHO LieHA Ha
obpaTtHo nskynyBaHe. MNopbukn, nonydeHn cneg 15:00 vaca, ce nsnbnHsBaT Mo LeHa
OT cnegBawnsa paboTeH geH.

Ycnosusiu ped 3a 8PEeMeHHO crupaHe Ha o6pamHomo U3KynyeaHe

Yn. 22. (1) Mo peweHne Ha YnpaBnaBalloTo gpyxecTBo PoHALT MOXE BPEMEHHO fa cnpe
0o6paTHOTO M3KynyBaHe Ha CBOUTE [O4Ar0B€ CaMO B M3KMIOYMTENHW Criyyaun, ako
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obcTosATencTBata ro Hamarat M CNMpaHETO € OonpaBAaHO C Orfed Ha MHTepecuTe Ha
npuTeXaTenuTe Ha AsnoBe, BKIKOYMTENHO B CIeAHUTE CryYau:

a) Korato Ha perynupaH nasap, Ha koniTo noseye ot 20 Ha CcTO OT akTuBMTEe Ha PoHaa
ce KOoTUpaT WUNu TbpryeaT, CKMOYBAHETO Ha CAENKW e NpekpaTeHo, CNpPsiHO unu e
NOANOXEHO Ha OrpaHUYeHns — 3a Cpoka Ha CNMpaHeTo, UM OrpaHM4YaBaHeTo;

b) Korato He moraTt ga 6baaT oueHeHM NpaBWUHO akTUBUTE UMK nacueuTe Ha PoHaa
1Ny YnpaensiBawoTo APY>KECTBO HE MOXe Aa Ce pa3nopexaa ¢ aktneute Ha PoHaa,
6e3 Aa yBpeau MHTEpecuUTe Ha npuTexaTenuTe Ha OANoBe — 3a CPOK JOKaTo Tpae
HEBBb3MOXHOCTTA;

c) Korato ce B3eme pelleHune 3a npekpaTsiBaHe nnm npeobpasyBaHe Ypes CrimBaHe unm
BMMBaHe Ha KONEKTMBHATa MHBECTULMOHHA CXema Mpu ycroBuaTa M No peda Ha
rnaea vyetnpmHageceta ot 3OQKNCONMKWY;

d) B cnyyan Ha pasBansHe Ha pgoroBopa c [leno3utaps nopagu BWHOBHO HEroBO
noBedeHne, OTHEMaHe Ha nuueH3a 3a AeVHOCT Ha [enosuTaps unu HanaraHe Ha
APYrv OrpaHNYeHns Ha JEVHOCTTA My, KOUTO NPaBAT HEBb3MOXHO U3MbIIHEHNETO Ha
3adbMKeHnsTa U No AOorosopa 3a Aeno3nTapHW YCnyrn unum morat ga yBpeast
WHTEPECUTE Ha nNpuTexarenute Ha asnose Ha PoHaa — 3a MUHUManHUS
HeobXxoauM CPOK, HO He MoBeYe OT 2 Mecela;

(2) YnpaBnaBaLLoTo ApYy>KeCTBO He3abaBHO cnupa npogaxbaTa Ha AAnoBe, B Criydam ye
BPEMEHHO € NpeycTaHOBEHO 0OpaTHOTO M3KynyBaHe Ha ganose Ha doHaa. B Tesun cnyvam
npekpaTsiBaHETO Ha MNybNMYHOTO MpeanaraHe e 3a Ccpoka Ha BPEMEHHOTO CnMpaHe Ha
obpaTHOTO M3KynyBaHe, CbOTBETHO 3a Nepuoaa, ¢ KOMTO € YObIDKEH CPOKbT Ha BPEMEHHOTO
cnnpaHe Ha obpaTHOTO U3KyNyBaHe Ha AAMNoBe.

(3) YnpaBnaBalloTo APYXeCTBO yBeaoMmsiBa A0 Kpasi Ha paboTHus geH Komucuarta,
CbOTBETHUTE KOMMETEHTHM opraHu 1 [leno3ntaps 3a cnMpaHeTo Ha 06paTHOTO U3KynyBaHe,
CbOTBETHO 3a yOobJPKaBaHe Cpoka Ha cnupaHe Ha 06paTHOTO M3KynyBaHe. YNpaBnsBaLwoTo
OPYXeCTBO YyBeAOMSBa MpuTexaTtenute Ha JanosBe 3a CnupaHeTo Ha obpaTHOTO
N3KyrnyBaHe, CbOTBETHO 3a YAbIKaBaHETO Ha CpoOKa Ha crnmpaHe Ha 0bpaTHOTO M3KynyBaHe,
He3abaBHO crea B3eMaHETO Ha peleHne 3a ToBa 4pe3 nybnukauus Ha WHTEpPHET
CTpaHuuaTa Ha YnpaBnaBalloTo ApyKeCcTBO. B cnyyan vye ce Hanara yabrkaBaHe Ha cpoka
Ha BPEMEHHOTO CrnnpaHe Ha 0BpaTHOTO M3KyNyBaHe Ha OANOoBe, YNPaBnNABaLLOTO APYKECTBO
yBegomaBa Komucusata u [enosuTtaps He MO-KbCHO OT 7 OHW npeau M3TUYaHeTo Ha
MbpBOHAYaNHoO onpedeneHns cpok. AKO CPOKbT Ha CMIMPAHETO € MO-KpaTbK OT CeAeM AHW,
BKMIOYMTENHO B CnyyauTe, koraTo 0OOpaTHOTO W3KynyBaHe € O6uno cnpsHo nopagu
TEXHUYECKN TMPUYUHK, YMPaBnsBallOoTO [APYXKECTBO U3BbpLUBA YyBeAOMIEeHuATa o
NpeaxoaHoTo u3pedeHne o Kpas Ha paboTHWA OeH, npeaxoxaall gaTtaTa, Ha KOSTo e
TpsibBano ga 6bae NogHOBEHO OBPATHOTO U3KYMNyBaHe.

(4) MopbuknTe, nogageHwn crneg nocrnegHoTo obsBsiBaHE Ha LeHaTta Ha obpaTHo
N3KynyBaHe Npeau HadanHaTta gaTta Ha cpoka Ha BPEMEHHOTO CrMpaHe, He ce U3MbIHABAT.
YnpaBnsiBaLLlOTO OPY>KECTBO Bb3CTaHOBSABA CyMUTE Ha MHBECTUTOPUTE, NOA4aNM NOPbYKM 3a
nokynka Ha gsanose, No 6aHkoBaTa MM CMeTKa 40 Kpas Ha paboTHMA OeH, cneaBall AeHs, B
KOWTO e B3eTO peLleHne 3a cnmpaHe Ha eMUTUPaHEeTO Ha OANOBe.
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(5) O6paTHOTO M3KynyBaHe ce Bb30OHOBABA OT YNpaBnsiBaWOTO APYXKECTBO C
M3TUYaAHETO Ha CPOKa, OnpederieH B pelleHWeTo 3a crnupaHe Ha obpaTHOTO M3KyrnyBaHe,
CbOTBETHO B PELUEHMETO 3a yablhKaBaHe Cpoka Ha crnvpaHe Ha oOpaTHOTO M3KynyBaHe.
YBegomsiBaHETO 3a Bb30OHOBSIBAHE Ce U3BbpPLUBA MO pena Ha an. 3 go kpas Ha paboTHMS
A€EH, Npeaxoxaall, Bb30OHOBSIBAHETO.

PeuHeecmupaHe Ha doxo0da Ha PoHOa

Yn. 23. (1) PoHOBLT He pasnpenens 4oXo4, BKIYMTENHO 40X04a CbrnacHO 3aBepeHns oT
perncTpyvpaH oguMTop roguweH duHaHcoB otyeT Ha PoHga, mMexgy npuTexartenure Ha
HeroBuTe OSOBe.

(2) YnpaensBaLloTo OpYyXeCcTBO peuHBecTupa goxoga Ha doHga no an. 1 B HeroeaTta
AENHOCT 1 B HaN-4o6bp MHTEpEC Ha npuTexatenuTe Ha gsanose ot PoHaa.

(3) PenHBecTupaHeToO Ha Ooxoda Ce M3BbpLUBA B CbOTBETCTBUME C UHBECTULIMOHHUTE
uenu, cTpaTternm, nonuTMKa U orpaHudeHust Ha PoHaa, NpuM oTYNTAHE HA KOHKPETHUTE
nasapHu YCnoBusi U MpU CnasBaHe Ha 3aKoHa, ykasaHusaTa Ha Komucusta u BbTpeluHuTe
aktoBe Ha PoHpa.

MpoeexdaHe cmpec mecmoee 3a OUeHKa Ha JITUK8UOHUSI PUCK

Un. 24. (1) (M3m. c Pew. Ha C[ Ne 393/28.02.2023 r., Nam. ¢ Pew. Ha C[] Ne 396/21.03.2023
r.) YnpaBnsiBawloTo ApY)XECTBO NpOBeXaa PerynsipHn CTPeC TeCTOBE BEAHBX rOANLLHO — O
15-To YNCNO BCEKM MbPBU MECeL, OT roguHaTa, Unn no-4ecTo, ako NasapHUTe obcToATencTea
1N HOBUTE 3aKOHOBW pasnopenbu ro M3nckeart, No npeLueHka Ha YNpaBnsaBaLloTo APYKECTBO.
Tesun cTpec TeCTOBE NO3BONSABAT Aa CE OLEHWN NMKBUOHUST pUck Ha PoHAa Npu N3BbHPEOHM
nasapHu obcroaTencrea.

(2) B cpok ot 30 gHu cnepn npuknoyBaHe Ha NpoBeAEeHNTE CTpeC TecToBe YNpaBnsABaLloTo
OPYXeCTBO yBedomsiBa 3aMeCTHUK-npencenaTens 3a pesyntaTtuTe OT HEero, Kakto M 3a
npegnpueTuTe SENCTBUS 3a NPOMSIHA Ha npoueaypuTe 3a ynpasreHne Ha NIMKBUMOHOCTTA,
aKo TakmBa ca HeobxoauMu.

PA3LEI Il TTIPABA HA MNMPUTEXXATEJIUTE HA OAJ10BE

lNpasa Ha uHeecmumopume 88 PoHOa

Yn. 25. (U3m. c Pew. Ha C[] Ne 377/21.06.2022 r.)

Bcekn gan Ha ®oHaa gaBa cnegHuTe npaea Ha CBOSA npuTexarten:

1) TlpaBo Ha obpaTHO M3KynyBaHe Ha gena ot doHAa B CLOTBETCTBMUE C peda, OnucaH B
Te3n NpaBuna, kaTo:
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a) WckaHeTo 3a 0BGpaTHO U3KynyBaHe MOXe [a Cce OTHaca 3a 4acT UNU 3a BCUYKK
npuTeXaBaHW OT UHBECTUTOPA ASAMNOBE;

b) OGpaTHOTO M3KynyBaHe Ha AOSANOBETE CE M3BbLPLUBA MO LiEHa, paBHA Ha HeTHaTa
CTOMHOCT Ha aKTMBMTE Ha eguH OAn, HamaneHa C pasxoaute no obpaTHoTo
N3KynyBaHe B pasmep, cbrracHo yn. 18, un. 19, un. 20, an. 2-3 ot Te3u Npasuna.

c) lopbukute 3a 0OpaTHO M3KynyBaHe Ha AANOBE Ce M3NbIHABAT B cpok 4o 10 aHm no
nbpBaTa UeHa Ha obpaTHO u3KynyBaHe, obsiBeHa crneq OeHA Ha nojaBaHe Ha
nopbykaTa. CpoKbT 3anoyBa fa Tede OT MOMEHTa Ha nofaBaHe Ha nopbykaTa.

2) [lpaBo Ha NWKBMOAUMOHHA KBOTa — NpW nukBMaaums Ha PoHOa BCEKU MHBECTUTOP MMa
NpaBo Ha YacT OT UMyLLecTBOTO Ha PoHAa, CLOTBETCTBALLA HA NPUTEXaBaAHUTE OT HEro
ASnoBe;

3) [lMpaBo Ha MHdOpMauns — BCEKM MHBECTUTOP MMa NpaBo Ha MHOpPMaUud, CbabpXalla
ce B [lpocnekta n nepuognyHmte oT4eTM Ha PoHAa, KakTo M Ha gpyra nybnmyHa
NMHpopmaLmsi oTHocHO PoHAaa.

4) TpaBo Ha nogaBaHe Ha xanba. Bcekn nHBeCcTMTOp MMa NpaBo Ha NogaBaHe Ha xanba,
6e3 ga 3annawa Takca. MHpopmauusaTa oTHOCHO [onuTukata 3a pasrnexpaHe Ha
xanoun Ha Y[ ,Ekcnat Acet MenumkmbHT® EALl ce npepoctaBa 06e3nnaTtHO Ha
WNHBECTUTOpUTE.

PA3LEIJ IV OPFAHNU3AUWNA U YTIPABJIEHUE HA ®OHAA

O6wu pasnopedbu

Yn. 26. (1) YnpaBnaBawoTo APYXECTBO opraHmsnpa dPoHga, kaTo npuema HacTosawuTe
MNpasuna, lNpocnekTa, NpaBnnaTa 3a oueHka, NpaBunarta 3a ynpaBneHne Ha puUcka, Kakto u
ApYyr1 akToBe, HeobXoaNMK 3a HErOBOTO YCTPOWCTBO U (PYHKLIMOHUPAHE, NodaBa 3asBrieHne
3a u3gaBaHe Ha paspelleHne ot KomncusaTa 3a opraHuaupaHe un ynpaeneHme Ha ®oHaa, u
OoCbLLeCcTBsIBa ApYrn NOA0OHN OpraHn3aUnoHHN ENCTBUS.

(2) YnpaBnsBawoTo ApyxecTBo ynpasnsBa PoHOa, kaTo B3ema Heobxoaumute
peLleHns, CBbp3aHn C HeroBaTa opraHu3auus, PyHKLMOHUPAHE U NpeKkpaTsaBaHe, KakTto U C
TeKyLOTO onepaTuBHO ynpasneHve Ha PoHaa. PelweHnaTa no npeaxo4HOTO U3peyeHne ce
B3emaT oT CbBeTa Ha gMpeKkTopuTe Ha YNpaBnsBawoTo OPYKECTBO.

(3) MHBeCTUUMOHHMTE pelleHuss OTHOCHO aktueute Ha doHga ce B3emart oT
WNHBECTULIMOHHNS KOHCYNTaHT Ha PoHAa.

PbKOBOOHU NpuHyuUnu Ha ynpaesieHue Ha PoHOa. [brmkuma epuxa

Un. 27. (1) YnpaBnsaBaLwloOTO OPYXECTBO, YneHoBeTe Ha HeroBus CbBET Ha gMpeKkTopuTe 1
WNHBECTULMOHHUAT KOHCYNTaHT Ha ®PoHaa ca AnbXKHU Aa AencTBaT B Hanl-400pusa MHTepec Ha
BCUYKM NpuTexaTenu Ha ganose BbB ®oHAa, kKaTo Ce pbKOBOAAT CaMo OT TO3M MHTEPEC Mpu
ynpasneHne Ha ®oHaa.
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(2) Mpn B3emaHe Ha pelleHns N oCblUecTBABaHEe Ha (PYHKUMUTE MO ynpaBneHue Ha
doHaa uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha YNPaBnsiBaWOTO APYKECTBO Ca AJTBXHU:
a) [Ja pencrteBaT 4eCTHO U npodpecMOoHanHO C LUen 3awmta Ha WHBECTUToOpUTE W
ocurypsiBaHe CcTaburiHoCcTTa Ha nas3apa Ha (PMHAHCOBU MHCTPYMEHTU, C YMEHWs,
cTapaHue u rpwxka Ha [obbp TbproBel (MPOodECUOHANUCT) MO HaYUH, KOWTO
060CHOBaAHO cYMTAT, Ye € B MHTEPEC Ha BCUYKN npuTexatenu Ha aanose Ha doHaa
M KaTo Non3eaT camo MHpopMauumsi, 3a KOATO 060CHOBAHO CYMTAT, Ye € JOCTOBEPHA

N NbIHa;

b) [a npegnounTtaT MHTEpeca Ha npuTexaTenute Ha asinoBe Ha ®oHpa npepn cBos
cobCTBEH UHTEpPEC;

c) [a u3bsreaTt nNpekn Unm KOCBEHW KOHMIMKTM MEeXAy CBOsi MHTEPEC U MHTepeca Ha
nputexaTtenute Ha ganose Ha PoHaa, a ako TakmBa KOH(IMKTM Bb3HUKHAT —
CBOEBPEMEHHO W MbJIHO Aa MM paskpmBaT MMCMEHO Npes CbOTBETHUSI OpraH 1 Aa He
yyacTBarT, KaKTO 1 [a He OKa3BaT BNUSHME BbPXy OCTaHanuTe YrieHoBe Ha CbBeTa
NPy B3EMAHETO Ha PELLEeHNs B TE3N Crny4vau;

d) [a He pa3snpocTpaHsaBaT HenybnmyHa nHdopmMaums 3a PoHga n crneq kaTo npectaHaT
Aa 6bgar uneHoBe Ha CbOTBETHWUTE OpraHu, Ao NybnMYyHOTO OMOBECTSABaHE Ha
CbOTBETHUTE OOCTOATENCTBA CHITIACHO 3aKOHa.

(3) Pasnopenbute Ha an. 2 ce npunaraT U cnpaMo u3MyeckuTe nuua, KOUTO
NpeAcTaBnaBaT pPUONYECKM N1La — YlEHOBE Ha CbBETA, KaKTO M CNPSAMO NPOKypUCTUTE.

®dyHKyuu no ynpasneHue Ha PoHOa

Yn. 28. (1) YnpasnaBawoTo APYXECTBO € ANTbKHO Aa ynpasnsBa AenHocTTa Ha PoHAa, kaTo
N3BbPLLBA:

a) HabGupaHe Ha napuyHM cpeacTBa 4pe3 nybnuyHO npegraraHe Ha AsnoBe Ha
nbpBKYeH Nasap (npogaxba Ha aanose Ha doHAa);

b) WMHBecTMpaHe Ha HabpaHWTe napuvyHU CPeACcTBa B LEHHWM KHMXa W SONYCTUMU
NUKBUOHWN (OMHAHCOBW aKTUBM, BKIOYUTENHO MHCTPYMEHTM C OUKCUpaHa
AOXOAOHOCT;

c) O6paTHo uskynysaHe Ha ganosete Ha PoHAa Ha MbpBUYEH Nasap.

(2) YnpaBnsasaLwoTo APYKeCTBO npodasa M uskynysa obpaTtHo ganosete Ha PoHaa Ha
MbpBUYEH Nasap.

(3) ®dyHKUMUTE Ha YNpaBNABaLLOTO APYXECTBO N0 MHBECTUPAHE Ha HabpaHUTe NapuyHun
cpencTBa BKNKOYBAT aHanmM3 Ha nasapa Ha LEeHHM kHwxa, doopmmupaHe Ha nopTtdenn ot
LEHHU KHXKa 1 apYry NMKBUOHM (OPUHAHCOBU akTUBU, PEBU3US Ha hopMupaHusa noptdenn n
OLleHKa Ha HeroBaTa e(eKkTMBHOCT. YNpaBnsaBaLwoTo OPYXKECTBO Ce OnMTBa C MakcMMarnHa
TOYHOCT Ada onTummsmpa pasxogute 3a PoHga mn gencrtea B Han-gobbp MHTEpec 3a
nHBectuTopute BbB PoHAa. [Npu ocCblLUuecTBABaHE Ha OENHOCTTa CuM YNpaBnsBalloTo
APYXecTBO dopMMpa WHBECTULMOHHM pELLUEHMS W [aBa HapexgaHust 3a TAXHOTO
N3MbMHEHNE Ha YMbAHOMOLLEHUTE OT HEro MHBECTULIMOHHN NOCPeaHULN, C USKITIoYeHUe Ha
cnyyauTe Ha MbpBUYHO NYONUYHO NpegnaraHe UNu COENKM C LLEHHN KHWXKa U UHCTPYMEHTH
Ha napuyHus nasap no un. 38, an. 1, 1. 9, 6ykea ,,a“ ot 3AKUCAIKW, korato 3annucesaHeTo
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Ha LLeHHUTE KHMXa, CbOTBETHO CAENKNUTE C LIeHHWN KHXKA M MHCTPYMEHTU Ha Napu4HUs nasap,
mMoraT [ja ce U3BbpLUBAT OT YNPaBsiBaLLOTO APY>KECTBO.

(4) Mpwn ocbLyecTBABaHE Ha AerMHOCTTa no an. 1 YnpasnsaBaLwoTo ApYKEeCTBO n34ncnsaBsa
HCA Ha eguH gan, eMMcMOHHaTa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe Ha gsnoBeTe
Ha doHOa , BOOM CYETOBOACTBOTO, NMoAAbpXKa M CbXpaHsBa OTYETHOCTTA M MU3MbIHABA
BCUYKM APYrn NOAOOHM 3a0bIIKEHNS.

(5) YnpaBnsiBawwoTo ApYXeCTBO yrpaBssiBa peknaMmHaTa n MapkeTMHroBaTa AeMHOCT Ha
doHga 1 nogabpxa nHpopmauus 3a PoHga Ha cBosiTa cTpaHuua B MIHTepHeT.

(6) YnpaBnaBalloTo OPYKeCTBO WM3BbpLBA WM BCUYKM APYrM OEWHOCTWU, KOUTO ca
HeobxoOuMKM BbB Bpb3ka CbC 3aKOHOCHLOOPA3HOTO (DYHKUMOHWpaAHE M npekpaTsiBaHe Ha
doHaa.

(7) Mpn ocbliecTBsiBaHE Ha AeWHOCTTa Mo ynpasneHve Ha PoHpoa YnpaBnsaABawoTo
APYXECTBO € ANMbXHO Aa OCbLeCTBsIBA MHBECTULMOHHATA MOMUTMKa C ornen nocTuraHe
WHBECTULMOHHMTE Lienn Ha PoHAa, Aa cna3Ba UHBECTULMOHHUTE OrpaHNYeHus, NpeaBUaEHN
B 3akoHa uB Te3n [lpaBuna, Kakto U ga cnasea [lpasunarta 3a oueHka, lNpaBunata 3a
yrnpaBneHne Ha pucka n Apyrute BbTpeLllHn aktoBe Ha doHaa.

(8) 3a Bbnpocute, KOMTO He ca ypeaeHw uspuyHo B Te3w [paBuna, ce npunaraT
CbOTBETHO pasnopenbute Ha O6WwMTe ycrnoBus Ha YNpaensiBalWoOTO APYXECTBO, KaKTo U
pasnopenbute Ha 3OKNCONKW, Hapeabute no NpunoxXeHMeTo My 1 oCTaHanuTe OTHOCMMM
HOPMAaTMBHWN aKTOBE.

PeweHus Ha Ynpaenseau,0mo opyxecmeo omHOCHO deliHocmma Ha ®oHOa

Yn. 29. (U3m. c Pew. Ha C[] Ne 378/28.07.2022 r.)

(1) Mpu ochbluecTBABaHe Ha yHKUMUTE MO yn. 28 YnpaBnaBalwoTo APYKEeCTBO B3eMa
peLLeHNs No BCUYKN BBLMPOCK, CBbP3aHN C OpraHu3aumsita, OCbLLEeCTBABAHETO Ha AENHOCT
N npekpaTsaBaHeTo Ha PoHAa, BKNIOYUTENHO:

a) VsmeHeHne u pgonbneBaHe Ha Te3u [lpaBuna, Ha [lpaBunaTta 3a oueHKa Ha
noptdenna, Ha lNpaBunaTta 3a ynpaBfeHWe Ha pucka U ApYrn BbTPELIHW aKToBe,
KakKTO M OTHOCHO akTyanuanpaHe Ha Npocnekta Ha PoHAa;

b) CkniouBa, KOHTpoNupa M3NbIHEHMETO, NpekpaTsBa W pasBand [oroBopute C
[eno3utapss M WHBECTULMOHHUTE MNOCPEAHULUN, W3MBIHABALUN WMHBECTULMOHHUTE
HapeXXgaHust OTHOCHO ynpasneHneTo Ha noptdenna Ha doHaa;

c) Wsbupa n oceoboxgasa peructpmpannte ogutopun Ha PoHaa;

d) WN3rotBa ¥ npuema roguvwHusa uHaHcoB oTyeT Ha doHaa cren 3asepka oOT
Ha3Ha4YeHWUTe PerncTpmpaHn oguTopu;

e) Onpepens exxegHEBHO HETHATA CTOMHOCT Ha akTusuTe Ha ®PoHaa, HCA Ha eguH gan,
€MUCMOHHaTa CTOMHOCT 1 LieHaTa Ha o6paTHO U3KyrnyBaHe Ha HeroBuTe AsrnoBe;

f) Bsema pelueHus 3a BpeMeHHO crnvpaHe/Bb30obHOBsIBaHE HAa 0OpaTHOTO U3KynyBaHe
M 3a ygbJhkaBaHe CpOKa Ha BPEMEHHOTO CnupaHe Ha O0BpaTHOTO M3KynyBaHe, Mpu
ycrnosusita u nNo pega, npeasuaeHun B Teau Npasuna;
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g) Basema pelueHue 3a cknouBaHe Ha JOroBOp 3a 3aeM;
h) Bsema pelleHns oTHOCHO Npeobpa3syBaHe n NpekpaTtsiBaHe Ha PoHAa;
i) W3bupa nukBnaaTop/v Nnpu HaCTbNBaHE Ha OCHOBaHME 3a NpekpaTsBaHe Ha PoHAa.

(2) PeweHunarta no an. 1 ce B3emaT oT YNpaBnaBaLloTo APYKECTBO NpU ycnosudara n no
pena, npeaBuaeH B HEroBUS yCTaB.

(3) MpomsiHa B lNpaBunata Ha PoHga, B lNpaBunata 3a oueHka v B [MpaBunaTta 3a
yrnpaBneHve Ha pucka, NpoMsiHa B JOroBopa 3a Aeno3uTapHU YCryru, Kakto U 3amsiHa Ha
[enosutaps n Ha YnpaBnsaBaLloToO APYXKECTBO, Ce Aonycka crneq ogobpeHne Ha 3aMeCcTHUK-
npeacepartens Ha KomucusaTa. Non3saHeTo Ha 3aem npu ycnosusaTa Ha yn. 27, an. 3 oT
3O0KNCOMNKWN ce ponycka cnep paspewleHne Ha KOH.

4) Mpeobpa3syBaHeTo U NpekpaTsBaHeTo Ha doHAa ce M3BbLPLUBA C paspelleHne Ha
KomucusaTa. Mluuata, onpenenexu 3a nukeuaaTopu Ha PoHaa, ce ogobpssaT ot Komucuara.

3abpaHu 3a Ynpaenseau,0mo opyxecmeo
Yn. 30. YnpaensaBalLloTo APYKECTBO HE MOXE:

a) [a u3BbpluBa 4ENHOCT U3BbH MHBECTULMOHHUTE Lenu un ctpaterua Ha PoHaa Taka,
KakTo ca 3anucaHu B Te3u [pasuna u B NpocnekTa;

b) [Ha nonyyaBa goxop nog dopmarta Ha OTCTbIMKM OT KOMUCUOHUTE Bb3HarpaxxgaeHus
Ha WMHBECTULMOHHUTE NOCPEeaHULN, Ype3 KOUTO Ce MU3NbIHABAT HapexaaHuatTa my,
UNn ga nonyyasa ApYrv OOXOAM UIM HEMapU4HM CTUMYIK, ako C TOBa Ce nopaxaia
KOHOSIMKT Ha MHTEpecu unum ce HapylwaBa 3aabihKeHMeTO Ha YnpaBnsBalloTo
APYXXECTBO 3a pPaBHOCTOMHO TpeTupaHe M nonaraHe Ha AbIDKMMa rpmwka KbM
WHTEepecuTe Ha nuuaTta n oHAOoBETE, YNATO AEMHOCT UK NOPTAENN ynpaBnsBa;

c) Ha npepocTtaBsa HeBApHa wnu 3abnyxgaBalia WHMOpPMaLMs, BKIOYMTENHO 3a
CbCTaBa, CTOMHOCTTA M CTPYKTypaTa Ha akTMBuTe OT nopTdenna Ha doHaa, KakTo u
3a CbCTOSAAHMETO Ha nasapa Ha (PUHAHCOBU UHCTPYMEHTH;

d) [a mn3nonssa aktmeute Ha PoHOa 3a uLenn, KOUTO NPOTUBOPEYaT Ha 3aKkoHa, Ha
aKToBeTe Mo npunaraHeTo My, Ha Te3u Npasuna unu MNpocnekta Ha PoHAa;

e) [a u3BbpliBa 3a cmeTka Ha [JoroBopHusa ®oHA pasxonm, KOMTO NPOTMBOpeYaT Ha
pasnopenbute Ha 3OKUCOMNKWM n aktoBeTe No npunaraHeTo My;

f) [a n3sbpluBa AEMHOCT NO MHBECTMPaHe Ha cpeacTaBaTa Ha PoHAa B HapyLLeHne Ha
HOPMAaTMBHO yCTaHOBEHa 3abpaHa unum NHBECTULNOHHUTE OrPaHNYEHNS.

OzpaHuyeHusi KbM Ynpaesnseauomo opyxecmeo

Yn. 31. (1) YneHoBeTe Ha ynpaBUTENHUTE W KOHTPOSHW OpraHM Ha YnpaBnsaBawoTo
OPYXXECTBO, KaKTO U BCHAKO NULE, KOETO B3eMa PeLleHusi MO ynpaeBreHne OenHOCTTa Ha
doHpa, He moraTt ga 6baaT e4HOo M CbLUO NULE C UHBECTULMOHHNUS NOCPEAHMK, Ype3 KOUTO
Ce CKIoYBaT N U3MbIHABAT UHBECTULMOHHU COENKN.
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(2) YnpaBnsBaLLoTo ApYXeCTBO HE MOXe [a M3MNon3sa v 3anara nMmyLlectsoTto Ha PoHaa
3a NOKpMBaHE Ha 3agblDKEHWsi, KOUTO He ca CBbp3aHu C yrNpaBIieHNETO Ha AenHOoCTTa Ha
doHpa.

(3) CpencrtBata Ha PoHOa He MoraT fa ce MHBEeCTMpaT BbB (PUHAHCOBU MHCTPYMEHTH,
n3gageHn OT YfIeHOBETE Ha YyNpaBUTENTHUTE M KOHTPOMHUTE OpraHn Ha YnpaBnsiBalloTO
APYXXECTBO UK OT CBbP3aHN C TAX Nuua.

(4) OrpaHnyeHneTo no npegxogHaTta anuHes He ce npunara, ako UuHaAHCOoBUTE
WHCTPYMEHTW Ca akuMu Ha KOMNaHuu, B KOMTo POHOBLT € ANbXeH Aa MHBECTMPA KaTo YacT
OT UHBECTULMOHHNS CU MaHaaT, onpeaeneH B [NpocnekTa n B Te3n Npasuna.

(5) UneHoBeTe Ha ynpaBUTENHUTE WU Ha KOHTPOMHWUTE OpraHn Ha YnpaensBalloTo
APYXXECTBO M CBbp3aHM C TAX Nvua, KakTo M Apyrn nuua, kouto paboTaT no AoroBop 3a
YnpaensiBawoTo OpYKXeCcTBO, He Morat ga 6baart cTpaHa no cgenka ¢ YnpasBnsaBawoTo
OPYXeCTBO, Korato TO [JenctBa 3a cmeTka Ha ®PoHOa, OCBEH B KayeCTBOTO MM Ha
nputexaTenu Ha gsnose oT PoHAa Npu cna3BaHe Ha OrpaHNYeHs], onpeaenenn ¢ Hapeaba,
KaKTo W Npu cnaseaHe Ha npasunaTa Ha YnpasnsBaLloTo APYKECTBO 3a JIMYHUTE COENKM MO
un. 104, an. 1, 1. 2 ot 3dKUCOMKW.

(6) OrpaHunyeHneTo No npeaxofHaTa anvHes He ce npunara, ako CAENKUTE ca CKNoYeHN
Ha odpmumaneH CerMeHT 3a TbProBus Ha perynupaH nasap (poHgosa 6opca), npu nasapHu
YCNOBMSA U ca YacT OT HopManHusa 6opcoB 060poT.

Bb3HazpaxdeHue Ha Ynpaesisisau,omo Opyxecmeo

Un. 32. (1) Be3HarpaxageHmeTo Ha YNpaBnsBawoTo APY>KECTBO ce onpenerns no cnegHns
Ha4uH: prKCMpaHo Bb3HarpaxxgeHue B pa3mep Ha roguviiHa Takca 3a ynpasnenune 2.00%
(aBe Ha cTo) ot HCA.

(2) Bb3HarpaxaoeHneTo no an. 1 ce HauncnsaeaT BCekn paboTteH aeH. o cBos npeleHka
B onpefeneHn aHu 3a uenute Ha nauncnasaHe Ha HCA YnpaBnaBawoTo OpYyKeCTBO MOXe
Aa He HAYMCNM HUKAKBO MK Aa HA4YMCNKM NO-Marnko OT 4OMYCTUMOTO Bb3HarpaxgeHue.

(3) HauucneHuTte npes mecela Bb3HarpaxaeHua ce 3annawaTt Ha YnpaBnaBalloTo
APY>XeCTBO CyMapHO 3a Lienvs MeceL, B Ha4anoTo Ha cneasawusa mecel,

(4) 3a nepuoga, B KOWTO He € Hanuue MbfHa roguMHa oT ydpegssaHe Ha doHaa,
Bb3HarpaxaeHneTo Ha YnpaBnsBalloTo APYXeCTBO ce onpeferns npu CbOTBETHO
NPUNOXeHMe Ha NPeaxoaHUTe anuHen, Taka vye UKCUPaHOTO Bb3HarpaxaeHve no an. 1,
2.00% (Ha roguwHa 6a3a) oT cpegHaTa HeTHa CTOMHOCT Ha aktueuTe Ha doHaa, e 3a
nepuopa Ha CblLieCcTByBaHeTO My. Bb3HarpaxaeHue ce Abimku u 3a nepuoaa oT yupenssaHe
Ha ®oHpa Ao gocTuraHe Ha MUHMMarnHaTa HeTHa CTOMHOCT Ha akTuBuTe Ha PoHAa cbrnacHo
un. 9, an.1 ot 3AKNCAOMKWN.

(5) MNMnaBallo Bb3HarpaxaeHne B pasmep Ha 10% OT peanuanpaHaTa JOXOAHOCT, KOETO
ce Hauucnaea Bcekn paboTeH AeH Bbpxy abcontoTHus pbCT Ha HCA, a UMEHHO BbpXy
nonoxurtenHarta pasnuka (ako nma takasa) mexay HCA 3a Tekywmsa geH n no-smcokarta oT
cnegHvTe ABe CTOMHOCTU: nocnegHata usdncneHa HCA (3a nocnegHusa npeaxoneH paboTeH
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AeH) n Han-smcokata HCA go MomeHTa, nocTurHaTa npes kaneHgapHarta roguHa. Toea
Bb3HarpaxageHue ce ObIDKN N Haumcnsasa camo B crydain, ye HCA Ha equH Osn 3a TekyLwms
AeH e no-Bucoka egHoBpeMmeHHo oT HCA Ha eguH gsan 3a nocnegHvst NpeaxodeH OeH, B
konto e usdmcneHa HCA, n ot Han-eucokata HCA Ha eauH oan, nocturHata Ao MOMeHTa
npes KanengapHaTa roguMHa. Ha 1 saHyapu Bcgka rogmHa nocTurHatata [OXOAHOCT ce
,3aHynsIBa“, T.e. cryu 3a 6asa 3a M34UCnsiBaHe Ha LOXOOHOCTTa Npe3 HoBaTa KarneHgapHa
roguHa, KaTo 3a nbpBaTa roguMHa OT CbLUecTByBaHeTO Ha PoHaa HavanHaTa gata, OT KoATo
3ano4Ba CpaBHABAHETO Ha MOCTUrHaTaTa AOXOAHOCT, € MbpBaTta AaTa, Ha KOATO 3aroysa
npeanaraHeTo Ha gsanoseTte Ha PoHaa. Bb3HarpaxgeHMeTo no Tasu anuHes ce Havucnsiea
BCekn paboTteH aeH. Mo cBosA npeueHka B onpegeneHn aHn YNpaBnsBawoTo APYXKEeCTBO
MOX€E [a He HauYNCIM HUKAKBO UITM 4a HA4YMCNM NO-Manko OT AOMYCTMMOTO Bb3HarpaxgeHue.

(6) Bcunuku pasxoan, cBbp3aHn ¢ genHocTTa Ha PoHOa, KOUTO He ca MOCcoYeHN B Yn. 34,
ca 3a cmeTKka Ha YnpasnsBawoTo Apyxectso. [1o cBoa npeleHka YnpasnssawoTo
APY>KECTBO MOXeE Aia Ce OTKaXke [ia CU Bb3CTaHOBW pa3xoau, KOUTO € U3BbPLUMIIO BbB Bpb3ka
C AenHocTtTa Ha ®oHaa, He3aBMCUMO, Ye nonagaT B HAKOS OT KaTeropumte, NOCOYEHUN B YI.
34, an. 1 no-gony.

Takcu u dpyau pa3xodu 3a cMemka Ha PoHOa
Yn. 33. (U3m. ¢ Pew. Ha C[] Ne 377/21.06.2022 r., U3am. ¢ Pews. Ha C[1 Ne 378/28.07.2022
r.)
(1) OcBeH Bb3HarpaxgeHueTo Ha YNpaBnaBaWOTO APYXECTBO, onpederneHo B un. 32,
pasxoauTe 3a genHocTTa Ha PoHaa BKNoYBaT:

a) Bcuuku pasxoam no yupeasasaHeTo Ha PoHaa, BKNOYMTENHO Takcu Ha KomuncusaTta 3a
n3gaBaHe Ha paspelleHne 3a opraHuaupaHe v yrnpaeneHve Ha PoHaa, Takca Ha
LleHTpanHua penosuTtap 3a perncrpypaHe Ha pasnoete Ha PoHOa, Kakto U
Bb3HarpaXxaeHns Ha KOHCYNTaHTU, aaBoKaTh U MHBECTULMOHHN NOCPEOHNLIN;

b) BwbsHarpaxaeHue Ha [leno3utaps — cbrnacHo gorosopa c lenosurtaps;

C) BbaHarpaxgeHus n Takcu Ha UHBECTULMOHHUTE nocpenHuum, 6aHkm, LleHTpanHus
aenosutap, n apyrm nogobHu, cBbp3aHun ¢ MHBECTMPaHE Ha akTuBuTe Ha PoHAa;

d) BbsHarpaxgeHuMeTo Ha oguTopuTe 3a 3aBepka Ha roguiHuS (PMHAHCOB OTYET Ha
®doHOa, pasxoguTe 3a peknama M MapkeTuHr Ha ®doHga, 3a KOHTakTu C
WHBECTUTOPUTE, TEKYLUUTE TaKCW 3a HAL30p, TakCuM 3a U3MOM3BaHe Ha TbProBCKM
MapkKu, 3a YNEeHCTBO 1 apyrm nogobHu Ha KomncusaTta, LleHTpanHua genoautap, apyru
Aeno3nTapu, PEerucTpaLmoHHW areHTU WU KIMPUHIOBM OpraHM3auum u BCSIKAKBU
ObpXaBHM OpPraHn M WHCTUTYLMW, CBBP3aAHU C NPU3HABAHETO, pPerucTpaumsaTa,
OpraHn3vpaHeTo 1 perynmpaHeTo Ha AenHOCTTa Ha
doHaa;

e) Pasxognte nO OCHLWECTBEHU COEMKA C LEHHU KHWXKA WM Apyrn JNMKBUOHU
(PUHAHCOBM aKTUBW, BKOYUTENHO KOMMCUOHW HA WMHBECTULMOHHM MOCPEAHMLMN,
BopcoBu Takcu, Takcu 3a CeTbiMeEHT, 6aHKOBM Takcu, TakCW 3a Napu4Hu NpeBoaw,
Takcu 3a u3npatiaHe Ha CbOoOLLEHMS 3a U3BbPLUBAHE N CETLIIMEHT Ha CAENKM, TaKCcu
3a TpaHcdep Ha LEeHHU KHUXKa, pa3xoau 3a npeoueHka Ha MHBECTUUMUTE B LEeHHU
KH/XKa W aKTUBW, pasxoguTe OT OoTpuuaTenHW KypCoBW pPasnukn, W3BBHPEOHU
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pasxoam, KOMTO He ca MO BUHA Ha ANMBXHOCTHM NUUA, KakTo U Apyrn pasxogwm,
onpegeneHn no npeaBvMaeHUs B 3aKoHa pej;

f) Opyrn pasxogun, nocodeHn B Te3u NpaBuna 3a cmetka Ha PoHOa, cbaebHu 1 gpyru
pasxoan, CBbP3aHn CbC 3aluuTa MHTepecuTe Ha NnpuTexartenure Ha AsSrnoBe BbB
doHAa, KakTo 1 ApYrn N3BbHPELHM pa3xoau, CBbp3aHn ¢ AeNHocTTa Ha PoHaa;

g) Pasxoau 3a cbeTaBsiHe u Ny6nukyBaHe Ha NepUoanYHM OTHETU, KOUTO Ca N3NCKYeMM
MO 3aKOH, 4EeN03NTapHN PasnuUCKn, NOLLEHCKM pa3xoaun, 6aHKOBM TakCu U KOMUCKOHM,
CBbp3aHM C MNpeBexaaHe Ha cymuTe 3a MnoKynka unv obpaTHO M3KynyBaHe Ha
asnoseTe Ha PoHAa.

h) Pa3sxogou 3a BbHLUHM KOHCYNTAHTM BbB Bpb3ka ¢ obumyanHaTa genHocT Ha PoHaa,
BKIIOYUTENHO 3@ MAapPKETUMHIOBM YCNYyrM W peknama, lpuaudeckm ycnyru,
KOHCYNTAHTCKM YCNyru, yCnyrn 3a Bpb3ku C MHBECTUTOPUTE, YCNYrn 3a Anctpmnbyums
Ha ganoseTe Ha ooHAa, YCNyru 3a cneunanusnpaHa MHPopMaLMoHHa NoaapPbXKKa,
aboHamMeHTW ycnyrn 3a AOCTbN O cneumanumavpaHn MHPOPMaUMOHHNU MacuBu U
CUCTEMW, KYPUEPCKN YCNYIrn 1N ApYrY eQHOKPaTHU U NEPUOANYHN YCINYT, CBbp3aHu
ANPEKTHO ¢ aerHocTTa Ha PoHaa.

(2) YnpaBnaBawoTo ApYXECTBO CU Bb3CTaHOBSABA M3BbpLUeHnTe 3a PoHaa pasxoam no an.
1 cnen gocturaHe Ha MMHMManHaTa HeTHa CTOMHOCT Ha HerosuTe akTuem no yn. 9, an. 1 ot
3OKMCOMNKW.

(3) YnpaBnsBaLLoTo ApY>XECTBO CKMNOYBA AOrOBOPUTE C AOCTABYNLMNTE HA BBHLUHMW YCAYrn OT
nmeTo 1 3a cmeTka Ha PoHAa, kaTo yBeOMsiBa 3a ToBa [leno3uTaps. [leno3vtapar Moxe aa
Bb3pasu CpeLly pas3xoan, HanpaBeHW OT YNpaBnsBaLLloTO APYXECTBO 3a cMeTka Ha PoHaa,
KaTo OTKake Aa MOTBbPAM BKIHOYBAHETO UM B KarnkyrnaumsitTa Ha HeTHaTa CTOMHOCT Ha
aktuente Ha Ponpa. lMNMoTebpkaaBaHeTo Ha HCA oT cTpaHa Ha [enosuTtaps ce cumTta 3a
ofobpsiBaHe Ha M3BbpLIEHWTE OT YNpasnsBallOTO APYXECTBO pa3xodu 3a CMmeTka Ha
donpa.

Pa3xodu 3a cmemka Ha UHeecmumopume

Un. 34. (U3m. c Pew. Ha C[] Ne 377/21.06.2022 r., U3m. ¢ Pew. Ha C[] Ne 378/28.07.2022
r.)

(1) (Mam. ¢ Pew. Ha CO Ne 436/18.12.2025 r.) YnpaBnsBawoTo OPYXECTBO BKIO4YBa B
€MUCMOHHaTa CTOMHOCT Ha 3aKynyBaHuTe AsnoBe HagbaBka ¢ uen nokpMBaHe Ha pasxoante
no npogaxbata B MakcumaneH pasmep oT 1.0% (eaHoO Ha CTO) OT HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha eaunH Asn, Ob/PKUMa KbM YNpaBnsBaLLoTO APYKECTBO. 3a CyMu Hag Ui paBHU
Ha 255,645.94 eBpo, HagbaBkata no emutupaxe e ot 0.50% (net Ha xunaga). EmmncnoHHa
CTOMHOCT Ha doHaa ce pgedwmHupa kato HCA Ha 1 gan nnoc Takcata, OAbiKuma KbM
YnpaensBsaLloTo OPYKECTBO.

(2) YnpaBnsiBalwoTo ApY>KECTBO HamarnsiBa HeTHaTa CTOMHOCT Ha aKkTUBUTE Ha A4S C OTOMB
C uen nokpvBaHe Ha pasxoamte no obpaTHOTO U3KynyBaHe B MakcumarneH pasmep oT 1.0%
(e@AHO Ha CTO) OT HeTHaTa CTOMHOCT Ha aKTUBWATE Ha efuH Aan, Ob/PKUMa KbM
YnpaBnsiBalloTO APYXEeCTBO W YnpaBnsaeawoTo ApyxectBo. LleHata Ha o6GpaTHO
nskynysaHe Ha PoHga ce gedpuHunpa kato HCA Ha 1 gan MyHyC TakcaTta, Abiknuma KbM
YnpaensBaLloTo OpYXKeCTBO.
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PeknamupaHe Ha ®oHOa
Yn. 35. (U3m. c Pew. Ha C[] Ne 377/21.06.2022 r.)

(1) CBbp3aHuTe ¢ genHocTTa Ha PoHOa peknamMHu maTepuanu, KakTo U HEMMMPOBU3NPaHUTE
ny6nuyHn u3siBneHus Ha JrneHoBeTe Ha CbBeTa Ha OUpPeKTopuTe WM Ha Opyrute nuua,
paboTeLm No 4OroBop 3a YNpaBnsaBaLwoTo APY)KECTBO, HE MOraT Aa CbAbpXKaT HEBSIPHA UMK
3abnyxgaBalla nHpopmaums, KakTo U Takaea, KOATO Aa NPOTMBOPEYM Ha MHGOpMaLmNATa,
cbabpKalla ce B nogageHusa B komucusaTa lNMpocnekt Ha PoHaa. PeknamHuTe maTtepmanu u
nyonuyHnTE N3sBNeHnsa ce ogobpsaeaTt NpeaBapuTEnHO OT oTAena 3a BbTpelleH KoHTpon m
HOPMaTMBHO CbLOTBETCTBME Ha YNpaBnsABalWOTO [APYXECTBO W Ce CbXpaHssBaT Mo
npeaBUOEHUS B 3aKOHa pea.

(2) Bcuykm peknaMHuM maTepuani BbB Bpb3ka C NyGNMYHOTO npearnaraHe Ha AANoBe Ha
doHaa cbabpkaT MHpopMauUns 3a MACTOTO, KbaeTo MpocnekTbT M yYpeanTenHUTe akToBe
ca OOoCTbMNHM 3a ny6nukaTa, MHpopMaLus, Ye CTOMHOCTTa Ha OANoBeTe U AOXOAbT OT TAX
MOXe f[a ce MOHWXaT, Ye He ce rapaHTMpaTt neyanbu M 4Ye CbLIECTBYBa PUCK 3a
WHBECTUTOPUTE [a HE CU Bb3CTAHOBAT Mb/HMSA pasMep Ha BIIOXEHUTE CPEeACTBA, KaKTo U
Apyra HopMaTUBHO onpegeneHa nHgpopmauus.

(3) (HoBa. c Pew. Ha C[] Ne 377/21.06.2022 r.) 3a BCU4KN MapKETUHIOBM CbOOLLEHUSA A0
WHBECTUTOPUTE YNpaBnsBaLLOTO APYKECTBO cna3Ba U3nUCKBaHNATa Ha Yn. 4, naparpadu 1 -
3 ot PernameHnT (EC) 2019/1156 Ha EBponeiickns napnameHT n Ha CbBeTa oT 20 toHn 2019
r. n Hacokute Ha EOLIKI no npunaraneTo Ha yn. 4, naparpad 1 oT TO31 pernameHT, 3a KOUTo
KO®H e B3ena pelweHne 3a npunaraHeTto UM cbrnacHo yn. 13, an. 1, T. 26 ot 3akoHa 3a
Komucunara 3a omHaHCOB Haa3op.

(4) (HoBa. ¢ Pew. Ha C[] Ne 377/21.06.2022 r., U3m. ¢ Pew. Ha C[] Ne 378/28.07.2022 r.,
U3m. ¢ Peww. Ha C[] Ne 393/28.02.2023 r.) YnpaBnaBaLLoTo ApyXecTBO Ha ®oHaa rapaHTmpa,
ye BCUYKM MapKeTMHIroBu CbOOLLEHUs, OTNpaBeHn A0 MHBECTUTOPUTE, Ca pasno3HaBaeMu
KaTo TakmBa M B TAX Ca ONUCaHM NO €4HaKBO BMAMM HayMH PUCKOBETE W Monsute OT
3aKyrnyBaHeTo Ha panose ®PoHOa, KaKTO W Ye udanata WHQopmauumsi, BKOYEeHa B
MapKeTUHIOBUTE CbOOLLEHMS, € KOPEeKTHa, fCHa W HenogBexpalwla. YnpaBnsBalloTo
OPYXXECTBO rapaHTuMpa, 4Ye MapKeTUHroBMTE CbOOLLEHUS, CbObpXalln KOHKpEeTHa
WHpopmaumsa 3a doHOa, He MpPOTMBOpedaT Ha W He HamanasaT 3HayuMmocTTa Ha
MHpopMaLmaTa, KOATO ce cbabpka B [lpocnekta unn B8 OUL. Y[ rapaHTupa, 4e BCUYKM
MapKETUHIOBM CbOBLLIEHMA MHCPOPMMPAT 3a CbLUECTBYBaHETO Ha [1pOCNeKT N HanM4YneTo Ha
OcHoBeH WHGOPMAUNOHEH [OOKYMEHT M € YTOYHEHO KbAe, KaKk M Ha KaKbB €3KK
WHBECTUTOPUTE WNW MNOTEHUMAnNHUTE WHBECTMTOpM MoraT ga nonyyart [pocnekta wm
OCHOBHMS MH(POPMALIMOHEH LOKYMEHT U Ce NPefoCTaBAT XMNEPBPBb3KM KbM T€3M AOKYMEHTU
unn agpecute Ha yebcantoBeTte nm. B mapkeTuHroBute cbobuweHuns Y[ yTouHsBa Ha KakbB
€3MK MHBECTUTOpUTE WM MNOTEeHUManHUTe WHBECTUTOPU MoraT fa nonyyaTr pestome 3a
npaBaTa Ha UHBECTUTOPUTE N NMOCOYBA ENEKTPOHHA XMNepPBPb3Ka KbM TakoBa pe3tome, KOeTo
BKIOYBA, NO Lenecbobpas3HOCT, MHGPOPMaUUA OTHOCHO [AOCTbM OO MexaHu3Ma 3a
KONeKTMBHa 3alimTta Ha paBHuwe Ha EC n Ha HauMoHanHo paBHULLE, B Cry4an Ha cbaebeH
cnop. B mapkeTnHroBute CcbobLLEHNS Ce CbabpXkKa CbLLO Taka sicHa uHdopmaums, vye Y[
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MOXe [a pelwu ga npekpaTu OOroBOPEeHOCTUTE 3a npegnaraHe Ha nasapa Ha doHpa B
cboTBeTCTBME C UneH 93a ot Aupektuea 2009/65/E0O.

KoHgpudeHyuanHocm

Yn. 36. (1) YneHoBeTe Ha ChbBeTa Ha OupekTopuTe Ha YnpaBnaBallOTO OpPYXeCTBO,
HEroBuTe CryXUTenu M BCUYKM Apyrv nuua, paboTtewm no JoroBop 3a YNpaensBawoTo
APYXXeCTBO, He MoraT [a pasrnacsBaT, OCBEH akO HE ca OMnpaBOMOLLEHM 3a ToBa, U Aa
nonseaT 3a obnarogeTencreaHe Ha cebe cu unu Ha Apyrm nuua, gakTn n obecTosaTencTea,
3acdrawm HarM4YHOCTUTE U onepaummTe No CMETKUTE 3a (PUHAHCOBN MHCTPYMEHTM U 3a Napu
Ha PoHAa, KaKTO U BCUYKM Apyrn ¢hakTu M obcToATencTsa, npeacTaBnsiBallyM TbproBcka
TavHa, KOUTO ca Yy3Hanu npu W3NbIHEHWE Ha CIyXeOHUTEe N NpodecrMoHaNHUTE CK
3a4bIKEeHus.

(2) YnpaBnapawoTo ApPYKECTBO MOXe [a npefocTaBss CBedeHWa Mo npegxogHaTa
pasnopenba camo no pega Ha un. 91 ot 3PN, BbB Bpb3ka ¢ un. 107 SAKNUCLOMKA.

OmeoeopHocm Ha Ynpaesseau,omo Opy)kecmeo

Yn. 37. YnpaBndaBaLLoTO APY>KECTBO OTroBaps npen npurexartennte Ha ganose BbB PoHaa
3a BCUYKM Bpeau, NPeTbPneHn oT TaX B pe3ynTaT OT HEeMU3NbIIHEHME Ha 3aOb/DKEHMATA OT
CTpaHa Ha YnpaBnaABawWoOTO APYXKECTBO, BKIYUTENHO OT HEMNbMHO, HETOYHO U
HECBOEBPEMEHHO M3MbIIHEHME, KOraTo TO Ce AbIMKU Ha NPUYMHMK, 3a KOUTO [pyXecTBOTO
oTroeaps.

3amsiHa Ha Ynpaenseaw,omo dpy)kecmeo u ocucypsieaHe Ha UHmMmepecume Ha
npumexxamesiume Ha dsinioee 8 cnyqa(l Ha 3aMsiHa Ha Ynpaesisieaw,omo dpy)Kecmeo

Yn. 38. (1) 3amaHa Ha YnpasnaBalloTo APYXECTBO Ce M3BbpLUBA CbrnacHo yn. 26, an. 3
3OKNCOIMNKWN npu oTHEMaHe Ha nuUEeH3a 3a U3BbpLUBAHE HA AEVHOCT U NMpu NpekpaTsaBaHe
nnm obsaBsiBaHe B HECbCTOATENHOCT Ha YNpaBnsaBaLloTo Apy>KeCTBO. Bcekn nHBectutop numa
npaBo ga noucka obpaTHO M3KynyBaHe Ha AAnoBeTe CM MO Bpeme Ha npoueayparta no
3aMsaHa Ha ynpaBnsaBallo ApPYyXeCTBO, 6e3 Aa ObJ/KM MO-BUCOKM Takcu n ©6e3 gpyru
AOMbIIHUTENHN Pa3xoam C U3KIKYEHME Ha pa3xoanTe 3a obpaTHO U3KynyBaHe

(2) CovrnacHo 4n. 109 ot Hapen6a Ne44 npu oTHeEMaHe Ha NUUEH3a 3a U3BbLPLLBAHE Ha
AEVHOCT, Npu npekpatsiBaHe wnn obsiBsBaHe B HECLCTOATENHOCT Ha YNnpaBnsBawoTo
APYXXeCcTBO, TO npefaBa Ha [enosutaps Hes3abaBHO uanaTa HanuyHa uHdopmauus wu
AOKYMEHTauMs BbB Bpb3ka C ynpaBneHneto Ha PoHga. [enos3utapat no M3KNYeHue
ynpaenssa ®oHaa 3a nepuon, He No-AbNbr oT 3 Meceua.

(3) B 14-gHeBeH CpoOK OT Bb3HMKBAHE Ha OBCTOATENCTBOTO MO an. 2 [denosutapar e
ANbXeH Aa Mpeanoxu MUCMEHO Ha MNOHe Tpu ynpaensiBawuM LpyXecTBa fa noemat
ynpaeneHneTo Ha ®PoHAa, CbOTBETHO Aa ro npeobpasysat yYpe3 BNMBaHe Unu cnveaHe.
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(4) lMokaHmTe no an. 3 ca C edHaKBO CbAbpPXaHME M Ce MPEACTaBAT Ha 3aMeCTHUK-
npeacepatens B 3-AHEBEH CPOK OT U3MNpallaHeTO MM Ha CbOTBETHUTE YyMnpaBnsBaLim
ApYyXecTBa, KaTo Ce MNnocovBaT KpUTepumte U MOTUBUTE, Bb3 OCHOBA Ha KOUTO Te3n
ynpasnsaBalLm gpyxxectsa ca nsbpanu ot [lenosutaps. YnpasnasawuTe gpyxxectsa Tpsabsa
Aa OTroBapsiT HaN-Marnko Ha CrnegHuTe yCroBus:

a) [a npuTexaBaT paspelleHne 3a OpraHusvpaHe W ynpaeBrneHue Ha MNoHe efHa
AevicTBalla KOnekTMBHa NMHBECTULMOHHA CXema;

b) KanutanoBata um agekBaTHOCT W JIMKBMAHOCT Aa OTroBapAT Ha HOpPMaTUBHUTE
N3NCKBaHWNA U Aa He 6bAaT HapyLleHW BCreACTBME NoeMaHe Ha ynpaBrneHneTo Ha
doHAaa;

c) lNpe3 nocnegHwute ABe roAvHW, NpeaxoXxaaliy CKNIYBaAHETO Ha [OroBopa, Ha
ynpaBnsBalloTO OPYKECTBO [a He € HanaraHa WMyLlecTBeHa CaHKuus, a Ha
YNeHoBeTe Ha YNpaBUTENHWUS WM KOHTPOSTHMSA MY OpraH — aaMUHUCTPATUBHMU
Haka3aHus 3a HapyweHusa Ha 3OKNCOMKWM n aktoBeTe no npunaraHeTo my.

(5) B egHomMeceyeH Cpok OT m3npawaHeTo Ha BCUYKM NokaHu no yn. 3 B Komucusita
ynpaBnsaBallmMTe ApyXecTBa, KOUTO MCKaT ga noemaT ynpasneHneto Ha doHaa wnu
CbOTBETHO Aa ro npeobpasyBaT, NpeAcTaBAT Ha [leno3uTapst nNnaH 3a ynpaBfeHNeTo Ha
doHaa B CPoOK 1 roanHa OT NOEMaHETO Ha TOBa yrnpaBrieHne Unu nrnaxd 3a npeobpasyBaHeTo
my.

(6) B 7-goHEBeH CpoKk OT wu3TM4aHe Ha cpoka no an. 5 [enosutapsat u3bupa
ynpaBnsiBaLLoTO APYKECTBO, KOETO Lie noemMe ynpasneHneTo, CbOTBETHO Lie npeobpa3ysa
doHpa, n yBegomsaisa Komucusita, kato npunara nogpobHn MOT1BM 3a HanpaBeHust M3bop n
yBeOMsiBa CbOTBETHOTO YNpaBnsiBaLLlOo APYXECTBO.

(7) N3bpaHoTo Ynpasnasaiwio [pyXecTBO npeacTaBs Ha 3amMecTHUK-npeaceparens B
144HeBeH CPOK OT norlyyaBaHe Ha yBe4OMIIEHNETO, Ye e n3bpaHo, nnaHa 3a ynpasneHve Ha
doHAa, KakTo M AOKYMeHTU no yn. 37a ot Hapepba Ne 11 ot 2003 r. Ha KomucuaTa u
AoKymeHTuTe no un. 145 ot 3AKUCOTNKW.

(8) (N3m. c Pew. Ha CII Ne 377/21.06.2022 r.) NMpn n3rotesaHe Ha AOKYMEHTUTe no an. 7
no-rope YnpaensBawoTO APYXKECTBO He MOXe Aa NMpoMeHs cbliectBeHO [MpaBunata u
Mpocnekta Ha PoHOa, BKNOYMTENHO Aa MPOMEHS PUCKOBUS My npodun. 3amMecTHUMK-
npegcepatenat Ha KOH ce npousHaca no npegcraBeHMTe AOKYMEHTM No peda Ha yn. 18
3OKUCOMNKW.

(9) (N3m. ¢ Pew. Ha CO Ne 377/21.06.2022 r.) Ako He 6bae nsbpaHo nnu ogobpeHo
ynpaBnsBallo APYXeCTBO, KOeTO Aa ynpasnsBsa, CbOTBETHO npeobpasysa doHaa, vnu
3amecTHuk-Npeacenatenat Ha Komwucusita oTkaxe ga m3gage paspelleHme Ha HOBOTO
ynpaBsnsBaLLo ApYXecTBO Aa ynpasnsea PoHAa, CbOTBETHO Aa ro npeobpasysa, 3ano4sa
npoueaypa no npekpaTtasaHe Ha PoHaa HE3aBUCUMO OT U3TUYAHETO Ha 3-MeCeYHMs CPOK No
an. 2.

(10) YnpaBnaBawoTo ApyxecTBO nybnukysa Ha nocoyeHute B [nasa VI, 1. 4 oT
MNMpocnekta MecTa cbobLleHMe 3a npekpaTsaBaHe Ha ynpasBneHneto Ha ®doHga oT
YnpaBnsiBalloTO OPYXECTBO M 3a NpUYMHaTa 3a NpekpaTsiBaHEeTo, KakTo 1 Yye nybnmyHoTo
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npeanaraHe n obpaTHOTO U3KyryBaHe Ha AsiNOBE ca BPEMEHHO CMPEHN A0 onpeensiHe Ha
APYro ynpaensiBaLlo ApYKeCTBO.

(11) B cnyyamte Ha 3amdaHa Ha YnpaBnsiBawloTO APYXECTBO HOBOTO ynpaBnsBaLlo
APYXXECTBO € ANBbXHO Aa nyGnvkyBa Ha agpeca Ha NpeauwHOTO YnpaBnsiBallo ApY>KEeCTBO
AaHHM 32 HAMMEHOBAHNETO N cedarnueTo CU, KakTo U Aa BHECE CbOTBETHUTE MPOMEHU B
lNpocnekta n B Teau lNpaBuna B Han-KpaTbK CPOK CbrnacHo 3akoHa.

(12) YnpaBnsiBawoTO APY>KECTBO (KaKTO CTapOTO, Taka U HOBOTO — B CNyyal Ha 3amsiHa)
He oTroBaps npeg KpeautopuTe cu ¢ akTuente Ha ®oHaa.

(13) [OsanoeeTe Ha uHBecTUTOPUTE BLB POHAA, CbXpPaHSBAHU MO KMUEHTCKU MOACMETKM
KbM CMeTKaTa Ha CTapoTo YnpaBnsaBallo ApYXecTBO B LieHTpaneH genosvrtap wnu B apyr
aenosutap, ce NPexBbpSiAT MO KIWMEHTCKU NOACMETKM KbM cMeTkata B LleHTpaneH
AenosuTap vnv B Apyr Aenosutap Ha HOBOTO YyNpaBnsBallo ApyXecTBo. BnucaHute B
LleHTpanHeH genosutap unu B Apyr Aeno3nTap LUEHHU KHWKa ce CMATaT CNpPSMO BCUYKM
TPeTU Nuua 3a LIeHHN KHKa Ha TEXHUTE NpuTexaTenu, T.e. Ha npuTexartenute Ha OanoBe,
He3aBMCMMO OT TOBa, Ye ca perncTpmpaHu no NOACMETKM KbM CMeTKaTa Ha Apyro nvue —
ynpaBnsaBaLLo ApY>KeCTBO.

PA3LEIN VI QETO3UTAP

N3uckeaHusi kbM [Jenozumaps

Yn. 39. (1) Jenosutapat Ha doHaa e BaHka, KOATO OTroBaps Ha U3MCKBaHWUATa Ha 4n. 35,
an. 1 ot 3AKNCAONKW, nnn MHBECTMUMOHEH NOCPEAHMK, KOMTO OTroBapsi Ha M3MCKBaHUNATA
Ha un. 35, an. 2-5 ot 3AKNCOMKN.

(2) (M3m. c Pew. Ha C[0 Ne 377/21.06.2022 r.) [leno3uTapaT He MOxe Aa 6bae eqHo 1 CbLyo
nvue ¢ ynpaensaBaLLoTo ApyXecTBo Ha doHaa.

(3) (HoBa. c Pew. Ha C[1 Ne 377/21.06.2022 r.) YnpaBnsBaLLOTO APYXECTBO U Aeno3uTapaT
BMHArv y4oBneTBopsiBaT BCUYKM JONYNOCOYEHN U3UCKBAHUS:

a) HMKOW HEe MOXe eHOBPEMEHHO Aa 6bae YneH Ha yNpaBuUTENHNS OpraH Ha ynpaBnsaBaLLoTo
APYXECTBO M YNEH Ha yNnpaBUTENHUSA OpraH Ha AenosuTaps;

0) HMKOM He MOXe eOHOBPEMEHHO Ada Obae YneH Ha ynpaBUTENHUS oOpraH Ha
ynpaBnsBaLoTo APYKECTBO U CAYXKUTEN Ha Aeno3uTaps;

B) HUKOW HE MOXe eQHOBPEeMEHHO Aa Ob/ie YneH Ha ynpaBuUTENHUsSt OpraH Ha Aeno3uTaps u
CNYXXUTEN Ha ynpaBnsBaLLloToO APYKECTBO;

r) KoraTo ynpaBUTENHUST OpraH Ha yrnpaBisiBalLloTO APY)XECTBO HE € HaTOBapeH C HAaA30PHM
yHKUMN B [OPYXKECTBOTO, He MOBeYe OT efHa TpeTa OT YfIeHOBETE Ha opraHa Ha
APYXEeCTBOTO, HAaTOBAapEH C HaA30pHM (hbyHKLUKM, MoraT eQHOBPEMEHHO Aa 6baaT uneHoBe
Ha ynpaBUTENHWS OpraH, Ha opraHa, HaToBapeH C HaA30PHU DYHKLUK, UK A ca CRYXUTENK
Ha genosuTaps;
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[1) KoraTo ynpaBuUTENHUST OpraH Ha Aeno3nTaps He € HaTOBapeH C HaA30pPHM OYHKLMM Npu
[leno3uTapsi, He NnoBeYe OT efiHa TpeTa OT YNEHOBETE Ha OpraHa Ha Aeno3uTapsi, HaToBapeH
C HaA30pHU PYHKUMK, MoraT Aa 6baaT eAHOBPEMEHHO YNeHOBE Ha YNpaBUTENHNUSI opraH Ha
ynpaBnsiBalloTo OPYXECTBO, Ha OpraHa Ha ynpaBnsiBalloTO APYXECTBO, HATOBapeH C
HaA30pHM OYHKLMM, UMK Aa ca CNYXUTENW Ha yNpaensiBaLloTo.

®yHKUuUu Ha [eno3umaps
Yn. 40. (1) Jeno3nTapaT CbxpaHaBa M OCbLLECTBABA HaA30p BbpXy akTuBute Ha PoHAa, B
TOBa 4MCno:

a) CobxpaHsiBa napuyHM CpeacTBa v OpYyrn akTUBW, NnpuTexaBaHn ot PoHaa, Ha MMETO
Ha ®oHaa cbrnacHo pasnopenbuTe Ha HOPMaTUBHUTE akToBe W/MNKU JOroBopa 3a
Aeno3vTapHU ycnyru;

b) Boau no cBos noacmeTtka pernctpupaHuTe B LleHTpaneH genosuTap wnu B opyru
AenosvTtapy 6e3HanmyHn (PMHaAHCOBWN MHCTPYMEHTU, NpuTexasaHu oT PoHAa;

c) Boagu no ceow knueHTCkn nogpernctbp B bbnrapcka HapogHa 6aHka GbnrapckuTe
AbPXKaBHU LIEHHWN KHWXKA, NpuTexaBaHn oT PoHAa;

d) UsnbnHsaeBa n gpyrn cyHkumMm, npegsuaeHn B naea neta Ha 3OKNCOMNKA n B
Pernament (EC) 2016/438 Ha Komucuata ot 17 pgekemeBpu 2015 roguHa 3a
aonbnHeHne Ha Oupektuea 2009/65/EO Ha EBponenickua napnameHT u Ha CbBeTa
MO OTHOLLEHWE Ha 3a4bIPKEHNATa Ha Aeno3nTapuTe.

(2) deno3ntapsaT KOHTponMpa 1 M3BbpPLUBA NNawaHuaTa 3a cMeTka Ha PoHaa.

(3) deno3ntapsaTt KOHTponMpa onpedensHeTo Ha HeTHaTa CTOMHOCT Ha aktueuTe, HCA Ha
€aVH A4, eMUCUOHHATa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe Ha AsroBeTe.

(4) DenosnTapAT ocbLyecTBABa HAA30p 3a cna3BaHe Ha OCTaHanuTe U3NCKBaHUA Ha 3aKoHa,
Noa3akoHOBUTE HOPMAaTUBHKU akToBe, Tean lNpasuna u MNpocnekta Ha ®PoHOa OT cTpaHa
Ha YnpaBnsBaLloTO APYXeCTBO.

(5) OTHoweHuATa Mexay YnpaBnsBawOTO  OPYXEeCTBO KaTto  ynpaBnsBawo W
npeacrtaenseawo PoHaa, OT eaHa cTpaHa, 1 [leno3utaps, OT gpyra cTpaHa, ce ypexaaT
C OroBOp.

Hozoeop c enosumaps
Un. 41. (1) Joroeop®T ¢ [lenosutapsa Tpsabea ga cbabpxa:

a) lNpegmet Ha goroeopa;

b) lNpaBa u 3agbImKeHNs1 Ha CTPAHNTE;

c) Cpoka Ha foroBopa, YCrnoBus 1 pef 3a U3MeHeHue, pa3BansHe u npekpaTsBaHe;

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

e) [HApyrute namckyemn ot 3QKNCAONKN v akToBeTe no npunaraHeTo My pasnopeabu un
MUHUManHUTE 3a4bIDKUTENHN enemMeHTU Ha [OoroBopa C Aeno3vTapst CbrnacHo
Pernament (EC) 2016/438 Ha Komwucuata ot 17 pekemepu 2015 roguHa 3a
aonbrHeHne Ha Oupektuea 2009/65/EO Ha EBponerickna napnameHT u Ha CbBeTa

Nno OTHOLWLEHME Ha 3aAbJTKEHNATa Ha Aeno3nTapure.
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(2) Br3HarpaxgeHueTo Ha [lenosntaps ce onpefens B JOroBopa c Hero.

(3) JoroBop®bT ¢ [enosuTtaps ce ckro4vBa Npu cna3BaHe Ha YCTaHOBEHUTE B 3aKOHa U Te3u
MpaBuna wu3anckeaHMsa wn orpaHndeHnd. [JoroBopbT C [lenosutaps He Moxe Aa
npotmBopeyn Ha Te3n [lpaBuna u Ha HopmaTuMBHaTa ypeaba. Npu HecboTBETCTBME
mMexay HopmaTuBHaTa ypenba v gorosopa ¢ [lenosutaps, ce npunarat pasnopenbute Ha
HopmaTuBHaTa ypeaba.

(4) Ycnosusita Ha goroBopa ¢ [leno3ntaps He morat Aa 6baaT NPOMEHSIHUM €QHOCTPaHHO OT
[enosntapsa nnun YnpaenasalloTo APYXECTBO U AOroBOpPbLT HE MOXE Aa pedepupa KbM
BbTPELHN [OKYMEeHTM Ha [enosutapa wnn YnpaBnsaBawioTO APYXKECTBO, KaTo
npaBuiHMUKN, Tapudu, obLWM YyCnoBUS M OpPYrU, KOUTO MoraT ga O6baaT NpOMEHSHM
efHoCTpaHHO OT [enosutapa unu YnpaensBawoTo ApyXecTBO. Bcsika npomsiHa Ha
AOroBopa ce npasu 3a4b/MKUTENHO B TMCMeHa hopma 1 ce NOANNCBA M OT ABETE CTPaHM.

lMpaea u 3ad0wbswKkeHus1 Ha [Jeno3umapsi
Un. 42. (U3m. c Pew. Ha C[0 Ne 377/21.06.2022 r.)
(1) Denos3uTtapAT e AnbXeH:

a) Aa ocurypu, 4e n3gaBaHeTo, npo,qa>K6aTa, O6paTHOTO N3KyrnyBaHe n obescmneaHeTo
Ha [adanoBete Ha KolekKtMBHata WHBECTULUMOHHA CXemMa Cce Wu3BbpluBat B
CbOTBETCTBME CbC 3aKOHa N C TE3N I'Ipan'la;

b) Aa ocurypm, 4ye CTOMHOCTTa Ha AANOBETE Ha KONeKTUBHaTa MHBECTULMOHHA CXeMa ce
n34yncrnasa npu cna3BaHETO HA 3aKOHa U Te3n I'Ipanu'la;

C) Oa ocurypu npesexaaHe B 0OWYaHUTE CPOKOBE Ha BCWUYKM MapWYHU CpeacTBa B
nonsa Ha doHaa, NPOM3TUYALLM OT CAENKN C HEFOBU aKTUBY;

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

€) pefoBHO fa ce oTuMTa Npea YNpasnsiBawoTo APYKECTBO 3a NOBEPEHUTE aKTUBMK Ha
doHOa 1 N3BBPLLUEHNTE ONnepaunn, BKNKYUTENHO KaTo NpeaocTaBs NbfiEH ONUC Ha
akTneute Ha PoHAaa.

f) pa ocbwecTBsiBa NpoBepka ganu YNpaBnaBawoTo APYXECTBO € Npueno 1 BbBENO
npoLeaypu 3a NPoBEXAaHe Ha CTpPeC TeCTOBE 3a NNKBMAHOCT Ha PoHAa.

(2) [enosantapaTt nanbrHsaBa 1 pyrn 3agbIPKEHUs, MPpoM3TrUYaLLm oT 4oroBopa no yn. 42,
3aKOH, MoA3aKkoHOB HopMaTtuseH akT unun PernameHTt (EC) 2016/438 Ha Komucusata ot 17
aekemepn 2015 roguHa 3a gonbnHeHne Ha [OupektuBa 2009/65/EO Ha EBponenckus
napnamMmeHT 1 Ha CbBeTa MO OTHOLLEHNE Ha 3agbIPKEHMATA Ha geno3uTapuTe.

(3) Mpn mM3NbrHEHME Ha 3agbimKeHusTa cv [1enosnTapaT € ONbXeH Aa Ce pbKoBOAM
CaMo OT MHTepeCcUTe Ha NpuTexaTtenuTe Ha asnose BbB PoHAaa.
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(4) [enosutapar oTroBapsi nped YnpaBnsdBawOTO APYKECTBO W MnputexaTenure Ha
aanose BbB doHAa 3a BCUYKM Bpeaun, NPETbpPreHn OT TAX B pe3ynTaT OT HEM3NbIIHEHUE Ha
3agb/pKeHnsaTa OT CcTpaHa Ha [enosutaps, BKMAKYUTENHO OT HEMbIIHO, HETOYHO U
HECBOEBPEMEHHO u3nbfHeHne. (5) [lenosutapsaT cbxpaHsiBa aktmeute Ha PoHga npu
cnasBaHe Ha uauckBaHuata Ha yn. 35a ot SAKUCOIMKN n He oTroBapsi 3a 3agbikeHusiTa cu
KbM CBOUTE KpeauTopu ¢ aktnuemute Ha doHaa cbrnacHo yn. 36, an. 1 3AKNCOMNKA.

(6) [enosuTtapsaTt npy HUKaKBM 0BCTOSATENCTBa HE MOXe Aa Grokupa aktmeu Ha doHaa
MO UCKaHWS, HACOYEHW cpeLly YNpaBnsBaLwloTo APYXeCTBO, HE3aBUCUMO Aanu Te3n UCKaHUS
ca OT TpeTa CTpaHa, BKMOUYUTENHO OT CbAebHN M3nbnHUTENM, oT HaumMoHanHa areHums 3a
nNpuxoanTe UM OT BCAKAKBU APYrY AbpXKaBHU OpraHu.

(7) [leno3ntapaTt cbxpaHsaBa, 3annucea U oT4nTa akTueuTe Ha PoHAa — KakTo OMHAHCOBM
WHCTPYMEHTW, Taka W napudHuM cpencrtBa — 3agbanaHcoBo, 6e3 ga rv Bkw4yBa B
cYeToOBOHUA cU BanaHc.

(8) [leno3ntapaTt cbxpaHsiBa U oOT4YMTa akTmBuTe Ha PoHOa — KakTo OUHAHCOBM
WHCTPYMEHTU, Taka M NapuyHU CpeacTBa — OTAEITHO OT CBOMTE aKTUBW, OT aKTUBUTE Ha
YnpaensBalwloTo APYKEeCTBO M OT akTMBUTE Ha LPYrn CBOM KIWEHTU Mo JOroBopu 3a
Aeno3nTapHn ycnyru.

Bb3HazpaxdeHue Ha Jeno3umapsi

Yn. 43. (1) PasamepbT Ha Bb3HarpaxxaeHneTo Ha [leno3utaps cnefea na 6bae o6ocHoBaH ¢
orneg Ha oOM4YaMHOTO Bb3HarpaxageHue 3a paboTa CbC CblMA Xapaktep U obem, wn
nasapHUTe yCroBus B CTpaHara.

(2) BwaHarpaxaeHueTo Ha [lenosuTtapsa moxe Aa 6bae onpegeneHo kato TBbpaa Takca 3a
onpedeneH nepuvoa Wwnu Takcu M KOMWUCUOHM 3a OnpederieHyM onepauumn CbrnacHo
Tapudata Ha [eno3autaps unun agorosopa ¢ [enosuTtaps, HanpMMmep Takcu U KOMUCMOHM 3a
noaabpXKaHe v ynpasfieHne Ha CMEeTKM 3a LEeHHW KHUXKAa, 3a NapuyHN NpeBoau, 3a KOHTPON
npu n34McnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa. Bb3HarpaaeHMeTo Ha
[eno3ntaps He MOXe ga ce onpedens unu npomeHs 6e3 cbrnacMeTo Ha YnpaBnsiBawoTo
APY>XEeCTBO €AHOCTPaHHO OT [leno3ntaps ¢ NpOMsAHa Ha HEFOBU BbTPELLHN JOKYMEHTH, KaTo
npaBuUnNHULUN, Tapmudn, obLum ycnosmsa n gpyr.

3amsiHa Ha [Jeno3umaps u ocu2ypsieaHe Ha UHMepecume Ha npumexameJsiume Ha
dsinoee npu 3amMsiHa Ha [Jeno3umapsi

Yn. 44. (U3m. ¢ Pew. Ha C[] Ne 377/21.06.2022 r., U3m. ¢ Peww. Ha C[] Ne 378/28.07.2022
r.)

(1) 83amsaHa Ha Jeno3uTaps ce gonycka camo crieq ogobpeHmne ot 3amecTHUK-npeacenaTens
Ha K®H npu ycnosudata 1 no pega Ha AeNcTBaLLOTO 3aKOHOAATENCTBO.

(2) OpobpeHue 3a 3aMsiHa ce u3gaBa, CaMO ako HOBUSAT Aeno3vTap € NUUEH3UpaH n
Hag3vpaBaH MO HadnNexHus pen, OTroBaps Ha m3nckBaHusTa Ha un. 35 3OKUCAONMKWU,
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pasnonara ¢ HeobxoamMmaTa KagpoBa, Kanutanosa 1 MHPOPMaLMOHHA 06e3NeYeHOCT, KaKTO
1 ako ca cnaseHu gpyrute nancksanms Ha 3OKNCOMNKN n Hapenbute no npunaraHeTo my.

(3) Mpn B3eMaHe Ha pelleHne 3a 3amMsiHa Ha [lenoantapsa YnpaensBalloTO APYKECTBO
B3eMa npeasua BCUYKM MOCOYEHM B npeaxogHata anvHess U HOPMAaTMBHO YCTaHOBEHM
N3NCKBaAHWNS N OrPaHNYeHns, NPUNOXMMN No OTHoWweHue Ha [denosuTaps. Npu HacTbnBaHe
Ha MNOCOYeHUTe B 3akoHa obcTosTencrtea YnpaBnaABawOTO APYKECTBO MoJdaea
HeobxoanmuTe OOKYMEHTM 3a ogobpsiBaHe Ha 3amsaHaTta Ha [deno3utaps He3abaBHO cnep
y3HaBaHe 3a HaCTbMBAHETO UM.

(4) B cny4anTte Ha npekpaTtsiBaHe Ha gorosopa ¢ [lenoanTtapsa no B3anMHO Chriiacue unm
C npeamsBecTve, YNpaBnsBawloTO APYXKECTBO € ANTbXKHO ga nogage HeobxognmuTe
AOKYMEHTM 3a ofobpsiBaHe Ha 3amsiHaTa Ha [leno3utaps He no-kbCHO OT 14 OoHW npegu
yroBopeHarta unu onpeaeneHaTa B Npean3BecTUeTo AaTa Ha nNpekpaTsiBaHe Ha Jorosopa.

(5) MapuyHuTte cpeactBa M 6e3HanMyHUTE (PUHAHCOBM WMHCTPYMEHTU Ha PoHaa ce
NPEXBBLPNAT NPU NOCOYEHMSA OT YNpaBnABallOTO OPYXeCTBO M ogobpeH HoB [enosutap,
CbOTBETHO MO KIMMEHTCKM NOACMETKN, OTKPUTU B AeMNO3MTapHa UHCTUTYLIMA KbM CMeTKaTa Ha
HoBus [enosuTap. MNpexBbpnsHeTO Ha HaNU4YHM PUHAHCOBU MHCTPYMEHTU U OPYIN aKTUBK
Ce M3BbpLIBa C NpedaBaHeTO MM Ha HoBusA [deno3utap. KOHKpeTHUTE CpokoBe, peabT U
npouenypute 3a NpexebprsHe Ha aktusute Ha PoHaa npu gpyr [lenosuTtap ce yroBapsT B
aoroeopa ¢ [lenosuTtaps n ce u3BbplUBa crieq ogodpeHneto no an. 1. Te3n cpokoBe He
mMoraT ga 6baat no-kpaTkM OT 5 AHW, cYMTaHO OT AaTaTa Ha NMUCMEHOTO yBeAOMMeHne OT
YnpaBnsiBawoTto ApyxectBo [0 [leno3utaps OTHOCHO MOMy4eHOTO OT 3aMeCTHUK-
npeacenatens Ha KomucuaTta ogobpeHve Ha 3amsaHaTa.

(6) 3amsaHaTa Ha [denosutaps ce M3BbpLUBA MO HAYUH, rapaHTUpall HenpekbCcHaTo n
0e3npenaTCTBEHO M3NMbIIHEHME Ha 3agbinkeHusaTa no un. 42 ot [llpaBunata. Crapusat
[enosnTtap npoAabimkaBa fa M3NbMHsABA (PYHKUMATE CU OO MOMEHTA, B KOMTO HOBUAT
[enoautap e B CbCTOAAHME [a MM NOEME B MbJlHA CTEMNEH.

(7) [eno3nTapaT (KakTo CTapusT, Taka U HOBMAT — B Crly4al Ha 3amsHa) He oTroBaps
npen KpegutopuTe cu ¢ aktueuTe Ha PoHaa, T.e. kpeamTopuTe Ha [leno3utapsa He morar Aa
yAOBMeTBOpsiIBAaT B3eMaHWUsITA CU, KaToO HacoyaT M3NblHEHWe BbpXy akTueBm Ha PoHaa,
He3aBMCMMO OT TOBa, Ye aKTUBUTE Ce CbxpaHaBaT B [leno3ntaps unm KbM HErOBU CMETKU B
Aen0o3nTapHU UHCTUTYLMK.

PA3AEJ VIl UHBECTULIMOHEH NMOCPEHUK

®OYyHKUUU Ha UH8ECMUUUOHHUSI MOCPEOHUK

YUn. 45. (1) YnpaBnsBawoTo APYXeCTBO M3bupa n CKNoYBa [OroBOp C WUHBECTULIMOHEH
NOCpeaHuK 3a M3BBbPLUBAHE Ha CAENKM C LEHHM KHUXKa BbB Bpb3ka C MHBECTUMPAHE akTUBUTE
Ha PoHaa, cbrnacHo U3NCKBaHUATA Ha 3akoHa 1 Tesu lNMpasuna.
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(2) WIHBECTUUMOHHMAT MOCPEOHUK WU3MbIHSABA WMHBECTUUMOHHUTE HapexaaHusi Ha
YnpaBnsiBaLLoTo APY)XECTBO OTHOCHO U3BbpPLUBAHETO Ha caenku no an. 1.

(3) YnpaBnsiBawoTo ApYy>KeCTBO, YIeHOBETE HA HErOBUS yNIPaBUTENEH U KOHTPOMEH OpraH,
KaKTO M BCSIKO NULIE, KOETO B3EMa PELLEHNS MO yNpaBrieHe Ha MHBECTULMOHHATa AeAHOCT
Ha ®oHpa, He moraT Aa 6bAaT e4HO M CbLUO NULE C MHBECTUMLMOHHMS NOCPeaHNK, Ypes
KOWTO Ce CKNoYBaT U U3MbIHSABAT UHBECTULIMOHHUTE CAENKU.

PA3LEI VIl PASKPUBAHE HA UH®OPMALUA. OQNT

Pa3kpueaHe Ha uHhopmayus

Yn. 46. (U3m. ¢ Pewr. Ha CO1 Ne 377/21.06.2022 r., U3m. ¢ Pews. Ha C[] Ne 378/28.07.2022
r.)
(1) YnpaensBawoTo ApYy>KECTBO NpruemMa u npeacrtaesa Ha Komucusita n obLiectBeHocTTa:
a) lNoguweH otyeT B cpok 90 gHM OT 3aBbpLUBAHETO HA PpuHAHCOBATA rOANHa;
b) LectmecedeH oTyeT, ob6xBaLLaLl NbpBUTE 6 MeceLa Ha PMHaAHCOBaTa roguHa, B CPoK
30 oHM OT Kpasi Ha OTYETHUS Nepuoa;
c) [Opyra nHdopmauus, onpegeneHa ¢ Hapenba Ne 44 Ha KPH no npunaraHeTo Ha
3OKUCOMNKW.

(2) CobobpkaHMeTo Ha WHcopmauuaTa no an. 1, peda, CpoOKOBeTe M HauMHa 3a
npegcraBsHeTo M Ha KomucusiTa, KakTo M OTHOCHO MyONMMYHOTO W pasnpoCTpaHeHue ce
onpeaenar ot 3AKNCAONKW 1 nogsakoHoBMTE akToBE NO NpunaraHeTo My. YnpaBnsasawoTo
APY>XeCTBO NPeAoCTaBs Ha MHBECTUTOPUTE Bb3MOXHOCT Aa Ce 3an03HasiT C ropenocoyeHnTe
oT4eTM B oduca Ha YnpaBnsasBallOTO APYXECTBO, KaKTO U 4pe3 HeroBata WHTEpHeT
cTpaHuua.

(3) Komucusata nybnukysa nonyyeHute ot4etv no an. 1, T. a) n b) 4pes BogeHus OT Hesd
pernctbp no yn. 30, an. 1 ot 3akoHa 3a KomncusaTa 3a pmHaHCOB Haa30p.

(4) YnpaBnaBaLwloTo gpyKecTBo Ha PoHAa € ANbXKHO ga npeactasn B Komucuata go 10-
TO YMCMO Ha Meceua, crnefBall OTYETHUSA, MecedeH BanaHc n nHdopmaumda 3a obema u
CTPYKTypaTa Ha MHBECTUUMUTE B NopTdenna no EMUTEHTU U BUOOBE LIEHHN KHWXA 1 ApYrn
(PUHAHCOBM WMHCTPYMEHTU, KakTO W BMAOBETE [OEepUBATUBHU WHCTPYMEHTWU, OCHOBHUTE
puckoBe, CBbp3aHu ¢ 6a3oBUTE akTUBM Ha OEPUBATUBHUTE UHCTPYMEHTU, KONMMYECTBEHUTE
orpaHuMyeHuss M mn3bpaHnTe MeToau 3a OLUEHKa Ha puUCKa, CBbp3aHM CbC CAENKuTe C
AEepVBATUBHN UHCTPYMEHTWN.

(5) Ynpasnasawoto apyxectBo Ha ®doHaa o 10-0 yucno Ha CbOTBETHUS Mecey,
OMOBECTABA Ha WMHTEpPHEeT cTpaHuuata cu obobuieHa mHdopmauusa 3a CTpykTypaTa Ha
nopTdenna Ha KonekTMBHaTa MHBECTULIMOHHA CXeMa KbM rnocnegHarta gaTta Ha NnpeaxoaHus
Mecel, KOATO CbAabpXa HaW-Manko AaHHM 3a npoueHTa OT akTMBute Ha ¢oHAaa,
WHBECTMPaHN B pasnunyHuTe BUAOBE (PMHAHCOBU MHCTPYMEHTN.
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Odum

Yn. 47. (1) NognwHuaT dpnHaHcoB oTyeT Ha PoHOa ce 3aBepsiBa OT perncTpupaH oguTop,
KaTo pe3ynTtaTtute oT U3BbpLleHaTa OT OAMTOpa NPOBeEpPKa ce oTpasaBar B OTAeNeH Aoknaj,
KOWTO Ce BKIMoYBa B rOOULLHUS OTYeT.

(2) OpauTopbT Ha PoHaa yBegomsBa HesdabaBHO KomucusaTa 3a BCSIKO 0BCTOATENCTBO,
KOETO My € CTaHano U3BECTHO NPU M3BbLPLUBAHE HA oauTa 1 KOETO Ce OTHAcs 40 AeAHOCTTa
Ha doHOa M cbCTaBnsiBa cbliecTBeHO HapyweHune Ha 3OKNCOMKN n Ha aktoBeTe no
npunaraHeTo My, UM MOXe Ada MNoBnusde HebnaronpuMaTHO BbPXY OCbLLUECTBABAHETO Ha
aenHocTTa Ha ®oHaa, nnu npeacTaensiBa OCHOBaHME 3a OTKa3s 3a U3passiBaHe Ha MHEHWe,
OCHOBaHMe 3a M3passiBaHe Ha pe3epBu UMK OCHOBaHWE 3a u3passiBaHe Ha OTpuLaTernHo
MHEHWMe.

(3) OputopbT Ha PoHaa yBegomsaBa Komucusata m 3a BCAko o6CTOSATENCTBO No an. 2,
KOETO My € CTaHano M3BEeCTHO MpW M3BbLPLIBAHE HA OOUT Ha CBbp3aHo nvue ¢ PoHaa,
YnpaBnasawoTo ApyXecTBo unu [enosutaps.

PA3[EJ X TIPEOBPA3YBAHE U NPEKPATABAHE

lMpeobpa3yeaHe

Yn. 48. (1) CurnacHo yun. 141, an. 1 ot 3AKUCANKN ®oHabT MOXe aa ce npeobpasysa no
pelleHne Ha YNpaBnsBaLwoTo APYXECTBO camMo Ype3 ClIMBaHE M BNUBAHE crnep paspelueHne
Ha KomucuaTa.

(2) Cnen paspeweHneto Ha Komwucuata no an. 1 YnpaBnsiBawloTO OPYXECTBO
npeycTaHoBsIBa NpMEMaHETO Ha NOpbYkM 3a npogaxba u obpaTHO M3KynyBaHe Ha AAroBe
Ha PoHaa.

(3) MpeobpasyBaHeTo Ha PoHOa ce OCbLLECTBABA NO peda Ha rnaea YeTupuHageceTa,
pasgen | — IV ot SOKNCAOMNKN 1 rmaea 4eTBbpTa, pasgen | — IV ot Hapenba Ne 44.

lpekpamsieaHe

Un. 49. (1) PoHABLT ce nNpekpaTaBa:

a) Mo peweHne Ha CobBeTa Ha [UPEKTOpUTE Ha YNpaBnsaBallOTO APYKECTBO,
BKITIOYUTENHO B Criyyasd Ha o6paTHO M3KynyBaHe Ha BCUYKU OSAMNOBE;

b) lMpn oTHeMaHe Ha paspelleHneTo Ha YNpaBnaBaLwoTO APY>KECTBO 3a OpraHu3npaHe
1 ynpasneHue Ha ®oHaa ot Komucusara;

c) B cnyyaute no un. 39, an. 1 ot 1e3u lNpasuna, ako He ce OCbLLECTBM 3aMsAHa Ha
YnpaBnsiBaLLloTO APYXeCTBO;

d) B gpyrv npegBuaeHu B 3akOHa criyvam.
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(2) N3BbH cnyyass no an. 1, 6ykea ,b“ npekpataBaHeTo Ha dPoHOa ce mM3BbLPLIBA C
paspeweHne Ha Komwucuata, npu ycnosuss M Mo pen, OnpeneneHn B rnaea
yeTupuHageceta ot 3OKNCLOMKW, pasgen V n rmaea yeTtBbpTa, pasgen V ot Hapenba
Ne44. [luuyata, NnpegnoxeHu 3a nukemnagaTopy Ha ooHaa, KakTo U NaHbT 3a NIMKBMAAUMS,
B KOMTO 3aAbIMKUTENHO Ce NpeaBMKaaT MepPKM 3a 3alluTa Ha npuTexaTtenute Ha asnose,
BKMOUMTENHO 3abpaHa fa ce n3BbpLUBaAT CAENKM C aKTUBM Ha hOHOA, OCBEH ako TOBa ce
Hanara oT nMkBugaumsaTa, ce ogobpsasart ¢ paspelieHmeTo Ha Komucusta.

(3) Cnen npucnagaHe Ha 3agbibkeHusTa U onpeaernsiHe Ha YMCTOTO uMyLLiecTBo Ha PoHAa,
NMKBNOATOPBHT ONOBECTSABA MO CbOTBETHUA pel CbobLLEHMA OTHOCHO YCNoOBUSATa, peaa u
CpOKOBETE 3a uannawaHeTo oT [leno3uTaps Ha nonarawmre ce Ha UHBECTUTOPUTE YacTu
OT YMCTOTO MMyLLECTBO Ha PoHAa, NPONOPLIMOHANHN Ha NPUTEXaBaHUTE OT TAX AANOBE.

(4) PoHABT Cce 3anuyaBa C OTNNCBAHETO MY OT perucrbpa Ha KomucusiTta.

OpuzuHanu
Yn. 50. Teau NMpaBuna ca nognucaxm B 3 (Tpu) opurMHanHu eksemnnsipa Ha 6Gbnrapcku

€3UK.
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3AKITOYUTETIHN PA3INOPELBU

§ 1. 3a BCUYKM BBMNPOCK, KOUTO He ca U3pUYHO ypedeHn B Te3n Npasuna, HamupaT
npunoxenue pasnopeabute Ha 3OKNCAONMKWN, 3akoHa 3a 3agbimkeHusaTa u SOroBopuTe 1
OCTaHanoTo NPUIOXMMO 3aKOHOAATENCTBO.

§ 2. B cnyyan Ha HeCbOTBETCTBME Mexay pa3nopenbw Ha Tesum [paBuna u Ha
nMnepaTuBHU pasnopeabn Ha HOpMAaTMBEH akT, npunara ce nocnegHusi, 6e3 ga e
Heobxoanmo m3meHeHue B [MpaBunarta, OCBEH akO TOBa M3PUYHO He ce npeaBwkaa oT
HOpMaTMBHUS akT wunnm Te3an [lpaBuna. B cnydyas no npeoxogHOTO u3pedeHue
YnpaensBalwoTo ApYKeCTBO LWe npeanpueMe CBOEBPEMEHHO MEPKM MO MpuBEXAaHe Ha
Tes3un [MpaBuna B CbOTBETCTBME C HOPMATUBHUTE aKTOBE, CbOTBETHO NPOMEHUTE B THX.

§ 3. Tesu lpaeuna ca npuetn Ha 22 aeryct 2022 r. ¢ npotokon oT CbBeTa Ha
AnpeKkTopuTe Ha Ynpasnasallo gpyxectso ,Ekcnat AceT MeHnaKkMbHT EAL 1 ca nsmeHeHun
C peweHns Ha CbBeTa Ha agumpektopute ot 21.06.2022 r., 28.07.2022 r., 13.01.2023 r.,
28.02.2023 r., 21.03.2023 1. n 18.12.2025 r.

CbBET HA AUPEKTOPUTE
Ha Y[ ,,EkcnaTt Acet MeHnaxmbHT EALL,
AencrtBauwo 3a cmeTka Ha A® ,,Ekcnat MpupoaHum
Pecypcu“:

Hukonawn Bacunes

Hwukona Axkos

Hanvnen [oH4yeB

Mmopwusa Hukonosa
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