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PA3OEN |
ObLLUU PA3MNOPEOBU

O6wu pasznopedbu

Un. 1. (M3m. ¢ Pew. Ha C[ Ne258/16.04.2018 r.) (M3m. ¢ Pew. Ha C[] Ne 266/30.07.2018 r.)
(N3m. ¢ Pew. Ha CO Ne 445/15.09.2026 r.) (1) ,Ekcnat ®woybp TpeHac” e KonektuBHa
WHBECTMLIMOHHA CXema OT OTBOPEH TWM 3a MHBECTUPAHE B LIEHHM KHWXA M OPYrn NUKBUOHM
PMHAHCOBM aKTMBU, yYpeneH 1 OCbLLEeCTBABALL, CBOATA AEMHOCT B CbOTBETCTBUE CbC 3aKoHa
3a AEMHOCTTa Ha KONEKTUBHUTE MHBECTULIMOHHN CXEMW U HA APYTX NPeanpUsiTUS 3a KONIEKTUBHO
nHeectupaHe (3OKNCAOMKW), 3akoHa 3a nybnmMyHOTO npeanaraHe Ha ueHHu kHuka (3MTMLK),
3akoHa 3a nasapute Ha (uHaHcoBu UHCTpymeHTn (3MNPUN), 3akoHa 3a 3agbimkeHuATa u
porosopute (33[1), NnoA3akoHOBUTE akTOBE MO MpuiaraHeTo MM KM OCTaHanoTo MNPUSIOXKMUMO
3akoHogaTtencTso Ha Penybnuka Bbnrapus.

(2) PoHABT € 060CO06EHO MMYLLECTBO 3a MHBECTUPAHE B LIEHHW KHMXA WU APYMU JIMKBUOHK
(PMHaAHCOBM aKTUBW C Orfes NOCTUraHe Ha NHBECTULIMOHHNTE LIENW, NOCOYEHU B Y. 7. PoHABLT
He e PUANYECKO NnLE.

(3) PoHABLT e 060CcO06EHO UMYLLIECTBO C LieN KONEKTMBHO MHBECTUPAHE B NPEXBBbPIISEMU LIEHHU
KHVXa M Apyrn nukBngHn pmHaHcosn aktuem no 4n. 38, an. 1 ot 3AKNCAONKNA Ha napuyHm
cpeacTBa, HabpaHu ype3 nybnu4HO npegnaraHe Ha ASnoBe, KOETO Ce OCbLUecTBfABa Ha
npuvHUMna Ha pasnpegeneHve Ha pucka oT ynpasnsBaLlo ApPYXeCTBO.

(4) PoHaBT ce opraHuM3Mpa M ynpaensiBa OT ynpaenasawo apyxectso ,Ekcnat Acert
MennopxmbHT EAJl B CbOTBETCTBME CbC 3akoHa 3a [OeWHOCTTA Ha KONEKTUBHUTE
WHBECTULMOHHN CXeMU W Ha [Jpyrn npeanpustMs 3a KOMEKTUMBHO WHBECTUpaHe W
Nnoa3akoHOBUTE aKkTOBE MO npuraraHeTo My, 3akoHa 3a 3agblbKeHusiTa U OOroBopuTe U
OCTaHanoTo NPUOXKUMO 3akoHoZ4aTencTBo Ha Penybnuka Bbnrapus.

(5) (N3m. c Pew. Ha C[1 Ne261/11.05.2018r.) YnpaBnsBaLLoTo APYXECTBO NpUTeXasa peLueHne
3a opraHusMpaHe u ynpasneHue Ha doHga no an. 1, nsgageHo ot Kommcusata 3a pmHaHCcoB
Hag3op Ne 535 — [1d / 20.05.2008 .

(6) PoHABT ce cunTa 3a ydpeneH C n3gaBaHe Ha paspeLleHneTo no an. 5 n nocnenBalloTo My
BNMCBaHe B permctbpa no un. 30, an. 1, 1. 4 ot 3akoHa 3a Komucusita 3a hMHaHCOB Ha430p.

(7) MN3m. ¢ Pew. Ha CO Ne261/11.05.2018 r.) lNpun ocblecTBABaHE Ha OAEWCTBUSA MO
ynpaeneHne Ha ®oHga YnpasnaBawoTo OPYKECTBO AEWCTBA OT CBOE MME, KaTo MOCOYBa, 4Ye
aencrea 3a cmeTka Ha PoHga. Npu ocbluecTBsiBaHE Ha AEWHOCT, CBbp3aHa C M34aBaHETO U
00paTHOTO MM M3KyNyBaHe Ha MbpPBUYEH Nasap, YNpaBnaBaLwoTo APYKECTBO AENCTBA OT MMETO
1 3a cmeTka Ha PoHpa.

(8) AktnBuTe Ha ®oHOa ce cbxpaHsaBaT oT [denosuTapsi.

HecuHuyuu u cbKkpaweHust

Un. 2. (W3m. ¢ Pew. Ha C[0 Ne258/16.04.2018 r.) (M3m. ¢ Pew. Ha C[ Ne261/11.05.2018 r.)
(M3m. c Pew. Ha C[1 Ne 266/30.07.2018 r.) (U3m. ¢ Pew. Ha C[0 Ne 393/28.02.2023 r.) (U3m. ¢
Pew. Ha C[0 Ne 445/15.09.2026 r.) B HacTosiwuTe lNpaBuna cnegHute oymun 1 n3pasm umat
3Ha4YeHne, KakTo crnepsa:
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1. ,,30KUCANKN”

3aKkoH 3a AeNHOCTTa Ha KONMEKTUBHUTE MHBECTULIMOHHU CXEMWU W
Ha Apyrn npeanpudaTtuna 3a KoJ1ieKTuBHO MHBECTUPAHE

2. ,,3MNon”

3aKoH 3a nasapute Ha (OUHAHCOBU MHCTPYMEHTU

3.,,JoroBopHMAT
doHg” vnu ,,PoHabLT’

HorosopeH oHa ,Ekcnat dwoubp TpeHac®, ydpeneH u
M3BbPLUBALL AEVNHOCT cbrnacHo yn. 4, un. 5 v cn. ot 34KNCAONMKU

4.,.YnpaBnsaBawoTo
OpyxecTtBO”

-Excnat Acetr MennpxmbHT” EAL, rp. Codwua, koeto e
ynpasnaeaLo ApyXecTBo No cMucbna Ha yn. 86 ot SOKNCANKA

5. ,,Komucusara”

Komuncus 3a puHaHcoB Haa3op Ha Penybnvka bbnrapus

6. ,,denosuTtap”

BaHka unm NHBECTULNOHEH NOCPEAHMK, OTTOBapSILL, Ha yCroBMsATa
n nanbnHasawy gyHkummTe no naea neta ot SAKNCAOMNKA

7.,,3aMeCTHUK-

3amMecTHUK-NpeacenaTenaT Ha KomucuaTta 3a pmvHaHCOB Haa3op,

npepcepartena”’ pbKkoBodel, ynpaeBneHve “Hagsop Ha  MHBECTMUMOHHATa
JenHocTt”
8. ,bopcara” .bbnrapcka c¢oHgosa 6opca“ unu gpyr perynmpaH nasap

9.,,LleHTpanHus
aenosuntap”

,LleHTpaneH penosutap” A[l, opraHusnpaH u un3BbPLUBALL
OENHOCT cbrnacHo un. 127 wn cn. ot 3akoHa 3a nybnuyHoTO
npegnaraHe Ha ueHHu kHmka (3MMLK)

10. ,,MpocnekTa”

MpocnekT 3a ny6nMyHO npegnaraHe Ha gsinoBe Ha [loroBopHus
®doHa cbrnacHo Yn. 53 n cn. ot 30KNCONKA

11. ,MpaBunarta 3a
oLeHKa”

lMpaBunarta 3a oueHka Ha nopTdenna u onpegensHe Ha HeTHaTa
CTOWHOCT Ha aKTuBUTE

12. ,,PaboTeH pgeH”

[eHaT, konto e paboTeH 3a odumcuTe, B pamMKUTE HA KOUTO ce
npogasaT 1 n3kynyeaT obpaTHO ganoseTe Ha PoHaa

13.,,dbpxaBa-
YyneHka”

[bpxaBa-yneHka e abp)KaBa, KOATO € YneHka Ha EBponenckus
Cbl03 uMNKU Apyra AbpxaBa, KOATO MpUHAONEeXM KbM
EBponenckoTo MKOHOMUYECKO MPOCTPAHCTBO.

14.,,TpeTa AbpxaBa”

TpeTa AbpkaBa e obp)KaBa, KOSITO He € YfeHka No CMUCHa Ha T.
13.

15.,,PerynupaH nasap
no un. 152 3nen”

PerynvpaH nasap € MHOrocTpaHHa cucTema, opraHusupaHa
n/vnu ynpaensiBaHa OT MasapeH onepaTtop, KOATO cpelua Wunu
CbAeiicTBa 3a CpelaHeTo Ha WHTepecuTe 3a MOKyrnka u
npodaxba Ha (OUHAHCOBU WMHCTPYMEHTU HA MHOXECTBO TpPEeTU
CTpaHM 4pe3 cuctemata M B CbOTBETCTBUE C HEWHUTE
HEeOMCKPELMOHHM MpaBuia Mno HayvH, pes3yntaTbT OT KOWTO e
CKMOYBAHETO Ha [JOroBOp BbB Bpb3ka C (pMHaAHCOBUTE
WHCTPYMEHTW, [OOMNycHaTM [O0 TbProBUS CbIMIACHO HenHuTe
npaBunia W/uWnM CUCTEMW, NULEH3MpaHa W  dyHKUMOHMpaLa

Crp. 30144




expatcapital

NMPABUJIA HA O® , Ekcnat ®roubp TpeHac

peAoBHO B CbOTBETCTBME C M3NCKBaHUATa Ha 3IMNPU n aktoseTe
no npuraraHeTo mMy.

PerynupaH nasap € u BCsSika MHOrocTpaHHa cuctema, KOsiTo e
nuueH3npaHa 1 PyHKUMOHUPA B CbOTBETCTBME C U3NCKBaAHUATA
Ha Oupektuea 2014/65/EC.

16. ,,LleHHn KHKnxa” LleHHnTe KHWXa ca npexBbpNMMKU MNpaBa, PerucTpupaHn no
cmeTkn B LleHTpanHus penosutap, a 3a AbpXKaBHUTE LEHHU
KHUXXa - permcTpupaHin no cMeTkn B Bbnrapckata HapoaHa 6aHka
UNN B MOAOENO3NTap Ha [AbPXaBHW LIEHHU KHWXa, UMM B
YY)KOECTPaHHM WHCTUTYLUM, MW3BbPLUBALLM TakuBa AeNHOCTU
(Ge3HanNMYHM LEHHM KHUXKA), U AOKYMEHTU, MaTepuannampallm
NPexBbpIMMKN NpaBa (HanuU4yHU LEHHW KHWXKa), KOUTO MoraTt Ada
ObAaT TbpryBaHW Ha KanuTanoBWusi nasap, C W3KM4YeHue Ha
NNaTeXHUTe UHCTPYMEHTU, KaTo:

1. aKumm B ApPYXXeCTBa U APYrn LLEeHHU KHIXKa, EKBUBANEHTHU
Ha akuuMTe B KanuTanoBW [pYyXecTBa, NepcoHanHu
ApyxecTBa M [OpyrM Opuavyecky nuvua, Kakto wu
AEeN03UTapHW pasnucky 3a akuuu;

2. obnvraumm w1 OpyrM  OBbIATOBA  LEHHU  KHUXa,
BKMIOUNTENHO AENO3MTapHU pPasnMCKM 3a TakumBa LEHHU
KHWXa;

3. ApYr LEHHW KHMKa, KOMTO AaBaT npaBo 3a npuaobusaHe
unun npogaxba Ha TakMBa LEHHWU KHWXa UK KOUTO BOOAT
A0 Nnapu4yHO nnallaHe, onpeaeneHo NnocpeacTBOM LEHHM
KHWXXa, BanyTHU KypcoBe, JIMXBEHU NPOLEHTU Wnn
AOXOAHOCT, CTOKW UNW APYMN UHAEKCU UK nokasaTenu.

17. ,MHCTPYMEHTN Ha | IHCTPYMEHTN Ha nNapu4HMs nasap ca WHCTPYMEHTWU, KOUTO
napuvyHusa nasap” obnyanHo ce TbpryeBaT Ha Mapu4yHUS nasap KaTo KPaTKOCPOYHWU
ObPXaBHN LEHHN KHWXA (CbKPOBULLHM OOHOBE), AEMO3UTHM
cepTUUKaTM U TbProBCKU LIEHHUM KHWXA, C WU3KMNIOYEeHWe Ha
NnaTeXHUTe MHCTPYMEHTMU.

18. ,,HetHa cToMHOCT | HeTHa CTOMHOCT Ha akTMBUTE Ha [JoroBopHUS doHA.
Ha aktmBute“, ,,HCA*

19.,,BanugHa BanmgHa e nopbyka 3a MOKyMnka unu obpaTHO M3KynyBaHe Ha
nopb4ka“ asanose Ha ®doHga, KOATO € nogageHa M nognucaHa oT
MHBECTUTOpa 1 OT YnpasnssawoTo gpyxectBo o 16:00 vaca.

HaumeHoeaHue u ¢hupmeH 3HaK

Yn. 3. (1) (U3m. c Pew. Ha C[0 Ne261/11.05.2018 r.) (U3m. c Pew. Ha C[] Ne 266/30.07.2018 r.)
(N3m. ¢ Pew. Ha C[ Ne 445/15.09.2026 r.) HaunmeHoBaHueTo Ha [JorosopHusa ®oHa e ,Ekcnat
droubp TpeHac“. HanmeHoOBaHMETO ce M3MUCBA OOMBbIIHUTENHO HAa aHIIMACKM €3MK, KaKTo
cnepga: “Expat Future Trends”.
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(2) CbBeTbT Ha gupekTopuTe Ha YnpaeBndasawoTo [pyxecTBO npuvema upMeH 3HaK Ha
JorosopHua ®oHg,.

HarnHu 3a Ynpaenseawomo [pyxxecmeo

Un. 4. (1) (M3m. ¢ Pew. Ha CO Ne 393/28.02.2023 r.) [JoroBopHuaT PoHA ce opraHusunpa u
ynpaensaea oT Ynpasnasawo [OpyxecTtBo ,Ekcnat AceT MenngpxkmbHT” EAL], cbeC ceganuule u
agpec Ha ynpaenenue: rp. Codus, p-H Cpegeu, yn. ,I.C. PakoBcku” Ne 96A, Ten. +359 2 980
1881, dakc +359 2 980 7472, enektpoHeH agpec (e-mail): office@expat.bg, enekTpoHHa
CTpaHuua B MHTepHET (web-site): www.expat.bg.

YnpaensealloTo [pyXecTBo nma npegMmeT Ha AeNHOCT:

YnpaeneHue Ha AeWHOCTTa Ha KOMNEKTUBHU MHBECTULMOHHU CXEMMU, BKITHOUUTESTHO:

1. ynpaBneHue Ha NHBECTULUUTE;

2. agMUHUCTPUpaHe Ha AANoBeTEe, BKMOUUTENHO NPAaBHW YCNyrn M CHETOBOLHM YCIyrM BbB
Bpb3Ka C yNpaBfeHMe Ha akTMBUTE, UCKAHUA 3@ MHOPMaUUs Ha UHBECTUTOPUTE, OLIEHKa Ha
aKTUBMTE M U3UUCNABAHE LeHaTa Ha OAnoBeTe, KOHTPOS&T 3a Chna3BaHe Ha 3aKOHOBUTE
N3NCKBaHWSA, YMpaBreHMe Ha pucka, BOOEHE Ha KHUraTa Ha npuTexaTenute Ha ganoBse, B
cnyyauTe Ha M3BbPLUBaAHE Ha AENHOCT MO ynpaBfeHne Ha KoNekTUBHA MHBECTULMOHHA cxemMa
C NPoOu3xo4 OT Apyra AbpXaBa YreHka, pasnpedernieHMe Ha OMBUOEHTU U OpYrvM nnawaHus,
nsgasaHe, npogaxota n 0bpaTHO N3KynyBaHe Ha AAN0Be, U3MbITHEHNE Ha AOroBOpW, BOAEHE Ha
OTYETHOCT;

3. MapKeTUHIroBK YCIyru.

YnpaBnsiBawoTo OPYXEeCTBO NpefocTaBsa U cnegHUTe AOMbAHUTENHW YCNyrn:

1. ynpaBneHve Ha JeNHOCTTa Ha HauWOHaNHM MHBECTULMOHHN (POHAOBE;

2. ynpaeneHue B CbOTBETCTBME CbC CKITHOYEH C KINMEeHTa JOroBOp Ha NopTdenn, BKIIOYUTENHO
noptdenn Ha npeanpuaTMe 3a KOMEKTUBHO WHBECTUpaHe, BKM4Bal, (UHAHCOBMU
WHCTPYMEHTH, MO cobCTBEHa npeLeHka, 6e3 cneumnanHn HapexXgaHusa Ha KNUeHTa;

3. UHBECTULIMOHHWN KOHCYNTaumMm OTHOCHO (PMHAHCOBU MHCTPYMEHTH;

4. CbXpaHeHve 1 agMVHUCTPUPaHe Ha AANoBe Ha NpeanpuaTUS 3a KONeKTUBHO UHBECTUPaHe.

YnpaensiBaloTo gpyXecTBo nputexasa nmueH3 Ne 64-Y[1/29.10.2019 r. 3a n3sbpLuBaHe Ha
OENHOCT KaTo YnpaBnsiBallo APY>XeCTBO, u3gaaeH no PeweHune Ha KomucuaTta Ne 1574Y[ ot
30.11.2007 r.; BnucaHo € B TbProBCKUS pernctbp npu AreHuusita no BnmceaHudAta ¢ EUK
175431340.

(2) YnpaBnspawoTo Apy>KeCTBO MMa €4HOCTENEHHA CMCTEMA Ha ynpaBfeHue.

Cpok

Un. 5. [loroBopHusT PoHA ce yupensiBa 3a HEOrpaHWYeH nepuog oT BpeMe.

HelinHocm Ha ®oHOa

Un. 6. fenHocTTa Ha [JoroBopHua ®oHA € KOMEeKTUBHO UHBECTMPAHE B LIEHHU KHWXa N Opyru
NMKBMAHN OMHAHCOBM akTmBM No cmucbra Ha un. 38 3OKNCOMKNA Ha napuyHu cpeacTea,
HabpaHu 4ype3 nyGnvMyHO npeanaraHe Ha OAnNoBe C orneq nocTuraHe Ha WHBECTULMOHHUTE
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uenm no 4n. 7, KOeTo ce ocbliecTBaABa OT yrlpaBJ'IFlBaLLI,OTO ,D,py)KeCTBO Ha npuHUuMna Ha
pa3npegernieHne Ha pucka.

U3uckeaHusi KbM YeHHUMEe KHUXKa, UHCmMpyMeHmume Ha napu4yHusi rnasap u opyaume
akmueu no 4n. 38 SKNCAIMNKU u kbMm cmpykmypama Ha akmueume u nacusume u
nukeudHocmma Ha [JocoeopHusi PoHO
Yn. 6a. (Otm. ¢ Pew. Ha C[1 Ne258/16.04.2018 r.)
Yn. 66. (Otm. ¢ Pew. Ha C[] Ne258/16.04.2018 r.)
Yn. 6B. (OT™m. ¢ Pew. Ha C[] Ne258/16.04.2018 r.)
Yn. 6r. (Otm. c Pew. Ha C[] Ne258/16.04.2018 r.)

YUn. 64 (Hos ¢ Pew. Ha C[ Ne 180/01.02.2017 r.) Bcnykm aktmem, nonyveHn ot [JoroBopHusA
®oHA B pesynTaT Ha M3non3BaHe Ha TEXHUKM 3a ePeKTUBHO ynpasreHne Ha noptdenna, ce
pasrnexgart kaTo obesneveHne 1 OTroBapsaT Ha CNeaHUTe KpUTepuu:

1. NuKBMAOHOCT;

oLeHsBaHe,

KayecTBO Ha EMUTEHTA;

Kopenauus;,

aneepcudunkaumnsa Ha obeanevyeHneTo;

pUCKOBETE, CBbP3aHy C yNpaBrieHNETO Ha 06e3neyYeHNeTo;

N o o bk~ owDn

npu NpexsbprsiHe Ha Asn nonyyYeHoTo obesneveHue ce OAbpXM OT Aeno3utapsl Ha
KONEeKTVBHaTa MHBECTULMOHHA CXEMA;

8. doHOBLT MOXe Aa NPUCTBNN KbM U3MbIIHEHWE BbPXY MONyYEHOTO oGesneveHne no
BCSIKO Bpeme 6e3 no3oBaBaHe Ha HacpellHaTa cTpaHa unv ogobpeHue oT Hest;

9. Henapu4yHoTO obe3nevyeHne He MOXe Aa ce Npoaaea, PeMHBECTUPA MUK 3anara;

10. napnyHoOTO 06e3neveHmne Moxe camo da b6vae:
a) BNOXEHO Ha Oeno3uT B KpeauTHa MHCTUTyums no un. 38, an. 1, 1. 6 3OKNCOIMKWY;
0) NHBECTUPAHO BbB BUCOKOKAYECTBEHN AbPXXaBHM LIEHHN KHUXA;

B) M3MON3BaHO 3a Lenute Ha obpaTHM peno CAernku, Npu ycrioBue Ye CAenkute ca c
KpeauTHU MHCTUTYLUK, KOUTO ca 06eKT Ha npyaeHumnaneH Haasop, 1 ye doHaga Moxe Mo
BCSIKO BpeMe Aa nony4m obpaTtHO nbriHaTa napuyHa cyma 3aefHo C ObMKUMUTE NUXBU;

r.) UHBECTUPAHO B KPaTKOCPOYHWN DOHA0BE Ha NapuyHUS nasap.

MapnyHoTo 06GeaneveHne no un. 64, T. 10 ce nHBeCcTMpa, KaTo ce crnassaT MPMHUMMIUTE 3a
ansepcudunkaums, NPUNoXKNMN KbM HenapuyHOTo obesnedeHme.

JonbhHUTENHUTE U3NCKBAHWA KbM 06e3nedyeHneTo ca onucanu B MonuTrka 3a obesneveHue n
3a peuHBeCTUpaHe Ha napuyHo obesneveHre Ha doHpaa.

OCHOBHU UHE8ECMUUUOHHU UeJlu U cmpame2usi
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Un. 7. (1) OcHoBHM uenn Ha [oroBopHus ¢OHA Ca HapacTBaHe Ha CTOWHOCTTa Ha
WHBECTULMUNTE Ha NpuTexXaTennTte Ha AsNoBe Ypes peanmsanpaHe Ha MakCUManHus Bb3MOXEH
[0X0A4 Npu noemMaHe Ha YMepeH 40 BUCOK PUCK M OCUrypsaiBaHe Ha NUKBUOHOCT Ha MHBECTULMNTE
Ha npuTexaTenuTe Ha ASNoBe.

(2) (M3m. c Pew. Ha C[1 Ne258/16.04.2018 r.) PoHABLT e MHBECTUPA NPenMyLLEeCTBEHO BbB
PUHAHCOBM MHCTPYMEHTU, AOMYyCHATU A0 UK TbPryBaHW Ha perynvpaHu nasapu B ctpaHaTta u
yyxxbrHa. ®OHABLT LWe WHBECTMpPa MNPUOPUTETHO B aAKLMOHEPHW APYXECTBA M KOMEKTUBHU
WHBECTULIMOHHN CXeMU, UHBECTUPALUM B akunn, KaTo ausepcuduumpa no CEKTopu, AbpxKasu 1
BanyTN 1 Lenn MakcMmMarHa o4akBaHa JOXO4HOCT CNPSAMO NoeTus puck. PoHOLT Le MHBeCTUpa
N B AObArOBA LEHHW KHWKa W WHCTPYMEHTU C puKCcMpaHa OOXOAHOCT, MpeauMHO C Luen
nogabpXaHe Ha NNKBUOHOCT U B MOMEHTM Ha NasapHN CbTPeceHus.

(3) WNHBecTMumoHHaTa cTpaTerna Ha [JoroBopHusa coHO MNpeaBukaa peanuaupaHeTo Ha
KanuTanoBu ne4yandbu OT LEHHU KHWXa, Npuxoan OT AWUBUAEHTW/OOXOoAM OT OSNOBU LIEHHU
KHVXKa, KaKTO M TEKyLLM OOXOAN OT AbMrOBM LIEHHU KHMXKA U apyrn IMHAHCOBU UHCTPYMEHTN.
3a nocTuraHe Ha MHBECTULUMOHHUTE Lienn LWe ce npunara cTpaTterns 3a akTMBHO yrnpaBsreHue
Ha nopTdenna oT PUHAHCOBN NHCTPYMEHTU N NAapUYHK CpeacTea.

(4) N3m. ¢ Pew. Ha C[ Ne258/16.04.2018 r.) 3a nocturaHe Ha OCHOBHUTE CU MHBECTULIMOHHM
uenu PoHObT MOXE Aa npunara Noaxo4sLm cTpaTterun 3a npegnassaHe OT nasapeH, BanyTeH
N Opyru puckoBe Mo npeLeHka Ha YnpaBnsBaLloTo APYKEeCTBO.

UHeecmuyuoHHa nonumuka. Cbcmae u cmpykmypa Ha akmueume

Un. 8. (1) (U3m. c Pew. Ha C[0 Ne258/16.04.2018 r.) (U3m. ¢ Pew. Ha C[] Ne 266/30.07.2018 r.)
(N3m. ¢ Pew. Ha CI Ne 445/15.09.2026 r.) C ornen nocTuraHe Ha MHBECTULIMOHHUTE LEeNn Ha
doHaa YnpaensBalloTo ApYKEeCTBO MHBeCTUpa HabpaHuTe cpeactea Ha & ,Ekcnat droubp
TpeHac* npenmMyLecTBEHO B NIMKBUAHU akuMuM U Tbpryemu npaea, NpuveTn 3a TbproBus Ha
OBbNrapcky Ny YyxxaecTpaHHu perynupaHu nasapu, KaTo e ce ctpeMu ga noctura rnobanHa
ansepcudnkaums. MNpu HopmanHu nasapHu ycnosus PoHObT we uHeectupa go 100% ot
aKTMBUTE CU B aKUMK, TbPryBaHN Ha pa3BuTu 1, B NO-Marnka CTerneH, Ha pa3BuBalLu ce nasapu
YnpaensiBalwoTo APYKECTBO Mnpunara AucuMnimMHa Mo OTHOLIEHME Ha oueHkaTta (valuation
discipline) n npaeuna 3a npogax6a (sell discipline) npu BnowaBaHe Ha UHBECTULMOHHATA Te3a,
dyHOaMeHTa Ha eMUTEHTa, HadLeHsaBaHe UNn Hanuyme Ha no-gobpa antepHaTnea.. PoHOLT
Moxe Aa nHeectunpa o 20% oT akTmBuTE Cu B rnobanHm kopnopaTMBHu obnuvraumm n Mmoxe ga
nHBectmpa Ao 100% B ObpXaBHM LEHHU KHWXA B MOMEHTM Ha nasapHu TypOyneHuumw.
MHBecTMuMnTe B ABMATOBM LEHHW KHWXKA WM WHCTPYMEHTU C duKcupaHa [OXOL4HOCT ce
M3BbpLIBAT NPEAUMHO C Uen noggbpXaHe Ha NWKBUOHOCT U B MOMEHTM Ha nasapHu
CbTpeceHus.

(2) (N3m. ¢ Pew. Ha CO Ne 136/19.08.2015 r.) (M3m. ¢ Pew. Ha C[ Ne258/16.04.2018 r.)
[loroBopHNAT hoHA NHBECTUPA B:

1. Axumn B OpyXecTBa, Tbpryemu npasa v Apyrv LEHHM KHUXKA, eKBMBANEHTHU Ha akuum
B ApY>XeCTBa, AOMYyCHAaTM 4O UInn TbpryBaHn Ha perynvpad nasap no yn. 152 ot 3rNoun
UNn TbpryBaHW Ha Apyr perynupax nasap B bbnrapumsa — go 50% ot aktusmte Ha doHAa;

2. (U3m. c Peww. Ha C[1 Ne258/16.04.2018 r.) AKumm B ApyXecTBa, Tbpryemu npasa v apyru
LEHHM KHWXa, EKBUBANEHTHN Ha akuMn B OpY>KeCTBa, AOMYCHATM OO UNKU TbpryBaHu Ha
perynupaH nasap no 4n. 152 ot 3PN unu TbpryBaHn Ha Apyr perynupaH nasap B
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ObpiKaBa 4YilieHKa, KakKTo U OoNyCHaTU 3a TbpProBnd Ha ocbwu,maneH nas3ap Ha (bOHD,OBa
60pca U1 TbpryBaHM Ha pyr perynnpad na3ap B TpeTa AbpXKaBa, KOWTO € BKITHOYEH B
CMNCHBK, OD,OGPGH ot Komucusata no npeanoxeHune Ha 3ameCTH|/|K-npep,ce,1:|,aTen;| n/vinn
noco4eH no-gony — Oes orpaHnyeHnA;

AKUMM 1 OAnoBe Ha APYrv KONEKTUBHU MHBECTULMOHHM CXEMMW, BKITHOYNTENHO BOPCOBO
TbprysaHu (boHAOBE, MNOMAYYUNN paspeLleHne 3a U3BbpLUBaHe Ha AEWHOCT CbITacHo
Oupektnea 2009/65/EO w/vinu Ha [OpyrM KOMEKTUBHU WHBECTULMOHHW CXEeMWU Mo
cMuCbNa Ha Yn. 4 oT 3aKoHa 3a AENHOCTTAa Ha KONEKTUBHUTE NHBECTULIMOHHU CXEMU U
Ha Opyrm NpeanpuaTnsa 3a KonekTuBHO uHBecTupare (3OKNCOIMKN), cbe ceganuile B
Bbnrapus, B gpyra AbpXaBa 4feHka WnNM B TpeTa [Obp)kaBa OTroBapswy Ha
n3nckBaHuaTa Ha un. 38, an. 1, 1. 5, 6. “a” 3O0KNCOMNKWN npu ycnosue, 4e cbrnacHo
yCTaBuTe U npasunata Ha Te3n KONEKTUBHM MHBECTUUMOHHM CXeMW Te moraT ga
nHBecTupaT obwo He noseye oT 10 Ha CTO OT aKTUBUTE CU B APYIU KOMEKTUBHMU
MHBECTULIMOHHN CXemMun — Be3 orpaHnyeHuns;

(N3m. ¢ Pew. Ha C[ Ne258/16.04.2018 r.) Bnorose B 6aHku, nnatummn npu noncksaHe
W NpU KOMTO CbLLeCcTByBa NPaBoTo Aa 6baaT u3TerneHu no BCAKO BpeMe 1 ¢ aarta ao
nagexa He noeseye oT 12 meceua, Npu ycrnoBue 4e OaHkaTa € CbC cefanuvue B
Penybnuka Bbnrapusa unv B gpyra Abpxasa YneHka, a ako € CbC cefanuiie B Tpeta
AbpXasa, npu ycrnosue, Yye e 06ekT Ha BnaropasdymHu npasuna, konto Komucusata no
npegnoxexHve Ha 3aMeCcTHUK-NpeacedaTens e onpeaenvna 3a eKBUBarneHTHU Ha Te3un
CbrnacHo npaBoTo Ha EBponenckms cbio3 — 6e3 orpaHnyeHus;

(N3m. ¢ Pew. Ha C[ Ne261/11.05.2018 r.) noTeuHn obnuraumm m gpyrm ObIrosu
LEHHWN KHWXa, n3gadeHn oT 6bnrapcku Unmn vyxgectpaHHm 6aHkun, gonycHaTu 4o nnm
TbpryBaHu Ha perynupad nasap no un. 152 3roeU unu teprysaHm Ha gpyr perynvpax
nasap B Penybnuka bbnrapus nnm B gpyra gbp)kaBa udneHka, unn gonycHatu 3a
TbProeus Ha opuumaneH nasap Ha ooHgoBa Gopca unm TbpryBaHu Ha Apyr perynvpaH
nasap B TpeTa AbpXaBa, KOWTO € BKIKYEH B CnMCbKa, ogobpeH ot Komucuata no
npeanoxeHne Ha 3aMmecTHuUK-Npeacenatens u/unm e nocoveH no-gony — go 10% ot
akTuBuTe Ha PoHAaa;

(N3m. ¢ Pew. Ha C[] Ne258/16.04.2018 r.) KopnopaTueHm obnuraunm (M3BbH TE3M MO T.
5), Opyrn ObAroBU LEHHWN KHWKA U MHCTPYMEHTW Ha napu4Husa nasap, AonycHatu 4o
Unn TbpryBaHn Ha perynupad nasap no 4n. 152 ot 3MNM®U unu TbpryBaHn Ha Ha gpyr
perynupaH nasap B Penybnuka bbnrapya wunu B gpyra AbpxkaBa 4neHka, uim
AonycHaTV 3a TbproBusa Ha oduumaneH nasap Ha ooHgosa 6opca unu TbpryBaHu Ha
APpYr perynupaH nasap B TpeTa ObpxaBa, KOUTO € BKIYEH B CNMCbka, 00o0peH oT
KomucusaTa no npegnoxeHne Ha 3amecTHUK-Npeaceaatens n/unu e nocoveH no-gony
— 00 20% ot akTuBuTe Ha PoHAa;

Bbes orpannyeHus, oowo go 100% ot aktnemTte Ha PoHaa B:

a) LUEHHW KHWKa M MHCTPYMEHTU Ha MapuyHMs nasap, emuTvpaHu ot Peny6nuka
Bbnrapus unu gpyra obpxaea YneHka;

0) MHCTPYMEHTM Ha NapyyYHNA Nas3ap U3BbH Te3W, TbpryBaHu Ha perynupaH nasap, ako
BbPXY EMUCUATA UM EMUTEHTA HA TE3M MHCTPYMEHTU Ce OCbLLECTBSBA HAA30p C Len
3aluTa Ha BIIOXUTENUTE UNKU BrOroBeTe, rapaHTupanm ot Penybnuka Bbnrapusa nnm
apyra ObpXaBa uYfeHKa, eMUTUpaHW unu rapaHtupaHu ot bbnrapckata HapogHa
GaHka, oT ueHTpanHa 6aHka Ha gpyra AbpKaBa uYneHka, oT EBponenckaTta ueHTpanHa
©aHka, ot EBponerickus cbio3 unm oT EBponenckaTta MHBeCTMUMOHHA BaHka, OT TpeTa

Crp. 8 o144



NPABUIA HA A® , Excnat ®rounp TpeHac™ expatcapital

10.

11.

ObpXXaBa, a B ClyYauTte Ha cbe,u,epanHa ObpXaBa — OT €OWH OT 4reHoBeTe Ha
(bep,epanHaTa ObpXaBa, OT I'IY6J'IVI‘-IHa MeXayHapoaHa opraHn3auus, B KOATO YileHyBa
NOoHEe eQHa AbpXXaBa YJ1IeHKa,

B) (U3m. c Pew. Ha C[1 N2258/16.04.2018 r.) LeHHM KHUXa U MHCTPYMEHTU Ha NapuyHNS
nasap, EMUTMPaHN UNKN rapaHTMpann ot nuuata no 6. “6” (6e3 Te3n no 6. “a”), m
JOonycHaTV 0O Unn ThpryBaHu Ha perynmpaH nasap no yn. 152 ot 3rNeU unu TeprysaHmu
Ha gpyr perynupaH nasap B Penybnuka bbnrapusa unv B Apyra agbpxasa uvneHka, unm
AonycHaTh 3a TbproBus Ha odmumaneH nasap Ha goHgoBa 6opca unu TbpryBaHu Ha
ApYr perynupaH nasap B TpeTa Abp)aBa, KONTO € BKIYEH B cnMcbka, ogobpeH oT
KomuncusaTa no npeanoxeHne Ha 3amMecTHUK-Npeacenatens;

(N3m. c Pew. Ha C[1 Ne258/16.04.2018 r.) (M3m. ¢ Pew. Ha C[1 Ne 393/28.02.2023 r.)
Hackopo nsgageHmu LeHHM KHMXKa, ako YCroBUSTa Ha eMUCUdaTa BKITKOYBAT NOEMaHe Ha
3adbimKeHne ga ce ucka gonyckaHe n ga 6baat 4onycHaT B CPOK HE NO-AbNbI OT e4Ha
rogvHa OT M3gaBaHeTo MM 3a Tbproeus Ha ,bbnrapcka poHgosa 6opca“ AL nnn Ha
apyr odwuumaneH nasap Ha gpyra ¢oHgoBa Oopca wunuv Apyr perynupad nasap,
BKMOYEH B COMUCbK, ogobpeH oT Komucmsata no npegnoxeHne Ha 3aMeCTHUK-
npegcenatens — 0o 30% ot aktmeuTte Ha PoHAa;

HdepvBaTBHM (OPUHAHCOBU NHCTPYMEHTW, OTFOBAapPSLLN Ha U3UCKBaHUATA Ha yn. 38, an.
1 1.7 ot BAKMNCOMNKN — po 30% ot aktmBute Ha PoHaa.

Opyrm, ponyctumn cbrmacHo un. 38, an. 1 ot 3OKUCANMKWU ueHHM KHmxka u
WHCTPYMEHTW Ha napu4Hus nasap — Ao 30% ot aktusute Ha PoHaa;

[pyrn gonyctumin oT 3akoHa PMHAHCOBW MHCTPYMEHTU, cbrnacHo 4. 38, an. 1, 1.8 ot
SOKNCAOMKW — go 10 Ha cTo oT aktmBuTe Ha PoHaa.

(3) (M3m. c Pew. Ha CL Ne 136/19.08.2015 r.) (M3m. ¢ Pew. Ha C[L Ne258/16.04.2018 r.)
Masapute B TpeTU AbpxaBu (3aeQHO CbC UMM M3BBLH MOCOYEHUTE B CNMCbKa, 0gobpeH oT
Komncuata no npegnoxeHve Ha 3amMecTHUK-npegcepatens), Ha kouto PoHABLT MoOXe fa
WHBECTUPA CbIMacHo an. 2, ca:

ObpxaBa Masap Masap
Australian Securities
ABcTpanusi
Exchange
ApXXeHTnHa Buenos Aires Stock Exchange
BocHa 1 XepuerosuHa Sarajevo Stock Exchange Banja Luka Stock Exchange
Brasil Sao Paulo Stock
Bbpasunua
Exchange
BenukobputaHus London Stock Exchange
B Ho Chi Minh City Stock
NeTHam
Exchange
Ervnet Egypt Stock Exchange
EcTtoHus NASDAQ OMX Vilnius
National Stock Exchange of
WHansa India Ltd. Bombay Stock Exchange
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MHaoHesuns Bursa Efek Indonesia
KaszakcTtaH Kazakhstan Stock Exchange
KaHaga Toronto Stock Exchange
Katap Qatar Stock Exchange
Kunsp Cyprus Stock Exchange
Kutan Shanghai Stock Exchange Shenzhen Stock Exchange
JlaTtBug NASDAQ OMX Vilnius
Jlntea NASDAQ OMX Vilnius
MakenoHus Macedonian Sock Exchange
Manansus Bursa Malaysia

Mapoko Casablanca Stock Exchange
Mekcumko Bolsa Mexicana de Valores
MoHronus Mongolian Stock Exchange

Hoea 3enaHgus

New Zealand Exchange

Hopeerus

Oslo Bors ASA

O6eaunHeHn Apabckum
Emupctea

Dubai Financial Market

Abu Dhabi Securities
Exchange

Mepy Bolsa de Valores de Lima

Monwa Warsaw Stock Exchange

PymbHuA Bucharest Stock Exchange

Pycus E:fﬁ:r\:\é;nfemg%% Currency Russian Trade System - RTS
CwuHranyp Singapore Exchange

CnoBakus Bratislava Stock Exchange

CnoseHus Ljubljana Stock Exchange

CbeanHeHn AMepUKaHCKn

Latn

NYSE

Chicago Stock Exchange,
NASDAQ

Cbpbus Belgrade Stock Exchange

TanBaH Taiwan Stock Exchange

Tannadpg Stock Exchange of Thailand

Typuus Istanbul Stock Exchange

YkpanHa Ukrainian Stock Exchange PFTS Stock Trading System
YHrapusi Budapest Stock Exchange

dununuHmn Philippine Stock Exchange

XOHKOHT Hong Kong Stock Exchange

XbpBaTtcka Zagreb Stock Exchange

Yexus Prague Stock Exchange
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Yunn Santiago Stock Exchange
Lsenuapus Swiss Exchange

OAP \é?(r;ﬂr;r:]zzburg Stock
HOxHa Kopes Korea Stock Exchange
AnonHns Tokyo Stock Exchange

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

(5) OorosopHuat doHg He Moxe Aa npuaobuea ueHHM (bnaropogHu) meTanu n cepTudumkaTi
BbPXY TSX.

NHeecmuyuoHHU ocpaHu4YeHusi

Yn. 9. (1) (U3m. c Pew. Ha C[] Ne258/16.04.2018 r.) YnpasnasawoTo [pyxecTBo He Moxe Aa
MHBECTMpPa noBeYye OT S5 Ha CTO OT akTMBUTE Ha POHAA B LIEHHWN KHUXA UMW B MHCTPYMEHTU Ha
napvyHUS nasap, u3gageHn oT e4Ho nuue.

(2) YnpasnsagawoTo [pyxecTBo He MOXe Aa MHBecTupa noseve oT 20 Ha CTO OT aKTUBUTE Ha
doHaa BLB BIOroBe B eaHa OaHka.

(3) (Mam. ¢ Pew. Ha CL Ne 180/01.02.2017 r.) PuckoBata ekcnosvumsa Ha doHAa KbM
HacpeliHaTa cTpaHa Mno caenka ¢ AepuBaTMBHUM (PUHAHCOBW WMHCTPYMEHTU, TbpryBaHW Ha
n3BbHOOPCOBM Nasapu, KakTo U MPU TEXHUKN 3a e(PEKTUBHO ynpaBneHue Ha nopTdenna He
MOXe Aa Hagxebpnd 10 Ha CTO OT aKkTMBMTE, KOraTo HacpelyHaTa cTpaHa e 6aHka no un. 38,
an. 1, 1. 6 SOKNCAIMNKW, a B ocTaHanuTe cnyyau - 5 Ha CTO OT aKTUBMUTE.

(4) (N3m. ¢ Peww. Ha C[1 Ne258/16.04.2018 r.) YnpaBnsiBawoTo APYKECTBO MOXe Aa MHBECTUpa
80 10 Ha cTo OoT akTMBUTE Ha POHAA B LIEHHM KHWXKA UMM B UHCTPYMEHTU HA Napu4yHus nasap,
n3gageHn ot eavH eMUTEHT, NMpu ycrnoBume Ye obuiata CTOMHOCT Ha Te3u MHBECTUUMM He
HagBuwaea 40 Ha cTo OT akTmBuTe Ha PoHga. MNpu M3uncnsiBaHe Ha obwaTa CTOMHOCT Ha
aKTMBMTE MO M3pPEYeHMe MbpBO He Ce B3emaT npeasua BrnoropeTe B OaHkM no an. 2,
AEePUBATUBHUTE MHCTPYMEHTM MO an. 3, LEHHUTE KHMXA U MHCTPYMEHTUTE Ha MapuyHMsA nasap
no an. 6, KakTo N MHCTPYMeHTUTE no an. 11.

(5) Nam. ¢ Peww. Ha C1 Ne 180/01.02.2017 r.) ObwaTa CTOMHOCT Ha nHeectuuumntTe no an. 1 - 3
B L€HHM KHMXa NN MHCTPYMEHTU Ha NapuyH1s nasap, udgageHun ot e4Ho nvue, BrnoroseTte npu
TOBa NUUE, KaKTO U eKcnosuumusaTa KbM CbLUOTO Nuue, Bb3HVWKHANa B pesyntaTt Ha CAenku C
AepvBaTUBHM (PUHAHCOBU MHCTPYMEHTU, TbPryBaHn Ha M3BbHOOPCOBM Nasapwu, KakTo U TEXHUKN
3a eheKTUBHO ynpaBreHne Ha noptdenna He TpsbBa ga Haaxebpnd 20 Ha CTO OT aKTUBUTE Ha
doHpa.

(6) (U3m. c Pew. Ha C[] Ne258/16.04.2018 r.) YnpaBnsaBawoTo [JpyXeCTBO MOXe Aa nHBecTmpa
Ao 35 Ha cTo OT akTmBUTE Ha POHAA B LEHHU KHMKA M MHCTPYMEHTW Ha NapuyHMA nasap,
n3gageHn oT eQuH EMUTEHT, ako LIEHHUTE KHWKA M MHCTPYMEHTUTE Ha NMapu4HUsA nasap ca
n3gageHn unu rapaHtupaHn ot Penybnuka Bbnrapus, gpyra gbpkaBa uneHka, OT TEeXHM
MECTHM OpraHu, OT TpeTa AbpxaBa Unu oT NybnMyHa MexayHapoAHa OpraHunsaumsi, B KOATO
YyrieHyBa MOHe efHa AbpXaBa YreHka.
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7) (N3m. c Pew. Ha C[0 Ne 180/01.02.2017 r.) (U3m. c Peww. Ha C[] Ne258/16.04.2018 r.) O6wara
CTOMHOCT Ha MHBecTMUMmTE No an. 1 — 6 B LLEHHU KHWXKa NN UHCTPYMEHTW Ha Nnapu4HUa nasap,
n3gageHn ot egHo nuue, BrioroBeTe Npu ToBa NULUE, KakTo U eKCno3numsiTa KbM CbhLLOTO Nnue,
Bb3HMKHamNa B pe3ynTtaT Ha CAENK1 ¢ AepnBaTUBHU PUHAHCOBU MHCTPYMEHTU, KAKTO N TEXHUKN
3a ehbekTMBHO ynpaBneHne Ha nopTgenna, He MoXe Aa Haaxebpns 35 Ha CTO OT akTMBUTE Ha
doHpa.

(8) Jlnuara, npunHagnexauwny KoM e€gHa rpyna 3a uenute Ha CbCTaBdAHE Ha KOHConnaupad
CbI/IHaHCOB OT4HeT CbllaCHO Npu3HaTuTe CHEeToBOAHW CTaHOAPTW, Ce pa3rnexaaTt Kato €aHo
uue npun npunaraHe Ha orpaHnvYeHndTa no arn. 1-7.

(9) ObLwata CTOMHOCT HA UHBECTULMUTE B LIEHHMW KHUXA MW MHCTPYMEHTU Ha NapuyHMs nasap,
eMUTUpaHn OT eaHa rpyna, He Moxe Aa Haaxebprs 20 Ha CTO OT CTOMHOCTTAa Ha aKTUBUTE Ha
doHpa.

(10) OoroeopHuaT PoHA He Mmoxe ga npuaobusa noeede OT:
1. geceT Ha cTo OT akumuTe 6e3 NnpaBo Ha rnac, usgageHu ot eqHo Nuue;

2. geceT Ha CTO OT obnuraunmnTe Unu Opyru AbAroBU LIEHHN KHWXA, n3gageHn oT eqHo
nuue;

3. ABageceT U MeT Ha CTO OT AANOBeTe Ha efHa KONeKTUBHa MHBECTULIMOHHA cxeMma,
nonyyuna paspeLleHve 3a U3BbpLIBaHe Ha AeHOCT cbrnacHo Aupektusa 2009/65/EO
Ha CbBeTa w/unu gpyra KONEKTMBHA WMHBECTULMOHHA CXemMa MO CMUCba Ha un. 4
3OKNCOMKA, HesaBucuMO ganum e cbC cegjanuile B ObpXKaBa YfeHKa Unm He;

4. peceT Ha CTO OT UHCTPYMEHTUTE Ha NapuUyHMA Nasap, U3gadeHn oT eaHo nuue.

(11) (MNam. ¢ Pew. Ha CO Ne 136/19.08.2015 r.) YnpaBnsBalloTo OpPYKXECTBO MOXe Ada
mHBectupa o 10 Ha cTto OT aktmBuTe Ha PoHoa B OAnNoBeTe Ha efHa KoNekTMBHa
WHBECTULMOHHA CXema, BKIIHUMTESNTHO BOPCOBO TbpryBaH (poHA, nosnyyuna paspelleHue 3a
N3BbpLUBaHE Ha AenHocT cbrnacHo Oupektmnea 2009/65/EO Ha CbBeTa nnm gpyra KonekTMeHa
WHBECTULIMOHHA Ccxema Mo cmmucbna Ha un. 4 ot 3AKNCAONMKW, cbe cepganuwe B bvnrapus, B
Apyra AbpaBa 4feHka unm B TpeTa AbpKaBa OTroBapsiM Ha n3nckBaHusTa Ha yn. 38, an. 1,
T. 5, 6. “@” 3AKMCAOINKWA, npu ycnoBue, 4e CbrnacHoO yCTaBMTE W NpaBurata Ha Tesn
KONEKTUBHM MHBECTULIMOHHM CXEMW Te MoraT ga nHeectmpat obLwo He noseye oT 10 Ha cTO OT
aKTUBUTE CU B OPYrN KONEKTUBHU MHBECTULMOHHN CXEMU, HE3ABUCKMMO [anu € CbC cedanuule
B OAbpKaBa YfeHKa unm He, Npu cnasBaHe Ha OOMbIIHUTENHWUTE YCNOBUA U OrpaHMYeHnsaTa 3a
o0LWwms pasmep Ha Te3n MHBECTMUMU, CbrnacHo 4un. 8, an. 2, T. 3.

(12) OrpaHnyenusiTa no an. 1, 4, 6, 7 n an. 10, 1. 1 He ce npunarar, KoraTo ce ynpaxHsBaT
npaBa Ha 3anMcBaHe, MPOU3TUYALLM OT LIEHHW KHXKa Y MHCTPYMEHTM Ha NapuyHKs nasap, KoMTo
ca 4acT OoT akTuBuTe Ha PoHAaa.

(13) (Mam. ¢ Pew. Ha CO Ne 177/23.12.2016 r.) lNpu HapyweHne Ha WMHBECTULNOHHUTE
OrPaHUYEHNst MO MPUYUHM M3BBH KOHTpona Ha PoHaa, KakTo M B cnydauTe no an. 12, Ton e
ONbXEH B 7-OHEBEH CPOK OT YCTAHOBSIBAHE Ha HapylleHMeTo ga yBegomu Komucusita, kaTo
npegocTaBu MHPOPMaLMSA 32 NPUYMHUTE 3a Bb3HUKBAHETO MY M 3a NpeanpueTuTe Mepku 3a
oTCTpaHsABaHeTO My. WHdopmauus 3a npeanpueTute Mepkum He ce npeacTassi, ako
HapyLleHMeTO € OTCTPaHEeHO A0 NpeAcTaBsHe Ha yBeAOMIEeHNETOo. [pMopuTETHO, HO He Mo-
KbCHO OT LLUECT Mecela OT Bb3HMKBAHE Ha HapyLUEHNETO, Ype3 CAENKN 3a npogaxba akTnesute
ce npueexaaTt B CbOTBETCTBME C MHBECTULMOHHUTE OTPaHUYEHWUs], KaTo Ce OTYUTa MHTEPECHT
Ha npuTexaTenuTe Ha OAnoBe.
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(14) (M3m. ¢ Pew. Ha CO Ne 180/01.02.2017 r.) OoroBopHuAT ¢hoHO He MOXe Aa uma
eKCcrnosvums, CBbp3aHa C AepuBaTUBHN (DUHAHCOBU WMHCTPYMEHTU U TEXHUKM 33 e(dPEeKTUBHO
yrnpasrieHne Ha nopTdenna, no-ronsgmMa oT HeTHaTa CTOMHOCT Ha akTusuTe my. EkcrnosnunsaTta
ce M34ncnsiBa, KaTo ce B3eMaT NpeaBua Tekyllata CTOMHOCT Ha 6a30BUSA akTMB, PUCKLT Ha
HacpelHaTa cTpaHa NO caenkata C AepuBaTMBHUA (UHAHCOB MHCTPYMEHT, Obaewute
konebaHusa Ha nasapa, KakTo 1 HeoBXoAMMUAT Nepuog OT BpeMe 3a 3aKpvBaHe Ha nosuuudara.

(15) (Mam. ¢ Pew. Ha CO Ne 180/01.02.2017 r.) JoroBopHUAT oHO MOXe fa MHBEecCTUpa B
aepusaTnMBHU (OUHAHCOBU NHCTPYMEHTU 1 Aa U3N0oN3Ba TEXHUKN 3@ e(PEKTUBHO ynpaBneHne Ha
nopTdenna Npu cnasBaHe Ha orpaHNUYeHUsITa No annHen 7 - 9 u Npu ycriosue Ye ekcnosnuusaTa
Ha 6a30BUTE aKTMBM KYMynaTMBHO HE HAAXBbPMSA orpaHuyeHnata no an. 1 - 9.

(16) (HoBa c Peww. Ha C[] Ne393/28.02.2023 r.) HezaBMCUMO OT OrpaHn4eHnsATa B anuHenTe no-
rope, KONekTMBHaTa WHBECTULIMOHHA CXemMa He MoXe Oa KOMOMHMpa MWHBECTMUMUTE B
NPEXBBLPIISAEMN LEHHM KHMXKA UM MHCTPYMEHTM Ha NapUYHUA nasap, n3gageHn ot egHo nuue,
BrioroBeTe Npv TOBa NULE, KakTO N eKCno3mumsaTa KbM CbLLOTO Nuue, Bb3HWKHaNa B pesyntart
Ha cOenkn C¢ M3BbLHOOPCOBO TbpryBaHW AepUBATUBHM (PUHAHCOBU WMHCTPYMEHTW, KOraTo B
pesyntat Ha ToBa KOMOMHMpaHe obLliaTa CTOMHOCT Ha Te3n UHBeCTULMM wWe HaaBuwmn 20 Ha
CTO OT aKTUBUTE I.

(17) (Hoea c Peww. Ha C[] Ne393/28.02.2023 r.) KonekTtMBHaTa MHBECTULIMOHHA CXema MOXe Aa
MHBECTUPA A0 25 Ha CTO OT aKkTMBMTE CW B MOKpuTU obnuraumm. ObwaTta CTOMHOCT Ha
WHBECTULMMTE MO U3PEYEHME NbPBO, HAAXBBPLALLM OrpaHMYeHMeTo no an. 1 3a ekcnosnumm
KbM €OWH eMWUTEHT, He Moxe fa HaaxsBbpnd 80 Ha CTO OT aKkTMBMTE Ha KONEeKTMBHaTa
WHBECTULMOHHA cxema.

(18) (HoBa c Pew. Ha C[ Ne393/28.02.2023 r., Nam. ¢ Pew. Ha C[] Ne 000/21.03.2023 r.)
MpexBbpnsieMnTe LLEHHM KHXKA U MHCTPYMEHTUTE Ha NapuyHUs nasap no anvHen 6 n 17 He ce
B3emart npeaBua 3a Lenute Ha orpaHUYeHneTo Mno anuHes 4.

(19) (Hoea c¢ Pew. Ha C[IO Ne393/28.02.2023 r.) WVHBECTUUMOHHMUTE OrpaHNYEeHUs Mo
npegxogHuTe anuHeu He MoraT ga 6baaT KOMOWHWpaHW, KoraTto B pesynTaT Ha ToBa
KOMBUHMpaHe obLaTta CTOMHOCT Ha MHBECTULMUTE Ha KONEKTUBHaTa MHBECTULMOHHA CXeMa B
NPexBbPIISEMN LEHHU KHXKA NN MHCTPYMEHTU Ha NapuyHUA nasap, usgageHu oT egHo nuue,
BroroeseTe Npu TOBa NULE, KakTo U eKCrno3muusaTa KbM CbLIOTO Nnue, Bb3HWKHanNa B pesyntar
Ha cOenku ¢ AepuBatUBHU (PUHAHCOBU MHCTPYMEHTM CbINAaCcHO OCTaHanuTe anvHen Ha vneH 9,
e HagBuwmn 35 Ha CTO OT aKTUBUTE N.

Apyau uHeecmuyuoHHU cmpameauu U MexHUKuU
(Hoea ¢ Peww. Ha C[] Ne261/11.05.2018 r.)

Un. 9a. (1) BbamoxHO € POoHAOBT, B CbOTBETCTBUE CbC 3aKOHA, Aa KyrnyBa UIv NpogaBa LEeHHU
KHWXXa C YroBOpKa Aa r'v npogaae unm CboTBETHO Aa v Kynv obpaTHO Ha NnpofaBaya/kynysava,
npu cnaseaHe M3nCKBaHuATa Ha un. 27 n 28 ot 3AKUNCAONKN n 3akoHa 3a pgorosopuTte 3a
rHaHcoBO obe3nedeHne (Te3n COenkM Han-obLo ca No3HaATU KaTo AOroBOpM C YroBOpKa 3a
oBpaTHO u3KynyBaHe unu ,peno” caenkm). Team 4oroBopu Morat Aa ce CKoYBaT npy pasnnyHn
YCINOBUSA OTHOCHO CpOK, AedMHMpaHe Ha LieHa Ha obpaTHO M3KynyBaHe u obesneyeHve, B
3aBMCMMOCT OT KOHIOHKTypaTa M MoCTUrHaTata [AOrOBOPEHOCT C KOHKPETHWUSI KOHTPAareHT.
CknioyBaHeTO Ha TakumBa [OOroBopu Ouxa Mormu ga onTumuamMpaT peHTabunHocTTa u
nukBMAHOCTTa Ha ®PoHOa, KaTo HEroBMTE KOHTPAreHTU Le crejBa ga OTroBapsAT Ha
npeaBapuTENHO  OMNpedernenHn  OoT  YNpaBnsiBawoTO  APYXXECTBO  M3NCKBaHUSA  3a
KpeauTocnocobHOCT.
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(2) YnpaBnsiBalLOTO OpY>KECTBO LUe creaBa HacokuTe B pasaen X oT Hacokn oTHOCHO 60pcoBo
TbpryBaHute ¢oHgose (ETF) n sbnpocute 3a MNKUML (ESMA/2014/937). ®oHABT MOXe Aa
N3MNon3Ba TEXHUKA U UHCTPYMEHTU, CBBbP3aHM C LIEHHW KHUXA U MHCTPYMEHTU Ha napuyHua
nasap, Npu ycrnoBusiTa 1 orpaHnyeHusnTa, onpegenexu B MNpasunata Ha PoHAA, HO B HUKaKbB
cnyyam Te3m TeXHUKU HaMa Aa BOAAT A0 OTKIOHEHWE OT MHBECTULMOHHUTE Lienn Ha PoHaa unum
na nobaBAT AOMbMHUTENHN PUCKOBE B CPaBHEHWE C MbPBOHA4YanHaTa NONUTUKa Ha PUCK, KaKTo
ca onucanu B NpaBunarta Ha ®oHga. Korato 1 ako npeanpuemMe takmea gencrtens, PoHALT Lie
rapaHTupa, 4ye € B CbCTOSIHME MO BCSKO BpeMe Aa u3seme o0bpaTHO BCUYKM Oa[EeHM B 3aeM
LEHHWN KHWXa UNKU da NpekpaTu BCSKO CKMIOYEHO OT HEMO criopasymMeHne 3a JaBaHe B 3aeM Ha
UeHHM kHwka. CpoyHM peno crnopasymeHuss M obpaTHM peno crnopasyMeHusl, 4usATo
NPOOBLITKUTENHOCT He HadBMLaBa cedemM [HM, Le ce cuuTaTt 3a CAEenku, YNUTO YCroBuS
no3BonsaBaT n33eMBaHe Ha akTMBUTE OT cTpaHa Ha PoHaa no Bcsako Bpeme. [OAULLHUAT OTYeT
Ha PoHOa cnedpa Aa BKMAYBA CbLLUO Taka NoApPOOBHOCTN OTHOCHO:

a) PwuckoeaTa ekcnosuums, nocturHata nocpeacTsoM edukacHU TEXHUKM 3a ynpasneHune
Ha nopTdenna;

b) WpeHTnyHOCTTa Ha KOHTpareHTa/KOHTpareHTUTe Ha Te3n edukacHM TexHuKU 3a
yrnpaeneHne Ha noptdenna;

c) Buga u pasmepa Ha obGesneuveHueto, nonydeHo ot MKUMUK 3a HamansBaHe Ha
€eKCrno3numsiTa Ha KOHTpareHta; npuxoguMte B pe3yntaT Ha eduKkacHM TexHUKU 3a
ynpaeneHne Ha noptdenna 3a Lennsa oT4eTEH Nepmnog, 3aedHo C HarnpaBeHUTE NPeEKn
N HENPEeKN onepaTMBHU Pa3xoan 1 NaTeHNTE TaKCu.

MN3uckeaHus 3a 1lukeuGHocm

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

(2) ®oHABT MOCTOAHHO TpsibBa Aa pasnonara C MUHUMasnHW JIMKBUOHW CPeAcTBa, KakTo
cnepnga:

1. (am. ¢ Pew. Ha C[ Ne258/16.04.2018 r.) MapunyHu cpeacTtea (BKIIHOUMTESTHO
BNOroBe B KpeAUTHU MHCTUTYUMM no un. 38, an. 1, 1. 6 ot SOKUCAIMKN), ueHHn
KHWXa, WHCTPYMEHTU Ha napuyHus nasap no un. 38, an 1, 1. 1 - 3 ot
SOKNCOMKN n gsinoBe Ha KONEKTUBHN MHBECTULIMOHHM cxemu no 4n. 38, an 1,
T. 5 o1 3OKNCAOIMNKWM ¢ nasapHa ueHa, MHCTPYMEHTU Ha NapudHUA nasap no usi.
38, an. 1, 1. 9 ot 3AKUCAINKW 1 kpaTKOCpo4HM B3EMaHMS — B pa3mep He no-
mMasnko oT 100 Ha CTO OT NpeTerfneHnTe TEKYLLN 3a0biMKEHWS;

2. (N3m. ¢ Pew. Ha C[0 Ne258/16.04.2018 r.) MNapuiHn cpenctea (BKMOYUTENHO
BINOroBe B KpEAUTHU MHCTUTYLMK no un. 38, an. 1, T. 6 ot 3AKNCAOIMKW), ueHHu
KHMXXa M UHCTPYMEHTU Ha napu4Hus nasap, eMmutupaxu ot Penybnuka Bwnrapus
UnNu gpyra abpxkaBa YneHka, U UHCTPYMEHTU Ha napuyHMs nasap no yn. 38, an.
1, 1.9, 6. ,@ ot 3AKNCLAMKWN - He no-manko oT 70 Ha CTO OT NpeTerfneHnTe
TEKYLLM 3a0bIDKEHNUS, C U3KITIOYEHNE HA 3abIDKEHMATA, CBbP3aHN C y4acTme B
yBENIMYEHNETO Ha Kanutana Ha NyonuyHu apyxecTea.

(3) (M3m. c Pew. Ha C[1 Ne258/16.04.2018 r.) PoHABT MOXe Aa W3Non3sa pasnuyHn BUOOBE
onepauuy Ha napu4Hus nasap (Peno caernku, 3aemMaHe Ha LEHHWN KHUXA) C Len ocurypsiBaHe
Ha NMKBMAHOCT NpPU HEOOXOAMMOCT, aKo 3a4bIPKEHUATA N0 0OpPaTHO M3KyMyBaHe Ha OASNOBETE
HaaXBbpAs TeKywaTta MapuyHM HanmMyHocT Ha PoHOa M OCUrypsIBAHETO HAa AOMbIAHUTEMHU
napu4Hn cpeacTBa 4ype3 ChnewHu npoaaxbu Ha akTmBum O6M [OBENo OO0 HaKbpHSIBAHe Ha

Crp. 14 o144



NPABUIA HA A® , Excnat ®rounp TpeHac™ expatcapital

MHTEepeCa Ha oCTaHannmTte NHBECTUTOPU BbB doHpa. HOLI,O6HI/I onepaunnm ca no3BOoJsiIEHN Npu
€KCTpeMHM MnasapHu ycnoBunAa — nepmnoan Ha HUCKa na3apHa JTMKBUOHOCT, BUCOKM Na3apHU
(*)J'IyKTyaLI,I/II/I mnn gpyrum obcToATencTea, Kouto Ouxa AoBeJsin A0 noTeHuuarnHum 3ary6|/| 3a
TeKyLmnTe NHBECTUTOPU BB doHpa cnen ocurypsiBaHe Ha Hy>XXHaTta JIMKBUOHOCT.

(4) (Hoa Pew. Ha C[0 Ne258/16.04.2018 r.) (U3m. ¢ Pew. Ha C[ Ne 393/28.02.2023 r.) Npwn
HapyLUeHNe Ha U3nckBaHuATa No NnpeaxoaHnTe anuHen GoHALT e ANTbXKEH B 7-AHEBEH CPOK OT
yCTaHOBsIBaHe Ha HapylueHMeTo Aa yBeaomun 3amecTHuk-npencepatens Ha Komucuata, kato
NOCOYM NPUYNHUTE 3a HapYLLEHNETO N NPeasioKM MepKM 3a NPMBEXOAHETO HA NIMKBUOHOCTTA B
CbOTBETCTBME C HOPMATUBHUTE WU3NCKBaHWSA. POHOBLT npuBexXaa JMKBMOHOCTTA CU B
CbOTBETCTBME C HOpPMaATUBHUTE u3nckBaHua B 30-OHEBEH CPOK OT YyCTaHOBsIBaHE Ha
HapyLwweHueTo. KoraTo, npean aa nateve 7-AHEBHUAT cpok, POHABLT NpuBeae NMKBMAHOCTTA CU
B CbOTBETCTBME C HOPMAaTMBHUTE U3UCKBaHUSA, TOM yBeaomsBa Komucusita 3a ToBa Hal-KbCHO
Ha cneaBalumsi paboTeH aeH. B To3un cnyyan nanckBaHeTo 3a npeanaraHe Ha Mepku no NbpBOTO
n3peyeHne He ce npunara.

OzpaHuyeHus1 Ha deliHocmma Ha PoHOa

Un. 11. (1) (U3m. ¢ Pew. Ha C[1 Ne258/16.04.2018 r.) YnpaBnaBaLwoTo SPYKECTBO HE MOXeE Aa
NpoMeHss npegmeTa Ha pJdevHocT Ha PoHaa wnu ga B3eMa pelleHve 3a HeroBoTo
npeobpasyBaHe Mo ApYr Ha4YMH, OCBEH Ype3 CrimBaHe 1 BNuBaHe crief paspelueHne ot KOH.

(2) (M3m. ¢ Pew. Ha CO Ne258/16.04.2018 r.) YnpaBnasawoTo [pyXecTBO, KakTo WU
[enoantap4, korato gencrear 3a cmeTka Ha [JoroBopHua ®oHg, He morarT:

a) oa gaeaT 3aemMu unu ga obeanevyaBaTt UK rapaHTUpaT 3adbiHKeHUs Ha TpeTu nuua ¢
nmMyLlecTso Ha PoHAa;

b) na npogaBa LEHHW KHWMXa, MHCTPYMEHTM Ha Mapu4HMA nasap U apyrm OUHAHCOBU
MHCTpyMeHTK no un. 38, an. 1, 1. 1, 2, 3, n 9 ot 3AKNCANKWU, konto JoroBopHnAT ®oHg
He npuTexasa.

(3) YnpaensBaLioTo [pyXeCTBO HE MOXe [a MHBECTMpa akTuBuTe Ha [oroBopHus ®oHg (U Ha
BCVYKM YNpaBrsiBaHW OT HEro A0roBOpPHM (OOHAOBE M APYI KITMEHTM) B @KL C NPaBO Ha rnac
Ha eaVH EMUTEHT, Taka Ye NpMAoOUTOTO yYacTme B TE3M akumm Aa NO3BOMM Ha YNpaBnsaBaLloTo
[pyXeCTBO MK Ha YNEeHOBETE Ha HEroBUTE YNPaBUTENHM UM KOHTPOSTHW OpraHn, 3aedHo unm
NOOTAENHO, A YNPaXKHSBAT 3HAYNTENHO BIIUSHUE BbPXY EMUTEHTA.

(4) (Hoa Pew. Ha C[ Ne258/16.04.2018 r.) Npu ynpaBneHneto Ha PoHaa YnpaensBealwloTo
OPYXKECTBO Le cras3Ba BCUMYKM HOPMATUBHW W3WCKBAHUS W OrPaHUYEHWs!, BKITHOYMTESTHO
onpegeneHnTe ¢ peweHnst Ha KOH.

Apyau ycnoeusi omHOCHO ocbujecmesieaHe Ha UHeecmuuyuoHHama deliHocm

Un. 12. MNpn HecboTBETCTBME Ha pasnopeabute Ha un. 8 — 11 ot Tean Npasuna ¢ nocnegeaium
npomenn Ha 3OKUCAMNKNA n Ha nog3akoHOBMTE aKTOBE MO HErOoBOTO MpunaraHe OTHOCHO
N3NCKBaAHUATA W OrpaHWYeHusiTa KbM CbCTaBa W CTpyKTypata Ha WHBECTULMUTE U KbM
aenHoctta Ha doHoa ce npunaraT HOBUTE HOPMAaTUBHM pasnopenbu, ako Te ca no-
orpaHuuyuTenHu oT pasnopeabute B MNpasunaTa. B Te3n cnyyamn YnpasnasawoTo [pyXecTBo
npueexga NpaBvnata Ha PoHOa B CbOTBETCTBUME C HOPMATUMBHUTE MPOMEHN B HaW-KpaTKus
pasymMeH CpPOK.
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PA3OENII
MMYLLECTBO U OANNOBE HA ®OHOA
Pa3dennHocm Ha umMyujecmeomo Ha ®oHOa

Un. 13. (1) YnpaBngaBawoTo ApPYXEeCTBO OTAENs CBOETO UMYLLECTBO OT UMYLLECTBOTO Ha
[loroBopHMsa hoHA 1 CbCTaBs 3a HEr0 CaMOCTOATENHN PUHAHCOBU OTYETH.

(2) denosutapsaTt oTymTa OTAEMNHO NapuyHUTE CpeacTBa M Apyru akTuem Ha [LoroBopHUS hoHS,
N oTAeNnsa HenapuyHUTe akTuem Ha PoHaa oT cobCTBEHUTE CU aKTUBW.

(3) (M3m. c Pew. Ha C[0 Ne258/16.04.2018 r.) YnpaBnsBsaLwloTo ApyXecTBO 1 [Jeno3ntapaTt He
OTroBapsaT npea kpeauTopuTte cu ¢ aktueuTe Ha doHpa. KpegutopuTte Ha MHBECTUTOP BbLB
doHaa He moraT Aa Haco4vBaT NpeTeHUMnTe cn cpeLly akTneute Ha PoHaa.

HemHa cmoliHocm Ha akmusume

Un. 14. (1) (M3m. ¢ Peww. Ha C[1 Ne258/16.04.2018 r., nam. ¢ Peww. Ha C[1 Ne 436/18.12.2025
r.) HetHata ctonHocT Ha aktmBuTe Ha [loroBopHus poHA Tpsbea Aa 6bae MUHUMYM
255,645.94 eBpo 1 T031 MMHMManeH pasmep Tpsabea ga 6bae gocTurHaT 4O ABE roanHU OT
nony4yaBaHe Ha pas3peLLeHNeTo 3a opraHM3npaHe u ynpaesneHve Ha poHaa. AKo HeTHaTa
CTOMHOCT Ha aKkTmBuTe Ha [JoroBopHusa poHa He nocturHe 255,645.94 eBpo B cpoka no
n3peyeHne NbpBO UK B NPOAbIPKEHNE Ha 6 NocnegoBaTenHn Mecela cpegHomeceyHaTa
HeTHa CTOMHOCT Ha akTuBmMTe Ha [loroBopHus doHA € no-manka ot 255,645.94 espo,
ynpaBnsaBaLoTo ApyKecTBo Tpsibea B cpok 10 paboTHM AHM Aa ONOBECTU NPUYMHUTE 3a TOBA,
MepKnUTe, KOUTO e Npeanpueme 3a NpuBnNuYaHe Ha HOBU MHBECTUTOPU, U CPOKa, B KOUTO
Te3n Mepku Lwe 6baaT NPUNoXeHN U B KOWTO ce o4vakea [JoroBopHUAT doHA Aa Bb3CTaHOBM
pasmMepa Ha HeTHaTa CTOMHOCT Ha akTuBuTe cu. CpokbT OT 10 paboTHM AHM NO n3peyeHune
BTOPO 3arnoyBa Aa Teve OT U3TUYaHEeTO Ha CpoKa OT ABe FOAMHM NO U3pedeHne Nbpeo,
CbOTBETHO OT U3TUYAHETO Ha 6 nocnegoBaTeNnHN Mecela Mno n3peyeHne BTopO.

(2) (M3m. ¢ Pew. Ha C[ Ne258/16.04.2018 r.) HeTHaTta CTOMHOCT Ha aktmBuTe no an. 1 e
CTOMHOCTTa Ha akTmBuTe Ha PoHAa, HamarneHa CbC CTOMHOCTTa Ha HeroBuTe 3adbIDKEHUS
(macuewn). HeTHaTta CTOMHOCT Ha akTMBMTE Ha PoHOa ce onpenens no peda Ha yn. 21 ot 1esun
Mpasuna.

(3) (OTM™. ¢ Peww. Ha C[1 Ne 192/16.03.2017 r.)

(4) HeTtHaTa cTOMHOCT Ha akTuBuTe Ha PoHOA ce yBenvyaBa WM Hamansea CbobpasHo
npomMsiHaTa B 6pos n3gageHn n obpaTHO U3KYNeHM OANOBE, KAKTO U B pe3ynTaT Ha npoMsiHaTa
Ha nasapHaTa LeHa Ha MHBecTMuumMTe Ha PoHaa 1 HEroBUTE 3a4bIMKEHUS.

HAsnoee

Un. 15. (1) (M3m. c Peww. Ha C[] Ne258/16.04.2018 r.) [isanoBeTte, Ha KOUTO € pa3defneHo YNCTOTO
nmyectso Ha ®PoHaa, ca 6e3HannYHU PUHAHCOBM MHCTPYMEHTU, PErMCTPUPaHA Mo CMETKM B
,Lentpanen eno3sutap“ AL nnn B opyr NnuueH3npaH genos3ntap 3a 6e3HanyHn LEHHN KHUXa.

KHuraTta Ha nputexatenute Ha aanoee oT doHaa ce Boam ot “LleHTpaneH Jenosutap® AL unu
OT OpYyr NUueH3npaH genosnTtap, ¢ KOUTo PoHABLT MMa CKIOYEH OOrOBOp 3a LenTa.

(2) (N3m. c Pew. Ha C[0 Ne 436/18.12.2025 r.) HOMnHanHaTa CTOMHOCT Ha BCEKM €4VH LsAn
081 OT YNCTOTO MMyLLecTBO Ha [JoroBopHua doHa € 511.29 espo.

Crp. 16 0744



NPABUIA HA A® , Excnat ®rounp TpeHac™ expatcapital

(3) Cpeluy 3akyneHuTe OsinoBe UHBECTUTOPUTE NPaBSAT BHOCKM B napw. Bcuukn asnoee aaeat
eHaKkBW npaea.

(4) bposit psnose Ha PoHAa ce NMPOMeHs B pe3ynTaTt Ha TAxHaTa npogaxba mnu obpaTHO
n3KyrnyBaHe.

(5) OoroBopHuAT doHA MOXe Aa n3gaBa Ha 6asaTa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE CU U
YacTUYHM OANOBE Cpelly HanpaBeHa napudHa BHOCKa C onpefeneH pasmep, ako cpeLuy
BHECeHaTa cyma He Moxe fa 6bae nsgageHo Usano Yncno aanose.

(6) (Hoea Pew. Ha C[1 Ne258/16.04.2018 r.) Korato genbT NpuHaAnexun Ha HAKOMKO nuua, Te
ynpaxHsBaT npaBaTta Mo Hero 3aefHo, Kato onpeaensit MbAHOMOLUHMK. [TbAHOMOLLHUKBLT
cnegBa Aa € YMbMHOMOLWEH C WU3PUYHO MMCMEHO HOTapuariHo 3aBepeHO MbIIHOMOLLHO
CbIMacHo 3akoHa.

(7) (HoBa Pew. Ha C[ Ne258/16.04.2018 r.) (Mam. ¢ Pew. Ha CI Ne261/11.05.2018 r.)
[anoseTte Ha ®oHaa ce NpuaoGMBaT NO EMUCUOHHATA CTOMHOCT MO Yn. 22.

(8) (Hoea Pew. Ha C[1 Ne258/16.04.2018 r.) sanoseTe Ha PoHOa ce NpexBbpnsaT cBOOOAHO,
6e3 orpaHu4YeHnss wunu Yycnosusi, MpU CrnasBaHe Ha MW3NCKBaHUATA Ha [OeNcTBawoTo
3aKOHOAATENCTBO 3a cAenku ¢ 6e3HanMyHn MHaAHCOBM MHCTPYMEHTH.

Pe0d 3a npuenuyaHe Ha 3aeMHuU cpedcmea om [JoezoeopHusi PoHO

Un. 16. (M3m. ¢ Pew. Ha C Ne258/16.04.2018 r.) JoroBopHusaT ®oHO HE MOXe Oa nonsBea
3aeMn, OCBEH B CryyauTe, MOCOYEHM MO-AO0NYy WAM B OpyrM criyyau, onpegeneHn ot
AencTBawoTo  3akoHogaTencrso. [lon3BaHeTo Ha 3aemMnm ce UM3BbpWBA CcCamMoO C
npeaBapuUTENHOTO paspeLueHre Ha Komncusata no npeanoxeHue Ha 3amecTHUK-npeacegatens
1 Npu eAHOBPEMEHHOTO CMa3BaHe Ha CrnegHvTe YCroBus:

a) 3aembT ga € Heob6XxoaMm 3a MOKPUBAHE Ha 3a4bimKeHusaTa nNo obpaTHOTO M3KyNyBaHe
Ha AsnoBe;

b) 3aembT, cCbOTBETHO O6GLIATa Cyma Ha 3aemMuTe B €4MH M CbLL, Nepuog, Aa He HaaBMLLaBa
10 Ha cTo oT akTmBuTE Ha PoHAA;

¢) CpokbT Ha 3aemMa ga € He No-Abibr oT 3 MeceLa;

d) (Hoea Pew. Ha C[] Ne258/16.04.2018 r.) YcnosusaTa Ha 4orosopa 3a 3aeM Ja He ca Mno-
HeGnaronpusTHU OT obuyanHNTe 3a Nasapa;

e) Kpeauntomaten no 3aema ga e camo 6aHka, ¢ n3knyeHe Ha [lenosuTaps.
EmMucuoHHa cmoliHocm

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

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

(2) (OTM. c Peww. Ha C[1 Ne258/16.04.2018 r.)
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KHuea Ha npumexamenume Ha dsoee

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

lMpexebpnsiHe Ha dsinoee

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

HemHa cmotiiHocm Ha akmueume Ha [Jo2oeopHusi ®oHO u HemHa cmoUHOCM Ha
akmueume Ha eOuH 0s/.

Un. 21. (M3m. ¢ Pew. Ha C[ Ne258/16.04.2018 r.) (1) HeTHaTa CTOMHOCT Ha akTuBUTE Ha
[loroBopHMAGOHA U HETHATa CTOMHOCT Ha aKTUBUTE Ha e4MH ASr Ce ONpeaensT Bceku paboTeH
AEH Ha paBHW MWHTEpBanM OT BpeMe Npu ycroBMsTa M NO peda Ha AeWCTBaLLOTO
3akoHogaTtencTeo, Te3u Npasuna, MNpocnekTta u MNpaBmnaTta 3a oueHka.

(2) YnpaensasaLloTo ApyxecTBo npuema [pasuna 3a oueHka Ha nopTdenna u 3a onpegensHe
Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa, CbAbPXKALLM NPUHLMNUTE N METOAMUTE 3a OLEHKa
Ha aKTMBWUTE, KaKTO U cucTeMara 3a opraHusaumns Ha Tasu OeVHOCT.

(3) N3uncnsiBaHeTo Ha HETHaTa CTOMHOCT Ha aKTUBUTE Ce M3BBbPLUBA Crej Kpasi Ha CbOTBETHUS
[AeH cbrnacHo npeasuaeHoTo B [MpaBunata 3a oueHka. lMpu u3uncnsaBaHETO Ha HeTHaTa
CTOMHOCT Ha aKTUBWUTE Ce M3BbPLUBA W HAYUCIIIBAHE Ha ObIMKUMUTE Bb3HArpakaeHus Ha
YnpaenaBaLwoTo APYXKeCTBO, KakTo M Ha ApYrv pas3xoau B CbOTBETCTBME C HOPMaTUBHUTE
N3MUCKBAHUS U CKIMHOYEHUTE LOrOBOPW.

Memodu 3a oyeHka Ha akmueu u nacueu

Un. 21a (Hoea Pew. Ha C[ Ne 258/16.04.2018 r.) (1) MNMpn nbpBOHa4anHo npugobusaHe
(npn3HaBaHe) aktuBuTe Ha [oroBopHusi hOHO Ce oueHsBaT Mo LeHa Ha npugobusaHe,
BKOYBALLA W pa3xoauTe no caenkarta. LleHHuTe kHuka ce 3anuceBart (oTnmcear) B 6anaHca Ha
doHOa Ha partata Ha CKMOYBaHe Ha caenkata, a He Ha gatata Ha npexBbprisHe Ha
cobcTBEHOCTTA BbPXY TAX (gatata Ha ceTbsIMeHT). OTNUCBAHETO Ha LEHHUTE KHMXKa OT
GanaHca cTtaBa Nno TsAxHaTa CTOMHOCT KbM JaTaTa Ha CKMYBaHe Ha caenkaTa 3a npogaxoba.

(2) (N3m. ¢ Peww. Ha C[0 Ne 385/13.01.2023 r.) lNocneaBallo oueHsiBaHe Ce M3BbPLLBA 3a BCSKA
UEeHHa KHWra, (OUHAHCOB WHCTPYMEHT W Opyr akTuB, BKIOYMTENHO U 3a NbpBOHAYariHoO
npusHaTUTE KbM AataTa Ha OueHKaTa, Mo pea U HauuH, npeasuaeHn B NpaBunaTta 3a oueHka,
npyu cnasBaHe Ha W3NCKBaHWSATA HA HOPMAaTUBHWUTE aKTOBE, MeXAyHapOoAHWUTE CTaHOapTu u
NpakTuKkuK, U ykasaHuaTta Ha KOH, upes npunaraHe Ha criegHUTe MeToaum:
a) CnpaBegnvBa CTOMHOCT Ha emuTupaHuTe oT Penybnuka Bbnrapmsa LeHHU KHWXKa u
WHCTPYMEHTU Ha NapuyHWs nasap, Kakto U U3gageHuTe OT gpyra ObpKaBa YneHka u
TpeTa AbpxaBa LeHHWN KHKA U UHCTPYMEHTWN Ha NapuyHKs nasap, TbpryBaHu Ha MecTa
3a TbProBus Npu akTMBEH Nasap ce onpenens:
1. no ueHa ,kynyea" npu 3aTBapsAHe Ha nNasapa 3a OeHs, KbM KOWTO Ce U3BbpLuBa
oLeHkaTa, obsBeHa B enekTpoHHa cucTemMa 3a LeHoBa MHopmMaums;
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b)

c)

d)

f)

2. no ueHa ,KynyBa" npu 3aTBapsiHe Ha Nas3apa 3a nocnegHusa paboteH aeH, obsseHa B
enekTpoHHa cuctema 3a LeHoBa UHopMaums, B Criydyan 4e MACTOTO 3a TbProBus He
paboTu B AeHS, KbM KOUTO Ce U3BbpLUBA OLIEHKaTa.

CnpaBegnuBata CTOMHOCT Ha MPEXBbP/SEMU LEHHW KHMKA WU WHCTPYMEHTUM Ha
napvyHMSa nasap, 4OonycHaTu 4O WM TbpryBaHW Ha MecTa 3a TbpProBusi NpU akTUBEH
nasap ce M3BbpLLBA:

1. NO UeHa Ha 3aTBapsiHe UNK ApYr aHarorMyYeH nokasartern, onoBecTaBaH NyorMYHO KbM
[JeHs1 Ha oLleHKaTa OT MecTa 3a TbpProBus;

2. 1Mo LeHa Ha 3aTBapsiHe UNn 4pyr aHanormyeH nokasareri, onoBecTsiBaH Ny6sIMYHO KbM
OEHs1 Ha OLEeHKaTa OT MecTa 3a TbProBusl, OT KOMTO 3a CbOTBETHUSI AEH € U3TbpryBaH
Han-ronsamMm ob6em NPexBbpPrsSEMU LIEHHN KHDKA U UHCTPYMEHTU Ha napuyHusa nasap B
crny4auTe, KoraTo Te ca AonycHaTh 4O TbproBUSA Ha NoBeYe OT €4HO MSICTO 3a TbProBus;
3. No ueHa Ha 3aTBapsiHE UK ApPYr aHanorM4eH nokasaTen, onoBecTaBaH Nyornmn4HoO oT
MecTa 3a TbProBus 3a nocrneaHns paboTeH AeH, ako MSCTOTO 3a TbProBusi He paboTn B
[EeHs1, KbM KOUTO Ce U3BbpLUBA OLIEHKaTa.

CnpaBegnvBaTta CTOMHOCT Ha AANOBE Ha KONEKTUBHU MHBECTULMOHHM CXEMU, MOy
paspelleHne 3a M3BbpLIBAaHE Ha OeWNHocT cbrnacHo [AdupektmBa 2009/65/EO Ha
EBponenckus napnameHT n Ha CbBeTa U/unu Ha opyry NpeanpuaTnsa 3a KONeKTUBHO
nHBecTtupaHe no un. 38, an. 1, 1. 5 30KNCOINKWN ce onpegens no nocrnegHaTta obsiBeHa
ueHa Ha obpaTHO u3KkynyBaHe. B cnyyamTe Ha BpeMEHHO cnupaHe Ha obpaTHOTO
N3KynyBaHe Ha ASNOoBEeTEe Ha KONeKTMBHa MHBECTULMOHHA CXema nocrieapallata Um
OLeHKa Cce M3BbPLUBA UK NO NocregHaTa onpegdenieHa n obsiBeHa LeHa Ha obpaTHo
N3KynyBaHe, Unn No cnpaBeAnnBa CTOMHOCT Ha eAuH Asn.

CnpaBegnuBa CTOMHOCT Ha BrioroBete B GaHKu, napute Ha Kaca U KpaTKOCPOYHUTE
B3eMaHUs ce OLEeHsIBaT KbM JEHS Ha OLieHKaTa, KakTo crieaBa:

1. cpoyHnTe 1 6e3CcpoUHNTE BNOroBe, NapmuTe Ha Kaca - N0 HOMUHasHa CTOMHOCT;

2. KpaTKOCpo4yHUTE B3eMaHusi 6e3 onpefeneH NMXBeH MPOUEHT WMAM Joxo4 - Mo
cebecToONHOCT;

3. KpaTKOCPOYHWUTE B3EMaHWsA C OnpefenieH IMXBEH MPOUEHT WM OOXO04 - Mo
cebecTonHoCT.

CnpaBegniMeaTta CTOMHOCT Ha (PMHAHCOBUTE UHCTPYMEHTU Ha PoHOa Npu HeaKTMBEH
nasap ce onpegens, Kato ce W3Non3eaT TEXHUKN 3a oueHsABaHe. TexHuKkuTe 3a
OLleHsIBaHe BKJHOYBAT W3MON3BAHE Ha LEHM OT CKOPOLUHW M CnpaBedsiMBU NasapHu
caenkn mexagy MHOPMMPaHK U XKernaewm cTpaHu, Cnpaeka 3a TekylaTta cnpaBegnmea
CTOWMHOCT Ha ApYr akTuB, KOWTO € B 3Ha4MTernHa CTENEH EKBUBASIEHTEH, U obLonpueTu
MeToau.

CnpaBegnMBata CTOMHOCT Ha MNPEXBBbPASEMU LEHHU KHWXKA WM MHCTPYMEHTU Ha
napuyHMs nasap, 4onycHaTu 4O WUInu TbpryBaHM Ha MecTa 3a TbproBus, B Cry4an ve ¢
TSIX HSIMA CKITHOYEHWN COENKU B OEHS, KbM KOWTO Ce M3BbpLUBA OLEeHKaTa, ce onpenensi
Mo LUeHa Ha 3aTBapsiHe WM OPYr aHanorndeH nokasarten, OnoBecTsBaH NyGrMyHO OT
MecCTa 3a Tbprosusi 3a Han-6nuskua geH ot 30-OHEBHUSI NEpUOA, NPeaxoxaall AeHs,
KbM KOWTO Ce u3BbpllBa OueHkaTa. CnpaBeanuBata CTOMHOCT Ha MPEXBbpISeMUTe
LEHHN KHWXKA WU MHCTPYMEHTU Ha NapuyeH nasap, AOMyCHaTWU OO WM TbpryBaHU Ha
MecTa 3a TbproBus, B CrlydauTe, KOraTo He ce MpoBexda TbproBus Ha MecTa 3a
Tbproeus B paboTHKU 3a CTpaHaTa AHW, € LeHaTa Ha 3aTBapsiHe 3a AEHS Ha nocregHarta
TbProBcKa cecusi, Npeaxoxaall AeHs, KbM KOUTO Cce M3BbpLLUBa OLEeHKaTa. B cnyyan ve
HSIMa CKITHOMEHW COENKM B OEHS Ha MnocrieaHaTa TbProBcka Cecus, npeaxoxaall, OeHs,
KbM KOMTO Ce M3BbpLUBA OLEHKaTa, cnpaseasimBata CTOMHOCT Ha TE€3U MHCTPYMEHTU ce
onpedensd no uUeHa Ha 3aTBapsHe WNW ApPYyr aHanornyeH nokasaTteri, OrnoBecTsABaH
nybrnmMyHO OT MecTa 3a TbproBus 3a Han-6nu3kms aeH ot 30-OHEBHUSA nepuvop,
npeaxoxagall AeHsl, KbM KOWTO Ce M3BbpLUBaA oueHKaTa. [pu oueHkaTa Ha obnuraumm u
apyrm opMn Ha CeKlopuTU3MpaH AbAr (ObAroBU LEHHW KHMKA) ce oTyuTa M
HaTpynaHaTa 3a CbOTBETHUTE OHW.

Ctp. 19 o144



NPABUIA HA A® , Excnat ®rounp TpeHac™ expatcapital

g) AKO (bMHaHCOBUTE MHCTPYMEHTM HE MOraT [ia Ce OLEHAT CbINAaCHO NOCOYEHNTE TEXHUKM
3a oueHsBaHe No Toyka f) no-rope, 3a TAXHaTa OUEHKA ce npunara eguH oT cnegHuTe
MeToaum:

1. 3a aKTMBUTE MO TOYKa a) MO-rope ce npunara MeTo4bT Ha CbMOCTaBMMM LEHM 3a
(bUHAHCOBM MHCTPYMEHTUN CbC CXOAHM YCNOBMA 3a NnawjaHe, nagex nu NMKBUAHOCT Unun
apyr obuonpretn MeTogu, onpenernieHn B npaeunaTta 3a M3ducnsBaHe Ha HeTHaTa
CTOMHOCT Ha aKTUBMITE;

2. 3a aKuMun B OpY>XeCTBa M APYrX LIEHHWN KHUXA, EKBUBANEHTHN Ha akuum, ce npunara
METOObT Ha AMCKOHTUpPaHuTe ObAelun HETHM Napu4HM NOTOLM, METO4 Ha HeTHaTa
CTOMHOCT Ha aKTMBUTE, METOA Ha NasapHUTE MHOXUTENN Ha OPY>KeCTBa aHano3m unm
apyr obwonprvetn MeToau, onpeferieHn B npaBunaTta 3a U34ucrnsiBaHe Ha HeTHaTa
CTOMHOCT Ha aktusuTe. M306paHnaT meToq unm kKoMomHaumsa oT MeToaun, BKITHOUYUTENHO
nopenHoCTTa, B KOATO Ce U3NOoN3sar, Ce ypexaa B yCTaBa, CbOTBETHO NnpaBunarta Ha
KONeKTMBHaTa MHBECTULUMOHHA CXema W noapobHO ce onucBaT B NpaBunaTta 3a
onpegensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE;

3. 3a obnurauum n gpyrn popmMun Ha CEKIpPUTM3MPaH ObAr (AbAroBM LEHHU KHKA) ce
npunara mMeToabT Ha OUCKOHTMpaHUTE ObAelinM HETHU NapuyYHU NOTOUM WUNN OPYru
obLonpmeTn MeTogum, onpeneneHn B npaBuiaTa 3a M34ncnsiBaHe Ha HeTHaTa CTOMHOCT
Ha aKTUBUTE;

4. WHCTPYMEHTUTE Ha napuyHusA nasap ce oueHsBaT Ha 6asa HOMWHarHa CTOWMHOCT,
HaTpynaHa NnMxBa u kanuTtanoea nevyanba/3aryba KbM MOMEHTA Ha OLIEHKaTa unn gpyrm
obLionpreTn MeTogu, onpeneneHn B npaBsuiaTa 3a M34ncnsiBaHe Ha HeTHaTa CTOMHOCT
Ha aKkTuBuTE.

5. 3a cnpaBegnvBaTa CTOMHOCT Ha (OUHAHCOBM MHCTPYMEHTM Ha OpPY>KeCTBa, KOUTO ca
00651BEHM B HECBCTOATENHOCT, Ce U3Nnon3ea koeduUMeHT Hyna, CbOTBETHO Ce npuemMa,
Ye TsAXHaTa cnpasennmBa CTOMHOCT € Hyna.

h) CnpaBegnueata CTOMHOCT Ha [Apyrute (PUHAHCOBW WHCTPYMEHTM no un. 38
3OKNCOMKN n3suH Te€3M N0 TOYkM @), b), €) no-rope ce onpenens no peda Ha Touka b),
CbOTBETHO MO pefa Ha Toudka f) no-rope mnm no obuwonpueT MeToam 3a OLEHKa,
nocoYeHun B Npasunarta 3a onpegenisiHe Ha HeTHaTa CTOMHOCT Ha aKkTUBUTE.

(3) CronHocTTa Ha NacuBuTE € paBHa Ha cymata oOT 0anaHcoBMTE CTOMHOCTM Ha
KPaTKOCPOYHUTE M ABbNTOCPOYHMTE 3agbikeHus no 6anaHca. 3agbikeHnaTa, LEHOMUHMPAHM
BbB BasnyTa, Ce U34ncnsaear no LeHTpanHus Kypc Ha benrapckaTta HapogHa 6aHka kbM faTtarta
Ha oLeHsiBaHe.

(4) HeTHaTa CcTOMHOCT Ha akTMBUTE Ha [JoroBopHMA hoHA Ce N34nMcnsBa, Kato OT CTOMHOCTTA
Ha BCUYKM aKTUBW, oueHeHu no peda Ha [lMpaBunata 3a oueHka, ce u3Bagu CTOMHOCTTa Ha
BCUYKKN NacuBM, U34MCreHa cbrnacHo an. 3.

(5) HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €ONH AN € paBHA HA HETHATa CTOMHOCT Ha aKTUBUTE Ha
[loroBopHus oHA, n34YncreHa CcbrnacHo npeaxogHuTe pasnopenbu, pasgeneHa Ha 6pos Ha
aanoseTe Ha poHAa B 06pbLLEHME KbM MOMEHTA Ha TOBa onpeaensHe.

(6) YnpaensaBaLwoTo ApyKeCcTBO NyOrmKyBa exeaHeBHO B nocodeHus B MNMpocnekta HaunH HCA
Ha eduH Asn, eMUCMOHHaTa CTOWHOCT M LeHaTa Ha obpaTHO M3KynyBaHe Ha AsnoBeTe Ha
[loroBopHusa doHA.

(7) Npn HeCcBbOTBETCTBME Ha FOPHUTE anNUHeN ¢ NocneaBaLLm NPOMEHN B HOPMATUBHUTE aKToOBe,
Kacaeluu onpegensaHeTo Ha HeTHaTa CTOMHOCT Ha akTuBnUTe Ha [JoroBopHuUs coHa, ce npunarat
HOBMTE HOpMAaTMBHW pa3nopeabu oT BNn3aHeTo um B cuna. B te3m cnyyan YnpasnsasBawoTo
OpyxecTBo npusexaa lNpasunarta Ha PoHAa B CLOTBETCTBME C HOPMATUBHUTE MPOMEHW B Hail-
KpaTkusi pasyMeH CpOK.
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lMpodaxk6a u o6pamHO u3kKyryeaHe Ha Osisiose.
EmucuoHHa cmolHocm u yeHa Ha 0sisioeeme rpu o6pamHo u3KynyeaHe
Y. 22. (U3m. ¢ Pemr. ma CJ] Ne 180/01.02.2017 1.)
(1) (N3m. c Pew. Ha C[0 Ne 436/18.12.2025 r.) JloroBopaust Do € 3a/bJDKEH MOCTOSHHO (BCEKU
paboTeH JIeH) 1a Mpejyiara JsJIOBETE CU Ha MHBECTUTOPHUTE 10 EMUCHOHHA CTOMHOCT, OCHOBaHA Ha
HeTHaTa CTOMHOCT Ha aKTUBHUTE Ha €AUH 171, YBCINYCHA C pa3sXoJqUTC [0 EMUTHPAHETO, B pa3MEp Ha:

a) 1.0% (egHo Ha cTO) OT HETHaTa CTOMHOCT Ha aKTMBUTE Ha efuH AN — ako MHBecTMpaHaTta
cyma oT eHo nuue e 0o 255,645.94 eBpo, OCBEH ako He e JOroBOPEHO ApYro B LOroBOp
c YL,

b) 0.5% (Hyna usno n neT geceTy Ha CTO) OT HETHAaTa CTOMHOCT Ha akKTUBWUTE Ha eauH Asn —
aKo MHBeCTMpaHaTa cyma OT €4HO nuue e no-ronsiMa unu paesHa Ha 255,645.94 espo,
OCBEH aKo He e JOroBopeHo apyro B goroeop ¢ Y.

Mog ,uHBecTupaHa cyma” no cMuCba Ha NPeaxo4HOTOo n3pedyeHue ce nva npegsua obwarta
Cyma, BHeceHa OT eAuH MHBECTUTOP NO BCUYKM NOJALEHM OT HEro NMopbyki 3a Mokyrnka Ha
aanose Ha ®PoHOa, KaTo MO-HUCKUAT pa3Mep Ha pasxogute ce npunara CYMTaHo OT MU
BKMIOYUTENHO 3a NOpbYKaTa, C KOATO Ce MpemMuHaBaT CbOTBETHUTE Nparose no 6. ’b” ” 3a aeHsa
Ha nodaBaHe Ha nopbykaTa. B nHBecTMpaHaTa cyma He ce BKNoYBaT BHECEHU OT MHBECTMTOPA
CyMU 3a MOKYyMKa Ha gAnoBe, KOUTO crief ToBa ca u3kyneHun obpatHo ot doHaa.

3a ,e4UH MHBECTUTOP” Ce cYMTaT BCUMYKM NEHCUOHHN POHOO0BE, YNpaBnsiBaHu OT € 4HO U CbLLO
NEHCMOHHOOCUTYPUTESTHO OPYXKECTBO, KAKTO U BCUYKM KONEKTUBHU MHBECTULIMOHHM CXEMU U
WHBECTULMOHHM OPYKECTBaA OT 3aTBOPEH TuM, yrnpaBfsBaHM OT €4HO M CbLO yrnpasnsaBaLlo
OPpYXecTBO.

(2) (N3m. ¢ Peww. Ha C[0 Ne261/11.05.2018 r.) JoroBopHusT PoHA e 3agbImKeH No UCKaHe Ha
npuTexartenute Ha gAnoBe Aa n3kyrnysa obpaTHO AAMNOBETE CU MO LieHa, OCHOBaHa Ha HeTHaTa
CTOMHOCT Ha aKkTMBWTE Ha eauH OAn, HamaneHa C pasxoguTe no obpaTHOTO M3KynyBaHe B
pasmep Ha:

a) 1.0% (egHo Ha CTO) OT HeTHaTa CTOMHOCT Ha akTMBUTE Ha eauH AAn — ako cymata e buna
MHBECTMpaHa 3a CPOK A0 24 Mecela BKNIOYMTESTHO, OCBEH aKo He € AOr0OBOPEHO APYro B
porosop ¢ Y[;

b) 0.0% (Hyna uano Ha CTO) OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha eduH AAn — ako cymarta
e Ouna uHBecTMpaHa 3a CpoK Hag 24 mMecela, OCBEH ako He e [JOroBOpeHO Apyro B
porosop ¢ Y[;

CpokbT ce onpenerns, kaTo 3a HayanHa JaTa ce nNpuemMa JaTaTa, Ha KOSiTo noAcMeTkaTta Ha
MHBECTMTOpPa KbM CMeTKaTa Ha YnpaBnsiBalloTo OPYXecTBO B LleHTpanHua genosutap e
3aBepeHa c NpuaobuTnTe OAnoBe, a kparHaTa JaTa e gataTa Ha nofaBaHe Ha nopbykaTta 3a
obpaTHO u3KkynyBaHe Ha AsrnoBeTe.

Mpv n3pageH YactTuyeH asn obpaTHOTO U3KyryBaHe Ce M3BbPLLBA MO LieHa, paBHa Ha HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha eauH OS5, YMHOXeHa Mo YacTTa oT eauH Usn Asn, nputexaeaHa oT
NHBECTUTOPA.

MpeaxogHuTe n3pedeHns He ce npunarat B CriydauTe Ha cnvpaHe Ha 0BpaTHOTO M3KynyBaHe
no 4n. 24 ot Teau lNpasuna.

Crp.21 0744



NPABUIA HA A® , Excnat ®rounp TpeHac™ expatcapital

(3) (N3m. c Pew. Ha C[0 Ne 436/18.12.2025 r.) 3uncnssaHe Ha HeTHaTa CTOMHOCT Ha
akTMBuTeE Ha [JoroBOpHMSA POHA N HA HETHAaTa CTOMHOCT Ha aKTUBUTE Ha eauH Osn ce
n3BbpLuBa No peaa Ha un. 21 ot Teau Npasuna. Npu n3umcnsaBaHe Ha HETHaTa CTOMHOCT Ha
aKTUBUTE Ha e4uH AN eMUCMOHHATa CTOMHOCT U LieHaTa Ha obpaTHO M3KynyBaHe ce
3aKpbrNAT 40 YeTBBPTOTO Yncrno cneq aecetnyHus 3Hak. HCA, HCA Ha eanH gsn,
eMMCMOHHaTa CTOMHOCT M LieHaTa Ha 06paTHOTO M3KynyBaHe ce M34McnsaBaT B €BpO.
YnpaensBealloTo ApYKEeCTBO NPUKIIOYBA NpoueaypaTa no u3dmcnssaHe Ha eMUCcMoHHaTa
CTOMHOCT U LueHaTa Ha obpaTtHo nskynyesaHe Ao 12:40 yaca Ha paboTHMAT AeH, cneapaly, AeHs
3a NpeoLeHKa, CbrnacHo AeNCTBaLLOTO 3aKoHO4AaTeNCcTBO, Te3n NpaBuna 1 NpasunaTa 3a
oueHkKa.

(4) (N3m. c Peww. Ha C[] Ne258/16.04.2018 r.) [lo kpas Ha paboTHMA AeH, B KOUTO Ce U3BbpLUBA
nauncnseaHeto Ha HCA Ha eounH Osn, €MUCUMOHHATa CTOMHOCT M UeHata Ha obpaTHo
n3KkynyesaHe Ha ganoseTe Ha [oroBopHMs (OOHA UM HaW-KbCHO B HA4anoTo Ha criefBalius
paboTeH AeH YnpaBnaBalloTo APYKECTBO 00sABSABa T€3M JaHHM Ha canTa Ha YnpasnsaBawoTo
OpYXecTBo.

(5) (OT™M. c Peww. Ha C[1 Ne258/16.04.2018 1.)

(6) MpogaxxbaTta n 06paTHOTO M3KyNyBaHe Ha AdnoseTe Ha [JoroBopHnsa ooHA ce U3BbpLLBa OT
YnpaBnsiBawoTo APYXeCTBO OT HEroBo uUMe, HO 3a cMeTka Ha PoHaa no eMUCUMOoHHaTa
CTOMHOCT Mnn ueHaTa Ha obpaTHO u3KynyBaHe 3a Han-6nusknsa paboTeH AeH, credpaly, AeHs,
B KOMTO € HanpaBeHO NMCMEHOTO UckaHe. NopbykaTa 3a NOKyMnka Ha AAnoBe ce U3NbiHABa A0
pa3vepa Ha BHeceHaTa OT UHBECTUTOpa CyMa, kaTo BPOAT Ha 3aKyneHuTe uenu gsnose ce
3aKpbrnsiBa KbM MO-MankoTo LANO YMCIOo, a Cpelly ocTaTbka OT BHeCeHaTa cyMa ce uagaBa
YacTMUYeH Osn, ONMcaH A0 YeTBbPTUSA 3HAK crnef AeceTuyHaTa 3aneTas, no peaa, NpeaBuaeH B
npasunata Ha LleHTpanHusa genosutap.

(7) Bcuukm nopbukM 3a npogaxba, CbOTBETHO 3a 0OpaTHO W3KynyBaHe Ha OAnOoBe Ha
[orosopHusi oHA, NONyYeHW B Nepmoaa Mexay ABe U34MCNsiBaHUSA Ha EMUCMOHHAaTa CTOMHOCT
1 LueHaTa Ha obpaTHO M3KynyBaHe, Ce U3MbIHABAT NO €4Ha U Cbllia CTONHOCT.

(8) (M3m. ¢ Pew. Ha CL Ne258/16.04.2018 r.) (M3am. ¢ Pew. Ha CL Ne261/11.05.2018 r.)
EMutnpaHeTto Ha ganose Ha [JoroBopHUA oOHA Ce U3MbIHABA B CPOK HAM-MHOMO 40 7 AHW cnej
JaTtata Ha nogaBaHe Ha nopbykata. OOpaTHOTO M3KynyBaHe Ha gdnose Ha doHga ce
N3NbJIHABA B CPOK Har-MHoro go 10 gHm cneq gataTa Ha nodaBaHe Ha nopbuykaTa.

(9) Ako e gonycHaTa rpeulka Npu M34YUCnsgBaHe Ha HETHaTa CTOMHOCT Ha aKTMBUTE Ha efuH
O, B pe3ynTaT Ha KOeTo e 3aBuLLIeHa eMUCUOHHATa CTOMHOCT ¢ Hag 0.5 (Hyna uano n neT) Ha
CTO OT HETHaTa CTOMHOCT Ha aKkTUBUTE Ha eAuH AN, YnpaenssalloTo [Ipy>KecTBo e ANbXHO Aa
Bb3CTAHOBM pasnunkaTta Ha MHBECTUTOpA, 3aKynun AAnoBe no 3aBuLeHa EMUCUOHHA CTONHOCT,
oT cpeacTtBaTa Ha [oroBopHus ®oHg B 10-AHEBEH CPOK OT KOHCTATMpaHEe Ha rpeLlkaTa, OCBEH
aKo MHBECTUTOPBT € B HegOBPOCHBECTEH.

AKoO e gonycHara rpeLika npy n34ncnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha eauvH Osn, B
pes3ynTaTt Ha KOSITO € 3aHMXeHa EMUCMOHHATa CTOMHOCT ¢ Hag 0.5 (Hyna usno u neT) Ha CTo OT
HeTHaTa CTOMHOCT Ha akTMBWUTE Ha eauH asn, YnpaensBawoTo [pyXeCcTBO € ASfTbXHO Aa
Bb3CTaHOBM Ha [JoroBopHus ®oHA AbImkMMaTta cyma 3a cobctBeHa cmeTka B 10-gHEBEH CpPOK
OT KOHCTaTMpaHe Ha rpeulkaTa.

Ako pgonycHaTaTa rpeluka He npesuwasa 0.5 (Hyna yano u NeT) Ha CTO OT HeTHaTa CTOMHOCT
Ha akTMBWTE Ha eavH Asn, YnpasnasalwoTto [pyxecTBo npeanpnema HeobxoaummnTe Mepkm 3a
n3bareaHe Ha rpeLuku Npu N34MCcrnsaBaHeToO Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha eAduH Aan U
3a CaHKLUMOHMPaHe Ha BUHOBHUTE ANMBXHOCTHM Nuua.
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Tesn npasuiia HamMupat MNpUrnoXeHne 1 Korato € gonycHata rpewka npu mn3dmcrnidBsaHe Ha
HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH adn, B pe3ynTaTt Ha KOeTO € 3aHXXeHa UIin 3aBulleHa
LeHaTa Ha O6paTHO M3KynyBaHe Ha eOuH OA5.

(10) (N3m. ¢ Pew. Ha C Ne 000/21.03.2023 r.) NMpu npomsHa B HagbaekaTta (NpeBULIEHNETO
Ha eMUCMOHHAaTa CTOMHOCT Ha eAWH AN Hag HeTHaATa CTOWMHOCT Ha akTUBUTE Ha €AuH Osin C
pasvepa Ha pasxoaute no npogaxbaTta Ha OsnoBe), CbOTBETHO MPW NPOMsiHA Ha OTOMBa
(HamaneHMeTo Ha LeHaTa Ha obpaTHO M3KynyBaHe Ha eawnH OAN Nof HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha efuH Asn C pa3Mepa Ha pasxoguTe no obpaTHOTO M3KynyBaHe Ha AsroBe),
YnpaensealloTo ApPYXeCTBO YyBeoOMSABa npuTexaTtenute Ha AsanoBe W ocTaHanuTe
WMHBECTMUTOPKU 4pe3 nybnukaums Ha MectaTta, nocodeHn B naea VI, T. 4 ot [llpocnekTa,
He3abaBHO cneq ogobpeHneTo oT 3amecTHUK-Npeacenatens Ha Komucusita Ha NpoMeHuTe B
Tesu MNpaBuna.

(11) YnpaengasawoTto [pyxecTBo cnupa npogaxbaTta Ha OaAnoBe B CriydyanW Ha BPEMEHHO
npeycraHoBsiBaHe Ha o06paTHOTO Wu3KynyBaHe Ha AanoBe Ha doHga. B Tean cnyyau
npekpaTaBaHeTO Ha NpofaxbaTa Ha AAoBe € 3a Cpoka Ha BpeEMEHHOTO cnnpaHe Ha obpaTHOTO
N3KynyBaHe.

(12) Ynpaensapawoto [pyxecTBO yBedomsiBa nputexaTtenute Ha ganoBe Ha PoHaa 3a
cnMpaHeTo Ha npogaxbaTa/obpaTHOTO M3KynyBaHe He3abaBHO crnen B3eMaHeTO Ha pelueHne
3a ToBa 4pe3 nybnukaums Ha mectaTa, nocodeHu B [naea VI, T. 4 ot lNpocnekTa.

(13) Mpwn Bb306HOBsIBaHE Ha npofaxbaTta/obpaTHOTO U3KynyBaHe YNpaBnsBaLloTO APY>KECTBO
obsiBAABa eMMCMOHHATa CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe B AEHd, npeaxoxaall
Bb30OHOBSIBAHETO.

3adbmkeHust Ha Ynpaessisau,omo dpyxxecmeonpu rnpodax6a u o6pamHo u3kyrnyeaHe
Ha Osinose

Un. 23. (1) (W3m. ¢ Pew. Ha C[ Ne258/16.04.2018 r.) lNpun ocbLUecTBABaHE HA AENHOCTTA MO
npogaxbta 1 o6paTHO M3KynyBaHe YNpaBnsiBaWoTO APY>KECTBO:

a) OcurypsiBa npueMaHeTo Ha NopbykMTE 3a nNpogaxkda n obpaTHO M3KynyBaHe Ha AANOBeE
MO eNeKTPOHEH UMW APYr HAYMH 1 OCBLUECTBSIBA KOHTAKTUTE C NpUTEXaTENMTE Ha OAN0OBe
Ha ®oHAa, KaKTo 1 OCurypsiBa yCrnoBusi 3a NpMeMaHe 1 npuema nopbyKMTE N0 ENEKTPOHEH
NbT BCEKN paboTeH AeH;

b) OTkpuBa KbM cBOsiTa cmeTka B LleHTpanHust [leno3utap nogcMeTkn Ha nputexarenute
Ha gsinoee oT [JoroBopHWs PoHA;

c) Mpuema oT nHBECTUTOPUTE BCEKM PaboTeH AeH NMOPbYKM C HOPMATUBHO ONpeaeneHoTo
CbAbpKaHue 3a nokynka n obpaTHo M3kynyBaHe Ha asinose oT [JoroBopHMsS PoHA;

d) ExegHeBHO npepocTaBa Ha LeHTpanHua [enosauTtap cbrnacHo Herosusi [paBuimHUK
WHpopMmaumaTa, Heobxoauma 3a CeETb/IMEHTA Ha  CKIOYEeHUTE Ccaenku
npogageHn/nskyneHun obpaTtHo asnose ot [loroBopHus PoHg;

e) Manpala exegHeBHO Ha [enosuTtaps naymcneHaTa HeTHa CTOMHOCT Ha akTUBUTE, HETHA
CTOMHOCT Ha aKkTMBUTE Ha €duH [OsNl, €MUCMOHHA CTOMHOCT M LUeHa Ha obpaTHo
n3kynysaHe Ha pganoseTe oT [HoroBopHus PoHA, kKakTo M Lanata uHgopmauusa 3a
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onpegendHeTo UM, BKIMIOYUTESTHO 6p09| Ha npoaageHnTe n O6paTHO M3KyneHun aanose C
NPUKINIOYNIT CETBJIIMEHT,

f) Pasrnexaga He3abaBHO BCUYKM n3ABrieHnd, CTaHOBULLA U MPENOPBbKN Ha ,D,eI'IO3I/ITapF|,
HanpaBeHn Unn gaaeHu npu ocbLllecTesdaBaHe Ha HenHuTe KOHTPOJTHA (byHKLI,VII/I;

g) ,D,O KpaAa Ha pa6OTHI/I9| OEeH oc4HeToBOaAABa BCUYKN U3BBPLUEHN 3a CMETKa Ha ,D.OFOBOpHI/IFI
doHA caenkn un onepauunu;

h) N3BbpLuBa BCMYKM Opyrn NpaBHU U haKTUYECKM AencTBMSA No npogaxbata n obpaTtHOTO
N3KynyBaHe CbIMacHO AENCTBALLOTO 3akoHodaTencTeo, Tean lMNpasuna u MNpocnekta Ha
doHpa.

(2) Mam. ¢ Pew. Ha C[l Ne258/16.04.2018 r.) (Mam. ¢ Pew. Ha C[ Ne261/11.05.2018 r.)
yl'lpaBJ'IFIBaLLI,OTO OPYXEeCTBO € OAJTbXXHO!

a) [a nonyyaBa nnaiwiaHus OT MHBECTUTOPU W/MMKM BHACA NOCTbAMAUTE B Bpon napuyHm
cpeacTsa 3a npofdaxba Ha asnose Ha [oroBopHus PoHA camo no BaHkoBaTa cMeTka,
crieumanHo oTkpuTa 3a Tasu uen B [lenoantaps, 0o Kpas Ha cnegsawmsa paboTeH aeH;

b) Ja nsnbnHaBa nopbYKMTE 3a NOKyNKa Ha asanose Ha PoHAa B CPOK, YKasaH B NopbyKaTa,
He No-AbNbr OT 7 AHM OT AaTaTa Ha NogaBaHe Ha NopbykaTa;

¢) [a n3nbnHasBa nopbykMTe 3a 06paTHO U3KynyBaHe Ha aanose Ha PoHAa B CPOK yKasaH B
nopbykaTa, He no-abnbr oT 10 AHM OT 4aTaTta Ha NofaBaHe Ha HapeXX4aHeTo;

d) Bcuyky nopbykm 3a nokynka, CbOTBETHO 3a 0B6paTHO M3KynyBaHe Ha Asnose Ha doHAa,
nony4YyeHn B pamMkuTe Ha eguH aeH oo 16:00 yaca, ce nsnbnHsBaT Ha egHa M Cblla LeHa
— Mo cnegeawata ob6siBEHa E€MWCUMOHHA CTOMHOCT, CbOTBETHO LEeHa Ha obpaTtHo
nskynyesaHe. [Mopbukn, nonyveHn cnen 16:00 yaca, ce uM3nNbNHABAT MO LUeHa OT
cnepgeawiuns paboTeH geH.

Ycnoeus u ped 3a peMeHHO criupaHe Ha 06pamHomo u3KyrnyeaHe

Un. 24. (1) Mo pelweHne Ha YnpaenaBawoTo ApyxecTBo POHALT MOXe BPEMEHHO ga crpe
obpaTHOTO M3KynyBaHe Ha CBOMTE [ANOBE CaMO B  WU3KIIOYUTENHU  CriyYan, ako
obcTosiTencTBaTa ro Hamarat M CNMpaHeToO € OnpaBgaHo C Orfie4 Ha MWHTepecuTe Ha
npuTexaTenute Ha OsnoBe, BKIKOYMTENHO B CNEAHUTE CryYvau:

a) Korato Ha perynupaH nasap, Ha kornTo noseve oT 20 Ha CTO OT akTuBuTe Ha PoHaa ce
KOTUPAT UK TbPryBarT, CKIMOYBAHETO HA CAENKM € MPEKPaATEHO, CMPSIHO UK € NOASIOXEHO
Ha OrpaHM4YeHNss — 3a CpoKa Ha CMMPAHETO MM OrpaHNYaBaHETO;

b) Korato He moraTt ga 6baaT OLeHeHW NpaBUHO akTUBUTE UMK NacuBuTe Ha [JoroBOpHUS
®oHA Mnn YnpasnsBaloTo APYKEeCTBO HE MOXe [a Ce pasfnopexaa C akTMBUTE Ha
doHaa, 6e3 Aa yBpeau MHTEpecuTe Ha NpuTexaTenuTe Ha AsoBe — 3a CPOK 4oKaTo Tpae
HEBB3MOXHOCTTA;

c) (M3m. ¢ Pew. Ha C[0 Ne258/16.04.2018 r.) KoraTto ce B3eme pelueHve 3a npekpaTsiBaHe
unun npeobpasyBaHe 4pe3 CrMBaHe WM BMBAHE Ha KONEKTMBHATa MHBECTULMOHHA
cxema npv ycnosusTa n no pega Ha rnaea vYetupunHageceta ot 3AKNCOMKU;

d) (Otm. c Pew. Ha C[0 Ne 180/01.02.2017 r.);
e) (M3m. ¢ Pew. Ha C[L Ne258/16.04.2018 r.) B cnyyam Ha pasBangHe Ha [oroBopa C
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[enosntapsa nopaan BUHOBHO HEFOBO NOBeAEHNE, OTHEMAaHEe Ha NULEH3a 3a AeNHOCT Ha
[enosuTtapsa unu HanaraHe Ha OPYrM OrpaHUYeHUs Ha OEeNHOCTTa My, KOUTO NpaBaT
HEBBH3MOXHO M3NBIIHEHMETO Ha 3a4b/MKEHUSTa M MO JOroBopa 3a AeNO3UTapHU yCnyru
Unu morat ga yBPeAsT MHTepecuTe Ha npuTtexaTtenute Ha asnose Ha doHaa — 3a
MUHMMAIHMS HeobXoaNM CPOK, HO He NoBeYe OT 2 MeceLa;

(2) YnpaBnsBallioTo OpyXecTBO He3abaBHO cnupa npogaxbaTta Ha OAnoBe, B Cnydan 4ye
BPEMEHHO € NpeycTaHOBEHO 06paTHOTO M3KynyBaHe Ha aanose Ha [JoroBopHusa ¢oHA. B Teaun
Crny4au npekpaTsiBaHeTo Ha NyOnMYHOTO NpegnaraHe e 3a Cpoka Ha BPEMEHHOTO CnMpaHe Ha
06paTHOTO U3KynyBaHe, CbOTBETHO 3a Nepuoaa, C KOUTO € yAbIMPKEH CPOKbT HA BPEMEHHOTO
cnvpaHe Ha 06paTHOTO M3KynyBaHe Ha ASroBe.

(3) (Nam. c Peww. Ha C[] Ne 180/01.02.2017 r.) YnpaBnsBaLoTO APYKECTBO YBEAOMSBA 4O Kpad
Ha paboTHua aeH Komncusata n CboTBETHUTE KOMMETEHTHM OPraHn Ha BCUYKN AbpXKaBy YNEHKN,
B KOUTO ce npeanarat ganosete Ha PoHpa (ako Mma TakvBa, pas3nuyHu ot Bwnrapus) um
[enosuTaps 3a cnMpaHeTo Ha 0OpaTHOTO M3KyrnyBaHe, CbOTBETHO 3a yaAblihkaBaHe Cpoka Ha
crnupaHe Ha 06paTHOTO U3KynyBaHe. YNpaBnsABaLLOTO APYKECTBO yBEAOMSsIBa NputexaTenute
Ha OsnoBe 3a CNMpaHeTo Ha 0b6paTHOTO M3KynyBaHe, CbOTBETHO 3a yAbJKaBaHETO Ha CPoka
Ha crnvpaHe Ha 00paTHOTO M3KynyBaHe, He3abaBHO crneq B3eMaHETO Ha peLLeHne 3a ToBa Ha
CBOSITa MHTEPHET CTpaHuua, B pa3gerna, onpeaeneH 3a obsBsaBaHe HA EMUCUOHHATa CTOMHOCT
N ueHaTa Ha obpaTHO u3KynyBaHe. BpemMeHHOTO cnvpaHe Ha 0OpaTHOTO W3KyrnyBaHe ce
06s1BABa 1 BbB BCMYKM 0OUCK HA YNpaBnABaLLOTO APYXKECTBO, KbAETO Ce npegnarat gAanoBeTe
Ha doHga. B cnydan, 4Ye ce Hanara ygbibkaBaHe Ha cpoka Ha BPEMEHHOTO CnMpaHe Ha
0o06paHOTO M3KynyBaHe Ha OanoBe YNpaBnsBalWOTO APYXECTBO YyBegomsiBa Komucusita m
[enosuTtaps He NO-KbCHO OT 7 AHM Npeaun U3TUYaHeTo Ha MbpBOHAYanHO OnpeneneHns CpPok.
AKO CPOKbT Ha CrUpaHeTo € MOo-KpaTbK OT cedemM AHW, BKIIYUTENHO B ChydauTe, Korato
obpaTHOTO WM3KynyBaHe € Ouno CnpsHO nopagu TEXHUYECKU NPUYMHKM, YNpaBnsBalloTo
APY>XeCTBO M3BbPLLBA yBeAOMIeHMATa No Npeaxo4HOTO uspeveHue Ao Kpas Ha paboTHUS aeH,
npegxoxgauy, gataTa, Ha KodaTo e Tpsabeano ga 6bae nogHOBEHO 06paTHOTO M3KyNyBaHe.

(4) (N3m. ¢ Pew. Ha CO Ne 180/01.02.2017 r.) MNopbukMTe, noganeHun creq NocnegHoTo
obsBsiBaHe Ha UeHaTa Ha obpaTHO W3KynyBaHe Mpeau HavanHata gaTta Ha cpoka Ha
BPEMEHHOTO CnunpaHe, He ce U3NbIHABAaT. YNpaBnsaBaLwoTo APYKECTBO Bb3CTaHOBSABA CyMUTE
Ha MHBECTUTOPUTE, NoAdanu MOPbYKM 3a MOKYMKa Ha akumm unv asnose, No GaHkoBaTa MM
CMeTKa Mn1 Ha kacaTa Ha APY)XeCTBOTO A0 Kpas Ha paboTHMA OeH, cneapaly AeHs!, B KOUTO e
B3€TO peLLeHne 3a cnvpaHe Ha eMUTMpPaHETO Ha OSANOBE.

(5) OBbpaTHOTO M3KynyBaHe ce Bb30OHOBABA OT YNpaBnsiBaloTo [pyXeCTBO C U3TUYAHETO Ha
Cpoka, onpefdenieH B peLEeHNeTo 3a CnupaHe Ha OOpaTHOTO W3KyrnyBaHe, CbOTBETHO B
peLLeHMETO 3a yabImKkaBaHe CpoKa Ha cnpaHe Ha 0bpaTHOTO N3KynyBaHe. Y BEAOMSsIBaHETO 3a
Bb30OHOBABaHE Ce M3BbPLUBA MO peda Ha an. 3 40 Kpas Ha paboTHusA AeH, npeaxoxaaly
Bb306HOBABAHETO.

PeuHneecmupaHe Ha doxo0a Ha ®oHOa

Un. 25. (1) JoroBopHuAT ¢hoHO He pasnpedens A0X04, BKIHUMTENHO A0XOAa CbrnacHo
3aBepeHMs OT perncTtpupaH oguTop roguvweH uHaHcoB oTyeT Ha PoHaa, mexay
npuTexxaTenuTe Ha HEroBuTe OsroBe.
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(2) YnpaBnsaBaLLoTo ApY>KeCTBO peuHBecTupa goxona Ha PoHga no an. 1 B HeroBaTa AeNHOCT
C orneg HapacTBaHe Ha HeTHaTa CTOMHOCT Ha aktueuTe Ha PoHOa B WHTEpeCc Ha
nputexxatenute Ha ganose oT PoHaa.

(3) PeuHBecTtupaHeTo Ha goxofa ce M3BbpLIBa B CbOTBETCTBME C UHBECTULMOHHUTE LEnu,
cTpaTtermm, NonuTMKa KU orpaHndeHns Ha PoHaa, nNpU OTYMTAHE Ha KOHKPETHUTE MasapHU
YyCroBMs U NpU cnasBaHe Ha 3akoHa, ykasaHusTa Ha Komucmata M BbTPELUHUTE akTOBe Ha
doHpa.

PA3LEN

TMPABA HA MNMPUTEXXATEJIUTE HA O5/10BE

lMpaea Ha uHeecmumopume eb8 PoHOa

Un. 26. (U3m. ¢ Pew. Ha C[] Ne258/16.04.2018 r.) (M3m. ¢ Pew. Ha C[1 Ne 180/01.02.2017 r.)
Bcekn gan Ha ®PoHga faBa cnegHuTe npaBa Ha CBOS NpuUTeXaTen:

1) MNpaBo Ha obpaTHO n3KkynyBaHe Ha Aena ot doHAa B CbOTBETCTBUE C peda, ONMcaH B Te3un
MpaBuna, kato:

a) NckaHeTo 3a ob6paTHO U3KynyBaHe MOXe [a Ce OTHacd 3a 4acT WM 3a BCUYKK
npuTexasaHu OT MHBECTUTOPA OAOBE;

b) O6paTHOTO N3KynyBaHe Ha OANOBETE CEe U3BBPLUBA MO LieHa, paBHA Ha HETHATa CTOMHOCT
Ha aKTMBWUTE Ha eAVH OAN, HamaneHa ¢ pa3xoauTte No o6paTHOTO U3KynyBaHe B pa3mep,
cbrnacHo un. 22, an. 2. lNpun nsgageH YyactuyeH gan obpaTHOTO U3KynyBaHe ce N3BbpLUBa
Mno LeHa, paBHa Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH OSAN, HamarneHa ¢ pa3xogute
no obpaTHOTO M3KynyBaHe Ha €OuH OA U YMHOXEHa MO YacTTa OT eauH uan gsan,
npuTexasaHa OT MHBECTUTOPA.

¢) MNopbykute 3a 0OpaTHO U3KynyBaHe Ha AOSAMOBE Ce M3MbJHABAT B Cpok Ao 10 gHuM no
nbpBaTa LeHa Ha obpaTHO U3KynyBaHe, 00siBEHa cnep AeHs Ha noJaBaHe Ha nopbykaTa.
CpokbT 3anoyBa fa Teye OT MOMEHTA Ha NoJaBaHe Ha nopbykaTa.

2) MNpaBo Ha NMKBMAALUMOHHA KBOTa — NpU NMKBMaaums Ha doHaa BCEKM MHBECTUTOP UMa NpaBo
Ha YacT OT MMyLLLecTBOTO Ha PoHAa, CbOTBETCTBALLA Ha NpUTEXaBaHUTE OT HEFo ASMNOBE;

3) MNpaBo Ha MHGOpMaLNA — BCEKM MHBECTUTOP MMa NpaBo Ha MHpOpMaLMs, CbabpiKalla ce B
MpocnekTa n nepuoanyHMTE oT4eTU Ha PoHAA, KaKTo M Ha gpyra nybnuyHa nHpopmauus
OTHOCHO PoHAaa.

4) MNpaBo Ha nogaBaHe Ha xarnba. Bcekn nHBecTMTOpP MMa NpaBo Ha NogaBaHe Ha xanba, 6e3
Aa 3annawia takca. MIHpopmauusaTa oTHOCHO NonuTukaTa 3a pasrnexgaHe Ha xanbw Ha Y[
»EkcnaTt AceT MeHnoxmbHT EA[] ce npegocTtas 6e3nnaTHO Ha MHBECTUTOPUTE.

YUn. 27. (Otm. ¢ Pew. Ha C[1 Ne258/16.04.2018 r.)
Un. 28. (Otm. ¢ Pew. Ha C[1 Ne258/16.04.2018 r.)
Un. 29. (Otm. ¢ Pew. Ha C[1 Ne258/16.04.2018 r.)
Yn. 30. (Otm. ¢ Pew. Ha C[1 Ne258/16.04.2018 r.)
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PA3EI IV

OPIrAHU3ALNA U YTIPABJIEHUE HA ®OHA

O6wu pasznopedbu

Un. 31. (1) YnpaBngaBawoTo OpyxXecTBO opraHuaupa PoHOa, Kato npuema HactoswuTe
Mpasuna, MNMpocnekTa, MNpaBunaTa 3a oueHka, MNpaBunarta 3a ynpasneHne Ha pucka, Kakto U
OpYyrn akToBe, He0OX0ANMM 3a HErOBOTO YCTPOMCTBO U (PYHKUMOHUPaHe, NoAaBa 3asBreHne 3a
n3gaBsaHe Ha paspelwieHne ot KomucuaTa 3a opraHusupaHe v ynpaeneHue Ha doHaa u
OCbLLUEeCTBABa ApYrM NOA0OHN OpraHn3aunoHHN OENCTBUSA.

(2) YnpaenaBawoTo ApyxecTBo ynpaensea PoHOa kaTo B3emMa HeoOXoaAMMUTE peLUeHus,
CBbp3aHM C HeroBaTta opraHusauusi, PyHKUMOHUPAHE N NpekpaTaBaHe, KakTo U C TeKyLoTO
onepaTMBHO ynpaerneHne Ha PoHaga. PelueHnsaTa no npeaxogHOTO M3pedeHue ce B3emaT oT
CobBeTa Ha AnpeKkTopuTe Ha YnpaBnsaBaLwloTo APYKECTBO.

(3) N3m. ¢ Pew. Ha C[ Ne258/16.04.2018 r.) MHBECTULMOHHNTE PELLEHNS OTHOCHO aKTUBUTE
Ha ®oHaa ce B3emaT OT MHBECTULMOHHUTE KOHCYNTAHTM Ha YNpaBnsBaLloTO APYKECTBO.

Un. 32. (Otm. c Peww. Ha C[] Ne258/16.04.2018 r.)

PbK0B0OHU NpuHyunu Ha ynpaeseHue Ha ®oHOa. [bmkuma spuxa.

Un. 33. (1) YnpaBnsaBawoTo OPYXECTBO, YreHOBETE Ha HeroBusi CbBET Ha AUPEKTOPUTE U
WNHBECTULIMOHHMAT KOHCYNTaHT Ha PoHAa ca AnbXHM Aa AeNcTBaT B HaW-400pust HTepec Ha
BCMYKM NpuTexaTenu Ha ganose BbB ®oHAa, kKaTo ce PbKOBOAAT CaMO OT TO3U MHTEpEec npu
ynpaeneHne Ha ®oHaa.

(2) Mpwn B3emaHe Ha peLleHns M OCbLUeCcTBABaHe Ha yHKUMUTE no ynpasneHne Ha PoHaa
yneHoBeTe Ha CbBeTa Ha OAUPEKTOPUTE Ha YNpaBnsABaLLOTO APYKECTBO Ca OJTbXKHU:

a) [la gencTeaT YeCTHO 1 NpodeCMOHAaNHO C Lef 3aluTa Ha MHBECTUTOPUTE N OCUTypsiIBaAHE
cTabmnHoCTTa Ha nasapa Ha PMHAHCOBWN UHCTPYMEHTU, C YMEHUS, CTapaHue 1 rpuxa Ha
[obbp Tbproeey (NpodecnoHanucT) No HayuH, KOMTO OOOCHOBAHO cuuTaTt, yYe € B
WHTEpeC Ha BCWUYKM npuTexatenu Ha aanoee Ha PoHaa m kato nonssat camo
NMHpopMaums, 3a KoATo 060CHOBAHO cunTaT, Ye e 4OCTOBEPHA N MbIIHA;

b) Ja npegnounTtat nHTEpeca Ha NpuTeXxaTtenute Ha aanoee Ha PoHaa npen cBod cOb6CTBEH
NHTEpEC;

c) Oa n3bsareaT npeku UM KOCBEHW KOHMMUKTU Mexdy CBOsi MHTEpec M MHTepeca Ha
nputexatenute Ha psrnoBe Ha @PoHga, a ako TakmBa KOHMMUKTM Bb3HMKHAT —
CBOEBPEMEHHO U MbIIHO Aa MM paskpuBaT NMUCMEHO Mnpend CbOTBETHMS OpraH M [a He
y4yacTBaT, KakTo U ja He oKa3BaT BfMSIHUE BbpPXy OCTaHanNMWTe YfieHoBe Ha cbBeTa npwu
B3EMaHETO Ha peLleHns B Te3n criyyau;
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d) [a He pasnpocTpaHaBaT HenybnuyHa nHdopmaums 3a PoHaa u cneq kaTo npectaHat aa
6baaT YneHoBe Ha CbOTBETHUTE OpraHn, Ao Ny6rM4yHOTO ONOBECTSABAHE HA CbOTBETHUTE
obcToATENCTBA ChIMAcHO 3aKoHa.

(3) Pasnopen6ute Ha an. 2 ce npunaraT u cnpssMo U3nYeckuTe nuua, KoMTo NpeacTaBsnsasaTt
IOPUONYECKMN NLLA — YNTEHOBE Ha CbBEeTa, KaKTO M CNPSIMO NPOKYpPUCTUTE.

®yHKYuU no ynpaeneHue Ha ®oHOa

Un. 34. (1) YnpaBnaBaLLoTO OPYXKECTBO € ANBbXHO Aa ynpasnsea genHocTTa Ha PoHpa, kato
M3BbLPLUBA:

a) HabvpaHe Ha napuyHu cpeacTBa ypes nybnuyHo npegnaraHe Ha AANOBe Ha MbpBUYEH
nasap (npogaxba Ha ganose Ha PoHaa);

b) MHBGCTMpaHe Ha Ha6paH|/|Te napunyHm cpeacrtea B LUEHHU KHMXKa 1M O0NMYyCTUMU NIMKBUOHU
CbI/IHaHCOBI/I aKTnBW, BKIMKOYNTEJTHO UHCTPYMEHTU C CbI/IKCI/IpaHa OOXOOHOCT,

c) O6paTHO n3KynyBaHe Ha AANOBETE Ha.

(2) (M3am. ¢ Pew. Ha CO Ne258/16.04.2018 r.) YnpaBnsiBawoTO OPYXeCTBO npogaBa U
n3kynyesa obpaTHo asnoseTte Ha PoHaa.

(3) (M3m. ¢ Pew. Ha C[0 Ne258/16.04.2018 r.) ®yHKUMUTE Ha YNpaBnsBaLLOTO APYXECTBO MO
WHBECTUPaHe Ha HabpaHMTe NapuyHM CPeaCcTBa BKIOYBAT aHaNN3 Ha nNasapa Ha LEHHW KHUXa,
dopmmpaHe Ha NOpTAIEN OT LEeHHU KHUXA N OPYIN NUKBUAHN (DUHAHCOBM aKTUBU, PEBU3NA Ha
dopmupaHna nopTdenn M oueHKa Ha HeroBaTa eeKTUBHOCT. [lpu ocbluecTBsBaHe Ha
AenHocTTa cu YnpaBnsasalloTO [OPYXEeCTBO (opMupa MHBECTULIMOHHW peLLeHns U aasa
HapexdaHus 3a TAXHOTO W3MbfIHEHME Ha YMbAHOMOLLUEHUTE OT Hero WHBECTULMOHHU
nocpegHnun, C U3KMNIYEHNe Ha criyYanTe Ha MbpPBUYHO NYOBRMYHO NpeaniaraHe unu caenkun ¢
LEHHWN KHMXXa N MHCTPYMEHTU Ha napuyHma nasap no yn. 38, an. 1, 1. 9, 6ykea ,,@” n un. 38, an.
2 ot 3JKMCOIMNKW, korato 3anMcBaHeTO Ha LEHHUTE KHWKa, CbOTBETHO CAENKUTE C LeHHWU
KHMXXa WU MHCTPYMEHTM Ha MapuyHMa nasap, MoraT Aa ce M3BbplBaT OT YnpasnsAsBalloTo
OPY>XeCTBO.

(4) N3m. ¢ Pew. Ha C Ne258/16.04.2018 r.) lNpwn ocbluecTBABaHe Ha AeWHOCTTa no an. 1
YnpaensiBawoTo gpyxecteo nsuncnsasa HCA Ha eguH gsan, eMUcMoHHaTa CTOMHOCT U LeHaTta
Ha obpaTHO wu3KkynyBaHe Ha pganoseTe Ha dPoHga, BOOM CHETOBOACTBOTO, Mogdbpxa WU
CbXpaHsiBa OTYETHOCTTA U U3NbJIHABA BCUYKM OPYr NOLOOHM 3aabimKeHUS.

(5) YnpaBnsiBawoTo OpYyKeCTBO yrnpaensiBa peknamHaTa n MmapkeTuHroaTta gelHocT Ha PoHaa
n nogabpxa uHdopmaumsa 3a PoHga Ha cBosiTa cTpaHuua B VIHTepHeT.

(6) YnpaBnsiBalLloTO APYKECTBO M3BBbPLUBA U BCUYKU APYrY OEWHOCTU, KOUTO ca Heobxoaumm
BbB BPb3Ka CbC 3aKOHOCHOOPaA3HOTO (PYHKUMOHMpPaHe 1 npekpaTsiBaHe Ha ®oHaa.

(7) Mpwn ocblUecTBsIBaHE Ha AENHOCTTa MO ynpasrneHne Ha PoHga YnpaBnsiBalwoTo APYKECTBO
€ ANBXKHO a OCbLUEeCTBSBA MHBECTULMOHHATA NONUTUKA C ornes nocTuraHe MHBECTULMOHHUTE
uenu Ha doHaa, Aa cnasBa MHBECTULMOHHUTE OrpaHWYeHuns, NpeaBuaeHN B 3aKOoHa, B Te3u
MpaBuna u B lNpocnekTa, kKakTo 1 Aa cnasea NpaBunarta 3a oueHka, lNpasunarta 3a ynpasneHue
Ha pucKa u gpyrute BbTpeLHN aktoBe Ha PoHaa.

(8) 3a BbnpocuTe, KOMTO He ca ypeaeHn n3puyHo B Tesn paBuna, ce npunaraT CbOTBETHO
pasnopenbute Ha O6LwmTe ycrnosusi Ha YNpasnsaBaLwoTo APYXECTBO, KaKTo U pasnopeaduTe Ha
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3OKUCOMNKW, HapeabuTe no NpunoXXeHNeTo My U OCTaHanNMTe OTHOCUMN HOPMaTUBHM aKTOBE.

PeweHus Ha Ynpaenseauw,omo [py»xxecmeo omHOCHO deliHocmma Ha ®oHOa

Yn. 35. (1) (M3m. ¢ Pew. Ha C[ Ne261/11.05.2018 r.) Npu ocbliecTBsABaHe Ha PyHKUMUTE MO
4yn. 31 YnpaensBawoTO [OPYXECTBO B3eMa peLleHWs MO BCUYKM BBLMPOCU, CBbP3AHU C
opraHu3aumsaTa, OCbLUECTBABAHETO HA AENHOCT U NpekpaTaBaHeTo Ha PoHAa, BKNIOYUTESHO:

a) MiameHeHune n gonbneaHe Ha Te3u [Npaeuna, Ha MpaBunaTta 3a oueHka Ha nopTdenna,
Ha [NpaBunaTta 3a ynpaBneHve Ha pucka v OpyrM BbTPELLHM aKTOBE, KaKTO U OTHOCHO
akTyanuaupaHe Ha Npocnekta Ha ®oHAa;

b) U3bupa n oceoboxgasa pernctpmpanmte oantopm Ha PoHaa;

c) MaroTtes 1 npuema rogniHmsa domHaHCcoB oTveT Ha PoHaa cnef 3aBepka OT HasHadeHuTe
perncTpupaHn oguTopu;

d) Onpegens exegHEBHO HeTHaTa CTOMHOCT Ha akTmBuTe Ha PoHaa, HCA Ha eauH gsan,
€MWCMOHHAaTa CTOMHOCT U LeHaTa Ha 06paTHO 13KynyBaHe Ha HEroBuTe OAnoBe;

e) Baema pelueHns 3a BpeMeHHO cnupaHe/Bb306HOBsABaHE HA OOPATHOTO M3KyNnyBaHe 1 3a
yabikaBaHe Cpoka Ha BPEMEHHOTO CnmnpaHe Ha 0bpaTHOTO U3KynyBaHe, NPU yCcrnoBusaTa
1 no pega, npeasuaeHn B Teau MNMpasuna;

f) B3ema pelueHue 3a CknoYBaHE Ha AOrOBOpP 3a 3aeM;
g) B3ema pelueHns oTHocHoO npeobpasyBaHe 1 npekpaTsiBaHe Ha PoHAa;
h) U3bnpa nukengaTop/v Nnpyn HacTbNBaHE Ha OCHOBaHWE 3a npekpaTtsiBaHe Ha PoHAa.

(2) PeweHunaTa no an. 1 ce B3emat oT YNpaBnsiBaLLoTO APY>KECTBO NpuW yCrnoBusTa u no peaa,
npeaBVAEH B HEFOBUSI YCTaB.

(3) (M3m. ¢ Pew. Ha CO Ne258/16.04.2018 r., N3am. ¢ Pew. Ha CO Ne 000/21.03.2023 r.)
lMpomsHa B lNpaBunata Ha hoHAa, 3aMsaHa Ha Aeno3nTaps 1 Ha ynpaensBaloTO APYXeCTBO,
npoMsHa B NpaBunarta 3a ynpasreHue Ha pucka, npaBunaTta 3a oueHka Ha nopTtdenna u 3a
onpegensHe HeTHaTa CTOMHOCT Ha aKkTUBUTE U NPOMSHa B AOroBopa 3a Aeno3uTapHU YCnyrm
ce ponycka cnep ogobpeHne ot 3amecTHuk-npegceaatens Ha KOH. MNonaesaHeTo Ha 3aem npu
ycnoBusita Ha un. 27, an. 3 ot 3QKNCOIMNKW ce ponycka cnep paspelueHne Ha Komucusata no
npegnoxeHve Ha 3aMecTHUK-NpeacenaTtens.

(4) MNpeobpasyBaHeTo M npekpaTdABaHeTO Ha PoHOa ce u3BbPLIBA C paspeLleHMe Ha
KomucusaTta. Jlnuata, onpegenexun 3a nukeungatopun Ha PoHga, ce ogobpseat ot Komuensara.

3abpaHu 3a Ynpaenseauw,omo [pyxecmeo
Yn. 36. YnpasnasalloTo [py>XeCTBO HE MOXE:

a) [a n3sbpLuBa AEVNHOCT N3BBH MHBECTULIMOHHUTE Lenn n ctpaterna Ha doHaa Taka, Kakto
ca 3anucanu B Te3u Npasuna u B [NpocnekTa;

b) da nonyyaBa goxod noa copmaTta Ha OTCTBIMKM OT KOMUCUOHUTE Bb3HarpaxgeHusi Ha
WHBECTULUMOHHUTE NOCPEOHNLN, YpEe3 KOUTO CE U3MbIHABAT HapexaaHuaTa My, unu ga
nonyyasa Apyrv AOXOAM UK HENAPUYHN CTUMYIK, ako C TOBa ce nopaxaa KOHMIUKT Ha
WHTEpECM WM Ce HapyliaBa 3adb/HKEeHMEeTO Ha YNpaBnsBawoTO OPYXECTBO 3a
PaBHOCTONHO TpPeTMpaHe 1 NnornaraHe Ha OAbIDKMMA FpuXa KbM MHTEpPEeCcUTe Ha nuuaTa u
doHOoOBETE, YNATO AENHOCT UNu nopTdenn ynpasnsea,
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C) ,El,a npeanoctaBsa HEBAPHaA U 3a6ny>|<,anau_|,a I/IH(*)OpMaLI,I/IFl, BKIMIOYNTEJTHO 3a CbCTaBa,
CTOMHOCTTa U CTPYKTypaTta Ha akKtumBute OT nopT(be|7u'|a Ha doHOa, KakTo M 3a
CbCTOAHMETO Ha Na3apa Ha d)VIHaHCOBVI MHCTPYMEHTN;

d) ,El,a n3nonsea akTmemute Ha PoHaa 3a Lenun, KOUTo npoTnBopedaT Ha 3aKOHa, Ha aKToBETEe
no npunaraHeTo My, Ha Te3un I'Ipanu'la nnn HDOCI'IeKTa Ha PoHaa;

e) (M3m. c Pew. Ha C[ Ne 192/16.03.2017 r.) [la ns3sbpLuBa 3a cmeTka Ha [JoroBopHUS hoHa
pa3xoan, KOMTO npoTuBopedaT Ha pasnopeabute Ha 3OKNCOMNKW n aktoBeTe no
npunaraHeTo my;

f) [a vs3BbpluBa OENHOCT MO MHBECTMpaHe Ha cpefctaBaTa Ha PoHOa B HapylleHue Ha
HOpPMaTMBHO yCTaHOBEHa 3abpaHa nnn MHBECTULNOHHUTE OfPaHNYEHMS.

OzpaHu4yeHusi kKbM Ynpaesnsisauw,omo [pyxecmeo

Un. 37. (1) YneHoBeTe Ha ynpaBUTENHUTE W KOHTPOSMHM OpraHM Ha YnpaBnaAsalloTo
OPYXEeCTBO, KaKTO W BCSKO nuUe, KOeTO B3emMa peLUeHusl Nno ynpaBneHue LerWHOCTTa Ha
[oroBopHna choHg, He moraT Aa 6baaTt eqHo U CbLUO NNLE C MHBECTUUMOHHMS NOCPEeaHUK, Ypes
KOWTO Ce CKMoYBaT U U3NbIIHABAT UHBECTULIMOHHU COESKMN.

(2) YnpaBnsaBaLwoTo OPpYKECTBO HE MOXe [a M3MNon3ea 1 3anara MMyLLecTBOTO Ha [1oroBopHMs
doHO 3a NokpuBaHe Ha CBOW 3aabiHKEHWSl, KOUTO HEe ca CBbp3aHW C ynpaBlieHWeTo Ha
JenHoctTa Ha PoHAaa.

(3) (N3am. ¢ Pew. Ha CO Ne258/16.04.2018 r.) Cpeacteata Ha PoHOa He moraT ga ce
WHBECTUPAT BbB (PMHAHCOBWM MHCTPYMEHTU, U3OAAEHU OT UNEHOBETE Ha YMnpaBUTENHUTE U
KOHTPOMHUTE OpraHn Ha YNpaBnsiBaLloToO APYXECTBO UMM OT CBbP3aHU C TsX uua.

(4) (Mam. ¢ Pew. Ha CL Ne258/16.04.2018 r.) YUneHoBeTe Ha ynpaBUTENHUTE WM Ha
KOHTPOJSTHUTE OpraHn Ha YnpaBnsBalloTO APYKECTBO U CBbP3aHM C TAX NMLa, KaKTo 1 Apyru
nuua, KouTo paboTAaT No AOroBop 3a YNpaBnsABaLWOTO APYKECTBO, HE MoraT da 6baaT cTpaHa
no caernka c YnpasnsasawoTo APYKECTBO, KOraTo TO AEeNCTBa 3a cMeTka Ha [JoroBopHuUs poHa,
OCBEH B Ka4eCTBOTO MM Ha NpuTexatenun Ha ganose oT PoHaa npu cna3eBaHe Ha OrpaHNYeHus,
onpegeneHn c Hapenba, KakTo U Npu cna3BaHe Ha npasunarta Ha YnpaensBawoTo APY>KECTBO
3a Nn4yHuTe caenku no yn. 104, an. 1, 1. 2 SAKNCONKA.

Bb3HacpaxdeHue Ha Ynpaensisauwjomo [pyxecmeo

Un. 38. (W3m. ¢ Pew. Ha CI Ne 180/01.02.2017 r.) (1) NognwHOTO Bb3HarpaxkgeHue Ha
YnpaBnsaeawoTo [Jpy>XeCcTBO ce onpeaensi No CrnegHUs HauuH:

a) dukcnpaHo Bb3HarpaxgeHue B paamep Ha 1.9% oT HeTHaTa cToMHoCT Ha akTusuTe (HCA)
Ha [oroBopHus ¢oHO Ha rogviHa ©asa. Bb3HarpaxgeHneto ce HauyucnsdBa BCEKM
paboTeH OeH;

b) MnaBawwo Bb3HarpaxaeHne B pasmep Ha 10% OT peanuanpaHaTa 4OXOAHOCT, KOETO ce
Haumcngasa Bcekn paboteH aeH Bbpxy abconoTHua pbeT Ha HCA, a MMEeHHO BbpXy
nonoxutenHarta pasnuka (ako nma Takasa) mexgy HCA 3a Tekywmsa geH n no-sBmMcokara
OT crneagHvTe ABe CTOMHOCTW: nocnegHaTta udumcneHa HCA (3a nocnegHus npeaxodeH
paboTteH geH) u Ham-Bucokata HCA go mMomeHTa, nocturHata npes KaneHgapHaTa
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rogvHa. ToBa Bb3HarpaxgeHue ce ObImku U Hauncrnsea caMmo B crnydan, ye HCA Ha eavH
0N 3a Tekywusa OeH e no-eucoka egHospemeHHo ot HCA Ha eamH aan 3a nocrnegHus
npeaxodeH aeH, B Komto € uauncneHa HCA, n ot Han-eucokata HCA Ha eguH gsan,
nocturHata OO0 MOMEHTa npe3 KanengapHaTta roguHa. Ha 1 sHyapu BcdAka roguHa
nocTurHataTa AOXOOHOCT ce ,3aHynsABa”, T.e. Cnyxu 3a 6asa 3a u3uncnsBaHe Ha
0OXOOQHOCTTa npe3 HoBaTa KaneHgapHa roduHa, KaTo 3a nbpBaTa roguvHa oOT
cbulecTByBaHeTO Ha PoHOa HavanHaTa garta, OT KOSATO 3anoyBa CpaBHSIBAHETO Ha
nocTurHaTata OOXOOHOCT, € MbpBaTa gaTa, Ha KOATO 3anoyBa npegnaraHeTo Ha
asanoseTte Ha ®oHaa.

(2) BbsHarpaxxgeHvneTo no an. 1 ce Haudncnasa Bcekn paboTeH geH. o cBodA npeueHka B
onpeaeneHn gHU YnpasnsasaLwloTo APYKECTBO MOXE Aa HE HAYUCIIM HUKAKBO UMM Aa HAYMUCIun
No-masko oT JONYCTUMOTO Bb3HarpaxaeHue.

(3) HauncneHnute npes Meceua Bb3HarpaXaeH1s ce 3annailat Ha YnpaBnsBalloTo ApY>KeCTBO
CyMapHO 3a Lenusa mecel, B Ha4anoTo Ha crneaBaluns Mecel.

(4) 3a nepuoga, B KOMTO HE € Hanvue nbfHa roguMHa oT yupegssaHe Ha PoHAa,
Bb3HarpaxgeHneTo Ha YNpaBnsaBaLoTo APYKECTBO Ce onpeaensd Npu CbOTBETHO NPUITOXEHNE
Ha nNpeaxogHuTe anvHeu, Taka 4Ye Aa He Hagxebpns 1.9% (Ha roguwHa 6asa) oT cpegHaTa
HeTHa CTOMHOCT Ha akTusuTe Ha PoHAa 3a nepuoga Ha CbLLeCTBYBaHETO My. BbaHarpaxaeHue
ce AbIKU 1 3a nepuoga oT ydpegasaHe Ha PoHOa 0O AOCTUrAHE HA MUHMMArHaTa HeTHa
CTOMHOCT Ha akTuBuTe Ha ®oHaa cbrinacHo un. 9, an. 1 3AKUNCOMKA.

(5) (M3am. ¢ Pew. Ha CO Ne258/16.04.2018 r.) Bemukun pasxoam, CBbp3aHU ¢ AEMHOCTTa Ha
doHaa, KOMTO He ca NOCoYeEHM B Y. 39, ca 3a cMeTKa Ha YnpaBnsBaLloTo ApyecTtBo. 1o cBos
npeueHka YnpaBnsBalloTo APY)KECTBO MOXe [a Cce OTKaXe [4a CYM Bb3CTaHOBW Pa3xoaum, KOUTo
€ M3BbPLUMIIO BbB Bpb3ka C AeNHOocTTa Ha doHaa, He3aBUCMMO 4e nornagaT B HAKOSA OT
Kateropumnte, nocoveHu B Un. 39, an. 1 no-gony.

Takcu u dpyau pa3xodu 3a cmemka Ha [Jo2coeopHuUsi poHO

Un. 39. (1) (Mam. ¢ Pew. Ha C[ Ne258/16.04.2018 r.) OcBeH Bb3HarpaxxgeHMeTo Ha
YnpaensieaiwoTto [pyxecTBo, onpegeneHo B yn. 38, pa3xoante 3a gernHocTTa Ha [JoroBopHus
doHp BKIOYBAT:

a) Benukn pasxogm no yupegssaHeto Ha [oroBopHus PoHA, BKIHOYUTENHO TaKCKM Ha
KomucuaTa 3a m3gaBaHe Ha paspelueHue 3a opraHusvpaHe v ynpasneHne Ha PoHaa,
Takca Ha LleHTpanHua genosuTap 3a peructpupaHe Ha gsanoeTe Ha PoHAa, KakTo M
Bb3HarpaxxgeHusi Ha KOHCYNTaHTy;

b) Bb3HarpaxgeHue Ha [lenosuTaps — cbrinacHo goroeopa ¢ [enosuTaps;

C) Bb3HarpaxgeHnss n TakCu Ha WHBECTULMOHHUTE nocpeaHuun, 6aHkm u LeHTpanHus
aenosuTtap v Apyrm nogobHu, cBbp3aHU C MHBECTUPaHe Ha akTuBuMTe Ha [loroBopHMUS
doHA;

d) Bb3HarpaxgeHneto Ha oauMTopuTe 3a 3aBepka Ha rogvwHua (PUHAHCOB OTYET Ha
[oroBopHua coHO, pasxoauTe 3a pekrnamMa M MapkeTMHr Ha PoHaa, 3a KOHTaKTu C
WHBECTUTOPUTE, TEKYLLMTE TaKCU 3a HAA30p, YNEHCTBO M ApyrM nogobHn Ha Komuncusata
n LeHTpanHna penosvtap M ApPYrM ObpXXaBHU OpPraHn M UHCTUTYUUW, CBbP3aHU C
genHocTtTa Ha PoHAa;

e) PasxoguTte no oCbLeCTBEHM COENKM C LEHHU KHWXA UNU OpYrn NIMKBUAHW (OUHAHCOBU
aKTUBM N NPW NPeoLeHKa Ha MHBECTULMNTE B TaKMBa LIEHHW KHMXKA W aKTMBW, pasxoaute

Crp. 310744



expatcapital

NMPABUJIA HA O® , Ekcnat ®roubp TpeHac

OT OTpuUaTENHN KYpPCOBW pPas3fivkv, U3BLHPEOHW pas3xoau, KOMTO He ca Mo BMHA Ha
ONBXHOCTHM Nnua, KakTo 1 Apyrn pa3xoau, onpeaenexdy no npeABnaeHns B 3akoHa pep;

f) Opyrn pasxogu, nocodeHn B Tean [paBuna 3a cmeTka Ha doHpa, cbaebHu u gpyrm
pasxoau, CBbp3aHM CbC 3awWwmTa WHTEpecuTe Ha npuTexaTtenute Ha [Asnose B
[oroBopHust poHA, KakTo M Apyrn U3BbHPeOHW pa3xodu, CBbp3aHu C AerMHOCTTa Ha
doHpa.

g) (Hoa c Pew. Ha C[] Ne258/16.04.2018 r.) Pa3xoam 3a BbHLUHW KOHCYNTaHTU BbB Bpb3ka
¢ obuyanHata genHocT Ha PoHAa, BKMYUTENHO 32 MAPKETUHIOBM YCMYyrM U pekrnama,
OPUANYECKM YCNYTU, KOHCYMATAHTCKU YCIyrn No perncrpauus v nvueHsmMpaHe Ha HOBU
nasapv n HoBW BopcK, yCnyrn 3a BPb3kM C UHBECTUTOPUTE, YCNYrK 3a ANCTPpUBYLMA Ha
aanosete Ha poHga, ycnyrm 3a crneuwanuavpaHa MHOpMauMOHHa noadpbXKa,
aboHamMeTHM ycnyrm 3a [JoCTbn [0 crneumanuavpadHy MHAOPMAauUMOHHU MacuBu U
CUCTEMU, KYPUEPCKN YCIyrn 1 Opyrn e4HOKpPaTHU Unu NEPUOAMNYHU YCIyrn, CBbP3aHu
OVPEKTHO C AenHocTTa Ha PoHaa.

(2) Korato YnpaBnsiBawoTO APYXeCTBO WHBECTUpa aktueute Ha PoHoa B OanoBe Ha
KONEKTUBHU WMHBECTULMOHHN CXeMMu, MOMNyyYunu paspelleHne 3a M3BbpLlBaHe Ha OeWHOCT
cbrnacHo Oupektmea 2009/65/EO Ha CbBeTa n/vnu gpyrn KONEKTUBHU MHBECTULIMOHHU CXEMN
no cmucbna Ha un. 4 ot 3OKNCOIMNKW, ynpaBnsiBaHn Npsiko Unm no generaumsi OT CbLLOTO
YnpaBnaBawo APYKECTBO UMW OPYro OPYXeCTBO, C KOeTOo YNpasBnsBalloTo APYXeCTBO e
CBbpP3aHO 4Ype3 OO0 ynpaBfieHNe WK KOHTPOS, MMM 4Ype3 MPsiko UMK HEMPSIKo yvacTue,
YnpasnaBaLwoTo APYXeCTBO UM APYroTo APYXeCTBO HAMAaT NpaBo Aa Ccbbupart Takcu 3a
npogaxba n obpaTtHO N3KynyBaHe 3a CMeTKa Ha akTMeuTe Ha PoHaa.

(3) YnpaBnsiBawoTo OApy>KECTBO CM Bb3CTaHOBsIBA M3BbpLUeHuTe 3a PoHaa pasxogm no an. 1
cnep AocTUraHe Ha MMHMMarnHata HeTHa CTOMHOCT Ha HerosuTte aktueu no yn. 9, an. 1 ot
3AKNCONKW.

(4) (Hoea ¢ Pew. Ha CO Ne 258/16.04.2018 r.) YnpaBnsiBawoTO APYXECTBO CKIHOYBA
OOroBopuTE C AOCTaBUMLMTE Ha BBHLUHW YCryrM OT MUMETO U 3a cmeTka Ha doHga, kaTo
yBedoMsiBa 3a ToBa [lenosuTtaps. [leno3ntapaT Moxe Aa Bb3pasu CpeLLy pa3xoan, HarnpaBeHu
OT YNpaBnsaBaLLoTo APYKECTBO 3a cMeTka Ha doHAa, KaTo OTKaxXe Aa NOTBbPAM BKITHOYBAHETO
UM B KamnkKynuusiTa Ha HeTHaTa CTOMHOCT Ha akTueuTe Ha doHga. MNoTebpxaaBaHeTo Ha HCA
OT cTpaHa Ha [lenosuTaps ce cumta 3a ogobpsBaHe Ha U3BbPLUEHMTE OT YNpasnsiBawoTo
OPYXXeCTBO pasxoam 3a cmeTka Ha PoHaa.

Pa3xodu 3a cmMemka Ha uHeecmumopume

Y. 40. (U3m. ¢ Pemr. ma CJ] Ne 180/01.02.2017 1.)

(1) (N3m. c Pew. Ha C[0 Ne 436/18.12.2025 r.) YupapisBamoTo Apy*,eCTBO BKIIOYBA B
EMHMCHOHHATA CTOMHOCT Ha 3aKyIlyBaHUTE JsJI0BE HAI0aBKa C €)1 TOKPUBAHE Ha Pa3sXOIUTe M0
mpoxakbaTa B pa3mep Ha:

a) 1.0% (egHo Ha CTO) OT HETHaTa CTOMHOCT Ha aKTUBUTE HA €OVH AN — aKo UHBECTMpaHaTa
cyMma oT ejHo nuue e nop 255,645.94 eBpo, 0CBEH ako He e JOroBOPEHO ApYro B LOroBop
cvyn;

b) 0.5% (Hyna yano 1 neT geceTy Ha CTO) OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha eaunH Asn —
aKo MHBecTMpaHaTa cyma OT e[HO Inuue e no-ronsgma unu pasHa Ha 255,645.94 espo,
OCBEH aKo He € JOroBOpeHO Apyro B goroeop ¢ Y[;
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Moa ,MHBECTUpaHa cyma” N0 CMUCHIA Ha NPEeAXOAHOTO U3peyeHne ce nva npeasua obwara
Cyma, BHeceHa OT eaVH WUHBECTUTOP MO BCUYKM NOOAOEHW OT HEro MopbYKM 3a MOKyMnKa Ha
asnoBe Ha PoHOa, KaTo MO-HUCKUAT pasMep Ha pasxoguTe ce npunara CYMTaHO OT U
BKMIOYUTENHO 3a NOpbYKaTa, C KOSTO Ce NMPeMUHABAT CbOTBETHUTE nNparoee no 6. “b” n ,B” 3a
AEHs1 Ha nopbykaTta. B uHBeCcTMpaHaTa cyma He ce BKNo4YBaT BHECEHUM OT MHBECTUTOPA CyMMU
3a NOKynka Ha AsnoBe, KOMTO crief ToBa ca U3kyneHun obpaTtHo ot doHaa.

3a ,eOQUH MHBECTUTOP” Ce cuMTaT BCUYKN MEHCUMOHHWN hOHOOBE, YNpaBnsiBaHW OT €4HO M CbLLO
NEeHCUOHHOOCUTYPUTENHO OPYXXECTBO, KaKTO U BCUYKU KONMEKTUBHM WUHBECTULIMOHHU CXEMU U
WNHBECTULIMOHHM OpY)XeCTBa OT 3aTBOPEH TWM, ynpaBnsiBaHW OT €4HO M CbLLUO YnpaBnsBallo
APYXEeCTBO.

(2) YnpaBngaBawoTo OpYXEeCTBO Hamansdea LeHaTa Ha obpaTHO M3KynyBaHe Ha ASnoBeTe C
0oTOMB C Len NokpmBaHe Ha pa3xoamTe No 06paTHOTO M3KyNyBaHe B pa3Mep Ha:

a) 1.0% (egHo Ha CTO) OT HETHaTa CTOMHOCT Ha aKTMBUTE Ha eduH ASAn — ako cymata e
OGuna nHBecTupaHa 3a Cpok 40 24 mecela BKIIOYMTENHO, OCBEH aKO HE € JOrOBOPEHO
apyro B goroeop ¢ Y[;

b) 0.0% (Hyna usno Ha CTO) OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH OAn — ako cymara
e buna nHBecTupaHa 3a Cpok Hag 24 meceLa, OCBEH akO He € [LOroBOPEeHO ApYro B
porosop ¢ Y[;

CpoKbT ce onpefensa Kato 3a HayanHa gata ce npuema gataTa, Ha KOSTo nogcmeTtkata Ha
MHBECTMTOPa KbM CMeTKaTa Ha YnpaBnsAsalloTo ApYyXecTBo B LleHTpanHua genosuTap e
3aBepeHa c npugobuTtnte ganose, a KpanHaTa gaTta e gatarta Ha nofjaBaHe Ha nopbykaTa 3a
obpaTHO U3KynyBaHe Ha gsnoBeTe.

Mpw n3gageH YactuyeH gsan obpaTHOTO U3KyNyBaHe ce M3BBbPLLBA MO LieHa, paBHa Ha HeTHaTa
CTOMHOCT Ha aKkTMBWTE Ha eauH Osr, YMHOXeHa Mo YacTTa OT eauH Usan Aan, nputexasaHa oT
NHBECTUTOPA.

(3) (U3m. ¢ Pemr. na C/T Ne 258/16.04.2018 r., n3m. ¢ Peww. Ha C[] Ne 436/18.12.2025 r.)
WHBecTuTOpUTE OBIKAT TAKCH 3a JOI'BJIHUTEIHHU YCIYTH, OKa3BaHU UM OT Y IPaBIIsIBAILIOTO
HpyxecTBo, KAKTO ceiBa:

e 3a NPexBbpIISIHE Ha OAMOBE OT NOACMETKA Ha NpuTexaTens Ha gsnose npu ,Ekcnat
AceT MennpxmbHT” EALl KbM Herosa noagcMeTka npyv MHBECTULMOHEH NMOCPEAHNIK,
aenosutap nnu 6aHka noneuynten — 3.07 eBpo Ha TpaHcdep;

e 3a u3npallaHe Ha JOKYMeHTU (NOTBBbPXKAEHME 3a CKITOYEHa caenka u ap.) — Takca B
pasmep Ha Bb3HUKHaNUTE NOLLEHCKN pa3xoaun 4o 2.56 eBpo.

PeknamupaHe Ha PoHOa

Un. 41. (1) Cebps3aHute C pJenHoctta Ha ®doHAa peknamMHM MaTepuanu, Kakto u
HEMMMPOBU3NPaHUTE NyGNMYHM N3ABNEHMS Ha udrneHoBeTe Ha CbBeTa Ha OUPEKTOPUTE U Ha
apyrmte nuua, paboTelm no 4OroBop 3a YNpaBnsABaLwloTo APYKECTBO, HE MOraT Aa CbabpXxaT
HeBsipHa unu 3abnyxgaeawa WHOPMauMsl, KakTo M TakaBa, KOSTO Aa NPOTUBOPEYM Ha
nHdopmaumaTa, cbabpXkalla ce B nogageHnsa B komucuarta lNpocnekt Ha PoHga. PeknamHute
Martepuanu n nyonmyHuTe ussBneHns ce oqobpsieat NnpeagBapuTeNnHO OT OTAeNa 3a BbTPELLEH
KOHTPOJT Ha YnpaBnsasawoTo [pyXeCTBO 1 ce CbXpaHaBaT Mo NpeaBUAEHMS B 3aKOHa pea.
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(2) Bcuukn peknaMHMn mMatepuanm BbB BPpb3Ka C I'Iy6J'IVILIHOTO npeanaraHe Ha asanoBe Ha
,D,OFOBOpHI/lFl doHp CbAbpXKaT VIH(*)OpMaU,I/IFl 3a MACTOTO, KbETO rlpOCI'IeKT'bT nydypeautenHuTe
adKTOB€E Ca OOCTbIHM 3a ny6nvn<aTa, VIH¢)OpMaLI,I/IF|, Yye CTOMHOCTTa Ha AsanoBeTe M AoXoA4bT OT
TAX MOXe Oa ce TMNOoHWXaT, 4e He Ce rapaHtTupart ne4yanbm n ve CbuieCTByBa PUCK 3a
MHBECTUTOPUTE A HE CU Bb3CTAHOBAT NbJIHUAA pa3dMep Ha BNIOXXEeHUTE CpencTBa, KakTo U Apyra
HOPMaTUBHO onpeaeneHa VIH(*)OpM&L],I/IFI.

(3) (HoBa c Pew. Ha C[ Ne 385/13.01.2023 r.) 3a BCUYKM MapPKETMHIOBM CbOOLLEHUs OO
WHBECTUTOPUTE YNpaBnsBaLloTO APY>KECTBO Cnassa U3nckBaHusaTa Ha un. 4, naparpacgum 1 - 3
ot PernameHT (EC) 2019/1156 Ha EBponenckus napnameHT n Ha CbeeTa oT 20 toHn 2019 . 1
HacokuTe Ha EOLKI no npunaraHeTo Ha yn. 4, naparpad 1 oT T03u pernameHT, 3a konto KOH
€ B3ena pelleHne 3a npunaraHeTo UM cbrnacHo yn. 13, an. 1, 1. 26 ot 3akoHa 3a Komucusta
3a (bMHaHCOB HaA30p.

(4) (HoBa c Pew. Ha CO Ne 385/13.01.2023 r.) (W3m. ¢ Pew. Ha C[ Ne 393/28.02.2023 r.)
YnpaensealloTo ApyectBo Ha PoHOa rapaHTupa, Ye BCUYKU MapKETUHIOBM CbOOLLeHMs,
OTNpaBeHN A0 MHBECTUTOPUTE, Ca pa3no3HaBaeMm KaTo TakMBa 1 B TAX ca ONUCaHU MO eAHAKBO
BUOUM Ha4YuH pUCKOBETE M MON3UTEe OT 3aKyrnyBaHeTO Ha Aanose PoHAa, KaKTo M Ye uanata
MHAOpMaLMs, BKITHOYEHA B MApKETUHIOBUTE CbOBLLIEHMS, € KOPEKTHA, ACHa U HenoaBexaalla.
YnpaensBalloTo APYKECTBO rapaHtupa, 4e MapKETMHIoOBUTE CbOOLUEHUs, CbAbpXKalum
KOHKpeTHa nHpopmauusa 3a PoHga, He NpoTUBOpPeYaT Ha U HE HamansiBaT 3HAYMMOCTTa Ha
MHdopMaumsTa, koaTo ce cbabpxa B [lpocnekta nnn 8 OWL. Y[ rapaHTupa, 4Ye BCUYKM
MapKEeTMHIOBN CbOOLEHMA MHGOPMMPAaT 3a CbLLUECTBYBAHETO Ha [1pOCNEeKT M HanmM4YneTo Ha
OcHoBEH NMHpOPMALMOHEH LOKYMEHT N € YTOYHEHO KbAE, KakK U Ha KakbB €3UK MHBECTUTOPUTE
Unu NnoTeHumanHuTe nHBeCcTUTOpPK Morat Aa nonydar lNpocnekta n OCHOBHUSA NH(POPMaLMNOHEH
OOKYMEHT M Ce MNpedocTaBAT XUNepBpb3kM KbM Te3n [OOKYMEHTM WM agpecuTte Ha
yebcantoBeTe nm. B mapkeTnHroBmTte cbobueHuns Y/ yTouHsiBa Ha KakbB €31K UHBECTUTOPUTE
Unn NoTeHuManHMTe MHBECTUTOPU MOraT Aa nosiyyaT pestomMe 3a npasaTa Ha MHBECTUTOPUTE U
nocoysa €fieKTPOHHA XMMepBpb3ka KbM TakoBa pesiloMe, KOeTO BK4YBa, MO
LenecbobpasHOCT, MHPOpMALMsi OTHOCHO AOCTbM A0 MexXaHn3ma 3a KONEeKTMBHAa 3aluTa Ha
paBHuLLe Ha EC n Ha HaunoHanHo paBHULE, B cnyyan Ha cbaebeH crnop. B mapkeTuHroBute
CbOoOLLEHMS Ce ChabpXa CbLUO Taka dcHa nHdopmauus, Ye Y[ moxe ga pelwum ga npekpatm
OOroBOPEHOCTUTE 3a npefnaraHe Ha nasapa Ha PoHga B CbOTBETCTBME C uneH 93a oT
Oupektnea 2009/65/E0.

KoHghudeHyuanHocm

Un. 42. (1) (M3m. ¢ Pew. Ha C[] Ne 180/01.02.2017 r.) YneHoBeTe Ha CbBeTa Ha AUPEKTOpUTE
Ha YNpaBnsiBawWoOTO OPYXECTBO, HEFOBUTE CIYXUTENW M BCUYKM OpPYrv nuua, paboTtewwm no
AOroBOp 3a YNpaBnsiBaWOTO [OPYXXECTBO, HE MoraT ga pasrfnacsiBaTt, OCBEH ako He ca
OMnpaBOMOLLEHM 3a TOBa, M Aa Nons3eaT 3a obnarogeTencreaHe Ha cebe cu unu Ha apyru nuua,
dakTn n 06CcToATENCTBA, 3acArally HaNMYHOCTUTE M onepaumumTe No CMETKATE 3a (PMHAHCOBU
WHCTPYMEHTW 1 3a napu Ha [JoroBopHusi poHA, KaKTO 1 BCUYKM Apyrn hakT n 06CToATENCTBA,
NpeAcTaBnsiBaln TbProBcka TanHa, KOMTO cCa Y3HanM Mpu M3MbJIHEHWE HA CIyXebHuUTEe K
npodecroHanHMTe cu 3aabibkeHus. Tasun pasnopenba ce npunara u 3a cryyauTte, Korato
NMoCcoYeHUTE Nnua He ca Ha cnyxba unu gerHocTTa MM e NpeycTaHOBEHa.

(2) (N3m. c Pew. Ha C] Ne 180/01.02.2017 r., nam. ¢ Pew. Ha C[1 Ne 258/16.04.2018 r., nam. c
Pew. Ha C[] Ne261/11.05.2018 r.) YnpaBnsBaLLoTO OPY>KECTBO MOXeE Aa NPpeAoCTaBs CBeAeHNS
no npenxogHaTa pasnopenda camo no pega Ha yn. 91 ot 3MNPU, BbB Bpb3ka ¢ un. 107 ot
3OKNCOMKA.
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OmezoeopHocm Ha Ynpaenseaujomo [lpyxecmeo

Un. 43. YnpaBnsBalloTo APY)KECTBO OTroBapsi npen nputexartenuTe Ha asnose B [JoroBoOpHUS
doHA 3a BCMYKM BpeaM, NPEeTbpreHn OT TAX B pe3ynTaT OT HEU3NbIIHEHNE Ha 3a4bIIKEHUsITa
OT CcTpaHa Ha YnpaBnsBallOTO [APYXKECTBO, BKMYUTENHO OT HEMbIIHO, HETOYHO U
HEeCBOEBPEMEHHO W3MbIIHEHME, KOraTo TO Ce AbIKM Ha NPUYMHK, 3a KoUTO [pyxecTBOTO
oTroBaps.

3amsiHa Ha Ynpaensisau,omo ,[{py)Kecmeo u ocueypsieaHe Ha UHmMepecume Ha
rnpumexamesiume Ha odsinoee 8 cnyqaL'l Ha 3amMsiHa Ha YnpaeJsisisau,omo ,[{py)Kecmeo

Un. 44. (1) (U3m. ¢ Pew. Ha C[] Ne258/16.04.2018 r.) 3amsiHa Ha YnpaBrsaBaLloTo APY>KECTBO
Ce n3BbpLUBa cbrmnacHo Y. 26, an. 3 SOKNCAMNKWN npyn oTHeMaHe Ha nuueH3a 3a n3BbpLuBaHe
Ha OEeWHOCT M Npu npekpataBaHe unn obsiBABaHe B HECLCTOATENHOCT Ha YNpaBnsABalloTo
OPY>XeCTBO.

(2) (M3m. ¢ Peww. Ha C[1 Ne258/16.04.2018 r.)(M3m. ¢ Pew. Ha C[1 Ne 180/01.02.2017 r.) MNpwn
OTHEMaHe Ha nuuUeH3a 3a M3BbpLUBaHE Ha OEeWHOCT, NMpu npekpaTsaBaHe wnn obsiBABaHe B
HECBHCTOATENHOCT Ha YNpaBnsiBawWoTo APYXECTBO, TO npedasa Ha [enosutapsa He3zabaBHO
usnaTta HanuyHa WHdopmMauus M OOKyMeHTaums BbB Bpb3ka C ynpasrneHveTo Ha PoHaa.
[enosuTapaT no uskntoyeHve ynpaensasa ®oHaa 3a nepmoa, He no-Abibr oT 3 Meceua.

(3) B 14-gHeBeH CpOK OT Bb3HUKBaAHE Ha 06CTOATENCTBOTO MO an. 2 [1eno3nTtapaTt € AnbXeH aa
NPeAnoXun NMCMEHO Ha NOHE TPUY yNpaBnaBaLLy ApyXeCTBa Aa noemaT ynpaBneHneTo Ha PoHg,
CbOTBETHO Aa ro npeobpasyBaT Ype3 BfMBaHe UM CriMBaHe.

(4) MNokaHnTe no an. 3 ca C eQHAKBO CbAbpPXaHME WU ce MNPEeAcTaBsaAT Ha 3aMeCTHUK-
npeacepjatenst B 3-OHEBEH CPOK OT M3MpallaHeTO UM Ha CbOTBETHUTE YnNpaBnsBalin
APpYXecCTBa, KaTto ce nocoyvBaT KpuTepuuTe M MOTMBUTE, Bb3 OCHOBA HA KOUTO Te3n
ynpaBnsiBaLy Apy>ecTea ca u3bpaHu ot [lenosuTaps. YnpasnsaealwmTe apyxectsa Tpabsa oa
OTroBapsAT HaN-Marnko Ha CregHUTe YCroBUS:

a) [la npuTexaBsaT paspeLleHe 3a opraHM3npaHe 1 ynpaeneHue Ha rnoHe efHa AeicTealla
KOMNEeKTVBHA MHBECTULIMOHHA CXEMa;

b) KanutanoBata umM agekBaTHOCT W NMKBMOHOCT [Aa OTrOBapsT Ha HOPMaTUBHUTE
N3NCKBaHUSA 1 Aa He 6baaT HapyLLIeHN BCIIeACTBUE NOEMaHe Ha ynpaBneHneTo Ha doHaa;

c) MNpe3 nocnegHuTe [ABE TOAMHK, NpeaxoXaawy CKIoYBaHETO Ha [JOroBopa, Ha
yNpaBnsiBaLloTO APYXECTBO [Aa HE € HanaraHa MMyLLeCTBEHA CaHKLUS, a Ha YeHoBeTe
Ha yYNpPaBUTENHWUS UNU KOHTPOMHUS MYy OpraH — aAMUHUCTPATMBHW HakasaHus 3a
HapyweHusa Ha 3OAKNCOMNMKW n aktoBeTe nNo npunaraHeTo Mmy.

(5) B epHomece4yeH CpOK OT M3nNpallaHeTo Ha BCUYKM MokaHM no un. 3 B Komucmara
ynpasnsBalwuTe ApyXecTBa, KOMTO 1UcKkaT Aa noemar ynpaBneHmeTo Ha dPoHaa Unm CbOTBETHO
Aa ro npeobpasysaT, npeacTaBaT Ha [leno3uTaps nnaH 3a ynpasneHneto Ha PoHaa B Cpok 1
roguHa OT NoemMaHeTo Ha TOBa ynpaBsrfieHne unu nnaH 3a npeobpasyBaHeTo My.

(6) B 7-gHeBeH cpok OT u3dTMyaHe Ha cpoka no an. 5 [enosutapat nsbupa ynpasnsasBawoTo
OPYXEeCTBO, KOETO Llie MOeMe ynpaBrieHNEeTo, CbOTBETHO Le npeobpasyBa PoHpa, wu
yBegomsiBa Komucusita, kato npunara nogpobHm MOTUBM 3a HanpaeeHus n3bop n yBeaomsisa
CbOTBETHOTO YNPaBABALLO APYKECTBO.
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(7) (N3m. c Pew. Ha C[] Ne 180/01.02.2017 r.) N36paHoTO Ynpasnsasalo [JpyXecTBo npeacTaBs
Ha 3amecTHuK-nNpeacenatend B 14-AHeBeH CPOK OT MoflyyaBaHe Ha yBeOOMIEHMETO, ye e
n3bpaHo, nnaHa 3a ynpasneHne Ha doHaa, KaKTo M JOKYMEHTU no 4n. 37a ot Hapegba Ne 11
oT 2003 r. Ha KomucusaTa n gokymeHtute no un. 145 ot 3OAKNCOMKW.

(8) (U3m. c Pewws. Ha C[1 Ne 180/01.02.2017 r.) Npu n3rotTBaHe Ha JOKYMEHTUTE no an. 7 no-rope
YnpaBnsaBaLoTo OPYKECTBO HE MOXe Aa NpoOMeHs cbluecTBeHo pasunarta u NMpocnekta Ha
doHpa, BKMYMTENHO Aa NPOMEHS pUCKOBUSA My npodun. 3aMecTHUK-npeaceaTensT ce
npounsHacs no npeacrtaBeHnTe JOKYMEHTU No peda Ha yn. 18 30KNCOMKA.

(9) U3m. ¢ Pew. Ha C[O Ne 180/01.02.2017 r.) Ako He 6bae m3bpaHo wmnm opobpeHo
yrnpaBnsiBallo [OPYKEeCcTBO, KOETO [a ynpaBnsiBa, CbOTBETHO npeobpasyBa ®doHaa, unm
3amecTHUK-NpeacenaTensaT oOTkaXke Aa w3gade paspelleHMe Ha HOBOTO ynpaBnsiBallo
ApYyXecTBo fa ynpasnsisa PoHpa, CbOTBETHO Aa ro npeobpasysa, 3ano4yBa npoueaypa no
npekpaTtsBaHe Ha PoHaa He3aBUCUMO OT U3TMYAHETO Ha 3-MeceyvHUst CpokK Mo an. 2.

(10) YnpaBnsaBawoTo gpyxecTtBo nybnukysa Ha nocoveHute B [nasa VI, 1. 4 ot lNpocnekTa
MecTa cboOlleHne 3a npekpaTsBaHe Ha ynpasneHveto Ha dPoHaa OT YnpaensiBawoTo
APYXKeCTBO M 3a MpuuMHaTta 3a NpekpaTsaBaHeTo, KakTo M 4e nybnuyHoTOo npegnaraHe wu
0obpaTHOTO M3KynyBaHe Ha [AsNOBE Ca BPEMEHHO CMpeHW [0 onpedensiHe Ha gpyro
ynpaBnsiBaLLlo APYXeCTBO.

(11) (M3m. ¢ Pew. Ha C[ Ne258/16.04.2018 r.)_B cnyyauTe Ha 3amMsaHa Ha YnpaBnsBalloTo
APYXeCTBO HOBOTO YNpaBrisBaLLO APYXECTBO e ATbXHO Aa NybrnvkyBa Ha canta cu, KakTto 1 Ha
canTa Ha nNpeAuLIHOTO YNpaBnsaBaLlo APYKECTBO AaHHW 3@ HAMMEHOBaHNETO U cefanueTo
Cu.

(12) YnpaBnagawoTo OpYXECTBO (KakTO CTapoTo, Taka M HOBOTO — B Crflydal Ha 3amsiHa) He
oTroBapsi npeg KpeautopuTe cu ¢ aktueuTe Ha PoHaa.

(13) OsanoBeTe Ha uHBecTuUTOpMUTE BLB POHAA, CbXpPaHABAHU MO KIIMEHTCKU MOACMETKM KbM
cMeTKaTa Ha cTapoTo Ynpasnasallo ApyxectBo B LleHTpaneH [enosutap wvnu B Opyr
AenosuTap, ce NPexsbpriaT No KNMEHTCKU NOACMETKM KbM cmeTkaTa B LieHTpaneH [enosutap
unu B Opyr Aenos3utap Ha HOBOTO YnpasnsBallo ApyxecTBo. Bnucanute B LleHTpanHeH
[denosuTtap vnu B Opyr AenosuTtap LEeHHW KHWXa ce CMSATaT ChpsiMO BCUYKM TpeTu nuua 3a
LUEHHU KHWXa Ha TexHUTe npuTexaTenu, T.e. Ha npuTexaTtenute Ha ASnoBe, He3aBUCUMO OT
TOBa, Ye ca perucTpupaHy no noacMeTKM KbM CMeTkaTa Ha Apyro nviue — ynpasnssallo
OPY>XeCTBO.

(14) (Hoea c Pew. Ha C[0 Ne 180/01.02.2017 r.) Bcekn uHBectTuTop Mma npaBo ga noucka
obpaTHO n3KynyBaHe Ha ASNOBETE CU MO BpeMe Ha npoueayparta no 3amsiHa Ha ynpasnsBaLlo
ApYyXecTBo, 6e3 Aa AbIIKN NO-BUCOKN Taken n 6e3 Apyrn A0ONbAHUTENHM Pa3xoan C U3KMKYeHne
Ha pasxoguTe 3a 06paTHO N3KynyBaHe.

PA3LEN VI

HAEIMNO3UTAP

N3uckeaHusi kbM [leno3umapsi

Yn. 45. (1) (U3m. ¢ Pew. Ha C[0 Ne 180/01.02.2017 r., uam. ¢ Pew. Ha C[] Ne 258/16.04.2018
r., uam. ¢ Pew. Ha C[] Ne261/11.05.2018 r.) fleno3utapat Ha PoHaa e BGaHka, KOATO OTroBaps
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Ha uauckBaHuata Ha un. 35, an. 1 ot 3OAKNCOMNKWU nnu nHBeCcTMUMOHEH NOCPEAHMUK, KONTO
OTroBaps Ha uanckeaHudata Ha un. 35, an. 2-5 ot SAKNCOMKN.

(2) (N3m. ¢ Peww. Ha C Ne 258/16.04.2018 r., nam. c Pew. Ha C[1 Ne 261/11.05.2018 r., nam. c
Pew. Ha C[ Ne 262/29.05.2018 r.) [Jeno3uTapaT, KaKTo N YfeHOoBEeTe Ha ynpaBuUTENHUTE U
KOHTPONTHUTE My OpraHu, He MoraT ga 6baoaT edHO M CbLO MMM CBbp3aHO nuue C
YnpaensBalloTo APYKECTBO, C YNEHOBETE Ha ynpaBUTENHUTE UMM KOHTPOSTHUTE MY OpraH.
Tpsabea aa ca cnaseHun n n3ckBaHuaTa Ha dn. 21 ot denermpan pernameHTt (EC) 2016/438 Ha
Komucusata 3a gonbrnHeHve Ha Oupektusa 2009/65/EO Ha EBponenckusa napriaMeHT u Ha
CobBeTa Mo OTHOLWIEHME Ha 3aablPKeHUATa Ha genosntapure.

®yHKkyuu Ha [eno3umaps

Un. 46. (1) JenosnTtapdaTt CbxpaHsiBa 1 OCbLLECTBSBA HAA30p BbPXY akTneuTe Ha PoHaa, B ToBa
4yncno:

a) CbxpaHsiBa NapyyHn cpeacTsa u apyrn akTmeu, nputexasann ot ®oHaa, Ha UMETO Ha
doHpa cbrnacHo pasnopendbuTe Ha HOpMaTMBHUTE akToBe W/unu [orosopa 3a
Aeno3nTapHn yCnyru;

b) Boan no ceBosa nogcmeTtka peructpupanute B LleHTpaneH [enosuTtap vnuv B Apyru
aenosuTtapu 6e3HannyHu UHAHCOBM UHCTPYMEHTU, NpuTexasaHu oT ®oHAa;

c) Boam no ceow knueHTCkM noapernctbp B bbnrapcka HapogHa 6aHka Gbnrapckute
ObPXaBHW LEHHU KHWXa, nputexasaHy ot doHaa.

d) (Hoea ¢ Pew. Ha C[1 Ne258/16.04.2018 r.)3nbnHsaBa u gpyrm dyHKUMW, NpeaBuaeHn
B maea neta Ha 30KNCOMKN n B PernameHt (EC) 2016/438 Ha KomucusaTa ot 17
nexkemBpu 2015 rogmHa 3a gonbinHeHne Ha Oupektmua 2009/65/EQ Ha EBponenckus
napnamMeHT 1 Ha CbBeTa N0 OTHOLLEHWNE Ha 3af4b/HKEHUNATa Ha AenosmTapuTe.

(2) dleno3nTapsaT KOHTpoNupa 1 n3BbpLuBa NnallaHmaTa 3a cmeTka Ha doHaa.

(3) enoauTtapaT KOHTpPoONMpa oNpeaensiHeTo Ha HeTHaTa CTOMHOCT Ha aktueuTe, HCA Ha eguH
AsiN, eMUCUOHHATa CTOMHOCT U LieHaTa Ha 0OpaTHO U3KynyBaHe Ha ganoBeTe.

(4) OenosuTtapaTt ocbluecTBsiBa HaA30p 3a CnasBaHe Ha OCTaHanuTe W3WMCKBaHWUS Ha 3aKoHa,
noA3akoHOBUTE HOpMaTuBHM akToBe, Te3un [Mpasuna u lNpocnekta Ha PoHOa OT cTpaHa Ha
YnpaBnaBawoTo ApYKeCTBO.

(5) OTHowWweHusATa Mexay YnpaBnsBaLLoTo APYKECTBO KaTo ynpaBnsBaLlo U NpeAcTaBnsaBaLlo
doHaa, oT egHa cTpaHa, 1 [lenoavTaps, oT Apyra cTpaHa, ce ypexaaT ¢ JoroBop.

Hoezoeop c [leno3umaps
Un. 47. r.)(W3m. c Pew. Ha C[0 Ne 180/01.02.2017 r.) (M3m. ¢ Pew. Ha C[ Ne258/16.04.2018
r.) (1) QoroeopbT ¢ [JenosuTtapa Tpsabea Aa cbabpxa:
a. NMpegmeT Ha goroBopa;

b. MpaBa n 3aabKEHNst HA CTpaHUTE;
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C. CpOKa Ha O0rosopa, ycnosuda 1 pen 3a UsMeHeHune, pa3BaldaHe 1 NnpekpaTdaBaHe,

d. PasxoguTe no BMOoBE U Ha4YMHa UM Ha pasnpegerneHne Mexny CtpaHuTe;

e. Opyrute mnanckyemn ot 3AKNCAONKNA n aktoBeTe no npunaraHeTo My pasnopenduv u
MUHAMArHUTE 3adbiPKUTENHN eneMeHTUM Ha [oroBopa C genosntapsa  CbhIfacHo
PernameHT (EC) 2016/438 Ha KomuncuaTa ot 17 gekemepu 2015 rognHa 3a gonbiiHeHWE
Ha Oupektmuea 2009/65/EO Ha EBponeiickns napnameHT u Ha CbBeTa Mo OTHOLLEHWE Ha
3adbimKeHnsaTa Ha genosurtapure;

(2) Bb3HarpaxkgeHveTo Ha [lenosutaps ce onpeaens B 4OroBopa C Hero.

(3) (Mam. ¢ Pew. Ha C[ Ne258/16.04.2018 r.) dorosopbT ¢ [enoauTtapsa ce CknoyBa npu
crnasBaHe Ha yCTaHOBEHUTE B 3akOoHa 1 Teau NpaBuna nanckBaHusa n orpaHnyeHns. [JorosopbT
c [lenosuTtaps He Moxe ga npoTuBopeyn Ha Teau lNpaBuna n Ha HopmaTuBHaTa ypegnoda. MNpwu
HEeCbOTBETCTBME Mexay HopmaTuBHaTa ypeaba u porosopa ¢ [enosuTapsi, ce npunarat
pasnopenbuTe Ha HopmaTBHaTa ypeaba.

(4) (Hoea ¢ Peww. Ha C[] Ne258/16.04.2018 r.)YcnoBusaTa Ha goroesopa ¢ [lenosutaps He morat
Aa ObaaT NpPoOMEHsHW efHoCTpaHHO OT [eno3vuTaps unu YNpaBnsBawoTO APYXKECTBO U
AOroBOpbT He MOXe Jda pedepupa KbM BbTpelHW [OKYyMEHTU Ha [enosutaps wnuv
YnpaBnsiBalLoTo APY>KECTBO, KaTo NpaBuiHUUM, Tapudu, obLum ycnosmsa n gpyru, KOUTo MoraT
Aa 6baaT NPOMeHsIHWM egHOCTpaHHO OT [leno3uTaps unu YnpasnaBawoTo ApyXecTBo. Beska
npoMsHa Ha JOroBopa ce NpaBu 3a4b/MKUTENHO B NMCMeHa hopMa 1 ce nognucea v oT ABeTe
cTpaHu.

lMpaea u 3a0bmKkeHus1 Ha [Jeno3umaps

Un. 48. (1) (U3m. c Pew. Ha C[1 Ne258/16.04.2018 1., nam. ¢ Peww. Ha C[1 Ne 385/13.01.2023 r.)
[eno3ntapaTt e AnbXeH:

a) [faocurypu, Yye nsgasaHeTo, npogaxbarta, o6paTHOTO N3KynyBaHe 1 06e3cnnBaHeTo Ha
OSNOBEeTe Ha KONEeKTUBHaTa MHBECTULMOHHA CXeMa Ce M3BBbPLUBAT B CbOTBETCTBME CbC
3aKoHa U ¢ Teau NpaBuna;

b) ga ocurypu, 4ye cTOMHOCTTa Ha OANOBETE Ha KONEKTUBHATa WHBECTULMOHHA CXema ce
n3dmncnsisa Npy cna3BaHeTo Ha 3akoHa u Tean lNpaeuna;

C) Qfa ocurypu npeeexgaHe B 0OMyanHnTE CPOKOBE Ha BCUMYKM MapyUYHK CpeacTBa B Nonia
Ha PoHaa, NpoM3TMYaLLM OT CAENKN C HEFOBU aKTUBMK;

d) pa ocurypu, 4e goxoabT Ha PoHaa ce pasnpendens B CbOTBETCTBME CbC 3aKOHa U Tesn
MpaBuna;

€) penoBHO da ce oTyMTa nped YnpaensBawoTO OPYXECTBO 3a MOBEPEHUTE aKTUBU Ha
doHOa 1 M3BBLPLUEHUTE OMNEpaUMn, BKIOYMTENHO KAaTO MpedocTaBsa MbfeH Onuc Ha
akTnsute Ha PoHAaa;

f) [{a ocbuwecTBaABa NpoBepka ganv ynpaensBallOTO APYXECTBO € MpUEeNio U BbBENO
npouenypv 3a NpoBexaaHe Ha CTpec TeCTOBE 3a NMKBMAHOCT Ha doHaa.

(2) (M3am. c Pew. Ha C[ Ne261/11.05.2018 r.) lenoanTtapaT uanbnHABa 1 Apyri 3agbiHKEHNS,
npou3TMyaLm oT JOroBopa 3a AEeMnOo3vUTapHU YCNyrn, 3aKOH, NOA3aKOHOB HOPMAaTUBEH aKT UK
Pernament (EC) 2016/438 Ha Komucusita ot 17 gekempu 2015 rogmMHa 3a JONbIIHEHNE Ha
Oupektnea 2009/65/EO Ha EBponenckus napriameHT M Ha CbBeTa MO OTHOLUEHME Ha
3a40bJ/DKEHUsITA Ha AenosutapuTe.

(3) Mpu n3nbnHeHne Ha 3aabimkeHuaTa cu [eno3nTapsaT e ANbXeH Aa ce pbKoBoAN caMo OT
WHTEepecuTe Ha npuTexaTtenuTte Ha asnose BbB PoHaa.

(4) Oenosutapst oTroBapsi npes YnpaBnsiBaLwoTo APYKECTBO M NpuTexaTenuTe Ha AsSnoBe BbB
doHaa 3a BCUYKKN BPeAM, MPETbPMNEHN OT TSX B pe3ynTaT OT HEU3MbIIHEHNE Ha 3a4b/HKeHNsTa

Crp. 38 o144



NPABUIA HA A® , Excnat ®rounp TpeHac™ expatcapital

OT CTpaHa Ha ,D,eI'I03VITapFI, BKIMKOYNTESNTHO OT HenbJIHO, HETOYHO N HecBOEBPEMEHHO
N3NbJIHEHNE.

(5) OenosuTtapaT cbxpaHaBa akTMBMTe Ha doHAa Npu cnasBaHe Ha U3NCKBaHUATa Ha 4n. 35a
ot S3AKNCLOIMKA n He oTroBapsi 3a 3agbiMKEHUATA CU KbM CBOUTE KPeaAUTOPU C akTUBUTE Ha
doHpa cbrnacHo yn. 36, an. 1 3SAKNCOMKN.

(6) Oenosutapat npu HWKakBu obcToATENcTBa He Moxe Ada Onokupa aktmem Ha Ponga no
NCKaHWUSA, Haco4YeHu cpeLly YNnpasnsBalwoTo APYXECTBO, HE3aBUCUMO Janu Te3n UCKaHus ca
OT TpeTa CTpaHa, BKMOYMTENHO OT CbAEOHM m3nbnHUTENW, OT HaumoHanHa areHuus 3a
NPUXOANTE NNKN OT BCAKAKBU APYrN ObpPXKaBHU OpraHu.

(7) Oenosutapat cbxpaHsiBa, 3anMcBa U OTYMTa akTMBuTe Ha PoHOa — KakTO PMHAHCOBMU
WHCTPYMEHTU, Taka u napudHn cpencrea — 3agdanaHcoBo, 6e3 ga rv BKoYBa B CHETOBOAHUS
cu 6anaHc.

(8) Oenosntapsat cbxpaHsiBa U oT4nTa akTuenTe Ha PoHaa — KakTo (PMHAHCOBU MHCTPYMEHTH,
Taka 1 napuyHK cpeacTea — OTAENHO OT CBOUTE aKTUBW, OT akTUMBUTE Ha YNpaBnsaABalLOTO
OPYXXeCTBO 1 OT aKTMBUTE Ha APYrY CBOW KIMEHTU MO AOrOBOPU 3a AEMO3UTAPHU YCNYIn.

Bb3Hacpax0eHue Ha [Jeno3umapsi

Un. 49. (1) PasamepbT Ha Bb3HarpakgeHmeTo Ha [lenosuTtapsa cnegsa ga 6bae oboCHOBaH ¢
orneq Ha o6n4arHOTO Bb3HarpaxgeHue 3a paboTta CbC ChlUMA XxapakTep 1 obem, n nasapHuTte
yCnoBus B CTpaHaTa.

(2) (M3m. ¢ Peww. Ha C[0 Ne258/16.04.2018 r.) Bv3HarpaxgeHneto Ha [lenosntapsa moxe ga
O6bae onpedeneHo Kato TBbpAa Takca 3a onpedeneH nepuog Wunm Takcu U KOMUCUOHU 3a
onpegeneHn onepauun cbrnacHo Tapudarta Ha [enosutapsa wnm gorosopa ¢ [lenosutaps,
HanpvMep Takcu U KOMUCUOHM 3a NOAAbPXKaHE U yrpaBeHWe Ha CMETKM 3a LeHHU KHWXa, 3a
napvyHN NPEBOAM, 3a KOHTPOI NPY U3YMCsiIBaHe Ha HeTHaTa CTOMHOCT Ha akTueMTe Ha PoHaa.
Bb3HarpaxgeHneTto Ha [lenosutapsa He MOXe Aa ce onpefens unv npomeHs 6e3 cbrnacneTo
Ha YnpaBnsBaLwoTo ApY>KeCTBO e4HOCTPaHHO OT [leno3ntaps ¢ NpoMsiHa Ha HErOBU BbTPELUHU
OOKYMEHTU, KaTo NpaBunHuLW, Tapudu, obLum ycnosusa n apyru.

3amsiHa Ha Jeno3umaps u ocuz2ypsieaHe Ha UHMepecume Ha npumexamesiume Ha
dsnoee npu 3amsiHa Ha [Jenozumapsi

Yn. 50. (1) (M3m. c Pew. Ha C[1 Ne 180/01.02.2017 r., uam. ¢ Peww. Ha C[1 Ne258/16.04.2018r.,
M3m. ¢ Pew. Ha CO Ne 000/21.03.2023 r.) 3amsiHa Ha [leno3uTtapsi ce gonycka camo creg
onobpeHne oT oT 3amecTHUK-npeacenaTens Ha Komwucusita npu ycnoBusiTa M no pega Ha
[JencTBaLloTo 3aKkoHO4aTeNncTBo.

(2) (N3m. ¢ Pew. Ha CO Ne 180/01.02.2017 r., uam. ¢ Pew. Ha C[ Ne258/16.04.2018 r.)
OpobpeHune 3a 3amsiHa ce usgaesa, CaMoO ako HOBUST Aeno3nTap € NUuUeH3npaH 1 Haa3npasaH
Nno HagnexHust pen, OoTroBapsd Ha wuauckeanuAta Ha un. 35 3OKUCAINKW, pasnonara c
HeobxogumaTa KagpoBa, KanuTanoBa M MHdOpMaumoHHa 06e3neyYeHOCT, KakTo M ako ca
cnasenn apyrute naunckesaHusa Ha SOKUCAOMNKU n Hapenbute no npunaraHeTo my.

(3) MNpwn B3emaHe Ha pelleHre 3a 3amMsHa Ha [eno3utapsa YnpasnasawoTo [pyxecTBo B3eMa
npeasua BCUYKN NOCOYEHN B NpeaxoaHaTta anvHes U HOPMaTUBHO YCTAaHOBEHU U3NUCKBAHUS U
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OrpaHUYeHns, NPUNOXUMIN NO OTHoLleHMe Ha [eno3uTtaps. [py HacTbNBaHe Ha NOCOYEeHUTE B
3akoHa obcTtositencTBa YnpaensiBawoTo [pyxecTBo nogaesa B Komucusita Heobxooumute
AOKYMEHTW 3a ofobpsiBaHe Ha 3amsiHaTta Ha [enoauTtapsi He3abaBHO crief y3HaBaHe 3a
HacTbMBAHETO UM.

(4) B cnyyanTte Ha npekpaTsiBaHe Ha Aoroeopa ¢ [enoauTtapsi Nno B3auMMHO Cbrriacue unm c
npeaunsBecte, YnpaensiBalwoTo [pyXecTBO € AnbXHO Aa nogage B Komucusata
HeobXoaMMUTE OOKYMEHTU 3a 0J06psiBaHe Ha 3amsiHaTa Ha [enoauTapsi He No-KbCHO oT 14
[AHW Npeau yroBopeHaTa Wnu onpepernieHata B NpeausBecTMeTO AaTta Ha npekpaTsiBaHe Ha
Jorosopa.

(5) (U3m. c Pew. Ha C[ Ne 137/19.08.2015 r., 3am. ¢ Pew. Ha C[1 Ne258/16.04.2018 r., N3m. ¢
Pew. Ha CO Ne 000/21.03.2023 r.) lNMapuyHute cpeactsa un 6e3HannyHuTe OUHAHCOBU
WHCTPYMEHTN Ha doHOa ce NPEexXBLPMAT NpUM NOCOYEHMS OT YNpaBnsaBawoTo [pyXecTBo U
opobpeH oT ot 3amecTHuk-npeacenatend Ha Komucata HoB [lenosuTtap, CbOTBETHO MO
KNMEHTCKM NOACMETKN, OTKPUTM B Aeno3antapHa WHCTUTYUMS KbM CMeTkaTa Ha HOBUS
HenosuTap. MpexBbpnsHETO Ha HanNU4HM (UHAHCOBU WHCTPYMEHTU W APYrM aKkTUBM ce
N3BbPLLBA C NpegaBaHETO UM Ha HoBuA [eno3utap. [snoBeTe Ha npuTexaTtenite Ha AanoBse
B [oroBopHus ®oHO ce CbxpaHsBaT MO KIMEHTCKM MOACMETKM KbM CMeTKaTa Ha
YnpaenseawoTto [pyxecTtso B ,LleHTpaneH genosutap” A. KoHkpeTHUTE cpokoBe, peabT u
npoueaypute 3a npexeBbprisHe Ha aktuBute Ha [JorosBopHua doHa npu apyr OenosuTtap ce
yroBapsiT B Joroeopa ¢ [lenosurtaps 1 ce n3sbpLuBa cneg ogobpenuneto no an. 1. Tesm cpokose
He moraTt ga 6baaTt no-kpaTkM OT 5 AHM, cUMTaHOo OT AataTa Ha NMUCMEHOTO yBeOOMIIeHVE OT
Ynpaenseawoto [OpyxectBo Ao [enosutapss OTHOCHO MOSy4eHOTO OT 3aMeCTHUMK-
npegecenatens Ha Komucarta ogobpeHne Ha 3amsHaTa.

(6) 3amgaHaTta Ha [enosuTapsa ce M3BbPWBA MO HAYMH, FapaHTMpall, HenpeKkbCHATO WU
6e3npensaTCTBEHO MU3NbMIHEHME Ha 3agbikeHusita no un. 48 ot [pasBunata. CrapusT
Jenosutap npoab/kaBa Ada M3NbhHABA (YHKUMUTE CU OO0 MOMEHTA, B KOMTO HOBUAT
[enoanTtap e B CbCTOSAAHME Aa I'M NOeMe B MbiiHA CTEMNEH.

(7) (U3m. c Pew. Ha C[1 Ne 180/01.02.2017 r.) deno3ntapaT (KakTo CTapusT, Taka U HOBUAT — B
crnyyaWn Ha 3aMsiHa) He OTroBapsi Npea KpeauTopuTe cu ¢ aktueuTe Ha PoHaa, T.e. KpeamTopuTe
Ha [leno3uTtaps He MoraT Aa yooBneTBOpsiBaT B3EMaHMATA CU KAaTO HAaco4aT U3MbITHEHUE BbPXY
akTuem Ha ®oHpa.

PA3LEN VI

WHBECTULINOHEH NOCPEAHUK

®YHKUUU Ha UHBECMUUUOHHUST MOCPEeCGHUK

Un. 51. (1) YnpaensagawoTto [dpyxecTBo M30mpa 1 CKMO4YBa OOroBop C (ynmbiiHOMOLLABA)
WHBECTMLUMOHEH MNOCPEeAHMK 3a W3BbPLUBAHE Ha CAENKM C LUEHHM KHWXKA BbB Bpb3Ka C
MHBECTMpaHe akTmeuTe Ha [oroBopHua POHA CbrNacHO M3UCKBaHMATA Ha 3aKkoHa M Tesun
Mpasuna.

(2) WHBECTMUMOHHUAT NOCPEOHWK  U3MbIIHABA  WHBECTULMOHHUTE  HapexaaHus Ha
YnpasnssaioTo [pykecTBO OTHOCHO M3BBLPLUBAHETO Ha caenku no an. 1.
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(3) yl'lpaBJ'IFIBaLLI,OTO ,D,py)KeCTBO, YrneHoBeTEe Ha Herosua ynpasuTesieH U KOHTPOJeH opraH,
KaKTO U BCAKO Jnule, KOeTO B3eMa peLlleHNA no ynpasrieHne Ha MHBeCTUUMOHHaTa OENHOCT Ha
,D,OFOBOpHI/lFI ®doHpa, He moraT aa 6'b,El,aT €HO N CbLO Nnnue C NHBECTULIMOHHNA NOCPpEeOHUK, Ype3
KOMTO Ce CKMoYBaT U U3NMbITHABAT MHBECTULIMOHHNTE COENKM.

PA3LEN Vil

PA3KPUBAHE HA UH®OPMALUA. O4UNT.

Pa3skpueaHe Ha uHhopmauyus

Un. 52. (M3m. ¢ Pew. Ha C[] Ne258/16.04.2018 r.) (1) YnpaBnaBawoTo OPYXECTBO npuema u
npegctaesa Ha KomucusaTta:

a) NoguweH otyeT B cpok 90 oHKM OT 3aBbPLUBAHETO HA DMHAHCOBATA roguHa;

b) LLlecTtmeceyeH oTyeT, obxBalualy nbpBMTE 6 MeceLa Ha oMHaAHCOBaTa roamHa, B CpoK
30 AHM OT Kpas Ha OTYETHMS Nepuog;

¢) Opyra nidopmaums, onpeaeneHa ¢ Hapegba no npunaraHeto Ha 3OKNCOMNKA.

(2) CvabpkaHneTo Ha UHopMaumsiTa no an. 1, pega, CpokoBETE N HAUMHA 3a NPELACTaBSHETO
n Ha KomucuaTa, KakTto U OTHOCHO MNyOrnMYHOTO W pasnpoCTpaHeHue ce onpefensit ot
3OKNCOMNKNA n nog3akoHOBUTE akTOBE MO MnpunaraHeTo My. YNpaBnsiBawoOTO OPYXKECTBO
npegocTaBa Ha MHBECTUTOPUTE Bb3MOXHOCT Ja Ce 3ano3HasdAT C ropenocoYeHuTe OTyeTu B
odhrca Ha ynpaBnsBaLlOTO OPYXKECTBO, KAKTO 1 Ype3 HeroBata MHTEPHET CTpaHuLa.

(3) 3a npencraBAHETO HA FOAMLLHUSA MU MEXOMHHUSA OTYET, KAKTO M 33 MSACTOTO, BPEMETO U
HauMHa 3a 3anos3HasaHe C Hero, YnpasnsasaloTo ApYyXecTBo nybnukysa cboblieHue B 7-
OHEBEH CpOK OT npeactaBaHeTo My npen Komucusata Ha WHTEPHET CcTpaHuuaTta cu.
CovobLieHneTo ce nybnukyea nbpeo B omumanHns 6tonetnH Ha Komucunsara.

(4) (N3am. c Pew. Ha C[] Ne 393/28.02.2023 r.) YnpaBnsaBaLLOoTO gpYyKecTBO Ha PoHAa € ONMbXHO
na npegcrtaeum B Komucusata go 10-1o umcno Ha meceua, crieaBall, 0TYETHUS, MecedeH 6anaHc
n nHdopmauusa 3a obema u CTpykTypata Ha WMHBECTUUMUTE B nopTdenna no eMUTeHTU U
BMAOBE LEHHU KHWXa U ApYyrMn (OMHAHCOBU MHCTPYMEHTU, KaKTO U 3a BUOOBETE AepuBaTUBHU
WHCTPYMEHTN, OCHOBHWUTE pUCKOBE, CBbp3aHM C 0as3oBUTE aKkTMBM Ha AepuBaTUBHUTE
WHCTPYMEHTWN, KONMUYECTBEHUTE OrpaHuyeHuss U musbpaHuTe MeToaM 3a OueHKa Ha pucka,
CBbp3aHU CbC CAENKUTE C AePUBATUBHU MHCTPYMEHTMW.

(5) Komuncusata gaea nybnmyHOCT Ha nofydeHaTa nHgopmMaumsa rno an. 1 ypes BogeHUTe OT Hes
perncTpu.

Odum

Un. 53. (1) NoanwHuaT dmHaHcoB oTyeT Ha [JoroBopHUA doHA ce 3aBepsiBa OT permcrtpmpaH
o4MTOp, KaTo pesyntaTtuTe OT U3BbpLUEeHATa OT oauTopa NpoBepka ce oTpassBaT B OTAENeH
AOKMnaa, KONTO ce BKMIOYBA B roAMLLIHMSA OTYeT.
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(2) OputopbT Ha [oroBopHus ¢oHO yBegomsBa He3abaBHO KomucumaTa 3a  BCSAKO
06CTOATENCTBO, KOETO MYy € CTaHarno U3BECTHO NpY U3BbPLLBAHE Ha OAMTa N KOETO Ce OTHacs
00 OerHocTTa Ha PoHOa M cbCTaBngBa CbllecTBeHO HapyweHue Ha 3OKNCOMNKUN un Ha
akToBeTe MO MpunaraHeTo My WM MOXe fAa noBnusie HebnaronpusitTHo BbPXY
OCbLLECTBABAHETO Ha AerHocTTa Ha doHaa, unu npeacraBnsBa OCHOBaHWE 3a OTKa3 3a
n3passBaHe Ha MHeHVe, OCHOBaHUWe 3a n3passiBaHe Ha pe3epBu UM OCHOBaHWe 3a U3passiBaHe
Ha oTpuLaTENHO MHEHMe.

(3) OguTopbT Ha [oroBopHua doHa yBegomsaea Komncuarta n 3a Bcsiko 06CTOATENCTBO Mo an.
2, KOETO My e CTaHano U3BECTHO MpU M3BbPLUBaHE Ha OAUT Ha CBbp3aHo nuvue ¢ PoHAaa,
YnpaensBaLloTo ApyXeCcTBO nnu Jenoauntaps.

PA3AOEN IX

NMPEOBPA3YBAHE U NMPEKPATABAHE

lNpeobpa3yesaHe

Un. 54. (1) CernacHo un. 141, an. 1 ot 3AKUCAINKN JoroBopHMAT hoHA MOXe Aa ce
npeobpasyBa No pelleHe Ha YNpaBnsaBaLloToO APY>KECTBO CamMO Ype3 CriMBaHe U BNUBaHe
cnep paspelleHne Ha KOMUCKATA,.

(2) Cnep paspeleHneTo Ha Komucuata no an. 1 YnpasnsaeawoTo ApYXeCTBO NpeyCcTaHOBsIBa
npuemMaHeTo Ha NopbYkKM 3a npogaxkda n obpaTHO M3KynyBaHe Ha asnose Ha doHaa.

(3) MNpeobpasyBaHeTo Ha [oroBopHus ®PoHO ce ocbliecTBABa NO peda Ha rnaea
yeTupuHageceta, pasgen | — IV ot SOKUCAMNKA n rmasa vyetsbpTa, pasgen | — IV ot Hapeaba
Ne 44.

lpekpamsieaHe
YUn. 55. (1) PonObT ce npekpartsiea:

a) Mo pewenne Ha CbBeTa Ha OupekTopuTe Ha YNpaBnsaBawoToO ApPYXKECTBO,
BKJTFOYMTENHO B Cry4vas Ha obpaTHO M3KynyBaHe Ha BCUYKWN OSINOBE;

b) Mpu oTHemaHe Ha pa3spelLueHNETO Ha YNpaBsBaLloTO APYKECTBO 3a OpraHu3npaHe u
ynpaeneHue Ha ®oHaa ot KomucuaTa;

c) B cnyyante no un. 44, an. 1 ot Te3u lNpaBuna, ako He ce OCbLLIECTBM 3aMsAHa Ha
YnpaBnsiBaLLoTO OPYXKECTBO;

d) B opyrv npeaBraeHn B 3aKoHa criydau.

(2) U3BbH cny4vas no an. 1, 6ykea ,b“ npekpataBaHeTo Ha PoHAA Ce M3BBPLLBA C pa3peLleHne
Ha KomucusTa, npu ycrnosusi n no pen, onpeaenenn B rnaea yetnpuHageceta ot SOKNCANMKN,
pasgen V u rnaesa 4eTtBbpTa, pasgen V ot Hapemba Ne 44. JlvuaTa, npennoxeHn 3a
nukBMaaTopyM Ha OHAA, KaKTO M MMaHbT 3a NUKBMOAUUSA, B KOMTO 3adbIIKMTENHO ce
npeaBwxaaT MEepKM 3a 3alimTa Ha npuTtexatenute Ha AsnoBe, BKN4YMTenHo 3abpaHa ga ce
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N3BbLPLUBAT COENMKM C aKTMBM Ha (POoHAa, OCBEH ako ToBa Ce Hanara OoT NnuKBuaauusaTa, ce
ono6psaBaT ¢ paspelleHneTo Ha KomucusTa.

(3) Cneg npucnagaHe Ha 3aabiDKeHUudTa u onpenernidaHe Ha YMCToToO MMyLLeCTBO Ha doHaa,
JINKBNOAQTOPBT ONnoBecCcTABa MO CbOTBETHUA pen CbOOLLEHNST OTHOCHO ycnoBuaTta, pena u
CpoKoBeTe 3a umannawaHeTo OT ,D,eI'I03VITapFI Ha nonarawuTte ce Ha UHBECTUTOPUTE HaCTu OT
YUCTOTO NMMYLLECTBO Ha doHaa, nponopLUunOHaIiHM Ha nNpuTexxXaBaHUTE OT TAX OANOBe.

(4) PoHABT Cce 3ann4aBa C OTNNCBAHETO MY OT perncTbpa Ha KomucusTa.

3AKITOYUTETIHN PA3INOPELBU

§ 1. 3a BCu4kM BbNPOCK, KOUTO HE Ca N3PUYHO ypeaeHu B Te3u MNpaBuna, HammnpaT NpUNoXeHne
pasnopendute Ha 3OKUNCOMKW, 3akoHa 3a 3agbimkeHusiTa M OOroBOpuTE M OCTaHanoTo
NPUNOXMMO 3aKOHOOATENCTBO.

§ 2. B cnyyai Ha HecboTBETCTBME MexXay pasnopendbu Ha Tean NpaBuna n Ha MMNepaTUBHM
pasnopendu Ha HOpMaTMBEH aKT npunara ce nocnegHuaTt, 6e3 ga e Heo6xoaMMOo M3MEHeHNE B
lMpaBunata, OCBEH ako TOBa WU3PUYHO He ce npeaBwkaa OT HOPMATMBHUS akT UK Teau
MpaBuna. B cnyyas no npeaxogHoTo udpeyerne YnpasnasawoTto [pyxecTBo e npeanpueme
CBOEBPEMEHHO MEpPKM MO npuBexaaHe Ha Teau [lpaBunia B CbOTBETCTBUE C HOPMATUBHUTE
aKToBe, CbOTBETHO NMPOMEHUTE B TAX.

§ 3. Teau lNpaBuna ca npuetn Ha 21 depyapn 2008 r. n ca nameHenn Ha 25 anpun 2008 r.,
Ha 23 tonn 2008 r., Ha 28 asrycT 2008 r., Ha 14 gekemBpu 2012 r., Ha 18 deBpyapun 2013 1.,19
apryct 2015 r., Ha 15 oktomBpun 2015 ., Ha 23 gekemBpu 2016 1., Ha 01 cheBpyapu 2017 1., Ha
16 mapt 2017 r., Ha 16 anpun 2018 r., Ha 11 man 2018 r., Ha 29 man 2018 r., Ha 30 tonn 2018
r., Ha 03 anpun 2020 r. , Ha 13 aHyapu 2023 r.,Ha 28 depyapn 2023 r., Ha 21 mapT 2023 1. 1
18 nekemBpun 2025 1. n Ha 15 centemBpm 2026 r. oT CbBeTa Ha gupekTopmuTe Ha YnpasnsaBaLlo
apyxectso ,Ekcnat AceT MenngpxmbHT” EALL
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