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PA3OEN |
OBLLUN PA3MNOPEABU

O6uwu pasnopedbu

Un. 1. (M3m. ¢ Pew. Ha C[1 Ne 258/16.04.2018 r., nam. c Pew. Ha C[] Ne 266/30.07.2018 r.) (1)
0 Ekcnat MobanHm O6nurauun® e KonekTMBHa MHBECTULMOHHA CXema OT OTBOPEH Tun 3a
WHBECTMPAaHE B LLlEHHW KHWXKa W APYrv NNKBUOHW (PMHAHCOBW aKTUBW, y4peaeH N OCbLLEeCTBABALL
CBOSITA AENHOCT B CbOTBETCTBME CbC 3aKOHa 3a AENHOCTTa Ha KONEKTUBHUTE MHBECTULIMOHHM
CXeMW W Ha Apyrn npeanpuatua 3a konektnsHo mHeectupaHe (3OKNCANKW), 3akoHa 3a
ny6nuyHoTO npegnaraHe Ha ueHHU kHwka (3MMLUK), 3akoHa 3a nasapute Ha mHaHCoBM
nHcTpymeHTn (3rPU), 3akoHa 3a 3agbimkeHusiTa n gorosopute (33[]), nog3akoHOBUTE akToBe
no npunaraHeTo UM M OCTaHaNoTo NPUNOXMUMO 3aKoHoZaTesncTBo Ha Penybnnka Bbnrapus.

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

(3) PoHOBLT € 060CO6EHO UMYLLIECTBO C LIENT KONEKTUBHO MHBECTMPAHE B MPEXBBPMSIEMUN LLIEHHN
KHWXa 1 Apyrn NUKBUOHU oMHaHcoBKM aktusm no yn. 38, an. 1 ot 3AKUCANKA Ha napunyHm
cpeacTtea, HabpaHu ype3 nybnuMYHO npegnaraHe Ha AsnoBe, KOETO Ce OCblUecTBsBa Ha
npvHUMNa Ha pa3npeaeneHve Ha pycka OT ynpaBnsBaLlo ApPYXeCTBO.

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

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

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

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

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

HdeduHuyuu u cbkpaweHus

Un. 2. (M3m. c Pew. Ha C[1 Ne 89A/17.07.2012 r.) (M3m. ¢ Pewt. Ha C[1 Ne258/16.04.2018 r.)
(Mam. ¢ Pew. Ha C[ Ne261/11.05.2018 r.) (M3m. ¢ Pew. Ha CO Ne 266/30.07.2018 r.) B
HacToawmTe [NpaBuna cnegHnTe Aymun 1 n3pasm UMaT 3Ha4eHne, KakTo cneasa:

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

Crp.2 o144



NMPABUIIA HA O® ,,Ekcnat Mmo6anHu O6nurayumn

expatcapital

2. ,,3Noun“

3aKoH 3a nasapute Ha PUHAHCOBU UHCTPYMEHTM

3., JloroBopHuAT
doHa“ unun ,,PoHabLT

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

4.,YnpaBnsaBawoTo
OpyxecTtBO“

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

5. ,,Komucuara“

Komuncus 3a pmHaHcoB Hagsop Ha Penybnnka Bbnrapus

6. ,Jdeno3utap*

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

7.,,3aMeCTHUK-

3aMecTHUK-NpeacenaTenaT Ha KomucusaTa 3a oMHaHCOB Haa3o0p,

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

npegnaraHe Ha ueHHu kHmwka (3MMLUK)

10. ,,MpocnekTa“

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

11. ,MpaBunata 3a
oLeHKa“

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

12. ,,PaboTeH geH*

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

13.,,0bpxaBa-
YyrneHka“

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

14.,,TpeTa AbpxaBa“

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

15.,,PerynupaH
nasap“

PerynupaH nasap e MHOroctpaHHa cuctema, opraHusvpaHa
n/vnun ynpaenseBaHa OT nasapeH onepaTop, KOSATO cpelia wunm
CbenctBa 3a cCpellaHeTo Ha uHTepecuTe 3a TMOKyrnka Wu
npogaxba Ha (PMHAHCOBM MHCTPYMEHTU Ha MHOXECTBO TpeTu
CTpaHn 4pe3 cuctemata W B CbOTBETCTBME C HENHUTE
HEeOMCKPELMOHHN MpaBuna No HauvvH, pe3yntaTbT OT KOMTO €
CKMOYBAHETO Ha [OroBop BbB Bpb3ka C QUHAHCOBUTE
WHCTPYMEHTUW, [JONycHaTM [0 TbpProBUS CbIMACHO HEWHUTE
npasuna wwunu cuUCTEMU, nNUUEH3MpPaHa W yHKUMOHMpaLLA
pefoBHO B CbOTBETCTBUE C m3nckeaHuATa Ha 3PN n aktoBeTe
no npunaraHeTo My.
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PerynupaH nasap e 1 BCSiIka MHOroCTpaHHa cucTtema, KosATO €
NULEH3MpaHa 1 PYHKLMOHMPA B CbOTBETCTBME C M3NCKBAHMATA
Ha Oupektnea 2014/65/EC.

16. ,,LleHHn KHuxa“ LleHHUTe KHWKa ca nNpexBbpnNuMMKU MNpaBa, PErucTpupaHn mno
cveTkn B LleHTpanHus genoswtap, a 3a AbpXKaBHUTE LEHHU
KHVXa - permctpupaHm no cMeTkm B bbnrapckata HapogHa 6aHka
Unu B noggenos3vTap Ha AbpXaBHM LEHHU KHWXa, WUNn B
YYXKOECTPaAHHN MHCTUTYLMKW, W3BbpLUBALLM TakmBa LAEVWHOCTU
(6e3HaNUYHM LEHHW KHKA), UK AOKYMEHTMW, MaTepanmnanpaLlm
NPexBbpnMMK NpaBa (HanU4yHU LEHHM KHWKAa), KOUTO MoraT ada
OboaT TbpryBaHM Ha KanuTanoBus nasap, C MU3KIYEeHUe Ha
NNaTeXxHUTe NHCTPYMEHTH, KaTo:

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

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

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

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

18. ,,HeTHa cTOoMHOCT | HeTHa CTOMHOCT Ha akTMBUTE Ha [JoroBopHus ®oHA.
Ha aktuBute“, ,,HCA*“

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

HaumeHoeaHue u ¢hupmeH 3HakK

Yn. 3. (M3m. c Pew. Ha C] Ne 266/30.07.2018 r.) (1) HaumeHoBaHueTo Ha [JoroBopHusa ®oHA
e ,Ekcnart Mo6anHu Obnuraunun”. HanmeHoBaHMETO ce U3NncBa JOMbIHUTENHO HA aHIMUACKU
e3uK, Kakto cnefpa: “Expat Global Bonds”.

(2) CoBeTbT Ha gupekTopuTe Ha YnpasnsasawoTto [pyxecTBO npuema UPMEH 3HaK Ha
JoroBopHua ®oHA.
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HaHHu 3a Ynpaenseauwjomo [pyxecmeo

Un. 4. (1) (W3m. ¢ Pew. Ha C[1 Ne 89A/17.07.2012 r.) (M3m. c Pew. Ha C[ Ne 393/28.02.2023
r.) JoroBopHuaT ®oHA ce opraHuaupa v yrnpaensea oT Ynpasnssalwo [pyxectso ,Ekcnat Acet
MennmpxkmbHT EALL, cbe ceganuile n agpec Ha ynpaeneHue: rp. Codums, p-H Cpegeu, yn. ,I.C.
PakoBckn® Ne 96A, Ten. +359 2 980 1881, cakc +359 2 980 7472, enekTpoHeH agpec (e-mail):
office@expat.bg, enekTpoHHa cTpaHuLa B MHTepHeT (web-site): www.expat.bg..

YnpasnasalLoto [pyXecTso nma npegMmeT Ha AeNHOCT:

YnpaBneHue Ha AeVHOCTTa Ha KONMEKTUBHU UHBECTULMOHHN CXeMU, BKIOYUTENHO:

1. ynpaBneHue Ha UHBECTULUUTE;

2. adMUHUCTpUpaHe Ha OanoBeTe, BKIHOYUTESNHO MpaBHM YCIYrK U CYETOBOOHWU YCMyrn BbB
Bpb3Ka C ynpaBrieHne Ha aKkTuBUTe, UCKaHUs 3a MHopMaums Ha MHBECTUTOPUTE, OLEeHKa Ha
aKTMBUTE U M3YMCNSABaHE LeHaTa Ha AdnoBeTe, KOHTPON 3a CnasBaHe Ha 3aKOHOBUTE
N3NCKBaHWSA, yNpaBrieHMe Ha pucka, BOOEHEe Ha KHUrata Ha nputexatenuTte Ha AsnoBe, B
crlyyavTe Ha U3BbpLUBaHE Ha OENHOCT MO ynpaBfeHne Ha KONEeKTMBHA MHBECTULMOHHA cxema
C NMpOM3X0A4 OT Apyra AbpKaBa YreHka, pasnpefeneHne Ha OUBMAEHTU M APYrv NnallaHus,
nsgasaHe, npogaxbta n obpaTHO N3KynyBaHe Ha AsiNOBe, U3NbJIHEHME Ha JOrOBOPU, BOAEHE Ha
OTYETHOCT;

3. MapKeTUHIoBM YCNnyru.

YnpaBnaBaLLoTo APYKECTBO NPeaocTaBs U CriegHUTe AOMbAHUTENHN YCyrn:

1. ynpaBneHne Ha eNHOCTTa Ha HauMOHanHM NHBECTULMOHHN (hoHO0BE;

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

3. MHBECTMLMOHHM KOHCYNTaLMM OTHOCHO (PMHAHCOBU MHCTPYMEHTMU;

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

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

(2) YnpaBnsBaLwoTO APY)XECTBO MMa €AHOCTENEHHA CUCTEMA Ha yNpaBrieHue.
Cpok

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

Helinocm Ha ®oHOa

Un. 6. (M3m. ¢ Pew. Ha CO Ne 89A/17.07.2012 r.)denHoctta Ha [orosopHus PoHa e
KONEKTUBHO MHBECTMPAHE B LIEHHWN KHWXa U APYrn NIMKBUAHM (PMHAHCOBW aKTMBM NO CMUCHLNa
Ha un. 38 3OKNCAOMNKW Ha napuyHu cpeactBa, HabpaHu 4ype3 nybnuyHo npegnaraHe Ha
AanoBe ¢ ornea NoCTUraHe Ha WUHBECTULMOHHUTE Lienu Mo 4n. 7, KOeTo ce OCbluecTBsiBa OT
YnpasnasalLoTo [pyXeCcTBO Ha NpuHLMNa Ha pa3npeneneHne Ha pucka.
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U3uckeaHusi KbM UeHHUMe KHUXa, UHCmpyMeHmume Ha napu4yHusi na3ap u opyaume
akmueu no 4. 38 3KNCAIMNKU u kbm cmpykmypama Ha akmueume u nacusume u
nukeudHocmma Ha [JocoeopHusi PoHO
Yn. 6a. (Otm. ¢ Pew. Ha C[] Ne258/16.04.2018 r.)
Un. 66. (Ot™m. ¢ Pew. Ha C[] Ne258/16.04.2018 r.)
YUn. 6B. (OT™M. ¢ Pew. Ha C[1 Ne258/16.04.2018 r.)
Un. 6r. (Otm. c Pew. Ha C[1 Ne258/16.04.2018 r.)

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

NUKBUAHOCT;

OLleHsIBaHE;

Ka4yecTBO Ha EMUTEHTA;

kopenauus;

aveepcudukauma Ha o6esnevyeHmeTo;

puckoBseTe, CBbp3aHu C ynpaBlieHNEeTO Ha 00e3nevyeHneTo;

N o g b~ w NP

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

8. ®oHOBLT MOXe O3 MPUCTBMN KbM MU3MbIIHEHWE BbPXY MOMy4YeHOTO obesnedyeHue no
BCSKO Bpeme 6e3 nosoBaBaHe Ha HacpellHaTta cTpaHa unm ogobpeHune oT Hes;

9. Henapun4HOTO 0Oe3nevYeHne He MOXe da ce NpogaBa, PEMHBECTUPA UIK 3anara;

10. napuyHOTO 0Be3neveHne Moxe camo aa ovae:
a) BNOXEHO Ha 4eno3uT B KpeanTHa MHCTUTyums no un. 38, an. 1, 1. 6 30KNCOMNKWY;
6) NHBECTMPAHO BbB BUCOKOKAYECTBEHWN AbPXXaBHN LIEHHN KHUXA;

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

r) KHBECTUPAHO B KPaTKOCPOYHM DOHAOBE HA NapUYHKsA nasap.

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

JonbnHUTENHUTE U3UCKBAHUS KbM 06e3neyYeHneTo ca onucaHu B MNonuTuka 3a obesnedeHne u
3a penHBecTUpaHe Ha napuyHo obesnedeHne Ha doHaa.

OCHOBHU UHEECMUYUOHHU Yyesiu u cmpameaust
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Un. 7. (M3m. ¢ Pew. Ha C[0 Ne258/16.04.2018 r.) (1) OcHoBHM Lenun Ha [JoroBopHus oHA ca
HapacTBaHe Ha CTOMHOCTTA Ha WHBECTUUMWUTE Ha npuTexatenute Ha [AanoBe 4pes
peanuanpaHe Ha MakCUManHUsi Bb3MOXEH J0X0 NPy NoeMaHe Ha HUCHbK KbM YMEPEH PUCK U
ocurypsiBaHe Ha NUKBUOHOCT Ha MHBECTULMUTE Ha NpuUTexaTtenuTe Ha AsnoBse.

(2) (M3am. ¢ Pew. Ha C[ Ne 89A/17.07.2012 r.) PoHOBLT MHBECTMPA MPENMYLLECTBEHO B
ObPXaBHU LIEHHM KHWXa, KOpropaTtMBHM U OOLMHCKM obrnvraumm, npuetn 3a TbproBusi Ha
perynupaHn nasapv B CTpaHaTa M Ha MeXAyHapOAHO NpPuU3HaTU W NUKBUOHW perynvpaHu
nasapu B 4YykbuvHa. PoHODBT We MHBECTMPA U B MHCTPYMEHTM Ha MapuUyHWUS nasap v peno
caenku (caenkm 3a npogaxba M obpaTHa MOKynka Ha LEHHW KHWXa), MpuM cnasBaHe Ha
orpaHM4yeHnsaATa OTHOCHO NpeaocTaBsiHe 1 Non3BaHe Ha 3aeMn oT PoHAa CbrnacHo Y. 27 1 yn.
28 3OKUCAOIMKW, ¢ uen nocturaHe Ha onTumarneH pesyntaT, Npy nogabp)KaHe Ha MUHUMAITHU
HMBA Ha NOEMaHUS PUCK.

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

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

UneecmuyuoHHa nonumuka. Cbcmae u cmpykmypa Ha akmueume

Yn. 8. (M3m. ¢ Pew. Ha C[0 Ne 141/18.11.2015 r.) (M3m. ¢ Pew. Ha C[ Ne258/16.04.2018 r.)
(N3m. ¢ Pew. Ha C[J Ne 266/30.07.2018 r.) (1) C ornea nocturaHe Ha MHBECTULNOHHUTE Lienn
Ha doHaa YnpaBnABaLOTO OPYXKECTBO WHBeCTUpa HabpaHuTe cpeactBa Ha O ,Ekcnat
mo6anHn O6nuraumm® NpeMMyLiecTBEHO B ObJITOBM LEHHW KHWXKA U B WHCTPYMEHTU C
duKCcMpaHa AOXOL4HOCT, C MOTEeHUMan 3a pacTex Ha LeHUTe M BMCOKa Tekylla AOXOLHOCT,
npueTn 3a TbProsus Ha 6 bArapCcKkmM UK YyXxaecTpaHHW perynmpaHm nasapu, KaTo e ce cTpemm
Aa noctura rnobanHa gusepcudpukaumnsa. MNpu HopmanHu nasapHu ycnosus PoHOBLT LWe
nHeectmpa o 100% ot aktmeBuTe cn B obnuraumm, TbpryBaHn B pasBuTUTE W pas3BuBalLUTe
ce CcTpaHu, KaTo cbOnogaBa nasapHaTa CTOMHOCT Ha EMUTMPaHUTE LEHHUM KHWKa B
CbOTBETHUTE CTpaHu. POHOBLT MOXe ga uMHBectMpa Ao 100% oT akTuBMTE CU B rrnobdanHu
KoprnopaTtMBHM obnuraumm n moxe ga uHeectupa 0o 100% B ObpXKaBHU LEHHU KHWXA B
MOMEHTW Ha nasapHu TypobyneHuun.

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

1. Axumn B OpyxecTBa, Tbpryemu npasa v ApYrv LEHHU KHUXKA, eKBMBANEHTHU Ha akuun
B ApYyXecTBa, AONyCHaTM 4O UNW TbpryBaHW Ha perynvpad nasap no yn. 152 ot 3ron
UNU TbpryBaHu Ha Apyr perynupax nasap B bbnrapusa — go 20% ot aktueute Ha doHAa;

2. Akuuu B ApyXecTBa, Tbpryemu npasa v Opyrn LEHHU KHWXKA, EKBUBANEHTHN Ha akuum
B ApY)XeCcTBa, AONYyCHATM OO UMW TbpryBaHu Ha perynupad nasap no yn. 152 ot 3ron
UNn TbpryBaHu Ha Apyr perynupaH nasap B AbpXaBa 4rieHka, KakTo U gonycHaTu 3a
TbProBus Ha oduumaneH nasap Ha gongosa 6opca nnu TbpryBaHu Ha Apyr perynvpaH
nasap B TpeTa ObpXaBa, KONTO € BKMYEH B CNUCBbK, ogobpeH ot Komwucuata no
npegnoxeHne Ha 3amecTHUK-Npeacedatensa u/vnu nocoyeH no-gony — go 20% ot
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aktmBute Ha PoHaa oT akTmBuTe Ha PoHOa, KaTo BKMOYBA B W3YUCIEHMSTA CU
WHCTPYMEHTUTE, B KOUTO MHBECTMPA BCSKa KONMEKTMBHA WHBECTULMOHHA CXema wunu
©opcoBo TbpryBaH oHA, YacT oT nopTdenna Ha PoHaa;

AKLMM 1 OANoBe Ha APYrv KONEKTUBHN MHBECTULMOHHM CXEMMU, BKITHOUYNTENHO BOPCOBO
TbpryBaHu ooHA0BE, NONYYNNN paspeLleHre 3a U3BbpLIBaHe Ha OEeNHOCT CbrnacHo
Ovpektua 2009/65/EOQ w/vnn Ha [Apyrn KONEKTUBHW WHBECTULMOHHM CXEMWU O
CMUCBNa Ha un. 4 oT 3akoHa 3a AeNHOCTTa Ha KONMEKTUBHUTE UHBECTULMOHHU CXEMU U
Ha Opyrn npeanpuatins 3a konektueHo nHeecTtupare (3OKNCAMNKN), cbe ceganuuie B
Bbvnrapua, B gpyra gbpxaBa YrneHka wWnu B TpeTa AbpXasBa OTroBapsln Ha
nanckeaHnata Ha yn. 38, an. 1, 1. 5, 6. “a“ 3OKNCAMNKWN npn ycnosune, 4e CbrnacHo
yCcTaBuUTe U npaBunaTa Ha Te3n KONEKTUMBHW MHBECTULMOHHW CXemMu Te moraTt aa
nHBectmpaT obwo He noseyve oT 10 Ha CTO OT aKkTMBUTE CU B APYrM KONMEKTUBHU
WHBECTULMOHHN CXeMu — 6e3 orpaHnyeHus;

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

(N3m. ¢ Pew. Ha C[O Ne258/16.04.2018 r.) inoTeyHn obnuraumm n apyru ObAroBu
LEHHW KHWXa, n3gageHn ot 6bnarapckm unu vyxxagectpaHHu 6aHkun, gonycHatu 4o unu
TbpryBaHu Ha perynupaH nasap no un. 152 3PN vnm TbpryBaHu Ha apyr perynupax
nasap B Penybnuka Bbnrapua vnuv B gpyra AbpxaBa udneHka, unv JornycHaTtu 3a
TbProBus Ha oduumaneH nasap Ha poHgosa 6opca unu TbpryBaHu Ha Apyr perynupaH
nasap B TpeTa AbpxaBa, KONTO € BKMYEH B CnNUCbka, ogobpeH oT KomucuaTta no
npeanoxeHve Ha 3aMecTHUK-Npeaceaartens u/wnu e nocoyeH no-gony — Ao 50% or
aktmBuTe Ha PoHAaa;

(N3m. c Pew. Ha C[] Ne258/16.04.2018 r.) KopnopatneHu obnuraumm (M38bH T€31 NO T.
5), Opyrv ObAroBU LIEHHU KHWXKa U MHCTPYMEHTU Ha NapuyHus nasap, AonycHaTtu Ao
N TbpryBaHW Ha perynupad nasap no 4n. 152 ot 3M®U unu tbpryBaHu Ha Ha apyr
perynupaH nasap B Penybnuka Bbnrapysa wnu B gpyra gbpXaBa uYNeHKa, wunm
AONyCHaTW 3a TbProBusi Ha oduumaneH nasap Ha doHaoBa 6opca UM TbpryBaHU Ha
ApYyr perynupad nasap B TpeTa AbpXaBa, KOMTO € BKIYEH B CNUCbKa, 0gobpeH OT
KomuncuaTa no npeanoxeHne Ha 3aMecTHUK-Npeaceaartens n/vnu e nocoyeH no-gony
— 6e3 orpaHn4eHus;

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

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

6) MHCTPYMEHTM Ha NapuYHUA Nasap M3BbH Te3un, TbpPryBaHW Ha perynvpad nasap, ako
BbPXy EMUCUATA UMM EMUTEHTA HA TE3M MHCTPYMEHTM CE OCbLLECTBSIBA HAA30p C Len
3almTa Ha BNOXUTENUTE UNKN BIIOroBeTe, rapaHTupanun ot Penybnuka bbenrapusa nnm
apyra ObpXaBa uYfeHKka, eMUTUMpPaHW Wnu rapaHtTMpaHu oT bbnrapckata HapogHa
OaHka, OT ueHTpanHa 6aHka Ha gpyra gbp)kaBa YneHka, oT EBponenckaTa ueHTpanHa
6aHka, ot EBponerickns cbio3 unm oT EBponenckaTta nHBecTMumMoHHa b6aHka, oT TpeTa
AbpXaBa, a B CrnyvauTe Ha defepanHa gbpkaBa — OT €OuH OT YNeHOBeTe Ha
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10.

11.

denepanHata abpxasa, oT Ny6rnmMyHa MexayHapoaHa opraHn3auusi, B KOSITO YneHyBa
MoHe eHa ObpXKaBa YreHka;

B) (M3m. c Pew. Ha C[1 Ne258/16.04.2018 r.) LLEHHM KHWXKA M UHCTPYMEHTU Ha NapUYHKS
nasap, eMUTUMpPaHN UNU rapaHTMpaHn ot nuuata no 6. “6“ (6e3 Te3n no 6. “a“), n
AONyCHaTW 4O N TbpryBaHu Ha perynupad nasap no yn. 152 ot 3o nnm toprysann
Ha Oopyr perynupaH nasap B Penybnvka bbnrapus unv B gpyra Abpxasa YreHka, unu
AonycHaTh 3a TbproBus Ha ouumaneH nasap Ha oHgoBa 6opca unu TbpryBaHu Ha
APYr perynupaH nasap B TpeTa AbpXaBa, KOWTO € BKMOYEH B CNUCBbKa, 0400peH oT
KomucusaTa no npegnoxeHve Ha 3aMeCcTHUK-NpeaceaaTens;

(N3m. c Pew. Ha C[ Ne258/16.04.2018 r.) (M3m. ¢ Pew. Ha C[1 Ne 393/28.02.2023 r.)
Hackopo n3gageHn ObNroBy LEHHWU KHWXKA, ako YCroBUSITA HA eMUcUsiTa BKIOYBaT
rnoemaHe Ha 3agbllKeHue a ce Ucka gonyckaHe n aa 6baat gonycHaTu B CPOK He Mo-
ObINbr OT €4Ha rogMHa oT u3gaBaHeTo MM 3a Thproeus Ha ,bbvnrapcka dooHgoBa 6opca’
ALl vnn Ha Opyr oduumaneH nasap Ha gpyra goHaosa 6opca unu Apyr perynupad
nasap, BKMOYEH B CNUCHK, 0gobpeH oT Komucusata no npeanoxeHve Ha 3aMeCcTHUK-
npeacenatens — 0o 30% ot aktmeuTe Ha PoHAa;

[epuBatnBHM (OPMHAHCOBU MHCTPYMEHTU, OTFOBapsILLKN Ha U3ncKkBaHnATa Ha yn. 38, an.
171.7 ot B0KNCOMNKN — ao 30% ot aktmBute Ha PoHAa;

Opyrn, ponyctumn cbrmacHo uyn. 38, an. 1 ot 3OKUCOMKW ueHHM KHmxka wn
WHCTPYMEHTN Ha napuyHusa nasap — Ao 30% ot aktnuBute Ha PoHaa, cbobpaseHo C
orpaHnyeHneTo, Ye obLiaTta puckoBaTa ekcnosnumnsa Ha PoHaa KbM akumu, NpaBa BbpXy
akuuu, aganoee Ha KNC w/wnn gpyrv npeanpusitusi 3a KONIEKTUBHO MHBECTUpAaHe,
WMHBECTMpPALLM B aKLMKW, KaKTO U AepuBaTUBM BbPXY akuuKn, HE MOXEe Aa HaaBuLlasa
obuo 20% o1 aktuBuTe Ha PoHAa;

(N3m. ¢ Pew. Ha C Ne 138/15.10.2015 r.) Apyrv1 gonyctMMmn oT 3akoHa (hMHAHCOBU
WHCTPYMEHTU, cbrnacHo yn. 38, an. 1, 1. 8 ot 3O0KNCLOIMKN — oo 10 Ha cTO OT akTuBUTE
Ha ®oHpa.

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

c Pew.

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

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

ObpxaBa Masap Masap
Australian Securities

ABcTpanus
Exchange

ApXeHTuHa Buenos Aires Stock Exchange

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

Bbpasunus
Exchange

BenukobpuTaHus London Stock Exchange
Ho Chi Minh City Stock

BuetHam
Exchange

Ervnet Egypt Stock Exchange
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EcTtoHus NASDAQ OMX Vilnius

UHawns I’\rﬁ:ﬁé?tmk Exchange of Bombay Stock Exchange
NHooHesuns Bursa Efek Indonesia

KasakcTtaH Kazakhstan Stock Exchange

Kanapa Toronto Stock Exchange

Katap Qatar Stock Exchange

Kunbp Cyprus Stock Exchange

Kutan Shanghai Stock Exchange Shenzhen Stock Exchange
JlaTtBug NASDAQ OMX Vilnius

Jlntea NASDAQ OMX Vilnius

MakegoHus Macedonian Sock Exchange

Manawsus Bursa Malaysia

Mapoko Casablanca Stock Exchange

Mekcuko Bolsa Mexicana de Valores

MoHronus Mongolian Stock Exchange

Hosa 3enangus

New Zealand Exchange

Hopserus

Oslo Bors ASA

O6eanHeHun Apabcku
EmunpctBa

Dubai Financial Market

Abu Dhabi Securities
Exchange

Mepy Bolsa de Valores de Lima

Monwa Warsaw Stock Exchange

PyMbHUA Bucharest Stock Exchange

Pycus '\E/lfcshcsr\:\é:-:nfel\r/ngaEn)? Currency Russian Trade System - RTS
Cunranyp Singapore Exchange

Cnosakus Bratislava Stock Exchange

CnoBeHus Ljubljana Stock Exchange

CbeamHeHn AMepuKaHcKm

WaTtn

NYSE

Chicago Stock Exchange,
NASDAQ

Cbpbus Belgrade Stock Exchange

TanBaH Taiwan Stock Exchange

Tannang Stock Exchange of Thailand

Typums Istanbul Stock Exchange

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

dUnUnmHKU Philippine Stock Exchange

Crp. 10 ot 44



expatcapital

NMPABUIIA HA O® ,,Ekcnat Mmo6anHu O6nurayumn

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

IOAP \I]E?(réﬁgﬂgzburg Stock

KOxHa Kopes Korea Stock Exchange
AnoHns Tokyo Stock Exchange

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

NHeecmuyuoHHU o2paHUYeHUs!

Un. 9. (W3m. c Pew. Ha C[] Ne258/16.04.2018 r.) (1) YnpaBnsiBawoTo [py>KeCTBO HE MOXeE Ada
MHBECTMpPA noBeYe OT 5 Ha CTO OT akTuBMTE HAa POHAA B LLEHHWN KHWXA UMM B MHCTPYMEHTU Ha
napvyHUS nasap, U3gageHn oT eaHo nuue.

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

(3) (Mam. ¢ Pew. Ha CL Ne 180/01.02.2017 r.) Puckosata ekcnosuums Ha PoHga KbMm
HacpellHaTa cTpaHa No caenka ¢ gepusaTuBHU (PMHAHCOBWM MHCTPYMEHTU, TbpryBaHW Ha
NM3BbHOOPCOBK Nasapu, KakTo U NPy TEXHUKN 3a e(PEeKTMBHO yrnpaBrieHne Ha nopTdenna He
MOXe da Haaxebpna 10 Ha CTO OT aKTUBUTE, KOraTo HacpellHaTa cTpaHa € 6aHka no un. 38,
an. 1, 7. 6 30KNCAOMNKW, a B ocTaHanuTe cnyyam - 5 Ha CTO OT akTUBMUTE.

(4) (N3m. ¢ Pew. Ha C[] Ne258/16.04.2018 r.) YnpaBnsaBaLLOTO OPYXECTBO MOXe Aa UHBECTMpaA
0o 10 Ha cTo OT akTnBMTE Ha PoHAA B LEHHWN KHWDKA UM B MHCTPYMEHTM Ha NapuyHus nasap,
n3gageHn oT eauH eMUTEHT, Npu ycroBue 4e obuiata CTOMHOCT Ha Te3n WHBECTUUUN He
HagBuwasa 40 Ha cTo oT akTuBuTe Ha PoHaa. Npu nsduncnasaHe Ha obLiaTa CTOMHOCT Ha
aKTUBUTE MO M3pEYEeHMe MbpPBO He ce B3emaT npeasug Broroeete B OaHkuM no an. 2,
OEepuBaTUBHUTE NHCTPYMEHTU MO an. 3, LEHHUTE KHMXa U UHCTPYMEHTUTE Ha NapudHng nasap
no an. 6, KakTo U UHCTpPyMeHTUTe no an. 11.

(5) (M3m. ¢ Pew. Ha CO Ne 180/01.02.2017 r.) (UN3m. ¢ Pew. Ha C[0 Ne258/16.04.2018 r.)
ObwaTa CTONHOCT Ha MHBECTUUMMUTE NO an. 1 - 3 B LLEHHWN KHMXXa U UHCTPYMEHTW Ha NapUYHNS
nasap, usgageHu ot eqHo nuvue, BioroBeTe Npuy ToBa Nuue, KakTo Y eKCno3numusaTa KbM CbLLOTO
nvue, Bb3HWKHanNa B pe3ynraT Ha caenkn ¢ AepmBaTBHU (OUHAHCOBU MHCTPYMEHTU, ThbpryBaHu
Ha M3BbHOOPCOBU Masapu, KakTo U TEXHUKN 3a e(PEeKTUBHO ynpaBrieHMe Ha nopTdenna He
Tpsbea Aa HagxBbpnA 20 Ha cTo OT akTuBMTE Ha PoHAaa.

(6) YnpaengaBawoto [pyKecTBO MOXe Aa nHeectupa Ao 35 Ha CTo oT aktusute Ha doHaa B
LEHHN KHMXKa U MHCTPYMEHTU Ha Napu4HMA nasap, M3gageHn OoT eQuH EMUTEHT, ako LieHHUTE
KHVXXa M MHCTPYMEHTUTE Ha NapuyHUA nasap ca M3gafdeHu unuv rapaHTupaHu ot PenybGnuvka
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Bbnrapusa, gpyra gbpxaBa 4YneHka, OT TeXHM MECTHM OpraHu, OT TpeTa AbpXaBa WUnu oT
nybnuyHa mexxayHapoaHa opraHusauus, B KOSTO YneHyBa NnoHe efHa Obp)kaBa YneHka.

7) (M3m. ¢ Peww. Ha C[] Ne 180/01.02.2017 r.) O6waTta CTOMHOCT Ha MHBectMummte no an. 1 — 6
B LIEHHU KHVXKa UM MHCTPYMEHTU Ha NapuyHng nasap, usgageHun ot eqHo nuue, BroroeseTe npu
TOBa NuUe, KaKTO M eKcnosuuusita KbM CbLOTO fMUe, Bb3HMKHANa B pe3ynTaT Ha COEenku C
aepuBatmBHM (PUMHAHCOBUM WMHCTPYMEHTW, KAKTO M TEXHUKN 3a e(EeKTMBHO yMpasfieHue Ha
noptdenna, He MoXxe aa Haaxebpna 35 Ha CTO OT akTuBUTE Ha PoHAaa.

(8) NuuaTta, npvHagnexawy KbM efHa rpyna 3a Lenute Ha CbCTaBsiHE Ha KOHconuampaH
bMHaAHCOB OTYET CbrMacHO NpU3HaTUTE CYETOBOAHW CTaHAapTW, ce pasrnexaaTt KaTo eaHo
nvue Npu nNpunaraHe Ha orpaHuyeHnaTa no an. 1 —7.

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

(10) OoroBopHusaTt doHA He Moxe Aa NnpuaobrBa noBeve OT:
1. geceT Ha cTo OT akuunTe 6e3 NpaBo Ha rnac, u3gageHun ot egHo nNuue;

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

3. OBageceT U MNeT Ha CTO OT AANOBETE Ha eaHa KONeKTMBHA WMHBECTULMOHHA CXema,
nony4mna paspelleHre 3a U3BbpLUBaHe Ha AenHOCT cbrnacHo AdupekTtuBa 2009/65/EO
Ha CbBeTa u/unu gpyra KoOnekTMBHa WMHBECTULUMOHHA Cxema Mo CMUCbia Ha un. 4
3OKNCOMNKA, He3aBucMmo ganu e cbe ceganuule B AbpKaBa YrieHKa Unuv He;

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

(11) (M3m. ¢ Pew. Ha CO Ne 136/19.08.2015 r.) YnpaBnsBawoTo LPYXECTBO MOXe Aa
mHBectupa Ao 10 Ha cTto oT akTmeute Ha PoHoa B OANOBeTe Ha efdHa KONeKTUBHA
WHBECTMLMOHHA CXema, BKMYUTENHO OOpPCOBO TbpryBaH OHA, Mofy4vmna paspelleHne 3a
M3BbpLUBaHe Ha AeNHOCT cbrnacHo OupektnBa 2009/65/EO Ha CbBeTa nnm gpyra KorekTueHa
WHBECTULMOHHA cxema no cMmucbna Ha un. 4 ot 3AKNCANKW, cbe ceganuile B Bbnrapus, B
Apyra obpxaBa YneHka unu B TpeTa AbpkaBa OTroBapsiLM Ha M3nckBaHusATa Ha un. 38, an. 1,
T. 5, 6. “@* 3OKNCOMNKW, npu ycnosue, 4Ye CbINacHO ycTaBuTe W npasBunata Ha Tesu
KONEKTUBHU MHBECTULIMOHHN CXEMU Te€ MoraT Aa MHBecTupat obulo He noBeye oT 10 Ha cTo OT
aKTMBUTE CU B APYrN KONEKTUBHU MHBECTULIMOHHU CXEMM, HE3ABMCMMO [anu € CbC ceganuiie
B Obp)KaBa YrieHKa unu He, Npu cnasBaHe Ha JOMbIHUTENHUTE YCNOBUSA U OrpaHuYeHusaTa 3a
o0LWwms pasmep Ha Te3n MHBECTMUMN, CbIMacHo un. 8, an. 2, T. 3.

(12) OrpaHnyenuaTa no an. 1, 4, 6, 7 n an. 10, 7. 1 He ce NpunaraT, KOrato ce ynpaxHssat
npaBa Ha 3anucBaHe, MPOM3THUYaLLM OT LLEHHW KHKA M MHCTPYMEHTW Ha NapuyHnA nasap, KouTo
ca 4acT oT akTuBuTe Ha PoHaa.

(23) (M3m. ¢ Pew. Ha CO Ne 177/23.12.2016 r.) lNpn HapyweHne Ha WMHBECTULUNOHHUTE
OrpaHVyeHnst No NPUYUHN N3BBH KOHTpona Ha doHaa, KakTo M B criydyauTe no an. 12, Ttom e
ANbXeH B 7-OHEBEH CPOK OT yCTaHOBABAHe Ha HapyleHueTo Aa ysegomu KomwucusaTta, kaTo
npegocTasm MHpopMaumsa 3a NPUYNHUTE 3a BL3HWKBAHETO MY W 3a npeanpuetute Mepku 3a
oTcTpaHsiBaHeTO My. WHdopmauua 3a npegnpuetute Mepkum He ce NpeactaBsi, ako
HapyLLIeHNeTo e OTCTpPaHeHOo A0 NpeacTaBsHe Ha yBeAoMIeHneTo. [puopuTeTHO, HO He Mno-
KbCHO OT LLUECT MeceLla OT Bb3HMKBaHE Ha HapyLUeHNeTo, Ypes caenku 3a npogaxba akTneuTe
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ce npueexgat B CbOTBETCTBMNE C MUHBECTULMOHHNTE OrpaHN4YeHnd, Kato ce OoT4UTa UHTepEeCHT
Ha nputexartenute Ha garnose.

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

(15) (M3m. ¢ Pew. Ha C[1 Ne 180/01.02.2017 r.) [oroBopHUAT hoHO MOXE Oa MHBECTUpA B
AepvBaTUBHM (PMHAHCOBU MHCTPYMEHTM 1 ia N3MON3Ba TEXHMKN 3a e(DEKTUBHO yrpaBfieHne Ha
nopTtdgenna npu cnasBaHe Ha OrpaHNYeHnsATa No anuHen 7 - 9 1 Npu ycrnoBue Ye ekcnosnunsata
Ha 6a30BUTE aKTMBM KyMyNnaTUBHO HE HAAXBBbPIsSi OrpaHnyeHmaTa no an. 1 - 9.

(16) (Hoea c Peww. Ha C[] Ne393/28.02.2023 r.) HezaB1CUMO OT OrpaHMyeHusiTa B anumHeunTe no-
rope, KONeKTMBHATa WHBECTMLUMOHHA CXeMa He MOoXe Aa KOMOMHMpa WHBECTUUUUTE B
NPexBbPSEMU LEHHU KHXKA UMW MHCTPYMEHTU Ha NapuyHUA nasap, nsgageHu ot eqHo nuue,
BrioroBeTe Npu TOBa NULE, KaKTO U eKCno3numsaTa KbM CbLLOTO Nuue, Bb3HWKHanNa B pesynrar
Ha cOenkn ¢ u3BbLHOOPCOBO TbPryBaHU AepuBaTUBHU (PMHAHCOBWM MHCTPYMEHTM, KOraTo B
pe3ynTtat Ha ToBa KOMOUHMpaHe obLiaTta CTOMHOCT Ha Te3n MHBecTUUun we Haasmwn 20 Ha
CTO OT aKTMBUTE WM.

(17) (HoBa c Peww. Ha C[] Ne393/28.02.2023 r.) KonekTtMBHaTa MHBECTULMOHHA CXeMa MOXe Aa
MHBECTMpPA OO0 25 Ha CTO OT aKTMBMTE CUM B MOKpUTK obnuraumm. Obwarta CTOMHOCT Ha
WHBECTMLMMTE MO U3peYeHne NbpBO, HAOAXBLPMSALM OrpaHnYeHneTo no an. 1 3a ekcnosnuum
KbM €OWH eMWUTEHT, He MoXe Ja HaaxBbpns 80 Ha CTO OT akTUMBWUTE Ha KoNekTUBHaTa
WHBECTULIMOHHA cxema.

(18) (Hoea c Pew. Ha C[ Ne393/28.02.2023 r., Nam. ¢ Pew. Ha C[ Ne 396/21.03.2023 r.)
MpexBbpnseMnTe LEeHHN KHXKA U MHCTPYMEHTUTE Ha Napu4YHUA nasap no anvHen 6 n 17 He ce
B3emaT npeaBua 3a LenuTe Ha orpaHnyeHneTo no an. 4.

(19) (HoBa c¢ Pew. Ha C[L Ne393/28.02.2023 r.) WVHBECTUUNOHHUTE OrpaHUYEeHnsd no
npeaxogHnTe anuHen He Morat ga 6baat kKoMOMHMpaHW, KoraTo B pesynTtar Ha ToBa
KoMBuHMpaHe obLiaTta CTOMHOCT Ha MHBECTULMNTE Ha KONEKTMBHATa MHBECTULMOHHA CXema B
NPEexXBbPISEMUN LEHHM KHXKA NN MHCTPYMEHTU Ha NapuU4YHUSA Nasap, n3gageHu ot eqHo nuue,
BrIOroBeTe Npu TOBa NULE, KaKTO U eKcnosmumaTa KbM CbLLOTO NULe, Bb3HWKHANa B pesynrtaT
Ha COEnKx ¢ oepuBaTUBHU (PMHAHCOBU MHCTPYMEHTM CbINAacHO OCTaHanuTe anvHen Ha vneH 9,
e HagBuwu 35 Ha CTO OT akTuBUTE .

Apyau uHeecmuyuoHHU cmpameauu U MexHUKu
(HoBa ¢ Pew. Ha C[] Ne261/11.05.2018 r.)

Un. 9a. (1) BbamoxxHO € DoHABT, B CbOTBETCTBME CbC 3aKOHA, Aa KyrnyBa UM NpoaaBa LiEHHM
KHUXa C yroBopka Aa rv npogaze unn CbOTBETHO Aa rv Kyny o6paTHO Ha npogaBaya/kynysava,
npu cnasBaHe u3nckBaHusTa Ha un. 27 n 28 ot 3OKUCAMNKWN n 3akoHa 3a goroBopute 3a
drHaHcoBO obe3nedeHne (Te3n CAenkn Han-obLWwo ca No3HaTU KaTo AOroBOPM C YroBOpKa 3a
obpaTHO u3KynyBaHe unu ,peno” caenku). Teanm 4oroBopu MoraT Aa ce CKtoYBaT Npu pasfnnyHn
YCIoBMs OTHOCHO CPOK, AeduHupaHe Ha LeHa Ha obpaTHO M3KynyBaHe u obeaneyeHue, B
3aBMCUMOCT OT KOHIOHKTypaTa M MoCTUrHaTata [OroBOPEHOCT C KOHKPETHUSA KOHTpareHT.
CknioyBaHeTO Ha TakmBa [g[oroBopu Omxa Mornu ga onTuMmsMpar peHTabunHoctTa wu
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nukeMaHocTTa Ha ®doHAa, KaTo HEroBUTE KOHTPAreHTU We cneaBa Aa OTroBapsaT Ha
npeaBapuTenHo  onpedeneHn oT  YNpaBnsiBalWOTO  APY)KEeCTBO  M3UCKBAHMSA  3a
KpeauTocrnocobHOCT.

(2) YnpaBnsBawoTo ApyKeCTBO Le crnefBa Hacokute B pasgen X oT Hacoku oTHocHO 6opcoBo
TbpryBaHute cdoHagose (ETF) n sbnpocute 3a MNKUML (ESMA/2014/937). doHaBT Moxe Aa
N3Mnon3Ba TEXHUKN U UHCTPYMEHTU, CBbP3aHU C LIEHHU KHWKA U UHCTPYMEHTW Ha Mapu4Hus
nasap, Npu ycnoeusita n orpaHnyeHnsaTa, onpegenenun B MNpasunata Ha PoHaa, HO B HUKaKbB
cry4van Te3n TEXHUKN HAMa Aa BOAAT 4O OTKITOHEHME OT MHBECTULMOHHUTE Lenu Ha PoHaa nnm
Aa 0obaBAT JONbAHUTENHU PUCKOBE B CPaBHEHME C MbpBOHavanHaTta nonmTmka Ha puck, Kakto
ca onvcanu B NpasunaTa Ha ®onga. KoraTo u ako npeanpueme Takmea AencTBus, PoHABLT we
rapaHTupa, Ye € B CbCTOSHME MO BCAKO BpeMe Aa u33eme obpaTHO BCUYKM OafeHW B 3aeMm
LEHHW KHIKa Uy Aa NpekpaTu BCSAKO CKIHOYEHO OT Hero cnopasymeHne 3a JaBaHe B 3aeM Ha
UeHHN KkHwka. CpodHu peno cnopasymeHuss u obpaTtHM peno crnopasyMeHusi, YUATO
NPOABLIMKUTENHOCT He HaBullaBa CeAeM [HW, Lie ce cuuTaT 3a COEeNkW, YMUTO YCroBUS
Nno3BoSiABaT M33eMBaAHE Ha akTMBUTE OT CcTpaHa Ha PoHaa No BCsiko BpeMe. [[0guWHKAT oTyeT
Ha PoHOa cnefBa ga BKIHOYBA CbLUO Taka NogpoOHOCTN OTHOCHO:

a) PwvckoBaTta ekcnosuvums, nocturHata nocpeacTBOM eduKkacHM TEXHWUKK 3a ynpaBreHue
Ha nopTdenna;

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

c) Bupa un pasmepa Ha obGeaneuyeHuneto, nonydyeHo oT [MKUIMLUK 3a HamansBaHe Ha
eKcrnosuumaTa Ha KOHTpareHTa; npuxoaute B pes3yntaT Ha edukacHM TexHUKW 3a
ynpaBneHne Ha noptdenna 3a uenus oT4eTeH nepuog, 3aefHo C HanpaBeHUTe Npekn
N Henpekn onepaTMBHU pasxoaun 1 NraTeHNTE TaKCu.

HN3uckeaHust 3a TUukeuGHoOCcmM

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

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

1. MapuyHn cpenctea (BKNIOYUTENHO BIIOrOBE B KPEAUTHU MHCTUTYLMM MO un. 38,
an. 1, 7. 6 ot 3SAKNCAONMKWN), ueHHN KHmKa, MHCTPYMEHTU Ha Napu4HMs nasap no
yn. 38,an 1, 1. 1 - 3 ot 3AKNCAINKW n asanoBe Ha KONEKTUBHU MHBECTULIMOHHN
cxemu no un. 38, an 1, 1. 5 ot 3AKNCAIMKWM ¢ nasapHa LeHa, UHCTPYMEHTUN Ha
napuyHua nasap no un. 38, an. 1, 1. 9 ot 3OKNCAMNKN n kpaTkocpo4Hu
B3eMaHua — B pas3Mmep He rno-manko oT 100 Ha cTO OT npeTerneHnTe TeKyLn
3a0bITKEHUs;

2. [MapnyHu cpepcTsa (BKIKOUYUTENHO BOrOBE B KPEOUTHU MHCTUTYLMK NO un. 38,
an. 1, 7. 6 ot 3AKMCOIMKW), LeHHN KHMKa U MHCTPYMEHTM Ha NapuyHUA nasap,
emutupaHn ot Penybnuka bbnrapys wnu gpyra AbpXaBa uUNeHka, W
WHCTPYMEHTWN Ha napuyHns nasap no 4n. 38, an. 1, 1. 9, 6. ,@“ ot 3AKUCAONKU
- He no-manko ot 70 Ha CTO OT npeTerneHuTe TEeKylWM 3agbIDKEeHUs, C
N3KMIOYEHNE Ha 3a4bIDKEHUATa, CBbP3aHU C yyacTMe B YBENUYEHMETO Ha
KanuTana Ha nyonuyHu gpyxecTea.

(3) PoHABLT MOXe Aa M3non3ea pasnuyHN BUOOBE onepaumnn Ha napuyHus nasap (peno caernku,
3aemMaHe Ha LEHHW KHWXa) C uen ocurypsiBaHe Ha NWKBUAHOCT MNpu HeoBbXOoAMMOCT, ako
3agbmkeHnATa no obpaTHO U3KynyBaHe Ha AsnoBeTe HaaxBbprs Tekywara napuyHu
HanM4yHocT Ha PoHAa M OCUTypsiBAHETO Ha AOMbIIHUTENHU NAPUYHU CpeacTBa Ype3 CheLlHu
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npoaax6u Ha akTMBM BM O0OBENO A0 HAKbPHSIBAHE Ha MHTEpeca Ha ocTaHanMTe UHBECTUTOPU
BbB PoHAa. MNMogobHM onepauuy ca No3BOSIEHN NPU EKCTPEMHM Ma3apHX YCIOBUS — nepuoau
Ha HMCKa NnasapHa NMKBUAHOCT, BUCOKW NasapHu onykTyauum unm gpyrm obctosaTenctaa, KomTto
Ouxa [oBenu [0 noTeHUuanHu 3arybu 3a TekywuTe WHBecTUTopuM BbB PoHga cnepn
ocurypsisaHe Ha Hy)kHaTa JIMKBUOHOCT.

(4) (Hoea c¢ Pew. Ha CO Ne258/16.04.2018 r.) lNpn HapyweHne Ha W3UCKBaHUATa MO
npeaxoaHuTe anvHen OoHABT € ANbXEH B 7-OHEBEH CPOK OT YyCTaHOBSIBAHE Ha HapyLUEHNEeTO
na ysegommn KomucusaTa, KaTto MoCOYM NPUYMHUTE 3a HapYLUEHWETO M NMpPeanioku Mepku 3a
NPUBEXOAHETO Ha NUKBMOHOCTTA B CbOTBETCTBME C HOPMATUBHUTE WM3UCKBaHUS. POHADBT
npueexaga NMKBUAHOCTTa CU B CbOTBETCTBUE C HOPMATUBHUTE U3nckBaHna B 30-gHEBEH CPOK
OT yCTaHOBsiBaHe Ha HapyuweHueTto. Korato, npean oa mateye 7-OAHEBHUAT CpoK, POHOBLT
npuBede NUKBMOHOCTTA CUM B CbOTBETCTBME C HOPMATUBHUTE W3UCKBAHWSA, TOW yBeAOMSIBA
Komuncusata 3a ToBa Hal-kbCHO Ha crieaBawmsa paboTeH geH. B To3m criyyan nanckeaHeTo 3a
npeanaraHe Ha MepPKM No MbPBOTO U3peYeHne He ce npunara.

OzpaHu4eHus Ha deliHocmma Ha ®oHOa

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

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

a) Ja pgasaT 3aeMu unu ga obesnevaBaTt UNKU rapaHTMpaT 3a4biPKEeHUa Ha TPeTu nuua C
nMyLecTBo Ha PoHaa;

b) (MNam. ¢ Pew. Ha C[ Ne 89A/17.07.2012 r.) aa npogaBa LEHHN KHWXA, MHCTPYMEHTU Ha
napuyHms nasap v gpyrm oMHaHCOBM UHCTPYMEHTU no un. 38, an. 1, 1.1, 2, 3, n 9 ot
30OKNCOMNKA, konto JoroBopHmat doHA He npuTexasa.

(3) YnpaensBawioTo [py>ecTBO He MOXe Aa UHBECTUpa akTnemTe Ha [JoroBopHus PoHg (M Ha
BCUYKW yNpaBnsiBaHW OT HErO A0roBOpHM POHA0BE M APYIY KITMEHTW) B aKUUKU C NpaBo Ha rnac
Ha eQuH EMUTEHT, Taka Ye NpuaobuToTo yHacTue B TE3M akL MM Aa NO3BOSMM HA YNpaBnsiBaLLoTo
[pyXeCTBO WM Ha YNEeHOBETE Ha HErOBUTE YNPABUTENHM U KOHTPOSTHU OpraHu, 3aegHo Unm
NOOTAENHO, A YNPaXKHSBAT 3HAYUTEITHO BIUSHME BbPXY EMUTEHTA.

(4) (HoBa c Peww. Ha C[] Ne258/16.04.2018 r.) Npun ynpasneHneto Ha ®oHaa YnpaBnssawoTo
OPYXeCcTBO Le cnasBa BCUYKM HOPMATUBHU W3UCKBAHWA U OrPaHUYEHUs, BKMOYMTEMHO
onpegeneHnTe ¢ peweHns Ha KOH.

Apyau ycnoeuss omHOCHO ocbujecmesieaHe Ha UHeecmMuyuoHHama deliHocm

Un. 12. (M3m. ¢ Pew. Ha C[] Ne 89A/17.07.2012 r.) MNpn HecbOTBETCTBME Ha pasnopeabute Ha
un. 8 — 11 ot te3n lNpaeuna ¢ nocnegeawm npomenn Ha 3OKNCOMNKWU n Ha noa3akoHoBUTE
aKTOBE MO HEroBOTO MpunaraHe OTHOCHO M3UCKBaHUSTA M OrpaHUYEeHUsiTa KbM CbCTaBa U
CTPYKTypaTa Ha UHBECTULMUTE 1 KbM AeNHOCTTa Ha PoHaa ce npunarat HOBUTE HOPMAaTUMBHU
pasnopenbun, ako Te ca No-orpaHuYMTenHu ot pasnopenbute B Npasunata. B Te3n cnyyau
Ynpasnasawoto [OpyxectBo npusexaa [lpaBunata Ha dPoHOa B CbOTBETCTBUME C
HOPMaTMBHUTE NPOMEHM B HAN-KpaTKMS pa3yMeH CPOK.

Crp. 150144



expatcapital

NMPABUIIA HA O® ,,Ekcnat Mmo6anHu O6nurayumn

PA3OEN I

MMYLLECTBO U OANOBE HA ®OHOA

Pa3denHocm Ha umyuecmeomo Ha ®oHda

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

(2) denosutapsT oTyMTa OTAENHO NApUYHUTE CPEACTBA M APYrvM aKTMBM Ha [LoroBopHUSA hoHA
1 oTAEens HenapuyHUTe akTBKM Ha GoHAa OT COGCTBEHMTE CU aKTUBM.

(3) (N3m. c Peww. Ha C[] Ne258/16.04.2018 r.) YnpaBnsBaLLOTO OPYXKECTBO U [leno3ntapart He
OTroBapAT npen Kpeautopute cu ¢ aktmeute Ha PoHpa. Kpegutopute Ha MHBECTUTOP BbB
doHpa He moraTt Aa HacodBaT NPeTeHLMUTE CU cpeLly akTuBuTe Ha PoHaa.

HemHa cmotliHocm Ha akmueume

Un. 14. (M3am. ¢ Pew. Ha C[ Ne 180/01.02.2017 r.) (N3m. c Pew. Ha C[ Ne258/16.04.2018 r.)
(1) HeTtHaTa cTOMHOCT Ha akTmBMTe Ha [JoroBopHusa doHa TpsioBa na 6bae muHumym 500 000
NB. U1 PaBHOCTOMHOCTTA UM B €BPO M TO3N MUHMMArEH pa3mep TpsabBa ga 6bae AocTurHaT
00 ABE rogvHn OT nosiydYaBaHe Ha pa3peLlleHneTo 3a OpraHu3vpaHe 1 ynpasreHne Ha oHaa.
AKO HeTHaTa CTOMHOCT Ha aktmBute Ha [oroBopHus doHa He gocturHe 500 000 nB. mnu
pPaBHOCTOMHOCTTA MM B €BPO B CPoOKa MO M3pe4yeHne MbPBO UMM B MPOoAbIDKEHME Ha 6
nocrniegoBaTenHn Meceua CpedHoOMeceYyHaTa HEeTHa CTOMHOCT Ha akTuBuUTE Ha [loroBopHuS
doHa e no-manka ot 500 000 nB. unu paBHOCTOMHOCTTAa UM B €BPO, YNpaBnsaBaLloOTO
apyxecTtBo Tpsibea B cpok 10 paboTHM gHM Aa ONOBECTM MNPUYMHUTE 3a TOBA, MEPKUTE, KOUTO
LLe npeanpremMe 3a NpMBAMYaHe Ha HOBU MHBECTUTOPMU, 1 CPOKa, B KOWTO TE3N MEPKM Le Obaar
NPUMAOXeHN U B KOWTO ce odvakBa [loroBopHuAT ¢ooHO Oa Bb3CTaHOBM pasMmepa Ha HeTHaTa
CTOMHOCT Ha aktuBuTe cn. CpokbT oT 10 paboTHN AHM NO M3pedeHne BTOPO 3arno4sa aa Teude
OT M3TUYaHETO Ha CpoKa OT ABe rOAMHU MO U3peyeHne MbpPBO, CbOTBETHO OT M3TUYAHETO Ha 6
nocrnegoBaTernHn Mecela no n3peyvyeHne BTopo.

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

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

(4) HeTtHaTta cTtomHOCT Ha aktuBmte Ha doHOa ce yBenuyaesa unM Hamansiea CcbobpasHo
npomsHaTa B 6pos nagageHun n obpaTtHoO U3KyneHn AANoBe, KaKTo U B pe3ynTaT Ha npoMsHaTa
Ha nasapHaTta LeHa Ha nHeecTuuuuTe Ha PoHOa U HeroBuTe 3agbIKEHUS.

Hsanoee

YUn. 15. (M3m. c Peww. Ha C[] Ne258/16.04.2018 r.) (1) AsnoBeTe, Ha KOUTO € pa3geneHo YACTOTO
nmywiectso Ha doHaa, ca 6e3HanMyHn PUHAHCOBU MHCTPYMEHTUN, PEFUCTPUPAHN MO CMETKU B
,LleHTpanen [denosutap® ALl nnun B gpyr nuueHsmpaH genosuTap 3a 6e3HanMyHn LeHHN KHmKa.
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KHuraTa Ha nputexatenute Ha ganose oT ®oHaa ce Boau oT “UeHTpaneH OenosuTtap® AL unu
OT OpYyr NuueH3npaH genosntap, ¢ KonTo PoHABLT MMa CKINOYEH JOroBop 3a uenTa.

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

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

(4) bposit psnose Ha PoHAa ce NpPOMeHs B pe3ynTaT Ha TAxHaTa npogaxba nnu obpaTHO
N3KyrnyBaHe.

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

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

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

(8) (HoBa c Peww. Ha C[] Ne258/16.04.2018 r.) AsinoBeTe Ha doHAa ce NpexBbpnsaT cBO6OAHO,
6e3 OrpaHMyeHus unu YycrnoBWsi, NMPW CMa3BaHe Ha W3MCKBaHUSATA Ha [OEencTBaLLoTO
3aKOHOAATENCTBO 3a caenku ¢ 6e3HanMyHn UHAHCOBM MHCTPYMEHTH.

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

Yn. 16. (U3m. ¢ Pew. Ha C[0 Ne258/16.04.2018 r.) JoroBopHuAT ®oHO HE MOXe Aa nons3sa
3aemMu, OCBEH B Cny4yauTe, MOCOYEHW MO-O0My WnM B ApyrM Criydau, onpegeneHn oT
AencTBawoTo 3akoHogatencrso. [lon3BaHeTo Ha 3aemMuM Ce  uM3BbpWBaA CaMo C
npeaBapuTENHOTO pa3pelueHne Ha Komncunsata no npeanoxeHve Ha 3aMecTHUK-NpeacedaTens
1 NpU eAHOBPEMEHHOTO Cna3BaHe Ha CrnegHnTe yCrnoBus:

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

b) 3aembT, cboTBETHO O6LLATa Cyma Ha 3aeMuTe B €4MH U CbL NepUoA, Aa He HaaBMLLaBa
10 Ha cTo OT aKkTuBuTe Ha PoHaa;

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

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

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

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

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

KHuea Ha npumexxamenume Ha gsiniose

Un. 19. (Otm. c Pew. Ha C[] Ne258/16.04.2018 r.).

lNpexebpnsiHe Ha dsinoee

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

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

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

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

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

MemoOdu 3a oueHka Ha akmueu u nacueu

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

(2) (M3m. c Pew. Ha C1 Ne 385/13.01.2023 r.) MNocnengallo oueHsiBaHe ce M3BbpLUBaA 3a BCSKa
LeHHa KHuWra, (PMHaHCOB WMHCTPYMEHT W OpYyr akTuB, BKMAYMTEMNHO U 3a MbpBOHA4YarnHo
npusHaTUTE KbM AataTta Ha oueHKaTa, No ped U HayuH, NnpeasuaeHun B MNpaBunaTta 3a oueHka,
npy cnasBaHe Ha U3NCKBaHWSATA Ha HOPMATMBHUTE akTOBe, MeXOyHapogHuTe CTaHAapTu U
NpakTUKK, U ykasaHusaTa Ha KOH, ypes npunaraHe Ha cnegHUTe MeToau:
a) CnpaBeanuBa CTOMHOCT Ha emuTuMpaHuTe OT Penybnuka Bbnrapmsi LeHHW KHuka u
WHCTPYMEHTN Ha MapuyHusa nasap, Kakto U U3gageHuTe oT Apyra ObpXasa uYneHka u
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b)

d)

f)

TpeTa AbpXKaBa LLEeHHWN KHKa U UHCTPYMEHTU Ha NapuyHNsS nasap, TbpryBaHn Ha MecTa
3a TbProBus Npy akTMBEH Nasap ce onpenensi:

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

2. no ueHa ,Kynyea" npw 3aTBapsiHe Ha nasapa 3a nocrnegHus paboTeH geH, obsiBeHa B
€NeKTPOHHA CMCTEMA 3a LieHoBa MHdopMauums, B Criydan Ye MSACTOTO 3a ThProBus He
paboTu B AEHS, KbM KOWTO Ce U3BbpLUBA OLIeHKaTa.

CnpaBegnuBata CTOMHOCT Ha MNPEXBbPISEMU LIEHHU KHMXKA WM UHCTPYMEHTU Ha
napu4HMsl Nasap, onycHaTn 4O VNN TbpryBaHW Ha MecTa 3a TbProBusi MpU aKTUBEH
nasap ce M3BbpLLBA:

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

2. M0 UeHa Ha 3aTBapsiHe Uin OpYT aHarnorMyeH nokasarters, OnoBecTsiBaH My6IMyHO KbM
OEHS1 Ha OLEeHKaTa OT MecCTa 3a TbpProBusi, OT KOMTO 3a CbOTBETHMA AEH € U3TbpPryBaH
Han-ronsgm obem NPexBbpNAeMu LEHHU KHKA N MHCTPYMEHTU Ha napuyHusi nasap B
cnyyauTe, KoraTo Te ca JonyCHaTW 4O TbProBust Ha NOBeYe OT e4HO MSICTO 3a ThProBus;
3. No ueHa Ha 3aTBapsiHe UMW Apyr aHanorMyeH nokasaTes, onoBecTaBaH NyernyHO oT
MecCTa 3a TbProBus 3a nocrneaHns paboTeH AeH, ako MSICTOTO 3a TbProBusi He paboTu B
OEHS, KbM KOWTO Ce M3BbpLUBA OLIEHKAaTa.

CnpaBegnuBarta CTOMHOCT Ha AANOBE Ha KONEKTUBHU MHBECTULIMOHHN CXEMMU, NOSYYNNN
paspelleHne 3a M3BbpLIBAHE Ha AenHocT cbrnacHo [upektuBa 2009/65/EQ Ha
EBponenicknsa napnameHT 1 Ha CbBeTa W/unm Ha gpyrn nNpeanpusaTmst 3a KONEKTUBHO
nHBecTtupaHe no un. 38, an. 1, 1. 5 30KNCAMKWN ce onpegens no nocnegHaTta obsseHa
LeHa Ha obpaTHO u3KkynyBaHe. B cnyyauTe Ha BpeMeHHO crnvpaHe Ha oGpaTHOTO
N3KynyBaHe Ha OANOBETE Ha KOJeKTMBHA MHBECTULMOHHA CXema nocriefBailarta um
OLleHKa Ce M3BbpLUBA UMK NO NocregHarta onpegerneHa n obsiBeHa ueHa Ha obpaTtHo
N3KynyBaHe, UnNn No crnpaBeannBa CTOMHOCT Ha eAuH AAn.

CnpaBeanuea CTOMHOCT Ha BroroBeTe B OaHKW, napuTe Ha Kaca U KPaTKOCPOYHUTE
B3eMaHUs ce OLeHsABaT KbM [IEHS Ha OLIEHKaTa, KaKTo cneaBa:

1. cpo4HMTE N 6e3CPOYHMTE BIIOroBE, NapuTe Ha Kaca - M0 HOMUHarHa CTOMHOCT;

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

3. KpaTKOCpPOYHWUTE B3EeMaHWUsl C oOnpederieH JMXBEH MPOUEHT WM OoXo4 - Mo
cebeCcTonHOCT.

CnpaBegnueata CTOMHOCT Ha PMHAHCOBUTE UHCTPYMEHTU Ha PoHOa Npu HeaKTMBEH
nasap ce ornpeaend, KaTto ce W3MNon3BaT TEXHUKM 3a oueHsiBaHe. TexXHUKUTe 3a
OLleHsIBaHe BKIHOYBAT W3MON3BaHEe Ha LIEHW OT CKOPOLUHM WM cripaBeanvBu NasapHu
CAENKM Mexay MHOPMUPaHK 1 XKenaeLum CTpaHu, cnpaeka 3a TekylaTta cnpaseivsea
CTOMHOCT Ha ApYr aKkTuB, KOWTO € B 3HaYMTerHa CTeneH ekBMBaneHTeH, n obwonpuetu
MeToau.

CnpaBegnuBata CTOMHOCT Ha MNPEXBbPISEMU LIEHHU KHMXKA M WHCTPYMEHTU Ha
napvyHMS nNasap, 4onycHaTu A0 UNu TbpryBaHU Ha MecTa 3a TbproBus, B Criyyanm 4e ¢
TSIX HAAMA CKITIOMEHWN COENKM B OEHS, KbM KOWTO Ce U3BbpPLUBA OLIEHKATa, ce onpeaens
Mo ueHa Ha 3aTBapsiHe UNnu Apyr aHanorMyeH nokasarteri, OnoBecTsiBaH Ny6nnM4HO OT
MecCTa 3a Tbproeus 3a Han-6nuskna geH ot 30-AHEBHMS nNepuog, NpeaxoXaall, AeHs,
KbM KOWTO Ce M3BbpLUBA OLeHKkaTa. CnpaBednMeBaTa CTOMHOCT Ha MPEXBbLbPrieMUTe
LEHHN KHWXa U MHCTPYMEHTM Ha MapuyeH nasap, 4OonycHaTu OO UMW TbpryBaHu Ha
MecTa 3a TbproBusi, B CllyyauTe, KOrato He Ce MNpoBex[da TbproBusi Ha MecTa 3a
Tbproeus B pabOTHU 3a CTpaHaTa AHW, € LieHaTa Ha 3aTBapsiHe 3a AeHs Ha nocrnegHaTa
TbpProscka cecud, npeaxoxaall AeHd, KbM KOWTO ce U3BbpLUBa oueHkaTa. B cnyyan ve
HAMa CKITHOYEHM COENKN B AEHSA Ha nocrefHaTa TbproBcka Cecusi, Npeaxoxaall, AeHs,
KbM KOMTO Ce M3BbPLLUBA OLeHKaTa, cnpaBegnvMBaTa CTOMHOCT Ha T€3M MHCTPYMEHTU ce
onpedensa no LeHa Ha 3aTBapsiHe WNW ApYyr aHanornyeH nokasaTtern, OnoBecTsBaH
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ny6énmM4yHO OT MecTa 3a TbproBus 3a Han-6nmm3kmst aeH ot 30-OHEBHMA NepuUoA,
npeaxoxgall AeHs, KbM KOWTO ce U3BbpLuUBa oueHkaTta. [1pun oueHkaTa Ha obnuraumm un
Apyrm opMn Ha CeKlopuTuaMpaH AbAr (ObAroBM LEHHW KHWKa) ce oTuuTa U
HaTpynaHaTa 3a CbOTBETHUTE OHW.

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

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

2. 3a aKuMun B Apy>XecTBa M APYru LIEHHWN KHMKa, EKBUBANEHTHU Ha akuuu, ce npunara
MeTOoObT Ha OMCKOHTUpaHuTe ObAeln HEeTHUM MapuyHM NOTOLM, METOA4 Ha HeTHaTa
CTOMHOCT Ha aKTMBWUTE, METOA Ha NasapHUTE MHOXMUTENM Ha OPY)XeCTBa aHanosn unm
Apyrn obuionpveTn MeToau, onpederneHn B npasunarta 3a u3unucnsiBaHe Ha HeTHaTa
CTOMHOCT Ha aktusuTte. N36paHnaT meTtoq unm kKombnHaums oT MeToam, BKIOYNTENHO
nopegHoCTTa, B KOATO Ce U3Non3eaT, ce ypexaa B ycTaBa, CbOTBETHO npasunarta Ha
KONeKTMBHaTa MHBECTULUMOHHA Cxema W nogpobHo ce onuceaT B npaswunata 3a
onpegensHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE;

3. 3a obnuraumm n apyrn opMmn Ha CEeKIPUTU3NPaH ObAM (4BNTOBM LEHHM KHMXKA) ce
npunara MeToabT Ha AUCKOHTUpaHWUTEe ObAelyn HEeTHW MapuUYHW NOTOUM WU OpYru
obLonpreTn MeToaun, onpeaeneHy B npaBunaTa 3a n3yncnsiBaHe Ha HeTHaTa CTOMHOCT
Ha aKTUBMUTE;

4. NHCTPYMEHTUTE Ha Napu4yHUSA nasap ce oueHsiBaT Ha 6a3a HOMWHamNHa CTOMHOCT,
HaTpynaHa nuxea n kanutanosa nevyanba/aaryba KbM MOMEHTa Ha OLEeHKaTa unu gpyru
obLonpreTn MeToaun, onpeaerneHy B npaBunaTa 3a n34yncnsiBaHe Ha HeTHaTa CTOMHOCT
Ha aKTUBMUTE.

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

h) CnpasBeanuBata CTOMHOCT Ha [Apyrute UHAHCOBWM WHCTPYMEHTU no un. 38
3OKNCLOMNKN n3sbH TE3m No ToukM a), b), ¢) no-rope ce onpenens no peaa Ha Toudka b),
CbOTBETHO MO pega Ha Toudka f) mo-rope MnmM no obwionpueT METOAM 3a OLEHKa,
NMocoYeHun B NpaBusaTta 3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE.

(3) CronHocTTa Ha nacuBuTE € paBHa Ha cymaTa OT ©OanaHCcoBUTE CTOMHOCTU Ha
KpaTKOCPOYHUTE U OBNrOCPOYHUTE 3aabimkeHus no 6anaHca. 3aabimkeHnsaTa, AEHOMUHUPAHN
BbB BanyTa, ce u3dncnaeaT no LeHTpanHus Kypc Ha bbnrapckaTta HapogHa 6aHka KbM gartaTa
Ha oLleHsBaHe.

(4) HeTHaTa CTOMHOCT Ha akTMBuTe Ha [JoroBopHMsa OHA Ce M34YMNCNSABA, KaTo OT CTOMHOCTTA
Ha BCWYKM aKTUBM, OLleHEeHU No pefa Ha lNpaBunarta 3a oueHka, ce n3Bagm CTOMHOCTTa Ha
BCUYKM NAcuBU, N34MCrieHa cbrnacHo an. 3.

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

(6) YnpaBnsaBaLwoTo APpYKECTBO NyOnKyBa eXxedHEBHO B nocoyeHunsd B Npocnekta HaumH HCA
Ha eauH Osn, eMMCUOHHaTa CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe Ha OANoBeTe Ha
[oroBopHusi hoHA.

(7) NMpw HeCbOTBETCTBME HA FOPHUTE anvHeu ¢ NocneaBaLly NPOMEHN B HOPMaTUBHUTE aKTOBE,
KacaeLu onpeaensHeTo Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha [loroBopHUS hoHA, ce npunarat
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HOBWUTE HOPMAaTWBHM pa3nopeabun OT BMM3aHETo MM B cuna. B Tean cnyyam YnpaBnsBalioTo
OpyxecTBo npusexaa MNpaeunaTta Ha PoHAa B CbOTBETCTBUE C HOPMATMBHUTE MPOMEHN B Hal-
KpaTKkuns pasyMeH CPOK.

lMpodax6a u obpamHo usKynyeaHe Ha Osiyioge.
EmMucuoHHa cmoliHocm u yeHa Ha 0sisioeeme npu o6pamHo u3KynyeaHe

Un. 22. (M3am. ¢ Pew. Ha CO Ne 180/01.02.2017 r.) (1) OoroBopHusat doHA e 3aabinkeH
NOCTOSIHHO (BCeku paboTeH AeH) Aa npegnara AsanoseTe CU Ha MHBECTUTOPUTE NO EMUCUOHHA
CTOMHOCT, OCHOBaHa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eVH AN, YyBeNnuyeHa ¢ pasxoaute
no eMnTUpaHeTo, B pa3mep Ha:

a) 1.0% (egHo Ha CTO) OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eOVH A — ako MHBeCTMpaHaTta
cyma oT egHo nuue e go 500 000 nB., ocBEH ako He € JOroBOPEHO Apyro B gorosop ¢ Y/,

b) 0.5% (Hyna uyano v neT geceTy Ha CTO) OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha eOuH Asan —
aKko MHBecTMpaHaTta cyma OT eHO nuue e no-ronsgMma unu pasHa Ha 500 000 nB., oceeH
aKo He e JOoroBOpeHo Apyro B gorosop ¢ Y.

Moa ,MHBecTMpaHa cyma“ no cMuUcbia Ha NpPeaxo4HOTO M3pedYeHne ce nva npeasmg odwara
Cyma, BHEceHa OT eaWH MHBECTUTOP MO BCWUYKM NOJaLEHW OT HEero MopbukM 3a MOKyrnka Ha
asnose Ha PoHOa, KaTo MO-HUCKMAT pasMep Ha pasxoauMTe ce npunara cuYMTaHo OT U
BKIIOYNTENHO 3a NopbYKaTa, C KOATO Ce NpeMuMHaBaT CbOTBETHUTE nparoee no 6. ,b“, 3a geHs
Ha nogaBaHe Ha nopbykaTa. B nHBecTupaHaTta cyma He ce BKMoYBaT BHECEHM OT MHBECTUTOPA
CyMU 3a MOKyrMKa Ha OsnoBe, KOUTO crnea ToBa ca U3kyneHu obpatHo oT PoHaa.

3a ,eQnH MHBECTUTOP" Ce cuYMTaT BCUYKM NEHCUOHHM hOHAOBE, YNpaBnsiBaHW OT €4HO U CbLUO
NEeHCUOHHOOCUTYPUTENTHO APYKECTBO, KaKTO U BCUYKN KONEKTUBHU MHBECTULMOHHM CXEMU U
MHBECTULIMOHHM OpPY)XEeCTBa OT 3aTBOPEH TWM, yNpaBfsiBaHW OT €4HO U CblUO ynpaBnsBaLlo
[APYXECTBO.

(2) DoroBopHuAT doHA € 3aAbIKEH MO UCKaHe Ha MpuUTexaTenuTe Ha AANOoBe Aa U3Kynysa
obpaTHO asnoBeTe cu Mo LieHa, OCHOBaHa Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha efuH Asn,
HamarneHa c pasxoauTte no o6paTHOTO U3KyrnyBaHe B pa3mep Ha:

a) 1.0% (egHo Ha CTO) OT HETHaTa CTOMHOCT Ha akTUBUTE Ha eauH Asn — ako cymata e buna
MHBECTMpaHa 3a CPoK A0 24 mMecela BKITYNTENHO, OCBEH aKo He € JJOrOBOPEHO ApYro B
porosop ¢ Y[;

b) 0.0% (Hyna usno Ha CTO) OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha eAuH ASn — ako cymaTta
e 6una uHBecTUpaHa 3a CpPoK Hag 24 meceua, OCBEH akO He e JOroBOpeHO ApYro B
porosop ¢ Y[,

CpoKkbT ce onpefgens, kaTo 3a HayanHa garta ce npvema gaTarta, Ha KOSiTo noacmeTkaTa Ha
MHBECTMTOpPA KbM CMeTKaTa Ha YnpaBnsiBawoTo ApyxecTBo B LleHTpanHus aenosutap e
3aBepeHa ¢ NpuaobuTuTe OANoBe, a KpalHaTa AaTta e gaTtaTta Ha noJaBaHe Ha nopbykaTa 3a
obpaTHO 13KynyBaHe Ha asnoseTe.

Mpu n3gageH YacTnyeH gan obpaTHOTO M3KyNyBaHe Ce M3BBbPLUBA MO LieHa, paBHa Ha HeTHaTa
CTOMHOCT Ha aKTUBMTE Ha €OuH OS5, YMHOXEHa Mo YacTTa OT eAuH UAn Asn, nputexasaHa ot
NHBECTMTOpA.
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MpenoxoaHnuTe n3pedeHns He ce npunarat B CriyqYamTe Ha crnvpaHe Ha o6paTHOTO M3KynyBaHe
no un. 24 ot te3un NpaBuna.

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

(4) (N3m. ¢ Pewws. Ha CI Ne 137/19.08.2015 r.) [lo kpasi Ha paboTHMsSI OEH, B KOUTO Ce U3BbpLUBA
nauncnsieaHeto Ha HCA Ha eguH Osn, eMUCUMOHHaTa CTOMHOCT M LeHaTa Ha obpaTHo
N3KynyBaHe Ha ganosete Ha [oroBopHust (OOHA UM HaW-KbCHO B HA4anoTO Ha cnegsalunsg
paboTeH AeH YNpaBnsiBawoTO APYKECTBO 00sBABA TE3N AaHHM Ha cainTa Ha YNpaBnsiBawoTo
APY>KeCTBO.

(5) (OT™M. ¢ Pew. Ha C[1 Ne258/16.04.2018 r.)

(6) MpogaxxbaTta n 0bpaTHOTO U3KynyBaHe Ha AsnoBeTe Ha [JoroBopHUS OOHA Ce U3BbPLLIBA OT
YnpaBnsiBawoTo APYXEeCTBO OT HEroBo UMe, HO 3a cMmeTka Ha doHaa No eMUCUOHHaTa
CTOMHOCT MK LieHaTa Ha o6paTHO M3KyrnyBaHe 3a Han-6nm3kua paboTeH AeH, cnengaly AeHs,
B KOWTO € HanpaBeHO NMCMEHOTO nckaHe. MNMopbykaTta 3a Nokynka Ha AsINoBe ce U3NMbIHABA A0
pasMepa Ha BHeceHaTa OT MHBECTUTOPA Cyma, KaTo OpOSiT Ha 3akyneHuTe Lenu OsinoBe ce
3aKpblInsiBa KbM MO-MankoTo LSO YMCHO, a CPeLly ocTaTbka OT BHeceHaTa cyma ce usgasa
YyacTMYeH Osn, onncaH Ao YeTBbPTUSA 3HAK cnea AeceTnyHaTa 3aneTas, No peaa, npeaBuaeH B
npaeunaTa Ha LleHTpanHua genosutap.

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

(8) (M3m. c Pew. Ha C[1 Ne261/11.05.2018 r.) EMuTupaHeTo Ha asnose Ha [JoroBopHus OOHA
Ce M3MbJIHSABA B CPOK Hal-MHOro 0 7 OHW crnej AataTa Ha nogaBaHe Ha nopbykata. ObpaTHOTO
n3kynyBaHe Ha asanose Ha PoHaa ce uanbHABa B CPOK Har-MHoro Ao 10 aHu cneq gaTarta Ha
nofgaBaHe Ha nopbykara.

(9) Ako e gonycHaTa rpeLuka npu u3dncnsBaHe Ha HeTHaTa CTOMHOCT Ha akTMBWUTE Ha eAuH
OAn, B pe3ynTaTt Ha KOeTo e 3aBuLLeHa eMUCHoHHaTa cTonHocT ¢ Hag 0.5 (Hyna uano v neTt) Ha
CTO OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha eavH Aan, YnpasnaBawoTo [pyXecTBo e ANbXHO Aa
Bb3CTAHOBM pasnukata Ha UHBECTUTOPA, 3aKynun AsroBe o 3aBuLLIEHa EMUCUOHHA CTOMHOCT,
OT cpeacTtBaTa Ha [loroBopHus ®oHa B 10-gHEBEH CPOK OT KOHCTaTMpaHe Ha rpeLukaTa, OCBeH
aKO UHBECTUTOPBT e 6un HeJobpoCHBECTEH.

AKo e gonycHaTa rpeLuka npy nsymcnasaHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha eauH Osn, B
pes3ynTaTt Ha KOSITO € 3aHWKeHa eMUCUOHHaTa CTONMHOCT ¢ Haa 0.5 (Hyna usino 1 neT) Ha CTo OT
HeTHaTa CTOMHOCT Ha akTMBWUTE Ha eduH Adn, Ynpasnssalwloto [pyKecTBO € AMbXHO Aa
Bb3CTaHOBM Ha [JoroBopHua ®PoHA AbmkMMaTta cyMa 3a cobcTBeHa cmeTka B 10-gHEBEH CPOK
OT KOHCTaTMpaHe Ha rpeLukaTa.
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AKo fonycHaTtaTa rpelika He npesuwiasa 0.5 (Hyna Uano 1 neT) Ha CTO OT HeTHaTa CTOMHOCT
Ha aKTMBWTE Ha eavH asn, YnpasnsBawoTo [pyXecTBo npeanpuema HeobxoamMMmmTe Mepku 3a
n3barsaHe Ha rpeLlky Npu U34YUCINABAHETO Ha HETHaTa CTOMHOCT Ha aKkTUBUTE Ha eAuH ASn U
3a CaHKLMOHMpPaHe Ha BUHOBHUTE AJTbXXHOCTHM Nuua.

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

(10) (M3m. ¢ Pew. Ha C[, Ne 396/21.03.2023 r.) Mpn npomsiHa B HagbaBkaTa (NpeBULLEHNETO Ha
€MWCMOHHAaTa CTOMHOCT Ha eauH Osn Hag HeTHaTa CTOMHOCT Ha akTMBUTE Ha eduH asn C
pa3mepa Ha pasxoauTte no npogaxbaTta Ha AanoBe), CbOTBETHO MpW NpPoMsiHa Ha oTbuBa
(HamaneHMeTo Ha ueHaTa Ha obpaTHO M3KynyBaHe Ha eAuH ASn MoA HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha €OWH Osn C pa3Mepa Ha pasxoguTe no obpaTHOTO M3KynyBaHe Ha OSOBE),
YnpaensBalwloto APYXECTBO YBEAOMSIBA MNpUTEXaTenute Ha gaAnoBe W oCTaHanuTe
WHBECTUTOPU 4Ype3 nyonukaumsa Ha mecTaTta, nocodeHn B naea VI, T. 4 ot [pocnekra,
He3abaBHO crneq ogobpeHneTo oT OT 3amMecTHUK-Npeaceaatens Ha Komncusara Ha npomeHuTe
B Teau [Mpasuna.

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

(12) YnpaBnsiBawoTto [pyXecTBO yBeOoMsiBa nNputexartenure Ha asnose Ha doHaa 3a
cnMpaHeTo Ha npogaxbaTa/o6paTHOTO N3KynyBaHe He3abaBHO criefd B3EMaHETO Ha peLleHune
3a ToBa 4pe3 nybnukauusa Ha mectarta, nocoveHu B [nasa VI, 1. 4 o1 NMpocnekTa.

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

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

Un. 23. (U3m. ¢ Pew. Ha C[] Ne258/16.04.2018 r.) (1) Npwn ocbliecTBABaHE HA AENHOCTTA MO
npoaaxba n o6paTHO M3KynyBaHe YNpaBnsBaLwoTo APY>KECTBO:

a) OcurypsiBa npyeMaHeTo Ha NopbykUTE 3a Npoaaxba n obpaTHO N3KynyBaHe Ha OAnoBe
MO eNEKTPOHEH UIM APYT HAYMH N OCBLLIECTBSABA KOHTAKTUTE C NpUTEXaTenuTe Ha AsnoBe
Ha ®oHAa, KaKkTo U OCUrypsiBa yCrioBUs 3a MpueMaHe 1 npuema nopbykuTe No erneKTPoOHeH
NbT BCEKM paboTeH AeH;

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

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

d) ExxegHeBHO npepocTtaBa Ha LleHTpanHua [enosutap cbrnacHo HeroBus [paBUNHUK
WHpopmaumaTa, Heobxoguma 3a CeTbfIMEHTA Ha CKIKYeHUTe CcAenku C
npoaageHn/nskyneHn obpatHo asinose ot [loroBopHusa PoHf;
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e) Manpalua exxenHeBHO Ha [lenosutapsi sdMcrneHaTa HeTHa CTOMHOCT Ha aKkTUBUTE, HETHA
CTOMHOCT Ha aKkTMBUTE Ha eauvH AN, eMUCUOHHA CTOMHOCT U LeHa Ha obpaTHo
n3kynysaHe Ha pasnoseTe oT [oroBopHusi ®oHAO, kakTo U usanata uHdopmauus 3a
onpeaensiHeTo UM, BKIIOYUTENHO Gpost Ha NpogadeHUTe M 0b6paTHO U3KyNeHU AANOBeE C
MPUKIMIOYUIN CETBIIMEHT;

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

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

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

(2) (U3m. c Pew. Ha C[0 Ne261/11.05.2018 r.) YnpaBnsiBalloTO APY>KECTBO € AITbXXHO:

a) [la nonyyaBa nnaiiaHus OT MHBECTUTOPU W/MNN BHACcA NocTbnunuTe B Opor napuyHu
cpeacTtBa 3a npogaxba Ha gsnose Ha [oroBopHus doHg camo no GaHkoBaTa CMETKa,
creuumanHo oTkpuTa 3a Tasu uen B [leno3utaps, 4o Kpasi Ha cneaawms paboTeH aeH;

b) ,D,a M3NbJIHABaA NOPBYKUTE 3a NOKYIMNKa Ha AAnoBe Ha doHpa B CPOK, YKa3aH B NopbYKaTa,
He No-ObNbr OT 7 OHW OT gataTa Ha nogaBaHe Ha nopbYyKaTa;

¢) [Na m3nbnHsaea nopbykMTE 3@ 06paTHO M3KynyBaHe Ha asnose Ha PoHAa B CPOK yKasaH B
nopbykaTa, He No-Abnbr oT 10 AHKM OT AaTaTa Ha NoAaBaHe Ha HapeXaaHeTo;

d) Bcuuku nopbykM 3a NOKYMKa, CbOTBETHO 3a 0bpaTHO M3KynyBaHe Ha asnose Ha PoHaa,
nony4eHn B pamkiTe Ha eanH aeH o 16:00 yaca, ce u3nbiHABAT Ha edHa U Cblya LeHa
— no cnegpawarta obsiBEHa €MUCMOHHA CTOMHOCT, CbOTBETHO LeHa Ha obpaTHO
n3kynysaHe. [lopbykn, nonydeHn crieq 16:00 4vaca, ce wu3NbMHABAT MO UeHa OT
cneaBalumsa paboTeH aeH.

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

Un. 24. (M3m. ¢ Pew. Ha C[ Ne258/16.04.2018 r.) (1) lNo pelweHne Ha YnpaBnsBallOTO
ApyxectBo POHOBT MOXE BPEMEHHO Aa cripe obpaTHOTO U3KynyBaHe Ha CBOUTE OAMNOBe Camo
B M3KIMIOYUTENHW criyyan, ako obcToaTencrearta ro HanaraT 1 CnMpaHeTo e onpasAaHo ¢ ornes
Ha MHTepecuTe Ha npuTexarenuTe Ha OANoBe, BKOYUTENHO B CreAHUTe criyvyau:

a) Korato Ha perynupaH nasap, Ha korTo noseye oT 20 Ha CcTO OT akTuBUTe Ha doHAa ce
KOTUpAaT Unu Tbpryear, CKITIOMBAHETO Ha COENKM € NpeKpaTeHo, CNPSHO UMK e NOoAMNOXeHO
Ha orpaHUYeHnst — 3a Cpoka Ha CNNpPaHETO NN OrpaHNYaBaHETO;

b) Korato He moraT ga 6b4aTt oueHeHn NpaBUITHO akTMBUTE UM nacmeuTe Ha [JOroBopHUs
doHa v YnpaBnaBawWOTO APYKECTBO HE MOXE Oa Ce pasnopexaa C akTUBUTE Ha
doHpa, 6e3 aa yBpeaun MHTepecuTe Ha nputexarenuTte Ha AANoBe — 3a CPOK OKaTo Tpae
HEBBb3MOXHOCTTA;

c) Korato ce B3eMe pelueHne 3a npekpatsaBaHe unu npeobpasyBaHe 4pe3 CnvBaHe unm
BNIMBAHE Ha KONEKTMBHAaTa MHBECTULIMOHHA CXeMa Mpu YCroBusATa 1 Mo peda Ha rnaea
yeTupuHageceta ot 3OKNCOIMKW;
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d) B cnyyan Ha pa3BansiHe Ha goroeopa c [leno3utapsa nopagn BUHOBHO HErOBO NoBeAEHME,
OTHEMaHe Ha NnuueH3a 3a AeNHOCT Ha [leno3ntaps Unn HanaraHe Ha Apyr1 orpaHuyeHns
Ha OerHoCTTa My, KOMTO NPaBAT HEBBb3MOXHO U3MbIIHEHNETO Ha 3agblKeHusiTa U no
[0roBopa 3a Aeno3ntapHn yCryrn unv Morat aa yBpeasaT MHTepecuTe Ha npuTexatenute
Ha ganose Ha PoHaa — 3a MMHUMAarHNA HeobXxoauM CPOK, HO HE MOBEeYe OT 2 MeceLa;

(2) YnpaBnsiBawoToO OpyXecTBO HesabaBHO cnvpa npopaxbarta Ha OanoBe, B Criyyam ye
BPEMEHHO € NpeycTaHOBEHO 06paTHOTO U3KynyBaHe Ha Aanose Ha [JoroBopHusA goHAa. B Tesun
crny4au npekpaTsaBaHeTo Ha NyGnnYHOTO NpeanaraHe € 3a Cpoka Ha BPEMEHHOTO CnupaHe Ha
06paTHOTO U3KynyBaHe, CbOTBETHO 3a Neproaa, C KOWTO € YAbIDKEH CPOKbT Ha BPEMEHHOTO
crnvpaHe Ha 06paTHOTO U3KynyBaHe Ha ASAroBe.

(3) (N3m. ¢ Pew. Ha C[] Ne 180/01.02.2017 r.) YnpaBnaBaLl0TO OPYXKECTBO yBeAOMSsIBA 40 Kpas
Ha paboTHMA feH Komucusita u CboTBETHUTE KOMMNETEHTHM OpPraHn Ha BCUYKM ObpXKaBU YNEHKN,
B KOMTO ce npegnarat gsnosete Ha PoHoa (ako uma TakmBa, pasnuyHu oT Bbbnrapus) n
[enosnTtaps 3a cnvpaHeTo Ha 06paTHOTO M3KynyBaHe, CbOTBETHO 3a yAbIbKaBaHe Cpoka Ha
cnupaHe Ha 0OpaTHOTO M3KyMNyBaHe. YNpaBnsBaLLOTO OPYKECTBO YBEAOMSABA NpUTexXaTenure
Ha OAnoBe 3a CNMpaHeTo Ha 0OpaTHOTO M3KynyBaHe, CbOTBETHO 3a yAb/KaBaHETO Ha Cpoka
Ha cnupaHe Ha obpaTHOTO M3KynyBaHe, He3abaBHO cnej B3eMaHeTO Ha pelleHune 3a ToBa Ha
CBOSITA MHTEPHET CTpaHuua, B pa3gena, onpeaeneH 3a o6sBsiBaHe HAa eMUCMOHHATa CTOMHOCT
N ueHaTa Ha obpaTHO M3KynyBaHe. BpeMeHHOTO cnmpaHe Ha 06paTHOTO W3KynyBaHe ce
06sBsiBa 1 BbB BCUYKM 0hrcn Ha YNpaBnsBaLwoTo APYXKECTBO, KbAETO ce npeanarat gsanoseTte
Ha ®oHaa. B cnydan, Yye ce Hanara yabimkaBaHe Ha CPOKa Ha BPEMEHHOTO ChnMpaHe Ha
0b6paHOTO M3KynyBaHe Ha AANoBe YNpaBnsBalOTO APYXECTBO yBegomsBa Komucusata m
[enosnTtapsi He NO-KbCHO OT 7 AHWU NPeaAu U3TUYAHETO Ha MbPBOHAYANHO ONpeaeneHns CPOoK.
AKO CPOKbT Ha CNUpaHEeTO € MOo-KpaTbK OT cedeM OHW, BKIYUTENHO B CriyyauTe, KoraTo
o6paTHOTO WM3KynyBaHe € Ouno CnpsiHo nopagn TEeXHUYECKM MpUYMHK, YNpaBnsiBallOTO
APYXeCTBO U3BbPLUBA YBEAOMIIEHMATA NO NPEOXOAHOTO U3PEYEHME A0 Kpas Ha paboTHUS O€EH,
npeaxoxaally gatarta, Ha KosiTo e Tpabsano fa 6bae NogHOBEHO 0OPaTHOTO MU3KyNyBaHe.

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

(5) O6paTHOTO U3KynyBaHe ce Bb30OHOBABA OT YNpaBnsaBawoTo [JpyKeCcTBO C U3TUYAHETO Ha
cpoka, onpefeneH B peLIeHNeTO 3a cnupaHe Ha obpaTHOTO WM3KynyBaHe, CbOTBETHO B
peLLeHNeTo 3a yabihkaBaHe cpoka Ha cnupaHe Ha obpaTHOTO M3KynyBaHe. YBeAOMSABAHETO 3a
Bb30OHOBABaHE Ce M3BbLPLUBA MO peda Ha an. 3 A0 kpasa Ha paboTHMA OeH, npeaxoxaaly,
Bb306OHOBABAHETO.

PeuHeecmupaHe Ha doxo0da Ha ®oHOa

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

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

PA3LEN I

NPABA HA lNMPUTEXXATEJIUTE HA [5J10BE

lMpaea Ha uHeecmumopume 88 ®oHOa

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

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

2)

3)

4)

Un
Un
Un
Un

Mpasuna,

KaTo:

a) NckaHeTo 3a o6paTHO W3KyrmyBaHe MOXe Aa Ce OTHacs 3a 4YacT WM 3a BCUYKM
npuTexaBaHW OT MHBECTUTOPA AANOBE;

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

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

I'IpaBo Ha NnKkBngaunoHHa KBOTa — Npu NIMKBUOauUnAa Ha doHpa BCekn MHBECTUTOP NMa nNpaBo
Ha 4acCT OT MMYLLLEeCTBOTO Ha doHpa, cboTBETCTBALLA Ha nputexaBaHUTe OT HEIo OAJ10BeE;

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

MNMpaBo Ha nogaBaHe Ha xanba. Bcekn nHBeCcTMTOP MMa NpaBo Ha NofaBaHe Ha xanba, 6e3
4a 3annaisa Takca. MiHpopmauuaTa oTHOCHO MNonuTrkaTa 3a pasrnexgaHe Ha xxanbu Ha Y[
,=Ekcnat Acet MeHnpxmbHT EAL] ce npepocTtaBa 6e3nnaTHO Ha MHBECTUTOPUTE.

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

. ¢ PeLw.
. ¢ PeLw.
. ¢ PeLw.

. ¢ PeLw.

Ha C[1 Ne258/16.04.2018 r.)
Ha C[1 Ne258/16.04.2018 r.)
Ha C[] Ne258/16.04.2018 r.)
Ha C[] Ne258/16.04.2018 r.)
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PA3LEN IV

OPIrAHU3ALINA U YTIPABJIEHUE HA ®OHLA

O6wu pasnopedbu

Un. 31. (U3m. c Pew. Ha C[1 Ne258/16.04.2018 r.) (1) YnpasnasawoTo Apy>KeCTBO OpraHn3vpa
doHpa, kaTto npnema Hactoswmte lNpasuna, MNMpocnekTa, MNpaBunaTa 3a oueHka, NpaBunarta
3a ynpaBMneHne Ha puUCKa, KaKkTo MU Apyrn akTtoBe, HEOOGXOAMMM 3a HEroBOTO YCTPOWCTBO U
dyHKUMOHMpPaHe, ModaBa 3asBfieHMe 3a u3gaBaHe Ha paspeweHne oT KomucuaTta 3a
opraHusupaHe n ynpaeneHue Ha PoHOoa M ocblLlEeCTBABA APYrK NOAOOHM OpraHn3aLUOHHK
JencTBus.

(2) YnpaBnsaBawoTO ApYXecTBO ynpasnsiBa PoHOa KaTo B3emMa HEOOXOAUMUTE peLueHus,
CBbp3aHN C HeroBaTa opraHusaumsi, PyHKLMOHUPAHE N NpekpaTaBaHe, KaKTo M C TEKyLLOTO
onepaTuMBHO ynpaBneHne Ha PoHga. PelweHusita Nno npeaxoaHoOTO M3peyeHne ce B3emat OT
CbBeTa Ha gMpekTopuTe Ha YNpaBnsaBaLloTo OPYKECTBO.

(3) MHBECTUUNOHHMNTE peweHnAa OTHOCHO akKTUBUTE Ha doHpa ce B3emaT OT MHBECTULMOHHUTE
KOHCYNTAaHTN Ha yl'lpaBJ'IFIBaLLI,OTO OPY»KeCTBO.

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

PbkoeoOHU npuHyunu Ha ynpaesieHue Ha ®PoHOa. [b/mkuma 2puixa.

Un. 33. (M3m. c Peww. Ha C[] Ne258/16.04.2018 r.) (1) YnpaBnsBaLLoTO APY>KECTBO, YrieHOoBETE
Ha HeroBunsa CbBeET Ha ANPEKTOPUTE U MHBECTULMOHHUAT KOHCYNTaHT Ha PoHAa ca ANbXHU Aa
OencTBaT B Han-gobpus MHTEPEC Ha BCUYKKU MpuTexartenu Ha gsnoBe BbB PoHAOa, KaTo ce
PBKOBOASAT camo OT TO3U UHTepec Npwu yrnpaereHme Ha PoHaa.

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

a) Ja gencrBaTt 4eCTHO 1 NpodecMoHarnHo ¢ Len 3awmra Ha MIHBECTUTOPUTE U OCUrypsBaHe
ctabunHocTTa Ha nasapa Ha (PMHaHCOBU MHCTPYMEHTU, C YMEHUS!, CTapaHue 1 rpmxa Ha
0o6bp Tbprosel (NpodecnoHanucT) no HayvuMH, KOWTO OBOCHOBAHO cuuTaT, Ye € B
WHTEpeC Ha BCUYKM MpuTexatenun Ha ganose Ha ®doHOa M KaTto nonsesaT camo
MHpopMaums, 3a KOATO 0BOCHOBAHO cyMTaT, Ye e JOCTOBEPHA N MbIIHA;

b) Ja npegnountat nHtepeca Ha nputexarenuTe Ha ganose Ha PoHAda npef cBos cobCTBEH
NHTEpEC;

c) a n3bsareat npekn unm KOCBEHM KOHQIIMKTM MEXAY CBOSI MHTEpPeC M MHTepeca Ha
nputexaTtenute Ha pganoBe Ha PoHga, a ako TakmBa KOHIMKTU BBb3HWKHAT —
CBOEBPEMEHHO M MBbMHO Ja MM paskpmBaT NMUCMEHO Nped CbOTBETHUS OpraH U Aa He
y4yacTBarT, KakTo U a He oKa3BaT BMsiHUE BbpPXY OCTaHanuTe 4YrieHoBe Ha CbBeTa npu
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B3€MaHEeTO Ha peLlleHna B Te3un Criydau,

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

(3) Pasnopeabute Ha an. 2 ce npunarat u cnpsiMo ou3n4ecknTe nuua, KoMTo npeacrasnsasart
IOPUAMYECKUN NNLIA — YNEHOBE Ha CbBETa, KaKTo M CNPSIMO NPOKYPUCTUTE.

®yHKYuu no ynpaeseHue Ha ®oHda

Un. 34. (Mam. c Pew. Ha C[1 Ne258/16.04.2018 r.) (1) YnpaBnaBaLLoTO APY>KECTBO € ANbXHO
Aa ynpaensea gevHocTtTa Ha doHAaa, KaTo M3BbPLLBA:

a) HabupaHe Ha napuyHu cpegcTBa vpe3 nybnuyHo npegnaraHe Ha OANOBE Ha MbpPBUYEH
nasap (npogaxba Ha ganose Ha PoHaa);

b) MHBecTnpaHe Ha HabpaHWUTe NapuyYHM CPEACTBA B LIEHHW KHMDKA U AONYCTUMUN NINKBUAHU
hVMHAHCOBM aKTUBW, BKIIOYUTENHO UHCTPYMEHTU C pMKCUpaHa JOXOL4HOCT;

¢) O6paTtHo n3kynyBaHe Ha OANOBETE Ha.
(2) YnpaensaBawoToO ApYKECTBO NpoAaBa 1 M3Kynysa obpaTHo asnoseTte Ha PoHaa.

(3) (U3m. c Peww. Ha C[ Ne 89A/17.07.2012 r.) dyHKUMUTE Ha YNpaBnaBawoTo APYXECTBO Mo
WHBECTMpaHe Ha HabpaHuTe Napu4HM cCpeacTBa BKNOYBAT aHanM3 Ha nasapa Ha LIEeHHWU KHuXKa,
dopmmpaHe Ha NopTdEnn OT LEHHU KHWXa 1 APYrn SIMKBUAHN (PUHAHCOBU akTUBW, PEBU3NS Ha
dopMmpaHns noptdenn n oueHka Ha HeroBaTa edekTuBHOCT. [Npu ocbLUeCTBSABaHE Ha
OeNHoCTTa cu YnpaBnsaABalOoTO APYXKECTBO (hopMmpa WHBECTULMOHHM pEeLUeHus W [aBa
HapexgaHus 3a TAXHOTO M3MNbfHEHWE Ha YNbHOMOLWEHUTE OT Hero WHBECTULMOHHM
nocpeaHnLn, C U3KINDYEHNE Ha CriydYanTe Ha MbPBUMYHO NYONMYHO npeaniaraHe Unu CAErnku ¢
LEHHM KHMXa U MHCTPYMEHTU Ha napuyHusa nasap no 4n. 38, an. 1, 1. 9, 6ykea ,a“ n an. 2
3OKNCAOIMKWN, koraTto 3anMcBaHETO Ha LIEHHUTE KHUXKA, CbOTBETHO CAENKUTE C LIEHHW KHMKA U
WHCTPYMEHTWN Ha Napu4Husa nasap, MoraTt Aa ce U3BbpLUBaT OT YNPaBNABaLLOTO APYXECTBO.

(4) Mpun ocbLyecTBsABaHe Ha genHOCTTa No an. 1 YnpasnasalloTo gpyxectso uadncnssa HCA
Ha edvH O4n, eMUCUOHHaTa CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe Ha ASAnoBeTe Ha
doHOa, BOAM CHETOBOACTBOTO, NOAAbPXKA M CbXpaHsBa OTYETHOCTTA U U3MbIIHABA BCUYKM
Apyr1 NoaobHM 3agbimKeHus.

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

(6) YnpaBnsiBawoTO OPY>KECTBO U3BBLPLLUBA U BCUYKN APYrYN AENHOCTU, KOUTO ca Heobxoanmu
BbB BPb3Ka CbC 3aKOHOCHLOOPA3HOTO PyHKUMOHMPAHe 1 NpekpaTaBaHe Ha doHAaa.

(7) Mpwn ocbLyecTBsABaHe Ha AeNHOCTTa MO ynpaeneHme Ha PoHaa YnpaBnsaBaloTo ApYyKeCTBO
€ ONMBbXHO Ja OCblecTBABa UHBECTULMOHHATA NONUTUKA C Orfief NocTUraHe MHBECTULMOHHUTE
uenn Ha doHaa, ga cnassa MHBECTUUMOHHUTE OrpaHNYeHunsl, NPpeaBUaeHN B 3aKoHa, B Tesun
Mpaswna u B NpocnekTa, kakTo 1 Aa cnasea [Npasunara 3a oueHka, NpaBunarta 3a ynpasneHue
Ha pucka n gpyrute BbTpelluHn aktoBe Ha PoHaa.

(8) (U3Mm. c Pewwt. Ha C[1 Ne 89A/17.07.2012 r.) 3a BbNpoCUTe, KOUTO HE Ca ypeaeHN U3PUYHO B
Tesn [lpaBuna, ce npunaraT CbOTBETHO pa3snopenbute Ha O6wmTe ycrnoBus Ha
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YnpaBnsBawoTo APYXECTBO, Kakto u pasnopeabute Ha 3OKNCAOMKW, Hapepbute no
NPUNoXeHMeTO My U OCTaHanNUTe OTHOCMMM HOPMaTUBHU aKTOBE.

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

Un. 35. (M3m. ¢ Pew. Ha C[1 Ne258/16.04.2018 r.) (1) MNpwn ocbliecTBaABaHe Ha OYHKUMUTE NO
yn. 31 YnpaBnsBawWOTO APYKECTBO B3eMa pelleHWs MO BCUYKU BbLIMPOCKU, CBbP3aHU C
OopraHu3aumsTa, OCbLLECTBABAHETO Ha AENHOCT M npekpaTasaHeTo Ha PoHAa, BKIHOYUTESNHO:

a) MiameHeHune n gonbneaHe Ha Te3u MNpaeuna, Ha MpaBunarta 3a oueHka Ha nopTgenna,
Ha NpaBunaTta 3a ynpaBneHve Ha pucka u OpyrM BbTPELIHN akTOBE, KaKTO M OTHOCHO
akTyanuaupaHe Ha Mpocnekta Ha ®oHAa;

b) N3bupa n ocsoboxpgasa permctpupaHnte ogutopm Ha PoHAa;

c) M3roTesi u npuema roamwHus mHaHCoB oT4YeT Ha PoHAa cref 3aBepka OT HasHauYeHuTe
perncTpupanu oauTopu;

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

€) Baema pelleHnsi 3a BpeMeHHO criMpaHe/Bb306HOBsIBaHE HA 0OpPaTHOTO U3KyMNyBaHe U 3a
yabikaBaHe cpoka Ha BPEMEHHOTO cnupaHe Ha o6paTHOTO M3KynyBaHe, Npy yCroBuaTa
n no pena, npeasvaeHun B Teau MNMpasuna;

f) Bsema pelueHne 3a CKNo4YBaHE Ha AOroBOp 3a 3aeM;
g) Baema pelueHuns oTHOCHO npeobpasyBaHe 1 npekpaTaBaHe Ha PoHAa;
h) U3bupa nukengaTop/u Nnpyn HacTbNBaHE Ha OCHOBaHME 3a nNpekpaTtaBaHe Ha PoHaa.

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

(3) (N3m. ¢ Pew. Ha CO Ne 89A/17.07.2012 r., 3m. ¢ Pew. Ha C[ Ne 396/21.03.2023 r.)
MpomsaHa B MNpaBunata Ha oHAa, 3amMsHa Ha Aeno3uTaps U Ha yNpaBnsBaLloTo APYKECTBO,
npoMsiHa B NpaBunaTta 3a ynpasfeHue Ha pucka, npaBunaTta 3a oueHka Ha noptdenna u 3a
onpefensHe HeTHaTa CTOMHOCT Ha akTUBMTE M NPOMSIHA B AOroBOpa 3a Aeno3nTapHW ycryru
ce gonycka cnep ogobpeHune oT 3amecTHUK-npeaceaartena Ha KOH. NonssaHeTo Ha 3aem npu
ycrnosusita Ha un. 27, an. 3 ot 3OKUCAOINKW ce gonycka cnen paspelleHne Ha KomucuaTa no
npeanoXeHne Ha 3aMeCcTHUK-NpeacenaTens.

(4) MNpeobpasyBaHeTo W npekpaTaBaHeTO Ha PoHOa ce M3BbLPLIBA C paspelleHne Ha
KomucusaTa. JlnuaTta, onpegenexu 3a nuksmaatopu Ha doHaa, ce ogobpssat ot KomucusTa.

3abpaHu 3a Ynpaenseauwjomo [jpyxxecmeo
Un. 36. YnpaBnssalwioTo [JpyXecTBO HE MOXe:

a) Ja ussbpluBa AeNHOCT U3BBH MHBECTULIMOHHUTE Lenu 1 cTpaternd Ha doHa Taka, KakTo
ca 3anucaHu B Tesu Npaeuna u B MNpocnekTa;

b) Ja nonyyaBa goxoa nog dopmarta Ha OTCTBLMKA OT KOMUCUOHUTE Bb3HarpakaeHusl Ha
WHBECTULMOHHUTE NOCPEOHNLN, YPEe3 KOUTO Ce M3MbITHABAT HapexaaHusaTa My, unu ga
nony4asa Apyry JOXOAM UMM HENapUYHW CTUMYNK, ako C TOBa ce nopaxaa KOHMIIMKT Ha
WHTEpPECU WNM Ce HapyllaBa 3adbIDKEHWETO Ha YNpaBnsBallOTO [OPYXECTBO 3a
PaBHOCTOMHO TpPeTMpaHe M nonaraHe Ha AbIPKMMa rpyuxa KbM MHTEpecuTe Ha nvuarta u
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doHOoBETE, YNATO AENHOCT UK NopTdEenn ynpaensea;

c) [a npepocTtaBs HeBspHa Uy 3abnyxaasalla MHpopMaums, BKIHOYUTENHO 3a CbCTaBga,
CTOMHOCTTa W CTpyKTypaTa Ha aktuBuTe OT nopTdenna Ha PoHga, Kakto U 3a
CbCTOAHMETO Ha nasapa Ha PUHAHCOBU UHCTPYMEHTH;

d) [a n3nonsea aktnuente Ha PoHAa 3a Lenun, KOUTO NPOTMBOPEYAT Ha 3aKOoHa, Ha aKToBEeTe
no npunaraHeTo My, Ha Te3u Npaeuna nnu MNpocnekta Ha PoHAa;

e) (M3m. c Pewws. Ha C Ne 192/16.03.2017 r.) [la nssbpLuBa 3a cmeTka Ha [loroBopHUSA hoH,
pa3xoan, KOUTO npoTuBopeyaT Ha pasnopenbute Ha 3OKNCOMKNA v aktoBeTe no
npunaraHeTo my;

f) Oa u3BbpluBa OeNHOCT MO MHBECTMpaHe Ha cpefactaBaTa Ha doHAa B HapylleHue Ha
HOpPMAaTMBHO yCTaHOBeHa 3abpaHa UM MHBECTULMOHHUTE OrpaHNYeHns.

OzpaHu4eHusi KbMm Ynpaensieauwyomo [pyxecmeo

Un. 37. (U3m. ¢ Pew. Ha C[ Ne258/16.04.2018 r.) (1) YUneHoBeTe Ha ynpasBuUTENHUTE U
KOHTPOIMHN OpraHu Ha YnpaBnsaBaLLloTO APYKECTBO, KAKTO U BCAKO NULE, KOETO B3eMa peLleHus
no yrnpaeneHue genHocTTa Ha [JoroBopHus doHg, He morat ga 6baaT €4HO M CbLLO Nuue C
WHBECTULIMOHHNA NOCPEAHUK, Ype3 KOMTO Ce CKMoYBaT N U3NbITHABAT MHBECTULNOHHW COENKN.

(2) YnpaBnsiBalLOTO OPYKECTBO HE MOXEe [a U3Non3Ba 1 3anara MMyLLeCTBOTO Ha [JoroBopHus
doHO 3a MOKpuMBaHeE Ha CBOW 3aOb/DKEHWsl, KOUTO HE ca CBbP3aHW C ynpaBleHUeTo Ha
JenHocTTa Ha PoHAaa.

(3) Cpeacteata Ha doHOa He moraT ga ce MHBECTUpAT BbB (PUHAHCOBU WMHCTPYMEHTW,
N3gafeHn OT YNIEHOBETE Ha YNPaBWUTEINTHUTE M KOHTPOSIHUTE OpraHn Ha YnpaensiBawoTo
APYXXEeCTBO WUIM OT CBbP3aHu C TAX Nuua.

(4) (M3m. ¢ Pew. Ha CO Ne 89A/17.07.2012 r.) YneHoBeTe Ha ynpaBuUTENHUTE UNU Ha
KOHTPONHUTE OpraHn Ha YNpaBnaBawoTo APYXECTBO M CBbP3aHU C TSX NuLa, KakTo 1 Apyrun
nvua, KomTto paboTAT No JOroBop 3a YNpaBnsasawoTo APYXKeCcTBo, He MoraT Aa 6baaT cTpaHa
no caenka c YnpasnaBawoTo ApYXeCTBO, KoraTo To Aie1cTBa 3a cMeTka Ha [JoroBopHUSA oHS,
OCBEH B Ka4eCTBOTO UM Ha nputexarenu Ha asnose oT doHAa Npu cna3BaHe Ha OrpaHNYeHuns,
onpefenexHu ¢ Hapeaba, KakTo U Npu cnasBaHe Ha npasunaTa Ha YnNpasnasBalloTo OPYKECTBO
3a NUYHUTEe caenkn no yun. 104, an. 1, 1. 2 30KNCOMNKW.

Bb3HazpaxdeHue Ha Ynpaesssisauyomo [pyxecmeo

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

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

b) MnaBawo Bb3HarpaxaeHue B pasmep Ha 10% OT peanuaupaHata JOXOOHOCT, KOETO ce
HaumcnsiBa Bcekn paboTeH AeH Bbpxy abcontoTHua pbCcT Ha HCA, a MMEHHO BbpXy
nonoxuTtenHarta pasnuka (ako nma Ttakasa) mexagy HCA 3a Tekylwimsi AeH 1 no-BucokaTa
OT cnegHuTe ABe CTOMHOCTW: nocnegHata madncneHa HCA (3a nocnegHus npeaxoneH
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paboteH aeH) u Ham-Bucokata HCA go mMomeHTa, mocTurHata npes kaneHgapHaTta
rogmHa. ToBa Bb3HarpaxgeHue ce ObImKN 1 Hauucnsiea camo B cnydan, ye HCA Ha eguH
0N 3a TeKkywus geH e no-Bucoka egHoBpemeHHo ot HCA Ha eamH gsan 3a nocnegHus
npeaxodeH AeH, B KoMTo e usdncneHa HCA, un ot Hamn-Bucokata HCA Ha eguH gsan,
nocturHata 4o MOMEHTa npe3 KareHgapHaTa roguHa. Ha 1 aHyapu Bcsika roguHa
nocturHatata [OOXOAHOCT ce ,3aHynsiBa“, T.e. CNyxm 3a 0asa 3a M3uucnsiBaHe Ha
0OX0OQHOCTTa npe3 HoBaTa KarengapHa roguHa, KaTo 3a nbpBata roguHa oT
cbllecTByBaHeTO Ha PoHOa HayanHaTta garta, OT KOATO 3arnoyBa CpaBHSBaAHETO Ha
nocturHatata AOXOOHOCT, € MbpBaTa AdaTa, Ha KOSTO 3anoyBa npegsfiaraHeTo Ha
aanosete Ha PoHAa.

(2) BbsHarpaxgeHneto no an. 1 ce HauncnaBa Bcekn paboTteH aeH. Mo cBosA npeueHka B
onpegeneHn gHW YnpaensBalloTo APYXECTBO MOXE A HE HAYMCIN HUKAKBO UMK 4a Ha4yMcnu
No-marko oT 4ONMYCTUMOTO Bb3HarpaxgeHue.

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

(4) (N3m. c Pew. Ha C[] Ne 89A/17.07.2012 r.) 3a neproaa, B KOWTO He € Hanuvue NbJiHa rognHa
OT ydpeasiBaHe Ha ®oHAa, Bb3HaArpaXXaeHNeTo Ha YNnpaBnsaBaLloTO APYXECTBO ce onpeaens
npy CbOTBETHO MPUIOXEHNE Ha NPEeAXoaHUTE anuHeu, Taka ve aa He Haaxebpns 0.9% (Ha
rogMwHa 6asa) oT cpegHaTa HeTHa CTOMHOCT Ha akTtuBuTe Ha PoHoa 3a nepuoga Ha
CblUeCcTByBaHeTO My. Bb3HarpaxaeHue ce Abmky 1 3a nepmoaa ot yupeassaHe Ha PoHpa oo
JOCTUraHe Ha MUHMManHaTa HeTHa CTOMHOCT Ha akTmBuTe Ha PoHaa cbriacHo 4un. 9, an. 1
3O0KNCOMNKA.

(5) Becuukn pasxogm, cBbp3aHu ¢ genHocTTa Ha PoHaa, KoUTo He ca noco4veHu B yn. 39, ca 3a
CcMeTKa Ha YnpasnasalloTo ApyKecTBo. 1o cBOs npeLeHka YNpaBnsBawloTo APYKECTBO MOXe
0a ce OTKaXe Oa CW Bb3CTaHOBM pa3xodu, KOUTO € M3BbPLUUIIO BbB Bpb3ka C AEMHOCTTA Ha
doHaa, HE3aBUCMMO Ye nonagaT B HAKOSA OT KaTeropumTte, nocoveHn B yn. 39, an. 1 no-gony.

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

Un. 39. (U3am. ¢ Pew. Ha C[O Ne258/16.04.2018 r.) (1) OcBeH Bb3HarpaxgeHueTo Ha
YnpaensasawloTo [pyxecTBo, onpeaeneHo B Un. 38, pasxoante 3a gerMHocTTa Ha [JoroBopHUS
doHp BKMOYBAT:

a) Bcnukn pasxogm no ydpenssaHeto Ha [oroBopHua ®DoOHA, BKMAKYMTENHO TaKkCuM Ha
Komucuata 3a nsgaBaHe Ha paspelleHue 3a opraHusmpaHe u ynpasrieHue Ha PoHaa,
Takca Ha LleHTpanHua genosuTap 3a peructpypaHe Ha gsinosete Ha PoHaa, KakTo u
Bb3HarpaxaeHnsa Ha KOHCYNTaHTy;

b) Bb3HarpaxgeHue Ha [enosuTapsa — cbrracHo gorosopa ¢ enosuTtaps;

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

d) BbaHarpaxxgeHueTto Ha oauTopuTe 3a 3aBepka Ha rogvuwHua (PUHaHCOB OTYeT Ha
[oroBopHna ¢oHa, pasxoguTe 3a peknama M MapkeTuHr Ha PoHOa, 3a KOHTAKTU C
WHBECTUTOPUTE, TEKYLLMTE TaKCU 3a HAA30p, YNEHCTBO 1 Apyrn nogobHu Ha KomucusaTa
n LeHTpanHua pgenosutap M Opyrn ObpXaBHW OpraHM U UHCTUTYLMWU, CBBbP3aHU C
genHocTTa Ha PoHAa;

e) Pasxogute no oCbLUECTBEHM CAENKM C LEHHU KHWXKA UNu Apyrn NUKBUAHW (OUHAHCOBU
aKTUBW U NpU NpeoLeHKa Ha MHBECTULMUTE B TakuBa LIEHHU KHUXAa U aKTMBU, pasxoauTe
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OT OTpuUaTEeNHW KypCOBW Pasfvku, U3BbHPEOHW pa3xodu, KOUTO He ca Mno BWHA Ha
ONTBXHOCTHU NLa, KakTo 1 ApYyrn pa3xoau, onpeaeneHu no npeasnaeHns B 3akoHa pea;

f) Opyrm pasxogu, nocoyeHn B Te3um [paBuna 3a cmeTtka Ha PoHga, cbaebHu u gpyru
pas3xoaM, CBbp3aHM CbC 3awWwmuTa WHTEepecuTe Ha nputexartenure Ha [JAnose B
[loroBopHMs PoHA, KakTo W ApYrM U3BbHPEAHW pPas3xoAu, CBbp3aHu C AeHOCTTa Ha
doHpa.

g) (Hosa c Pew. Ha C[] N2258/16.04.2018 r.) Pa3xoau 3a BbHLUHW KOHCYNTaHTN BbB Bpb3Ka
c obuyanHaTta gevHocT Ha PoHAa, BKMOYUTENHO 38 MapKeTUHIoBM YCMyrn U peknama,
IOPUANYECKN YCIYrh, KOHCYNTAHTCKM YCyrn no perncrpaums n nuueH3aupaHe Ha HOBU
nasapv u HoBWM Gopcu, yCcrnyrn 3a Bpb3KM C MHBECTUTOPUTE, YCNYrn 3a AUCTpUByumuS Ha
asanoseTe Ha oHaa, ycnyrm 3a creuvanu3vpaHa WHgOpMauMOoHHA noaapbXKa,
aboHameTHM ycnyrm 3a AOCTbN A0 crneuuanuampaHn MHPOPMAaUUOHHM MacuBu W
CUCTEMW, KYPUEPCKN YCIyru n Opyrn eaHOKpaTHU UM NEPUOAUNYHU YCIyrh, CBbp3aHu
OWPEKTHO ¢ genHocTTa Ha doHaa.

(2) (M3m. ¢ Pew. Ha C[0 Ne 89A/17.07.2012 r.)Korato YnpaBnsaBawoTo APY>KECTBO MHBECTUPA
akTmBuTe Ha ®PoHaa B OANOBE Ha KONMEKTUBHU MHBECTULMOHHU CXEMW, NOMy4Mnn paspeLlueHme
3a u3BbpwBaHe Ha genHocT cbrnacHo OupektuBa 2009/65/EO Ha CbvBeTta w/vnu gpyru
KONEKTUBHU UHBECTULMOHHU CXEMW MO cMuUcbna Ha yn. 4 ot 3AKUCAINKW, ynpasnssaHu npsiko
UNu nNo generaumsi OT CbLIOTO YnNpaBnsBallo APYXECTBO WNW APYro APY>KeCTBO, C KOETO
YnpaBnsiBaLLoTo APYKECTBO € CBbP3aHO Ype3 06LL0 ynpaBrieHme Unm KOHTPO-, UK Ypes Npsiko
UNKN HeNpsiKo yyacTtue, YNpaBnaBaLwloTo APYKECTBO U APYroTo APYXECTBO HAMAaT NpaBo Aa
cbbupar Takcu 3a npogaxba n obpaTHO U3KynyBaHe 3a CMeTKa Ha akTueute Ha PoHaa.

(3) (M3m. ¢ Pew. Ha C[0 Ne 89A/17.07.2012 r.)YnpaBnsaBaLwoTO APYXECTBO CU Bb3CTaHOBSBA
n3BbpLueHnTe 3a PoHaa pasxoam no an. 1 cnep AOCTUraHe Ha MUHUMarnHaTa HeTHa CTOMHOCT
Ha HeroBuTe akTuem no 4n. 9, an. 1 ot SAKNCLAIKWN.

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

Pa3xodu 3a cmemka Ha uHeecmumopume

Un. 40. (M3m. ¢ Pew. Ha C[ Ne 180/01.02.2017 r.) (U3m. ¢ Pew. Ha C[ Ne258/16.04.2018 r.)
(1) YnpaBnsBaLioTo APY)KECTBO BKIOYBA B EMUCUOHHATA CTOMHOCT Ha 3aKkynyBaHWUTE ASNOBe
HaabaBka C Lien NokpyuBaHe Ha pa3xoauTe no npoaaxbaTa B pasmep Ha:

a) 1.0% (egHo Ha CTO) OT HETHATa CTOMHOCT Ha aKTUBUTE Ha e4uH AN — ako MHBecTMpaHaTta
cyma oT egHo nuue e nog 500 000 nB., 0CBEH ako He e JOroBOpPEeHo ApYro B 4OroBop C

YL,

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

Moa ,mHBeCTMpaHa cyma“ Nno cMuUCba Ha NPeaxo4HOTO M3peyeHne ce nva npeasmg obwarta
cyma, BHeceHa OT €4WH MHBECTUTOP NO BCUYKM NOSALEHM OT HEro NMopbYkM 3a MOKyrMKa Ha
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aanose Ha doHOa, Kato MNO-HUCKUAT pasMep Ha pasxoaute ce npwunara cyuTaHo OT U
BKIMIOYNTENHO 3a NOpbYKaTa, C KOSITO ce MpeMUHaBaT CbOTBETHUTE nparose no 6. “b“ n ,B“ 3a
AeHs Ha nopbykaTa. B uHBecTnpaHata cyma He ce BKIHOYBAT BHECEHM OT MHBECTUTOPA CyMM
3a NOKyMka Ha AsinoBe, KOMTO cref ToBa ca U3kyneHun obpaTtHo ot doHaa.

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

(2) YnpaensiBawoTo OPY>XECTBO HaMansBa LeHaTa Ha obpaTHO M3KynyBaHe Ha OSA/oBETE C
OTOMB C Lien NOKpMBaHe Ha pa3xoauTe no obpaTHOTO M3KynyBaHe B pa3mep Ha:

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

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

CpokbT ce onpefens KaTo 3a HayanHa [daTa ce npvema gaTarta, Ha KosiTo NMofcMeTkaTa Ha
MHBECTUTOPA KbM CMeTKaTa Ha YnpaBnsiBalloTo ApyxecTBO B LleHTpanHusa penosvtap e
3aBepeHa c nNpuaobutute OSnoBe, a kpaiHaTta AaTta e AaTaTa Ha noJaBaHe Ha nopbykaTta 3a
obpaTHO 13KynyBaHe Ha AsnoBeTe.

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

(3) (HoBa ¢ Pewwu. Ha C[] Ne258/16.04.2018 r.) MiuBecTUTOPUTE AbIHKAT TAaKCK 3a AOMbIAHUTENHN
yCcrnyru, okassaHun UM oT YnpasnsBawloTo [pyxecTBo, KakTo cneaga:

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

e 3a u3npallaHe Ha AOKYMEHTU (NOTBbPXKAEHME 3a CKIOYeHa caenka u ap.) — Takca B
pa3mep Ha Bb3HUKHaANMUTE NOLEHCKN pa3xoan Ao 5 ne.

PeknamupaHe Ha ®oHOa

Un. 41. (M3m. ¢ Pew. Ha C[ Ne258/16.04.2018 r.) (1) Cebp3aHuTe c genHocTTa Ha PoHaa
peknamHu MaTepuanu, KakTo U HEMMMPOBU3NPaHUTE NyBNMYHM U3SBNEHUA Ha YreHoBeTe Ha
CbBeTa Ha AgupekTopuTe U Ha Apyrute nuua, pabotelm no AOroeBop 3a YnpasnssalloTo
APYXeCTBO, He MoraT fa CbAbpXaT HeBspHa unu 3abnyxgasalia UMHPOPMaLMs, KakTo U
TakaBa, KOSATO Aa NpOTUBOPeYN Ha MHopMaLmsaTa, CbabpXalia ce B NnogageHns B KOMUCUNATA
Mpocnekt Ha doHpa. PeknamHuTe matepuanu M nyobnuvyHUTe ussiBneHns ce opgobpsisat
npeaBapuTenHo OT OTAena 3a BbTpelleH KOHTPON Ha YnpasnsasawoTo [pyxecTtBo un ce
CbXpaHsaBaT No NpeaABUAEHUSA B 3aKOHa pes.

(2) Bcnukn peknamMHuM Matepuanu BbB Bpb3ka C NyOonuMYHOTO npeanaraHe Ha AsfioBe Ha
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[loroBopHust PoHA cbabpxaT MHOPMaLMS 3a MSACTOTO, KbaeTo [pocnekTbT U yupeauTenHmuTe
aKToBe ca [O0CTbMNHM 3a Ny6nukaTta, UHPopmMaLms, Ye CTOMHOCTTa Ha OSMNoBeTe U AOXOA4bT OT
TAX MOXEe [da ce MOHWXKaT, Ye He ce rapaHTupaTt nevyanbu u 4ye cCbllecTBYBa pUCK 3a
WNHBECTUTOPUTE [ja HE CU Bb3CTAHOBSIT MbJTHUS pa3Mep Ha BIIOXEHUTE CPeaCcTBa, KakTo U Apyra
HOpMaTUBHO onpeaeneHa MHpopMauus.

(3) (Hoea ¢ Pew. Ha C[ Ne 385/13.01.2023 r.) 3a BCMYKM MapPKETMHIOBM CbOOLLEHMSA A0
WHBECTUTOPUTE YNpaBnsaBaLloTO APY>KECTBO Cna3Ba U3UCKBaHUATA Ha un. 4, naparpadgu 1 - 3
ot PernameHT (EC) 2019/1156 Ha EBponelickus naprnameHT un Ha CbeeTa oT 20 toHn 2019 1. 1
HacokuTe Ha EOLKI no npmnaraHeTo Ha yn. 4, naparpad 1 oT To3u pernameHT, 3a konto KOH
€ B3enna pelleHne 3a npunaraHeTo UM cbrnacHo yn. 13, an. 1, 7. 26 ot 3akoHa 3a Komucuara
3a (bMHaHCOB Haa30p.

(4) (Hoa c Pew. Ha C Ne 385/13.01.2023 r.) (U3m. ¢ Pew. Ha C[ Ne 393/28.02.2023 r.)
YnpaBnsBawoTo ApyKecTBO Ha doHAa rapaHTUpa, Ye BCUYKUM MApPKETUHIOBU CbOOLLEHWUs,
OTnpaBeHn 40 UHBECTUTOPUTE, Ca pasno3HaBaeMu KaTo TakMBa 1 B TSIX ca ONUCaHM MO e4HaKBO
BMAMM HA4YMH PUCKOBETE M NON3UTe OT 3aKynyBaHeTo Ha asnoBe ®oHAa, KaKTo M 4e uanaTa
NMHopMaLms, BKMOYEHA B MapKeTUHIOBUTE CbOBLLIEHMS, € KOPEKTHa, ACHa U Henoasexaalla.
YnpaBnsBaloTO APYKEeCTBO rapaHTupa, Y€ MapKeTUMHIOBUTE CbOOLLEHUs, CbabpXKalim
KOHKpeTHa uHpopmauma 3a PoHha, He NPOTMBOPEYaT Ha U He HamansBaT 3HaA4YMMOCTTa Ha
MHdopMaumsiTa, KoaTo ce cbabpka B [lpocnekta wnn B OWL. Y[ rapaHTuMpa, 4e BCUYKK
MapKeTMHIoBM CbOOLLEeHNss HopMUpaT 3a CbLLEeCTBYBaAHETO Ha [1poCnekT u Hanu4MeTo Ha
OcHoBeH NH(pOpMaLMOHEH AOKYMEHT U € YTOYHEHO Kb/e, KaK U Ha KakbB €3MK UHBECTUTOPUTE
UNU noTeHuManHuTe UHBECTMTOpWM MoraT Aa nonydat [lpocnekta u [JokymMeHTa C Krno4oBa
NMHopMaumsa 3a MHBECTUTOPUTE U Ce NPeAOCTaBAT XMNEPBPBH3KM KbM T€3U AOKYMEHTU UNn
agpecuTe Ha yebcavitoBeTe M. B mapkeTMHroBuTte cboOLieHnsa Y[ yTouHsBa Ha KakbB €3MK
WHBECTUTOPUTE UNN NOTEHUMANHUTE MHBECTUTOPM MOraT fda nosiydat pestoMe 3a npaeaTta Ha
WHBECTUTOPUTE M NOCOYBA EIeKTPOHHA XMNepBPb3Ka KbM TakoBa pe3toMe, KOeTOo BKIYBa, Mo
uenecbobpasHoCT, MHOPMaLMs OTHOCHO AOCTHMN OO MEXaHU3Ma 3a KOMeKTUBHA 3alimTta Ha
pasHuLle Ha EC 1 Ha HaunoHanHo paBHuLLE, B criydan Ha cbaebeH cnop. B mapkeTuHrosute
CbOoOLLEHNS Ce CbAabpXa CbLLO Taka AcHa nHdopmauus, vye Y[ Moxe ga pelum ga npekpatu
OOroBOPEHOCTUTE 3a npeasiaraHe Ha nasapa Ha PoHOa B CbOTBETCTBME C uneH 93a oT
Oupektnea 2009/65/E0O.

KoHgpudeHyuanHocm

Un. 42. (U3m. c Pew. Ha C[1 Ne258/16.04.2018 r.) (1) (M3m. c Pew. Ha C[ Ne 180/01.02.2017
r.) YneHosete Ha CbBeTa Ha [OMpeKTOpuUTe Ha YnNpaBnsaBallOTO OPYXECTBO, HEroBuTe
CMYXWUTENN 1 BCUYKM ApYyrv nuua, paboTeLlm no AoroBop 3a YNpasnsBalloTo OPYXKECTBO, He
MoraT fga pasrnacsBaT, OCBEH ako He ca OnpaBOMOLLEHW 3a ToBa, WM Aa non3eaT 3a
obnarogetencrteaHe Ha cebe cu unu Ha Apyrn nuua, daktnm n obCcToATencTea, 3acsarawim
HanM4yHOCTMTE W onepauumnTe NO CMEeTKUTe 3a (PUHAHCOBM WMHCTPYMEHTM W 3a napu Ha
[oroBopHunsi PoHA, KakTo W BCUYKM Opyrn aktm n obcTosiTencrsa, npeacTtaBnssallm
TbProBCKa TanHa, KOUTO Ca y3Hanu npu U3nbiiHEHWE Ha CryXebHuTe n npodecmoHanHuTe cun
3agbrnxeHuns. Tasu pasnopenba ce npunara v 3a criyyamte, Korato NnocodeHuTe nuua He ca Ha
cnyx6a unu gerHocTTa UM e npeycTtaHoBeHa.

(2) (Nam. ¢ Pew. Ha C[L Ne261/11.05.2018 r.) YnpaBnsiBawoTo APYXECTBO MOXe Aa
npegocraBa cBeaeHus No npegxogHata pasnopenba camo no pega Ha yn. 91 ot 3MNPU, BLB
Bpb3ka ¢ un. 107 ot 3QKNCLOIMKN..
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OmeoeopHocm Ha Ynpaenseaujomo [pyxecmeo

Un. 43. YnpaBnsaBaLoTo ApYXKECTBO OTroBaps npeq npurexarenuTe Ha gsnose B [JoroBopHUS
doHA 3a BCUYKKU Bpeaun, NpeTbprneHn OT TSAX B pesynTaT OT HeUsnbiHEHWe Ha 3aabimKeHusaTa
OT CTpaHa Ha YnNpasBnsBawoOTO APYXECTBO, BKMOYUTENHO OT HEMbSIHO, HETOYHO W
HECBOEBPEMEHHO M3MbIIHEHUE, KOraTo TO Ce ObJPKU Ha MPUYUHK, 3a KOUTO [pyXecTBOTO
oTrosaps.

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

Un. 44. (W3m. c Pew. Ha C[1 Ne258/16.04.2018 r.) (1) 3amsaHa Ha YnpasnsaBaLwoTo APYXeCTBO
ce U3BbpLUBA cbrnacHo un. 26, an. 3 3AKNUCAOMNKA npu oTHEMaHe Ha NUEH3a 3a 3BbPLUBaHE
Ha OEWHOCT M Npu npekpatsaBaHe unu obsiBaBaHe B HECbCTOATENHOCT Ha YNpasnsBawoTo
OPY>XeCTBO.

(2) (N3m. ¢ Pew. Ha C[0 Ne 180/01.02.2017 r.) Npn oTHEMaHe Ha NUUEH3a 3a N3BbLPLUBAHE HA
OEVHOCT, Npu npekpaTsaBaHe WM o00siBBaHE B HECBLCTOSTENHOCT Ha YNpaBnsiBawoTo
OPY>XecTBO, TO npepaBa Ha [enosutapsa He3abaBHO UuaAnata HanuyHa WHdopmauua wu
AOKYMEeHTaumsa BbB Bpb3ka C ynpaeBneHneTo Ha doHga. [enosutapat no M3KN4YeHue
ynpaensBa ®PoHaa 3a nepuog, He No-AbNbr oT 3 Meceua.

(3) B 14-aHeBeH CpoK OT Bb3HUKBaAHE Ha 06CTOATENCTBOTO No an. 2 [leno3uTtapaT e AnbXeH aa
npeanoXmn NMCMEHO Ha NOHe TpU yNpaBnsaBaLln Apy>KeCTBa Aa noemMart yrnpasrneHneTo Ha PoHg,
CbOTBETHO Aa ro npeobpasyBaT Ypes3 BNMBAHE UMK CriMBaHe.

(4) MokaHnte Mo an. 3 ca C egHakBO CbAbpXaHWe U ce MNPeacTaBAT Ha 3aMeCTHUK-
npeacenatena B 3-AHEBEH CPOK OT M3NpallaHeTo MM Ha CbOTBETHWUTE YynpaBnsiBaln
APYy>XecTBa, KaTo Cce NnocoyBaT KpPUTEpMMTE U MOTMBUTE, Bb3 OCHOBA Ha KOUTO Te3un
ynpaBnsBaLm Apy>KecTBa ca u3bpaHu ot [leno3unTtaps. YnpasnsBawmTte apyxectsa TpsidoBa ga
OTroBapsaT Han-Manko Ha CreaHnuTe YyCnoBus:

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

b) KanutanoBata MM agekBaTHOCT W NUKBMAHOCT Ada OoTroBapdaT Ha HOpMaTMBHUTE
M3nCcKBaHUA 1 Aa He 6baaTt HapyLwleHun BCcrneacrteme noemMmaHe Ha ynpasrieHUEeTO Ha doHaa;

c) lNMpe3 nocrnegHuTe [Be TrOAMHKW, NpeaxoXxaaly CKAlYBaHEeTO Ha [orosopa, Ha
yrnpaBnABaLOTO APYXECTBO [a He € HararaHa UMyLLeCTBeHa CaHKUMs, a Ha YrieHoBeTe
Ha YNpaBUTEINMHUA UMW KOHTPOSNTHMA My OpraH — agMUHUCTPaATMBHU HakasaHusa 3a
HapyweHua Ha 3OKUCAMNKWM n aktoBeTe no npunaraHeTo my.

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

(6) B 7-gHeBeH cpok OT M3TMyaHe Ha cpoka no an. 5 [leno3utapsaTt u3bupa ynpasnsiBalLoTo
OPYXKeCTBO, KOETO Lie Moeme ynpaBfeHMeTo, CbOTBETHO LWe npeobpasyBsa PoHaa, u
yBegomsiBa KomucumsaTa, kato npunara nogpobHyn MoTBmM 3a HanpaseHusa nsbop n ysegomsisa
CbOTBETHOTO yNpaBnsBaLlo APYXKECTBO.
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(7) (N3m. c Pewws. Ha C[] Ne 180/01.02.2017 r.) N36paHoTo YnpasnsasaLLo [IpyxecTBO npeacTaBs
Ha 3amecTHuKk-nNpedcegatend B 14-OHEBEH CPOK OT MoflydyaBaHe Ha yBELOMIIEHMETO, Ye e
n3bpaHo, nNnaHa 3a ynpaerneHme Ha PoHaa, KakTo 1 JOKYMeHTH no yn. 37a ot Hapenba Ne 11
oT 2003 r. Ha KomucuaTa un gokymeHTtute no un. 145 ot 30KNCOMNKA.

(8) (M3m. c Peww. Ha C[] Ne 180/01.02.2017 r.) Mpun n3roresiHe Ha AOKYMEHTUTE MO an. 7 no-rope
YnpaBnaBawloTo PYKECTBO HE MOXe fa NPOMeHs cbhliecTBeHo [Npasunarta u lNpocnekTa Ha
doHOa, BKMYUTENHO Aa MPOMEHS PUCKOBMA My npodun. 3aMecTHUK-NpeacepatensT ce
npounsHacs no npeacraBeHUTe JOKYMEHTU No peada Ha yun. 18 SOAKUCAONKA.

(9) (Nam. ¢ Pew. Ha CL Ne 180/01.02.2017 r.) Ako He 6bae n3bpaHo unn ogobpeHo
ynpaBnsBallo OPYXeCTBO, KOETO Aa YyrnpaensiBa, CbOTBETHO npeobpadyBa doHaa, unu
3amMecTHUK-NpeaceaaTenaT OTKaxe Aa u3gage paspelleHve Ha HOBOTO ynpaBnsiBao
ApyXecTBo Aa ynpaensisa ®oHOa, CbOTBETHO Aa ro npeobpasysa, 3ano4ysa npoiueaypa no
npekpaTtsaBaHe Ha PoHOa HE3ABMCMMO OT U3TUYAHETO Ha 3-MeCceyvHUs CpoK Mo an. 2.

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

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

(12) YnpaBnsBawloTo APY>XECTBO (KaKTO CTapOTO, Taka U HOBOTO — B Clflydan Ha 3aMsiHa) He
oTroBaps Npef KpeautTopuTe cu ¢ akteuTe Ha doHAa.

(13) OanoBete Ha uHBecTUTOpUTE BLB POHAA, ChXPaHABAHM MO KIIMEHTCKU MOACMETKUA KbM
CMeTKaTa Ha CTapoTo YnpaensiBawo apyxectBo B LleHTpaneH [enosuTtap wnu B Opyr
nenosnTtap, ce NPexXBbPNNAT MO KNUEHTCKN NOACMETKN KbM cMeTKaTa B LieHTpaneH [enosuTtap
unu B Apyr Aenos3utap Ha HOBOTO ynpasnsBawo ApyxecTBo. BnucaHute B LleHTpanHeH
[denosuTtap unu B Apyr Aeno3uTap LEHHU KHWXKa ce CMATaT CnpsMO BCUYKW TpeTwu nvua 3a
LEHHM KHWKA Ha TEXHUTE MpuUTEXaTenu, T.e. Ha NpuUTeXaTenuTe Ha OAnoBe, HE3AaBUCMMO OT
TOBa, Y€ ca perncTtpupaHu no nNoaCMETKM KbM CMeTKaTa Ha Apyro nuue — ynpasndBallo
OPYXeCTBO.

(14) (Hoea c Pew. Ha C Ne 180/01.02.2017 r.) Bcekn nHBeCTUTOP MMa npaBoO Aa Moucka
obpaTHO M3KynyBaHe Ha AANOBETE CM NO BpeMe Ha npoleayparta no 3aMsiHa Ha ynpaensBaLlo
ApYy>ecTBo, 6e3 Aa AbIMKN NO-BMCOKN TakCey 1 6e3 Apyrv AOMbNHUTENHM Pa3xoaun C U3KINIYEHNe
Ha pa3xoauTe 3a 0bpaTHO U3KynyBaHe.

PA3LEN VI

HEINO3NTAP

U3uckeaHus kbM [eno3umaps

Un. 45. (M3m. ¢ Pew. Ha C[] Ne 180/01.02.2017 r., uam. ¢ Pew. Ha C[0 Ne 258/16.04.2018 r.,
n3m. ¢ Pew. Ha C[1 Ne 261/11.05.2018 r.) fleno3uTtapat Ha PoHaa e 6aHka, KOSTO OTroBaps Ha
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namckBaHnaTa Ha dn. 35, an. 1 ot 3OKNCOIMNKW vnn vMHBECTULMOHEH MNOCPEAHUK, KOWTO
OTroBaps Ha nsnckBaHusTa Ha un. 35, an. 2-5 ot 3AKUCAONKHA.

(2) (MN3m. ¢ Pew. Ha CO Ne 261/11.05.2018 r., nam. ¢ Pew. Ha C[ Ne 262/29.05.2018 r.)
[eno3nTapsT, KakTo 1 YrleHOBETE Ha ynNpaBUTENTHUTE N KOHTPONTHUTE My OpraHu, He MoraT aa
6baaT egHo M CbLLo MM CBBbP3aHO nuvue C YNpaBnaAsBalloTo APYXeCTBO, C YreHoBeTe Ha
yrnpaBUTENHUTE UNN KOHTPONHUTE My opraHun. Tpsabea Aa ca cna3eHun 1 u3ckBaHuaTa Ha un. 21
ot [HenerupaH pernameHT (EC) 2016/438 Ha Komucmata 3a gonbrHeHve Ha [upektusa
2009/65/EO Ha EBponenckus napnaMmeHT n Ha CbBeTa No OTHOLLEHWE Ha 3aabliMKEHUATA Ha
aenosuTapure.

®yHKkuyuu Ha fenosumaps

Un. 46. (U3m. ¢ Pewl. Ha C[] Ne258/16.04.2018 r.) (1) Jeno3uTapsaT CbXpaHsiBa 1 OCbLLECTBsBA
Haa30p BbpXy akTmeuTe Ha PoHAa, B TOBA YMCHO:

a) CbxpaHsiBa NapuyHu cpeacTea v Apyrn akTueu, NpuTexaeaHun ot ®oHaa, Ha UMETO Ha
doHOoa cbrnacHo pasnopenbute Ha HOPMATUBHUTE akToBe W/WNM OoroBopa 3a
Aeno3nTapHu yCnyru;

b) Boan no cBosi nogcmeTka peructpypannte B LleHTpanen [enoautap wnu B gpyrm
aenosuTtapu 6e3HanmyHM UHAHCOBM MHCTPYMEHTN, NpuTexaBaHu oT PoHAa;

c) Boau no ceow knueHTCkM noapernctbp B Bbnrapcka HapogHa 6GaHka Gbnrapckute
AbPXXaBHU LIEHHM KHWXKa, NputexaeaHu oT ®oHAa;

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

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

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

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

(5) OTHOLWeEHMATa Mexay YNpaBnsiBalloTo APYKECTBO KaTo ynpaBnsBallo 1 NpeacTaBnsBaLlo
doHAa, oT egHa cTpaHa, 1 [lenoanTaps, oT Apyra cTpaHa, ce ypexaaT ¢ JoroBop.

Hozoeop c [leno3umaps
Un. 47. (M3m. ¢ Pew. Ha C[ Ne 180/01.02.2017 r.) (U3m. ¢ Pew. Ha C[], Ne258/16.04.2018 r.)
(1) OoroeopbT ¢ [Aenosutaps TpsabBa Aa cbaobpxa:
a. lNMpegmeT Ha goroBopa;
b. MNMpaBa n 3agbmkeHnsa Ha CTpaHuTe;
c. Cpoka Ha goroBopa, YCroBus 1 pef 3a U3MEHeHWe, pa3BansHe 1 npekpaTsBaHe;

d. PaaxoguTe no BngoBe 1 Ha4MHa UM Ha pasnpegerneHne Mexny CTpaHuTe;
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e. Opyrute unanckyemmn ot 3AKNCAONMKN n aktoBeTe no npunaraHeTo My pasnopeabu m
MUHUManNHUTE 3adbliHKUTENHM efneMeHTM Ha [oroBopa C Aeno3uTaps CbriacHo
Pernament (EC) 2016/438 Ha Komucusita ot 17 gekemsepu 2015 rogmHa 3a AoNbiHEHNE
Ha Oupektuea 2009/65/EO Ha EBponenckna napnameHT n Ha CbBeTa No OTHOLLEHME Ha
3ag0bIPKEeHNsATa Ha AenosuTapuTe;

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

(3) OoroBop®bT ¢ [enosutapsa ce CkroyBa Npu cnasBaHe Ha YyCTaHOBEHUTE B 3aKOHa U Te3n
MpaBuna nanckBaHus 1 orpaHuyeHust. [JoroeopsT ¢ [leno3nTtapst He MoXe Aa NPOTUBOPEYM Ha
Tean [MpaBuna n Ha HopmaTMBHaTa ypenba. Npu HecbOTBETCTBME MeXAy HOopMaTuMBHaTa
ypeaba n gorosopa ¢ [leno3utapsi, ce npunarat pa3nopeabute Ha HopmaTMBHaTa ypeaba.

(4) (HoBa c Pew. Ha C[1 Ne .../... r) YcnoBusita Ha goroeopa ¢ [lenosuTtaps He moraTt aa 6baat
NPOMEHSIHN €4HOCTPaHHO OT [eno3utapsa unu YnpasnsiBalloTO APYXECTBO U LOrOBOPBLT He
MOXe da pedepupa KbM BbTPELIHW AOOKYMEHTW Ha [enosuTtaps wnu YnpaensiBawoTo
OPY>XECTBO, KaTo MpaBunHuUUM, Tapudu, obwm ycnoBus M Apyrn, KOMTO Morat ga oObaat
NPOMEHSIHN €AHOCTPaHHO OT [leno3utaps nnu YnpasnasawoTo ApYXeCTBo. Bcaka npomMsaHa Ha
AoroBopa ce nNpaBu 3a4bIMKUTENHO B NMCMeHa hopma 1 ce NoANMCBa U OT ABETe CTPaHW.

lMpaea u 3a0b/mKkeHus Ha [Jeno3umaps

Un. 48. (N3m. c Pew. Ha C[1 Ne258/16.04.2018 r., uam. ¢ Pew. Ha C[] Ne261/11.05.2018 r., nam.
¢ Pew. Ha C[ Ne 385/13.01.2023 r.) (1) eno3vnTapAaT e AMbXeH:

a) [a ocurypu, 4ye n3gasaHeTo, npogaxbaTa, 06paTHOTO N3KynyBaHe 1 06e3CcMnBaHETO Ha
OSINOBETE Ha KOJNEKTUBHATA MHBECTULIMOHHA CXEMa Ce U3BbpLUBAT B CbOTBETCTBUE CbC
3akoHa u Tesu Npasuna;

b) da ocurypu nnawaHuaTa, CBbp3aHM CbC cCAenkM ¢ aktuBuTe Ha Ponpa, Aa Obaar
npeBexaaHu B paMKUTe Ha HOPMAaTUBHO WM/MNW AOroBOPHO ONpeaerieHUTe CPOKoBe,
OCBEH aKO HacpellHaTa CTpaHa € HensnpasHa Ui ca Hanuue 4oCTaTbYyHO OCHOBAHUSA
0a ce cMATa, Ye € HEN3NpaBHa;

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

d) [a ce pasnopexna C NoBepeHUTe My akTMBu Ha doHAa camo Mo HapexaaHe Ha
OMpPaBOMOLLIEHUTE NILIA, OCBEH aKo HapeXdaHusATa NpPoTUBOpeYaT Ha 3aKoHa, Ha Teau
MpaBuna unv Ha JoroBopa 3a Aeno3nTapHN YCryru;

e) PepoBHo foa ce oTyuTa npeq YnpasnsBalloTO OPYXECTBO 3a NOBepeHuTe akTMBU Ha
doHaa 1 n3BbLPLUEHNTE onepaunm;

f) [da ocblyecTBsABa NpoBepka Aanv ynpasnaBaLoTo ApYXeCTBO € Npuesno 1 BbBEro
npoueaypw 3a NpoBeXxaaHe Ha CTpec TECTOBE 3a NUKBUAHOCT Ha doHAaa.

(2) (U3m. c Pew. Ha C[0 Ne261/11.05.2018 r.) [leno3antapaT u3nbhHgaBa WU ApYrh 3aabimKeHus,
npou3Tuyalm oT JOroBopa 3a Aeno3nTapHU YyCnyri, 3aKoH, NOA3aKOHOB HOPMAaTUMBEH akT Unn
Pernament (EC) 2016/438 Ha Komucusata ot 17 gekempu 2015 roguHa 3a AonbiiHEHWE Ha
Oupektnea 2009/65/EO Ha EBponewnckus napnameHT u Ha CbBeTa NO OTHOLIEHWE Ha
3agblKeHnsaTa Ha genosutapure.

(3) Mpu n3nbnHeHne Ha 3aabrkeHuaTa cv [eno3nTapaT e ANbXeH Aa Ce PbKOBOAW CaMo OT
WHTepecuTe Ha npuTexaTtenuTte Ha asnose BbB PoHAa.
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(4) Oenosutapsit oTroBaps npeq YnpaensBawoTo APYKECTBO M NpUTeXaTenuTe Ha ASNoBe BbB
doHaa 3a BCUYKU BpPeaM, MPETbPMNEHN OT TSX B pe3ynTaT OT HEeU3MbIIHEHNE Ha 3abIPKEHUsTa
OT cTpaHa Ha [enosuTapsi, BKMOYMTENHO OT HEMbIHO, HETOYHO M HECBOEBPEMEHHO
N3MbIIHEHME.

(5) OenosuTtapaT cbxpaHsaBa akTmeuTe Ha PoHOa Npu cnasBaHe Ha M3MCKBaHMATA Ha un. 35a
ot 3OKNCOMKWN n He oTroBaps 3a 3agbimKEHMSITA CU KbM CBOUTE KPEAUTOPU C aKTMBUTE Ha
doHpa cbrnacHo un. 36, an. 1 SAKNCOMKN.

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

(7) Oenosutapatr cbxpaHsiBa, 3anMcBa M OT4MTa akTmBuTe Ha PoHOa — KakTO (pMHAHCOBWU
WHCTPYMEHTW, Taka 1 Napu4Hn cpeacTtea — 3agbanaHcoBo, 6e3 aa rv BkoYBa B CHETOBOAHUS
cu BanaHc.

(8) [lenosutapsiT cbxpaHaBa M oTYUTa akTUBUTE Ha PoHAa — KaKTO PMHAHCOBU MHCTPYMEHTH,
Taka M NapuyHKM cpeacTBa — OTAENHO OT CBOWTE aKTMBMW, OT aKTMBUTE Ha YNpaensBaloTo
APYXXECTBO M OT aKTUBUTE Ha ApPYrM CBOU KITMEHTM MO AOrOBOPW 3a AeN0o3UTapHMU YCIyru.

Bb3HazpaxdeHue Ha [Jenozumaps

Un. 49. (U3m. c Pew. Ha C[ Ne258/16.04.2018 r.) (1) PaamepbT Ha Bb3HarpaxgeHueTo Ha
[enosntapsa cnegsa aa 6bae o6ocHoBaH ¢ orfnen Ha 06M4YanHOTO Bb3HarpaxaeHue 3a pabora
CbC CbLUNA XxapakTep 1 o6em, 1 nasapHUTe yCrnoBuSA B CTpaHaTa.

(2) Bb3HarpaxgeHueTo Ha [deno3utapss MOXe ga Obae onpenernieHo kaTo TBbpAa Takca 3a
onpeageneH nepmod W/vnu Takcn U KOMMCUOHM 3a onNpeaenieHn onepaunn cbrnacHo Tapudarta
Ha [eno3utaps unu goroeopa c [leno3utaps, Hanpumep Takcn 1 KOMMCUOHKM 3a NoadbpXKaHe U
ynpaBfieHne Ha CMETKN 3a LIEHHWN KHMXKa, 3a NapuyHy NpeBoau, 3a KOHTPOM Npu n3ynucnssaHe
Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa. Bb3HarpakaeHneTo Ha [leno3uTtaps He Moxe aa
ce onpegens unu npomeHsa 6e3 cbrnacneTo Ha YnpaensBawloTo APYKECTBO €OHOCTPaHHO OT
[enosuTtaps ¢ NpoMsiHa Ha HErOBM BbTPELLUHN JOKYMEHTU, KaTO NpaBuiHMLM, Tapudu, obLim
yCroBusi U Opyru.

3amsiHa Ha [Jeno3umaps u ocu2ypsieaHe Ha UHMepecume Ha NpumeXxamesnaume Ha
dsinoee npu 3amMsiHa Ha [Jeno3umaps

YUn. 50. (U3m. ¢ Pew. Ha C[] Ne258/16.04.2018 r.) (1) (U3m. ¢ Pew. Ha C[] Ne 180/01.02.2017
r., Mam. ¢ Pew. Ha CO Ne 396/21.03.2023 r.) 3amaHa Ha [eno3utapsa ce gonycka camo cnepg
onobpeHne ot 3amecTHuk-npeacepatensa Ha KomucuaTta npu ycrnoBuata M NO peda Ha
OEenCcTBaL0TO 3aKOHO4aTENCTBO.

(2) (U3m. ¢ Pew. Ha C Ne 180/01.02.2017 r.) OpobpeHure 3a 3amsaHa ce usgasa, camMo ako
HOBUAT Aeno3nTap € JnuUEH3WpaH WM HaasvpaBaH MO HaanexHust ped, OTroBaps Ha
naucksanudata Ha yn. 35 3OKUCAIMKW, pasnonara ¢ HeobxognmaTa Kagposa, Kanutanosa u
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NMHopMaLmMOoHHa 06e3NeYeHOCT, KakTo 1 ako ca cnaseHun apyrute namcksanms Ha SOKNCONMKA
1 HapeabuTe No npunaraHeTo My.

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

(4) B cnyyanTe Ha npekpaTsiBaHe Ha goroeopa c [leno3uTtaps Mo B3aMMHO Cbriacue unm c
npeamnssectve, YnpaengdsawoTo [pykecTBO € AOnbXHO pfda nogage B Komucusarta
HeobXxoanMUTE OOKYMEHTU 3a ogobpsiBaHe Ha 3amsHaTa Ha [leno3uTtaps He Mo-KbCHO oT 14
OHW npeau yroBopeHaTa Wnu onpegeneHata B Npeau3BecTUeTO AaTa Ha npekpaTtsiBaHe Ha
JoroBsopa.

(5) N3m. ¢ Pew. Ha C Ne 137/19.08.2015 r., Nam. ¢ Pew. Ha C Ne 396/21.03.2023 r.)
MapuyHuTe cpeactBa n 6e3HannyHUTE PMHAHCOBU MHCTPYMEHTU Ha PoHOa ce NpexBbpnaTt
npy NocoyeHnst oT YnpaBnsasawoTo [pyXecTBo n ogobpeH oT 3amecTHUK-nNpeacenaTens Ha
Komucusata HoB [enosuTtap, CbOTBETHO NO KIMEHTCKU MOACMETKW, OTKPUTM B Aeno3uTapHa
WHCTUTYUMA KbM CcMeTKaTa Ha HoBus [enosutap. MNMpexBbprnsgHETO Ha HanMyHU (pUHaHCOBU
WHCTPYMEHTU N OPYIn aKTUBM Ce N3BBbPLUIBA C NpeaaBaHeTo UM Ha HoBuda [enoauTap. danosete
Ha nputexartenuTte Ha aanose B [loroBopHus PoHA ce CbXpaHABaT MO KIMEHTCKU NOACMETKM
KbM CMeTKaTa Ha YnpasngasawoTo [pyxectBo B ,LeHTpaneH geno3untap® ALl. KoHkpeTHuTe
CpOKOBE, peabT M NpoueaypuTe 3a NpexBbprisHe Ha akTusute Ha [loroBopHua PoHg npu apyr
[enosuTap ce yrosapsT B gorosopa ¢ [leno3utapsa n ce n3sbpLuBa crieq ogobpeHmeTo no an.
1. Teau cpokoBe He moraT ga 6baaT no-kpaTku OT 5 OHKU, CYMTAHO OT AaTaTta Ha MUCMEHOTO
yBegomreHne ot YnpaesngasawoTto [dpyxectBo Ao [enosutapss OTHOCHO MOMy4YeHOTO OT
3amecTHuK-nNpeacenatensa Ha Komucuarta ogobpeHue Ha 3amsHaTa.

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

(7) (U3m. ¢ Pew. Ha CI Ne 180/01.02.2017 r.) deno3ntapaT (KakTo CTapusT, Taka U HOBUAT — B
Cry4van Ha 3amsiHa) He OTroBaps Npen KpeauTopuTe cu ¢ akTueute Ha PoHaa, T.e. kpeautTopuTe
Ha [Jeno3uTtaps He moraT a y4oBneTBOpsiBaT B3EMaHMATa CM KaTo Haco4vaT U3MbIHEHME BbPXY
aktmeu Ha Ponaa.
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PA3LEI VI

WHBECTULINOHEH NMOCPEAHUK

®YHKUUU Ha UHBECMUUYUOHHUSI MOCPEeOHUK

Un. 51. (1) YnpaenapawoTto [dpyxectBo m3bupa n cknovsa [OroBop ¢ (ymbSIHOMOLLABA)
WHBECTULMOHEH MOCPEAHMK 3a U3BbPLUBAHE Ha COENKA C LEHHW KHWXKa BbB Bpb3Ka C
WHBECTMpaHe akTuBuTe Ha [oroBopHus POHA CbINACHO M3MCKBAHMSTA Ha 3akoHa U Tean
Mpasuna.

(2) MHBECTULUNOHHMAT nocpeaHnK um3nbsiHABA  UWHBECTUUMOHHUTE  HapeXaaHuna  Ha
yl'lpaBJ'IFIBaLLI,OTO D,py)l(eCTBO OTHOCHO M3BBbLPLUBAHETO Ha COENKM No ar. 1.

(3) YnpaBnsaBawoTto [pyXecTBoO, YrlEHOBETE HAa HEroBWsl YrpaBUTENEH U KOHTPOSIEH OpraH,
KakTO U BCAKO Nu1Le, KOETO B3eMa peLleHns no ynpaBfieHne Ha MHBECTULMOHHATa ENHOCT Ha
HoroeopHus ®oHa, He moraT aa 6baaT e4Ho M CbLLO NULE C MHBECTULIMOHHUSA NOCPEOHWK, Ypes
KOWTO Ce CKIYBAT U U3MbIIHABAT UHBECTULMOHHUTE COENKW.

PA3LEN Vil

PA3KPUBAHE HA UH®OPMALUA. OOUNT.

Pa3kpueaHe Ha uHhopmauyusi

YUn. 52. (M3m. c Pew. Ha C Ne258/16.04.2018 r.) (1) YnpasnaBawoTo ApYXeCTBO nNpuemMa u
npeactaes Ha KomucusaTa:

a) NoguweH otyeT B cpok 90 AHKM OT 3aBbpLUBAHETO HA OMHAHCOBATA roAMHa;

b) LLecTtmeceyeH oTyeT, obxBallaly, nbpBMTEe 6 Meceua Ha dhMHaAHCOBaTa rogmHa, B CpokK
30 AHM OT Kpasi Ha OTYETHMS Nepuoa;

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

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

(3) 3a npeacrtaBAHETO Ha rOQULLHUA WU MEXANHHUSA OTYET, KaKTO U 3a MACTOTO, BPEMETO U
HauMHa 3a 3ano3HaBaHe C Hero, YNpaBnsaBaloTO ApYXecTBO nybnukyBa cbobuieHne B 7-
OHEBEH CpoOK OT npeactaBsaHeTo My npen KomucuaTa Ha MHTEpHET cTpaHuuaTta Ccu.
CovobLeHneTo ce nybnukyea mbpeo B opuumanHua 6ronetmH Ha KomucusTa.

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

(5) Komncusata gaea ny6brmMyHOCT Ha nonyyeHata nHdopmauus no an. 1 ypes BOAEHUTE OT Hes
permcTpw.

Odum

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

(2) (N3m. ¢ Pew. Ha CO Ne 89A/17.07.2012 r.) OantopbT Ha [oroBopHus oHL yBEOOMSIBA
He3abaBHO KomucusaTa 3a BCSIKO OBCTOSTENCTBO, KOETO My € CTaHano W3BEeCTHO Mnpwu
N3BbpLUBAHE Ha OAMTa M KOETO ce OTHacd Ao AenHocTTa Ha PoHaa 1 cbCTaBnsBa ChLUECTBEHO
HapyweHue Ha 3OKNCOMNKNA n Ha akTtoBeTe MO npunaraHeTo My WM MOXe Oa MnoBnuse
HebnaronpuaTHO BbPXY OCBLLUECTBSABAHETO Ha AelHocTTa Ha PoHga, wnu npeacraeBnsisa
OCHOBaHVe 3a OTKa3 3a u3passiBaHe Ha MHEeHWe, OCHOBaHWe 3a u3passBaHe Ha pes3epBu Unu
OCHOBaHMe 3a u3passBaHe Ha OTpuUaTeNIHO MHEHMeE.

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

2, KOETO My € CTaHano M3BECTHO Mpu M3BbLPLUBAHE Ha OAMT Ha CBbP3aHo nuue ¢ PoHaa,
YnpaBnaBaLloTo gpyxecTtso unu Jenosutaps.

PA3AEN IX

NMPEOBPA3YBAHE U NPEKPATABAHE

lpeobpa3yesaHe

Un. 54. (1) (N3m. ¢ Pew. Ha C[ Ne 137/19.08.2015 r.) CbrnacHo un. 141, an. 1 ot
3OKUCOMNKW OoroBopHuAT hoHA MOXe Aa ce npeobpasyBa no pelleHne Ha YnpaBnsaBawoTo
APYXXeCTBO CaMo 4Ype3 CrMBaHe 1 BNMBaHe crnej paspeLlleHne Ha KOMUCUATA,.

(2) Cneg paspelieHmeTo Ha Komucudara no an. 1 YnpaensasawioTo ApYXeCTBO NpeycTaHoBsBa
npMeMaHeTo Ha NopPbYKK 3a Npogaxba n obpaTHO n3kynyBaHe Ha asnose Ha ®oHAaa.

(3) (M3m. c Pew. Ha CO Ne 137/19.08.2015 r.) MNpeobpasysaHeTo Ha [oroBopHus ®doHg ce

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

lpekpamsieaHe
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Yn. 55. (M3m. c Pew. Ha C[1 Ne 137/19.08.2015 r.) (1) ®oHABLT ce npekpaTsBsa:

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

b) Mpn oTHEMaHe Ha paspeLleHNeTo Ha YNpaBnaBaLLOTO APYXECTBO 3a OpraHu3vpaHe u
ynpaBneHune Ha ®oHaa ot Komucusta;

c) B cnyyante no un. 44, an. 1 ot Te3u [NpaBuna, ako He ce OCbLLUECTBM 3amsiHa Ha
YnpaBnsiBawoTo ApYyKecTBo;

d) B opyrv npeaBuaeHn B 3aKoHa criydan.

(2) N3BbH cnyyas no an. 1, 6ykea ,b* npekpaTtaBaHeTo Ha PoHAA ce U3BbPLUBA C paspeLleHne
Ha KomucusaTa, npu ycrioeus 1 no pea, onpeaeneHu B rnaesa yetupuHageceta ot 3AKUCONKA,
pasgen V u rnaea 4eTBbpTa, pasgen V ot Hapepnba Ne 44. Jlnuarta, npeanoxeHu 3a
nuKBMAAToOpM Ha oHAa, KakTo W NfnaHbT 3a NUKBUMOALMS, B KOWTO 3adbiHKUTENHO ce
npeaBwxaaT MEpKM 3a 3aluMTa Ha nputexartenuTte Ha AsnoBe, BKNo4MTenHo 3abpaHa ga ce
n3BbpLUBAT CAENKM C akTMBM Ha poHOa, OCBEH ako ToBa Ce Hanara OT NuKkBuaauusTa, ce
onobpsBaT ¢ pa3peLueHneTo Ha KomucusaTa.

(3) Cneq npucnagaHe Ha 3agbiDKEHUSITA U ONpedenisiHe Ha YMCTOTO MMmyLLecTBO Ha PoHaa,
NMKBMOATOPBHT OMOBECTSIBA MO CbOTBETHUSA pen CbOoOLEeHWss OTHOCHO YcrnoBusiTa, pega u
CpoKOBeTe 3a uannauwjaHeTo oT [eno3autapsa Ha nonarawimMte ce Ha UHBECTUTOPUTE 4acTu OT
YUCTOTO MMYLLIECTBO Ha PoHAA, NPOMNOPLMOHANHN Ha NpUTeXXaBaHUTE OT TAX OSIOBE.

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

3AKITIOYNTEIIHU PA3INOPELBU

§ 1. 3a BCUYKM BBMNPOCK, KOUTO HE Ca M3PUYHO ypeaeHn B Te3un MpaBuna, Hamupart NpunoxeHne
pasnopendute Ha 3OKUNCOMKW, 3akoHa 3a 3agbimkeHusiTa U OOroBOpUTE M OCTaHarnoTo
NPUNOXMMO 3aKOHOAATENCTRO.

§ 2. B cnyyan Ha HecbOTBETCTBME Mexay pa3nopeabu Ha Te3u MpaBuna n Ha MMNepaTUBHU
pasnopenbu Ha HOpMaTUBEH akT npunara ce nocrefHuAT, 6e3 na e HeobxoaAMMO U3MEHEHNE B
lMpaBmnaTta, OCBEH akO TOBa M3PUYHO He ce npeaBwkaa OT HOPMATUBHUS aKT UNuM Te3u
MpaBuna. B cny4as no npegxogHOTO n3peyeHue YnpasnasalloTo [pyKecTBo Le npegnpuemMe
CBOEBPEMEHHO MEPKM MO npuBexaaHe Ha Te3n [lpaBuna B CbOTBETCTBUME C HOPMaTMBHUTE
aKToBe, CbOTBETHO NMPOMEHUTE B TAX.

§ 3. Teau lNpasuna ca npuetn Ha 21 deBpyapu 2008 r. n ca nameHeHn Ha 25 anpun 2008 r.,
Ha 23 tonu 2008 r., Ha 28 asrycT 2008 r., Ha 14 gekemspu 2012 r., Ha 18 deBpyapu 2013 r.,19
asryct 2015 ., Ha 15 oktomBpwu 2015 1., Ha 23 gekemspu 2016 r., Ha 01 pespyapu 2017 r., Ha
16 mapt 2017 r., Ha 16 anpun 2018 r., Ha 11 man 2018 r., Ha 29 man 2018 r., Ha 30 tonun 2018
r., Ha 03 anpun 2020 r., Ha 13 aHyapu 2023 r.,Ha 28 deBpyapu 2023 r. n Ha 21 mapT 2023 1. oT
CobBeTa Ha anpekTopuTe Ha Ynpasnasawo apyxectso ,Ekcnat AceT MeHnaxkmbHT EAL.
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CBbBET HA OUPEKTOPUTE
Ha Y[ ,,Ekcnat Acet MeHuogxmbHT EA[L,
AencreBallo 3a cmeTka Ha d ,,Ekcnar Mo6anHu Obnuraumn‘:
Hukonawn Bacunes
Hukona AxkoB

Jannen [oHueB

Mmopwusa Hukonosa
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