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MPABUNA HA A® ,Ekcnar MpupoaHu Pecypeu”

PA3LEN | ObLN PA3MNOPEOBU

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

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

2) ®oHABT € 060CO6EHO MYLLIECTBO 3@ MHBECTUPAHE B LIEHHW KHVKA U APYTV NIUKBULHU
bMHaHCOBM aKkTMBWM C oOrfeq rnocTuraHe Ha WHBECTUMUMOHHUTE Lenu, MOCOYeHu B un. 7.
®oHOBLT He e PUANYECKO nuLe.

3) ®oHABT € 060C06EHO MMYLLIECTBO C LIEN KONEKTUBHO UHBECTUPAHE B MPEXBBLPMASEMN
LEHHWU KHWXa U OpYyrn NUKBUAHW puHaHcoBu aktmem no yn. 38, an. 1 ot 3AKUCANKA Ha
napuyHu cpeacTtea, HabpaHu 4pe3 nybnuyHO npeanaraHe Ha [OAnOBe, KOETO ce
OCBbLLECTBSIBA Ha NPUHLUMNA Ha pasnpedernieHme Ha pucka, OT YNpaBnsBaLLlo OPYXeCTBO.

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

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

(6) ®doHOBT Ce cuMTa 3a ydpedeH C M3haBaHe Ha paspelleHneTo no an. 5 um
nocrneaBaLLoTo My BnMcBaHe B permctbpa no yn. 30, an. 1, 1. 4 ot 3akoHa 3a KomucusaTa 3a
dMHaHCOB HaA30p.

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

(8) AktnBuTe Ha ®oHaa ce cbxpaHasaTt oT [lenosuTaps.
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HecuHuyuu u cbkpaweHust

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

1. ,,30KUCAONKN“

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

2. ,,3MNon“

3akoH 3a nasapute Ha PUHAHCOBU UHCTPYMEHTM

3. ,,PoHABLT"

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

4. ,.YnpaBnsaBawioTo
apyxecTtBo“

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

5. ,Komucunsara“

Komuncusa 3a puHaHcoB Haasop Ha Penybnnka Bbnrapus

6. ,Jdeno3utap*

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

7. ,,3aMeCTHHMK-
npeaceparenaTt

3amecTHUK-NpedcedaTenar Ha Komucuara 3a
MHaAHCOB HAA30p, PHLKOBOAELL, yNpaBneHune
,Hansop Ha nHBecTUUMOHHaTa 4eNHOCT"

8. ,UeHTpanHuar
aenos3urtap“

,LeHTpaneH genosutap“ AL, opraHusnpaH u n3pbpLLBaLL
AenHocCT cbrnacHo yn. 127 v cn. ot MUK

9. ,,Mpocnekra“

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

10. ,,MpaBunaTa 3a oueHka"

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

11. ,PaboTeH geH“

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

12. ,,AbpxaBa — YneHka“

ObpxaBa-uneHka € AObpXaBa, KOATO € u4NneHka Ha
EBponenckna Ccblo3 WNU  KOATO MpUHaAANeXu KbM
EBpONEncKkoTo MKOHOMMUYECKO NPOCTPaHCTBO
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TpeTa ObpXaBa € [ObpXXaBa, KOATO HE € 4lieHKa nNo

13. ,Tpeta aobpxaBa“
cMucbna Ha 1. 12

14.,PerynupaH nazap noun. | PerynupaH nasap €  MHOrocTpaHHa  CUCTeMa,
152 3NOU“ opraHusupaHa w/wnu ynpasnsiBaHa OT na3apeH oneparop,
KOSITO cpella WNM CbOenUcTBa 3a CpellaHeTo Ha
MHTEpecuTe 3a MoKynka K npogaxba Ha UHAHCOBM
MHCTPYMEHTM Ha MHOXECTBO TpeTu CTpaHu upes3
cucTeMaTa U B CbOTBETCTBUE C HEMHUTE HEOUCKPELIMOHHN
npaBuna rno HauvH, pesynTaTbT OT KOMTO € CKMoYBaHETO
Ha OOroBop BbB Bpb3ka C (PMHAHCOBUTE WMHCTPYMEHTH,
A0MNycHaTW A0 TbProBUsi CbrMacHO HeMHUTE Npasunia u/unu
CUCTEMM, NUUEH3MpaHa M (YHKUMOHMpaLLla PEdOBHO B
CbOTBETCTBUE C U3NCKBAHWATA Ha TO3W 3aKOH U aKToBeTe
no npunaraHeTo Mmy.

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

PerynupaH nasap, pasnuyeH oT To3u no yn. 152 3Mou,
15. ,,Apyr perynupaH nasap“ | yHKUMOHMpPaLL, peaoBHO, NpU3HaT 1 Ny6nNnyHo JOCTHMNEH.

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

1. aKkuMn B ApyXecTBa U APYrU LEHHU KHUXA,
€KBMBaNeHTHM Ha akumMuMTe B KanutanoBu [OpYXKecCTBa,
nepcoHarnHu gpyxectsa u Apyru LPUANYECKM nmua, KakTo
N Oeno3vTapHN pasnuckn 3a akuuu;

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

3. APYrM LEHHW KHMXKA, KOMTO AaBaT npaBo 3a
npuaoobusaHe unu npoaaxba Ha TakMBa LLEHHW KHMXKa UK
KOUTO BOAAT A0 MapuvyHO nnawaHe, onpeaeneHo
nocpeacTBOM LIEHHW KHWXKa, BanyTHU KypCOBE, JIMXBEHU
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npoueHTn unn OoXoA4HOCT, CTOKU U Apyrn NHOEKCU Unu
nokKasartersu.

17. »HCTPYMeHTHN Ha
napu4Husa nasap*

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

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

HeTHa cTtonHocT Ha aktuBuTe Ha PoHaa.

19. ,,BanupgHa nopbuka“

BanugHa e nopbyka 3a nokynka nnm obpatHO M3KynyBaHe
Ha ganose Ha PoHAa, KOATO € NoAagdeHa u noanucaHa ot
MHBeCTUTOpa 1 OT YnpasnasawoTo apyxectso go 17:00
yaca.

20. »AHCTUTYLUOHaNEeH
MHBeCTUTOp*“

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

HaumeHoeaHue u ¢hupmeH 3HaK

Yn. 3. (W3m. ¢ Pew. Ha C[Q Ne 377/21.06.2022 r.) (1) HanmeHoBaHneTo Ha doHaa e
»Ekcnat MNpupogHu Pecypcun®. HanmeHoBaHNETO ce M3nucea OMbSIHUTENHO Ha aHIMUNCKN
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e3uK, kakTto cnegea: “Expat Natural Resources®, HapuyaH no-gony ,Exkcnat MpupogHu
Pecypcun® unm camo ,®oHabT .

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

HaHHu 3a Ynpaensieauomo opyxecmeo

Yn. 4. (1) PoHOBbT ce opraHuaupa u yrnpaensea oT YnpasnsiBawo [pyxecTtBo ,Ekcnat Acet
MennmpxmbHT EALl cbe ceganuuie v agpec Ha ynpaenenue: rp. Codms, p-H Cpegeu, yn.
.l eopru C. Pakosckn“ Ne 96A, ten. 02/980 18 81, dpakc 02/980 7472, enekTpoHeH agpec
(e-mail): office@expat.bq, enekrpoHHa cTpaHuua B MIHTepHeT (web-site): www.expat.bg.

YnpaBnasawoTo APYXKECTBO MMa NpeaMeT Ha OEWHOCT: ynpasfeHue Ha OerHOCTTa Ha
KONEKTUBHWU MHBECTULMOHHN CXEMW, BKIMIOYUTENHO: YNpaBfieHWe Ha WHBECTULUNTE,;
afMVHUCTPUpPaHe Ha OANoBeTe, BKMAOYUTENHO NPaBHU YCAYrM U CYETOBOLHW YCMYrn BbB
Bpb3Ka C ynpasneHue Ha akTUBUTE, UCKaHWS 3a MHpopmaLms Ha MHBECTUTOPUTE, OLEHKa Ha
aKTMBUTE W M3YUCNsIBaHe LieHaTa Ha OANoBeTe, KOHTPOS1 3a crnas3BaHe Ha 3akOHOBUTE
N3NCKBaHWS, yNpaBfieHne Ha puUCKa, BOAEHE Ha KHWrata Ha nputexartenuTe Ha Osanose, B
cnyyYyauTe Ha M3BbPLUBaAHE Ha AEWHOCT MO YyrpaBfeHWe Ha KOMeKTMBHa WMHBECTULMWOHHA
cxema C Mnpov3xod OT Apyra AbpXaBa uYneHka, pasnpegeneHve Ha AMBUAEHTU U Apyrn
nnawaHusa, musgaesaHe, npodaxba u obpaTHO U3KynyBaHe Ha OAMOBE, U3MbIHEHWE Ha
AOroBOpW, BOAEHE Ha OTYETHOCT, MapKeTUHroBW YCNyri. YNpaBnsABaLOTO APY>KEeCTBO
npenocTaBs U CriegHUTE OOMbIIHUTENHM YCIYIn: yNpaBneHue Ha AeAHOCTTa Ha HaLMOHanHu
WHBECTULMOHHM (DOHAOBE; yNpaBfieHNe B CbOTBETCTBME CbC CKITOYEH C KNMEHTa JOroBOp Ha
nopTgenn, BKAYUTENHO NOPTAENN Ha npeanpusaTve 3a KONMEKTUBHO WHBECTUPAaHe,
BKMtoYBaLL, PMHAHCOBM MHCTPYMEHTH, NO COBCTBEHa npeLieHka, 6e3 cneumanHn HapexaaHns
Ha KNMeHTa; UHBECTULMOHHN KOHCYNTauMmM OTHOCHO (PMHAHCOBWU MHCTPYMEHTU; CbXpaHeHne
N aMUHUCTPUPAHE Ha OAN0BE Ha NPeanpUATHS 3a KONEKTUBHO UHBECTMPAHE.

YnpaensealloTo OpYXeCTBO nNputexasa nuueH3 Ne 64-Y[1/29.10.2019 r. 3a nspbpLuBaHe Ha
AENHOCT KaTo ynpasngaBallo ApyXKecTBo, nsganeH no PeweHne Ha Komuncuata Ne 1574Y[]
ot 30.11.2007 r.; BNUCaHo € B TbProBCKMS pernctbp npu AreHumaTa no snuceaHuaTa ¢ EVK
175431340.

(2) YnpaBnsiBaLLOTO OPYXECTBO MMa eqHOCTENEHHA CUCTEMA Ha YNpaBrieHue.

Cpok

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

Hetinocm Ha ®oHOa

Yn. 6. JenHocTTa Ha doHAA € KONMEKTUBHO UHBECTUPAHE B LIEHHU KHUXa W ApYrU NTUKBUOHU
uHaHCOBM akTMBM No cmucbna Ha un. 38 3AKNCAONMKW Ha napuyHmn cpenctea, HabpaHu
ypes nNybrnMyHO NpeanaraHe Ha gAnoBe, ¢ ornen NocTuraHe Ha MHBECTULUMOHHUTE Lenu no
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yn. 7, KOeTo ce ocblWecTBABa OT YNpaBnsBawWOTO APYXKECTBO Ha npuHUMna Ha
pasnpenerneHne Ha pucka.

OCHOBHU UHB8ECMUUUOHHU Ueslu U cmpameausi

Yn. 7. (1) P “Ekcnat lNpupogHn Pecypcn” e akTMBHO ynpaBnsiBaH AOroBOPEH (OOHA.
MHBecTMUnoHHaTa cTtpaterns Ha [oroBopHusi poHO npeaBwxkaa peanuanmpaHeTo Ha
KanuTtanosu nedyanbu OT LEeHHM KHWXa, NPpUXoan OT AMBUAEHTU/OOXOAM OT AANOBWU LEHHU
KHMKa, KaKTO U TeKyLLM OOXOAM OT ObIIrOBM LIEHHW KHMXKA, AepuBath U ApYyrn (OMHAHCOBU
WHCTPYMEHTWN. 3a NocTuraHe Ha WMHBECTULMOHHMTE LEenu e ce npunara crpaterns 3a
aKTMBHO ynpasrneHne Ha nopTderna oT pMHaHCOBN NHCTPYMEHTM 1 NapUYHK cpeacTsa.

PoHOBLT MHBECTMpPa NPEAOMUHAHTHO B E€HEPrurMHUSA CEeKTop, B TOoBa 4MCro B GOPCOBO
TbpryBaHu (poHAOBE BbPXY CYpPOBWMHM U (DHOYBPCK 3a CYPOBUHWU, MHCTPYMEHTM C NOCTOB
edekT (leverage) 3a cypoBuHW, GraropogHn U LBETHU MeTanu, akuun Ha E€HEPruriHU U
Ao6MBHM KOMNaHuM, Ny6nNUYHO npegnaraHn Ha CBETOBHUTE OOpcM 3a TbProBusi C
UHaAHCOBM MHCTPYMEHTU. DPOHOBT Cce CTpeMu [a [afe Ha Aanonpurexartenute cum
KOHLEHTPUpaHa eKCno3numnst BbpXy EHEPrMNHUA N CYPOBUHEH CEKTOP.

2) CtonHocTTa Ha ganoseTe Ha PoHOa e cBbp3aHa C akTMBMTE B NopTdenna My, KouTo
MOXe Ja ce nokaysaT unu noHmkasaTt. CrnenoBaTenHo UHBECTUTOpUTE TpsibBa Aa 3HasAT, ye
CTOMHOCTTa Ha MHBECTULMSATA MM MOXKE KaKTO [ja Ce Nnokaudu, Taka n aa nagHe u Tpsiba aa
npyemar, 4Ye HaMa rapaHuusi, 4e LWwe MoraT [a Bb3CTaHOBAT MbpBOHA4YanHaTa Cu
WNHBECTULMS.

(3) MHBecTuuMOHHaTa cTpaTterua Ha ®oHaa npeaswkaa peanuavpaHeTo Ha npuxoam oT
AVBUOEHT, KOUTO Aa GbaaT penHBeCcTUpaHn B akumm crnopepg cTpaTernsita Ha doHaa.
UHeecmuyuoHHa nonumuka. Cbcmae u cmpykmypa Ha akmueume

C ornepn nocturaHe Ha WHBECTUMUMOHHWUTE uenu Ha Ponaa YnpaensBaloTO APYKECTBO
nHBecTupa HabpaHute cpeacteBa Ha “Ekcnat [MpupogHm Pecypcn” npenmyLiecTBeHO B
NUKBUOHW akuum 1 gepuBaTu, NpMeTn 3a TbProB1sS Ha YyXXOEeCTPaHHW perynvpaHn nasapw,
KaTo Wwe ce cTpemu ga noctura rnobanHa gusepcudukaums. Npyu HopmanHu nasapHu
ycnosus QoHAabT we uHeectupa Ao 100% o1 akTMBMTE CU B aKUuuK, TbpryBaHU NpegyvmHo B
passutute ctpaHn. ®oHabT Ao 100% B ObpXKaBHU LIEHHN KHWXA B MOMEHTU Ha NasapHu
TypbyneHuun. MHBecTUUMMTE B ABNTOBU LIEHHW KHMXA W WHCTPYMEHTU C dUKCUpaHa
AOXOOHOCT Ce M3BbpLUBAT NPEAUMHO C LeNn noaabpXaHe Ha NUKBUOHOCT U B MOMEHTU Ha
nasapHun CbTPeceHus.

Yn. 8 (U3m. c Pew. Ha C[ Ne 377/21.06.2022 r., U3M. ¢ Pew.. Ha C[1 Ne 378/28.07.2022 r.)

KaTto aktuBHO ynpaensiBaH ¢oHa, O ,Ekcnat MNpupogHn Pecypcu® we uHBectupa no
CnegHus HauurH 1 cbrnacHo lNpaeunata Ha PoHAa:
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(1) NnpexBbprnsemMn LEeHHU KHWXa U MHCTPYMEHTM Ha NapuyHWs nasap, AonycHaTu 4O wnn
TbpryBaHu Ha perynupaH nasap no 4n. 152, an. 1 1 2 ot 3akoHa 3a nasapute Ha oMHaHCOBM
NMHCTPYMeHTK, 00 100% oT akTMBUTE Ha PoHAa;

(2) npexBbLPRSEMU LIEHHM KHMXKA U UHCTPYMEHTU Ha napuyHMs nasap, TbpryBaHW Ha
perynupaH nasap, pasnuyeH oT To3u no yn. 152, an. 1 n 2 ot 3akoHa 3a nasapuTte Ha
MHaAHCOBM WHCTPYMeHTKH, B Penybnuka Bbnrapma wnu B gpyra AbpXkaBa urieHka,
byHKUMOHMPALL, peaoBHO, NpU3HaT M NyGNMYHO OOCTBLMNEH, KAKTO M LEHHU KHUXKa W
WHCTPYMEHTU Ha Napu4yHusa nasap, emuTtupaHu ot Penybnvka Bwnrapus wnu gpyra
Obpxaea vneHka, o 80% oT akTnBmTe Ha QOHAA;

(3) NpexBbLPNSEMU LEHHU KHWXKA WU MHCTPYMEHTM Ha NapuyvHUsi nasap, AonycHatu Oo
TbProeus Ha ouumaneH nasap Ha poHaoBa 6opca nnm TbpryeBaHu Ha Apyr perynupaH
nasap B TpeTa ObpxaBa, (PyHKLMOHUPALY pedoBHO, NPM3HAT M NyGMMYHO OOCTBLMEH,
KOWUTO Ca BKITHOYEHM B CMIUCHK, 0000pEH OT KOMUCUSTa MO NpeanoXxeHne Ha 3aMeCTHUK-
npegcefaTtens, wnu ca npegsuaeHW B ycTaBa, CbOTBETHO B MpaBunata Ha
KoNekTMBHaTa MHBeCTULMOHHA cxema, Ao 80% oT akTuBMTe Ha PoHAA;

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

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

i ApYyrute npeanpusiTUs 3a KONeKTMBHO WHBECTUPaHe OTroBapsiT Ha cnegHuTe
YCNOBUS:

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

iii. HMBOTO Ha 3alWMTa Ha npuTexaTenute Ha AnoBe B TAX, BKIOYUTESHO nNpasuniarta
3a pasnpeneneHneTo Ha akTuBuTe, 3a Noi3BaHETO M NPeaoCTaBAHETO Ha 3aeMU Ha
NPexBbpNAeMM LEHHU KHMXKA U MHCTPYMEHTM Ha MapuyHUS nasap, Kakto M 3a
npogaxbata Ha UEHHW KHWKa W WHCTPYMEHTM Ha napuyHusa nasap, KOuTOo
npeanpuaTusaTa 3a KONEeKTMBHO MHBECTUPAHE He NMpUTEXaBaT, Ca eKBMBANEHTHU Ha
npasuvnata W 3awmrata Ha npuTexatenute Ha Adn10Be Ha  KOMEKTMBHU
WHBECTULMOHHUN CXEeMMU;
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iv. paskpuBaT NepuMoanMYHO MHAOPMaLMS, KaTo U3rOTBST M NyGNUKYBaT FOAULLHU W
B6MeceyHM OT4YeTW, OaBaliy Bb3MOXHOCT 3a OLEHKa Ha akTMBMTE, MacuBuTe,
NPUXOANTE M N3BBPLUEHUTE Onepauun npes oT4ETHUS nepuoga, u

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

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

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

(8) npepuBaTUBHM (PUHAHCOBU MHCTPYMEHTU, ThpryBaHu Ha n3BbHOOpcoBM nasapu, 4o 30%
OT aKTMBWUTE Ha PoHAa, NPK yCroBue Ye:

i. 6a3oBMTE UM aKTMBM ca MHCTPYMEHTU no an. 1, dUHaHCOBU MHAEKCU, NINXBEHM
NPOLIEHTH, BanyTa UNN BanyTHU KypCOBE, B KOUTO KONEKTMBHATa UHBECTULIMOHHA
CXeMa MOXe a MHBEeCTUpa CbrnacHO MHBECTULIMOHHATAa CU NONUTUKA, onpeaerneHa
B yCTaBa, CbOTBETHO B NpaBunaTa;

i. HacpelyHaTa cTpaHa Mo caenkarta ¢ Te3n 4epvBaTUBHU (PUHAHCOBU MHCTPYMEHTU €
MHCTUTYLUMS - NpeaMeT Ha npydeHumaneH Haasop, M OTroBaps Ha WM3UCKBaHUS,
0006peHM OT KOMUCUSITA NO NpeasioXKeHNe Ha 3aMeCTHUK-NpeaceaaTens;

iii. ca 0beKT Ha HageXxaHa v noanexatla Ha NpoBepka exxeiHEBHA OLIEHKA 1 BbB BCEKM
MOMEHT MO MHULMATMBA Ha KONMEKTUBHATa MHBECTULMOHHA cxemMa moraT aa 6baart
npogageHun, NUKBNUOMPAHN UNn 3akpuUTK Ype3 odceToBa caenka no crpasennunea
CTOMHOCT;

(9) WHCTpyMEHTM Ha napuyHUSA Nasap W3BbH Te3u, TbPryBaHW Ha perynvpaH nasap wu
nocoyeHn B § 1, 7. 6 oT gonbnHuTENHUTE pasnopendu Ha 3OAKUCOINKA go 50% ot
aKTMBUTE Ha POHAA, aKO BbPXYy E€MUCUATaA UM eMUTEHTa Ha Te3n MHCTPYMEHTU ce
OCbLLECTBABA HaQ30p C Uen 3awuTa Ha WHBECTUTOPUTE WK ChnecTsiBaHusiTa W
OTroBapsAT Ha CneaHnTe yCnoBus:

I. EMUTMPaHN UMK rapaHTUpaHn ca oT LeHTPariHW1, PErMOHannHN UM MECTHN OpraHu B
Penybnuka Bwnrapus vnm B gpyra gbpxaBa 4neHka, oT bbnrapckata HapogHa
GaHka, oT ueHTpanHa 6aHka Ha Apyra ObpXaBa uneHka, oT EBponenckata
ueHTpanHa 6aHka, ot EBponenickus cbio3 unm ot EBponernickata MHBECTULMOHHA
GaHka, OT TpeTa AbpXXaBa, a B Criydaute Ha cbegepanHa Abpxasa - OT €4QuH OT
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yneHoBeTe Ha befeparnHaTa oAbpasa, oT NyGnnyHa MexayHapoaHa opraHnsaums,
B KOSITO YNeHyBa MoHe eHa Obp)KaBa YneHka;

ii. n3gageHn ca OT EMUTEHT, YMATO EMUCUS LIEHHM KHWXKA Ce TbPryBa Ha perynvpax
nasap noan. 1-3;

iii. EMUTUPAHN WNM rapaHTUpaHn ca OT IMue, BbpXy KOETO Ce OCblUecTBsiBa
npygeHumaneH Hag3op CblflacHO KpuTepuw, onpegeneHn OT npaBoTO Ha
EBponencknst cbtos, nnm oT nuue, koeto e 06eKkT 1 cna3ea npaswuna, NpUeTn ot
CbOTBETHUSA KOMMETEHTEH OpraH, KOMTO ca MOHE TONikoBa CTPOrk, KOMKOTO ca
N3NCKBaHNATA, onpeaesieHn oT NnpaBoTo Ha EBponenckmst Cbios,;

iv. n3gageHn ca OT EMUTEHTU, pasnuyHM oT Te3n no Toukm "i', "i" n "iii", oTroBapsLwm
Ha KpuTepun, oOAOObOpeHM OT KoMUCUATaA MO NpPeariokeHne Ha 3aMeCTHUK-
npeacenaTens, rapaHTupallm, Ye:

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

Vi. EMUTEHTBLT € APYKECTBO, YANTO KanuTan u pe3epsBu ca B pasmep He no-marnko oT

neeoBarta paBHocTonHocT Ha 10 000 000 eBpo, koeTo npeactaBs U Nybnukysa
roguwHn (oMHaHCOBMN OTYETU B CbLOTBETCTBME C YeTBbpTa amMpektuBa Ha CbhBeTa
oT 25 tonn 1978 r., npueTta Ha ocHoBaHue 4n. 54, § 3, 6ykea "x" ot [JoroBopa
OTHOCHO rOAMLLIHMTE CYETOBOOHM OTYETM Ha HSAKOM BMOOBE [pYXecTBa
(78/660/ENO) nnn c Pernament (EO) Ne 1606/2002 Ha EBponenckms napaiaMmeHT u
Ha CobBeTa oT 19 tonm 2002 r. 3a npunaraHeTo Ha MexayHapoaHuTe CHETOBOAHMU
cTaHgapTu, 1 € nuue, KoeTo huHaHcupa rpyna oT ApPYXeCcTBa, B KOATO y4yacTBaT
€[HO MI1 HAKOSKO ApY>XeCTBa, MpMeTH 3a TbProBusi Ha perynupad nasap, unv nuue,
KOeTo hMHaHcMpa ApY)KeCTBa 3a CeKlopuTusauus, Bb3nonseawm ce ot 6aHkoBa
NHWSA 3a ocUrypsiBaHe Ha NMKBUOHOCT.

(10) (HoBa. c Pew. Ha C[1 Ne 377/21.06.2022 r., (U3m. c Pew. Ha C[1 Ne 379/22.08.2022 r.)
®PoHABT MOXe Aa UHBECTMPA 1 BbB (PMHAHCOBUTE MHCTPYMEHTU Ha TPETU AbpXasu, 3aeqHO
CbC WM M3BBH MOCOYEHUTE B CrNMCbka, ogobpeH oT Komucusita no npepnoxeHuwe Ha
3amecTHUK-Npeaceaartens, CbrnacHo an. 2, kKato 4onycTuMuTe nasapu ca:

ObpxaBa Masap Masap

Australian Securities
ABcTpanus

Exchange

Buenos Aires Stock
ApXeHTuHa

Exchange

, Banj Luk k
BocHa n XepuerosuHa Sarajevo Stock Exchange anja uxa Stoc
Exchange

Brasil Sao Paulo Stock

Bpasunusa

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

Hoea 3enaHgus

New Zealand Exchange

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

Moscow Internbank Russian Trade System -
Pycns Currency  Exchange - RTS

MICEX
CuHranyp Singapore Exchange
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CoveguHeHn AmepuKaHCKn NYSE Chicago Stock Exchange,
WaTn NASDAQ
Copbus Belgrade Stock Exchange
TansaH Taiwan Stock Exchange
TannaHpg Stock Exchange of Thailand
Typuus Istanbul Stock Exchange
YKkpaiHa Ukrainian Stock Exchange PFTS Stock Trading
System
dununnHn Philippine Stock Exchange
XOHKOHT Hong Kong Stock
Exchange
Yunn Santiago Stock Exchange
LWseniuapusa Swiss Exchange
OAP Johannesburg Stock
Exchange
KOxHa Kopes Korea Stock Exchange
AnoHus Tokyo Stock Exchange

NHeecmuyuoOHHU Oo2paHUYeHUs
Yn. 9. (U3m. ¢ Pew. Ha C[] Ne 377/21.06.2022 r., U3m. ¢ Pew. Ha C[] Ne 378/28.07.2022 r.)
1. doHABT HE MOXeE A MHBECTMPA NoBeYe OT 5 Ha CTO OT aKTUBUTE CU B NPEXBBLPMSEMU

LUEHHUN KHWXa U B UHCTPYMEHTU Ha napuyvHn4a nasap, nusgageHun ot eqHo nuue.

2. doHOBLT HE MOXe aa MHBECTNpPa nose4ye oT 20 Ha CTO OT aKTUBUTE CU BbB BMNOroBe B

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

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

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

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

4.1. geceT Ha CTO OT aKTUBMTE, KOraTo HacpeLlHaTa CTpaHa e KpeauTHa MHCTUTYLMS
no T. 6 no-rope, Unn

4.2. neT Ha CTO OT aKTMBUTE B OCTaHanuTe cnyyau.

5. doHOBLT MOXe Aa MHBEeCTunpa ao 10 Ha CTO OT aKTUBUTE CU B npexbpJsideEMN LLEHHN
KHWXXa Unn B UHCTPYMEHTU Ha napuvHnAa nasap, nagageHu ot egHo nuue, camo npu ycrnosume
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Yye obLiaTa CTOMHOCT Ha MHBECTULMNTE B NLaTa, BbB BCAKO OT KOUTO TSl UHBECTUPA NOBeYe
OT 5 Ha cTO OT cBouTe akTuMBM, He HagBuwaBa 40 Ha cTo OT akTuBuUTe Ha PoHAaa.
OrpaHnyeHneTo No NPeaxoaHOTO N3PEYEHNE HE Ce npunara OTHOCHO BIIOrOBETE B KPEAUTHM
WMHCTUTYLMN, BbPXY KOUTO CE OCbLLECTBABA NpyAeHUManeH Haa3op, KakTo U KbM CAENKUTE C
N3BbHOOPCOBO ThpryBaHu AepmnBaTUBHU (OPUHAHCOBU UHCTPYMEHTU C TE€3M MHCTUTYLMMN.

6. (N3m. c Pew. Ha C[0 Ne 377/21.06.2022 r., 3am. ¢ Pew. Ha C[] Ne 378/28.07.2022 r.)
Hes3aBucnumo oOT orpaHudeHusita no T. 1,2 n 1. 4, GoHOABLT He MoOXe Oa KomMOuHMpa
WHBECTULMNTE B MPEXBBLPIIIEMU LEHHU KHWXKA MW UHCTPYMEHTU Ha NapudHUs nasap,
n3gageHn oT edHo nuue, BNoroBeTe Npu ToBa NMue, KakTo M eKCNo3nLMsaTa KbM CbLLOTO
nuue, Bb3HMKHANA B pe3ynTaT Ha cOefkn C M3BbHOOPCOBO TbpryBaHW AepuUBaTMBHMU
(PMHAHCOBM MHCTPYMEHTU, KOraTto B pe3ynTaT Ha ToBa KOMOMHMpaHe obLliaTa CTOMHOCT Ha
Te3n MHBECTULUM LWe HaaBuwim 20 Ha CTO OT aKTUBUTE MY.

7. DoHOBT MOXeE Aa UHBeCTMpa A0 35 Ha CTO OT akTUBUTE CU B NMPEXBbPIISIEMU LEHHM KHUXKA
M MHCTPYMEHTU Ha MapuyHUsi nasap, U3gageHn OT €A4HO NMUE, ako LEHHUTE KHMkKa U
WHCTPYMEHTUTE Ha MapuyHWs nasap ca u3gageHu wunu rapaHTupaHu ot Peny6nuvka
Bbnrapus, ot Apyra Abp)kaBa YneHka, OT TEXHWU PErvoHarnHu UM MEeCTHU opraHu, oT TpeTa
AbpXaBa UNU oT nybnuyHa MexayHapogHa opraHusauusi, B KOSITO 4YrieHyBa MOHe eaHa
AbpXKaBa YreHka.

8. doHObLT MOXe Aa UHBeCTMpa A0 25 Ha CTO OT aKkTUBUTE CU B NOKpUTM obnuraumnn. Obuiata
CTOMHOCT Ha MHBECTMUMMTE MO NPEeAXOAHOTO U3PEYEHUE, HAAXBbPSALWM OrpaHUYEHNETO NO
T. 1 32 eKcnos3munn KbM €auH eMUTEHT, HEe MOXe Aa HaaxBbpnsa 80 Ha CTO OT akTUBUTE Ha
doHpa.

9. MpexBbpnAeMUTE LIEHHWN KHIKA M MHCTPYMEHTUTE Ha NapuU4YHNSA nasap no T. 7 U T. 8 He ce
B3emarT npeasua 3a LenuTe Ha orpaHuyYeHneTo no T. 5.

10. IHBECTULMOHHUTE OrpaHuyeHna no T. 1, 2 n 4-8 He morat ga 6baat KOMGMHMPaHK, KoraTo
B pesynTtaT Ha ToBa KOMOWHMpaHe obliaTta CTOMHOCT Ha WHBeCcTMUMMTE Ha PoHOa B
NPEXBBbPNAEMN LIEHHN KHMKA UMW MHCTPYMEHTW Ha NapuyHWUS nasap, u3gageHu oT egHo
nuue, BRoroBeTe Npu ToBa NULE, KakTO U eKCno3mumsiTa KbM CbLLOTO NvLUe, Bb3HMKHaNa B
pe3ynTaTt Ha cAenkn ¢ AepuBaTMBHU (PUHAHCOBU MHCTPYMEHTU CbrnacHo T. 1, 2 1 4-8, we
HaaBuwn 35 Ha CTO OT aKTUBUTE MY.

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

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

13.PoHABT MOXe aa nHBecTupa He nosede oT 10 Ha CTO OT aKTMBUTE CU B OANOBE Ha edHa
M Cblla KONMEKTUBHA WHBECTULMOHHA CXemMa Wnn Apyro npeanpuatne 3a KONeKTUBHO
nHBecTtupaHe no yn. 38, an. 1, 1. 5 SOKNUCAMKW, He3zaBucumo ganu e cbC ceganuile B
AbpKaBa YreHKa unm He.
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14. OGWMAT pasmep Ha WHBECTMUMUTE B [OANOBe Ha MNPEeanpusTUs 3a KOMNEKTUBHO
WHBECTMpPaHe, pasnnyHM OT KONEKTUBHA MHBECTULIMOHHA CXeMa, He MoXe Aa Haasulasa 30
Ha CTO OT akTusuTe Ha doHaa.

15.Korato ®oHABLT MHBECTMPA B ASNOBE Ha APYr KONMEKTUBHU UHBECTULIMOHHU CXEMMU UMK
APYr NpeanpusiTus 3a KONEKTUBHO MHBECTUPaHe, yNpaBrsiBaH NPsiko Unv Mo generaums ot
ynpaBnsiBalloTo My APY)XECTBO, YNpaBnsiBaLOTO My APYKECTBO HsiMa NpaBo Aa cbbupa
Takcu oT ®oHAa Npu NpofdaxbaTta n 0bpaTHOTO M3KyrNyBaHe Ha OSNOBETE Ha KONEKTUBHUTE
MHBECTULIMOHHU CXEMU NN ApYruTe NpeanpusaTus 3a KONEeKTUBHO MHBECTUPAHE, B KOUTO TOM
MHBECTUpA.

16. PoHOBT HE MOXe Oa npuaobrBa Noeeve OT:
i. IECeT Ha CTO OT akuuuTe 6e3 NpaBo Ha rnac, U3aadeHn oT eaHo JNULE;
ii.geceT Ha CTO OT obGnurauunTe UnNu Apyru AbNroBy LEHHU KHKA, U3gageHn oT eqHo Nuue;

iii. JBageceT M NeT Ha CTO OT AANOBEeTe Ha edHa U Cblla KONEeKTUBHaA MHBECTULIMOHHA
cXema unu Apyro npeanpusaTue 3a KONMEKTUMBHO WMHBECTMpaHe, KOeTO OTroBaps Ha
nauckeaHunata Ha un. 4, an. 1 ot 3AKNCAIMKWY;

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

doHOBT MOXE [Oa W3NOoN3Ba TEXHWKA WM WHCTPYMEHTW, CBbP3aHM C LEHHU KHMKA W
WHCTPYMEHTW Ha Mapu4HMa nasap, Npu ycrnoBuATa W OrpaHWYeHusTa, onpegeneHu B
HacTtosdwwmTe [MpaBuna n lNonutukaTta 3a obe3nevYeHne n pemHBECTMpPaHe Ha MapUYHOTO
obesneyeHune Ha PoHAa, HO B HMKAKbB Crlydan Te3n TEXHUKM HSMa da BOOAT OO0 OTKITIOHEHUE
OT MHBECTULIMOHHUTE Lenn Ha oHaa nnn ga 4odaBaT AOMbNHUTENHN PUCKOBE B CPaBHEHME
C MbpBOHA4yanHaTa MNOMMTUKA Ha PUCK, KaKTO ca onncaHun B HacTtoswwuTe [lpaBuna wu
lNpocnekta Ha ®oHaa. Korato n ako npeanpueme Takmea aencteus, PoHOBLT Le rapaHTupa,
ye € B CbCTOsIHME MO BCHAKO BpeMe Aa u3seMe obpaTHO BCUYKN OAAEHN B 3aeM LIEHHU KHUXa
WNN ga npekpaTu BCHAKO CKIMIOYEHO OT Hero cropasyMeHve 3a AaBaHe B 3aeM Ha LiEHHU
KHkKa. CpoyHn peno cnopasymeHmsa u obpaTHM peno  CnopasyMeHus, YnUdaTo
NPOABIPKUTENTHOCT HE HaAaBMLIABa CedeM AOHW, Le Ce cyMTaT 3a COENKW, YAUTO YCroBUS
Nno3BonsiBaT M33eMBaHE Ha akTUBUTE OT cTpaHa Ha PoHaa no BcsAKO Bpeme. oauwHuaT
otyeT Ha [® “Ekcnat lNMpupogHu Pecypcn” cnegBa ga BKYBaA CbLLO Taka noapobHOCTM
OTHOCHO:

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

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

B. Buga n pasmepa Ha obesneyeHueto, nonydeHo oT [MKWUMUK 3a HamanssBaHe Ha
eKCno3numsiTa Ha KOHTpareHTa; un

I". MpuxoguTe B pe3ynTaT Ha eMKacHM TEXHWKM 3a yrpaBreHue Ha nopTdenna 3a uenud
OTYeTeH nepuoAd, 3aefHO C HarnpaBeHUTe Npekn U Henpeku onepaTtvBHM pasxoau W
nnaTeHUTe Takcu.
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®PoHOBLT HAMa NpaBo Aa M3MNon3Ba peno CAenku ¢ LUen NeBbpuipk U He MoXe Aa CKNo4Ba
noaobHu caenku ¢ nagex, no-ronsam ot 30 AHWU.

[pyrv orpaHnyeHus

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

I'IpomeHM B MHBECTULUMNOHHA CTpaTterna, noJInTuka n orpaHn4eHmna

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

17. (Hosa c Pew. Ha C[] Ne 377/21.06.2022 r.) TexHuKMn 3a €ePEKTMBHO ynpaBreHne Ha
noptdenna

doHABT MOXE Aa Npunara TeXHUKKU 3a ePeKTUBHO yrnpaBreHne Ha nopTtderina, cBbp3aHn ¢
NPEXBBbPNAEMN LEHHM KHWXKA W MHCTPYMEHTUM Ha NapuyHUSA nasap, Kato BCUMYKM aKTUBM,
Mony4yeHun B pe3ynTtaT Ha U3nosi3aBaHe Ha TEXHUKM 3a e(PeKTUBHO ynpaBneHme Ha nopTdenna
Ha doHaa, ce pasrnexgaT kaTo obesnedeHne n oTroBapsaT Ha Kputepunte Ha un. 48a ot
Hapenba 44. B cnyyaute, korato 3a PoHOa ce M3BbpLBAT COENKA C M3BBHOOPCOBMU
MHaHCOBM epuBaTu M Ce N3MNON3BaAT TEXHMKM 3a eDEKTUBHO yNpaBneHne Ha nopTtdenna
My, BCSIKO obeaneyeHue, M3Mon3BaHO 3a HamangBaHe Ha puUCKoBaTa €KCno3uumsi KbM
HacpelwHaTa CcTpaHa, NO BCAKO BpeMe OTroBapsd Ha CnegHuUTe KpUTEpUK, KakTo ca
onpegeneHn B HacokuTe 3a KOMMNETEHTHUTE OpraHu W ApyXecTBaTa, YynpasBnasaliu
MKATMLK:

i. TNWKBUAOHOCT;

ii. oueHsiBaHe;

ili. Ka4eCcTBO Ha EMUTEHTA;

iv. Kopenauus;

V. ameepcudumkaumsi Ha 06e3neyYeHneTo;

Vi. puckoBeTe, CBbp3aHu C ynpaBreHneTo Ha obe3neyeHneTo;
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Vii. Npu NpexBbprsHe Ha AAn Nony4YeHoTo obesnedyeHne ce AbpXn OT Leno3uTaps Ha
doHaa;

viii. POHABT MOXE Aa NPUCTBMNM KbM U3MbITHEHNE BbPXY NONy4eHOTO o6e3neyeHne no
BCSAKO BpeMe 6e3 no3oBaBaHe Ha HacpelHaTa cTpaHa unm ogobpeHne oT Hes;

iX. Henmapu4yHOTO 0Ge3neyeHne He MOXe [a ce NpoJaBa, PeMHBECTMpa UnNu 3anara;

X. napu4HOTO obe3neyeHne Moxe camo ga bbae:

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

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

. KHBECTUPAHO B KPaTKOCPOYHM (POHAOBE HA NapUYHKA nasap.

U3uckeaHus 3a nukeudHocm
Yn. 10. (U3m. c Pew. Ha C[ Ne 377/21.06.2022 r.)
(1) PoHABT NOCTOSIHHO TpsAbBa ga pasnornara ¢ MUHUMAarHM NUKBUAHW CPEeaCcTBa,
KaKTo crepga:

i. MapnyHm cpeacTsBa (BKMOYMTENHO BIIOroBe B KPEAUTHU MHCTUTYLMK no yn. 38, an. 1,
T. 6 ot 3AKUCAOIKW), ueHHM KHWXKa, MHCTPYMEHTU Ha napuyHuA nasap no yn. 38, an
1, 7. 1-3 o1 SAKUCANKW, NHCTpYMEHTM Ha napunyHua nasap no yn. 38, an. 1, 1. 9 ot
3OKNCOIMKWN 1 kpaTKoCpO4HM B3eMaHUs — B pasMmep He no-manko oT 100 Ha cTo oT
npeTerneHnTe TEKYLLN 3a0bIMDKEHNS;

il. MapnyHm cpeacTsBa (BKMOYMTENHO BIIOroBe B KPEAUTHU MHCTUTYLMK no yn. 38, an. 1,
T. 6 ot 3AKNCOIMKW), LeHHN KHMKa U MHCTPYMEHTM Ha Napu4Hus nasap, eMUTUpaHu
OT AbpXKaBa YNeHKa, U MIHCTPYMEHTU Ha napuyHms nasap noyn. 38,an. 1, 1. 9, 6. ,a“
ot 3OKNCAONMKWN - He no-manko oT 70 Ha CTO OT NpeTerneHnTe TeKyLUn 3a0bIPKEeHNS,
C M3KITIOYEHUNE Ha 3aO0bIDKEHMATA, CBbP3aHM C y4acTue B yBENMUEHNETO Ha KanuTana
Ha NyGnn4YHu gpyxecTBa.

2) PoHOBT MOXE Aa U3Non3Ba pasnuyHM BMAOBE onepauuu Ha napudHusa nasap (peno
COErnkKy, 3aeMaHe Ha LieHHM KHWXKa) C Len ocurypsiBaHe Ha JIMKBUOHOCT npu HeOBXoaMMOCT,
aKko 3aabrhkeHuaTa nNo obpaTHO U3KynyBaHe Ha OANoBeTe HaAXBbPNSA TekywaTa napuyHn
HanM4HOCT Ha PoHAa N OCUrypsABaHETO Ha AOMbIAHUTENHN NAPUYHM CPeACTBa Ype3 CneLLHn
npoaaxbu Ha akTMBM 61 4OBENO A0 HAaKbpPHABAHE Ha MHTEpeca Ha OCTaHanMTe MHBECTUTOPU
BbB PoHaa. NogobHn onepaumm ca NO3BOMEHN NPU EKCTPEMHWU NasapHU YCrOBUS, KOUTO
Ouxa pgoeenu Ao noTeHuwanHu 3arybu 3a TekywuTte uHBecTuTOpM BbB PoHga crneg
ocurypsiBaHe Ha Hy>kHaTa JIMKBUOHOCT.

3) Mpn HapyLleHne Ha nsnckBaHusITa No NpeaxoaHutTe anvHen PoHObLT € ANTbXEH B 7-
AHEBEH CPOK OT yCTaHOBSIBAHE Ha HapyLUEHNETO Aa yBeAoMM 3aMeCTHUK-NpeaceaaTens Ha
KomuncusaTa, kKaTo N0COYM NPUYMHUTE 3a HapPYLLIEHMETO 1 NPEANOXN MEPKN 3a NPUBEXOAHETO
Ha §NWKBUMOHOCTTA B CbOTBETCTBUME C HOPMATUBHUTE WU3UCKBaHWA. HapylleHueTo ce
OTCTpaHsiBa B CPOK 0 eAUH Mecel, OT HeroBoTo u3BbpLuBaHe.. KoraTto, npeau aa usteve 7-
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OHEBHUAT CPOK, doHAbT npuBege JnMKBMOAHOCTTA CU B CbOTBETCTBME C HOpMATUMBHUTE
N3NCKBaHNS, TON yBeaomsABa Komucuara 3a ToBa Han-KbCHO Ha cneasallms pa60TeH neH. B
TO3U cnyqa|7| M3NCKBAHETO 3a npeariaraHe Ha Mepkn no NbpBOTO U3pevYeEHNEe HE Ce npunara.

,qpyeu UHeeCMUuUyuoHHU cmpameauu u mexHuKku

Yn. 11. Bb3amoxHO € PoHOBLT, B CbOTBETCTBME CbC 3aKOHA, Aa KynyBa uUnv npogasa LEeHHU
KH/MKa C YyroBopka fga M npojage WM CbOTBETHO Jda M Kynnm obpaTtHO Ha
npogasava/kynysaya, npu cnassaHe U3nckBaHuaTa Ha yn. 27 n 28 ot SOKUCOMNKN n 3akoHa
3a goroBopuTe 3a hMHaHCOBO obe3nedeHune (Te3an coernku Ham-oblo ca no3HaTu KaTo
A0roBoOpwM C yroBopka 3a obpaTtHO U3KkynyBaHe unm ,peno” caenku). Team gorosopu moraT aa
Cce CKno4yBaT Mpu pasnuyHM YCNoBUsi OTHOCHO CPOK, AedmHupaHe Ha ueHa Ha obpaTHO
n3KynyeaHe n obesneyeHne, B 3aBMCUMOCT OT KOHIOHKTypaTa 1 NoCcTUurHaTara 4oroBOPeHOCT
C KOHKpPEeTHMS1 KoHTpareHT. CKMnoYBaHETO Ha TakmBa AoroBopu buxa mornu aa ontummnanpar
peHTabunHocTTa 1M NUKBMAHOCTTA Ha PoHAa, KAaTO HErOBMTE KOHTpAreHTW We creasa na
OTroBapsT Ha NpeaBapuUTenHO onpeaeneHn oT YnpaensBalloTo APYKECTBO U3NCKBAHNSA 3a
KpeanTocnocobHOCT.

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

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

2) YnpaBnaBaLLloTo APYKECTBO, KakTo M [Jeno3uTapaTt, Korato enCcTBaT 3a CMeTKa Ha
®doHaa, He morar:
a) [a pasat 3aemu nnu ga obesneyasaT Unu rapaHTUpaT 3a4bIPKEHUS Ha TpeTu nuua
C umyLecTteo Ha PoHaa;
b) [a npogaBa UEHHU KHWXA, UHCTPYMEHTU Ha NapuUYHWUS nasap u Apyru OMHaAHCOBU
WHCTpyMeHT no un. 38, an. 1, 1. 1, 2, 3, n 9 3OKNCAMNKW, konto ®oHABLT He
npuTeXaBa, KaKToO 1 [a JaBa LLEeHHN KHUXXa Ha3aeM Ha TpeTu CTpaHw.

3) YnpaBnsBalwioTo APYyKECTBO He MOXe [a wmHBecTupa aktmeBuTe Ha PoHaa (M Ha
BCUYKWN yNpaBnsiBaHW OT HEro JOroBOpPHN (OOHOO0BE M APYrM KIIMEHTM) B akuMM C NpaBo Ha
rmac Ha eavH eMUTEHT, Taka 4ye npuaobuToTo yyacTue B Te3n akuum ga no3BOnuv Ha
YnpaBnsiBalLloTO APYXECTBO UMW Ha YSIEHOBETE Ha HErOBUTE YNPaBUTESTHN UM KOHTPOSHK
opraHu, 3aegHo U NOOTAENHO, Aa YNpaXHABAT 3HAYNTENHO BNUSHME BbPXY eMUTeHTa. 3a
3HAYMTENTHO BMUSIHWE Ce CYUTaT CrydauTe Ha NPSAKO Ui HENpsiko nputexasaHe Ha 20 Ha
CTO UNn NoBeYye OT rnacoseTe B 06LWO0TO CbOpaHMe Ha EMUTEHT, onpeaeneHn CbrnacHo Yr.
145 n 146 ot 3MMLK.

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

Yn. 13. lNpn HecboTBETCTBME Ha pasnopendbute Ha un. 8 — 12 ot Teaum [lpaBuna c
nocnegsawn npomeHn Ha 3OKNCOIMKW mn Ha noas3akoHOBUTE aKToBE MO HEroBoTO
npunaraHe OTHOCHO W3UCKBAHWATA WM OrpPaHUYEHMsITa KbM CbCTaBa M CTpPyKTypaTta Ha
WHBECTULMUTE M KbM AenHocTTa Ha doHAa, ce nNpunarat HOBUTE HOPMAaTUBHN pa3nopenou,
ako Te ca Mo-OrpaHuunTENHU OT pasnopendbute B [lpaBunata. B Te3m cnyvam
YnpaensBawoTo ApyxectBo npusexpa [lpasunata Ha doHaa B CbOTBETCTBUE C
HOPMAaTMBHUTE NPOMEHN B HAN-KpaTKns pasyMeH CPOK.

PA3AEN Il UMYLLUECTBO U AANNOBE HA ®OHAOA

Pa3denHocm Ha umyuw,ecmeomo Ha ®oHOa

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

2) [eno3ntapar otumTa OTAENHO NapuyHUTE CpeacTBa M Apyrn aktMBu Ha PoHOa u
OTAENS HEMAPUYHUTE U MAPUYHUTE aKTUBM Ha PoHAA OT COBCTBEHUTE CU aKTUBM.

(3) YnpaBnsiBawoTo ApYyXecTBo M [1eno3uTapsT He OTroBapsaT npen KpeauTopute cu ¢
aktuBute Ha dPoHga. KpeauTtopute Ha uHBecTMTOp BbB dPoHoa He moraT ga Hacoysat
NnpeTeHUMnTE CU cpeLly aktueute Ha PoHpa.

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

(1) HeTHaTa CTOMHOCT Ha akTMBUTE Ha AOroBOpPHUA dhoHA Tpsabea aa 6vae muHumym 500 000
NnB. 1 TO3N MUHMMAareH pa3mMep Tpsibea ga 6bae focTUrHaT 4O ABE roAMHM OT nonyyYaBaHe
Ha paspeLleHVeTo 3a opraHu3upaHe u ynpasreHne Ha poHaa. AKO HeTHaTa CTOMHOCT Ha
aKkTuBmUTE Ha gorosopHua poHa He gocturHe 500 000 nB. B cpoka Mo nspeyeHne NbpBo Unu
B NpoabiikeHWe Ha 6 nocnegoBaTernHM Meceua cpefHoMmecevHaTa HeTHa CTOMHOCT Ha
aKTUBUTE Ha O0roBopHUs oHg e no-manka ot 500 000 nB., ynpaBnsBallioTo ApPYXKECTBO
Tpabea B cpok 10 paboTHM OHWM Oa ONOBECTM MPUYUHUTE 3a TOBA, MEPKUTE, KOUTO Lie
npegnpuemMe 3a npuBnNnYaHe Ha HOBU MHBECTUTOPMW, N CPOKa, B KOMTO TE€3N MepPKM e Obaat
NPUNOXEHN U B KONTO Ce o4YakBa AOroOBOPHUAT (poHA Aa BbL3CTAaHOBU pasMmepa Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE CWU.

(2)  (Ot™. ¢ Pew. Ha C[l Ne 377/21.06.2022 r.)

3) HeTHaTta CTOMHOCT Ha akTMBuTe Mo an. 1 e CTOMHOCTTa Ha akTusute Ha PoHAa,
HamaneHa CbC CTOMHOCTTA Ha HeroBuTe 3agbimKkeHust (nacueu). HeTHaTa CTOMHOCT Ha
aktTusute Ha ®oHaa ce onpeaens no peda Ha yn. 18 ot tesn MNpasuna.
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4) [lo gocturaHe Ha MMHUMarHKS pasmep Ha HeTHaTa CTOMHOCT Ha akTuBuTe no an. 1
ce pgonycka obpaTHO M3KynyBaHe Ha AANOBE Ha hOHAA NO UCKaHEe Ha AanonputexarenuTe
MY 1 MO LieHa, OCHOBaBallla Ce Ha HeTHaTa CTOMHOCT Ha aktmeuTe Ha P ,EkcnaT MpupogHn
Pecypcu®, npu ycnosus 1 no pea, onpegenenn 8 SAKUCOKIA v npaBunata Ha PoHAa.

(5) HeTHaTa cTOMHOCT Ha akTnBuTe Ha PoHAa ce yBenuyasa unu Hamansiea CbobpasHo
npomsiHata B 6pos msgageHn n obpaTHO M3KyneHu OAnoBe, KakTo M B pesynTtaT Ha
npoMsiHaTa Ha nasapHara ueHa Ha MHBecTuUmMmMTe Ha PoHAa 1 HEeroBuUTe 3a4bIKEHMS.

HAsnoee

Un. 16. (1) JanoseTe, Ha KOUTO € pas3aeneHo YNCTOTO MMYLLLECTBO Ha PoHAa, ca 6e3HannyYHN
(OMHAHCOBM MHCTPYMEHTU, PErMCTPUPaHn no cmetku B LleHTpaneH Odenosutap AL nnu B
APYr NUUEeH3npaH genosuTap 3a 6e3HanuyHn LeHHU KHka. KHurata Ha nputexatenute Ha
aanose ot ®oHpa ce Boaum oT “UeHTpaneH Oenosotap‘ AD vnu oT Agpyr NUueH3upaH
aenosuTtap, ¢ konto PoHABLT MMa CKITOYEH AOroBoOp 3a LenTa.

2) HomuHanHaTa CTOMHOCT Ha BCEKU eauH LA Asn OT YNCTOTO umyLlectso Ha PoHaa e
100 (cT0) neBa.

(3) Cpeluy 3aKkyneHuTe OsnoBe MHBECTUTOPUTE NPaBAT BHOCKM B napu. Bendku gsnose
[aBaT eHaKBM Npasa.

4) Bposatr ganoese Ha ®oHga ce nNpoMeHsA B pe3ynTar Ha TAXHOTO eMUTUpaHe Wnu
obpaTHO n3KynyBaHe.

(5) ®oHabT M3gaBa 1 nskynysa obpaTtHo camo Lenu aanose. Becuukn coenku 3a usgasaHe u
obpaTHO M3KynyBaHe Ha OAnoBe ce cknoyvBaT Ha 6a3a goctaska cpelly nnawaxe (DVP).

(6) Korato oenbT NpvHaanexun Ha HSAKOMKO nvua, Te ynpaxHsiBaT npaeaTta no Hero 3aefHo,
KaTo onpeaensiT MbNHOMOLUHWMK. [TbMHOMOLIHMKBLT cneaBa Aa € YMbIIHOMOLLEH C U3PUYHO
NMUCMEHO HoTapuarnHo 3aBePeHO MbITHOMOLLHO CbINacHO 3aKoHa.

(7) OanoeeTte Ha ®oHaa ce npuaobuBaTt N0 EMUCUOHHATA CTOMHOCT Mo un. 20.

(8) OanoBete Ha doHAa ce NPexBbLPNAT cBOOGOAHO, 6€3 orpaHuyYeHnss UnNu ycrioBud, npwm
crnasBaHe Ha U3NCKBaHWATa Ha eNCTBaLLOTO 3aKOHOAATENCTBO 3a CAENKN C Be3HannyHun
(OMHAHCOBM MHCTPYMEHTM.

Ped 3a npuenu4vaHe Ha 3aeMHU cpedcmea om ®oHOa

Yn. 17. doHOBLT He MOXe [a nornssa 3aeMu, OCBEH B crnyyauTe, NocoyeHu rno-gony unm B
Apyru cnydam, onpegeneHn ot AencTBalloTo 3akoHogaTencTeo. [lonssaHeTo Ha 3aemu ce
N3BBbPLLBA CamMo C NpeaBapuTeNHOTO pa3pelleHne Ha KOH no npeanoxeHne Ha 3aMecTHUK-
npegcegatens n Npy eqHOBPEMEHHOTO Cna3BaHe Ha CriegHUTE YCroBUS:

a) 3aembT ga e Heob6XxoaAMM 3a NOKPMBaHe Ha 3aabiMKeHUsiTa No 06paTHOTO U3KynyBaHe
Ha OanoBe;
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b) 3aembT, cboTBETHO Ofwata cyma Ha 3aeMuiTe B €OuH M Cbly nepuod, a He
HapBuwasa 10 Ha cTo oT akTuBMTe Ha PoHAa;

c) CpokbT Ha 3aeMa Aa e He No-4bIbr oT 3 Meceua;

d) YcnosuaTa Ha goroBopa 3a 3aeMm da He ca no-HebnaronpuatHu oT obunyanHuTe 3a
nasapa;

e) Kpeautogaten no 3aema ga e camo 6aHka, ¢ usknodeHre Ha [JenosuTtaps.

Hemna cmoiliHocm Ha akmueume Ha PoHOa, HemHa cMOUHOCM Ha akmusume Ha
eOuH 0sn
Yn. 18. (U3m. c Pew. Ha C[ Ne 377/21.06.2022 r.)

(1) HeTHaTa cToMHOCT Ha akTuBuTe Ha PoHOa U HETHATa CTOMHOCT Ha akTUBUTE Ha eauH AN
ce onpegenaT Bcekun paboTeH OeH Npu ycnoBudAta M NO pega Ha [OencTBawoTo
3akoHogaTtencTeo, Tesn lNpasuna u lNpaBunaTta 3a OueHKa. YNpaensBalloTo ApYXeCcTBO
n3BbpLUBA OLEHKa Ha noptdenna Ha PoHaa, onpeaensd HeTHaTa CTOMHOCT Ha akTMBUTE Ha
doHaa, HeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH Asr, U U34MCrnsiBa eMUCUOHHaTa CTOMHOCT
n ueHaTa Ha obpaTHo n3kynyBaHe. [leno3nTapsiT rapaHTMpa BepHOCTTa Ha HETHaTa CTOMHOCT
Ha akTuBuTe Ha PoHAa M HeTHaATa CTOMHOCT Ha aKTUBUTE Ha €AWH AOSAN, €MUCUOHHaTa
CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe, KaTo NpPoBepsiBa M CbMOCTaBs AaHHUTE, KOUTO
YnpaensBaLloTo OpYXeCTBO My NoAdasa, C pernctpute Ha [Jenoautaps.

M3uncnsaBaHeTo Ha HeTHaTa CTOMHOCT Ha aKTMBUTE 3a [JeHs Ha oueHkaTa, unu geH T, ce
n3BbpLIBa Ha cneaBawms geH vnu geH T+1. AKO 3a HAKOW OT nasapute To3W OEeH e
HepaboTeH, ce npunaraT KOTUPOBKUTE, 00sBEHW KbM MocnedHust paboTeH OeH 3a
CbOTBETHUA Nasap.

Mpouenypata 3a onpedensiHe Ha HeTHaTa CTOMHOCT Ha akTmBuTe Ha PoHaa, HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha eOuH Osar, eMUCUOHHATa CTOMHOCT M uUeHaTa Ha obpaTHo
N3KynyBaHe e, KaKTo crneaBsa:

1) Ha peHs T+1, cneppaw geHa T, 3a KOWTO ce NpaBu oOueHKaTa, YNpasnsiBawoTo
ApyXecTBo nony4vaea ot ,LeHTpaneH OenosuTtap* AL nHdopmaumns OTHOCHO caoenkuTe
3a npogaxba n obpaTHO U3KynyBaHe Ha OANOBE C NPUKIIOYUI CETBIIMEHT U 3a 6pos
asanoee Ha ®oHaa B obpalleHune.

2) Ha CbOTBETHWA AEH Ce U3BbpLUA CNEOHOTO:

a) OnpenensT ce akTMBUTE U LleHaTa Ha akTUBUTE CbrnacHo HactoswmTe Npasuna;

b) WN3BbpLuBa ce ocyeTOBOAABAHETO HA BCMYKM onepaumm Ha PoHaa v npeoueHkaTa Ha
aKTMBMUTE N NACUBUTE;

c) OnpepnensTt ce HeTHaTa CTOMHOCT Ha akTMBUTE, HETHaTa CTOMHOCT Ha aKkTUBUTE Ha
€OVH Oan n ce npuema pelueHue OTHOCHO eMMCUOHHaTa CTOMHOCT M LeHaTa Ha
obpaTHO u3KynyBaHe Ha ganoseTe Ha PoHOa. HeTHaTa CTOMHOCT Ha akTMBUTE Ha
€4VH JAn ce onpenens, kKaTo HeTHaTa CTOMHOCT Ha akTueBuTe Ha doHAa ce pasgenu
Ha B6pos Ha ganoBeTe B obpalleHne B MOMEHTA Ha TOBa OnNpeaensHe;

d) EmuncuoHHaTa cToMHOCT € paBHa Ha HCA Ha egvH gan, yBenuyeHa ¢ pasxogmte no
EMUTUPAHETO;

e) LeHaTta Ha obpaTHO m3kynyBaHe e paBHa Ha HCA Ha eawH asn, HamaneHa C
pasxoaute no obpaTtHO M3KynyBaHe;
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3) Ha pgeHst T+1, crnegBaw, geHsa T, 3a KOWTO ce M3roTBHA OLEHKaTa, ce manpaiwia Ha
[lenosntapa nsdncrneHata HeTHa CTOMHOCT Ha akTUBUTE, HETHA CTOMHOCT Ha aKTMBUTE
Ha eduH Osn, eMUCUOHHA CTOMHOCT M LeHa Ha obpaTHO M3KynyBaHe Ha OAMOBETe Ha
doHAa, KakTo U usanaTta nHgpopmaums 3a onpedensHeTo UM, BKIOYMTENHO 3a Opos Ha
npogageHnTe 1 obpaTHO U3KYNEHW OANO0BE C NPUKIIOYNI CETBIIMEHT;

4) HapgeH T+1, cnegpaly geHsi T, 3a KOWTO Ce M3rOTBS OLIEHKaTa, Ce n34yakBa NoTBbPXKAEHNE
ot [Jeno3untapsa 3a npaBUHOCTTa Ha Taka U3YUCIEHUTE HETHA CTOMHOCT Ha aKTMBUTE,
HEeTHa CTOMHOCT Ha aKkTUBWTE Ha €OWH Osf, eMUCUOHHA CTOMHOCT M LUeHa Ha obpaTHo
n3KynyBaHe Ha panoseTte Ha PoHaa (Mpy KOHCTaTUpaHW HapylleHUs ce M3BbpLuBaT
KOpeKUMMN Ha HECBOTBETCTBMATA);

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

YnpaBnsiBalloTO OpYKecTBO NybnukyBa Ha cTpaHuuaTta Ha PoHaa B MHTEPHET canTa Ha

YnpaensiBawoTo APY>KECTBO EMUCUOHHATA CTOMHOCT U LieHaTa Ha obpaTHO M3KynyBaHe Ha

ASNOBETE U MPU BCSIKO TSXHO onpegernsiHe A0 Kpas Ha paboTHMSA AeH, crnedpall OeHs Ha

N34YNCNABAHETO UM.

YnpaensBealwoTo apyxectBo obsisiBa B KOH obobuweHa mnHdbopmauus 3a eMUCUOHHUTE
CTOMHOCTU 1 LieHUTEe Ha 0bpaTHO M3KynyBaHe Ha OANOBETE M €AMH MbT MECEYHO, B CPOK A0
Tpu paboTHM AHW crnea Kpas Ha meceua.

(2) YnpaensBsawoTo ApyxecTBo npuvema [lpaBuna 3a oueHka Ha nopTtdenna u 3a
onpefdensiHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa, CbAbpXKaLM NPUHUMNUTE Y
MeToAMTe 3a OLeHKa Ha aKTMBUTE, KakTo U CUCTeMaTa 3a OpraHu3aunsi Ha Tasu AenNHOCT.

3) N3uncnasaHeTo Ha HeTHaTa CTOMHOCT Ha akTMBMTE Ce W3BbpLIBA CbracHo
npeasugeHoTo B [MpaBunaTta 3a oueHka. [pyn M34YMCNSABaHETO Ha HeTHaTa CTOMHOCT Ha
aKTUBMTE Ce WU3BbPWBA W HavuCnsgBaHe Ha ObIMKUMUTE Bb3HaArpaxgeHust Ha
YnpaBnsiBalloTO OPYXECTBO, KakTO U Ha APYrn pasxoan B CbOTBETCTBME C HOPMaTUBHUTE
N3NCKBAHWNS U CKITHOYEHUTE JOrOBOPMU.

MemoOdu 3a oueHka Ha akmueu u nacueu

Yn. 19.

(1) Mpwn nbpBOHa4anHo npugobusaHe (NMpuU3HaBaHe) Ha akTWB, OLEHKaTa ce U3BbpLUBa MO
LeHa Ha HeroBoTo NpunaobueaHe, BKIOYBALLLA U pa3xoauTe no caenkaTta. [Npu To3u meTtoq
LEeHHMTE KHMXa ce 3anuceaTt (oTnuceat) B 6anaHca Ha PoHOa Ha JaTaTta Ha NpPexBbprisHe
Ha cOOCTBEHOCTTa BbpXY TAX (4aTaTa Ha CETb/IMEHT), @ He Ha JaTaTa Ha CKIToYBaHEeTo Ha
coenkaTta. OTNMCBAHETO Ha LEHHUTE KHWKA OT OanaHca cTaBa Mo TAXHaTa CTOMHOCT KbM
AaTaTa Ha CETBLIIMEHT Ha caerkaTa 3a npogaxoa.

(2) (M3m. ¢ Pew. Ha C Ne 385/13.01.2023 r.) Nocnegsaluo oueHsiBaHe ce U3BbpLUBa 3a
BCsIKa LeHHa KHUra, (oMHaHCOB MHCTPYMEHT U APYr aKTUB, BKIKOYMTENHO M 3a MbpPBOHAYarHo
Npu3HaTUTE KbM JaTaTa Ha OLeHKaTa, No pea 1 HauuH, npeasuaeHu B MNMpaBunaTa 3a OLeHKa,
npu cna3BaHe Ha M3NCKBaHMATa Ha HOPMaTUBHUTE aKTOBe, MeXAYyHapOAHUTE CTaHAapTU u
NpakTukn, N ykasaHusTta Ha KPH, ypes npunaraHe Ha cnegHWTe METOAM:
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a)

b)

d)

f)

CnpaBegnuea CTOMHOCT Ha emuTupaHuTe oT Penybnuka bbnrapmsa UeHHM KHUXa 1
WHCTPYMEHTU Ha Napu4HMs Nasap, KakTo U n3gageHuTe OT Apyra AbpXKaBa YneHka u
TpeTa AbpXaBa LEHHU KHMXKA U MHCTPYMEHTU Ha MapuyHUS nasap, TbpryBaHu Ha
MeCTa 3a TbProBud Npu akTUBEH Nasap ce onpenens:

1. No ueHa ,Kynysa" npu 3aTBapAHe Ha nasapa 3a AeHs, KbM KOWTO ce M3BbpLUBaA
oLeHKaTa, 0bsiBeHa B €NeKTpoOHHa CUCTEMaA 3a LieHOBa MHAOPMaLUS;

2. no ueHa ,Kynyea" npu 3aTBapsiHe Ha Na3apa 3a nocnegHnsa paboTeH AeH, obsBeHa
B efleKTPOHHa cMCcTeMa 3a LieHoBa nHopmauus, B criydam 4e MACTOTO 3a Tbprosud
He paboTu B A€HS, KbM KOWTO CE M3BbLPLUBA OLIEHKAaTa.

CnpaBegnueata CTOMHOCT Ha MNPEXBBLPISEMU LEHHU KHMXA U UHCTPYMEHTU Ha
napuyHMs nasap, 4oNycHaTU 40 UMW TbpryBaHU Ha MecTa 3a TbproBusA Npu akTUBEH
nasap ce U3BbpLUBa:

1. MO UeHa Ha 3aTBapsiHE UNM APYr aHanorM4yeH nokasartesn, onoBecTsiBaH NyornmyHo
KbM [€HS1 Ha OLeHKaTa OT MecTa 3a TbProBus;

2. No LeHa Ha 3aTBapsHe Unv Aapyr aHanornyeH nokasartern, onoBecTaBaH nyormMyHo
KbM [EHsl Ha oueHkaTa OT MecCTa 3a TbpProBus, OT KOWTO 3a CbOTBETHWUA OEH €
N3TbpryBaH Ham-ronaM obem NpexBbLbPNSAEMU LEHHM KHKA U WHCTPYMEHTM Ha
NnapuyHMs nasap B cCryyamTe, KoraTto Te ca [OornycHaTu OO TbproBus Ha noseye oT
€[HO MSICTO 3a TbProBus;

3. Mo UueHa Ha 3aTBapsiHE NN APYr aHaNorMyeH nokasarersl, onoBecTaBaH Ny6rmMyHo
OT MecTa 3a TbProBus 3a nocneaHusi paboTeH AeH, ako MSACTOTO 3a TbProBUs He
paboTu B OEHS, KbM KOWTO Ce M3BBbpLUBA OLIEHKaTa.

CnpaBegnueata CTOMHOCT Ha ASANOBE HA KOMEKTMBHM WHBECTULMOHHU CXEMM,
nofyYmnu paspelleHne 3a WUu3BbpLUBAHE Ha [OEeWHOCT cbrnacHo [upekTvBa
2009/65/EO Ha EBponenckusa napnamMmeHT u Ha CbBeTa u/vnn Ha Apyrv NpeanpusTms
3a KOJNEKTMBHO MHBecTMpaHe no 4n. 38, an. 1, 1. 5 30KNCOMNKWN ce onpenenst no
nocnegHata obsiBeHa ueHa Ha obpaTHO u3kynyBaHe. B cnyyaute Ha BpeMeHHO
cnvpaHe Ha obpaTHOTO M3KynyBaHe Ha ASnoBeTe Ha KONMEeKTUBHA WMHBECTULMOHHA
cxeMa nocriegpallarta UM OLeHKa ce U3BbpLuBa UMK MO nocregHaTta onpeaeneHa u
o6sBeHa LeHa Ha 0bpaTHO M3KynyBaHe, UnNn No cnpaBeasinBa CTOMHOCT Ha eVH Asn.
CnpaBeanuBa CTOMHOCT Ha BrioroBeTe B OaHKKM, MapuTe Ha Kaca U KpaTKOCPOYHUTE
B3EMaHUSA Ce OLIEHSABAT KbM [IEHS HA OLIeHKaTa, KaKTo crieBa:

1. cpoyHMTE 1 BE3CPOYHMTE BIIOrOBE, NApUTE Ha Kaca - N0 HOMWHAaNHa CTONHOCT;

2. KpaTKoCpo4yHUTE B3eMaHusi 6e3 onpeneneH NUXBEH NPOLEHT WUNW A0XOA4 - MO
cebecToMHOCT;

3. KpaTKOCPOYHMUTE B3EMAHUS C ONpederieH IMXBEH MNPOLEHT WnuM goxod - Mo
cebecToMHOCT.

CnpaBegnuearta CTOMHOCT Ha (PUHAHCOBUTE MHCTPYMEHTU Ha PoHAa Npu HEAKTUBEH
nasap ce onpegens, Kato ce M3Non3BaT TEXHWKM 3a OUEHsIBaHe. TexHUKUTe 3a
OLIEHsIBaHe BKIMIOYBAT M3MOJI3BAHE HA LEHW OT CKOPOLUHW U cripaBeafvBu NnasapHu
COenkn Mexagy WHOPMMpaHM W Kenaewm CcTpaHu, CchpaBka 3a Tekyliata
cnpaBeanuea CTOMHOCT Ha ApYr akTUB, KOMTO € B 3Ha4YUTENHA CTENEH EKBUBAIEHTEH,
1 obLoNpUeTNn METOAMN.

CnpaBegnuBata CTOMHOCT Ha MNPEXBBLPISEMU LIEHHU KHMXKA WU MHCTPYMEHTM Ha
napuyHns nasap, AonycHaTh 40 UiW TbpryBaHW Ha MecTa 3a TbProBusi, B Criyyan ye
C TAX HSIMa CKMOYEHUM COENKM B OEHS, KbM KOWTO Ce M3BbpLUBA OLEHKaTa, ce
onpegens no ueHa Ha 3aTBapsiHe WUNu Apyr aHanornyeH nokasaTesn, OnoBecTsBaH
nybrnn4yHO OT MecTa 3a TbproBusi 3a Ham-6nmskua geH ot 30-gHeBHUA nepwuog,
npeaxoxaall, OeHs, KbM KOWTO ce u3BbplUBa oueHkata. CrnpaBegnvnBaTta CTOMHOCT
Ha NPEXBbPMSEMUTE LLEHHU KHIKA U MHCTPYMEHTM Ha NapuyeH nasap, AonycHaTu oo
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UM TbpryBaH Ha MecTa 3a TbpProBusl, B CriydanTe, Korato He ce NpoBexaa TbproBus
Ha MecTa 3a Tbproeus B paboTHM 3a CTpaHaTa gHuW, € LieHaTa Ha 3aTBapsiHe 3a 4eHs
Ha nocregHata TbProBcka cecusi, nNpeaxoxgall OeHs, KbM KOMTO ce u3BbpLuBa
oueHkaTa. B cnyyan 4ye HAMa CKMoveHU cOeriku B AeHs Ha nocrnegHaTa TbproBcka
cecus, npeaxoxgall OeHsl, KbM KOMTO Ce W3BbplUBa OLEHKaTa, cnpaBeanueaTa
CTOMHOCT Ha Te3n WMHCTPYMEHTW Ce onpedens no LeHa Ha 3aTtBapsHe wunu gpyr
aHanornyeH nokasartesi, onoBecTaABaH MNyGnMYHO OT MecTa 3a TbproBust 3a Hawn-
6nnskns oeH ot 30-AHEBHMS nepuod, Npeaxoxaall, AeHs, KbM KOWTO Ce M3BbpLLBA
oueHkaTa. Npn oueHkaTta Ha obnurauum n gpyrn OpMM Ha CEKIOPUTU3MPAH ObAr
(OBNroBm LEHHN KHMXKA) Ce OTYMTa M HaTpynaHaTa 3a CbOTBETHUTE OHM.

g) AKO (prHaHCOBUTE MHCTPYMEHTUM HEe MOraT ga Ce OUEHSAT CbracHO MOCOoYeHuTe
TEXHUKM 3a oLeHsiBaHe Mo Touka f) no-rope, 3a TaAxHaTa OUEHKa ce npunara eavH ot
crnegHuTe MeToau:

1. 3a aKTMBUTE MO TOYKa a) No-rope ce npunara MeToabT Ha CbNOCTaBUMU LIEHN 3a
PMHAHCOBM MHCTPYMEHTM CbC CXOOHW YCNOBWUA 3a MnallaHe, nagex u NIMKBUOHOCT
Unu gpyrm obwonpueTn mMetTogu, OonpedeneHn B npaBuiata 3a U34vMcnsgBaHe Ha
HeTHaTa CTOMHOCT Ha aKTMBUTE;

2. 3a aKumn B ApY>KECTBa U APYrv LEHHU KHDKA, EKBMBANEHTHU Ha akumu, ce npunara
METOABT Ha AUCKOHTUPaHUTE ObOELM HETHU MapUYHU NOTOLUM, METOA Ha HeTHaTa
CTOVHOCT Ha aKTUBUTE, METO Ha Na3apHUTE MHOXUTENWN Ha OPYXECTBA aHano3n Unm
Apyrv obLionpneT MeToau, onpeaeneHn B npasmnara 3a u3dmcnsaBaHe Ha HeTHaTa
CTOMHOCT Ha aktuBute. WM30paHMaT MeTonq wnM  KOMOMHaumst OT  MeTonMm,
BKITIOYUTENHO NOPEAHOCTTa, B KOSTO Ce U3MNoMn3BarT, ce ypexaa B ycTaBa, CbOTBETHO
npaBunarta Ha KoNekTMBHaTa WHBECTULMOHHA cXxema M nogpobHO ce onuceaT B
npasunarta 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE;

3. 3a obnuraumm n apyrn opMmn Ha CEKIOPUTU3NPAH ObAT (ObArOBU LIEHHN KHUXKA) ce
npunara MeTogbT Ha AUCKOHTUPaHWUTE ObOeln HETHU NapPUYHW NOTOUN UNKU OpYru
obuwonpretn meToawn, onpedeneHn B npaBunata 3a M3YUCNSIBAHE Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE;

4. NHCTPYMEHTUTE Ha Napu4HMsA nasap ce oueHsBaT Ha 6a3a HOMUHaNHa CTOMHOCT,
HaTpynaHa nuxea M kanutanoBa nevanba/zaryba KbM MOMEHTa Ha oueHKaTa unm
apyru obLionpmeTn MmeToaun, onpeaeneHn B npasunarta 3a nsymcnsgsaHe Ha HeTHaTa
CTOMHOCT Ha aKTUBMUTE.

5. 3a cnpaBegniMBaTa CTOMHOCT Ha (OPMHAHCOBU UHCTPYMEHTU Ha OPYXeCTBa, KOUTO
ca 06sBEHN B HECBLCTOATEMHOCT, Ce M3MNon3Ba KoeUUMEHT Hyna, CbOTBETHO ce
npuema, ye TAXHaTa cnpaBeanvea CTOMHOCT € Hyna.

h) CnpasegnueBata CTOMHOCT Ha ApyruTe (UHAHCOBU WHCTPYMEHTM no un. 38
30KNCOMNKN n3sbH Te3m no Toukm a), b), ¢) no-rope ce onpenens no pega Ha Todka
b), cboTBETHO NO peaa Ha Touka f) no-rope My No oéLoNpMeT METOAMN 3a OLEHKA,
Nnoco4YeHn B NpaBunara 3a onpenensiHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE.

3 CtonHoCcTTa Ha nacuBuTe € paBHa Ha cymata OT 6anaHcoBuTe CTOMHOCTU Ha
KPaTKOCPOYHUTE M ObMFOCPOYHUTE  3adbikeHWs no  BanaHca.  3agbinkeHusTa,
AEHOMVHVpPaHN BbB BaryTa, Ce U34NCnABaT MNo LeHTpanHusa Kypc Ha bernrapckara HapogHa
6aHka KbM gaTaTa Ha oueHsBaHe.

(4) HeTHata cToMHOCT Ha akTmBuTe Ha PoHAa ce M3yucrnsea, Kato OT CTOMHOCTTa Ha
BCUYKN aKTUBW, OLlEHEHW rno pefa Ha [lpaBunarta 3a oueHka, ce u3Bagu CTOWMHOCTTa Ha
BCWYKWN NacvBK, N34McrieHa cbrnacHo an. 3.
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(5) HeTHaTa CTOMHOCT Ha akTMBUTE Ha eOuH OAn € paBHa Ha HeTHaTa CTOMHOCT Ha
aktmeuTe Ha PoHaa, n3yncneHa cbrnacHo npeagxogHuTe pasnopenbu, pasgeneHa Ha 6pos
Ha asnoseTe Ha PoHAa B obpalleHne KbM MOMEHTa Ha ToBa onpeaensHe.

(6) Mpy HECHLOTBETCTBME HA rOPHUTE anvHeu ¢ nocrneasally NPoOMeHn B HOPMaTUBHUTE
aKToBe, Kacaelum onpeaenaHeTo Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa, ce npunarat
HOBMTE HOPMaTMBHW pa3nopeabu OT BNM3aHeTo UM B cuna. B Te3un cnyyamn Ynpasnssalloto
ApyxecTtBo npueexaa NpasunaTta Ha ®oHAa B CbOTBETCTBUE C HOPMATUBHUTE MPOMEHN B
HaWn-KpaTKnsa pasymMeH CPOK.

lMpodax6a u o6pamHo usKynyeaHe Ha Osiioee

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

8} 3akynyBaHeTo Ha gsnoee oT PoHOa ce OCbLUECTBSIBA NO CEeAHUS HAYMH:

a) MNopmaBaHe Ha nopbyka 3a nokynka Ha aanose. (M3m. ¢ Pew. Ha CO Ne
385/13.01.2023 r.) WHBecTuTOpMTE NodaBaT MNopbYka 3a MOKYMKa Ha OAOBe,
cbabpXalla pekBuanTuTe cbrnacHo Hapep6a Ne 44 ot 20.10.2011 r. 3a
M3NCKBaAHUSATA KbM OEWHOCTTa Ha KOMEKTUBHUTE MHBECTULMOHHU  CXeMM,
ynpaBnsaBawnte  APYXKecTBa,  HauMoOHanHWTEe  WHBECTUMLMOHHWM  (DOHOOBE,
anTepHaTUBHUTE MHBECTULNOHHM (DOHOO0BE M NuuaTta, ynpasnsasalin antepHaTUBHU
WNHBECTULMOHHN hoHaoBe (obpaseL, Ha nopbykaTa MOXe Aa ce nosyyn B odumca Ha
YnpaBnsiBaLLoTO APYKECTBO), NIMYHO, Ype3 MbITHOMOLLHWK/NpeACTaBNsABaLL, Un Ypes
NUUEH3NpaH/NMueH3npaHa/nMueHsnpaHo ¢ nuueHs B EC  MHBeCTMUMOHEH
nocpegHuk/6aHka/ynpaBnssaLlo ApYXeCcTBO, KOrato To3M MHBECTUTOP € KIWEHT Ha
CbOTBETHUSA WMHBECTMLMOHEH MocpenHuK, GaHka unu ynpaBnsBallo ApYXeCTBO.
lMopbyKK 32 NOKyNKa Ha AAMoBe ce npuemart Bcekn paboTeH aeH mexagy 9:00 n 17:00
Yaca B odmca Ha YnpaBnsiBawoTo APYXECTBO, MO eNeKTPOHEH MbT C eNeKTPOHEH
noanuc Ha mmenn: asset.management@expat.bg B cnyyan 4e nogasat nopbuka
4ype3 MbAHOMOLLHUK, NOCNeAHUAT € HeobXxoanmo Aa NpeacTaBy U N3PUYHO OpUrnHan
OT HOTapuarHO 3aBepeHO MbSIHOMOLLHO, AaBallo MpaBO 3a M3BbpLUBAHE Ha
yrnpaBUTENHM N Pa3nopeanTesiHM OENCTBMSA C LIEHHU KHUXA M OeKknapauusi, 4ye He
M3BBbPLLUBA MO 3aHATUE COENKN C LIEHHU KHWXa. Te3an U3NCKBaHWS He ce npunarart,
KoraTo 3asiBkaTa Ce nogaBa 4pe3 WHBECTULMOHEH nocpegHuk, OGaHka wunu
ynpaBnsABaLLo ApY>KEeCTBO.

b) 3annawaHe Ha 3anucaHuTe Aanose. [lapyyHWTe cpeacTBa 3a 3aKynyBaHe Ha
Asnose GmBaT NoNy4YeHW No cneumnanHa cmeTka npu [leno3utaps, BogeHa Ha MMeTo
Ha ®oHaa npu gocTaBka Ha asnoseTe cpelly 3annawaHe (DVP) Ha knneHTa.

c) W3nbnHeHue Ha nopbukaTa. AKO MHBECTUTOPBT € nodan nopbyka 3a MoKynka unu
obpaTtHo uskynyesaHe go 15:00 4., To nopbykaTta we 6bae nanbnHeHa no HCA 3a
AEHs, B KOMTO € nogageHa. Ako nopbykaTa € nogageHa cneg 15:00 u., To 19 we 6bae
nanbnHeHa no HCA 3a geHs, cnefBaly AeHs Ha nogaBaHe Ha nopbuykata. CbhrnacHo
un. 66, an. 1 ot Hapenba 44 nopbykuTe ce M3MbAHABAT B CPOK 40 7 KaneHaapHW SHU
OT gaTtaTa Ha nofaBaHe Ha nopbykaTta. AKO mopbykaTa He € nognucaHa Unn He e
npaBUNHO MONbfIHEHA, TO TOoraea nopbykaTa ce cyMTa 3a HeBanugHa u Tpsibea aa
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ObOoe nogageHa OTHOBO. B nopbykaTa KMMEHTBT M3PUMYHO MocodBa gata Ha
JocTaBkaTa Ha ganoseTe cpewy 3annawade (DVP). atata Ha goctaBka MOXe Aa
Obae mexay 2 n 7 kaneHgapHu gHu, crneg nogasaHe Ha nopbykata. Ha cnegsawims
paboTeH geH crieq geHs, no umato HCA 3a gan Tpabesa ga 6bae uanbiHeHa
nopbuykaTa, AsnoBeTe 6MBaT U3gaAeHN N HAaCOYEHM 3a NPEXBbPMSHE KbM KITMEHTA C
noco4eHns B nopbykaTa Banbop. [lopbykaTta ce M3nbiHsABa 3a pa3mepa Ha 3asiBeHUs!
Gpon aanoBe, yMHOXEHW No onpefeneHaTta EMUCUMOHHA CTOMHOCT Ha eaunH Asn, KaTto
€MWCMOHHATa CTOMHOCT Ha eOuH OAn Ce 3akpbrnsiBa 40 YETBbPTOTO YMCHO cneg
AeceTMYHUA 3HaK. YNpaBngBawOoTO OPYXECTBO MpedocTaBa MNOTBbPXAEHWe 3a
M3NbIIHEHNETO Ha BanugHaTa Mopbyka, CbAbPXKAaLLO MHCTPYKUUKM 33 LOCTaBKa Ha
KHXaTa cpelly nnawaHe (DVP) npu nbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha
paboTHUA OeH, credpall U3MbITHEHMETO Ha nopbykaTa 3a Aexs, no 4uato HCA ce
N3MbMHABA NopbYKaTa.

d) OTtrernsHe Ha nopbuka. BegHbx nogageHa, nopbyka 3a MOKynka Ha OsirioBe OT

doHaa He Moxe ga 6bae oTMeHeHa.
(2) O6paTHOTO M3KyNyBaHe Ha asnoee oT PoHOa ce OCbLLECTBSIBA NO CEAHUS HAYMH:

a) MNopaBaHe Ha nopbyka 3a obpaTHO M3KynyBaHe Ha aanoBe. /lHBecTuTOpUTE
nogaeaT nopbyka 3a obpaTHO M3KynyBaHe Ha AANOBE NNYHO, Ype3 MbSIHOMOLLHMK
U1 4Ypes nuueH3npaH/nMueH3npaHa/nuueH3npaHo ¢ nuuens B EC nHeectnumnoHeH
nocpegHuk/6aHka/ynpaBnssaLlo ApyXeCcTBO, KOrato TO3W UHBECTUTOP € KIMMEHT Ha
CbOTBETHUSA WMHBECTMLMOHEH MocpefHuK, GaHka wunu ynpaBnsBallo ApYXeCTBO.
O6paseL, Ha nopbyka MOXe fa ce nonyvnm B ropenocoyveHuss ocuc. MNMopbykn 3a
obpaTHO M3KynyBaHe Ha OAnoBe ce npuemaT Bcekun paboTeH aeH mexay 9:00 n 17:00
Yaca B odmca Ha YnpasBnsiBawoTo APYXECTBO, MO eNeKTPOHEH MbT C efeKTPOHEH
nognuc Ha umenn: asset.management@expat.bg. B cnyyann 4e nogaesaTt nopbuyka
4ype3 MbAHOMOLLHUK, NOCNeAHMAT € Heobxoanmo Aa NpeacTaBy U N3PUYHO OpUriHan
OT HOTapuarnHo 3aBepeHO MbSIHOMOLLHO, aBallo MNpaBO 3a W3BbpLIBaAHE Ha
ynpaBUTENHN U pasnopeanTenHu OENCTBUS C LEHHM KHWXA U eKknapauus, 4ye He
M3BBbPLLUBA MO 3aHATUE COENKN C LIEHHU KHWXa. Te3an U3nCKBaHWs He ce npwunarart,
KoraTo 3asiBkaTta Ce nogaBa 4pe3 WHBECTULMOHEH nocpegHuk, OGaHka wunu
ynpaBnsBaLLlo APY>KeCTBO.

b) U3nbnHeHue Ha nopbukKaTa. [lopbykata 3a 06paTHO N3KynyBaHe Ce U3MbIIHABA MO
LeHa Ha gsn, onpedeneHa 3a AeHs Ha nofaBaHe Ha nopbykaTa, ako nopbuykata e
nogageHa 0o 15:00 vyaca. 3a nopbyku NogageHu crneq 1o3m Yac, LieHaTta Ha obpaTHO
nskynysaHe ce onpegena no HCA ot cnegBawms geH. BanugHuTe nopbykm 3a
obpaTHO u3KkynyBaHe Ha gsdnose Ha ®oHAa ce M3NbMHABAT Ha cnegBalums paboTeH
A€EH crnea AeHs Ha Banbopa, MocoYeH B nopbykaTa, no 4ymato HCA 3a gan tpsibea ga
Obaat u3nNbiHEeHN, HO He NO-kbCHO OT 10 gHM OT JaTaTa Ha NogaBaHe Ha nopbyKaTa.
[atata Ha ceTbnMmeHTa Moxe Aa 6bae mexay 2 u 10 gHu cnep nogaBaHe Ha
nopbykaTa.

c) WMsnnawaHe Ha AbMKUMaTa cyma. [Ibmkumara cyma ce uannawa no ykasaHa
BGaHkOBa cMeTKa Ha KnvMeHTa Mo MeToda foctaBka cpewy nnawade (DVP),
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cbCTaBnsaBawm noptgenna Ha PoHaa, B CbOTBETHATA AeNO3UTapHa UHCTUTYUUSA Ha
Banbopa, MOCOYEH B NopbyKaTa.

d) MoTBbpxAaeHUMe Ha nMopbyuKa. YNPaBnsaBalOTO APYXKECTBO npefocTass
NOTBbPXAEHME 3a U3MbIHEHMETO Ha BanuaHata nopbyka, CbabpXKallo MHCTPYKLMK
3a [JocCcTaBKka Ha KHwkaTa cpewly nnawaHe (DVP), HO He MO-KbCHO OT Kpad Ha
paboTHuA aeH, cnegsauy, gens, no Ymsato HCA ce nanbnHsiBa nopbykara.

e) OTTernsiHe Ha nopbuKa. BegHbx nogageHa, nopbyka 3a obpaTHO M3KyMNyBaHe Ha
aanose oT PoHOa He MoXe Aa Obae OoTMEeHeHa.

(3) NauncnsaeaHe Ha HeTHaTa CTOMHOCT Ha akTuBMTE Ha PoHOA M Ha HETHaTa CTOMHOCT Ha
aKTUBUTE Ha efuH Oan ce M3BbpLIBa Mo peda Ha un. 18 u un. 19 ot tesu Mpaswuna. lMNpu
n34ncnsiBaHe Ha HeTHaTa CTOWHOCT Ha akTMBUTE Ha eAuH OAN eMUCUOHHaTa CTOMHOCT U
LeHaTa Ha obpaTHO M3KynyBaHe ce 3aKpbIMAT 4O YETBBPTOTO YMCHO Cred 4eCeTUYHMS 3HaK.
HCA, HCA Ha eguH gan, eMMcrMoHHaTa CTOMHOCT M LeHaTa Ha 06paTHOTO M3KyrnyBaHe ce
n3uncnsieat B nesa.

(4) AKko e fonycHaTa rpeLlka npu n3dmncrsiBaHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha eauH
ASn, B pe3ynrtaT Ha KOeTo € 3aBuLleHa eMMCMOHHaTa CTOMHOCT ¢ Hag 0.5 (Hyna usano u ner)
Ha CTO OT HEeTHaTa CTOMHOCT Ha aKkTMBUTE Ha eaduH Oan, YNpaBnaBawloTo APYKEeCTBO UM
[denosntapaTt ca ANbXKHU Aa Bb3CTAHOBAT pasnukata Ha MHBECTUTOPA, 3aKynun OaroBe no
3aBMLUEHA EMWCMOHHA CTOMHOCT OT cpeactBata Ha ®oHpga B 10-gHEBEH CpPOK OT
KOHCTaTupaHe Ha rpeLukata, OCBEH akO UHBECTUTOPBT € Bmn HegobpochBECTEH.

AKo e gonycHaTa rpeLuka npu u34ncrnsiBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eavH asn,
B pe3ynTaT Ha KOAITO € 3aHMKeHa eMUCUOHHaTa CToMHocT ¢ Hag 0.5 (Hyna usno v neT) Ha
CTO OT HeTHaTa CTOMHOCT Ha aKkTMBMTE Ha eauH Asan, YNpaensiBalloTo APYXeCTBO UNnu
[lenosntapsaT ca ANbXHU Aa Bb3CTaHOBAT Ha oHaa AbMmkumaTta cyMa 3a cobcTBeHa cMeTka
B 10-4HEBEH CPOK OT KOHCTaTUpaHe Ha rpeLukaTa.

AKo gonycHaTtaTa rpeluka He npesuwiasa 0.5 (Hyna Luano n neT) Ha CTo OT HeTHaTa CTOMHOCT
Ha aKTMBWTE Ha eauH AsAn, YNpaBnsiBalloTo APYXeCTBO wnn [enosutapat npeanpuemMat
HeobXxoaMMUTEe MepKM 3a U3bSrBaHe Ha rpeLukyn Npu U3YMCNSBaHETO HA HeTHaTa CTOMHOCT
Ha aKTUBWUTE Ha €AVH O8N U 3a CaHKLMOHUPaHE Ha BUHOBHUTE ASTbXHOCTHM Nuua.

Tean MpaBuna HamupaT NPUIOXKEHNe 1 KoraTto e AonycHaTa rpeLlka npu u3vyucnsieaHe Ha
HeTHaTa CTOMHOCT Ha aKTMBWTE Ha eauH OSn, B pe3ynTaT Ha KOeTo € 3aHMXKeHa Unu
3aBuLLEHA LieHaTa Ha obpaTHO M3KynyBaHe Ha eauH Osn.

3adnb/mkeHus1 Ha Ynpaensisau,omo dpyxecmeo npu npodaxb6a u ob6pamHo
u3KyrnyeaHe Ha 9dsiioge

Un. 21 (1) MNpu ocbluecTBABaHe Ha AenHOCTTa no npogaxba n obpaTHO M3KynyBaHe
YnpaBnsABaLLoTo APYXeCTBO:

a) OcurypsBa npvemMaHeTo Ha NopbykMTE 3a npogaxba n obpaTHO M3KynyBaHe Ha
ASNOBe Ha NbpBUYEH Masap MO ENneKTPOHeH unuM gpyr NbT UM OCbLUECTBABA
KOHTaKTUTE C npuTexaTtenute Ha ganose Ha PoHaa, KakTo U ocurypsisa ycrioBus 3a
npvemMaHe n npMema nopbyKUTE NO ENEKTPOHEH MbT BCEKN paboTeH AeH;
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b) OTtkpmBa KbM cBosiTa cmeTka B LleHTpanHua pgenosutap MNOACMETKM Ha
npuTexaTtenute Ha ganose oT PoHAa, ako B NopbYkaTa He € 3anoXeHo Apyro;

c) [lNpuema OT MHCTUTYLMOHANHUTE UHBECTUTOPU U BCEKU APYr UHBECTUTOP, CKIHOYMI
A0roBop ¢ YNpasnsBawoTo APY>KEeCTBO, BCEKN paboTeH AeH NOPbYKM C HOPMATUBHO
onpeaeneHoTo CbabpXKaHue 3a NoKynka n o6paTHO U3KynyBaHe Ha aanose oT PoHaa
Ha MbpBWYEH Nasap;

d) ExenHeBHO npepocTass Ha LieHTpaneH [enosuTtap nHpopmaumsita, Heobxogmma 3a
CeTbJ/IMEHTA Ha CKMOYEHUTE CAENKM C NpoaaaeHn/nskyneHn obpatHo ganose ot
doHAa Ha MbpBUYEH Nasap;

e) Wsnpawa exegHeBHO Ha [eno3ntapsa uadnicrieHaTa HeTHa CTOMHOCT Ha aKkTUBUTE,
HeTHa CTOMHOCT Ha aKTUBUTE Ha €AWH AN, EMUCUOHHA CTOMHOCT M LieHa Ha obpaTHO
n3KynyBaHe Ha ganosete oT PoHAa, KAKTO M Luanata nHpopmaums 3a onpeaensaHeTo
1M, BKMOYNTENHO Bpos Ha NnpoaageHnTe n obpaTHO M3KyMNeHu ASnoBe C NPUKITOYNI
CETBLJ/IMEHT Ha MbPBUYEH Nasap;

f) Pasrnexaa He3abaBHO BCUYKUN U3ABMNEHMS, CTAHOBULLA M NPENnopbku Ha [lenoantaps,
HanpaBeHW UNW SaAeHU NPY OCbLLECTBSABAHE HA HEFOBUTE KOHTPOMHN OYHKUUN;

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

h) Ns3ebpliBa BCUYKM Opyrn npaBHU U akTUYECKM OEWCTBMS MO npodaxbarta u
06paTHOTO M3KyMnyBaHe CbINacHO AeNCTBALWOTO 3aKkoHoAaTeNncTBo 1 Te3u Npasuna.

(2) YnpaBnsaBaLwoTo APYKECTBO € OJTHXKHO:

a) [a nony4aBa nnawaHus oT MHBECTUTOPM 3a nNpoaaxba Ha asnose Ha ®oHaa camo
no 6aHkoBaTa cMeTKa, cneumanHo OTKpuTa 3a Ta3u uen B
[enoautap;

b) Ja u3anbnHaABa MNOpbYKUTE 3a MOKynka Ha AsnoBe Ha doHOa B CPOK, yKa3aH B
nopbYKaTa, He NO-AbSTbr OT 7 AHW OT AaTaTta Ha NoAaBaHe Ha NopbyKaTa;

c) [a v3nbnHsBa NopbykuTe 3a 0O6paTHO M3KynyBaHe Ha ganose Ha PoHOa B CPOK
yka3aH B nopbykata, He no-abnbr ot 10 AHWM OT gaTtarta Ha nogaBaHe Ha
HapexaaHeTo;

d) Bcuuku nopbykM 3a MOKyrnka, CbOTBETHO 3a 0OpaTHO U3KyrnyBaHe Ha AsnoBe Ha
doHpa, nony4yeHn B pamkmTe Ha eanH aeH 0o 15:00 yaca, ce n3nbnHABaT Ha eaHa u
Ccbllya UeHa — no crneasallata 06siBeHa eMUCMOHHA CTOMHOCT, CbOTBETHO LieHa Ha
obpaTtHo nskynyBaHe. MNopbukn, nonydern cneg 15:00 vaca, ce nanbnHsBaT Mo LeHa
OT cnegBaluns paboTeH OeH.

Ycnoeus u ped 3a peMeHHO criupaHe Ha 06pamHoOmMo u3sKyrnyeaHe

Yn. 22. (1) Mo pelweHne Ha YnpasnagalloTo apyxectso PoHOALT MOXe BpEMEHHO Aa cnpe
0ob6paTHOTO M3KynyBaHe Ha CBOUTE [JAroBe CaMO B U3KIMIOYMTENHW Criyyau, ako
obGcTtoaTencrearta ro HanaraT M CNUpaHETO € OnpaBAaHO C Orfed Ha WHTepecuTe Ha
nputexaTenure Ha OANoBe, BKNIOYUTENHO B CriefHUTEe cnyyau:
a) KoraTo Ha perynupaH nasap, Ha ko1MTo noseye oT 20 Ha CTO OT akTMBUTE Ha doHAa
ce KoTupaT unu TbpryeaT, CKIOYBaAHETO Ha CAEfKuM e npekpaTeHo, CNpsHO unu e
NOAMNOXEHO Ha OrpaHMYEHNs — 3a CPOKa Ha CNMpaHeTo, N orpaHN4YaBaHeTo;
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b) KoraTto He moraT ga 6baaTt OueHeHM MpaBUTHO akTUBUTE unNu nacmeuTe Ha PoHaa
UNn YnpaensiBalLloTO APYXXECTBO HE MOXe Aia ce pasnopexaa ¢ aktmeuTte Ha PoHaa,
6e3 ga yBpeam nHTepecuTe Ha npuTexarenure Ha OAnoBe — 3a CPOK AoKaTo Tpae
HEBBH3MOXHOCTTA;

c) KoraTo ce B3eme pelueHne 3a npekpaTaBaHe unu npeobpasyBaHe 4Ypes cnmBaHe unm
BMMBaHe Ha KONeKTMBHaTa WHBECTUMUMOHHA cXema Npwu ycrnosusaTa M Mo peja Ha
rnaea YyetnpunHageceta ot 3AKNCOIMKW;

d) B cnyyan Ha pasBangHe Ha poroBopa ¢ [enoauTaps nopagv BMHOBHO HErOBO
noBefeHne, oTHEMaHe Ha NuueH3a 3a AevHocT Ha [enosvTtapsa unu HanaraHe Ha
APYr OrpaHNYeHns Ha JeNHOCTTa My, KOMTO NPaBAT HEBb3MOXHO U3MbIIHEHWETO Ha
3a0b/PKEHNsATa W No AoroBopa 3a Oeno3vTapHW ycryrm unuv moraT ga yBpeast
WNHTEpecuTe Ha npuTexarenute Ha aanose Ha PoHaa — 3a MUHUMaNHWA

HeobXxoaMM CPOoK, HO He noBeYye oT 2 MeceLa;

2) YnpaensBaLLloTo APY>KECTBO He3abaBHO cnupa npogaxbaTa Ha AAnoBe, B Criyvamn ye
BPEMEHHO € NpeycTaHOBEHO 06paTHOTO U3KynyBaHe Ha Asanose Ha ®onaa. B Te3n cnyyam
npekpaTsiBaHeTO Ha NyGnNMYHOTO npepgnaraHe € 3a Cpoka Ha BPEMEHHOTO cruvpaHe Ha
06paTHOTO U3KynyBaHe, CbOTBETHO 3a Nepuoaa, C KOMTO € yObIMKEH CPOKbT Ha BPEMEHHOTO
cnupaHe Ha obpaTHOTO U3KynyBaHEe Ha AANOBE.

3) YnpaensBalloTo APYXECTBO yBeAoMsiBa A0 Kpasi Ha paboTHus geH KomucusaTta,
CbOTBETHUTE KOMMNETEHTHM opraHu 1 [leno3ntaps 3a cnMpaHeTo Ha 06paTHOTO U3KynyBaHe,
CbOTBETHO 3a yablhKaBaHe CpoKa Ha CnupaHe Ha 06paTHOTO M3KyrnyBaHe. YNpaBnsaBaLLoTo
APYXXECTBO YyBeOoOMsiBa nNpuTexatenute Ha [AnoBe 3a CnupaHeTo Ha obpaTHOTO
N3KyrnyBaHe, CbOTBETHO 3a YAbIKaBaHETO Ha CpoKa Ha crnmpaHe Ha 0OpaTHOTO M3KyrnyBaHe,
He3abaBHO cnef B3eMaHETO Ha peleHue 3a ToBa 4pe3 nybnukaumss Ha WHTEepHEeT
CcTpaHuuaTa Ha YnpaBnsaBaLloTo ApYyXecTBO. B crniyyan ye ce Hanara yabmkaBaHe Ha cpoka
Ha BPEMEHHOTO CrMpaHe Ha 06paTHOTO M3KyNyBaHe Ha AAMNOBe, YNPaBNsABaLLOTO APYKECTBO
yBegomsiBa Komucusita m [leno3autapsi He MO-KbCHO OT 7 [HM NpeauM WM3TMYaHEeTO Ha
NMbpBOHAYanHO onpeaeneHnsa Cpok. AKO CPOKbT Ha CMMPAHETO € NO-KpaTbK OT CeAeM [HMW,
BKIIIOYMTENHO B CriyyauTe, Korato o06paTHOTO Wu3KynyBaHe e Owno chnpsHO nopagu
TEXHUYECKN MPUYMHK, YNpaBrsBalOTO [APYXEeCTBO W3BbpLUBA YBeAOMIIEHUsTa Mo
NPeaxodHOTO mM3pedeHre A0 Kpas Ha paboTHMA AeH, npeaxoxaalw, gataTa, Ha KOSTo e
TpabBano aa 6bae nogHOBEHO 06PATHOTO U3KYMyBaHe.

(4) MopbuknTe, nogageHn crieq nocrnegHoTo obsBsiBaHE Ha LeHaTta Ha obpaTHo
N3KynyBaHe npegu HayanHaTa gata Ha cpoka Ha BPEMEHHOTO CrMpaHe, HE Ce M3NbJIHABAT.
YnpaensBaLoTo APYKECTBO Bb3CTaHOBSABA CyMUTE HA MHBECTUTOPUTE, NoAanu NOPbYKM 3a
noKynka Ha asanose, No 6aHkoBaTa MM CMeTKa A0 Kpas Ha paboTHMA OeH, crieaBall AeHs, B
KOWTO € B3ETO peLUeHne 3a cnupaHe Ha eMUTUPaHETO Ha OsnoBe.

(5) O6paTHOTO wM3KynyBaHe ce Bb30OHOBSIBA OT YNpaBnsABallOTO APYXeCTBO C
M3TUYAHETO Ha CpoKa, onpefeneH B peLleHNeTo 3a cnvpaHe Ha obpaTHOTO M3KynyBaHe,
CbOTBETHO B pELUEeHMETO 3a yablkaBaHe Cpoka Ha crnvpaHe Ha obpaTHOTO M3KynyBaHe.
YBegomsaBaHeTo 3a Bb30OHOBSIBaHe Ce M3BbpLUBA MO peda Ha an. 3 Ao Kpas Ha paboTHus
AeH, Nnpeaxoxaall, Bb306HOBSIBAHETO.
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PeurneecmupaHe Ha doxoda Ha ®oHOa

Yn. 23. (1) PoHOBLT He pasnpenens 40OXo[4, BKIYUMTENHO 4OX04a CbrnacHO 3aBepeHns oT
pernctpupaH oguTop roguviwleH puHaHcoB otyeT Ha PoHOa, Mexay npuTtexartenute Ha
HeroBuTe AsiNoBe.

2) YnpaBnaBaLloTo OpYyXeCcTBO peuHBecTupa goxona Ha PoHpa no an. 1 B HeroeaTa
AEVHOCT 1 B Han-0o6bp MHTEPEC Ha npuTexatenuTte Ha aanose oT ®PoHaa.

3) PenHBecTMpaHeTO Ha goxoda Cce M3BbpLUBA B CbOTBETCTBME C MHBECTULIMOHHUTE
uenu, crtpatermm, nonutuka u orpaHudeHns Ha doHga, npyM OTYMTAHE HA KOHKPETHUTE
nasapHu ycrioBus u npu cnasBaHe Ha 3akoHa, ykasaHusTa Ha Komucuata u BbTpelHute
aktoBe Ha PoHpa.

ﬂpoee)kdaHe cmpec mecmoee 3a OUeHKa Ha JIUKeUOHUSs PUCK

Un. 24. (1) (M3m. c Pew. Ha C[] Ne 393/28.02.2023 r., N3m. c Peww. Ha C[1 Ne 396/21.03.2023
r.) YnpaBnsiBawoTo APY>XeCTBO NPOBEXAa PErynsipHu CTpec TECTOBE BEOHBX roAnLLIHO — A0
15-T0 4MCno BCekM NbPBU MeCeL, OT roauHaTa, Unm No-4ecTo, ako NasapHuTe obcTosTencraa
M HOBUTE 3aKOHOBW pasnopenbu ro n3nckeaT, No nNpeueHKa Ha YNpaBnsBaLloTo APY>KECTBO.
Tesu cTpec TecToBe No3BONABAT Aa Ce OLEeHWN NMUKBUOHUAT pyUck Ha PoHaa Npu N3BbHPEOHM
nasapHu obcroaTencrea.

(2) B cpok oT 30 gHu cnieq npukniovBaHe Ha NPoBeAeHUTe CTpec TeCToBe YNpaBnsBalloTo
APYXeCTBO yBegomsiBa 3aMeCTHUK-Npeacedatenss 3a pesyntatute OT Hero, KakTo M 3a
npeanpueTnte AENCTBMSA 3a NPOMsHA Ha nNpoueaypuTe 3a yrnpasrieHUe Ha NIMKBUOHOCTTA,
aKo TakmBa ca HeobxoauMmu.

PA3LEI Il TIPABA HA TTPUTEXXATEJIUTE HA [J51JIOBE

lNpaea Ha uHeecmumopume 88 PoHOa

Yn. 25. (U3m. ¢ Pew. Ha C[] Ne 377/21.06.2022 r.)
Bcekn gan Ha doHaa faBa cnegHUTe npaBa Ha CBOA npuTexaTten:
1) lNpaBo Ha obpaTHO u3kynyeaHe Ha Aena ot PoHAa B CbOTBETCTBME C peaa, OnvcaH B
Te3n MNpaBuna, KaTo:
a) WckaHeTo 3a obpaTHO M3KynyBaHe MOXe Aa Ce OTHacd 3a 4acT WU 3a BCUYKK
npuTeXaBaHu OT MHBECTUTOPA OAMOBE;
b) OGpaTHOTO M3KynyBaHe Ha OSANOBETE Ce M3BbLPLUBA MO LiEHa, paBHa Ha HeTHaTa
CTOMHOCT Ha aKkTMBMTE Ha eOuH OArn, HamaneHa C pasxoaute no obpaTHoTo
N3KynyBaHe B pasmep, cbrracHo yn. 18, un. 19, un. 20, an. 2-3 ot Te3u Npasuna.
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c) [MopbuknTe 3a 06paTHO U3KyNyBaHe Ha OSSOBE Ce U3NbhHABaT B Cpok Ao 10 gHm no
nbpBaTa LeHa Ha oOpaTHO u3KynyBaHe, obsiBeHa cneq OeHA Ha nojaBaHe Ha
nopbykaTa. CpoKbT 3anoyBa fa Tede OT MOMeHTa Ha nogaBaHe Ha nopbykaTa.

2) [lNpaBo Ha nuKBMAAUMOHHA KBOTA — Npu NukKBMaauma Ha PoHaa BCEKM MHBECTUTOP Uma
npaBoO Ha YacT OT uMyLecTBOTO Ha PoHAa, CLOTBETCTBALLA HA NPUTEXAaBaHUTE OT HEro
ASnoBe;

3) [MpaBo Ha nHGOopMaUusa — BCEKM MHBECTUTOP MMa NpPaBo Ha MHgopmaums, cbabpxalla
ce B [lpocnekta n nepuoguyHute oT4yeTn Ha PoHAa, KaKTO M Ha Apyra nybnuyHa
MHopmaLms oTHocHO doHaa.

4) TlNpaBo Ha nogaBaHe Ha xanba. Bcekn MHBECTUTOP MMa NpaBo Ha NofaBaHe Ha kanba,
0e3 ga s3annawa Takca. MHdopmaumsitTa oTHocHO [lonuTukaTta 3a pasrnexgaHe Ha
xanbun nHa Y[ ,Ekcnat Acet MeHumkmbHT® EAL ce npepmocrtaBa ©es3nnaTtHO Ha
NHBECTUTOpUTE.

PA3LEIJ IV OPIFAHNU3AUWNA U YTIPABJIIEHUE HA ®OHAA

O6wu pasnopedbu

Yn. 26. (1) YnpaBnaBawoTo APYXECTBO opraHmsanpa dPoHga, kaTo npuema HacTosAwuTe
MNpasuna, lNpocnekTa, NpaBnnaTa 3a oueHka, NpaBunarta 3a ynpaBneHne Ha puUcka, Kakto u
ApYyru akToBe, He0BX0aUMM 32 HEMOBOTO YCTPOMCTBO U (PYHKUMOHUPaHe, Noaasa 3asiBfieHne
3a nsgaBaHe Ha paspelueHune ot KomucusaTa 3a opraHusnpaHe u ynpaenexHve Ha ®oHaa, n
OCbLLeCcTBsBa ApYrn NOA0OHN OpraHn3aUnoHHN ENCTBUS.

(2) YnpaensBawoTo ApyxecTBo ynpasnsBa PoHOa, kaTo B3ema Heobxoaumute
peLleHns, CBbpP3aHn C HeroBaTta opraHusaums, MyHKUMOHNPaHe 1 npekpaTsBaHe, KakTo U C
TEKyLOTO onepaTuBHO ynpasneHve Ha PoHaa. PelweHmaTa no npegxo4HOTO u3peyeHne ce
B3emMart oT CbBeTa Ha AUpeKTopuTe Ha YNpasnsaBaLwoTo ApYKECTBO.

3) MHBeCTUUMOHHMTE pelleHus OTHOCHO aktueute Ha doHga ce B3emart oT
WHBECTULMOHHNS KOHCYNTaHT Ha doHAa.

PbKkoe0oOHU npuHyunu Ha ynpaesieHue Ha PoHOa. b/mkuma epuxa

Un. 27. (1) YnpaBnsaBaLwlOTO OPYXECTBO, YneHoBeTe Ha HeroBusi CbBET Ha ANPEKTOpUTE U
WHBECTULMOHHUAT KOHCYNTaHT Ha PoHAa ca 4bXHM fa SelcTBaT B Han-000pust MHTepec Ha
BCUYKM NpuTexaTenu Ha ganose BbB PoHAa, kKaTo Ce PbKOBOAAT CaMo OT TO3M MHTEpPEC Nnpu
yrnpasneHve Ha ®oHaa.

(2) [Mpn B3emaHe Ha pelleHus N OCbLUECTBSIBaHe Ha (PYHKUUUTE MO yrnpaBneHne Ha
doHaa uneHoBeTe Ha CbBeTa Ha AMpeKTopUTe Ha YNpaBnsBaLoTO APYXKECTBO Ca ATbXHU:
a) [a pencrteat 4ecTHO M MNpodhecumoHanHoO € uen 3awmta Ha WMHBECTUTOpUTE W
ocurypsiBaHe cTaburnHocTTa Ha nasapa Ha (PMHAHCOBM WMHCTPYMEHTU, C YMEHWs,
cTapaHue u rpwka Ha Jobbp Tbprosey (MPOMECUOHANUCT) MO HauvuH, KOWTO
060CHOBaAHO CYMTaT, Ye € B MHTEepeC Ha BCUYKMN NpuTexartenu Ha asanose Ha doHaa
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M KaTo Non3eaT camo MHpopMauums, 3a KOATO 060CHOBAHO CYMTAT, Ye € JOCTOBEPHA
N NbIHa;

b) Ha npegnountart uHTEepeca Ha npuTexatenute Ha gsanose Ha PoHoa npen ceos
cobCTBEH UHTEpPEC;

c) [a n3bareaT nNpeku UM KOCBEHW KOHMIMKTU MeXOy CBOSl MHTEPEC U MHTepeca Ha
nputexaTtenute Ha ganose Ha PoHaa, a ako TakmBa KOH(IMKTM Bb3HUKHAT —
CBOEBPEMEHHO W MbJIHO Aa MM paskpmBaT MMCMEHO Npes CbOTBETHUSI OpraH 1 Aa He
yyacTBaT, KaKToO M [a He OKa3BaT BMMSHWE BbPXy OCTaHanuTe YieHOBE Ha CbBeTa
Npu B3E€MaHETO Ha pPeLLEHNs B TE3N Cryyau;

d) [aHe pa3snpocTpaHsaBaT HenybnmyHa nHdopmMauums 3a PoHga v crneq kato npectaHaT
Aa 6baaTt uneHoBe Ha CbOTBETHWUTE OpraHu, 4O NyOGNMMYHOTO OMOBECTSIBAHE Ha
CbOTBETHUTE OOCTOATENCTBA CHITIACHO 3aKOHa.

3) Pa3snopenbute Ha an. 2 ce npunaraT u crnpsaMo (U3MYECKUTE IMua, KOUTO
NpeAcTaBnaBaT pUaNYECKM N1La — YIEHOBE Ha CbBETA, KAKTO M CNPSAMO NPOKypUCTUTE.

dyHKyuu no ynpasneHue Ha PoHOa

Yn. 28. (1) YnpaBnsBaLwLoTO OPYXECTBO € ASTbXHO Aa ynpaensaBa genHocTTa Ha PoHaa, kaTo
N3BbpLUBA:

a) HabupaHe Ha napuyHu cpeacTtBa 4Ype3 nybnuyHo npegnaraHe Ha [AnoBe Ha
nbpBMYeH Nasap (npogaxba Ha aanose Ha doHAa);

b) WMHBecTMpaHe Ha HabpaHWTe NapuvyHU CPEeACTBa B LEHHWM KHMXa W SONYCTUMU
NMKBUAHU (DMHAHCOBW aKTUBW, BKIHOUYUTEITHO MHCTPYMEHTM C hKCMpaHa
[AOXOAHOCT;

c) O6paTtHo uskynyBaHe Ha asnoseTe Ha PoHOa Ha NbPBUYEH nasap.

2) YnpaBnsBaLLioTo Apy>KeCTBO npodasa u n3kynysa obpaTtHo aanoseTte Ha PoHaa Ha
NbpBUYEH Nasap.

3) ®dyHKUMKUTE Ha YNpaBNABaLLOTO APYXECTBO N0 MHBECTUPAHE Ha HabpaHUTe NnapuyHun
cpencTsBa BKMHOYBAT aHanM3 Ha nasapa Ha LEeHHM KHuxa, dopmmupaHe Ha noptdenn oT
LleHHW KHWXKa 1 ApYrv NIMKBUAHM (OUHAHCOBU akTUBW, PEBU3NS Ha hopMUpaHns nopTdenn m
OLeHKa Ha HeroBaTa e(eKTMBHOCT. YNpaBnsBaLLlOTO APY>KECTBO Ce ONUTBa C MakCMMarnHa
TOYHOCT Ada onTummsmpa pasxogute 3a PoHga m gencrtea B Hanm-gobbp MHTEpec 3a
nHBecTuTopute BbB PoHAA. [Npu oOcCblLUECTBABaAHE Ha OENHOCTTa CuM YNpaBnsBalloTo
APYXeCTBO opMmpa WMHBECTULMOHHM pELLUEeHUss W [aBa HapexaaHus 3a TAXHOTO
N3MNbIIHEHNE HA YNMbAHOMOLLEHNTE OT HEr0 MHBECTULMOHHN NOCPEeaHULN, C U3KIHYEHME Ha
crny4avTe Ha MbPBUYHO NyGNMYHO NpeanaraHe Unu COEskM ¢ LEHHU KHUXA U UHCTPYMEHTHU
Ha napuyHug nasap no yn. 38, an. 1, 1. 9, 6ykea ,a“ ot 3AKNUCAIMKW, koraTto 3annceaHeTo
Ha LEHHWTE KHWXKa, CbOTBETHO CAENKUTE C LIEHHM KHXKA U MHCTPYMEHTU Ha Napu4yHUA nasap,
MoraT Aa ce U3BbpLuBaT OT YNpaBnsBaLloTo ApYXECTBO.

(4) Mpu ocbLlecTBABaHe Ha AerHOCTTa no an. 1 YnpaBnaBaLloTo ApYXeCTBO U34nucnasa
HCA Ha eguH gsan, eMMcnoHHaTa CTOMHOCT U LieHaTa Ha obpaTHO M3KynyBaHe Ha AAnoBeTe
Ha PoHOa , BOOM CHETOBOACTBOTO, NOAAbpXa WM CbXpaHsiBa OTYETHOCTTA U U3NbIIHSBA
BCUYKM OpYrK NO4OOHM 3a4bIHKEHNS.

Crp. 310748



expatcapital

MPABUNA HA A® ,Ekcnar MpupoaHu Pecypeu”

(5) YnpaBnsiBalwoTo ApYXeCTBO yrpaBssiBa peknamMmHaTa n MapkeTMHroBaTa AenHOCT Ha
doHpa n nogabpxa nHpopmauus 3a PoHga Ha ceosiTa cTpaHuua B VIHTepHeT.

(6) YnpaensBalloTo APYXECTBO WM3BbPLIBA WM BCUYKM APYrM OEWHOCTWU, KOUTO ca
Heo6XO,EI,VIMVI BbB Bpb3Ka CbC 3aKOHOCb06paSHOTO beHKLI,VIOHI/lpaHe N npekpardaBaHe Ha
doHaa.

7 Mpn ocblyiecTBsiBaHE Ha AeWHOCTTa MO ynpasreHne Ha doHga YnpaBnseallioTo
APYXECTBO € ANTbXHO Aa OCbLeCTBsIBA MHBECTULMOHHATA MOMuUTMKa C orneq nocTturaHe
WHBECTULMOHHUTE Luenn Ha PoHAa, Aa cnas3Ba UHBECTULMOHHUTE OrPaHUYeHns, NPeaBUaEHN
B 3akoHa uB Te3u [lpaBmna, KakTo u ga cnassa [lpaBunata 3a oueHka, [paBunarta 3a
ynpaBrieHNe Ha pucka 1 Opyrnte BbTpELUHM akToBe Ha PoHAa.

(8) 3a BbhnpocuTe, KOMTO He ca ypedeHu u3pudHo B Te3u [lpaBuna, ce npwunaraT
CbOTBETHO pa3nopenbute Ha O6LWMTe yCcnoBuUs Ha YNpaBnsBallOTO APYXECTBO, KaKTO U
pasnopenbute Ha 3OAKNCIONKW, HapeabuTte no NpunoXxeHMeTo My 1 OCTaHanMTe OTHOCUMMU
HOPMaTWBHW aKTOBE.

PeweHust Ha Ynpaesnsieau,0mo Opyxecmeo omHOCHO OeliHocmma Ha ®oHOa

Yn. 29. (U3m. c Pew. Ha C[0 Ne 378/28.07.2022 r.)

Q) Mpn ocbluecTBABaHE Ha OyHKUMUTE MO yn. 28 YNpaBngaBawoTo APYKECTBO B3eMa
peLleHnst NO BCUYKN BBNPOCKU, CBbP3aHM C OpraHnsauuaTa, OCbLLECTBABAHETO Ha OEWHOCT
N npekpaTtsiBaHeTo Ha PoHAa, BKNHOYUTENHO:

a) WsmeHeHne un ponbniBaHe Ha Te3n [lpaBuna, Ha [MpaBuMnata 3a OueHKa Ha
noptdpenna, Ha lNpaBunaTa 3a ynpaBreHWe Ha pucka W Opyru BbTPELUHW aKToBe,
KaKTO U OTHOCHO aKkTyanuaupaHe Ha lNpocnekTta Ha PoHAa;

b) CkntouBa, KOHTpoONupa M3NbIIHEHMETO, NpekpaTsBa WM pasBana [OOoroBopute C
[enosntapss M WHBECTULMOHHUTE MNOCPEAHULUN, W3MbIHABALUN WMHBECTULMOHHUTE
HapeXxaaHus OTHOCHO ynpaBreHneTo Ha nopTdenna Ha PoHaa;

c) Ws3bwupa n oceoboxagasa permctpupaHute oantopy Ha ®oHaa;

d) WsrotBa n npuema roguwHua duHaHCOB oTyeT Ha doHaa cred 3aBepka oOT
Ha3Ha4YeHUTe PerncTpmpaHn oguTopu;

e) Onpenens exxeaHeBHO HETHATa CTOMHOCT Ha akTuBuTe Ha PoHaa, HCA Ha eguH gsan,
€MUCMOHHaTa CTOMHOCT M LieHaTa Ha 06paTHO MU3KyrnyBaHe Ha HEroBUTE ASNOBE;

f) Bsema pelleHus 3a BpeMeHHO cnupaHe/Bb306HOBsIBaHE Ha 0OpaTHOTO U3KynyBaHe
N 3a ygbJhKkaBaHe CpoOKa Ha BPEMEHHOTO crupaHe Ha obpaTHOTO M3KymnyBaHe, npwu
ycrnosusita u no peaa, npeasuaeHun B Teau MNMpasuna;

g) Basema pelueHune 3a cknoYBaHe Ha JOroBOp 3a 3aem;

h) Baema pelueHus oTHOCHO NpeobpasyBaHe n npekpaTaBaHe Ha PoHAa;

i) W3bupa nukemgaTtop/v Npu HacTbNBaHe Ha OCHOBaHWeE 3a npekpaTsaBaHe Ha PoHaa.

2) PeweHunsTta no an. 1 ce B3emaT OT YNpaBnsaBaLoTo APYKECTBO Npu ycnosmudata n no
pefa, npeaBuaeH B HErOBUK yCTaB.
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3) MpomsaHa B lpaBunata Ha PoHaa, B [NpaBmnarta 3a oueHka u B [lpaBunata 3a
yrnpaBneHne Ha pucka, NpoOMsiHa B JOroBopa 3a Aeno3uTapHW YCryry, Kakto U 3amsiHa Ha
[eno3autaps u Ha YnpaBnsaBaLloTo APYXeCTBO, ce Aornycka crieq ogobpeHne Ha 3aMeCTHUK-
npegcepatensa Ha Komucuara. NonseaHeTo Ha 3aem npu ycnoeusata Ha un. 27, an. 3 ot
3OKNCOIMNKW ce gonycka cneq paspelueHmne Ha KOH.

(4) lMpeobpasyBaHeTo M npekpaTaBaHeTo Ha PoHOA ce u3BbpLIBA C paspellueHMe Ha
KomucusaTta. Jlnuarta, onpegenenun 3a nukengatopu Ha PoHaa, ce ogobpseat ot Komncusta.

3abpaHu 3a Ynpaenseauw,0mo opyxecmeo
Yn. 30. YnpaensaBalloTo APYKECTBO HE MOXE:

a) [a n3sbpluBa JENHOCT U3BBH MHBECTULMOHHUTE Lenu u ctpaterna Ha PoHga Taka,
KaKTo ca 3anucaHu B Te3n Npasuna u B lNpocnekTa;

b) [a nony4asa goxopn noa copmMaTta Ha OTCTBLMKU OT KOMUCMOHUTE Bb3HarpaxaeHus
Ha WHBECTULMOHHUTE MOCPEOHULM, Ype3 KOUTO Ce M3NBbIHABAT HapexgaHusTa My,
WUnNn ga nonyyasa ApyrM OXOAM UMW Henapu4HM CTUMYIK, ako C ToBa Ce nopaxaa
KOH(PNMUKT Ha WMHTEpEecU MNu ce Hapylasa 3agbilKEeHWETO Ha YnpaBnsBawoTo
OPYXEeCTBO 3a PaBHOCTOMHO TpeTupaHe M nofaraHe Ha ObImKuMma rpuwka KbM
WHTepecuTe Ha nuuaTta n (ooHAOBETE, YNATO OENHOCT U NopTdenn ynpasnsaea;

c) [Ha npepoctaBa HeBsApHa unn 3abnyxgaeawa WHGOpPMaUUs, BKIOYUTENHO 3a
CbCTaBa, CTOMHOCTTA N CTpyKTypaTa Ha akTuBuTe OT nopTtdenna Ha PoHaa, KakTo 1
3a CbCTOSAHMETO Ha na3apa Ha (PUHAHCOBU UHCTPYMEHTH;

d) [da usnonsea aktmeBute Ha PoHOa 3a Lenu, KOUTO MPOTMBOpPEYaT Ha 3akoHa, Ha
aKkToBeTe Mo npunaraHeTo My, Ha Teau Npasuna unu MNpocnekta Ha PoHAa;

e) [a m3sbpwBa 3a cmeTka Ha [loroBopHus PoHL pasxoau, KOUTO NpoTUBOpeYaT Ha
pasnopenbute Ha 3OKNCAONMKWM n aktoBeTe No npunaraHeTo my;

f) [a m3BbpLuBa OEAHOCT N0 UHBECTUPAHE Ha cpeacTaBaTa Ha PoHAa B HapyLLeHne Ha
HOPMaTMBHO yCTaHOBEHa 3abpaHa Unn NHBECTULMOHHNTE OrpaHNYeHus!.

OzpaHuyeHusi KbM Ynpaenseauomo opyxecmeo

Yn. 31. (1) YneHoBeTe Ha ynpaBUTENHUTE W KOHTPOSHW OpraHM Ha YnpaBnsaBawoTo
OPYXeCTBO, KaKTO M BCHAKO NULEe, KOETO B3eMa pelleHuUs Mo ynpasneHne OenHOCTTa Ha
doHaa, He moraT ga 6baaT e4Ho U CbLLO NMLE C MHBECTULMOHHUA MOCPEOHUK, Ype3 KONTO
Ce CKIIoYBAaT U U3MbIIHABAT UHBECTULMOHHU CAENKN.

2) YnpaBnaBaLLoTo ApyKeCTBO HE MOXe [a U3MNosi3Ba v 3anara uMmyLlecTsoTo Ha PoHaa
3a MOKpuBaHe Ha 3agbIPKEHUS, KOUTO He ca CBbp3aHM C YNpaBlfieHWeTO Ha AeMHOCTTa Ha
doHaa.

3) CpeactBata Ha doHOa He moraT fa ce MHBECTUpPaT BbB (PUHAHCOBU MHCTPYMEHTH,
n3gafeHn OT YreHoBeTe Ha ynpaBUTENHUTE UM KOHTPOSTHUTE OpraHn Ha YnpasnsBalloTo
APYXXECTBO MMM OT CBbP3aHu C TAX nuua.
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4) OrpaHnyeHreTo nNo npegxogHarta anuHes He ce npunara, ako uHaHCcoBUTE
WHCTPYMEHTW Ca akuMu Ha KOMNaHuu, B KOMTO POHOBLT € ANbXeH Aa MHBECTMPA KaTo YacT
OT UHBECTULMOHHNA CU MaHaaT, onpeaeneH B [NpocnekTa u B Te3n Npasuna.

(5) UneHoBeTe Ha ynpaBuUTENHUTE UMW Ha KOHTPOMHWUTE OpraHn Ha YnpaensBalloTo
APYKECTBO U CBbP3aHM C TAX nvua, KakTo U apyru nuvua, Kouto paboTaT no AoroeBop 3a
YnpaensBawoTo OpYKeCcTBO, He Morat ga 6baart cTpaHa no cgenka ¢ YnpaensdBawoTo
OPYXeCcTBO, Korato TO [JenctBa 3a cMmeTka Ha ®PoHOa, OCBEH B KayeCTBOTO MM Ha
nputexaTenu Ha gsnose oT PoHAa Npu cna3BaHe Ha OrpaHNYeHns], onpedeneHu ¢ Hapeaba,
KaKTo W Npu cnaseaHe Ha npasunaTa Ha YnpasnsBaLloTo APYKECTBO 3a NIMYHUTE COENKM MO
un. 104, an. 1, 1. 2 ot 34KNUCOMKW.

(6) OrpaHunyeHneTo Nno npeaxoaHaTa anvHes He ce npunara, ako CAenkKUTe ca CKNioYeH!
Ha oduuManeH cerMeHT 3a TbproBusl Ha perynupaH nasap (dpoHgoBa 6opca), npu nasapHu
YCINOBUWS U Ca YacT OT HopmanHusa 6opcos 060poT.

Bb3HazpaxdeHue Ha Ynpaensisau,omo dpyxecmeo

Yn. 32. (1) Bb3HarpaxgeHneTo Ha YNpasnsBalloTo OPYXECTBO ce onpeaerns no crnegHus
HaunH: oMKCUpaHOo Bb3HArpaxaeHne B pasMmep Ha roguillHa Takca 3a ynpasneHue 2.00%
(oBe Ha cTo) oT HCA.

2) Bb3HarpaxaeHneTo no an. 1 ce HaumcnsaesaT BCcekn paboTeH AeH. o cBos npeueHka
B onpefeneHn AHu 3a uenute Ha nauncnssaHe Ha HCA YnpaBnsBawoTo APYKECTBO MOXeE
Aa HEe HAYMCNN HUKaKBO UK Aa HAYMCnM NO-Marnko OT JONYCTMMOTO Bb3HarpaxaeHue.

3) Hauncnenute npe3 meceua Bb3HaArpaXkaeHusi ce 3annaiwjaT Ha YnpaBnsiBalloTo
APYXXEeCTBO CyMapHO 3a Lenvsa Mecel, B Ha4anoTo Ha crieaBawms meced,

4) 3a nepuoga, B KOWTO He e Hanuue MbfHa roguMHa oT ydpegsBaHe Ha doHaa,
Bb3HarpaxgeHneTo Ha YnpaBnsBawoTo APYXKeCTBO ce onpedenss npu CbOTBETHO
NPUNoXeHWe Ha NpeaxoaHuTe anuHeun, Taka 4Ye OUKCUPaHOTO Bb3HarpaxdeHue no an. 1,
2.00% (Ha roguwHa 6a3a) OoT cpegHaTa HeTHa CTOMHOCT Ha akTmBuTe Ha PoHAa, e 3a
nepuoga Ha CbLLEeCTBYBaHETO My. Bb3HarpakgeHue ce AbIky 1 3a nepuoda oT yupeasiBaHe
Ha ®oHaa Ao JocTUraHe Ha MMHMMAarnHaTa HeTHa CTOMHOCT Ha akTuBuTe Ha PoHaa cbrnacHo
un. 9, an.1 ot SAKNCAONKA.

(5) lMnaBaLyo Bb3HarpaxgeHme B pasmep Ha 10% oT peanuampaHaTa 4OXOL4HOCT, KOETO
ce Hauucnaea Bcekn paboTeH AeH Bbpxy abconoTHus pbeT Ha HCA, a MMEHHO BbpXxy
nonoxurtenHarta pasnuka (ako nma takasa) mexay HCA 3a Tekywmnsa geH n no-smcokara ot
cnegHvTe ABe CTOMHOCTW: nocnegHata usuncneHa HCA (3a nocnegHusa npeaxoneH paboTeH
AeH) n Han-Bucokata HCA oo MomeHTa, nocTurHata npes3 KaneHgapHata roguvHa. Tosa
Bb3HarpaxgeHue ce ObImKN N Haymcnsasa camo B criydan, ye HCA Ha eguH gsn 3a TekyLwms
AEeH e no-Bucoka egHoBpeMeHHo oT HCA Ha eaouH asan 3a nocneHusl NpeaxodeH OeH, B
konto e usdmcrneHa HCA, n ot Han-Bucokata HCA Ha eauH gsan, nocturHata Ao MOMeHTa
npes3 kaneHgapHata roguHa. Ha 1 aHyapu Bcska rogvHa nocTurHatata OOXOOHOCT ce
,3aHYnsIBa“, T.e. cryu 3a 6asa 3a M34UCnsiBaHe Ha LOXOOHOCTTa Npe3 HoBaTa KaneHgapHa
roguHa, KaTo 3a nbpBaTa roguMHa OT CbLLecTByBaHETO Ha PoHAa HavanHaTta gaTa, OT KOATO
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3ano4yBa CpaBHSIBAHETO Ha NocTUrHaTata JOXOAHOCT, € MbpBaTa AaTta, Ha KOSiTo 3ano4ysa
npeanaraHeTo Ha aanoseTe Ha PoHaa. Bb3HarpaxaeHneTo no Tasm anvHes ce Hauucnsaea
BCcekun paboTeH AeH. Mo cBos npelLeHka B onpeaeneHn AHW YnpaBnsiBawoTo OPYKECTBO
MOXKE Ja HE HAYMCITN HUKaKBO MM a HaunUCy No-Marko OT A0NYCTUMOTO Bb3HarpaXkaeHue.

(6) Bcunyku pasxoan, cBbp3aHn ¢ genHocTTa Ha PoHAa, KOUTO He ca MOCoYEHN B Y. 34,
ca 3a cMmeTka Ha YnpaBngaesawoTo ApyxecTBo. [lo cBosa npeueHka YnpasnsBawloTo
APYXECTBO MOXKE [a Ce OTKaXke Aa CvM Bb3CTaHOBM pasxoau, KOUTO € N3BBbPLUNIIO BbB BPb3Ka
C genHocTTa Ha PoHaa, He3aBMCUMO, Ye NonadaT B HAKOSA OT KaTeropumTe, NOCOYEHN B YI.
34, an. 1 no-gony.

Takcu u dpyau pa3xodu 3a cmemka Ha PoHOa
Yn. 33. (U3m. ¢ Pew. Ha C[0 Ne 377/21.06.2022 r., U3m. ¢ Pews. Ha C[1 Ne 378/28.07.2022
r.)
(1) OcBeH Bb3HarpaXxgeHMeTo Ha YMpaBnsBalLOTO OPYXECTBO, onpenenieHo B un. 32,
pasxoauTte 3a genHocTTa Ha PoHaa BKOYBAT:

a) Bcwuukm pasxoam no ydpeasisaHeTo Ha oHAa, BKIOUYUTENHO Taken Ha Komucusta 3a
n3gaBaHe Ha paspelleHue 3a opraHuaupaHe v ynpasneHve Ha PoHAa, Takca Ha
LleHTpanHua penosuTtap 3a peructpypaHe Ha gsnoete Ha ®PoHOa, Kakto U
Bb3HarpaXXaeHns Ha KOHCYNTaHTU, aaBoKaTh U MHBECTULMOHHU NOCPEAHNLN;

b) Bwb3HarpaxaeHue Ha [leno3utaps — cbrinacHo gorosopa c lenosurtaps;

c) Bwb3HarpaxgeHus v Takcu Ha MHBECTULMOHHUTE nocpedHuun, 6aHku, LieHTpanHusa
aenosutap, n apyrm nogobHu, cBbp3aHu ¢ MHBECTMPaHE Ha akTuBuTe Ha PoHAa;

d) BbsHarpaxgeHuMeTo Ha oauTopuTe 3a 3aBepka Ha rogviHusa (PUHAHCOB OTYET Ha
doHOa, pasxoauTe 3a peknama U MapkeTUHr Ha PoHga, 3a KOHTaKTU C
WHBECTUTOPUTE, TEKYLUUTE TaKCU 3a HaL30p, TakCuM 3a U3MNOM3BaHe Ha TbProBCKM
MapKu, 3a YreHCTBO 1 Apyrn nogobHn Ha KomucusTa, LieHTpanHus genosuTap, apyru
Aeno3nTapy, PerucTpaumMoHHW areHTU WU KIWPUHIOBM OpraHM3auum 1 BCSKaKBU
ObpXaBHM OpPraHn M WHCTUTYLUMKW, CBBP3aHM C MpU3HaBaHeTOo, perucrpaumdara,
OpraHn3vpaHeTo 1 perynmpaHeTo Ha AenHOCTTa Ha
doHaa;

e) Pa3xogute N0 OCbLECTBEHW CAENKU C LEHHW KHWXKa WUnuM Apyrn JNUKBUAHW
MHaAHCOBM aKTUBW, BKNIOYUTENHO KOMUCUMOHM HA WMHBECTULUOHHW MOCPEeaHULM,
OopcoBM TakCK, TaKCU 3a CETbIIMEHT, DaHKOBM TaKCW, TakCu 3a MapuU4yHU NpeBoaMu,
Takcu 3a u3npatiaHe Ha CboOLLEHNS 3a N3BbPLUBAHE N CETLIIMEHT Ha COENKN, TaKcu
3a TpaHCMep Ha LEHHM KHWXa, pasxogu 3a NpeoueHKka Ha MHBECTULUUTE B LEHHM
KH/WXKa W aKTuBW, pasxoguTe OT OTpuuaTenHW KypCoBW pPasiuKnM, U3BBbHPEOHU
pas3xoau, KOMTO He ca MO BWHA Ha AMBbXHOCTHU NUUA, KaKTO WU Opyrn pasxoawu,
onpegenexHun No npeasuaeHNs B 3aKoHa pej;

f) Opyrn pasxoawn, nocoyenn B Te3un lNpaBuna 3a cmetka Ha PoHaa, cbaebHu n apyru
pasxoaun, CBbp3aHu CbC 3allnTa MHTEpecUTe Ha NpuTexaTenuTe Ha OAMoBe BbB
doHAa, KaKTo 1 APYrY N3BBbHPELHM pasxoau, CBbp3aHn ¢ gerHocTTa Ha PoHaa;

g) Pasxoawm 3a cbeTaBsiHe U Ny6nnkyBaHe Ha NepuoguydHM OTYETU, KOUTO ca U3UCKYyeMun
MO 3aKOH, 4EeNn03UTapHN PasnuUCcKn, NOLLEHCKM pa3xoamn, 6aHKOBM TakCu U KOMUCKOHM,
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CBbp3aHM C MpeBexdaHe Ha CymMuTe 3a MOKynka unm obpaTHO W3KyrnyBaHe Ha
asnoseTte Ha PoHaa.

h) Pasxogu 3a BbHLUIHM KOHCYNTaHTU BbB Bpb3ka C obuyariHaTa genHocT Ha doHaa,
BKMIOYMTENHO 3a MapKeTUHIOBM YCAyrM W peknama, HpuaUYeckn YCrnyru,
KOHCYNTAHTCKM YCNyru, yCnyru 3a Bpb3k1 C MHBECTUTOPUTE, YCNYrn 3a AucTpmnbyums
Ha gsdnoBeTe Ha oHAa, ycnyru 3a cneumnanuanpaHa nHdopmaunoHHa nogapbkKa,
aboHameHTV ycnyru 3a AOCTbN O cneumanmsvpaHn WHPOPMaUMOHHU MacuBu U
CUCTEMW, KYPUEPCKN YCNYTn N APYrY €QHOKPATHU Uy NEPUOANYHN YCNYT, CBbp3aHu
AVPEKTHO ¢ aenHocTTa Ha PoHaa.

(2) YnpaBnsiBaloTo OPYXECTBO C/ Bb3CTaHOBSsIBa M3BbpLUEHUTE 3a PoHOa pas3xoam no an.
1 cnep goctvraHe Ha MUHUMarnHaTa HeTHa CTOMHOCT Ha HEroBMTE akTMBKM No 4un. 9, an. 1 oT
30KNCOMNKA.

(3) YnpaBnsiBawoTo ApY>KECTBO CKITOYMBA AOrOBOPUTE C AOCTABYNLNTE HA BLHLUHW YCITYTn OT
UMETO U 3a cmeTKa Ha PoHAaa, kaTo yBegoMsiBa 3a ToBa [lenoautap4. [lenosutapsaTt Moxe ga
Bb3pasu CpeLly pa3xoau, HanpaeeHn oT YNpaensaBaLwoTO APYKECTBO 3a cMeTka Ha PoHAa,
KaTo OTKake Aa MOTBbPAM BKIOYBAHETO UM B Karkynauusita Ha HeTHaTa CTOMHOCT Ha
aktmeute Ha ®oHpga. MNoTtBbpKaaBaHeTo Ha HCA oT cTpaHa Ha [denosuTtaps ce cumita 3a
opobpsiBaHe Ha M3BbPLUEHMTE OT YNpaBnsaABaWOTO APYKECTBO pasxodoM 3a CMeTKa Ha
doHpa.

Pa3xodu 3a cmemka Ha UHeecmumopume

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

(1) YnpaBnsaBawoTO APYXECTBO BKMYBA B €MWUCMOHHATa CTOMHOCT Ha 3aKynyBaHuTe
asnoBe HagbaBka C Len NoKpmBaHe Ha pasxoauTe no npogaxbarta B MakcumaneH pasmep
oT 1.0% (e@HO Ha CTO) OT HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eAuH OAN, Ob/MKUMa KbM
YnpaenssawoTo gpyxectso. 3a cymu Hag vnm pasHu Ha 500 000 nB., HagGaekaTa no
emutupaHe e ot 0.50% (net Ha xunaga). EMmucmoHHa ctonHocT Ha ®oHaa ce aedmHupa KkaTto
HCA Ha 1 gan nntoc Takcarta, Ab/PKMMa KbM YNpaBnsBaLloTo APYKECTBO.

(2) YnpaBnsiBawwoTo ApY>KECTBO HamarnsiBa HeTHaTa CTOMHOCT Ha aKkTUBUTE Ha A4S C OTOMB
C Uen nokpvBaHe Ha pasxoamte no obpaTHOTO U3KynyBaHe B MakcumarneH pasmep ot 1.0%
(egHO Ha CTO) OT HeTHaTa CTOMHOCT Ha akTMBUTE Ha eauH gan, ObimKMMa KbM
YnpaBnsiBawloTo ApYyXecTBO W YnpaBnsaABawoTo ApyxectBo. LleHata Ha obpaTtHo
nskynysaHe Ha ®oHga ce gedmHupa kato HCA Ha 1 gan MuHyC TakcaTta, Ob/hKMMa KbM
YnpaensBaLloTo OPYKECTBO.

PexknamupaHe Ha ®oHOa
Yn. 35. (U3m. ¢ Pew. Ha C[] Ne 377/21.06.2022 r.)

(1) CBbp3anuTe c genHocTTa Ha PoHaa peknamHu maTepuanm, KakTo U1 HEMMMNPOBU3MPAHUTE
ny6nuyHn u3siBneHus Ha JrneHoseTe Ha CbBeTa Ha OUpeKTopuTe WM Ha Opyrute nuua,
paboTeLLm no 4OroBop 3a YNpaBnsaBaLwoTo APYKECTBO, HE MOraT Aa CbAbpXKaT HEBSIPHA UMK
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3abnyxgaBalla MHopMaLUs, KaKTO U TakaBa, KOSTO Aa NPOTMBOPEYM Ha MHpopmauusTa,
cbAbpiKalla ce B nogageHus B komucusTa Mpocnekt Ha PoHaa. PeknamHute matepuanu u
nyGnuyHnTe N3sBNeHus ce oaobpsiBaT NnpeaBapuUTeNnHO OT oTAena 3a BbTpelueH KoHTpon u
HOPMaTUBHO CbOTBETCTBME Ha YMNpaBnsBalOTO APYXeCTBO W Cce CbxpaHsBaT Mo
npeaBuaeHUst B 3akoHa pep.

(2) Bcuukm peknamMHM matepuvanu BbB Bpb3ka C NyOonuYHOTO npepnaraHe Ha OsroBe Ha
doHaa cbabpKaT MHpopMaLmMsa 3a MSCTOTO, KbAeTo NpocnekTbT U y4peanTenHuTe akToBe
ca OOCTbMNHM 3a nybnukaTa, MHpopmaumsi, Ye CTOMHOCTTa Ha OANOBETE U AOXOABLT OT TAX
MOXEe [da Ce MNOHWXAaT, Ye He ce rapaHtTMpaT nedanbu u 4Ye CblIECTBYBa pPUCK 3a
WHBECTUTOPUTE [a HE CY Bb3CTAHOBAT Mb/HMA pa3Mep Ha BIIOXEHUTE CPEeACTBA, KAKTo M
Apyra HOpMaTUBHO onpeaeneHa nHpopmMauus.

(3) (HoBa. ¢ Pew. Ha C[ Ne 377/21.06.2022 r.) 3a BCUYKN MapKETUHIOBM CbOOLLEHNSA A0
WHBECTUTOPUTE YNPaBnsBaLLOTO APYKECTBO cna3Ba U3MCKBaHUATA Ha yn. 4, naparpadu 1 -
3 ot PernameHnT (EC) 2019/1156 Ha EBponeiickns napnameHT n Ha CbBeTa oT 20 toHn 2019
r. n Hacokute Ha EOLIKI no npunaraneTo Ha yn. 4, naparpad 1 oT T03u1 perfnameHT, 3a KOUTo
K®H e B3ena pelweHne 3a npunaraHeTo um cbrnacHo yn. 13, an. 1, 1. 26 oT 3akoHa 3a
Komucuara 3a domHaHCOB Haa3op.

(4) (HoBa. ¢ Pew. Ha C[] Ne 377/21.06.2022 r., 3am. ¢ Pew. Ha C[] Ne 378/28.07.2022 r.,
U3m. ¢ Peww. Ha C[0 Ne 393/28.02.2023 r.) YnpaBnaBaLLoTo ApyXecTBo Ha ®oHaa rapaHTupa,
Ye BCUMYKM MAPKETMHIOBU CbOOLLEHMS, OTNPaBEHN OO UHBECTUTOPUTE, ca pa3rno3HaBaeMm
KaTo TakMBa M B TAX Ca ONUCAHM NO €OHaKBO BMAMM Ha4MH PUCKOBETE W MON3nNTe OT
3akynyBaHeTo Ha panose ®PoHOa, KaKTO U 4Ye uanata WHgopmauums, BKMAOYEHaA B
MapKeTUHIOBUTE CbOOLLEHNS, € KOPEeKTHa, siCHa W HenogBexaawa. YnpaensiBalloTo
OPYXEeCTBO rapaHTuMpa, 4Ye MapKeTUHroBuTe CbOOLLEHUs, CbObpXalln KOHKpEeTHa
nHpopmaumss 3a PoHga, He MpPOTMBOpeYaT Ha M He HamanseaT 3Ha4yMMoCcTTa Ha
MHdOopMaumAaTa, KoAaTo ce cbabpxa B [lpocnekta nnu B8 OUA. Y[ rapaHTupa, 4e BCUYKK
MapKeTUHIOBU CbObLLIEHNS MHGOPMUPAT 3a CbLLECTBYBAHETO Ha [pocnekT n Hanu4uneTo Ha
OcHOBEH MWHOPMAUMOHEH [OOKYMEHT W € YTOYHEHO KbAe, Kak W Ha KakbB €3UK
WHBECTUTOPUTE WM MNOTEHUnanHuTe WHBECTUTOPM Morat ga nonydat [llpocnekta wu
OCHOBHMS MH(POPMALIMOHEH JOKYMEHT U Ce NPefoCTaBAT XMNEPBPBb3KM KbM T€3M AOKYMEHTU
unn agpecute Ha yebcantoseTte nm. B mapkeTuHroBute cbobuweHuns Y[ yTouHsBa Ha KakbB
€3MK WMHBECTUTOpUTE WM MNOoTEeHUManHUuTe WHBECTUTOpW MoraT ga nosyyaTt pestome 3a
npaBaTa Ha MHBECTUTOPMUTE U NOCOYBA EMEKTPOHHA XMNepBpb3Ka KbM TakoBa pe3toMe, KOeTo
BKMOYBA, MO LEnecbobpasHOCT, WHAdOpMaLMs OTHOCHO AOCTbM A0 MexaHusma 3a
KONeKTUBHa 3alimTta Ha paBHuwe Ha EC n Ha HauMoHanHo paBHULLE, B cnyyan Ha cbaebeH
cnop. B mapkeTnHroBuTe CbobLLEHNS Ce ChbabpXa CbLLO Taka sicHa uHdopmaums, vye Y[
MOXe [da pelun ga npekpatyv OOroBOPEHOCTUTE 3a npednaraHe Ha nasapa Ha doHga B
cboTBeTCTBME C YneH 93a ot Aupektmnea 2009/65/E0.

KoHgpudeHyuanHocm

Yn. 36. (1) YneHoBeTe Ha CbBeTa Ha OMpeKTOpUTE Ha YNpaBnsaBalOTO OPYXKECTBO,
HeroBuTe CNyXuTenu v BCUYKW Apyrv nuvua, pabotewm no AOroBop 3a YnpaensieawoTo
APYXeCTBO, He MoraT Aa pasrnacsisaT, OCBEH ako He ca OnpaBOMOLLEHM 3a ToBa, U Aa
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nonaeart 3a obnarogeTencreaHe Ha cebe cu nnu Ha gpyru nuua, daktn n obcrtoaTencraa,
3acaralim HanUMYyHOCTUTE 1 onepauunTe No CMeTkUTe 3a PUHAHCOBM MHCTPYMEHTU 1 32 Napu
Ha doHaa, KaKTO U BCUYKM Apyrn dhakTu M obcTosATencTsa, npeacTaBnsiBally TbproBcka
TarHa, KOUTO ca Yy3HanmuM Mpu M3NbIHEHME Ha CnyxebHuTe K npodecuoHanHuTe cu
3a0biKeHUs.

(2) YnpaensBawoTO APYXECTBO MOXe [a NpefocTaBs CBedeHus Mo npeaxogHaTta
pasnopenba camo no peaa Ha yn. 91 ot 3MNdU, BbB Bpb3ka ¢ un. 107 3AKNCONMKN.

OmzoeopHOCM Ha Ynpaensieau,omo Apyxecmeo

Yn. 37. YnpaBnsiBawoTo ApYyXeCTBO OTroBapsi npef npurexarenute Ha asnose BbB ®oHaa
3a BCWUYKM BPeaM, NPETbPMEHN OT TAX B pe3ynTaT OT HEM3MbIHEHME Ha 3adbiKeHUsiTa oT
CTpaHa Ha YnpaBnsiBalWOTO [APYKECTBO, BKMYUTENHO OT HEMb/IHO, HETOYHO U
HECBOEBPEMEHHO M3MbIIHEHME, KOraTo TO Ce AbIMKU Ha NPUYMHK, 3a KouTo [pyKecTBOTO
oTroBaps.

3amsiHa Ha Ynpaensieau,o0mo Apyxecmeo u ocuzypsieaHe Ha UHmMepecume Ha
npumexamesnume Ha dsi10ee e ciyyall Ha 3aMsiHa Ha Ynpaesisieau,omo opyxecmeo

Yn. 38. (1) 3amaHa Ha YnpaBnsaBalloTo APY>KECTBO Ce M3BbpLUBA CbrnacHo yn. 26, an. 3
3O0KNCOMNKN npu oTHEMaHe Ha nuLeH3a 3a U3BbpLUBaAHE Ha AENHOCT U Npu NpekpaTsBaHe
nnn ob6sBsiBaHe B HECBbCTOATENHOCT Ha YNpaBnsaBaLwoTo APYXeCTBO. Bcekn niBectutop nma
npaBo fa noucka obpaTHO M3KynyBaHe Ha ASnOBeTe CUM NO Bpeme Ha npouegypara no
3amMaHa Ha ynpaBnsBallo ApyXecTBo, 6e3 ga ObIMKUM MO-BUCOKM Takcn n 6e3 apyru
AOMbIHUTENHN Pa3xoau C U3KINIYEHMEe Ha pasxoanTe 3a obpaTHO U3KynyBaHe

(2) CwornacHo un. 109 ot Hapenba Ne44 npu oTHeMaHe Ha nvueH3a 3a U3BbpLUBaHe Ha
AENHOCT, Mpu npekpatsaBaHe unu obsiBiBaHe B HECLCTOATENHOCT Ha YnpaBnsasawoTo
ApYXecTBO, TO npepaBa Ha [enosutaps He3abaBHO uanaTa HanuyHa uHOpMauusa u
AOKYMEeHTaunsa BbB Bpb3ka C ynpasreHneto Ha Ponga. [enos3uTtapaT no U3KMYeHue
ynpaensisa ®oHga 3a nepuog, He No-4bnAbr oT 3 MeceLa.

3) B 14-gHeBeH CpPoOK OT Bb3HWKBaHe Ha 0bBCTOATENncTBOTO Mo an. 2 [eno3utapart e
ANbXeH [a Mpefnioxy NMUCMEHO Ha MNOHe Tpu yhpasnaBawy OpyXecTBa fa noemat
ynpasrneHneTo Ha ®PoHAa, CbOTBETHO Aa ro npeobpasysat yYpe3 BriMBaHe Unv cnveaHe.

(4) lMokaHuTe no an. 3 ca C edHaKBO CbAbpPXaHME M Ce MPEACTaBAT Ha 3aMeCTHUK-
npeacepatens B 3-AHEBEH CPOK OT U3NpalaHeTo UM Ha CbOTBETHWUTE YynpasnsBalliv
ApyXecTBa, Kato Ce nocovsaT KpUTEPUUTE U MOTUBUTE, Bb3 OCHOBA Ha KOUTO Te3n
ynpasnsasalum gpyxxectsa ca nsbpanu ot [lenosutaps. YnpasnasawuTe gpyxxectsa Tpsabsa
Aa OTroBapsT Han-Marko Ha crnegHuTe yCrioBUs:
a) [a nputexaBaT paspelleHWe 3a opraHu3vpaHe W ynpasrieHWe Ha MoHe efHa
AevicTBalla KonekTuBHa MHBECTULIMOHHA CXema;
b) KanutanoBata um agekBaTHOCT W NMKBMAHOCT [a OTroBapAT Ha HOPMaTUBHUTE
N3NCKBaHNA 1 Aa He 6baaT HapyLleHn BCNeACTBME NOEMaHe Ha ynpasreHMeTo Ha
doHaa;
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c) [Mpe3 nocnegHMTe ABE rOAWHW, MNpeaxoXdallyM CKIlYBAHETO Ha [AoroBopa, Ha
ynpaBnsaBaWoTo APYKECTBO [a He € HanaraHa MMyLlecTBeHa CaHKUMd, a Ha
UNEHOBETE Ha YMpPaBUTEINTHWUS WAW KOHTPOSMHWUST My OpraH — agMUHUCTPATUBHU
HakasaHus 3a HapyweHusa Ha 3OQKNCAONMKU n aktoBeTe no npunaraHeTo my.

(5) B egHomeceueH Cpok OT m3npaliaHeTo Ha BCUYKM nokaHu no 4n. 3 B Komucusita
ynpaBnsiBaluTe ApPYy>XeCTBa, KOUTO UCKAT da noemart ynpaeneHmeto Ha PoHga wunu
CbOTBETHO Aa ro npeobpasyBaT, NpeacTaBAT Ha [leno3uTaps nnaH 3a ynpaBfieHNeTo Ha
doHpa B cpok 1 roanHa OT NOeMaHeTOo Ha TOBa yrnpaBrieHne Unu nnaH 3a npeobpasyBaHeTo
My.

(6) B 7-goHEeBeH Cpok OT wu3TM4aHe Ha cpoka no an. 5 [enosutapsat u3bupa
ynpaBnsiBaLLOTO OPYKECTBO, KOETO Le noemMe ynpasneHneTo, CbOTBETHO Lie npeobpa3ysa
doHpa, n yBegomsnea Komucusita, kato npunara nogpobHn MOTUBM 3a HanpaBeHust n3dop m
yBeOMsiBa CbOTBETHOTO yNpaBnsiBaLLlo APYXECTBO.

) N36paHoTo Ynpaenasawo [pyxecTBo npeacrtaBa Ha 3aMecTHUK-Npeacedartens B
14aHeBEH CpPOK OT NosyvyaBaHe Ha YBEAOMITEHMETO, Ye e n3bpaHo, nraHa 3a ynpasneHune Ha
doHpa, KakTo M AoKymeHTM no yn. 37a ot Hapeaba Ne 11 ot 2003 r. Ha KomucuaTa un
AoKkymeHTuTe no un. 145 ot 3AKUCOTNKN.

(8) (M3m. ¢ Pew. Ha CI Ne 377/21.06.2022 r.) INMpn n3rotesHe Ha AOKYMEHTUTe no an. 7
no-rope YnpaBnsaBawOTO OPYXECTBO HE MOXe Aa NMpOMeHs cbuiecTtBeHo [MpasBunata u
Mpocnekta Ha ®PoHOa, BKAYMTENHO Aa NPOMEHS pUckoBuss My npodoun. 3aMeCTHUK-
npencepatenat Ha KOH ce npousHaca no npeacraBeHMTe AOKYMEHTM No peda Ha yn. 18
3OKUCOMNKW.

9) (M3m. ¢ Pew. Ha C[ Ne 377/21.06.2022 r.) Ako He 6bae u3bpaHo nnn ogobpeHo
yNpaBnsABallO APYKeCTBO, KOeTO Aa ynpasnsiBa, CbOTBETHO npeobpasysa Ponaa, wvnwu
3amecTHuk-Npeacenatensat Ha KomucuaTa oTkaxe ga usgage paspelleHve Ha HOBOTO
ynpaBnsABaLLo Apy>XeCcTBO Aa ynpasnasa ®PoHaa, CbOTBETHO Aa ro npeobpasysa, 3anoysa
npoueaypa no npekpaTtsaBaHe Ha PoHAa HE3AaBUCUMMO OT U3TUYAHETO Ha 3-MeceyvHMs CPOK No
an. 2.

(10) YnpaBnsBawoTo ApyXecTBO nybnukyBa Ha nocoveHute B [naea VI, T. 4 ot
Mpocnekta MecTa cboblieHMe 3a npekpaTsBaHe Ha ynpaeBneHneto Ha ®doHga oT
YnpaBnsiBalLloTO OPYXECTBO M 3a NpuyYMHaTa 3a NpekpaTsiBaHeTo, KakTo 1 Yye nybnmyHoTo
npegnaraHe n o6paTHOTO M3KynyBaHe Ha AANOBE Ca BPEMEHHO CNPEeHU 40 onpeaensHe Ha
APYro ynpaensBaLlo Apy>KecTBO.

(11) B cnyyanTe Ha 3amMsHa Ha YnNpaBnsBawWoOTO APY>XECTBO HOBOTO YrpasrsBaLlo
APYXeCTBO e ANbXHO Aa nybnvkyBa Ha agpeca Ha NpeauwHOTO YNpaBnsBallo ApYXeCTBO
AaHHM 32 HaUMEHOBaHMEeTO M cefanuueTo CU, KakTo U Aa BHeCe CbOTBETHUTE NPOMEHN B
MpocnekTa n B Te3un NpaBuna B Han-KpaTbK CPOK CbrNacHo 3akoHa.

(12) YnpaBnsaBaLLOTO OPYXECTBO (KaKTO CTApoOTO, Taka M HOBOTO — B Crly4an Ha 3aMsHa)
He oTroBaps Npes KpeguTopute cu ¢ aktueuTe Ha PoHaa.

(13) [OsnoseTe Ha uHBeCTUTOPUTE BbB DOHAA, CbXPaHSBAHU MO KIMEHTCKU MOACMETKM
KbM CMeTkaTa Ha CTapoTo YnpaBnsiBallo apyxecTso B LieHTpaneH genosuTtap wnv B apyr
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Aenosutap, ce MNPEexXBbpMST MO KIMEHTCKM MNOACMETKM KbM cMeTkata B LleHTpaneH
[Aeno3vTap unv B Apyr Aerno3uTap Ha HOBOTO YMNpaBnsiBallo ApYXecTBO. Brnucanute B
LleHTpanHeH aeno3uTap unu B Apyr Aenosutap LEHHW KHUXKa Ce CMsiTaT CpPSIMO BCUYKM
TPETU NnLa 3a LeHHU KHKa Ha TEXHWUTE NpuUTexaTenu, T.e. Ha NpuTexaTenuTe Ha AsrnoBe,
He3aBUCMMO OT TOBa, Y€ Ca PErMcTpupaHn no NOACMEeTKM KbM CMeTkaTa Ha Apyro nuiue —
ynpaensiBalllo OpY>XeCTBo.

PA3AEIN VI QETIO3NTAP

N3uckeaHus kbM [lenozumaps

Yn. 39. (1) denosuTtapaT Ha PoHaa e 6aHka, KOATO OTroBaps Ha U3NCKBAHWUATA Ha yn. 35,
an. 1 ot SAKNCAIMKW, nnn nHBeCcTMUMOHEH NOCPeaHNK, KOUTO OTroBaps Ha M3NCKBaHMSATA
Ha un. 35, an. 2-5 ot 3AKUNCOMKA.

(2) (N3m. c Pew. Ha C[0 Ne 377/21.06.2022 r.) [leno3nTapaT He Moxe Aa 6bae eaHo 1 CbLyo
nuue ¢ ynpaesngaBaLloTo Apy)KecTBo Ha PoHaa.

(3) (Hoea. c Pew. Ha C[1 Ne 377/21.06.2022 r.) YnpaBnsiBaLLOTO APYXECTBO U Aeno3nTapaT
BMHarv y4oBneTBopsiBaT BCUYKM JONYNOCOYEHN U3UCKBAHUS:

a) HUKOW HE MOXe €QHOBpPEeMEHHO aa Obae uneH Ha ynpaBUTENHNA opraH Ha ynpasnasalloTo
AOPYXeCTBO U YNeH Ha ynpaBUTEMHNA OpraH Ha Aeno3nTap4;

6) HMKOM He MOoXe efHOBPEMEHHO Ada Obae 4neH Ha ynpaBuUTENHUA OpraH Ha
yNpaBsiBaLLOTO APYKECTBO U CMYXWUTEN Ha Aeno3uTaps;

B) HUKON He MOXe eHOBPEeMEHHO Aa Gb/ie YneH Ha ynpaBuUTENHUsSt OpraH Ha aeno3uTaps u
CNY)XUTEN Ha ynpaBnsBaLLloTo APYKECTBO;

r) KoraTo ynpaBUTENHUST OpraH Ha ynNpaersiBaLloTo APYKECTBO He € HaTOBapeH C Haa30pHU
yHKUMM B OPYXECTBOTO, He MoBeyYye OT edHa TpeTa OT YNIeHoBeTe Ha opraHa Ha
APY)XEeCTBOTO, HAaTOBapeH C HaA30pHM (PYHKLWUM, MoraT eAHOBPEMEHHO Aa GbaaT YreHoBe
Ha ynpaBUTENHWS OpraH, Ha opraHa, HaToBapeH C HaA30PHW PYHKLMK, UMK a ca CryXUTenu
Ha genosuTaps;

[) KoraTo ynpaBUTENHUAT OpraH Ha Aeno3nTapsi He € HaTOBapeH C HAA30PHWU OYHKUMM Mpu
Aenosntaps, He noeseYye OT eiHa TpeTa OT YIeHOBEeTE Ha opraHa Ha Aeno3untaps, HaToBapeH
C HaA30pHU PyHKUMK, MoraT Aa 6baaT eaHOBPEMEHHO YNEHOBE Ha YyNpaBUTESNTHUSA OpraH Ha
ynpaBnsaBaloTO APYXEeCTBO, Ha opraHa Ha ynpaBnaABallOTO APYXEeCTBO, HaToBapeH C
HaO30pPHU OYHKLMK, UK a ca CNYXUTENN Ha ynpaBnsBaLLoTo.

®yHKyuu Ha [enosumaps
Yn. 40. (1) leno3nTapaT CbXxpaHsaBa 1 OCbLLECTBABA HaA30p BbPXy aktmeuTe Ha PoHaa, B
TOBa 4mMCro:
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a) CobxpaHsaBa napu4yHu CpeacTBa U Opyrv akTueu, nputexasaHn ot PoHga, Ha MMETO
Ha ®oHOa cbrnacHo pasnopeabuTe Ha HOPMaTUBHUTE akToBe W/MNW JOroBopa 3a
Aeno3vTapHu ycnyru;

b) Boau no cBos noacmeTtka peructpupaHute B LleHTpaneH genosuTtap wunu B Apyru
Aenosutapy 6e3HannyHu UHAHCOBU UHCTPYMEHTH, NpuUTexaBaHu oT PoHaa;

c) Bopgun no ceow knueHTckn nogpernctbp B Bbnrapcka HapogHa 6aHka Obnrapckute
AbPXKaBHU LIEHHWU KHWXKa, npuTexasaHu oT PoHaa;

d) WNanbnHaBa u gpyrn dyHkumu, npegsugeHyn B nasa neta Ha 3OKNCAOMKU v B
Pernament (EC) 2016/438 Ha Komucuata ot 17 pgekemeBpu 2015 roguHa 3a
aonbnHeHne Ha Oupektnea 2009/65/EO Ha EBponenickma napnameHT n Ha CbBeTa
MO OTHOLLEHWE Ha 3a4bIPKEHNATa Ha Aeno3uTapuTe.

(2) AenosntapsT KOHTPONMPa U U3BbPLUBA NNallaHMsATa 3a cmeTka Ha dPoHaa.

(3) denosntapsaTt KOHTponMpa onpedensHeTo Ha HeTHaTa CTOMHOCT Ha aktueute, HCA Ha
e0VH AN, eMUCMOHHATa CTOMHOCT U LileHaTa Ha obpaTHO U3KynyBaHe Ha asinoBeTe.

(4) ,D,eI'IO3I/ITap$IT ocbllecTBdABa HaO30p 3a Cna3BaHe Ha OCTaHanunTe M3NCKkBaHmA Ha 3akOHa,
noa3akoHOBUTE HOPMAaTUBHU aKTOBeE, TE3U I'Ipanma n I'IpocneKTa Ha doHaa oT CTpaHa
Ha YI'IpaBJ'IﬂBaLLl,OTO OPYXeCTBO.

(5) OTHoweHusATAa  Mexay  YnpasnasallOTO  APYXKEeCTBO  KaTto  ynpasnssawo W
npeacrtasnseawo PoHAa, OT eaHa cTpaHa, 1 leno3utaps, OT gpyra ctpaHa, ce ypexaar
C [LOroBOp.

Hoeoeop c Jenosumaps
Yn. 41. (1) JorosopbT ¢ [lenosutapa Tpsbsa ga cbabpxa:

a) [Mpeamet Ha goroeopa;

b) [MpaBa u 3agbImKEHNs1 HA CTPAHNTE;

c) Cpoka Ha gorosopa, yCnoBus 1 pef 3a UsMeHeHune, passansHe 1 npekpaTsaBaHe;

d) PasxoguTte nNo BMAOBE M HAYMHA UM Ha pasnpefeneHne Mexay CTpaHuTe;

e) HApyrute nsnckyemu ot SOAKUCAMNKWU n akToBeTe no npunaraHeTo My pasnopendv u
MUHMManHUTE 3adb/DKUTENHN enemMeHTU Ha [OoroBopa C Aeno3nTapst CbrnacHo
Pernament (EC) 2016/438 Ha Komwucusita ot 17 pekemspu 2015 rogmHa 3a
ponbnHeHne Ha Oupektuea 2009/65/EO Ha EBponewckns napnameHT n Ha CbBeTa

Mo OTHOLLEHME Ha 3a4bIKeHNATa Ha AenosuTapuTe.
(2) Bv3HarpaxgeHneTo Ha [leno3ntaps ce onpegens B JOrosopa c Hero.

(3) DoroBopbT ¢ [leno3uTaps ce CKIToYBa Mpu cra3sBaHe Ha yCTaHOBEHUTE B 3aKOHa U Te3n
MpaBuna wusuckBaHWs W orpaHudeHus. [orosopbT ¢ [leno3utaps He Moxe Ada
npoTnBopeyn Ha Te3n [NpaBuna u Ha HopmaTtuBHaTa ypenba. [py HecboTBEeTCTBME
Mexay HopmaTtuBHaTa ypeaba n goroesopa ¢ [lenosutaps, ce npunarat pasnopegbute Ha
HopmaTuBHaTa ypeaba.
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(4) YcnosudaTta Ha gorosopa ¢ [leno3uTtapsa He moraT ga 6baat NPOMEHSHN egHOCTPaHHO OT
HenosuTaps nnn YnpaensaBaLloTo APY>KECTBO U OrOBOPBHT HE MOXE Aa pedepupa KbM
BbTPELWHN [JOKYMEHTM Ha [lenosutapa unn YnpaBnaBalloToO AOPYXeCTBO, KaTo
npasuNHUUK, Tapudu, oblm ycnosus v Opyru, KOMTO moratT ga 6baaT NpPOMeHsiHU
efHoCcTpaHHO OT [enosutaps unu YnpaensBawoTo ApyXecTBo. Bcsika npomsiHa Ha
A0roBopa ce nNpaBu 3agb/MKUTENHO B MMCMEHa hopma 1 ce NoanMcBa 1 OT ABETE CTPaHM.

lNpaea u 3ad0bmkeHust Ha [Jeno3umaps
Yn. 42. (U3m. c Pew. Ha C[Q Ne 377/21.06.2022 r.)
(1) Odeno3nTtapsT e AnbXeH:

a) Aa ocurypu, 4e n3gaBaHeTo, npo,u,a>|<63Ta, O6paTHOTO N3KyrnyBaHe U obes3cunneaHeTo
Ha [pJgdanoBeTte Ha KoOnektMBHata WHBECTUUMOHHa CXeMa Ce WU3BbpliBat B
CbOTBETCTBME CbC 3aKOHa U € Te3n NpaBuna;

b) ma ocurypu, 4e CTOMHOCTTa Ha AANOBETE Ha KONEKTVBHAaTa MHBECTULIMOHHA CXxeMa ce
M34ncrnsiBa Npu cnasBaHeTo Ha 3akoHa v Te3n MNpaBuna;

C) Aa ocurypu npeeexaaHe B obM4alHWTE CPOKOBE Ha BCUMYKW MapU4YHWU CPeacTBa B
nonsa Ha ®oHaa, NPOM3TUYALLM OT CAESKN C HEFOBU aKTUBY;

d) ma ocurypwn, ye goxoabT Ha doHAa ce pasnpenens B CbOTBETCTBME CbC 3aKOHa U
Tesu MNpaBuna;

€) pPefoBHO Aa ce oTyMTa npeq YNpaensBalloTo APYXECTBO 3a NOBEPEHUTE aKTMBU Ha
doHAa 1 N3BBLPLUEHUTE Onepaunmn, BKITHOUNTENHO KaTo NPeaocTaBd MbIIEH ONUC Ha
akTuBuTe Ha PoHAaa.

f) na ocblecTBABa NpoBepka Aanu YNpaBnaBaloTo APYKECTBO € NPUero 1 BbBeso
npoueaypu 3a NpoBexaaHe Ha CTPec TECTOBE 3a NMKBUAHOCT Ha ®oHAaa.

2) [eno3antapart nanbrHsaBa 1 Opyrn 3agbIPKEHWs, MPOM3TUYaLLIM OT A0roBopa Mo yi. 42,
3aKOH, NoA3akoHOB HopmaTuBeH akT unu PernameHT (EC) 2016/438 Ha Komucuara ot 17
aekemBpn 2015 roguHa 3a pgonbnHeHne Ha [OdupektnBa 2009/65/EO Ha EBponenckus
napnamMmeHT 1 Ha CbBeTa MO OTHOLLEHNE Ha 3aabIMKEHMATA Ha Aeno3uTapuTe.

3) Mpy mM3NbrHEHME Ha 3agbinKeHusTa cv [denosuTapaT € ONbXeH Aa Ce pbKoBOAM
camo OT MHTepecuTe Ha npuTexartenute Ha ganose BbB PoHAa.

(4) [denosutapar otroBaps nped YNpaBnsBawoTO APYXECTBO W MpuTexaTtenute Ha
aanose BbB ®oHAa 3a BCUYKM Bpeau, NPeTbpreHn oT TAX B pe3ynTaT OT HEM3NbIIHEHUE Ha
3adbiKeHnATa OT CTpaHa Ha [lenosuTapsi, BKMAYUMTENHO OT HEMbIIHO, HETOYHO WU
HeCBOEBPEMEHHO u3nbiiHeHne. (5) [eno3uTapat cbxpaHsaBa aktueute Ha PoHpa npu
cnasBaHe Ha nsnckBaHusTa Ha yn. 35a ot 30KNCOMNKU n He oTroBaps 3a 3agbimKeHUsATa CU
KbM CBOUTE KpeauTopwu ¢ aktuente Ha PoHaa cbrnacHo un. 36, an. 1 3AKMUCOMKW.

(6) [leno3nTtapaT npu HUKaKkBM OGCTOATENCTBa He MoXe Aa Grokvpa aktmeu Ha doHpaa
MO MCKaHWS, HACOYeHW CpeLLy YNpaBnsiBaLLloTo APYXKEeCTBO, HE3aBUCUMO Aanu Te3n UCKaHNS
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ca OT TpeTa CTpaHa, BKMHYUTENHO OT CbAeOHN U3MbNHUTENN, OT HauuoHanHa areHuus 3a
NpUXoauTe UINN OT BCAKAKBU APYrv ObpPXKaBHM OpPraHu.

7 [eno3ntapart cbxpaHsBa, 3annucea n oT4MTa akTmeuTe Ha PoHaa — kKakTo oMHAHCOBM
WHCTPYMEHTW, Taka W napudHuM cpencrtBa — 3agbanaHcoBo, 6e3 ga rv Bkw4yBa B
cYeToBOOHUSA cx BanaHc.

(8) [enosantapatr cbxpaHsdBa M oTyiTa akTuBute Ha dPoHOa — KakTo (PMHAHCOBM
WHCTPYMEHTW, Taka M MapuyHn cpeactBa — OTAENHO OT CBOWUTE aKTMBW, OT akTUBUTE Ha
YnpaBnsaBawoTo OPYKECTBO U OT aKTUBMTE Ha OpYyrM CBOW KIMEHTW MO AOroBopu 3a
AEeno3nTapHn yCnyriu.

Bb3HazpaxkdeHue Ha [Jeno3umapsi

Yn. 43. (1) PaamepbT Ha Bb3HarpaxaeHneTo Ha [leno3ntaps cneaBa ga 6bae o60cHOBaH ¢
orneg Ha obu4yanmHOTO Bb3HarpaxgeHuve 3a paboTa CbC CblMsA XxapakTtep U obem, u
nasapHUTe yCrioBus B CTpaHara.

(2) Bw3HarpaxaeHueTo Ha [leno3uTtapsa moxe Aa 6bae onpegeneHo kato TBbpaa Takca 3a
onpedeneH nepvog WwunuM TakCM U KOMWCUMOHW 3a OnpederieHn ornepaumm CbrnacHo
Tapudpata Ha [eno3uTtaps unn gorosopa ¢ [enosutapsi, Hanpmmep Takcm 1 KOMUCUOHK 3a
nogabpyKaHe 1 ynpaBreHne Ha CMETKU 3a LeHHU KHMXKA, 3@ NapuyYHU NPEeBOAM, 3a KOHTPO
npu M34YnCnsiBaHE Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHpa. Bb3HarpaxgeHuMeTo Ha
[lenosntapsa He MOXe Oa ce onpeaens unum npomeHsi 6e3 cbrnacneTo Ha YnpasnsaABalloTo
APY>XEeCTBO €AHOCTPaHHO OT [leno3ntaps ¢ NPOMSAHa Ha HEFOBU BbTPELLHN JOKYMEHTH, KaTo
npaBunHULUN, Tapmudn, obLum ycnosmsa n gpyru.

3amsHa Ha [Jeno3umaps u ocu2ypsieaHe Ha UHMepecume Ha npumexamesaume Ha
dsnoee npu 3amsiHa Ha [Jenosumapsi

Yn. 44. (U3m. c Pew. Ha C[4 Ne 377/21.06.2022 r., U3m. ¢ Pew. Ha C[1] Ne 378/28.07.2022
r.)

(1) 83amsaHa Ha Jeno3uTaps ce gonycka camo crnieg ogobpeHmne ot 3amecTHUK-npeacenaTens
Ha K®H npu ycnosudaTa n no pega Ha AeNCTBaLLOTO 3aKOHOA4ATENCTRO.

2) OpobpeHune 3a 3aMsiHa ce u3gaBa, cCaMO ako HOBUAT Aeno3uTap € NUUEH3UpaH n
Haa3vpaBaH MO HagnexHws pen, OoTroBaps Ha mM3uckBaHusiTa Ha un. 35 3OKUNCAMKN,
pasnonara ¢ HeobxogMmaTta KagpoBa, KanutanoBa U HpopmalMoHHa 06e3nNevYeHOCT, KakTo
1 ako ca cnasenu gpyrute nancksanusa Ha SOKUCOMNKN n Hapenbuvte no npunaraHeTo my.

3) Mpn B3emMaHe Ha pelleHne 3a 3amMsaHa Ha [leno3uTtapsa YnpasnsBawloTo ApY>KeCTBO
B3eMa npeasua BCUYKM MOCOYMEHW B npeaxogHata anvHess U HOPMaTMBHO YCTaHOBEHM
N3NCKBAHNA 1N OrpPaHNYEHNs], MPUNOXUMUK NO OTHOLWEHWEe Ha [enosuTtaps. Npu HacTbnNBaHe
Ha noco4YeHWTe B 3akoHa o6cToATencTBa YNpaBnsBawWOTO [OPYXECTBO noaasa
HeobxoanmuTe OOKYMEHTM 3a ogobpsiBaHe Ha 3amaHaTta Ha [eno3utaps He3abaBHO cnep
y3HaBaHe 3a HaCTbMBAHETO UM.
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(4) B cnyyanTe Ha npekpaTtsiBaHe Ha foroeopa ¢ [lenosutaps no B3aMmHO cbriacue unm
C npegmsBecTve, YNpaBnsBalOTO APYXECTBO € ANMbXHO Aa nopgage HeobxogumuTe
[IOKYMEHTW 3a ofobpsiBaHe Ha 3amsiHaTa Ha [enosutapsi He Mo-KbCHO OT 14 OHW npeawn
yroBopeHara unu onpegerieHaTa B Npean3BecTMeTo AaTa Ha NpekpaTsiBaHe Ha 4oroBopa.

(5) MapnyHuTe cpencrBa u 6e3HannyHMTE (PUHAHCOBU MHCTPYMEHTM Ha PoHga ce
NPexXBbPNAT NPU NOCOYEHUsT OT YNpaBnsBaLLOTO APYXeCcTBO U ogobpeH HoB [enosuTtap,
CbOTBETHO MO KIMMEHTCKN MOACMETKM, OTKPUTU B A€N03UTapHa UHCTUTYLUSA KbM CMeTKaTa Ha
HoBusi [lenoauTtap. MNpexBbprsaHETO Ha HANNMYHN PUHAHCOBU MHCTPYMEHTU U OPYr aKTUBK
Ce M3BbpLIBa C NpedaBaHETO MM Ha HoBus [denoautap. KOHKpeTHUTE cpokoBe, peabT U
npouenypvTe 3a NPeXBbpsiHE Ha akTuBMTe Ha ®oHaa npu apyr [enosutap ce yroBapst B
poroeopa ¢ [lenosutapsa u ce u3BbpLuBa cneg ogobpeHneTo no an. 1. Te3n cpokoBe He
morat ga 6baaT no-kpatkm OT 5 AHM, CYMTAHO OT AartaTa Ha MUCMEHOTO YBEAOMSIEHME OT
YnpaenssawoTo Apyxectso [0 [enoauTtapss OTHOCHO MOMAyYEHOTO OT 3aMeCcTHUK-
npeacenatens Ha Komucusata ogobpeHne Ha 3amsHara.

(6) 3amsaHaTa Ha [deno3ntapsi ce M3BbpLUBA MO HAYWH, rapaHTMpall HenpekbCcHaTO n
6e3npenaTCTBEHO M3NbIHEHME Ha 3aabikeHuaTa no 4dn. 42 ot [pasunata. Crapuat
[enosvtap npogbikaBa Aa M3NbiHABaA (QYHKUMUTE CU OO MOMEHTA, B KOWTO HOBUAT
[lenosnTap € B CbCTOSAHME Aa MM NOEME B MbJiHA CTEMNEH.

) [eno3nTtapaT (KakTo CTapuaT, Taka U HOBMAT — B Crly4al Ha 3amsHa) He OTroBaps
npea KkpeauTopuTe cu ¢ aktneuTe Ha doHaa, T.e. kpeguTopute Ha [leno3utapsa He moraTt aa
YyAOBNETBOPSIBAT B3EMaHMATA CU, KaTO HacodaT M3MbIIHEHWE BbPXy akTMeBu Ha PoHaa,
He3aBMCMMO OT TOBA, Ye aKTMBUTE Ce CbxpaHsaBaT B [leno3vTtaps Unm KbM HEroBM CMETKM B
AEN03UTaPHU UHCTUTYLIMN.

PA34EN VIl UHBECTULINOHEH NMOCPELHUK

¢yHKuUU Ha UHeeCMUUUOHHUSA ﬂOCpeaHUK

Un. 45. (1) YnpaenaBawoTo ApYXeCTBO mM3bupa M CKNovBa AOroBOp C MHBECTULMOHEH
NOCPEAHVK 3a N3BbPLUBAHE Ha COESKN C LLeHHM KHXKa BbB Bpb3ka C MHBECTUPAHE aKkTUBUTE
Ha ®oHAa, CbIMacHO U3NCKBaHUATA Ha 3akoHa u Teau lNMpasuna.

(2) WHBECTUUMOHHMAT MOCPEAHWK W3MbIHSIBA WHBECTULMOHHUTE HapexaaHus Ha
YnpaBnsiBawoTo ApYKECTBO OTHOCHO M3BbPLUBAHETO HA cAenku no an. 1.

(3) YnpaBnsiBalLOTO OPYXECTBO, YIIEHOBETE Ha HEFOBMWS YNPABUTENEH M KOHTPOJIEH OpraH,
KaKTO U BCSIKO NWLE, KOETO B3eMa PELLEHMS MO yrnpaBrieHne Ha MHBECTULMOHHATa AENHOCT
Ha ®oHaa, He MoraT Aa 6bAaT e4HO M CbLLO NULE C UHBECTULMOHHWS NOCPEAHUK, Ypes
KOWTO Ce CKMoYBAT U U3MbIHABAT UHBECTULMOHHUTE COENKM.

PA3LEI VIl PASKPUBAHE HA UH®OPMALUA. O4QNT
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Pa3kpueaHe Ha uHhopmayus

Yn. 46. (U3m. ¢ Pewr. Ha CO Ne 377/21.06.2022 r., U3m. ¢ Pews. Ha C[] Ne 378/28.07.2022
r.)
(1) YnpaBnsaBawloTo ApyXecTBo npuema v npeacrassa Ha Komucumsta n obuiectBeHocTTa:
a) lMoguweH otyet B cpok 90 AHM OT 3aBbpPLUBAHETO Ha (prHaHcoBaTa roanHa;
b) LectmecedeH oTyeT, ob6xBaLLaLl NbpBUTE 6 MeceLa Ha PUHaAHCOBaTa roguHa, B CPOK
30 AHKM OT Kpasi Ha OTYETHNSA NEepUOA;
c) [Hpyra nHdopmauwnsa, onpegeneHa ¢ Hapeaba Ne 44 Ha KOH no npunaraHeTo Ha
3O0KNCOMKA.

2) CbobpxaHnMeTo Ha wHopmauuaTa no an. 1, peda, CpOKOBETE M HaymHa 3a
npegcraBsHeTo M Ha Komucusita, Kakto M OTHOCHO MyONMMYHOTO WM pasnpoCTpaHeHue ce
onpeaenart ot 3AKNCAONKW 1 nogsakoHoBMTE akToBE NO NpunaraHeTo My. YnpaBnsasawoTo
APYXeCTBO NpefocTaBs Ha MHBECTUTOPUTE Bb3MOXHOCT [a Ce 3ano3HadT C ropenocoyeHnTe
OT4eTM B odmca Ha YnpaBnsaABallOTO APYXKECTBO, KaKTO M 4pe3 HeroBata WHTEpPHeT

cTpaHuua.

3) Komucusata nybnvkyBa nonydeHntTe otT4eTv no an. 1, T. a) u b) ypes BogeHust oT Hes
pernctbp no yn. 30, an. 1 ot 3akoHa 3a KomncusaTa 3a pyHaHCcOB Haa3op.

(4) YnpaensealloTo ApyecTtBo Ha PoHaa e AnbXHO Aa npeactasu B Komncusara go 10-
TO YNCMO Ha Mecela, cneapall, OTYETHUSA, MecedeH banaHc n nHdopmaumusa 3a obema u
CTPYKTypaTa Ha MHBECTULMUTE B NOpTdENNa N0 EMUTEHTU N BUOOBE LIEHHW KHUXA U OpYrn
(PUHAHCOBM WMHCTPYMEHTMU, KakTO W BMAOBETE OepUBaTUBHU WMHCTPYMEHTWU, OCHOBHUTE
puckoBe, CBbp3aHu ¢ 6a3oBUTE akTUBM Ha OEPUBATUBHUTE UHCTPYMEHTU, KONIMYECTBEHUTE
orpaHn4YyeHns M ns3bpaHMTe MeToaM 3a OLEHKa Ha pucka, CBbp3aHW CbC CAENKUTe C
AEPUBATUBHU NHCTPYMEHTMW.

(5) YnpaBnasawoTo gpyxectBo Ha PoHga o 10-0 yMucno Ha CbLOTBETHUS Mecey
OMOBEeCTABa Ha MHTEpPHeT cTpaHuuata cu obobuieHa mHopmauusa 3a CTpykTypaTa Ha
noprtdenna Ha KonekTMBHaTa MHBECTULIMOHHA CXeMa KbM MocnegHaTa gaTta Ha npeaxogHus
MECeL, KOSITO CbAbpXa HaW-Manko AdaHHM 3a MNpoueHTa OT akTMBuTe Ha doHaa,
WHBECTUPAHUN B pas3NNYHUTE BUOOBE (PUHAHCOBU UHCTPYMEHTH.

Odum

Yn. 47. (1) NognwHmaT dmnHaHcoB oTyeT Ha PoHOa ce 3aBepsiBa OT peErncTpupaH oguTop,
KaTo pe3ynTtaTtute OoT U3BbpLleHaTa OT OAMTOpa NPOBeEpPKa ce 0TpasaBaT B OTAeNeH Aoknag,
KOWTO Ce BKIOYBA B rOAULLHNS OTYeET.

(2) OputopbT Ha PoHaa yBegomMsiBa HezabaBHO KomucusaTa 3a BCAKO 06CTOATENCTBO,
KOeTO My € CTaHano U3BeCTHO Npu U3BbpLUBAHE Ha oauTa 1 KOETO ce oTHacsa 40 AeMHOCTTa
Ha doHda M cbCTaBnsiBa CbluecTBeHO HapyweHune Ha 3OKNCOMKN n Ha aktoBeTe no
npunaraHeTo My, UNn Moxe Aa noBnuse HebnaronpuaTHO BbPXY OCbLUECTBSIBAHETO Ha
AenHocTTa Ha doHaa, unn npeacTaBisaBa OCHOBAHWE 3a OTKa3 3a M3passiBaHe Ha MHEHME,
OCHOBaHMe 3a u3passiBaHe Ha pe3epBu MM OCHOBaHME 3a u3passdBaHe Ha oTpuuaTenHo
MHEHWMe.
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3) OgutopbT Ha PoHaa yBegomsiea Komucusita n 3a BCSKO 0OCTOATENCTBO MO an. 2,
KOETO My € CTaHano M3BECTHO Mpu U3BbLPLUBAHE HA OAWUT Ha CBbp3aHo nuue ¢ PoHaa,
YnpaBnsiBalLloTo ApYXeCTBO unu [lenosmraps.

PA3/[EJ1 X TIPEOBPA3YBAHE U NPEKPATABAHE

lMpeobpa3yeaHe

Yn. 48. (1) CvrnacHo yun. 141, an. 1 ot 3AKUCANKN ®oHaobT MOXe ga ce npeobpasysa no
peLLeHne Ha YnpaBnsiBallOTO APY>KECTBO CamMo Ypes3 CnMBaHe 1 BNMBaHe cnep paspeLleHme
Ha Komucuara.

2) Cnen paspelwweHveto Ha Komucuata no an. 1 YnpaensaBalloTo [pYXecTBO
npeycTaHoBsiBa NpMEMaHETO Ha NOopbYkM 3a npogaxba u obpaTHO M3KynyBaHe Ha AAroBe
Ha PoHaa.

3) MpeobpasyBaHeTo Ha PoHAa ce OCbLLEeCTBsIBa NO pefa Ha rnaBa YeTupuHageceTa,
pasgen | — IV ot 3OKNCOMKN v rmaea 4eTBbpTa, pasgen | — IV ot Hapenba Ne 44.

lIpekpamsieaHe

Yn. 49. (1) PoHABLT ce npekpaTaBa:

a) Mo peweHne Ha CbBeTa Ha gupekTopuTe Ha YNpaensBaWOTO APYXeCTBO,
BKITIOYUTENHO B Criyyasd Ha o6paTHO M3KynyBaHe Ha BCUYKU OSAMNOBE;

b) TlMpn oTHeMaHe Ha pa3pelleHneTo Ha YNpaBnaBaLwoTO APY>KECTBO 3a OpraHu3npaHe
n ynpaeneHune Ha PoHaa oT KomucunaTa;

c) B cnyyaute no un. 39, an. 1 ot Te3n lNpaBuna, ako He ce OCbLUECTBM 3aMsiHa Ha
YnpaBnsiBaLLlOTO APYXECTBO;

d) B apyrm npegsugeHu B 3akoHa crnyyau.

(2) N3BbH cnydas no an. 1, 6ykea ,b“ npekpataBaHeTo Ha doHOa ce mM3BbpLWBA C
paspeweHve Ha Komwucuata, npu ycnosuss um Mo pen, ONpedeneHn B rnasa
yeTupuHageceta ot 3OKNCAOMNKW, pasgen V n maea 4yeTtBbpTa, pasgen V ot Hapenba
Ne44. [luuata, npeanoxeHu 3a NMKBMaaTopn Ha ooHaa, KakTo U NfaHbT 3a NUKBMaaums,
B KOWTO 3a4bIHKUTENHO Ce NpeaBMKaaT MEPKM 3a 3alLuTa Ha NpuTexaTtenute Ha gsnose,
BKMOUMTENHO 3abpaHa fa ce n3BbpLUBaT CAEMKM C akTUBM Ha POoHOA, OCBEH ako ToBa ce
Hanara oT nMkBngaumaTa, ce ogobpsasart ¢ paspelueHmeTo Ha KomucusaTta.

(3) Cnea npucnagaHe Ha 3aabimkeHusTa U onpegensiHe Ha YMCTOTO uMyLLLecTBO Ha PoHAa,
NMKBMOATOPBLT ONOBECTSABA MO CbOTBETHUA pef CbobLLEeHMA OTHOCHO yCrnoBUATa, peaa u
CpOKOBETE 3a uannawaHeTo oT [leno3uTaps Ha nonarawmre ce Ha UHBECTUTOPUTE YacTuh
OT YMCTOTO MMyLLECTBO Ha PoHAA, NPOMOPLMOHAHN Ha NPUTEXaBaHUTE OT TAX AANOBE.

(4) doHABT ce 3anuyaBa C OTANCBAHETO MY OT perucrbpa Ha KomucusTta.
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OpuzuHanu
Yn. 50. Teau Npaeuna ca noanucanHn B 3 (TpU) opurMHasnHm eksemnnspa Ha 6Gbnrapcku
€3UK.
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3AKITOYUTETIHN PA3INOPELBU

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

§ 2. B cnyyan Ha HeCbOTBETCTBME Mexay pa3nopenbw Ha Tesum [paBuna u Ha
nMnepaTuBHU pasnopeabn Ha HOpMaTMBEH akT, npunara ce nocnegHus, 6e3 ga e
Heobxoanmo m3meHeHue B [MpaBunarta, OCBEH akO ToOBa M3PUYHO He ce npeaBwkaa oT
HOpPMaTMBHUA akT wunn Te3n [lpaBuna. B cnyyas no npegxogHoOTo U3peveHue
YnpaensBalwoTo ApYKeCTBO LWe npeanpueMe CBOEBPEMEHHO MEPKM MO MpuBEXAaHe Ha
Te3un [NpaBuna B CbOTBETCTBUE C HOPMATUBHUTE aKTOBE, CbOTBETHO NPOMEHUTE B TAX.

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

CBbBET HA OUPEKTOPUTE
Ha Y[ ,,EkcnaTt Acet MeHnaxmbHT EALL,
Aencteawo 3a cmeTka Ha 1P ,,Ekcnar NMpupoaHm
Pecypcu®:

Hukonawn Bacunes

Hwukona Axkos

Hanvnen [oH4yeB

Mmopwusa Hukonosa
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