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PA3OEN |
OBLUN PA3MNOPEABM

O6uwu pasnopedbu

Yn. 1. (M3m. c Pew. Ha C Ne 258/16.04.2018 r., uam. ¢ Pew. Ha C[J Ne 266/30.07.2018 r.) (1)
0o Exkcnat mobanHu O6nurauun® e konekTMBHa MHBECTULMOHHA CXeMa OT OTBOPEH Tun 3a
WHBECTMPaHe B LLeHHW KHUXKa W APYrv NMNKBUOHW (PMHAHCOBW aKTMBMW, YYPEeAEH 1 OCbLLEeCTBSABALL
CBOsITA AEMNHOCT B CbOTBETCTBUE CbC 3aKOHa 3a AENHOCTTa Ha KONEKTUBHUTE MHBECTULIMOHHU
CXeMU M Ha ApYyrn NpeanpusaTusa 3a KonektuBHO mHBecTupaHe (3OKNCAIMNKW), 3akoHa 3a
nybnmyHoTO nNpegnaraHe Ha ueHHW kHwka (3MMLUK), 3akoHa 3a nasapuTte Ha ¢hmHaHcoBU
NMHCTpyMeHTH (3MNPU), 3akoHa 3a 3agbikeHusita u gorosopute (33[1), Noa3akOHOBUTE aKTOBE
no npunaraHeTo UM M OCTaHaNoOTO NPUNOXUMO 3akoHogaTencTeso Ha Penybnvka Bwnrapus.

(2) ®oHaoBbT € 060CcOBEHO MMYLLECTBO 3a MHBECTMPAHE B LIEHHW KHWXa WU OPYrU NUKBULHM
(hMHaAHCOBM aKTUBW C Ornes NocTUraHe Ha UHBECTULIMOHHWUTE LienK, NOCOYEHN B Un. 7. DOHABLT
He e pUaMYEcKo nuLe.

(3) PoHABLT € 060CcO6EHO NMYLLIECTBO C LieN KONEKTUBHO MHBECTMPAHE B MPEXBbPSEMU LIEeHHN
KHUXa 1 Opyrv NUKBUAHW mrHaHcoBM aktuem no un. 38, an. 1 ot 3AKNCAMNKU Ha napuyHm
cpeactBa, HabpaHu 4pe3 nybnuyHO npegnaraHe Ha OSAfoBe, KOETO Ce OCbLecTBsiBa Ha
npuvHUMna Ha pasnpegeneHne Ha pucka OT ynpasrsaBaLLo APYKeCTBO.

(4) ®oHabT ce opraHu3Mpa K ynpaensiBa OT YynpaensiBawo napyxecrtso ,Ekcrnat Acer
MenumkmbHT® EAJ[l B CcboTBeTCTBME CbC 3akoHa 3a [JeWHOCTTa Ha KOMEeKTUBHUTE
WHBECTULUMOHHM CXeMM W Ha JpyrM npegnpuatms 3a KOSMEKTMBHO MWHBECTUMpaHe W
NnoJ3aKkoHOBMTE akToBe MO npuraraHeTo My, 3akoHa 3a 3agb/PKEHUsTa M OoroBopute wn
OCTaHanoTo NPUIOXMMO 3aKOHOAATENCTBO Ha Penybnvka bvnrapus.

(5) (M3m. c Pew. Ha C[] Ne261/11.05.2018 r.) YnpaBnsBaLLoTO APYKECTBO NpUTexXasa pelueHne
3a opraHuaupaHe u ynpasneHve Ha ®oHga no an. 1, usgageHo ot Komucusata 3a pmHaHcoB
Haasop Ne 887 — [1d / 28.10.2009 .

(6) PoHOBT Cce cunTa 3a yupedeH C usgaBaHe Ha paspeLleHMeTo no an. 5 n nocrnegsalloTo My
BnMcBaHe B peructbpa no yn. 30, an. 1, 1. 4 ot 3akoHa 3a KomucusaTa 3a ouHaHCOB Haa30p.

(7) (N3am. ¢ Pew. Ha CO Ne261/11.05.2018 r.) lNpu ocwbluecTBABaHe Ha AEWCTBUSA MO
ynpasreHve Ha PoHaa YnpasnsaBaLloTo OPYXKeCTBO AeicTBa OT CBOe MMe, KaTo Noco4Ba, Ye
AenictBa 3a cMmeTka Ha PoHga. MNpu ocbluecTBsBaHe Ha AENHOCT, CBbp3aHa C U34aBaHeTo U
06paTHOTO MM U3KyMyBaHe Ha MbpPBUYEH Nasap, YNpaBnsBeaLloTo APYKECTBO AelCcTBa OT UMETO
n 3a cmeTka Ha ®oHaa.

(8) AkTnBuTE Ha doHAa ce CbxpaHsiBaT oT [lenosuTaps.

HAepuHuyuu u cbkpaweHust

Yn. 2. (U3m. c Pew. Ha C Ne 89A/17.07.2012 r.) (N3m. ¢ Pew. Ha C[ Ne258/16.04.2018 r.)
(N3m. c Pew. Ha CO Ne261/11.05.2018 r.) (M3m. ¢ Pew. Ha CO Ne 266/30.07.2018 r.) B
HacToswmTe MpaBuna cnegHUTe AyMU Y M3pa3v UMaT 3HayeHue, KakTo cneasa:

1. ,,30KUCONKA“ 3aKoH 3a AEeNHOCTTa Ha KOMEKTUBHUTE UHBECTULIMOHHU CXEMU U
Ha pyrv NpeanpuaTus 3a KONEeKTUBHO MHBECTMpPaHe
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2., 3MNon“

3akoH 3a nasapuTe Ha (OMHAHCOBU UHCTPYMEHTM

3.,,JJoroBopHUAT
doHg” nnun ,,PoHabLT"

OorosopeH coHa ,Ekcnat MobanHm O6nuraummn®, ydpeneH u
M3BBbPLLBALL 4ENHOCT cbrnacHo Y. 4, un. 5 v cn. ot 34KNCOMKA

4..,YnpaBnsaBawoTo
OpyxecTBO“

.Excnat AceT MeHunpkmbHT EAL, rp. Codwmsa, koeto e
yrnpaBnsABaLlo ApYXeCTBO MO cMucbra Ha yn. 86 ot 3OKUCOMNKA

5. ,,Komucuara“

Komucusa 3a domHaHcoB Hag3op Ha Penybnvka bbvnrapus

6. ,,Jeno3utap“

BaHka nnu nHBecTULMOHEH NOCPeaHNK, OTroBapsiLL, Ha ycroBusaTa
1 n3nbrHasaw gpyHkumuute no nasa neta ot 3AKNCAOMNKA

7.,,3aMeCTHUK-

3amecTHUK-NpeacenatensaT Ha KomucusaTa 3a gpuHaHCOB Haa3op,

npepcepartensa” pbkoBOAeL, ynpaeneHne “Hagsop Ha  MHBECTMUMOHHaTa
nenHocT”
Bbnrapck HOOB - nma“ unm r rynupat
8. Gopcara® ” apcka doHgoBa 6opca — Cod apyr perynupa
nasap
9. »sUeHTpanHuua | ,LleHTpaneH pgenoautap“ AL, opraHMsvMpaH W U3BbPLUBALLY
aenosuntap“ OENHOCT cbrnacHo un. 127 n cn. ot 3akoHa 3a nybrmMyHOTO

npeanaraHe Ha ueHHu kHxka (3MMLK)

10. ,MpocnekTa“

MpocnekT 3a nybnvMyHO NpegnaraHe Ha asanose Ha [JoroBopHUs
®doHA cbrnacHo yn. 53 u cn. ot 3QKNCOTMNKA

11. ,MpaBunara 3a
oLleHKa*“

MpaBunaTa 3a oLeHKa Ha nopTdeina 1 onpeaensHe Ha HeTHaTa
CTOMHOCT Ha aKTMBMTe

12. ,PaboTeH geH*

[leHaT, konTo e paboTeH 3a ouCUTE, B PpaMKUTE Ha KOUTO ce
npogasaT 1 nskynysat obpaTtHo ganosete Ha doHaa

13.,,AbpxaBa-
YyneHka“

[bpxaBa-uneHka e abpXaBa, KOSATO € 4yrieHka Ha EBponenckuns
Cblo3 nnum apyra AObpXaea, KOATO npuHagnexwu KbM
EBpoOnenckoTo MKOHOMMUYECKO MPOCTPAHCTBO.

14.,, Tpeta gbpxaBa“

TpeTa ObpXaBa € AbpXXaBa, KOATO He € Y1eHKa No CMUCHI1a Ha T.
13.

15.,,PerynupaH nasap
no un. 73 3NOU“

PerynvpaH nasap e MHOrocTpaHHa cucTema, OpraHusupaHa
n/vnu ynpaensiBaHa OT nas3apeH onepaTop, KOSITO cpelia unu
CbAencTBa 3a CpelaHeTo Ha WHTEpecuTe 3a MOoKyrnka u
npopgaxba Ha (PMHAHCOBU MHCTPYMEHTU HA MHOXECTBO TPETM
CTpaHM 4pe3 cucremata W B CbOTBETCTBME C HeWHUTe
HEONCKPELIMOHHM MpaBuna Mo HauvH, pe3ynTartbT OT KOWTO €
CKMOYBAaHETO Ha [OroBop BbB Bpb3ka C UHAHCOBUTE
WHCTPYMEHTWN, [ONyCHaTU OO TbProBMs CbINACHO HEeNHUTe
npasuna W/mnm cucTemun, nuueHsMpaHa W (yHKUMOHMpaLLa
penoBHO B CbOTBETCTBUE C manckeaHuata Ha 31PN n aktoseTe
Mo npunaraHeTo My.
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PerynupaH nasap e u BCsika MHOrOCTpaHHa CUCTEMa, KOSITO €
NMUEH3NpaHa U PyHKUMOHUPA B CLOTBETCTBUE C M3NCKBaAHUATA
Ha Oupektua 2014/65/EC.

16. ,,LleHHn KHMxKa“ LleHHNTEe KkHWXa ca NpPexBbPSIMMKU MpaBa, PEerncTpupaHn no
cveTkn B LleHTpanHus penosuTtap, a 3a ObpKaBHUTE LEHHU
KHMXa - permctpupaHm no cmeTku B bbnrapckara HapogHa 6aHka
UM B noagenosvMtap Ha ObpXaBHUM LEHHW KHWXa, UM B
UYY)KOECTPAHHN MHCTUTYLUMKW, W3BbPLUBALLM TakmBa [OENHOCTU
(6e3HanmnYHM LLEeHHN KHWXKA), UM AOKYMEHTU, MaTepranmampaLim
NPEeXBbPNIUMKU NpaBa (HanuM4HU LLEHHWU KHWXKa), KOUTO MoraTt aa
OboaT TbpryBaHM Ha KanuTanoBWSA nasap, C U3KMOYEHWEe Ha
nnaTeXHUTEe UHCTPYMEHTH, KaTo:

1. aKUMK B OPYXECTBA M APYIY LLEHHW KHUXKA, EKBUBANEHTHM
Ha akuuMTe B KanuTanoBXM [PYXecTBa, MepcoHarnHu
OPYXecTBa W OpYrM  IOpUAMYECKM nuua, Kakto W
[eno3nTapHu pasnunckn 3a akuum;

2. obnvraumm M OpyrM  OBArOBU  LEHHU  KHUXa,
BKIIOYUTENHO [Aeno3nTapHM pasmnucKu 3a TakuBa LIEHHU
KHUXA;

3. ApYrY LIEHHW KHIKa, KOUTO AaBaT NpaBo 3a npuaobuBaHe
unu npogaxta Ha TakMBa LIEHHWU KHMXKA UMW KOUTO BOAOAT
[0 MapuyHO nnaijaHe, onpeaeneHo nocpeacTBOM LieHHU
KHUXa, BanyTHW KypcoBe, JIMXBEHW MNPOLEHTU Unn
[I0XOOHOCT, CTOKM UMK APYrM UHOEKCU UMK noKasaTenw.

17. ,,MHCTpyMeHTK Ha | IHCTpyMEHTM Ha napuyHMs nasap ca WHCTPYMEHTWU, KOUTO
napuvyHusa nasap”“ obunyariHO ce TbpryBaT Ha MapuyHMS Nasap KaTto KPaTKOCPOYHU
ObpPXXaBHU UEHHM KHWXKa (CbKpOoBMLIHM OOHOBE), L4ENO3UTHM
CepTUUKATU N TbProBCKM LIEHHN KHMXKA, C M3KIIOYEHME Ha
NNaTeXXHUTE UHCTPYMEHTMN.

18. ,HeTHa cTomHocT | HeTHa cToMHOCT Ha akTMBUTE Ha [JoroBopHUsa ®oHA.
Ha akTuBute”, ,,HCA*

19. »BanuagHa | BanngHa e nopbyka 3a nokynka unv obpaTHO M3KynyBaHe Ha
nopbuka“ panoee Ha ®doHpa, KOATO € nojageHa v noanucaHa ot
WHBECTMTOPAa M OT YnpasnasawoTo gpyxectso Ao 16:00 vaca.

HaumeHoeaHue u ¢hupmeH 3HakK

Yn. 3. (U3m. c Pew. Ha C[1 Ne 266/30.07.2018 r.) (1) HanmeHoBaHneTo Ha [JoroBopHus doHAa
e ,Ekcnat mobannu Obnurauymn®. HaumeHoBaHMETO ce n3nmcea AOMbNHUTEITHO Ha aHTTIMNCKU
esuk, kakto criegga: “Expat Global Bonds”.

(2) CbBeTbT Ha AupeKkTopuTe Ha YnpaBnsaBawoTo [pyXecTBO npuema (OUPMEH 3HaK Ha
[orosopHus ®oHp.
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HaHHu 3a Ynpaensseawjomo [pyxecmeo

Yn. 4. (1) (U3m. c Pew. Ha C Ne 89A/17.07.2012 r.) JoroBopHuaT doHA ce opraHusupa u
ynpasnsBa oT Ynpasngasawlo Opyxectso ,Ekcnat Acet MennmxkvbHT EALl, cbC ceganuile u
agpec Ha ynpasneHue: rp. Codus, p-H Cpegeun, yn. ,[.C. Pakosckn® Ne 96A, Ten. +359 2 980
1881, dakc +359 2 980 7472, enektpoHeH agpec (e-mail): office@expat.bg, enekrpoHHa
CTpaHuLa B UHTEPHET (web-site): www.expat.bg..

YnpaBnsiBawwoTo [pyxecTBo uma npeameT Ha AEWHOCT: ynpaBfieHWe Ha AeNHocTTa Ha
KOINEKTUBHN MHBECTULIMOHHN cXemMu no cMmucbna Ha un. 4 3OAKNCOMKW, sknwoumtenHo
ynpaBfieHMEe Ha WHBECTULMWTE; aAMUHUCTPUPaHE Ha OANOBETE WM aKUMUTE, BKIHOUUTESTHO
NpaBHU U CHETOBOAHM YCNYr BbB BPb3Ka C yNpaBieHNe Ha akTUBUTE, UCKaHWUA 3a MHdopmaLums
Ha WHBECTMTOPUTE, OLEHKA Ha aKTMBUTE N U3YUCIIABAHE LieHaTa Ha AsiNoBeTe WW akuuuTe,
KOHTPOI 3a cra3BaHe Ha 3aKOHOBUTE W3WNCKBaHWS, BOAEHE Ha KHMUraTa Ha npuTexaTenuTe Ha
OSrN0oBEe WKW akuMoHepuTe, pasnpedeneHne Ha AVMBUAEHTU W OpYry MnawlaHus, U3gaBaHe,
npogaxba n obpaTHO M3KynyBaHE Ha OANIOBE UIK akuuK, N3NMbIIHEHME Ha JOrOBOPU, BOOEHE Ha
OTYETHOCT; MApPKETUHIOBM YCIyru; ynpaeneHue, B CbOTBETCTBME CbC CKMIOYEH C KIMEHTa
JOroBOp, Ha MHAMBMAYANEH NOPTENIT, BKITIOYMUTENHO TaKbB Ha MHCTUTYLIMOHANEH UHBECTUTOP,
BKIMOYBALY, (PMHAHCOBWN MHCTPYMEHTU, NO cOOCTBEHA MNpeLieHKa, 6e3 cneunanHn HapexgaHus
Ha KIIMEHTa; MNPeAOCTaBsAHE Ha WHBECTULMOHHW KOHCYNTaUMUM OTHOCHO (hMHAHCOBMU
WHCTPYMEHTN.

YnpasnsBawLoTo Opyxectso nputexasa nuueHs Ne 33 — Y[1/ 31.07.2007 r. 3a n3sbpLUBaHe Ha
OENHOCT KaTo ynpaBnsiBallo APYXeCTBO, u3gagaeH no PeweHue Ha KomucuaTta Ne 1574 — Y]]
ot 30.11.2007 r.; BnncaHo e B Tbproeckust permctbp npu CIC no ¢d.a. Ne 19380/2007 r. ¢
naptuaeH Ne 129565, tom 1793, per. |, ctp. 113, nma EUVK (BYJICTAT) 175431340.

(2) YnpaBnsaBalioTo [IpyxecTBO MMa eOHOCTENeHHa CUCTEMA Ha ynpasreHue, BKI4YBaLla
CbBeT Ha gupekTopuTe.

Cpok

YUn. 5. JoroBopHusaTt PoHA ce yupeasasa 3a HeorpaHu4eH nepuog oT BpeMe.

Hetinocm Ha ®oHOa

Yn. 6. (M3m. ¢ Pew. Ha CO Ne 89A/17.07.2012 r.)deviHoctTa Ha [oroBopHus DoHA e
KONMEKTMBHO MHBECTMPAHE B LIEHHW KHUXa U APYrU NMKBUOHWM (PMHAHCOBM akTUBM MO CMUCHIA
Ha un. 38 3OKNCAOMKW Ha napuwyHu cpectBa, HabpaHu 4ype3 nybnnyHO npegnaraHe Ha
OSNoBe C ornef NocTuraHe Ha WMHBECTULMOHHMTE Lienn Mo Y. 7, KOeTO Ce OCbLlecTBsiBa OT
YnpaBnsasaLLoTo [pyecTBO Ha NpuUHLUMNA Ha pa3npeaeneHme Ha pucka.

N3ucKkeaHusi KbM UeHHUMe KHWXa, UHCmpyMeHmume Ha napu4Husi na3ap u épyaume
akmueu no 4. 38 3QKUCAINKU u kbM cmpykmypama Ha akmueume u nacueume u
nukeudHocmma Ha [Jo2zoeopHusi ®oHA
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Yn. 6a. (Ot™m. ¢ Pew. Ha C[] Ne258/16.04.2018 r.)
Yn. 66. (OTm. ¢ Pew. Ha C[1 Ne258/16.04.2018 r.)
Yn. 68. (OTM. ¢ Pew. Ha C[] Ne258/16.04.2018 r.)
Yn. 6r. (Otm. c Pew. Ha C[1 Ne258/16.04.2018 r.)

Yn. 64 (HoB ¢ Pew. Ha C Ne 180/01.02.2017 r.) Bcuukn aktmeu, nonyyeHu ot [OroBopHus
doHA B pe3ynTaT Ha M3Mnon3BaHe Ha TeXHUKM 3a ehekTUBHO yrnpasrneHne Ha noptdenna, ce
pasrnexgar kaTto obesneyeHne 1 OTroBapsAT Ha CreQHUTE KPUTEPUN:

NUKBULHOCT;

OLleHsiBaHe;

KayecTBO Ha EMUTEHTA;

Kopenauusi;

avBepcudukaums Ha o6esneyeHmeTo;

puckoeseTe, CBbp3aHn C ynpaBfieHNEeTOo Ha 06e3neyYeHneTo;

No a bk o=

npn npexsbvpridHe Ha 4,71 NoJflyd4eHoTo obesneyeHue ce ObpPXWU OT Aeno3untapda Ha
KONneKTnBHaTa UHBECTULMOHHA CXemMa,

8. doHABLT MOXe Aa NPUCTBNN KbM MU3MbIHEHUE BbpXy MONy4eHOoTO obeaneyeHne no
BCAKO Bpeme 6e3 no3oBaBaHe Ha HacpellHaTa CTpaHa nnm oao6peHme OT Hed,

9. Henapun4yHOTO 0be3neveHne He MOXe Aa ce Npofaea, PEUHBECTMPA UMK 3anara;

10. napuyHoTO 06e3neveHne Moxe camo aa 6bae:
a) BNOXEHO Ha Aen03uT B KpeanTHa MHCTUTYyums no un. 38, an. 1, 1. 6 3QKNCONKK;
©) HBECTMPAHO BB BUCOKOKAYECTBEHWN ObPXXaBHUN LIEHHN KHUXKA;

B) M3MON3BaHO 3a LiennTe Ha o6paTHM peno cOenku, Npu ycrosue Ye cOenkuTe ca c
KPEAMTHU UHCTUTYLIMK, KOUTO ca OGEKT Ha NpyaeHUManeH Haasop, 1 Ye ®oHaa Moxe no
BCSAKO BpeMe [1a Nony4n obpaTHO NbhHaTa napuMyHa cyma 3aefHo C AbMKUMUTE NUXBMY,

F) MHBECTUPAHO B KPAaTKOCPOYHU d)OH/J,OBe Ha napn4yHuA nasap.

MapnyHoTO obGesnedeHne no un. 64, 7. 10 ce MHBECTMpa, KaTo ce cnassBaTr NpPUHUMNUTE 3a
aneepcudurkaums, NPUNoXMMN KbM HeENapMyYHOTO obe3neyeHue.

JonbnHUTENHUTE N3NUCKBaHNA KbM 06e3rneYyeHneTo ca onucanu B MNonutmka 3a obe3nedyeHve n
3a penHBecTupaHe Ha napuyHo obesneveHne Ha PoHAaa.

OCHO8HU UHEECMUUUOHHU Uenu u cmpameaus

Yn. 7. (M3m. ¢ Pew. Ha C Ne258/16.04.2018 r.) (1) OcHoBHY Lenu Ha [JoroBopHust oHA ca
HapacTBaHe Ha CTOMHOCTTA Ha WHBECTUUMWATE Ha nputexaTenure Ha [OAnoBe 4pes
peanusnpaHe Ha MakCUMarHusi Bb3MOXEH J0X04 Npu rnoemaHe Ha HUCBK KbM YMEpEeH PUCK U
ocurypsiBaHe Ha NMKBUOHOCT Ha MHBECTULMWTE Ha NpuTexaTtenuTe Ha AsnoBe.
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(2) (M3m. ¢ Pew. Ha C Ne 89A/17.07.2012 r.) PoHOBT MHBECTUPA NPEVNMYLLECTBEHO B
ObPXKaBHU LEHHU KHWKA, KOPMopaTuBHU U OOLUMHCKM obnurauuun, npuety 3a TbproBus Ha
perynvpaHy/ nasapv B cTpaHaTa W Ha MeXAayHapoAHO MpuU3HaTW U NUKBUAOHWU perynupaHu
nasapu B 4yxOuHa. PoHABLT e MHBECTMPA W B MHCTPYMEHTM Ha MapuyHuA nasap 1M peno
coenku (caenkn 3a npogaxba M obpaTHa MNOKynmka Ha LEHHW KHWXa), npu crnasBaHe Ha
orpaHu4eHnsTa OTHOCHO NpefocTaBsHe 1 Non3saHe Ha 3aemMu oT PoHAA CLIMAcHO Yn. 27 u un.
28 3OKUCONKW, c uen nocTuraHe Ha onTUManeH pesynTtart, Npu NoaabpXaHe Ha MUHUMAarHK
HMBa Ha NOEMaHNs PUCK.

(3) WuBectnumoHHaTa cTpaterna Ha [oroBopHUSA OHA NpeaBwkaa peanusnmpaHeTo Ha
neyan®u OCHOBHO OT TeKyLUM Aoxoan (“KynoHHM nnawaHns“) oT AbMAroBU LLIEHHW KHDKa U apymm
(hMHAHCOBM UHCTPYMEHTU C (hMKCUpaHa JOXOAHOCT. 3a NoCTUraHe Ha UHBECTULIMOHHUTE Lienu
LLie ce Mpunara cTpaTerns 3a akTMBHO yrnpasreHne Ha noptderna oT GMHAHCOBN UHCTPYMEHTH
1 NapuyHM cpeacTaa.

(4) 3a nocturaHe Ha OCHOBHWUTE CU MHBECTUUMOHHM uenu PoHABT MOXe Aa npunara
noaxogsliy cTpaternm 3a npeanasBaHe OT nasapeH, BanyTeH U ApyrM puckoBe Mo npeLeHka
Ha YnpaBnsaBaLLloTO APYXKECTBO.

NHeecmuyuoHHa nonumuka. Cbcmae u cmpykmypa Ha akmusume

Yn. 8. (M3m. ¢ Pew. Ha CO Ne 141/18.11.2015 r.) (U3m. c Pew. Ha C[0 Ne258/16.04.2018 r.)
(N3m. c Pew. Ha C[ Ne 266/30.07.2018 r.) (1) C orneg nocturaHe Ha MHBECTULMOHHUTE Lienn
Ha ®oHOa YnpaBnsBallOTO APYXKeCTBO WMHBecTMpa HabpanuTe cpeactea Ha O® ,Ekcnat
MMmo6anHn O6nuraumm® NpeumMyLLecTBEHO B ObMTOBM LEHHW KHWXKA U B WHCTPYMEHTU C
duKcmMpaHa AOXOOHOCT, C NOTEeHUMan 3a pacTeX Ha LeHUTE W BMCOKa TeKylia JOXOAHOCT,
npueTy 3a TbProBus Ha GbNrapckn UK YyxaecTpaHHW perynnupaHn nasapu, Kato Le ce CTpemm
Aa noctura rnobanHa gmeepcudukauusa. Mpu HopmanHuM nasapHu ycnosus PoHABLT Lie
uHBecTtnpa o 100% ot aktmBMTe CU B obnurauum, TbpryBaHu B pasButuTe U passuBalLuTe
ce cTpaHu, Kato cbbnogaBa nasapHaTa CTOMHOCT Ha €MWUTUMPaHUTE LEHHU KHUXKa B
CboTBETHUTE CcTpaHn. PoHOBLT Moxe ga mHBectnpa oo 100% ot aktmBmTe cu B rrnobanHu
KoprnopaTmeBHu obnurauum n moxe aa uHeectupa o 100% B AbpXKaBHU LIEHHW KHUXa B
MOMEHTM Ha nasapHu TypbyneHumu.

(2) (N3m. c Pew. Ha C[0 Ne 136/19.08.2015 r.) JoroBopHuAT choHA nHBECTUPA B:

1. AKUMM B OpYXeCTBa, Tbpryemu npasa v ApYry LEHHWN KHUXKA, eKBUBANEHTHU Ha akumm
B APYXECTBA, JOMNYyCHATU 40 UMK TbpryBaHW Ha perynupad nasap no yn. 152 ot 3roun
UM TbpryBaHu Ha apyr perynupax nasap B bbvnrapus — go 20% ot aktnusmte Ha PoHAa;

2. AKumM B OpyXecTBa, Tbpryemu npaea u gpyru LEHHU KHUXKA, EKBMBANEHTHU Ha akuum
B ApyKecTBa, AOMYCHATM 4O UM TbPryBaHu Ha perynupad nasap no un. 152 ot 3rou
UM TbPryBaHW Ha Opyr perynupaH nasap B AbpKaBa 4rieHka, kakTo U JonycHaTtu 3a
TbProBus Ha odumumaneH nasap Ha goHgoBa 6opca unu TbpryBaHu Ha gpyr perynupaH
nasap B TpeTa AbpXaBa, KONTO € BKMYEH B CNUCHK, 0gobpeH oT KomucusaTa no
npegnoxeHne Ha 3amecTHUK-Npeacedartens u/unu nocoveH no-gony — o 20% ot
aktTneute Ha PoHga OT akTMBUTEe Ha PoHOa, KaTo BKMNOYBA B U3YMCMEHMATA CU
WHCTPYMEHTUTE, B KOUTO WUHBECTMPA BCSKA KONMEKTUBHA WHBECTULIMOHHA CXEMa Wiu
©opcoBo TbpryBaH oHA, YacT OT noptdenna Ha PoHAaa;

3. Axuuu v gsanose Ha Opyrn KonektmBHn MHBECTULUMOHHU CXEeMW, BKITIOYUTESTHO 60pCOBO
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TbpryBaHu (POHAOBE, NOMNYYMITM paspeLLeHne 3a U3BbpPLUBAHE HA OAEAHOCT CbINacHo
OupektnBa 2009/65/EQ w/vnn Ha APYrM KOMEKTUBHW MHBECTULMOHHM CXeMU Mo
cMucbIia Ha Yn. 4 oT 3akoHa 3a eNHOCTTa Ha KONMEKTUBHUTE MHBECTULMOHHN CXEMU U
Ha Opyrn NpeanpuaTnst 3a KonekTuBHO UHBecTupaHe (SOKUCAIMKW), cbe cepganuile B
Bvrrapua, B gpyra AgbpXkaBa uneHka WM B TpeTa ObpXaBa OTroBapsluM Ha
nancksaHusATa Ha yn. 38, an. 1, 1. 5, 6. “a“ 3OKUCAIMNKW npu ycnosue, 4e cbrnacHo
ycTaBuTE WM MpaBunata Ha Te3n KONMEKTUBHW WMHBECTULMOHHM CXemMu Te MoraTt aa
MHBeCTMpaT obwo He noBeyve oT 10 Ha CTO OT aKTMBUTE CU B OPYrM KONEKTUBHU
WHBECTULIMOHHWN CXeEMU — 6e3 OrpaHnUYeHus;

(N3m. ¢ Pew. Ha C[] Ne258/16.04.2018 r.) Bnoroee B 6aHku, nnatumm nNpu NouckBaHe
WIN NPY KOUTO CbLLIECTBYBA NPABOTO Aa ObAaT N3TerneHn No BCAKO BpeEME U € fata go
nagexa He nosede oT 12 meceua, npu ycnoesue 4e GaHkaTa € CbC cegjanuile B
Penybnuka Benrapua unu B Apyra obpxaBa YneHka, a ako e CbC cefanuiie B TpeTa
ObpXaBa, Npy ycnosue, Ye e 06eKkT Ha GrnaropasymHu npaeuna, konto Komucusara no
npeanoxeHue Ha 3aMecTHUK-NpeaceaaTensT e onpeaenvna 3a eKBUBaneHTHN Ha Te3n
cbrnacHo npaBoTo Ha EBponenckns cbio3 — 6e3 orpaHnveHns;

(M3m. ¢ Pew. Ha C[ Ne258/16.04.2018 r.) noTeyHn obnuraumm n gpyru ObIrosu
LEeHHN KHWXKa, n3gageHn oT 6bnrapcky unm YykaecTpaHHu 6aHku, gonycHatu 4o unm
TbpryBaHu Ha perynmpad nasap no yn. 152 3MoU nnu TbprysaHu Ha apyr perynupaH
nasap B Penybnuka bbnrapua nnv B gpyra Abp)kaBa uYneHka, MnvM gonycHatu 3a
TbProBus Ha odumumaneH nasap Ha goHgoBa 6opca unu TbpryBaHu Ha Apyr perynupaH
nasap B TpeTa AbpXXaBa, KOWTO € BKIOYEH B Cnucbka, ogobpeH ot Komucusata no
npeanoxeHve Ha 3aMecTHUK-Npeacenarens u/unu e nocoyveH no-gony — Ao 50% ot
akTMBuTe Ha PoHAaa;

(M3m. c Pew. Ha C[] Ne258/16.04.2018 r.) KopnopatneHu obnvraumm (M3BbH T€31 Mo T.
5), Opyrn OBbArOBY LIEHHM KHUXa U MHCTPYMEHTM Ha MapuyHWsi nasap, AonycHatu 40
UM TbpryBaHu Ha perynupax nasap no 4n. 152 ot 3PN nnn TepryBaHn Ha Ha apyr
perynupaH nasap B Penybnuka Bbnrapus unu B Apyra AbpxaBa 4feHka, WIm
JonycHaTu 3a TbproBus Ha oduumManeH nasap Ha oHaoBa 6opca unm TbpryBaHu Ha
Opyr perynupaH nasap B TpeTa AbpXaBa, KONTO € BKIMYEH B CNMUCbKa, 00obpeH oT
Komucusita no npeanoxeHne Ha 3amecTHUK-Npeaceaartens Uunm e NnocoveH no-aony
— 6e3 orpaHu4eHus;

bes orpaHuyeHus, obwo go 100% ot akTnBmnte Ha PoHAa B:

Q) UEeHHM KHWXKA W MHCTPYMEHTW Ha MapuyHWUs nasap, emutupaHum oT Penybnuvka
Bbnrapus unu apyra Abpxaea YneHka;

0) MHCTPYMEHTM Ha NapuYHKA Nasap U3BLH Te3W, TbPryBaHW Ha perynnpax nasap, ako
BbpXYy EMUCKATA NN EMUTEHTA Ha TE3M MHCTPYMEHTU CE OCbLLECTBSBA HAA30p C Len
3almTa Ha BIOXUTENUTE UNN BIIOFOBETE, rapaHTMpaHn ot Penybnuka bBvnrapusa mnu
Apyra AbpXaBa 4rieHka, eMUTMpaHu WM rapaHTupaHu oT bbhrapckata HapogHa
HaHka, OT ueHTpanHa 6aHka Ha Apyra Abpasa YneHka, ot EBponenckaTa LeHTpanHa
OaHka, ot EBponenckus cbto3 nnu ot EBponerickata MHBECTULMOHHA BaHka, OT TpeTa
ObpxkaBa, a B cnydaute Ha chegepanHa gbpaBa — OT €OuH OT YNEHOBETE Ha
denepanHaTta abpxaea, oT NybnuyHa MexayHapoaHa opraHM3aums, B KOSTO YneHyBa
NnoHe efHa ObpKaBa YfeHka;

B) (M3m. ¢ Pew. Ha C[] Ne258/16.04.2018 r.) LLeHHWN KHMXa U MIHCTPYMEHTM Ha NapuUyH1sS
nasap, EMUTUPaHN UMW rapaHTMpaHn oT nuuaTa no 6. “6 (6e3 Tesm no 6. “a“), u
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9.

JonycHaTu 4O Uy ThpryBaHu Ha perynupax nasap no 4. 152 ot 3MoU nnm Tepryesanmn
Ha Opyr perynupaH nasap B Penybnuka bbnrapusi unv B gpyra gbpxaea YneHka, unm
JonycHaTu 3a TbProBus Ha odmumManeH nasap Ha boHaoBa Gopca unn TbpryBaHn Ha
OpYr perynupaH nasap B TpeTa AbpXaBa, KOWTO € BKIOYEH B CNNCHbKA, 0000peH oT
Komucusita no npegnoxeHue Ha 3amecTHUK-NpeaceaaTens;

(N3m. ¢ Pew. Ha C[1 Ne258/16.04.2018 r.) Hackopo n3gageHn AbnroBn LEHHM KHUXA,
ako YycrnoBusiTa Ha emucuMsaTa BKMOYBAT MOEMaHe Ha 3agb/PKeHue Ja Ce ucka
ponyckaHe n ga 6baart gonycHaTu B CPOK HE NO-4 bbbl OT €4Ha rogMHa oT U3gaBaHEeTo
UM 3a Tbprosus Ha “bbnrapcka poHgosa 6opca — Cocpuma“ ALl nnm Ha gpyr ocpmumaneH
nasap Ha gpyra oHgosa Gopca wnu Apyr perynupaH nasap, BKMHOYEH B CMUCHK,
opobpeH ot Komucusita no npeanoxeHve Ha 3amectHuk-npeacegatens — oo 30% ot
aktusute Ha ®oHAa;

[epvBaTnBHM (PUHAHCOBU MHCTPYMEHTU, OTrOBapsILLN Ha U3MCKBaHMATA Ha un. 38, an.
171.7 ot 3KNCOMNKN — oo 30% ot aktnBute Ha PoHAaa;

10. Opyrn, gonyctumm cbrnacHo yn. 38, an. 1 ot 3OKNCOMKWN ueHHM KHuxa wn

11.

WHCTPYMEHTWN Ha napuyHust nasap — go 30% ot aktmBuTe Ha PoHaa, cbobpaseHo ¢
orpaHMYeHNETO, Ye obLLaTa pMckoBaTa ekcnoauumus Ha ®oHaa KbM akuum, npaBa BbpxXy
akuun, ganose Ha KNC w/vmnn ppyrn npeanpuaTus 3a KONMEKTMBHO WMHBECTUpPaHe,
WHBECTMPALUM B aKLWMW, KakTo 1 OepuvBaTMBM BbpPXY akuMu, He MOXe Aa HadBuliaBa
0610 20% ot aktmBuTe Ha PoHAa;

(N3m. ¢ Pew. Ha CO Ne 138/15.10.2015 r.) Opyrn gonyctummn oT 3akoHa hUHaAHCOBM
WHCTPYMEHTH, cbrnacHo yn. 38, an. 1, 1. 8 ot 34KNCOIMKN — go 10 Ha cTo OT akTnBmMTE
Ha PoHpa.

(3) (N3m. c Pew. Ha C[ Ne 136/19.08.2015 r.) (M3m. ¢ Peww. Ha C[0 Ne 141/18.11.2015 r.) (13m.
c Pew. Ha C[ Ne258/16.04.2018 r.) lMasapute B TpeTn AbpxaBu (3ae4HO CbC WM M3BLH
nocoyeHuTe B CNMUCbka, opobpeH oT Komwucusata no npepnoxeHve Ha 3aMeCTHUK-
npeacenaTens), Ha kouto POHABLT MOXe [a UHBECTMpPA CbrnacHo an. 2, ca:

ObpxaBa Maszap Mazap
Australian Securities
AscTpanus E
xchange
ApxeHTnHa Buenos Aires Stock Exchange
BocHa n XepuerosuHa Sarajevo Stock Exchange Banja Luka Stock Exchange
Brasil Sao Paulo Stock
Bpasunnusa
Exchange
BenukobputaHus London Stock Exchange
B Ho Chi Minh City Stock
neTHam
Exchange
Ervnet Egypt Stock Exchange
EcToHus NASDAQ OMX Vilnius
National Stock Exchange of
NHamnsa India Ltd. Bombay Stock Exchange
MHpoHesuns Bursa Efek Indonesia
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KasakcTaH Kazakhstan Stock Exchange
Kanapa Toronto Stock Exchange
Kartap Qatar Stock Exchange
Knunbp Cyprus Stock Exchange
Kutan Shanghai Stock Exchange Shenzhen Stock Exchange
Nateusa NASDAQ OMX Vilnius
NuTtea NASDAQ OMX Vilnius
MakegoHus Macedonian Sock Exchange
Manaiwsus Bursa Malaysia

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

Hoea 3enaHaus

New Zealand Exchange

Hopeerus

Oslo Bors ASA

Ob6eaunHenn Apabckn
Emunpctea

Dubai Financial Market

Abu Dhabi Securities
Exchange

Mepy Bolsa de Valores de Lima

Monuwa Warsaw Stock Exchange

PymbHuMSA Bucharest Stock Exchange

Pycusa II\EA;:r?aor\:\éLnEe“;lr;g?Er;? Currency Russian Trade System - RTS
CwuHranyp Singapore Exchange

CnoBakus Bratislava Stock Exchange

CnoeHwus Ljubljana Stock Exchange

CbeauHeHn AmepukaHckm

LLaTtn

NYSE

Chicago Stock Exchange,
NASDAQ

Cbpbus Belgrade Stock Exchange
TarnBaH Taiwan Stock Exchange
Tannanpg Stock Exchange of Thailand
Typumsa Istanbul Stock Exchange
YkpanHa Ukrainian Stock Exchange PFTS Stock Trading System
YHrapus Budapest Stock Exchange
dunmnuHn Philippine Stock Exchange
XOHKOHT Hong Kong Stock Exchange
XbpBaTcka Zagreb Stock Exchange
Yexms Prague Stock Exchange
Yunm Santiago Stock Exchange

Crp. 10 o145

expatcapital




NMPABUIA HA A& ,,Ekcnat Mmo6anuu O6nuraunmn® expatcapltal

Lsenuapus Swiss Exchange

IOAP Johannesburg Stock
Exchange

tOxxHa Kopesi Korea Stock Exchange

AnoHusa Tokyo Stock Exchange

(4) OoroBopHuat ®oHa He Moxe Aa Nnpuaobuea UeHHU (bnaropoaHn) MeTanu n ceptTudgmkaTi
BBbPXY TSX.

NHeecmuuyuoHHU ocpaHu4eHus

Yn. 9. (U3m. ¢ Pew. Ha C[] Ne258/16.04.2018 r.) (1) YnpasnsBawioTo [IpykecTBo He MOXe Aa
WHBECTMPa NoBeYye OT 5 Ha CTO OT akTMBUTe Ha PoHAa B LEHHW KHIDKA UMW B MHCTPYMEHTM Ha
napuyHusl nasap, usgageHun oT e4HO nuue.

(2) YnpaBnsBaLLoTo OpyecTBO He MOXe Aa nHBecTMpa noseye oT 20 Ha CTO OT aKTUBUTE Ha
®oHaa BLB Broroee B eHa GaHka.

(3) (U3m. ¢ Pew. Ha CO Ne 180/01.02.2017 r.) PuckoBaTta ekcno3uuusa Ha PoHOa KbM
HacpellHaTa cTpaHa MNo caenka C AepuBaTMBHU (PMHAHCOBWM MHCTPYMEHTW, TbpryBaHuW Ha
N3BBHOOPCOBM Nasapwu, KAaKTO U NPU TEXHUKM 3a epeKTMBHO ynpaBrieHne Ha noptdenna He
MOXxe ga Hagxebpnsa 10 Ha CTo OT akTMBUTE, KOraTo HacpellHaTa cTpaHa e 6aHka no 4n. 38,
an. 1, 1. 6 30KNCOMKW, a B ocTaHanuTe cny4dam - 5 Ha CTO OT aKTUBUTE.

(4) (N3m. ¢ Pew. Ha C[] Ne258/16.04.2018 r.) YnpaBnsaBaLLOTO APY>KECTBO MOXe Aa MHBecTmpa
£o 10 Ha cTo oT akTMBUTE Ha POHAA B LLEHHW KHUXKA UMW B MHCTPYMEHTU Ha Napu4Hns nasap,
u3gageHn ot eauH eMUTEHT, Npu ycrioBuMe Ye obliata CTOMHOCT Ha Te3N UHBECTULMU He
HagBuwaBa 40 Ha cTo oT akTuBmMTe Ha PoHaa. MNpu n3umcnseaHe Ha obuiata CTOMHOCT Ha
aKTMBMTE NO M3peyeHve NbPBO He ce B3emaT npeasus BnoroBete B OaHkM no an. 2,
OEepPUBATUBHUTE MHCTPYMEHTHU NO an. 3, UEHHUTE KHWXa Y MHCTPYMEHTUTE Ha NapuyHns nasap
no an. 6, KakTo U NHCTpymeHTUTE Nno an. 11.

(5) (U3m. ¢ Pew. Ha CO Ne 180/01.02.2017 r.) (M3m. ¢ Pew. Ha CO Ne258/16.04.2018 r.)
O6waTa CTOMHOCT Ha MHBECTMUMUTE NO an. 1 - 3 B UEHHW KHUXKA UITM MIHCTPYMEHTU Ha Napuy4Hus
nasap, n3gageHu oT e4Ho nvue, BIoroBeTe Npu ToBa f1LUe, KakTo 1 eKCNo3NLNSATa KbM CbLLOTO
nvue, Bb3HWKHAanNa B pe3ynraT Ha CAEeNK/ C AepUBaTUBHU (PUHAHCOBU MHCTPYMEHTU, ThpryBaHu
Ha M3BBHOOPCOBU Masapu, KakTo U TEXHUKM 3a edeKkTMBHO ynpasneHue Ha nopTdenna He
Tpsbea Aa Haaxsbpna 20 Ha cTo OT akTuBMTe Ha doHAa.

(6) YnpaBsngasawoTo [pyxecTBo Moxe Aa nHeectupa go 35 Ha cTo oT aktusmTe Ha doHaa B
LEHHN KHWXKa U MHCTPYMEHTU Ha NapuyHMs nasap, u3gadeHu OT eAMH EMUTEHT, ako LieHHUTE
KHMXXa N MHCTPYMEHTUTE Ha Napu4YHUS nasap ca M3gadeHu Unuv rapaHTupaHu ot Penybnvka
Bbnrapus, gpyra abpxaBa YfieHKa, OT TEXHW MECTHW OpraHu, OoT TpeTa ObpXasBa unu oT
nybnnyHa MexayHapofHa opraHu3aums, B KOSITO YNieHyBa NOHE eHa Abp)KaBa YneHKa.

7) (M3m. ¢ Pew. Ha C[0 Ne 180/01.02.2017 r.) O6wiata CTOMHOCT Ha MHBecTMUuMTE No an. 1 — 6
B LIEHHM KHIVDKA UMW MHCTPYMEHTM Ha NapuyHns Nasap, u3gageHun ot eaHo nvue, BNoroseTe npu
TOBa NuULE, KakTO U eKCrno3numsaTa KbM CbLLOTO NUUe, Bb3HWKHaNAa B pe3ynTtaT Ha CcAemnku c
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OepvBaTUBHM (PUHAHCOBM WHCTPYMEHTW, KakTO U TEXHUKM 3a e(eKTMBHO yrpaBrieHue Ha
nopTdenna, He MoXe ga HagxBbprs 35 Ha CTO OT akTuBUTE Ha PoHAa.

(8) Nuuarta, npuHaanexaly KbM efHa rpyna 3a LenuMTe Ha CbCTaBsiHe Ha KOHconuaupaH
bVHAHCOB OT4YeT CbLIMacHO MpU3HATUTE CYETOBOAHW CTaHAapTW, ce pasrnexaaTt KaTo efHo
nvue Npy NpunaraHe Ha orpaHuMyeHusiTano an. 1 —7.

(9) ObLwaTta CTOMHOCT Ha MHBECTULMNTE B LIEHHW KHWXKA UM UHCTPYMEHTU Ha Napu4H1s nasap,
eMUTMPaHN OT eHa rpyna, He Moxe Aa HaaxBbpns 20 Ha CTO OT CTOMHOCTTA Ha akTUBUTE Ha
doHaa.

(10) OoroeopHuaTt ®oHA He Mmoxe Aa npugobuBa noseye oOT:
1. meceT Ha CTo OT akuunTe 6e3 NnpaBo Ha rnac, n3gageHu oT e4Ho nuue;

2. OeceT Ha CTo OT obnurauunTe unm apyrn AbnroBun LEeHHU KHWXa, n3dgageHun ot egHo
nuue;

3. ABadeceT m neT Ha CTO OT ASANoBeTe Ha edHa KONeKkTMBHA MHBECTULMOHHA CXeMma,
nonyymna paspelleHve 3a U3BbpLUBaHe Ha AeNHOCT cbrinacHo OupekTtuea 2009/65/EO
Ha CbBeTa W/vnu gpyra KONekTMBHa WHBECTMLMOHHA CXema Mo CMWUCbRa Ha un. 4
3OKUCLOIMKW, HesaBnCUMO ganu e CbC ceganuile B ObpKaBa YneHka Unu He;

4. peceT Ha CTO OT WHCTPYMEHTUTE Ha Nnapu4vHuUAa nasap, nu3gageHu ot eaHo nuue.

(11) (Usm. ¢ Pew. Ha CO Ne 136/19.08.2015 r.) YnpaBnaBawoTo OPYKECTBO MOXe [Aa
uHBectMpa Ao 10 Ha cTo oT aktMBuTe Ha doHOa B OANOBETe Ha efHa KOSeKTMBHa
WHBECTMLMOHHA CXema, BKMYMTENHO BOpPCOBO TbpryBaH hoHA, Moryyuna paspelleHve 3a
n3BbpLUBaHe Ha AenHocT cbrnacHo Aupektnea 2009/65/EO Ha CbBeTa nnm apyra KonekTMeHa
WHBECTMLMOHHA cxema no cmucbna Ha yn. 4 ot 3OKNCAMNKW, cbe ceganvuwe B Bbnrapus, B
Jpyra AbpxaBa YreHka unu B TpeTa ObpKaBa OTroBapsLLM Ha uanckeaHudaTa Ha yn. 38, an. 1,
T. 5, 6. “a* 3OKNCAOIKW, npu ycnosue, 4ye CbINacHO ycTaBuTe W MnpaBunata Ha Teau
KONMEKTMBHM MHBECTULIMOHHM CXEMU Te MoraT Aa nHBecTupar o6Lo He noBeye oT 10 Ha CTO OT
aKTUBUTE CU B APYrY KONEKTUBHM MHBECTULMOHHM CXEMU, HE3AaBMCMMO Janu e CbC cepanuiie
B AbpKaBa YrieHKa unum He, Npu cnassaHe Ha AOMbIAHUTENHUTE YCIOBUS U OrpaHUYeHnsTa 3a
obLWwuna pasmep Ha Te3nm MHBECTMUMKN, CbrnacHo 4. 8, an. 2, 1. 3.

(12) OrpaHunyenuaTa no an. 1, 4, 6, 7 n an. 10, 7. 1 He ce npunarar, Korato ce ynpaxHsisat
npasa Ha 3anMcBaHe, NPOU3TUYALLM OT LIEHHM KHKA U MHCTPYMEHTU Ha Napu4Hus nasap, KOUTo
ca yacT oT akTuBuTe Ha doHaa.

(13) (Nam. ¢ Pew. Ha CO Ne 177/23.12.2016 r.) lNpn HapylleHne Ha MHBECTULMOHHUTE
OrpaHNyeHnst Mo NPUYUHN N3BBH KOHTpona Ha doHAa, KakTo U B criydyauTe no an. 12, Ton e
ONbXEH B 7-AHEBEH CPOK OT yCTaHOBSABAHE Ha HapylleHueTo Aa ysegomu KomucusTa, kaTto
npegocTaBu MHAOPMAaLMSA 3a NPUYMHUTE 3a Bb3HUKBAHETO My M 3a npeanpueTuTe Mepku 3a
OTCTpaHsiBaHeTO My. WHdopmaums 3a npeanpuetute MepKM He ce MNpencTaBsi, ako
HapyLleHMeTo € OTCTpPaHeHO A0 NpPeAcTaBsHe Ha yBeOoMIleHMeTo. MNpuopuTeTHo, HO He no-
KbCHO OT LLIECT Mecelia OT Bb3HUKBAHE Ha HapyLLEHNETO, Ype3 CAENKM 3a npogaxba aktmeuTe
ce npuBexaart B CbOTBETCTBME C MHBECTULUNOHHUTE OrpaHNYEeHnA, KaTo ce OTYUTa MHTEepPECHT
Ha npuTexartenuTe Ha AsanoBe.

(14) (N3m. ¢ Pew. Ha CO Ne 180/01.02.2017 r.) JoroBopHusaT oHO HEe MOXe Aa mma
eKCcrno3nuus, CBbp3aHa C OepuMBATUBHU (DUHAHCOBU MHCTPYMEHTU U TEXHUKM 3a e(PeKTUBHO
ynpaBsneHue Ha noptdpenna, no-ronsiMa ot HeTHaTa CTOMHOCT Ha akTueBute My. Ekcnosuuusata
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Cce n34ynucnaea, Kato ce B3emat npenBung Tekywara CTOMHOCT Ha 6a30BUSI aKTuB, PUCKBT Ha
HacpelwiHaTta CTpaHa Nno cAaenkata C AepuBaTuBHUA d)I/IHaHCOB MHCTPYMEHT, OboewmnTe
konebaHus Ha nasapa, Kakto 1 HeobXxoauMusaT nepuop ot Bpeme 3a 3aKpuBaHe Ha no3nuundrTa.

(15) (N3m. ¢ Pew. Ha CO Ne 180/01.02.2017 r.) JoroBopHMAT OOHO MOXe [a WHBECTUpa B
AepUBaTMBHN (PMHAHCOBU MHCTPYMEHTU 1 A M3MON3Ba TEXHUKMN 3a e(PEeKTNBHO yrnpaBneHue Ha
nopTtderina npy cnasBaHe Ha orpaHuYeHnsITa no anvHeun 7 - 9 1 Npu ycroBme Ye ekcrnosvuusTa
Ha Ba3oBUTE aKTUBM KyMynaTUBHO HE HaAXBbPMSA orpaHuyeHudaTa no an. 1 - 9.

Apyau uHeecmuyuoHHU cmpameauu U MexHuUKu
(Hosa c Pew. Ha C[] N2261/11.05.2018 r.)

Yn. 9a. (1) BbamoxHo € PoHOBLT, B CbOTBETCTBUE CbC 3aKOHa, Aa KynyBa Unv npogasa LieHHN
KHMXXa C yroBopKa Aa rv npogage unmn cboTBETHO Aa v Kyny obpaTHO Ha npogaBaya/kynysaya,
npu cnaseaHe M3anckBaHuaTa Ha un. 27 n 28 ot 3OKUCAMNKU n 3akoHa 3a goroBopute 3a
(uHaHcoBO obe3neyeHne (Te3n caenku Harm-obLwo ca No3HaTh KaTo AOroBOPK C YroBOpKa 3a
obpaTHO u3kynyesaHe unm ,peno” caenkn). Tean 4OroBopu Morar Aa ce CKnoYvBaT npy pasnnyHun
YCNOBUSI OTHOCHO CPOK, AedUHMpaHe Ha LeHa Ha obpaTHO u3KynyBaHe u obesnedeHuve, B
3aBUCMMOCT OT KOHIOHKTYpaTa W nocTurHataTa [OroBOPEHOCT C KOHKPETHUS KOHTpareHT.
CkniouBaHETO Ha TakmBa [JOroBopu Oumxa Mornmu ga OnNTMMM3MpaT peHTaburHocTTa u
nukeMgHocTTa Ha ®PoHOa, KaTo HEroBMTE KOHTpareHTU Le crejBa fa OTroBapsaT Ha
npegBapuTenHoO  ONpederneHn  OoT  YNpaensiBawoTO  APYXKECTBO  WM3UCKBaHWUS  3a
KpeamMTocnocoBHOCT.

(2) YnpaBnsiBalLOTO ApY>KECTBO LLe cneaBa HacokuTe B pasgen X ot Hacokm oTHOCHO 6opcoBo
TbpryBaHuTe goHaose (ETF) n sbnpocute 3a MKUML, (ESMA/2014/937). ®doHaBLT MOXe aAa
N3Mon3Ba TEXHMKN U MHCTPYMEHTU, CBbP3aHN C LIEHHN KHWXA M MHCTPYMEHTU Ha napuyHus
nasap, Npu ycnoesusita u orpaHnyeHunsaTa, onpegeneru B lNpasunata Ha PoHaa, HO B HUKAKbLB
cny4an Te3m TEXHUKM HsiMa Aa BOgAT 4O OTKITOHEHME OT MHBECTULMOHHUTE uenu Ha PoHga munm
0a pobaBAT AOMbITHUTENHN PUCKOBE B CPAaBHEHUE C MbpBOHAYanHaTa nonmTmka Ha PUCK, KakTo
ca onucanu B Npasunata Ha ®oHga. Korato u ako npeanprveme Takmea gencteus, PoHABLT Wwe
rapaHtTupa, 4e € B CbCTOsIHME MO BCAKO BPeEME Aa u33eme obpaTHO BCUYKM OaOeHUN B 3aeM
LleHHN KHMXa MM Aa NpekpaTu BCSKO CKIIOYEHO OT HEro cnopasymeHue 3a AaBaHe B 3aeM Ha
LUeHHN kHwka. CpodHu peno crnopasymeHuss M obpaTHM peno CnopasyMeHus, 4YusATo
NPOABIMKUTENHOCT He HagBullaBa CEAeM [HM, Lie ce cuuTaT 3a CAEeNKWU, YNUTO YCroBus
No3BOSISIBAT M33EMBAHE HA aKTMBUTE OT CTpaHa Ha ®oHaa No BCsiko Bpeme. MoauLLIHNAT oTYeT
Ha ®oHAa cnegpa Aa BKMNOYBA CbLLO Taka NogpobHOCTN OTHOCHO:

a) PwvckoBaTa ekcnosuuus, nocTurHaTta NoCpPeacTBOM erKacHU TEXHMKWU 3a yripaBneHune
Ha nopTdenna;

b) WMpeHTMYHOCTTa Ha KOHTpareHTa/KOHTpareHTMTe Ha Te3n edUKacHM TEXHWKM 3a
ynpaBneHune Ha noptdenna;

c) Bupa n pasmepa Ha obeanedeHueto, nonydyeHo ot KWMLK 3a HamansiBaHe Ha
eKCnosnumsiTa Ha KOHTpareHTa; npuxoaute B pes3yntarT Ha eduKacHU TeXHUKM 3a
ynpaBneHue Ha nopTtdenna 3a uenus otT4eTeH Nepuoa, 3ae4HO C HanpaBeHUTe Npekn
N HEMpPEKN onepaTuBHU Pasxoan U NIaTEHNTE TaKCu.

UN3uckeaHust 3a nukeudHocm

Yn. 10. (M3m. ¢ Pew. Ha C[0 Ne258/16.04.2018 r.) (1) (OTm. ¢ Pew. Ha C[ Ne258/16.04.2018
r.)

(2) PoHOBbT MocTosHHO TpsAbBa Aa pasnonara C MUHUMAITHU JNIMKBMAHW CPeACcTBa, KakTo
cnensa:
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1. [MapuyHu cpencTtsa (BKNIOYMTESHO BIOMOBE B KPEAMUTHU MHCTUTYLMKM Mo Y. 38,
an. 1, 7. 6 ot 3AKNCAONMKW), LeHHN KHMKa, MHCTPYMEHTU Ha NapuyHXs nasap no
un. 38,an 1, 1. 1 - 3 ot 3KNCOIMNKN n gsanoBe Ha KONEKTUBHU UHBECTULMOHHN
cxemu no yn. 38, an 1, 7. 5 ot 3AKNCAINKN ¢ nasapHa LieHa, UHCTPYMEHTU Ha
napuyHmMs nasap no un. 38, an. 1, 1. 9 or 3O0KNCOMKNA n KpaTKoCpOYHU
B3eMaHusa — B pa3Mmep He no-manko oT 100 Ha CTO OT mpeTerneHnTe TeKyLm
3a4bIKEHNS;

2. [MapuyHu cpencTtsa (BKNIOYMTESHO BIOMOBE B KPEAMUTHU MHCTUTYLUK Mo yn. 38,
an. 1, 1. 6 ot 3AKNCAOIMKW), ueHHM KHMXKa U MHCTPYMEHTU Ha NapuyHWUS nasap,
eMuTupaHn ot Penybnuka bbnrapyss unu gpyra ObpXaBa uneHka, wu
WHCTPYMEHTW Ha napuyHns nasap no yn. 38, an. 1, 1. 9, 6. ,@“ ot 3AKNCANMKA
- He no-manko oT 70 Ha CTO OT MpeTerneHuTe TeKylM 3adbiDKeHus, C
U3KIIOYEHNE Ha 3a4blKeHUsITa, CBbP3aHM C yyYacTue B YBEIMYEHWETO Ha
KanuTana Ha nyGrnmnyHun gpyxecTsa.

(3) PoHOBT MOXe Aa U3Non3Ba pasnuyHM BUOOBE onepaLym Ha NnapuyH1sa nasap (peno caenku,
3aemMaHe Ha LEeHHW KHWXKa) C Len ocurypsiBaHe Ha JNMKBMOHOCT MpU HeobXoauMOocCT, ako
3adbIKEHNaTa No o6paTHO W3KyryBaHe Ha [OAnNoBeTe HaAXBbpNsA Tekyllata napuyHu
Hanu4yHocT Ha PoHAa U OCUTYPABaHETO Ha AOMbIHUTENHU NapuyHU CpeacTBa Ypes CreLlHn
npoaax6u Ha akTMeM GM JOBENO A0 HaKkbpHABaHE Ha UHTepeca Ha ocTaHanuTe UHBECTUTOPU
BbB dPoHAa. MNoao6HM onepaummn ca No3BoNeHN NPU eKCTPEMHN NasapHu YCNoBus — nepuoamn
Ha HMCKa NasapHa NMKBMAHOCT, BUCOKM NasapHU pnykTyaLumn unv apyru ob6CToaTencTea, KomTo
Guxa [pOoBenu OO MOTeHUManHM 3arybu 3a Tekywute WHBecTuTopu BbB PoHaa cren
ocUrypsiBaHe Ha HyXxHaTta NMKBUOHOCT.

(4) (HoBa c Pew. Ha C[ Ne258/16.04.2018 r.) lNpwn HapyweHne Ha W3MUCKBaHMSATA MO
npegoxogHute anvHen oHOBLT € ONbXEH B 7-0HEBEH CPOK OT YCTAaHOBSIBAHE HA HapyLUEHNETO
ba ysegommn KomucusaTa, Kato MOCOYM MPUYUMHUTE 3a HapyLUEHMETO U Npearioxkm Mepkn 3a
NpUBEXOaHeTO Ha JNUKBMOHOCTTA B CbOTBETCTBME C HOPMATUBHUTE M3NCKBaHUSA. POHOBLT
npueexga NMMKBNOHOCTTA CUM B CbOTBETCTBUE C HOPMATUBHUTE u3nckBaHna B 30-OHEBEH CPOK
OT ycTaHoBsiBaHe Ha HapylweHueTto. Korato, npeou ga uatede 7-OHEBHUAT Cpok, PoHABT
npueege NMKBUOHOCTTA CM B CbLOTBETCTBME C HOPMATUBHUTE W3UCKBAHUSA, TON yBeOoOMsiBa
KomucusaTa 3a ToBa Hal-KbCHO Ha cnegpawmsa paboTteH aeH. B To3m cnyyan nsmcksaHeTo 3a
npegnaraHe Ha MepKku Mo MbPBOTO N3PEYEHME HE Ce Mpwunara.

OzpaHuvyeHusi Ha deliHocmma Ha ®oHOa

Yn. 11. (U3m. c Pews. Ha C[] Ne258/16.04.2018 r.) (1) YnpaBnaBaLloTo APYKECTBO HE MOXe Aa
npoMeHsa npeaMeTa Ha pAewHocT Ha ®oHga wnu ga B3eMa pelleHMe 3a HEeroBoTo
npeobpasyBaHe Mo Apyr Ha4MH, OCBEH Ype3 CNnBaHe n BNMBaHe crnepf paspelleHne ot KOH.

(2) YnpaensiBawoTo [pyXecTBo, kakTo M [eno3autapsi, Korato nencteaT 3a CMeTKa Ha
HorosopHuna ®oHf, He morar:

a) oa gaeat 3aeMu unu ga obesnevaBaT WU rapaHTUpaT 3a4bIDKEHUS Ha TPeTu nuua ¢
umyLecTBo Ha doHAa;

b) (Nam. ¢ Pew. Ha C[ Ne 89A/17.07.2012 r.) ga npogaBa LEHHWN KHWXa, MHCTPYMEHTM Ha
napuvyHUs nasap v apyru pvHaHcoBM MHCTpyMeHTu no yn. 38, an. 1, 1. 1, 2, 3, n 9 ot
3OKNCOIMKW, konto [loroBopHuaT ®oHA He nputexasa.

(3) YnpaBnsasawoTto [pykecTBO He MOXe Aa nHBecTupa aktmeute Ha [JorosopHus ®oHa (1 Ha
BCWYKW YNpaBnsiBaHW OT HEro JOroBopHU OOHAO0BE M APYrY KIMMEHTU) B aKLUm € NpaBo Ha rnac

Crp. 14 o145



NMPABUIA HA A& ,,Ekcnat Mmo6anuu O6nuraunmn® eXPatcapltaI

Ha ednH EMUTEHT, Taka 4ye I'IpVIﬂ,O6VITOTO yqyacTue B Te3n akumn aa no3Bosin Ha yl'lpaBJ'IFIBaLLI,OTO
ﬂ,py)l(eCTBO UInn Ha 4neHoBeTe Ha HerosuTe ynpaBuUTesriHn Uinnm KOHTPOJTHU OpraHn, 3aegHo Unn
nooTAesNiHO, Aa ynpaXKHABaT 3HAYUTESTHO BIIMAHNE BbPXY EMUTEHTA.

(4) (HoBa c Peww. Ha C[] Ne258/16.04.2018 r.) Npun ynpaBneHneto Ha PoHaa YnpaenssawoTo
OPYXKeCTBO Lle chnasBa BCUYKM HOPMATUBHU W3UCKBAHWS WM OrpaHWYEHUsi, BKIOYUTENHO
onpegenexHuTe ¢ peweHus Ha KOH.

,apyau ycnoeusi OMHOCHO ocbUWiecmesieaHe Ha UHeecmuyuoHHama deliHocm

Yn. 12. (M3m. c Pew. Ha C[1 Ne 89A/17.07.2012 r.) MNpwn HecbOTBETCTBMNE Ha pasnopenduTe Ha
un. 8 — 11 ot Te3u lNpaBuna ¢ nocneggawm npomenn Ha 3QKNCOMKA n Ha nog3akoHoBUTE
aKToBe MO HEroBOTO MpunaraHe OTHOCHO W3UCKBaHUATA M OrpaHWYeHusiTa KbM CbCTaBa U
CTpyKTypaTa Ha MHBECTMLMUTE U KbM AeNHOoCTTa Ha doHaa ce npunaraT HOBUTE HOPMAaTUBHU
pasnopenbu, ako Te ca no-orpaHnyMTenHu ot pasnopenbute B lNpasunata. B tesn cnyyan
YnpaesnsBawoTto [pyxectBo npueexaa [lpaBunata Ha doHOa B CbOTBETCTBME C
HOPMaTUBHUTE NPOMEHU B Hal-KpaTKnUA pa3yMeH CpOK.

PA3OEN II

MMYLLECTBO U OANOBE HA ®OHOA

Pa3desiHocm Ha umyujecmeomo Ha PoHOa

Yn. 13. (1) YnpaBnsBawoTo APYXKECTBO OTAENs CBOETO WMMYLLECTBO OT MMYLLECTBOTO Ha
HoroBopHusi hOHA U CbCTaBSA 3a HEr0 CaMOCTOSATENHU (DMHAHCOBU OTYETMU.

(2) Deno3ntapaT oTynTa OTAENHO NApUYHUTE CPEeACTBa M ApyrM akTuem Ha [oroBopHust oHA
N OTAEeNs HenapuyHuTe akTueM Ha PoHAa OT COBCTBEHNTE CU aKTUBM.

(3) (N3m. c Peww. Ha C[0 Ne258/16.04.2018 r.) YnpaBnsBaLoTo ApyKecTBO 1 [1eno3nTapsar He
OTroBapsiT npef kpeaumTopute cu ¢ aktueuTe Ha doHaa. Kpegutopute Ha MHBECTUTOP BbB
doHaa He moraT Aa Haco4vBaT NpeTeHUMUTe Cx cpeLly akTuBuTe Ha PoHaa.

HemHa cmotiHocm Ha akmueume

YUn. 14. (M3m. ¢ Pew. Ha C Ne 180/01.02.2017 r.) (U3m. ¢ Pew. Ha C[1 Ne258/16.04.2018 r.)
(1) HeTHaTa cToMHOCT Ha akTuBuTe Ha [JoroBopHus oHA Tpsiba ga 6bae mmHumym 500 000
fB. UMM PaBHOCTOMHOCTTa UM B €BPO U TO3M MUHMMAreH pasmep TpsbBa aa 6bae gocrturHar
00 OBe roguHu OT noriyyaBaHe Ha paspeLleHneTo 3a opraHMsnpaHe v ynpasneHue Ha doHaa.
AKO HeTHaTa CTOMHOCT Ha akTuBuTe Ha [loroBopHus ¢oHg He gocturHe 500 000 nB. unu
pPaBHOCTOMHOCTTA UM B €BPO B CpPOKa NO U3peveHue MbpBO UNW B NPOAbLIDKEHME Ha 6
rnocrnegoBaTenHn Mecela cpegHoMecedyHaTa HeTHa CTOMHOCT Ha akTMBuTe Ha [JoroBopHMs
¢doHa e no-manka ot 500 000 nB. unM paBHOCTOMHOCTTa MM B €BpO, YMNpaBnaABaLLOTO
apyxecTtBo Tpsabea B cpok 10 paboTHM AHM Aa ONOBECTU NPUYMHMTE 3a TOBA, MEPKUTE, KOUTO
e Npeanpueme 3a npueAnyaHe Ha HOBM MHBECTUTOPU, U CPOKa, B KOWTO TE3UN MEpKU Lie ObaaT
NPUNOXeHW N B KOMTO ce o4vaksBa [JoroBOpHUAT POHA Aa Bb3CTAaHOBM pa3mepa Ha HeTHaTa
CTOMHOCT Ha aktnBmTe cu. CpokbT oT 10 paboTHM OHWM NO M3peyveHne BTOPO 3anoysa da Teye
OT U3TMYaHETO Ha CpoKa OT AABE FOAMHU MO U3peYEHMEe MbPBO, CbOTBETHO OT U3TUYAHETO Ha 6
nocriegoBaTenHm Mecela no nspeyeHne BTopo.
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(2) HeTHaTa cTOMHOCT Ha akTMBUTE MO an. 1 € CTOMHOCTTa Ha akTuBuTe Ha [JoroBopHusa doHa,
HamManeHa CbC CTOMHOCTT@ Ha HeroBuTe 3aAabikeHus (nacueu). HeTHaTa CTOMHOCT Ha
akTuBnTe Ha ®oHga ce onpedens no peda Ha yn. 21 ot Tesun [Npasuna.

(3) (Ot™m. ¢ Pewws. Ha C[1 Ne 192/16.03.2017 r.)

(4) HetHaTa cTOMHOCT Ha akTuBuMTe Ha doHOa ce yBenuyaBa WM HamansiBa CbOOpasHo
npomsHaTta B 6post u3gageHn u obpaTHO U3KyMNeHn OANoBe, KakTo 1 B pe3ynTaTt Ha NpoMsiHaTa
Ha nasapHaTa ueHa Ha nHBectTuummMTe Ha PoHaa U HeroBuTe 3a4bIMKEHUS.

Hsnoee

Yn. 15. (U3m. c Pew. Ha C[] Ne258/16.04.2018 r.) (1) anoBeTe, Ha KOUTO € pasaeneHo YNCTOTO
nmyLecTBo Ha PoHAa, ca 6e3HannYHN PUHAHCOBU UHCTPYMEHTU, PETMCTPUPaHM MO CMETKM B
,LleHTpaneH enosuTtap” Al unun B Apyr NUUeH3npaH aeno3unTtap 3a 6e3HanM4Hn LLeHHN KHUXa.
KHuraTta Ha nputexatenute Ha ganoee oT ®oHga ce Boau oT “LleHTpaneH deno3untap” AL nnn
OT Apyr NuueH3npaH genosuTap, ¢ KOMTo PoHABT UMa CKMYEH JOroBOp 3a LenTa.

(2) HoMmMHanHaTa CTOMHOCT Ha BCEKM eauH Lan Adn OT YMCTOTO MMYLLECTBO Ha [JoroBopHus
doHg e 1000 (xunsaga) nesa.

(3) CpeLu,y 3aKyneHunTe gdanose MHBECTUTOPUTE NpaBAT BHOCKU B NMapwu. Bcuykn ganose gasat
eHakKBu npasa.

(4) BposT ganoese Ha PoHOa ce NMpoMeHsa B pes3ynTaTt Ha TaxHaTa npogaxba mnn obpaTHo
N3KyrnyBaHe.

(5) OoroBopHuAT doHA MOXe Aa n3gaBa Ha 6asaTa Ha HeTHaTa CTOMHOCT Ha akTUBUTE CU U
YacTMYHM [OSMOoBe Cpelly HamnpaBeHa MapuyHa BHOCKA C onpeferieH pasMep, ako CpeLly
BHEceHaTa cyma He Moxe Aa 6bJe 13gageHo usno Ymicno Aanose.

(6) (HoBa c Pew. Ha C[0 Ne258/16.04.2018 r.) KoraTto AenbT NpUHaANEeXun Ha HAKOMKO nuua, Te
ynpaxHsBaT npaBaTa NoO Hero 3aefHo, KaTo onpefensT MbfHOMOLLHUK. [MbAHOMOLLUHUKBT
cregBa da € YMbIHOMOLWEH C M3PUYHO MUCMEHO HOTapuanHo 3aBEepPeHO MbITHOMOLLHO
CbrMacHo 3akoHa.

(7) (HoBa ¢ Pew. Ha C[L Ne258/16.04.2018 r.) Osanosete Ha doHpa ce npugobusaT no
€MUCMOHHaTa CTOMHOCT No yn. 22.

(8) (Hosa c Pew. Ha C[] Ne258/16.04.2018 r.) sinoBeTe Ha PoHOa ce npexBbpnsaT cBOGOAHO,
6e3 orpaHWyeHuss unu YycrioBusi, MpW CMasBaHe Ha W3MCKBaHMATA Ha [eiCcTBaLloTo
3aKOHOATENCTBO 3a caenku ¢ 6e3HanMyHM UHaHCOBU UHCTPYMEHTMN.

Pe0d 3a npuenu4yaHe Ha 3aeMHU cpedcmea om [JozoeopHusi ®oHO

Yn. 16. (M3m. c Pew. Ha C[0 Ne258/16.04.2018 r.) JoroBopHuat ®oHA He MOxe Aa nonssa
3aemMu, OCBEH B ClyvauTe, MOCOYEHW Mo-4Ofy WAW B OpPyrn cnydau, onpegeneHn ot
JencTealWoTo 3akoHogaTencteo. [lon3BaHeTo Ha 3aeMuM Ce WU3BbpWIBA CaMo C
npeaBapuUTENHOTO pa3spelleHne Ha KomucnsTa no npeanoxeHne Ha 3aMecTHUK-NpeacegaTens
1 Npy €4HOBPEMEHHOTO CnasBaHe Ha CneaHUTE YCNoBUS:
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a) 3aembT ga e HeobxoouM 3a NOKpPMBaHE Ha 3ag4bJPKEeHUATa No o6paTHOTO M3KynyBaHe
Ha OsanoBe;

b) 3aembT, cbOTBETHO O6LLATa CyMa Ha 3aeMnNTe B €4MH U CblL NEPUOA, Aa He HaaBMLLaBa
10 Ha cTo oT akTuBMTE Ha PoHAa;

c) CpokbT Ha 3aeMa Aa e He No-AbNbr 0T 3 MeceLla;

d) YcnosuaTa Ha goroBopa 3a 3aeM Aa He ca no-HebnaronpuaTtHU OT obu4vanHuTe 3a
nasapa;

e) Kpeautogaten no 3aema ga e camo 6aHka, ¢ usknoyeHre Ha [lenosuraps.
EmucuoHHa cmotHocm

Yn. 17. (Ot™m. c Peww. Ha C1 Ne258/16.04.2018 r.)

Hedenumocm

Yn. 18. (Otm™. ¢ Peww. Ha C[] Ne258/16.04.2018 r.)

KHuza Ha npumexamenume Ha dsinoee

Yn. 19. (Ot™. ¢ Pew. Ha C[] Ne258/16.04.2018 r.).

lpexebpnsiHe Ha dsinoee

Yn. 20. (OtmM. ¢ Peww. Ha C[] Ne258/16.04.2018 r.)

HemHa cmoliHocm Ha akmueume Ha [JocoeopHusi ®oHO U HemHa cmoliHocm Ha
akmueume Ha eOuH Os1.

Un. 21. (U3m. ¢ Pew. Ha C[O Ne258/16.04.2018 r.) (1) HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
JoroBopHuUsdhoHA 1 HETHaTa CTOMHOCT Ha akTUBUTE Ha €UH AN ce onpeaenaT Bcekun paboTeH
OEH Ha paBHM WHTEepBanM OT Bpeme Mpu ycrnoBusATa U NO peda Ha [AencTBaloTo
3akoHogaTencTeo, Tesu lNpasuna, NpocnekTa u MNpaBunaTta 3a oLeHKa.

(2) YnpaBngaBaLloTo gpyXecTBo npuema [paBvna 3a oueHka Ha nopTderina 1 3a onpegensHe
Ha HeTHaTa CTOMHOCT Ha akTuBUTe Ha PoHAa, CbAbpXKaLUM NPUHLMAWUTE U METOAMTE 3a OLEeHKa
Ha aKTUBWTE, KaKTO 1 CUCTemMaTa 3a OpraHmn3aLmsa Ha Tasu eNHOCT.

(3) N3uncnsaBaHeTO Ha HETHATa CTOMHOCT Ha akTUBUTE Ce U3BBLPLLIBA Cre Kpas Ha CbOTBETHUS
OeH cbrnacHo npegsuaeHoTo B [lpaBunata 3a oueHka. [pn n3uncnsaBaHeTo Ha HeTHaTta
CTOMHOCT Ha aKTMBMTE Ce M3BBbPLUBA W HaYUCMsBaHE Ha ObJ/DKMMUTE Bb3HarpaxgeHus Ha
YnpaBnsiBalloTO APYXECTBO, KAaKTO U Ha OpYyrn pasxogn B CbOTBETCTBME C HOPMaTMBHUTE
M3MUCKBAHUA U CKNIOYEHUTE JOroOBOPU.
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Memodu 3a oueHka Ha akmueu u nacueu

Yn. 21a. (Hosa ¢ Pew. Ha C[ Ne258/16.04.2018 r.) (1) MNpu nbpBOHa4anHo npuaobrsaHe
(npu3HaBaHe) akTMBUTE Ha [lOoroBopHMsi (POHA Ce oueHsiBaT NO LeHa Ha npugobuBaHe,
BKIIOYBALLA M pa3xoauTe no caenkarta. LleHHuTe kHuka ce 3anmcsat (oTnucear) B 6anaHca Ha
doHOoa Ha pgatata Ha CKNovBaHe Ha CcAenkaTa, a He Ha gatata Ha MpexBbprisHe Ha
CoOCTBEHOCTTa BbPXY TsX (Aatata Ha CeTb/IMEHT). OTnUCBAHETO Ha LEHHUTE KHMXA OT
OanaHca cTtaBa no TaxHaTa CTOMHOCT KbM JaTaTa Ha CKITloYBaHe Ha caerkaTa 3a npogaxba.

(2) MocnepBallo oueHsiBaHe Ce U3BbPLUBA 3a BCsKA LEHHa KHWUra, MHaHCOB UHCTPYMEHT M
APYr akTuB, BKIMIOYMTESTHO U 3a MbpBOHaYanHo Npu3HaTUTe KbM AaTtaTta Ha oLeHKaTa, Mo pea u
HauuH, npeaBuaeHn B [lpaBunata 3a OUEHKa, NpU Cnas3BaHe Ha W3WCKBaHUSTa Ha
HOPMaTUBHWUTE aKTOBE, MEXAYHapOAHUTE CTaHAAPTM M NPaKTUKK, U ykasaHusiTa Ha KOH, upes
npunaraHe Ha cnegHUTe METOAM:

a) CnpaBegnueBata CTOWHOCT Ha LEHHM KHWKA M WMHCTPYMEHTM Ha MapuyHus nasap,
emuTupann ot Penybnuka Bbnrapus B cTpaHaTta, ce onpeaenst Bb3 OCHOBa Ha
cpegHoapUTMETUYHa OT LEHWUTE ,KynyBa“ 3a Tekylmsa paboTeH AeH, 06siBeHM OT He no-
Marko oT ABaMa MbPBUYHU MITbPY Ha AbPXABHU LEHHW KHIXKA.

i) B cnyvaih 4ye ueHaTa e M3uucrieHa Ha OcHoBaTa Ha npeacTaBeHW GPYTHU LieHW OT
NMbPBUYHUTE AUMBPU, TS Ce M3NON3Ba NPsiko 3a NpeoLlieHka. Npu ycnosue Ye LueHaTa e
yucTa, Ha OCHOBAaTa Ha NMMXBEHWUTE XapaKTEPUCTVKM MO NEPUOANYHOCT U paBHULLE Ha
NMXBEHUTE KyMOHW, Ts ce npeobpasyBa B OpyTHa W crep ToBa ce M3nona3ea 3a
NpeoLEeHKa;

ii) MNMpn HEBB3MOXHOCT Aa ce npunoxu Oykea “a“ 3a cboTBETHUA paboTeH AeH, 3a
nocrefsalla ouUeHKa ce npunara Han-6nmsko ycraHoBeHaTa no pepa Ha byksa ,a“
cnpaBegnueBa uUeHa B pamkuTe Ha 30-OHEBHWA nepuod, npeaxoxaall, AeHs Ha
oueHkaTa. Ha ocHoBaTa Ha NMXBEHUTE XapaKTepUCTUKM NO NEPUOANYHOCT N paBHULLIE
Ha NUXBEHUTE KyMOHW Ha CbOTBETHATa LieHHa KHUra, ce usyncnsiea bpyTHaTa LeHa 3a
CbOTBETHUAT [JeH Ha NpeoLieHkKa.

b) Mpu HEBB3MOXHOCT Aa ce Npunoxu bykea “a“ ce n3nona3sa MeToabT HA AUCKOHTUPAHUTE
HETHM napuyHM notoun. Kato ocHOBa 3a M34MCrEHUATaA ce M3MNOoNn3BaT LEHUTE Ha
nocrnegHuTe n3gageHn eMUcuMm CbC CbOTBETEH MATYPUTET, KOUTO MbPBUYHMUTE OUNBPU
ca 3agb/hKkeHU ga koTupart. Tesan Hal-HOBWM eMUCUM CbC CbOTBETEH MaTypuTeT Mo-
HaTaTbK Ca Hapu“4YaHu 3a KpaTkoCT ,,0CHOBHU eMucnn®. EMmncusta, umaTto ueHa Tpsbea ga
Obae onpeaeneHa, ce Hapuya ,TbpceHa emmucus’;

c) CnpaBeanuBaTta CTOMHOCT Ha m3gageHuTe oT Penybnuka Bbnrapusa UeHHW KHvXa u
WHCTPYMEHTW Ha NapuyHKs Nas3ap B Yy>XKOMHa, KaKTo 1 Ha U3gageHuTe OT Apyra AbpXaBa
UneHKa M TpeTa AbpXkaBa, KOATO € BKIOYEHA B CNUCHK, ogobpeH oT Komucusita no
npeanoxeHve Ha 3aMeCTHUK-NpeaceaaTens unm B cnucbka Kbm 4un. 8, an. 3 oT TekyLunte
npaBuna, LUeHHN KHMXa U UHCTPYMEHTW Ha MapuyHWUsS nasap, TbpryBaHW Ha MecTa 3a
TbProBuMs NPy aKTUBEH Nasap, ce onpeaens:

i) Mo ueHa Ha 3aTBapsiHe Ha nasapa B [AeHS Ha oOLeHkaTa, obsBeHa B eneKkTpoHHa
cucTemMa 3a LeHoBa MHOPMaLUs Ha LEHHN KHUXKA;

i) B cnyyan ye 4yxxgecTpaHHMAT nasap He paboTu B AeHSA Ha OueHkaTa — Mo LeHa Ha
3aTBapsiHe Ha Nasapa 3a nocnegHus paboTeH AeH, 00siBeHa B eNeKTpoHHa cucTema
3a UueHoBa UHdopMauus;

ii) B cnyyai 4ye ueHaTa, u34ucrieHa cbrinacHo NoaToYKM i) K ii), € bpyTHa, Ta ce u3nonaea
npsiko 3a npeoueHka. Npu ycnosue Ye LeHaTa e YncTa, Ha OCHoBaTa Ha NUXBEHUTE
XapakTePUCTUKN NO MNEPUOAMYHOCT W paBHULLE Ha FUXBEHUTE KYMOHU, TA ce
npeobpasysa B 6pyTHa 1 crieq ToBa Ce U3Morn3Ba 3a NPEeoLEeHKa;
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iv) B cnyyan 4e HaMa CKNOYEeHU CAENKM B AEHS Ha OUeHKaTa, crnpaBeanMeaTa CTOMHOCT

Ha NPexBbPNAEeMU LIEHHN KHIDKA U MHCTPYMEHTU Ha NapuMYHUa nasap ce onpenens no
LeHa Ha 3aTBapsiHe Wnu Opyr aHanorMyeH nokasaTersl, OnoBecTABaH My6rnuMyHO OT
MecCTa 3a TbproBus 3a Han-6nuskus aeH ot 30-OHEeBHUS Nepuos, Npeaxoxaall, AeHs
Ha oueHKaTa;

B cnyyaunTe, koraTo He ce npoBexda TbProBus Ha MecTa 3a TbproBusi B paboTHM 3a
cTpaHaTa AHuW, cnpaBegnMBaTa CTOMHOCT Ha MPEexXBbpPrSeMU LEHHU KHUXKa WU
WHCTPYMEHTW Ha MapuyHMs nasap ce onpegens no ueHarta Ha 3aTBapsiHe 3a AeHsl Ha
nocrnegHaTa TbpProBcka cecusl, Npeaxoxaall AeHs Ha oueHkaTa. B cniyyai ye Hama
CKIMIOYEHN CAENKN B AEHA Ha nocregHaTa TbproBcka Cecusi, Npeaxoxaal, AeHst Ha
oLeHKaTa, cnpaBeaniMBata CTOMHOCT Ha Te3N MHCTPYMEHTU Cce onpeaensi no LeHa Ha
3aTBapsiHe WNWM APYr aHanornyeH nokasarter, ornoBecTsBaH NybnuMyHO OT MecTa 3a
TbproBusi 3a Hamn-6nmmskus geH oT 30-OHeBHWA nepuog, Npeaxoxpalw, AeHd Ha
oueHkaTa. lNpn oueHkata Ha obnuraumm n apyrn OPMU Ha CEKOPUTU3NPaH AbMr
(OBNTrOBU LIEHHW KHIXKA) Ce OTYMTa M HaTpynaHaTa fiMxXBa 3a CbOTBETHUTE OHYU;

vi) Mpn HEBB3MOXHOCT [a Ce NPUMOXM HaYMHBT No Bykea “c“, i) — v) ce nanona3sa MeToabT

no dykaa “b“.

d) CnpaBegnueata CTOMHOCT Ha ObArapcky 1 YyxgecTpaHHM akuum 1 npasa, TbpryBaHu Ha
perynupaH nasap unm gpyro Msicto 3a Tbproeus B Penybnuka bvnrapus, ce onpegens:

i)
i)

Mo LeHa Ha 3aTBapsiHe, obsiBeHa 4pe3 cucTemarta 3a TbproBusi unu B Gopcosus
OloneTuH;

AKO He MOXe [a ce onpefenu LieHa no pega Ha byksa “d“, 1. i), ueHaTa Ha akuuuTe,
CbOTBETHO Ha MpaBaTa, B Crydal 4e C TAX HAMa CKIHYEHW CAenky B AeHA Ha
oLieHKaTa, ce onpefens rno LeHa Ha 3aTBapsiHe, ob6siBeHa Ypes cuctemaTta 3a Tbprosus
unu B 6opcoBus 6oneTuH 3a Han-6nmn3kua aeH ot 30-AHEBHMSA Nepuoa, npeaxoxaaly
[OeHs Ha oueHKaTa Unu AeHs Ha nocriegHaTa TbproBcka Cecus;

e) lNpn HEBB3MOXHOCT Aa ce NpuoxaT HauYnMHUTE 3a OLeHKa Ha akumm no bykea “d“, kakTo
N 3a akuumMTe, KOUTO He ce TbpryBaT Ha perynupaHu nasapu unuv gpyrm MecTta 3a
TbProBus, cnpaBefnMBaTa CTOMHOCT Ce ONpeaerns Ypes nocrnegoBaTenHo npunaraHe Ha
crnegHuTe MeToau:

i)
i)

MeTog Ha CbOTHOLIEHNETO LieHa — nevanba Ha OpyxecTtBa aHano3u;

MeTop Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE;

iii) MeToq Ha ANCKOHTMPAHWUTE HETHM NApUYHN NOTOLN.

MocneaBalla oueHka Ha 6'bJ'IFapCKI/I N 4yXxgectpaHHU LUeHHU KHUXXa, AonycHaTtn A0 Unn
TbpryBaHu Ha perynmpaHu nas3apu Ha LeHHU KHUXXa B qy>+<6v|Ha, Ha KOUTO € aonyctuMmo
Aa ce UiBecTnpaTt aktTuBuTe Ha doHaa, ce n3BbpLUBaA:

i)
i)

no LUeHa Ha 3aTBapsdHe Ha CbOTBETHUA Ma3ap B AeHA Ha OueHKaTa, obsBeHa B
€J1EKTPOHHa cucrtema 3a ueHoBa VIH(bOpMaLl,VIﬂ Ha UeHHWN KHWXa;

Npn HEBB3MOXHOCT Aa ce NpuioXxm Ha4YMHbT 3a OLEeHKa Mo T. I) OLleHKaTa ce n3BbpLuBa
Nno nocnegHa ueHa Ha CKrk4YeHa C TAX cAerika B paMKUTe Ha nocrnegHua 30-gHeBeH
nepuoa,

g) lMpn HEBB3MOXHOCT Aa ce onpeaenu LeHa n no pega Ha 6. ,f¢, oueHkaTa Ha KOHKpEeTHUS
BUA LLEHHM KHUXA Ce N3BbpLUBa Mo MeToaa, nucaH B 6. “e.

h) B cnyyaute Ha npugobuBaHe Ha npaBa OT AadeHO APYXEeCTBO Mpu yBENUYEHWEe Ha
Kanutarna 4ype3 emMncusi Ha akuum ce nNpusHaea B3eMaHe (Ha npaBa) oT gaTarta, OT KOsATO
npuTexartenuTe Ha akuuM B OPYKECTBOTO HAMAT NpaBo Aa nony4dar npasa 3a 3annuceaHe
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Ha akuuM OT yBENMYEHMETO Ha kanuTana (gaTtaTa, cref KOSITO CKIYeHU COEenku C
akuMnTe He Bb3[eNcTBaT BbpXy NPaBOTO 3a NpuaobuBaHe Ha npasa), Ao AaTaTa Ha
perucTpupaHe Ha npaBaTa B Aeno3vTapHaTa MHCTUTYLUS.

lNocnepBalla oLeHKa Ha OAnoBe Ha KONEKTUBHU MHBECTULIMOHHM cxeMu no yn. 38, an. 1,
T. 5 ot 3OKMNCOMKW, BKNOUNTENHO B CNyvauTe Ha BPEMEHHO CrnvMpaHe Ha obpaTHOTO
N3KyrnyBaHe, ce W3BbpLUBA MO nocriegHaTa obsiBeHa LieHa Ha obpaTHO W3KynyBaHe.
lMocnegBawa oueHka Ha OafoBe Ha [OOroBopeH OOHA, KOWTO He € [OCTUrHan
MUHMMaIHWS pa3Mep Ha HeTHaTa CTOMHOCT Ha akTueuTe no yn. 9, an. 1 ot 3O0KNCAMKNA,
ce U3BbpLLBa Mo nocrnegHaTa onpegeneHa n obsiBeHa eMMCMOHHA CTOMHOCT Ha eAVH AN,
HamareHa c pa3mepa Ha npegBuaeHUTe B NpaBunaTa Ha 4oroBopHUs OHA pa3xoam no
€MUTMPaHETO M No 0O6pPaTHOTO N3KyNyBaHE Ha eauH asn.

Mocneagalla oLeHKa Ha akuMmn 1 OSnoBe, u3gasaHu OT 6OPCOBO TbpryBaHN hOHO0BE U
apyrm 6oposo TbpryBaHu npoayktu (ETFs, ETNs n ETCs), BkniounTenHo gsnoBe Ha
KONEKTUBHM MHBECTULMOHHK cxemu no un. 38, an. 1, 7. 5 ot 3OKNCOINKW, npu kouto
CblLECTBYBaT OrpaHuMyeHus 3a MOKynka M obpaTHO U3KynyBaHe 3a onpefeneH knac
WHBECTUTOPW W/MNKM onpederneH pasMep Ha nopbykaTa, U B pe3ynTaT Ha Tesu
orpaHuyeHns doHAa He MOXe a 3aKkynu akuumMTe u AanoBeTe AUPEKTHO OT u3gartens u
CbOTBETHO [a npeasisu 3a 0b0paTHO M3KynyBaHe NpuTexaBaHWTE OT Hero AdArnoBe, TO
bMHAHCOBUTE UHCTPYMEHTN CE OLIEHSIBAT:

i) Tlo ueHa Ha 3aTBapsiHE Ha CKIHOYEHMTE C TSX CAESKU Ha perynvpaHusa nasap Ha
LEHHM KHUXa, Ha KOWTO ce TbpryeaT ganoseTte u akumute Ha ETFs, ETNs n ETCs,
obsiBeHa 4pe3 cuctemara 3a Tbprosusa unu B 6opcosums GLONeTUH, 3a NocnegHns
paboTeH OeH.

i) TNpyn HEBB3MOXHOHCT Aa ce Npunoxmu T. a) ganosete n akumnte Ha ETFs, ETNs u
ETCs ce oueHsiBAaT no nocrnegHata wua4dncrieHata M obsiBEHa OT CbOTBETHUS
perynupaH nasap UWHAUKaTUBHA HETHA CTOMHOCT Ha akTuBMTe Ha eguH gan (iNAV —
indicative net asset value).

i) Tpy HEBB3MOXHOCT Aa ce MPUIOXN HAYMHBT Ha OLEeHKa MO MpeaxogHaTa TOuKa,
KakTo 1 B crny4an Ha cnupaHe Ha obpaTHO M3KyrnyBaHe Ha AsroseTe/akumuTe Ha
ETFs, ETNs n ETCs 3a nepuog no-abnbr ot 30 gHK, CbLuMTe Ce oueHsBaT Mo
nocrniegHaTa onpegerneHa n obsiBeHa OT CbOTBETHUA M3gaTenl HETHa CTOMHOCT Ha
aKTMBUTE Ha eguH asn/akuus.

k) NMocneaBawa oueHka Ha 6bArapckn M Yy>KAEeCTpaHHW KOPMOpaTUBHMU, UMOTEYHWU UMK

obLWMHCKN obnuraumm, AonycHaTW A0 WM TbpryBaHW Ha perynupaH nasap Ha LeHHU
KHWKa B Penybnuka Bbnrapms unm B yyxoumHa:

i) Mo ueHa Ha 3aTBapsiHe Ha nasapa B [AeHS Ha oOLeHkaTa, obsBeHa B eneKkTpoHHa
cMcTemMa 3a LeHoBa MHOPMaLUS Ha LEHHN KHUXKA;

i) B cnyyan ye 4yxxgecTpaHHUAT nasap He paboTu B AeHS Ha oueHkaTa — Mo LeHa Ha
3aTBapsiHe Ha Nasapa 3a nocrnegHusa paboTeH geH, 00siBeHa B eNeKkTpoHHa cucTema
3a UueHoBa UHgopMauus;

ii) B cnyyar 4ye ueHaTa, u34ncrieHa cbrinacHo NoaToYKM i) 1 ii), € bpyTHa, Ta ce usnonaea
npsiko 3a npeoueHka. Npu ycnosue Ye LeHaTa e YncTa, Ha OCHoBaTa Ha NUXBEHUTE
XapaKTepuCcTUKN MO MNEPUOAUYHOCT W paBHULLE Ha IMXBEHUTE KYMOHW, T ce
npeobpasysa B 6pyTHa 1 cref ToBa Ce U3Morn3Ba 3a NPeoLeHKa;

iv) B cnyyanm 4e HsiMa CKNOYEHN CAENKM B AEHA Ha OLEeHKaTa, cnpaBeanMeaTa CTOMHOCT
Ha NPEexXBBbPNAEMN LIEHHM KHWXKA N MHCTPYMEHTM Ha NapyvyHUS nasap ce onpegens no
LeHa Ha 3aTBapsiHe WM OpYr aHanornmvyeH nokasaTesn, ornoBecTsiBaH MyonmM4yHo oT
MeCTa 3a Tbproeus 3a Han-6nuskusa aeH ot 30-AHEBHUS Nepuod, Npeaxoxaall AeHs
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Ha oueHKaTa,

v) B cnyyauTe, Korato He ce nNpoBexaa Tbprosusi HA MecTa 3a Tbprosusi B paboTHU 3a
CTpaHaTa [AHuW, cnpaBegnvMBaTa CTOMHOCT Ha MPEXBBLPAISEMU LEHHU KHWXA W
WHCTPYMEHTW Ha MapuyHKsA nasap ce onpenens no ueHarta Ha 3aTBapsiHe 3a OeHsI Ha
nocriegHaTa TbproBcka cecus, Npeaxoxaal, OeHsa Ha oueHkaTa. B cnydai ye HaAma
CKIMIOYEHN COENKN B AEHA Ha nocriegHaTa TbproBcka Cecusi, Npeaxoxaal, AeHst Ha
oLeHKaTa, crpaBegnimBaTa CTOMHOCT Ha Te3N UHCTPYMEHTU ce onpeaens no ueHa Ha
3aTBapsiHe WNWM APYr aHanornyeH nokasareri, ornoBecTsBaH NybnuyHO OT MecTa 3a
TbproBusi 3a Hamn-6mmskus geH oT 30-OHeBHWA nepuog, Npeaxoxpalw, AeHd Ha
oueHkata. lNpn oueHkata Ha obnuraumm n apyrn OPMU Ha CEKOPUTU3NPaH AbMr
(OBNroBU LEHHM KHMXKA) Ce OTYMTa M HaTpynaHaTa NMXBa 3a CbOTBETHUTE OHU;

vi) Mpu HEBB3MOXHOCT a ce NPUIOoXN HAYMHBLT No Bykaa “k*, i) — v) ce nsnonssa meToabLT
no bykaa “b“.

|) CnpaBe/:mMBaTa CTOMHOCT Ha Bnoroeete B OaHkKu, napute Ha Kaca MU KpaTKoCpo4yHuTe
B3eMaHUA Ce oLeHABaT KbM AieHA Ha OLeHKaTa, KakTo cneaBa:

i) Cpo4HuTe 1 GescpoyHMTE Brorose, Napute Ha kaca — No HOMUHanHa CTOWHOCT;

i) KpaTtkocpouHute B3emaHuss 6e3 onpeneneH fMXBEH MPOLEHT WU [OOXO04 — Mo
cebecTOoNHOCT;

iii) KpatkocpouHnTe B3eMaHud C onpedeneH IUMXBEH NPOUEHT wunu goxog — no
cebecTonMHOCT.

m)[ocneaBalla oueHka Ha gepuBaTUBHM (PUHAHCOBU MHCTPYMEHTU C 6A30B aKTUB LIEHHU
KHWXa, AoMycHaTM OO0 WNU TbpryBaHM Ha YHKUMOHWPpALLM penoBHO, MpU3HaTM U
Ny6rIMYHO OCTBLMHU YyXKOECTPaHHN perynmpanHn nasapu, ce 3BbpLuBa no peda Ha 6. “f“.

n) MNpy HEBBL3MOXHOCT Aa ce npunoxu 6. “m“ nocnegBalwata oueHka Ha Kom-onuun ce
onpegend no metoga Ha Black-Scholes, oueHkata Ha nyT-onumm ce M3BbPLUBA NpwU
CbOTBETHO NpunaraHe Ha metogda Ha Black-Scholes, a oueHkata Ha drodubpcK — vpes
npunaraHe Ha bopmynara, nocodeHa B [NpaBunarta 3a oLeHkKa.

0) CnpaBe/:mMBaTa CTOMHOCT Ha d)VIHaHCOBI/ITe MHCTPYMEHTU Npu HeakKTBEeH na3ap ce
onpepgend, Kato ce u3non3eBat TeXHUKU 3a oleHABaHe. TexHnkuTe 3a OLeHsIBaHe
BKNo4YBaT M3non3eaHe Ha UeHW OT CKOPOLUHW 1 cnpaBeannBn nasapHU cOoenku Mmexany
I/IH(bOpMI/IpaHI/I N Xenaewn CTpaHu, CnpaBKka 3a TeKyllaTta cnpaseanvea CTOMHOCT Ha
Apyr akTus, KOWTO € B 3HaYMTerHa CTeneH eKBUBANEHTEH, U O6LLI,OI'IpVIeTVI meTtoan.

p) MocnepdBaliaTta oueHKa HAa WHCTPYMEHTUTE Ha MapuU4HUsi Masap, AonycHaTW OO WUiu
TbpPryBaHu Ha perynupaH nasap unu apyro MsicTo 3a TbproBusi, ce onpeaens:

i) Mo ueHa Ha 3aTBapsiHe Ha nasapa B OeHs Ha oueHkaTa, obsiBeHa B eneKTpOHHa
cucTema 3a LleHoBa MHAOPMaLNS Ha LeHHU KHNXa;

ii) Mpy HEBB3MOXHOCT [a ce NPUIOXN HAYMHBT 3a OLeHKa MO NOATOYKa ,i“ oueHkaTa ce
M3BBbPLUBA MO MOCMEAHa LieHa Ha CKIloYeHa € TAX cAernka B paMKUTe Ha nocnegHus
30-gHeBeH nepuog.

q) ®MHaHCOBUTE aKTMBW, AEHOMUMHUPAHU B YyXOECTpaHHa BanyTa, ce Mpensyncnseart B
€BpoOBa pPaBHOCTOMHOCT, onpefefnieHa Mo LEeHTpanHus Kypc Ha bbnrapcka HapogHa
6aHKa, BannaeH 3a AeHs, 3a KOUTO ce OTHacs oLeHKaTa.

r) MNocneaBalla oueHka Ha BanyTHW OpybPAM, CKMOYEHU Ha M3BBHOOPCOB nasap, CbC
cpok nog 31 KkanmeHdapHuW OHW, Ce MpeoLeHsIBa, Kato Ce B3vMa pas3nukata mexay
ueHTpanHus Kypc Ha Bbnrapcka HapogHa 6aHka 3a geHs (unv EBponeiickaTa LueHTpanHa
BaHka) 1 opybpAHUSA KypC MO caenkara u ce yMHOXaBa rno cymarta Ha dopybpaa.
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s) Xvunotesn, npu kouto PoHABLT LWe onpedens crnpaBednvBa LieHa Ha akTWBM, Mo
MeTodororus, pasnuyHa oT MeToaornorusaTa, 3acTbheHa ot T. ,a“ 4o T. ,r“ B HacToALLMTe
MpaBuna 3a oLieHKa Ha aKTUBUTE:

i) ®upma, B koaTO0 POHABT MMa ASAMNOBe, € CBarieHa OT TbProBuA Ha perynvpaH nasap,
HAMa COENKWN C U3gafdeHuTe OT Hesl LEHHW KHWXKa Ha perynupaHu nasapu unu gpyru
MeCTa 3a TbproBusi, NUNCBaT NyONNMYHN OUHAHCOBM OTYETU UNK Apyra puHaHcoBa
MHdOopMaUnsa 3a onpedensHe Ha cnpaBeanuea LieHa no MeTogonornara ot 1. ,a“ 4o T.
. B HacToawwmTe NpaBmna 3a OLueHKa Ha aKkTUBUTE;

i) dupma, B koaTo dDoHABT MMa [OanoBe, obsBeHa B NMKBMAauMs wWnNu B
HEeCbCTOSATENHOCT;

i) ®upma, B kosATO POHABT € MHBECTUPAN KaTo yupeauTen C aHraxMMeHT 3a eMuTupaHe
Ha LeHHW KHWKa Ha perynupaH nasap unmv gpyro MscTo 3a TbproBusi, He e nonyyumna
paspelleHne OT CbOTBETHMA (OMHAHCOB perynaTtop WU He e nonyduna craTyT Ha
ny6nmnyHoO ApyKecTBo;

iv) MNony4yaBaHe Ha NMKBMAAUMOHHU ganoBe nog dhopmarta Ha UMYLLECTBO;

v) AKTMBWM, npuaobuTn no cunata Ha KOMMEHCAUMOHHM [0roBopu, obesleTeHus,
cbaebHM 1 n3BbLHCBHAEOHN cnopasymeHns u pelleHunsi, obe3neynTenHn LOroBopw,
KOMTO nonagat B XunotesuTe oT i) 4O iv);

vi) 3a BCMYKM aKTMBW, ONMCaHW OT i) 40 V), ce n3roTea Aoknag Ao CbhBeTa Ha AnpekTopute
OT CbOTBETHUTE ANTLXKHOCTHM numua Ha Y[ ,Ekcnat Acet MeHnmmkmbHT EAL,
OTroBapsiLlLM 3a NpeoLleHkaTa Ha akTuente Ha PoHaa, B KOUTO ce npeariara MeToauka
3a OLEHKa U KOHKpeTHa OLEeHKa Ha JadeHusl akTUB, KOUTO HE MOXe [a Ce OLEeHU Mo
meTogosnorusiTa ot T. ,a“ go 1. ,r“. C[ npuema cbC CBOE peLLUEHME OLeHKaTa Ha
CbOTBETHUS aKTUB, KaTO MOXE [a He ce CboOpa3n C NpeanoXeHMeTo B Joknaga Ha
CbOTBETHUTE ANbXHOCTHM nuua Ha Y[ ,Exkcnat Acet MennmxmbHT® EAL. Taka
OoLeHeHaTa cnpaBeasiMBa LieHa Ha JafdeHus akTMB ce npuemMa 3a BanugHa B paMKute
Ha 30 aHu, kato crieq Bcekn nammHan 30-gHeBeH nepuog CL npepasrnexga OTHOBO
OLeHKaTa Ha CbOTBETHUS aKTMB, ako TOW BCe olle e B nopTdenna Ha doHaa.

(3) CromHocTTa Ha nacMBuMTE € paBHa Ha cymaTta OT 0OanaHcoBUTE CTOMHOCTM Ha
KpaTKOCPOYHUTE M ABNTOCPOYHMTE 3aQbilKeHUs no 6anaHca. 3agbikeHusiTa, eHOMUHUPaHN
BbB BanyTa, Ce M34ncrsiBaT Mo LeHTpanHus Kypc Ha bbnrapckata HapogHa 6aHka kbM gaTaTa
Ha oLEeHsiBaHe.

(4) HeTHaTa CTOMHOCT Ha akTMBUTE Ha [JOroBopHMSA OHA Ce U34MChsABa, KaTo OT CTOMHOCTTA
Ha BCMYKM aKTMBW, OLEHeHn no pefa Ha [MpaBunaTa 3a oueHka, ce u3Baau CTOMHOCTTa Ha
BCUYKN MACMBK, U34MCreHa CcbrnacHo an. 3.

(5) HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH AN e paBHa Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha
[loroBopHus oHAa, U3dyMcneHa cbrnacHo npeaxoaHUTe pasnopendu, pasgeneHa Ha 6pos Ha
nanoseTe Ha hoHaa B 06pbLIEHME KbM MOMEHTa Ha ToBa onpeaensiHe.

(6) YnpaBnsaBaLLoTO ApYyXeCcTBO NybnukyBa exxegHeBHO B nocodeHmns B [pocnekta HaumH HCA
Ha edvH Jsr, eMMCMOHHAaTa CTOMHOCT M LeHata Ha obpaTHO M3KynyBaHe Ha OAnoBeTe Ha
[orosopHua oHa,.

(7) Mpwn HeCbOTBETCTBME HA FOPHUTE anUHEN C NociieaBaLLM NPOMEHM B HOPMATVBHUTE aKTOBE,
KacaeLLm onpeaensHeTo Ha HETHaTa CTOMHOCT Ha akTUBMTE Ha [loroBopHWst OHA, ce npunarat
HOBMTE HOPMAaTUBHM pa3nopeadu OT BMM3aHeTo MM B cuna. B Tesn cnyyan YnpasnsiBawoTo
OpyxecTBo npueexaa MNpasunaTa Ha PoHAa B CbOTBETCTBUE C HOPMAaTUBHUTE MPOMEHM B Hail-
KpaTKusi pasyMeH CpoOK.
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lpodax6a u o6pamHoO u3KynyeaHe Ha dsisioge.
EmMucuoHHa cmoliHocm u yeHa Ha dsiziogeme rnpu o6pamHo u3KyrnyeaHe

Un. 22. (M3m. ¢ Pew. Ha CO Ne 180/01.02.2017 r.) (1) OoroBopHusaT PoHA e 3aabrmkeH
MOCTOSIHHO (BCcekun paboTeH AeH) Aa npegnara AAroBeTe CM Ha MHBECTUTOPUTE MO EMUCUMOHHA
CTOWHOCT, OCHOBaHa Ha HeTHaTa CTOWHOCT Ha aKTUBWUTE Ha eWH AN, yBenMyeHa ¢ pa3xoguTe
no eMUTUPaHeTO, B pa3Mep Ha:

a) 1.0% (egHo Ha CTO) OT HETHATa CTOMHOCT Ha aKTMBWUTE Ha e4QWH OAN — ako MHBECTUpaHaTa
cyma ot egHo nuue e go 500 000 nB., 0OCBEH ako He e A0roBOpeHo Apyro B gorosop ¢ Y/;

b) 0.5% (Hyna usino n NeT 4eceTh Ha CTO) OT HETHATa CTOMHOCT Ha aKTUBWUTE Ha €AWNH AN —
aKko UHBecCTMpaHaTa cyma oT egHo nuue e no-ronsama unu pasHa Ha 500 000 nB., ocseH
aKo He e JOroBopeHo Apyro B gorosop ¢ Y/.

Moa ,MHBECTUPaAHa cyMa“ Mo CMUCHLIa Ha NPeAXoAHOTO U3peyeHne ce nva npegsua obuwiara
Cyma, BHeceHa OT eauWH WHBECTUTOP MO BCUYKM NOSALEHW OT Hero Mopbuku 3a MOKyMnKa Ha
ganose Ha ®PoHOa, KaTo MO-HUCKMAT pasMep Ha pasxoauTe ce npunara CYMTaHoO OT WU
BKIMHOUUTENHO 3a NopbYkaTta, C KOATO Ce NPeMUHaBAT CbOTBETHUTE Nparoee no 6. ,b“ , 3a geHs
Ha nogaBaHe Ha nopbykaTta. B nHBecTupaHaTa cyma He ce BKIoYBaT BHECEHM OT UHBECTUTOPA
CyMU 3a MOKyrKa Ha AAnoBe, KOUTO cried ToBa ca u3kyneHu obpatHo oT PoHaa.

3a ,eauH MHBECTUTOP" Ce CUMTaT BCUYKM NEHCMOHHN POHA0BE, YNpaBnaBaHu OT €4HO U CbLLO
NEeHCUOHHOOCUTYPUTENHO OPYKECTBO, KAKTO M BCUYKN KOMEKTUBHU MHBECTULIMOHHU CXEMU U
WHBECTULIMOHHM OPYXKEeCTBa OT 3aTBOPEH TuWM, yNpasBnsiBaHW OT efHO M CbLIO ynpaBnsasaLlo
APYXeCTBO.

(2) OoroBopHuAT PoHA € 3a4bIDKEH MO MCKaHe Ha npuTexartenuTe Ha AsnoBe Aa M3Kynysa
obpaTHO OsnoBeTe CM MO LieHa, OCHOBaHa Ha HeTHaTa CTOMHOCT Ha akTUBWTE Ha eauH gsan,
HamarneHa c pasxoamte no obpaTHOTO N3KynyBaHe B pa3Mmep Ha:

a) 1.0% (egHo Ha CTO) OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha eauH AN — ako cymarta e buna
WHBECTMpaHa 3a CPoK 40 24 mMeceLla BKMYUTENHO, OCBEH aKO HE € I0r0OBOPEHO APYro B
poroeop ¢ Y[;

b) 0.0% (Hyna UsnNo Ha CTO) OT HETHATa CTOMHOCT Ha aKTMBUTE Ha eOuH AN — ako cymaTa
e buna mHBecTUpaHa 3a CpoK Hag 24 mecela, OCBEH ako He € [OroBOpeHO ApYyro B
poroeop ¢ Y[;

CpokbT ce onpefens, kaTo 3a HayanHa gaTta ce npMema gartarta, Ha KOsiTo noAcMeTkaTa Ha
MHBECTMTOpa KbM cCMeTkaTa Ha YnpaBnsiBawoTo ApyXecTBO B LleHTpanHus genosutap e
3aBepeHa ¢ NpuaobuTuTe OsnoBe, a kpanHaTta AaTa e fatata Ha NnofaBaHe Ha nopbykaTa 3a
o6paTHO U3KynyBaHe Ha AsinoBeTe.

an/l n3gageH 4actmnyeH gan O6paTHOTO M3KynyBaHe ce n3BbpLiBa no ueHa, paBHa Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha eguH Osn, YMHOXeHa no 4acTtTta OT eOQuH udan godan, nputexasaHa ot
MHBECTUTOpPA.

MpeaxoaHWUTe U3pedeHns He ce npunaraTt B CllydauTe Ha cnvpaHe Ha o6paTHOTO U3KyrnyBaHe
no 4n. 24 ot teau lNpasuna.
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(3) MN3uucnsieaHe Ha HeTHaTa CTOMHOCT Ha akTuBMTE Ha [loroBopHMs OHA U HA HeTHaTa
CTOMHOCT Ha aKTUBWUTE Ha efvH OAn ce U3BbPLUBa No peda Ha yun. 21 ot Teau Mpasuna. MNpu
N34mcngaBaHe Ha HeTHaTa CTOMHOCT Ha aKTMBMUTE Ha e4UH AN EMUCUOHHaTa CTOMHOCT U LieHaTa
Ha 0bpaTHO M3KyMnyBaHe Ce 3aKpPbIAT 40 YETBBLPTOTO YMCHO crieq AeceTnyHus 3Hak. HCA, HCA
Ha eduH Asn, eMUCMOoHHaTa CTOMHOCT U LeHaTa Ha obpaTHOTO M3KynyBaHe ce M34Yncnsisar B
neBa. YNpasnsBaLloTo APYKECTBO NPUKIOYBa NpoLeaypaTa no nsvmcrnsasaHe Ha eMUCUOHHaTa
CTOMHOCT U LUeHaTa Ha obpaTHo n3kynyeaHe Ao 12:40 yaca Ha paboTHUAT OeH, crefBall AeHs
3a npeoueHKa, CbrnacHo AEeNCTBALLOTO 3akoHoaaTencTtso, Tean [lpasuna u lNpasunata 3a
OLlEHKa.

(4) (UN3m. c Pew. Ha C Ne 137/19.08.2015 r.) [Jo kpas Ha paboTHMS OEH, B KOWTO CE N3BBbPLLBA
nsuncnsisaHeto Ha HCA Ha eomH pgsan, eMmcuMoHHaTa CTOMHOCT M LeHaTta Ha obpaTHo
N3KynyBaHe Ha ganoseTe Ha [oroBopHust OHA MM Hal-KbCHO B HaA4anoTo Ha cnegpawus
paboTeH AeH YnpaBnsiBalLOTO APY)XXECTBO 006sBsiIBa Te3M AaHHM Ha caiTa Ha YNpaBnsaBawoTo
OPYXKeCTBO.

(5) (OTt™m. ¢ Peww. Ha C[] Ne258/16.04.2018 r.)

(6) MpopaxbaTa M 06paTHOTO M3KyMNyBaHe Ha AANoBETE Ha [JoroBopHMs OHA ce n3BbpLUBa OT
YnpaBnsiBawoTo OPYKeCTBO OT HEroBO MMe, HO 3a cMeTka Ha doHaoa Mo emucumoHHaTa
CTOMHOCT MMM LieHaTa Ha obpaTHO M3KynyBaHe 3a Ha-6nunskus paboTeH AeH, crieasall OeHs,
B KOMTO € HanpaBeHO NMMCMEHOTO NckaHe. MNopbykaTa 3a Nokynka Ha OSrNoBe ce U3MbIHABaA 40
pasmepa Ha BHeceHaTa OT UHBECTUTOpAa Cyma, KaTto BposiT Ha 3aKyneHuTe Lenu OsnoBe ce
3aKpbrisiBa KbM MO-MarkoTo LSO YMCHOo, a Cpellly ocTaTbka OT BHeCeHaTa cyma ce M3gaBa
YyacTUYeH s, onncaH A0 YeTBbPTUS 3HaK crief AeceTuyHaTa 3aneTas, Nno pega, NpeaBuaeH B
npasunarta Ha LleHTpanHus genosuTap.

(7) Bcnykm nopbykM 3a npopgaxba, CbOTBETHO 3a 0OpaTHO W3KynyBaHe Ha [AArnoBe Ha
[oroBopHusi oHA, Nony4yeHn B nepuoga Mexay ABe N3YNCISIBaHNS Ha eMUCUOHHAaTa CTOMHOCT
W LleHaTa Ha obpaTHO U3KynyBaHe, Ce U3MbIHABAT NO e4Ha U Cbllia CTONHOCT.

(8) (M3m. c Pew. Ha C[] Ne261/11.05.2018 r.) EmnTupaHeto Ha asnose Ha [JoroBopHusa choHA
Ce U3NbIHSABa B CPOK HAaN-MHOro Ao 7 AHW cnef fataTta Ha nogaBaHe Ha nopbykaTa. O6paTHOTO
n3kynysaHe Ha ganose Ha PoHAa ce M3NbMNHABA B CPOK Haw-mHoro Ao 10 oHu cnep AataTa Ha
noaaBaHe Ha nopbykarta.

(9) Ako e gonycHaTa rpeLuka npu u34McnsaBaHe Ha HeTHaTa CTOMHOCT Ha akTMBWUTE Ha eauH
Oan, B pe3ynTtaT Ha KoeTo e 3aBuLLIEeHa EMUCMOHHATa CTOMHOCT ¢ Haa 0.5 (Hyna usano u neT) Ha
CTO OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha eWH AN, YNpaBnsaBaLwloTo [pyecTBO € ANbXHO Aa
Bb3CTAHOBM pasnukarta Ha MHBECTUTOPA, 3aKynun AAnoBe Mo 3aBULleHa EMUCUOHHA CTOMHOCT,
OT cpeacTtBata Ha [loroBopHust ®oHa B 10-gHEBEH CPOK OT KOHCTaATUpPaHe Ha rpeLukaTa, OCBEH
aKo MHBECTUTOPBLT e 6un HegobpochLBECTEH.

AKoO e gonycHaTa rpeLlka npu n3yncnsBaHe Ha HeTHaTa CTOMHOCT Ha akTUBWUTE Ha eaunH asn, B
pes3ynTaTt Ha KOATO € 3aHWXeHa eMUCMOHHaTa CTONHOCT ¢ Hag 0.5 (Hyna uano u neT) Ha cTo oT
HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha eduH Aan, YNpaBnsBawoTo [pyXecTBO € ANTbXHO Aa
Bb3CTaHoBM Ha [loroBopHust PoHO ObImkMmaTa cyma 3a cobcTBeHa cmeTka B 10-4HEBEH CpoOK
OT KOHCTaTUpaHe Ha rpelukara.

Ako gonycHataTta rpelwka He npesuilaBsa 0.5 (Hyna uano un I'IeT) Ha CTO OT HeTHaTa CTOMHOCT
Ha akKTuBMUTE Ha eaunH Oqan, yl'lpaBJ'IFIBaLLl,OTO ,D,py)KeCTBO npeanpunema HeobxognumuTe MepKM 3a
n3bsreaHe Ha rpewkn npn n34ncnaBaHeTo Ha HeTHaTa CTOWHOCT Ha aKkTUBWUTE Ha €duH Osan u
3a CaHKUMOHMpaHe Ha BUHOBHUTE ONMBbXHOCTHU nnua.
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Tesn npaBuna HamupaT NPUNOKEHWE W Korato e AomnycHaTta rpellka npu usvucnseaHe Ha
HeTHaTa CTOWHOCT Ha aKTUBWUTE Ha euH AN, B pe3ynTaT Ha KOeTo € 3aHKeHa Unu 3aBuLleHa
LeHaTa Ha o6paTHO M3KyrnyBaHe Ha eauH Osn.

(10) Mpwu npomsiHa B HagbaBkaTa (NPEBULLIEHMETO HA EMUCMOHHATAa CTOMHOCT Ha €AWH AAn Hag
HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eduH AAn C pa3Mepa Ha pasxoauTe no npogaxbarta Ha
OsnoBe), CbOTBETHO MpW MNpoMsiHa Ha oTbuMBa (HamaneHMeTo Ha UuUeHaTa Ha obpaTHo
N3KynyBaHe Ha efuH Asn Mo HeTHaTa CTOMHOCT Ha akTMBMTE Ha eauH OAn ¢ pasMmepa Ha
pasxoguTe no obpaTHOTO U3KynyBaHe Ha AANoBe), YNpaBnsBalloTO APYXEeCTBO yBeOoMsBa
nputexarenute Ha AAnoBe U OocTaHanuTe WHBEeCTUTOPW 4Ypes3 nybnukaums Ha mecTara,
nocoyeHu B Maea VI, T. 4 ot lNpocnekTa, He3abaBHO cnen ogobpeHneTo oT Komucusata Ha
npomMmeHnTe B Te3u Mpasuna.

(11) YnpaBnsiBawoTto [pyxecTtBo cnvpa npogaxbata Ha OanoBe B Cnydal Ha BPEMEHHO
npeyctaHoBsiBaHe Ha 0OpaTHOTO Wu3KynyBaHe Ha adnose Ha doHga. B T1esm cnyyam
npekpaTaBaHeTo Ha npogaxbaTta Ha AAMNoBe e 3a Cpoka Ha BPEMEHHOTO CrMpaHe Ha 06paTHOTO
N3KynyBaHe.

(12) YnpaBngasawoTto [pyKecTBO yBedomsiBa nputexarenute Ha asnose Ha doHpa 3a
crnvMpaHeTo Ha npofaxbata/o6paTHOTO M3KynyBaHe He3abaBHO cneq B3EMaHETO Ha pelleHne
3a ToBa 4Ype3 nybnukaumsa Ha mecTtaTa, nocoyenn B [naea VI, T. 4 ot NpocnekTa.

(13) MNpun BbL30GHOBABaHE Ha NpogaxbaTta/obpaTHOTO U3KyNyBaHe YNpaBnsABaLLloTO APYKECTBO
ob6sBABa eMWCMOHHATa CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe B AeHs, npegxoxaall
Bb30OHOBABAHETO.

3adnbsmkeHus1 Ha YnpaeJsisisaujomo opyxxecmeonpu rnpodax6ba u o6pamHo u3KyrnyeaHe
Ha dsinoge

Yn. 23. (U3m. c Pew. Ha C[] Ne258/16.04.2018 r.) (1) lNpwn ocbliecTBABaHe HaA AeNHOCTTa MO
npopaxba 1 obpaTHO M3KynyBaHe YNpaBnsBaLloTO OPYXKECTBO:

a) OCVII'ypﬂBa npnemMaHeTo Ha NopbyKUTe 3a rlpo,u,a>|<6a n O6paTHO M3KynyBaHe Ha gdnoBe
No eneKkTpoHeH Unn gpyr Ha4mH N oCbLLECTBABA KOHTAKTUTE C NpuUteXartennute Ha ganoBse
Ha doHAa, KaKTo n ocurypsaBa ycrioBu4 3a npuemaHe u npuemMa nopbyKUTeE No eN1IeKTPOHEH
NbT BCEKU pa60TeH OEH;

b) OTkpuBa KbM cBoOsiTa cMeTka B LleHTpanHuns [Jeno3utap NOACMETKM Ha nputexartenuTe
Ha gsanose oT [JoroBopHust PoHp;

c) Mprema OT MHBECTUTOPUTE BCEKM PaboTeH eH NOPBbYKM C HOPMATUBHO OMNpEeaeneHoTo
CbAbpXXaHue 3a NoKynka u o6paTHO U3KynyBaHe Ha Asnose oT [lorosopHus doHp;

d) ExxegHeBHO npegocTaBa Ha LleHTpanHusa [deno3utap cbrrnacHo HeroBusi [MpaBunHuK
WHpopmaumaTa, Heobxoguma 3a CeTb/IMEHTA Ha  CKMNIOYEeHUTe CcOenkn ¢
npogageHn/nskyneHn obpaTtHo asnose oT [loroBopHus PoHg;

e) Manpalla exenHeBHO Ha [leno3nTapsa nayncrneHaTa HeTHa CTOMHOCT Ha akTUBMUTE, HeTHa
CTOMHOCT Ha aKTMBUTE Ha eauH [OArn, eMUCUMOHHA CTOWHOCT M LieHa Ha ob6paTHo
n3KynyBaHe Ha asanoseTe oT [oroBopHus PoHA, KakTo U ugnata uHdopmaumsa 3a
onpeaensHeTo UM, BKIOYMTENHO 6posi Ha NpodadeHnTe 1 06paTHO M3KYNEHU OSNOBE C
NPUKIOYUI CETHIIMEHT;
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f) Pasrnexga He3abaBHO BCUMYKM U3SIBMEHMS, CTAHOBMLA W Npenopbku Ha [denosuTaps,
HanpaBeHW UK AafdeHn NPU OCbLLECTBSIBAHE HA HEMHUTE KOHTPOSTHU (PYHKLMK;

g) o kpas Ha pa6OTHVIFI J€eH ocyeToBOAsIBa BCUYKM N3BBLPLUEHN 3a cMeTKa Ha [1oroBopHus
doHA caenkn n onepauuu;

h) N3BbpLuBa BCMYKM ApYyrn NpaBHU U hakTMYECKM AencTBMs no npoaaxbara n obpaTtHOTO
N3KynyBaHe CbrnacHO AeNCTBaLLOTO 3akoHogaTencTso, Tesu pasuna u [Npocnekta Ha
doHaa.

(2) (N3m. c Pew. Ha C[] Ne261/11.05.2018 r.) YnpaBnABaLloTO APYKECTBO € AJTbXKHO:

a) [la nonyyaBa nnawaHnsa oT MHBECTUTOPU WU/UMM BHacs NocTbnunute B 6pon napuyHu
cpencTtea 3a npogaxba Ha aanose Ha [orosBopHust PoHa camo no HGaHkoBaTa CMeTKa,
creumanHo oTkpuTa 3a Tasu uen B [leno3utaps, 40 Kpas Ha crneasalims paboTeH aeH;

b) da nsnbnHsaBa nopbYkMTE 3a NOKyNKa Ha gsnose Ha PoHAa B CPOK, yka3aH B nopbykaTa,
He No-AbNbr OT 7 OHW OT AaTaTa Ha NoJaBaHe Ha NopbyKaTa;

c) [a n3nbnHasa nopbykuTe 3a 06paTHO N3KynyBaHe Ha gsanose Ha PoHAa B CPOK yKka3aH B
nopbykara, He no-Abnbr oT 10 AHKM OT gaTaTta Ha NnojaBaHe Ha HapeXa4aHeTo;

d) Bcumykm nopbyku 3a NOKYyMKa, CbOTBETHO 3a obpaTHO n3KynyBaHe Ha asnose Ha doHAaa,
nony4yeHn B pamknTe Ha eauH aeH o 16:00 Yaca, ce n3nbnHABaT Ha edHa U Cblua ueHa
— no cregpauwarta obsiBEHa eMUCUOHHA CTOMHOCT, CBbOTBETHO LEeHa Ha o6paTHOo
nskynyesaHe. [lopbyku, nonydyeHm crneg 16:00 vaca, ce M3MbAHABAT MO LeHa OT
cnepsawms paboTeH OeH.

Ycnoeusiu ped 3a 8PEMEeHHO crupaHe Ha o6pamHomo U3KyrnyeaHe

Un. 24. (M3m. ¢ Pew. Ha CL Ne258/16.04.2018 r.) (1) lNo pelieHne Ha YnpasnsBallOTO
ApyxecTBo PoHABLT MOXe BPEMEHHO Aa crpe 0bpaTHOTO U3KyMNyBaHe Ha CBOUTE ASNoBe caMo
B U3KIMIOYMTENHU Ccryyau, ako obcToATencrearta ro Hanarat U CnMpaHeTo e onpaBAaHo C ornes
Ha MHTepecuTe Ha NpuTexaTenuTe Ha OANOoBe, BKMIOYNTENHO B CrieQHUTe cny4vau:

a) Korato Ha perynupaH nasap, Ha korTo nose4ve oT 20 Ha CTO OT akTueMTe Ha PoHaa ce
KOTUpAaT UK TbPryBaT, CKIMOYBAHETO HA CAENKM € NPEKPATEHO, CNPSIHO UK € MNOATOXKEHO
Ha orpaHU4YeHUs — 3a cpoka Ha CMpPaHEeTO UMM OrpaHNYaBaHETo;

b) KoraTto He moraTt aa 6baaT oLeHeH NpaBUITHO akTUBUTE UNW nacuBuUTe Ha [JoroBopHUS
doHa vnu YnpaBnaBallloTo APYKECTBO HEe MOXe [a ce pasnopexaa C akTUBUTe Ha
doHaa, 6e3 fa yBpeam MHTEpPECUTE Ha NpUTEXaTenuTe Ha ASNOBE — 3a CPOK AoKaTo Tpae
HEBB3MOXXHOCTTA;

c) Korato ce B3eme pelueHune 3a npekpaTaBaHe unn npeobpasyBaHe 4pes3 CrvMBaHe WIu
BNMBaHE Ha KOJEKTMBHATa MHBECTULMOHHA CXEMa Npu yCrioBusTa 1M No peda Ha rnasa
yeTupuHageceta ot 3OKNCOMKHA;

d) B cnyuvaii Ha pasBansiHe Ha forosopa ¢ [leno3utaps nopaav BUHOBHO HErOBO NoBeeHVe,
OTHEMaHe Ha nuLeH3a 3a AeNHOCT Ha [leno3uTaps Unun HanaraHe Ha Apyry orpaHnYeHus
Ha [eyiHoCTTa My, KOUTO MpaBsT HEBb3MOXHO U3MbIHEHWETO Ha 3aAbJKeHusiTa i no
[OroBopa 3a Aerno3vTapHu YCryri unm mMmorat Aa yBpeasit UHTEPECUTe Ha npuTexatenuTe
Ha asinoBe Ha PoHAa — 32 MUHUMANHKS HEOGXOAMM CPOK, HO HE NMoBeYe OT 2 MeceLa;
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(2) YnpaensiBawoTO OpYXeCcTBO He3abaBHO cnupa npodaxbarta Ha [snoBe, B cCrydan 4ye
BPEMEHHO € NpeycTaHOBEHO 06paTHOTO U3KynyBaHe Ha Aanose Ha [loroBopHus doHa. B Tean
crnyyau npekpaTsiBaHETO Ha MyGnMYHOTO NpeasiaraHe e 3a Cpoka Ha BPEMEHHOTO CnupaHe Ha
00paTHOTO U3KynyBaHe, CbOTBETHO 3a NepMofa, C KOWTO € yAbIIPKEH CPOKbT HA BPEMEHHOTO
cnupaHe Ha 06paTHOTO U3KynyBaHe Ha OsroBe.

(3) (M3m. c Pewws. Ha C[] Ne 180/01.02.2017 r.) YnpaBnsiBaL0TO APYXECTBO yBEeAOMSIBa A0 Kpast
Ha paboTHMs aeH KomucusaTa n CbOTBETHUTE KOMMETEHTHM OPraHn Ha BCUYKN AbPXKaBW YNEHKN,
B KOMTO ce npegnarat gsnosete Ha PdoHpa (ako uma TakmBa, pas3nuyHu ot bbnrapus) m
[enosnTtaps 3a cnMpaHeTo Ha 0OpaTHOTO U3KynyBaHe, CbOTBETHO 3a yablhkKaBaHe Cpoka Ha
crnupaHe Ha 06paTHOTO M3KyMyBaHe. YNpaensiBaWoTO APYXECTBO yBeAOMSIBA NpuTexarenute
Ha JsnoBe 3a CNMpaHeTo Ha 0bpaTHOTO M3KyMyBaHe, CbOTBETHO 3a YAbLIDKAaBaHETO Ha Cpoka
Ha cnupaHe Ha obpaTHOTO U3KynyBaHe, He3abaBHO Crnef B3eMaHEeTO Ha peLleHue 3a ToBa Ha
CBOSiITAa MHTEPHET CTpaHuLa, B pa3gena, onpeaeneH 3a ob6saBsaBaHe HA EMUCUOHHATa CTOMHOCT
MW ueHaTa Ha obpaTHO M3kynyBaHe. BpeMeHHOTO cnvMpaHe Ha obpaTHOTO W3KynyBaHe ce
0641B5iBa M BbB BCMYKM OOMCK Ha YNPaBnsaBaLLOTO APYKECTBO, KbAETO Ce npeanarat AarnoseTe
Ha doHga. B cnydyam, 4ye ce Hanara yabibkaBaHe Ha CpoOKa Ha BPEMEHHOTO CnMpaHe Ha
00paHOTO M3KynyBaHe Ha AAnoBe YNpaBnsBalloTo APYXecTBO YyBeaomsiBa Komwucusita u
[enosnTtaps He NO-KbCHO OT 7 OHW Npeaun U3TUYaHEeTO Ha MbPBOHAYaNHO ONpeaeneHnst CPoK.
AKO CPOKbT Ha CMUPaHETO € MOo-KpaTbK OT CefAeM LHWU, BKIIOYMTESNIHO B CriydauTe, Korato
00paTHOTO M3KynyBaHe € OMNO CNpsiHO nopagn TEXHUYECKU MPUYMHKM, YNpaBnsiBalloTo
OPYKECTBO M3BbPLLBA YBEAOMIIEHMSITA NO NPEOXOAHOTO U3pedeHne 4o Kpasi Ha paboTHMSA AeH,
npeaoxoxaall gartarta, Ha KosiTo € TpsibBano ga 6bae NogHOBEHO 0OPATHOTO M3KyMyBaHe.

(4) (M3m. ¢ Pew. Ha CL Ne 180/01.02.2017 r.) lMNMopbyknte, NnogadeHn crneq nocrnegHoTo
00siBsiBaHe Ha LieHaTa Ha obpaTHO W3KyrnyBaHe MNpeau HavanHata gaTta Ha cpoka Ha
BPEMEHHOTO CnupaHe, He Ce U3NbMHABAT. YNpaBnsaBaloTo APYKECTBO Bb3CTaHOBSABA CyMUTE
Ha MHBECTUTOPUTE, Nodanu MOpPbYKM 3a MOKyMKa Ha akuum unm asnose, No GaHkoBaTa MM
CMeTKa UM Ha KacaTta Ha OpYXeCTBOTO A0 Kpasi Ha paboTHUS OeH, criedBaly, AeHSsl, B KOWTO €
B3€TO peLLeHne 3a CnMpaHe Ha eMUTUPAHETO Ha OSNOBE.

(5) ObpaTHOTO M3kynyBaHe ce Bb30OHOBSABA OT YNpaBnsiBaloTo [pyXeCcTBO C N3TMYAHETO Ha
cpoka, onpegeneH B pelIeHNeTO 3a CcnupaHe Ha oOpaTHOTO M3KynyBaHe, CbOTBETHO B
peLleHneTo 3a yabIPkaBaHe Cpoka Ha cnupaHe Ha obpaTHOTO M3KynyBaHe. YBedOMsIBaHETO 3a
Bb300OHOBSAIBAHE Ce M3BbLPLUBA MO peda Ha an. 3 40 Kpas Ha paboTHus AeH, npeaxoxaall
Bb30OHOBABAHETO.

PeuHeecmupaHe Ha doxo0a Ha ®oHOa

Yn. 25. (1) JoroBopHusaT ¢oHA4 He pasnpepnens [OX04, BKMIKYMTENHO [oXoda CbriacHo
3aBEpPEHUs OT perucTpyMpaH oamMTop roguweH duHaHcoB oT4eT Ha PoHga, Mexay
npuTexartenuTe Ha HeroBMTe OANOBE.

(2) YnpaBnsaBaLloTO ApYXECTBO peuHsecTmpa goxoga Ha ®oHaa no an. 1 B HeroBaTta AeNHOCT
C ornen HapacTBaHe Ha HeTHaTa CTOMHOCT Ha akTmBute Ha ®doHaa B MHTEpec Ha
nputexartenuTe Ha asnose oT PoHAaa.

(3) PenHBecTpaHeTo Ha goxoda Cce M3BbpLIBa B CbOTBETCTBME C MHBECTULMOHHUTE LIENW,
cTpaTternm, nonuTuka u orpaHnveHus Ha doHga, NpM OTYNTAHE HA KOHKPETHUTE MNasapHU
YCINOBUS U MpU CMas3BaHe Ha 3akoHa, ykasaHuaTa Ha Komucusita n BbTPELUHUTE aKTOBE Ha
doHAaa.
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PA3LEN I

TNMPABA HA lTPUTEXXATEJIUTE HA [5J10BE

lMpaea Ha uHeecmumopume eb8 PoHOa

Yn. 26. (M3m. ¢ Pew. Ha C Ne 180/01.02.2017 r.) (UN3m. c Pew. Ha C[1 Ne258/16.04.2018 r.)
Bceku gan Ha ®oHaa gaBa crnegHWTe NpaBa Ha CBOS NpUTEXaTern:

1) MpaBo Ha obpaTHO u3KynyBaHe Ha gena ot PoHAa B CbOTBETCTBME C peaa, OnMcaH B Te3u
MpaBwuna, kato:

a) MckaHeTo 3a O6paTHO M3KynyBaHe MOXe [da Ce OTHaca 3a 4acT WUin 3a BCUYKMU
nputexaBaH OT UHBECTUTOPaA OAII0BE;

b) O6paTHOTO M3KyNyBaHe Ha AArNoBeTe Ce U3BbPLLUBA MO LieHa, paBHa Ha HeTHaTa CTOMHOCT
Ha aKTUBWUTE Ha eAWH Osr, HamarneHa ¢ pa3xoauTte no 06paTHOTO M3KynyBaHe B pa3mep,
cbrnacHo un. 22, an. 2. Npu nsgageH YactuyeH asn obpaTtHOTO M3KyrnyBaHe ce U3BbLPLLBA
no LieHa, paBHa Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH OS5, HaMmarneHa ¢ pasxoguTe
no obpaTHOTO M3KynyBaHe Ha eOuH Asi U YMHOXEeHa Mo 4vactrta OT eduH uan asn,
npuTexasaHa OT MUHBECTUTOpPA.

c) Mopbukute 3a obpaTHO U3KynyBaHe Ha OAMNOBe Ce MU3MbMHABAT B cpok A0 10 AHM no
nbpBaTa LieHa Ha o6paTHO U3kynyBaHe, 0GsIBeHa crnef AeHs Ha NoJaBaHe Ha nopbykaTa.
CpokbT 3ano4ysa a Tede OT MOMEHTa Ha NnofaBaHe Ha nopbykara.

2) lNMpaBo Ha NuKBMAALMOHHA KBOTa — NPy NMKBuaauusa Ha PoHaa BCEKM MHBECTUTOP MMa NpaBo
Ha YacT OT MMyLLecTBOTO Ha PoHAa, CbOTBETCTBALLA HA NpUTEXaBaHUTE OT HEro OSIOBE;

3) lMNMpaeo Ha nHopmaLmsa — BCEKM MHBECTUTOP UMa NpaBo Ha MHdOopMaLmMs, CbabpXalla ce B
lMpocnekTa 1 nepnoanyHnTe oT4eTn Ha PoHAa, KakTo M Ha gpyra nybnuyHa nHgpopmaums
OoTHocHo doHpa.

4) MNpaBo Ha nogaBaHe Ha xanba. Bcekn MHBECTUTOP UMa NpaBo Ha NogaBaHe Ha xanba, 6e3
Aa 3annawla Takca. MIHdopmaumaTa oTHocHO MNonutukaTa 3a pasrnexgaHe Ha xanbu Ha Y[
.Ekcnat AceT MennaxmbHT® EAJl ce npegoctaesa 6e3nnaTtHo Ha MHBECTUTOPUTE.

Yn. 27.
Un. 28.
Un. 29.
Yn. 30.

OT1Mm. ¢ Pewl. Ha C[] Ne258/16.04.2018 r.
OT1Mm. ¢ Peww. Ha C[] Ne258/16.04.2018 r.
O71Mm. ¢ Pew. Ha C[] Ne258/16.04.2018 r.
OT1Mm. ¢ Pewl. Ha C[] Ne258/16.04.2018 r.

—_~ o~ o~ o~

)
)
)
)

PA3LOEN IV

OPIrAHU3ALINA U YTIPABJIEHUE HA ®OHLA
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O6uwu pasnopedbu

Yn. 31. (U3m. c Pewwt. Ha C[] Ne258/16.04.2018 r.) (1) YnpaBnsBaLLoTO ApYyKeCTBO OpraHusupa
doHaa, kaTo npuema HactosilwmTte [paBuna, MNpocnekTa, MNMpaBunaTta 3a oueHka, [paBunara
3a ynpaBfeHue Ha pucka, Kakto U Apyrn akTose, HeobxoAMMu 3a HEroBOTO YCTPOMCTBO U
(byHKUMOHMpaHe, MOfaBa 3asiBieHMe 3a u3gaBaHe Ha paspelleHne ot Komwucusta 3a
opraHuavMpaHe u ynpasneHue Ha PoHaa ¥ ocblUecTBsIBa ApyrM NogobHU OpraHn3aLnoHHU
OencTeus.

(2) YnpaBngaBawoTo ApyxecTBO ynpasnsiBa doHOa kato B3emMa HeobOXoaMMuTe pelueHus,
CBbp3aHM C HeroBaTa opraHusauusi, pyHKUMOHUPAHE N NpeKkpaTsaBaHe, KakTo U C TEKYLOTO
onepaTtuMBHO ynpasreHne Ha ®oHaa. PelueHnsTa no NnpeaxogHoOTO M3pedeHne ce B3emaT OT
CbBeTa Ha OupeKkTopuTe Ha YNpaBnsBalLloTo APYXeCTBO.

(3) NHBECTULNOHHUTE peweHna OTHOCHO akKTuBUTE Ha doHAa ce B3eMaT OT MHBECTULIMOHHNUTE
KOHCYNTaHTU Ha yl'lpaBJ'IﬂBaLIJ,OTO OPYXeCTBO.

Yn. 32. (Ot™. ¢ Pew. Ha C[] Ne258/16.04.2018 r.)

PbKkoe0OOHU NpuHUyuUnu Ha ynpaesieHUe Ha ®oHOa. []bImKuma epuxa.

Yn. 33. (M3m. ¢ Pew. Ha C[0 Ne258/16.04.2018 r.) (1) YnpaBnsBaLloTo OpYyKECTBO, YNeHOBETE
Ha HeroBusa CbBET Ha OUPEKTOPUTE U MHBECTULIMOHHUAT KOHCYNTaHT Ha doHaa ca ANbXHU Aa
JencTBaT B Han-4o06pusi MHTEPEC Ha BCUYKM MpuTexaTenu Ha gsanose BbB doHAa, KaTo ce
PBKOBOASAT Camo OT TO3U MHTepec Npu ynpasneHne Ha doHaa.

(2) MNpw B3emaHe Ha peLleHnss N OCbLLEeCTBSABaHe Ha yHKUMUTE MO ynpasneHne Ha PoHaa
yneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha YNpaBnsBaLLoTO OPYXKECTBO Ca OITBXHU:

a) [la genicTBaT YeCTHO M NPOdECUOHANHO C Lien 3aluTa Ha MHBECTUTOPUTE N OCUrypsisaHe
cTabunHocTTa Ha Nnasapa Ha (PMHaAHCOBU UHCTPYMEHTU, C YMEHUS, CTapaHne U rpmxa Ha
[obbp Tbproeel (NpodecrMoHanuCcT) No HauuMH, KOMTO OOOCHOBAHO cuuTaTt, 4Ye € B
WHTEPEC Ha BCUYKM MNpuTexatenu Ha agsanose Ha PoHga u kaTo nonseaTt camo
NMHpopMaums, 3a KoATO 0OOCHOBAHO cuMTaT, Ye e JOCTOBEPHA U MbIIHa;

b) Oa npennountaT nHTepeca Ha nNpuTexaTenute Ha asnose Ha PoHaa npen cBosi COGCTBEH
WHTEpeC;

C) [a n3bsarear npekn nnm KoCBEHU KOHCb.I'II/IKTI/I Mexany CBOA MHTepeC U uHTepeca Ha
nputexarennute Ha AdanoBe Ha doHOa, a ako TakuBa KOHd)J'IVIKTVI Bb3HUKHAT —
CBOeBpPeMEeHHO U Nb/IHO Aa M pa3kpuBaT NMMCMEHO Mnpea CbOTBETHUA opraH U ga He
y4acTBaT, KakTo U Aa He OKa3BaT BIinAHME BbPXY OCTaHanuUTe 4YrieHoBe Ha CbBeTa MNpu
B3eMaHeTO Ha pelleHna B Te3n criyydau,;

d) [Ja He pa3snpocTpaHaBaT HenybnnyHa nHdopmauns 3a doHaga v crief Kato npectaHaT aa
6'b£l,aT 4yrieHoBe Ha CbOTBETHUTE OpraHu, A0 I'Iy6]'IVILIHOTO onoBecTdaBaHe Ha CbOTBETHUTE
o6CcToATENCTBa CHIMACHO 3aKoHa.

(3) Pasnopen6ute Ha an. 2 ce npunarat 1 cnpsamo usmyecknTe nuua, KOMTo npeacrasnsasaT
IOPMONYECKUN LA — YNEHOBE Ha CbBETA, KAKTO U CNPSIMO MPOKYPUCTUTE.
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®yHKyUU o ynpaesieHue Ha PoHAa

Un. 34. (M3m. ¢ Pew. Ha C[0 Ne258/16.04.2018 r.) (1) YnpaBnaBawoTo APY>KECTBO € ASTbXHO
Aa ynpaensBa genHocTTa Ha ®oHpa, KaTo M3BBbpLUBA:

a) HabupaHe Ha napuyHn cpeacTea ypes NyGnMYHO npegnaraHe Ha AArnoBe Ha MbpBUYEH
nasap (npogaxba Ha ganose Ha ®oHaa);

b) MHBeCTMpaHe Ha HaﬁpaHMTe napun4yHn cpenctea B LEHHU KHXa U AonyCTUMU NTMKBUOHU
CbVIHaHCOBVI aKTuBW, BKIMIOYNUTESTHO MHCTPYMEHTU C d')VIKCVIpaHa OOXOOHOCT,

c) O6paTHO M3KynyBaHe Ha OANoBeTe Ha.
(2) YnpaBnsBaLLOTO ApYyXeCTBO NpoAasa 1 uskynysa obpaTtHo asnoseTte Ha ®oHaa.

(3) (M3m. c Peww. Ha C[O Ne 89A/17.07.2012 r.) dyHKUMMUTE Ha YNpaBnsBaLLOTO APYKECTBO MO
WHBECTMpaHe Ha HabpaHuTe Napu4HM CpeacTBa BKMNOYBAT aHann3 Ha nasapa Ha LeHHW KHnXa,
dopmupaHe Ha NOpPTdENn OT LEHHW KHUXA 1 OPYIY NIMKBUOHW (DMHAHCOBM aKTMBU, PEBU3NS Ha
dopmMmpaHnsa nopTdenn u oueHka Ha HeroBaTa edekTMBHOCT. [lpu ocbluecTBsBaHe Ha
OEenHoCcTTa cu YnpaBnsiBallOTO APYXECTBO opMmpa WMHBECTULMOHHM peELIeHMs U gaBa
HapeXdaHusi 3a TAXHOTO W3MNbfIHEHME Ha YNBbIHOMOLLEHUTE OT HEro WHBECTULMOHHU
nocpegHnLM, C U3KMKOYEHNE Ha criydanTe Ha MbPBMYHO NYGRIMYHO nNpeanaraHe unu cOaenku ¢
LEeHHN KHMXa M UHCTPYMEHTU Ha napwuyHusa nasap no yn. 38, an. 1, 1. 9, Gykea ,a“ n an. 2
30KNCOIMKW, koraTo 3anMcBaHeTo Ha LeHHUTE KHKa, CbOTBETHO CAENKUTE C LIEHHWN KHUXa U
WHCTPYMEHTW Ha NapuyHus nasap, moraTt Aa ce U3BbpLUBAT OT YNpaBnsABaLloTO APYXKECTBO.

(4) Mpu ocbluecTBsABaHe Ha AeHOCTTa no an. 1 YnpaenssawoTo ApyxecTso uauucnssa HCA
Ha efAuH Osr, eMUCUOHHAaTa CTOMHOCT M LeHaTa Ha obpaTHO u3KynyBaHe Ha gsanoseTe Ha
doHAa, BOOM CHETOBOACTBOTO, MOAABLPXKA M CbXpaHsBa OTYETHOCTTa U U3MbIHABA BCUYKM
Opyrv Nogo0HU 3a4bIMKEHUS.

(5) YnpaBnsiBaLloTo ApyXeCTBO ynpaBsrisiBa peknaMHaTta v MapkeTuHroBata AerHocT Ha PoHaa
1 noaabpxka nHgopmauusa 3a doHaa Ha cBosiTa cTpaHuua B IHTepHeT.

(6) YnpaBnaBaLloTo OPYXECTBO M3BbPLUBA U BCUYKM APYrM OEWHOCTU, KOMTO ca HEOBGXoaUMM
BbB Bpb3Ka CbC 3aKOHOCHOOPa3HOTO hyHKLIMOHMPaHe 1 nNpekpaTtasaHe Ha doHaa.

(7) Mpw ocblyecTBABaHe Ha AeWHOCTTa No ynpasneHne Ha PoHaa YnpaBnsBaLLloTo APYKECTBO
€ ONMbXXHO [a OCblUecTBsABa MHBECTULMOHHATa NONUTMKA C ornen nocTturaHe MUHBECTULMOHHNUTE
uenu Ha doHaa, Aa cnasBa MHBECTULMOHHUTE OrpaHUYeHns, NpeaBuaeHN B 3akoHa, B Te3un
Mpaeuna u B [NpocnekTa, kakTo 1 Aa cnasea [1paBunara 3a oueHka, [paBunaTa 3a ynpaBneHue
Ha pucKa 1 gpyruTe BbTPELLHN akToBe Ha PoHaa.

(8) (M3m. c Pew. Ha C[1 Ne 89A/17.07.2012 r.) 3a BbNpoCKTE, KOMTO HE Ca ypeaeHU U3PUYHO B
Te3an [lpaBuna, ce npunarat CbOTBETHO pasnopenbute Ha O6wuMTe ycnosus Ha
YnpaBnsaBalloTO [ApPYXeCTBO, kakTo u pasnopenbute Ha 3SOKWNCOMNKW, Hapepbute no
NPUINOXEHNETO My U OCTaHanMTe OTHOCUMW HOPMAaTMBHUN aKTOBE.

PeweHrusi Ha Ynpaenseau,omo [pyxecmeo omHOCHO deliHocmma Ha ®oHOa
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Yn. 35. (M3m. ¢ Pew. Ha C[1 Ne258/16.04.2018 r.) (1) Npwn ocblecTBaBaHe Ha QYHKUUUTE NO
un. 31 YnpaensBawoTO OPY)KECTBO B3EMa PELUEHUS MO BCUYKM BBMPOCU, CBbP3aHU C
opraHu3auusaTa, OCbLUECTBABAHETO Ha AENHOCT U NpekpaTsiBaHeTo Ha PoHAA, BKIIOYUTENHO:

a) VismeHeHune v gonbneBaHe Ha Te3un [paBuna, Ha [paBunarta 3a oueHka Ha nopTdenna,
Ha [NpaBunaTta 3a ynpaBrieHWe Ha puUcka U OPYrn BbTPELUHW aKTOBE, KAKTO M OTHOCHO
akTyanuaunpade Ha lNpocnekta Ha PoHAa;

b) N3bupa n oceoboxxagaBa permctpupaHnte oantopun Ha doHaa;

c) WsroTtes u npuema roguwwHus omHaHcoB oTdeT Ha ®oHAa cnepf 3aBepka OT HasHadYeHuTe
perncTpmpaHn oguTopu;

d) Onpegens exegoHEBHO HeTHaTa CTOMHOCT Ha akTueuTe Ha PoHaa, HCA Ha eguH asn,
€MMCMOHHAaTa CTOMHOCT M LieHaTa Ha obpaTHO U3KynyBaHe Ha HeroBuTe AAOBe;

e) B3ema pelueHnst 3a BpemMeHHO cnnpaHe/Bb306HOBABaHE Ha 06paTHOTO U3KynyBaHe U 3a
yAbIDKaBaHe Cpoka Ha BPEMEHHOTO CrMpaHe Ha 06paTHOTO M3KynyBaHe, Npu YCroBusaTa
W no peda, npeasuaeHu B Tesu MNpasuna;

f) B3ema pelueHue 3a ckniovBaHe Ha LOroBOp 3a 3aeM;
g) Baema pelueHnsa oTHOCHO npeobpasyBaHe u npekpaTsasaHe Ha PoHAa;
h) N3bupa nuksngaTop/v npn HacTbNBaHe Ha OCHOBaHWe 3a nNpekpaTaBaHe Ha PoHAa.

(2) PeweHnusaTa no an. 1 ce B3emar oT YNpaBnsBaLloTO APYKECTBO NpW ycrnosusaTa v no peaa,
npeaBuaEH B HErOBUS YCTaB.

(3) (Uam. c Pew. Ha C0 Ne 89A/17.07.2012 r.) NMpomsHa B NpasunaTa Ha ®oHAa, B [paBnnara
3a oueHka v B [NpaBunaTta 3a ynpaBreHne Ha pucka, MPoMsiHa B [0OroBopa 3a 4eno3nTapHu
YCnyru, KakTo U 3amsiHa Ha [leno3utaps 1 Ha YnpaBnsiBalloTo APYKEeCTBO, ce Aonycka crnea
opobpeHve Ha Komucuata no npeanoxeHve Ha 3amecTHuk-npeacepatens. [onssaHeTo Ha
3aeM npu ycnosusaTta Ha un. 27, an. 3 ot 3OKMCONKWM ce ponycka cnep paspelleHve Ha
Komucusita no npegnoxeHne Ha 3amecTHUK-NpeacenaTens.

(4) MpeobpasysaHeTo M mnpekpatsiBaHeTo Ha dPoHaa ce M3BbLpWBA C paspelleHue Ha
KomucusaTa. lluuarta, onpeaenenu 3a nuksugatopun Ha doHaa, ce onobpseaT ot KomucusaTa.

3abpaHu 3a Ynpaenseaujomo [pyxecmeo
YUn. 36. YnpaBnssawoTo JpyXeCcTBO HEe MOXe:

a) Oa M3BbPLLUBA OEeNHOCT U3BBbH UHBECTULMOHHUTE LIENN n cTpaTterma Ha doHaa Taka, KakTo
Ca 3arnmcaHu B Te3un I'Ipanma nB I'IpocneKTa;

b) Oa nonyyaBa goxon noa copmarta Ha OTCTBLMKU OT KOMUCUOHUTE Bb3HArpaKaeHus Ha
WHBECTULIMOHHUTE MOCPEAHULN, YPE3 KOUTO Ce U3MbIHABAT HapexaaHusaTa My, unu aa
nonyyasa pyrv AOXOAM UMW HENapuU4yHU CTUMYINK, ako C TOBa Ce Nopaxaa KOHMMWKT Ha
WHTEpeCU unn ce HapylaBa 3adbimKeHMeTO Ha YnpaBnsBalloTO APYXeCcTBO 3a
paBHOCTOWHO TpeTUpaHe 1 nonaraHe Ha OAbIDKMMa rpuxa KbM MHTepecuTe Ha nvuara u
doHOoBETE, YMATO AEVHOCT UK NopTdenn ynpaBnssa;

c) Oa npepocTaBsa HeBsipHa Unu 3abnyxaasalla nHpopmauusi, BKIOYUTENHO 3a CbCTaea,
CTOMHOCTTAa W CTPyKTypaTa Ha akTuBuTe OT nopTderna Ha PoHaa, kakTto U 3a
CbCTOSIHMETO Ha Na3apa Ha hMHAHCOBU MHCTPYMEHTMH;

d) Ja n3anonsea aktuemte Ha doHaa 3a Lenu, KOMTo NPOTUBOPEYAT Ha 3aKoHa, Ha akToBeTe
no npwnaraHeTo My, Ha Te3u Mpaeuna unu MNpocnekta Ha PoHAaa;
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e) (N3m. c Pew. Ha C[0 Ne 192/16.03.2017 r.) [Ja nssbpLuBa 3a cMeTka Ha [loroBopHus boHA
pas3xogu, KOMTO npoTMBopevaT Ha pasnopendbute Ha 3OKWCOMNKWU un aktoBete no
npunaraHeTo my;

f) Oa n3BbpluBa SENHOCT MO MHBECTUpaHe Ha cpeactaBaTta Ha PoHOa B HapylleHune Ha
HOPMaTUBHO YCTaHOBEHA 3abpaHa UM MHBECTULIMOHHUTE OrpaHNYeHus.

OepaHuyeHusi KbM Ynpaesisisauomo pyxecmeo

Un. 37. (U3m. ¢ Pew. Ha C[ Ne258/16.04.2018 r.) (1) YUneHoBeTe Ha ynpaBuUTENHUTE "
KOHTPOSHU OpraHu Ha YNpaBnsBaLLloTo APYKECTBO, KaKTO MU BCAKO NMLe, KOETO B3eMa peLleHuns
no ynpasneHne genHoctta Ha [oroBopHusa ¢oHa, He morat Aa 6baaTt eqHO U CbLUo fuvue ¢
WHBECTULIMOHHUS NOCPEOHUK, YPE3 KONTO Ce CKMoYBAT U U3MbITHABAT MHBECTULIMOHHWN COENKN.

(2) YnpaBnsiBaLLoToO OPYKECTBO HE MOXEe [a M3MNOM3Ba 1 3anara MMyLLLeCTBOTO Ha [JoroBopHus
hOHA 3a MOKPMBAHE Ha CBOW 3adbIDKEHWS, KOUTO He ca CBbpP3aHW C YNpaBneHWeTo Ha
AenHoctTa Ha PoHaa.

(3) CpenctBata Ha doHaa He moraT ga Cce MHBECTUPAT BbB (PMHAHCOBUM WHCTPYMEHTW,
n3gadeHn OT YNIEHOBETE Ha YNPaBUTENTHUTE W KOHTPOSMHMTE OpraHyM Ha YnpaBrsiBalloTo
OPYKECTBO UM OT CBBbP3aHK C TAX Nuua.

(4) (M3m. ¢ Pew. Ha CO Ne 89A/17.07.2012 r.) YneHoBeTe Ha ynpaBUTENMHUTE UMM Ha
KOHTPOIHMTE OpraHu Ha YMpaBnsBaloTo APYKECTBO U CBbP3aHu C TSX NuLa, KakTo U Opyru
nuua, KomTo paboTAT No JOroBop 3a YNpaBnsiBaLlOTO APYKECTBO, He MoraT aa 6baar cTpaHa
no caernka ¢ YnpaensBalloTo APYXeCTBO, KOraTto To AeilcTBa 3a cMeTka Ha [loroBopHus doHA,
OCBEH B Ka4eCTBOTO UM Ha nputexaTenu Ha ganose oT doHaa Npu cna3BaHe Ha OrpaHUYeHNs,
onpepeneHu ¢ Hapeaba, KakTo U Mpu cnasBaHe Ha nNpaBunarta Ha YNpaBnsBaLloTo OPYKECTBO
3a nuyHuTe caenkn no un. 104, an. 1, 1. 2 30KUCOMKA.

Bb3HazcpaxdeHue Ha Ynpaesnsisauwjomo [pyxecmeo

Yn. 38. (M3m. ¢ Pew. Ha C[ Ne 180/01.02.2017 r.) (1) NoguWHOTO Bb3HarpaxgeHne Ha
YnpaBnsaBaLLoTo [pyecTBo ce onpeaenst No CNeAHUSA HauuH:

a) dukcmnpaHo Bb3HarpaxgeHve B paamep Ha 0.9% oT HeTHaTa CTOMHOCT Ha akTueuTe (HCA)
Ha [oroBopHus ¢oHA Ha rogvwHa 6asza. Bb3HarpaxkgeHueTo ce HadmcrnsiBa BCEKU
paboTeH AeH;

b) Mnaeawo Bb3HarpaxaeHne B pasmep Ha 10% oOT peanuanpaHaTa LOXOAHOCT, KOETO ce
HauMcnsaea Bceku paboTeH AeH Bbpxy abcontoTHus pbeT Ha HCA, a MeHHO BbpXy
nonoxutenHarta pasnuka (ako nma takasa) mexagy HCA 3a Tekywima geH u no-smcokata
OT crnegHuTe ABe CTOMHOCTW: nocnegHata madncneHa HCA (3a nocnegHus npeaxodeH
paboteH geH) m Hamn-Bucokata HCA go mMomeHTa, nmocturHata npes3 KaneHgapHaTta
roguHa. ToBa Bb3HarpaxxgeHue ce Abimkn U Haumcnsiea camo B criydan, ye HCA Ha eanH
OSn 3a TeKylwms OeH e No-Bucoka egHoBpeMeHHo oT HCA Ha eguH asn 3a nocriegHus
npegoxodeH geH, B konto e uaduncneHa HCA, n ot Ham-Bucokata HCA Ha eauH pgsan,
nocTurHata OO MOMEHTa npe3 KaneHgapHata rogvHa. Ha 1 siHyapu Bcska roguHa
nocTurHatata AOXOOHOCT ce ,3aHyngaea“, T.e. cnyxu 3a 0asa 3a um3dncnsiBaHe Ha
[OXOoOQHOCTTa nNpe3 HoBaTa KanengapHa roauMHa, KaTto 3a nbpBata roavHa oT
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CbllecTByBaHeTO Ha doHOa HayanHaTa AdaTta, OT KOATO 3arnoyBa CPaBHABaAHETO Ha
nocTurHatata [OXOAHOCT, € NbpBaTa AaTta, Ha KOATO 3arnodBa npegfiaraHeTto Ha
aganoseTte Ha ®oHpa.

(2) Bb3HarpaxaeHveTo no an. 1 ce HauucnsiBa Bceku paboTeH AeH. Mo cBosi npeleHka B
onpeaeneHn AHM YNpaBnsBaLloTo APY)KECTBO MOXE [a HE HAYMCIIM HUKAKBO MMM Aa Hauucnmv
Mo-mMarnko oT AOMYCTMMOTO Bb3HarpaxaeHue.

(3) Hauncnenute npes3 Mecela Bb3HarpaxgeHua ce 3annaiiat Ha yl'lpaBJ'IFIBaLLI,OTO OPYyXecCcTBO
CyMapHO 3a uenna Mmecel B Ha4arnoTo Ha cneapalina Mmecel.

(4) (N3m. ¢ Pew. Ha C[0 Ne 89A/17.07.2012 r.) 3a nepuoga, B KOWTO HE € Hanuue NbiiHa rogmHa
OT yypeasiBaHe Ha PoHaa, Bb3HarpaxaeHNeTo Ha YNpaBnsBalloTo APYXKECTBO ce onpeaens
npy CbOTBETHO MPUMOXEHWE HA NpeaxodHuUTe anuHeun, Taka ye aa He Hagxebpna 0.9% (Ha
roaMwHa 6asa) OT cpegHaTa HeTHa CTOMHOCT Ha aktuBuTe Ha PoHAa 3a nepuoga Ha
CblLIECTBYBaAHETO MY. Bb3HarpaxaeHve ce obmku 1 3a nepuoaa oT yupeasasaHe Ha doHaa oo
OOCTUraHe Ha MUHMMarHaTa HeTHa CTOMHOCT Ha akTueuTe Ha doHga cbrnacHo un. 9, an. 1
3OKNCOMNKN.

(5) Bcnykm pasxoaum, cBbp3aHu ¢ AenHocTTa Ha ®oHaa, KoMTo He ca nocoveHu B yn. 39, ca 3a
cMeTKa Ha YnpasnsBawoTo ApyKecTBo. [10 cBos npeueHka YnpaBnsaBaLloTo APYKECTBO MOXe
[a ce oTKaxe [a CUM Bb3CTaHOBM pas3xodu, KOUTO € U3BBbPLUMIIO BbB Bpb3ka C AEWHOCTTa Ha
doHaa, He3aBMCMMO Ye nonagaT B HAKOS OT kKaTeropumuTe, nocodenu B 4n. 39, an. 1 no-gony.

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

Un. 39. (M3m. ¢ Pew. Ha C[I Ne258/16.04.2018 r.) (1) OcBeH Bb3HarpaxgeHWeTo Ha
YnpasnsasalloTo JpyxecTBo, onpegeneHo B yun. 38, pasxoauTe 3a AenHocTTa Ha [JoroBopHus
®doHp BKMNOYBAT:

a) Bcuukn pasxogm no yypegasaHeTo Ha [doroBopHusi ®oHA, BKMOYMTENHO TakCu Ha
KomucuaTa 3a m3gaBaHe Ha paspelleHue 3a opraHuanpaHe u ynpasrneHue Ha doHaa,
Takca Ha LleHTpanHus genosuTtap 3a perucTpupaHe Ha ganoeete Ha doHaa, KakTo u
Bb3HarpaxaeHns Ha KOHCYNTaHTy;

b) Bb3HarpaxaeHue Ha [lenosmTtapsa — cbrnacHo gorosopa ¢ [lenosutaps;

c) Bb3HarpaxgeHnss n TakcM Ha WHBECTULMOHHMTE nocpedHuum, 6aHkm u LleHTpanHusa
aenosuTtap n apyrm nogobHu, cBbp3aHM C UHBECTMPAaHEe Ha akTMBUTE Ha [1oroBOpHUS
doHpA;

d) Bb3HarpaxxgeHneTo Ha oauTopuTe 3a 3aBepka Ha roavwHus MHAHCOB OTYeT Ha
[loroBopHusa oHA, pasxoauTe 3a peknama M MapkeTuHr Ha PoHga, 3a KOHTaKTU C
WHBECTUTOPUTE, TEKYLLMTE TaKCU 3a HAA30p, YNEHCTBO M ApyrM nogodbHu Ha Komucusata
n LeHTpanHua pgenosutap M Opyru ObpXXaBHU OpraHM M UHCTUTYLUM, CBBbP3aHU C
JenHocTtTa Ha doHAa;

e) Pasxoante no OCbLUECTBEHN CAEMKN C LIEHHM KHWXA UNN OpYrn NIMKBUAHW (PUHAHCOBU
aKTUBU M NMpK NpeoLieHka Ha MHBECTULMNTE B TaKMBaA LIEHHWN KHUXXa U aKTUBM, pasxoauTe
OT OTpuLATENHN KYPCOBW pPasfvku, U3BbHPEOHW pPa3xoau, KOUTO He ca Mo BUHA Ha
ONBXHOCTHM NnLa, KakTo U ApYyrn pasxoau, onpeaenexHy no npeaBnaeHns B 3aKoHa peg;

f) Opyrn pasxogu, nocodeHn B Te3n [lpaBuna 3a cmeTka Ha doHaa, cbaebHu v apyru
pasxodn, CBbp3aHM CbC 3alWuTa WHTEPECUMTE Ha MnpuTexaTtenute Ha AsanoBe B
[oroBopHusa oHA, KakTo U OPYrn M3BBHPEOHW pa3xodu, CBbp3aHuM C OEeNHOCTTa Ha
doHAaa.
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g) (Hosa c Peww. Ha C[1 Ne258/16.04.2018 r.) Pa3xoau 3a BbHLUHM KOHCYNTaHTV BbB BPb3Ka
¢ obuyanHaTta geviHocT Ha PoHAa, BKMHYMTENHO 32 MApPKETUMHIOBU YCIyrM N peknama,
IOPUAMYECKN YCIYrU, KOHCYNTAHTCKN YCMyrn Mo perncrpauus u nuueHsupaHe Ha HOBM
nasapu u HOBM Gopcu, yCnyru 3a Bpb3KU C MHBECTUTOpPUTE, YCMyru 3a AucTpnbyumsa Ha
Aanosete Ha oHAa, ycnyru 3a cneuuanusvpaHa WHopMauuoHHa noadpbXkKKa,
aboHaMeTHVW ycnyrM 3a [OoCTbn A0 cneumanuavpaHy WHAGOPMAaUMOHHM MacuBu U
CUCTEMU, KYPUEPCKU YCNYIK U OApYrM eOQHOKPATHW MNU NEepPUOAMYHU YCIyrK, CBbp3aHu
OUPEKTHO ¢ AenHocTTa Ha PoHaa.

(2) (U3m. c Pew. Ha C[0 Ne 89A/17.07.2012 r.)Korato YnpaBnsaBaLwloTo ApyXECTBO MHBECTMPaA
akTuBuTe Ha PoHAA B ASINOBE Ha KOMEKTUBHU MHBECTMLMOHHM CXEMU, MONYYUNK paspeLleHne
3a u3BbpLBaHe Ha AenHocT cbrnacHo [HupektuBa 2009/65/EO Ha CbBeTta wu/vnu apyru
KOMEKTUBHM MHBECTULMOHHM CXxeMu no cMucbna Ha un. 4 ot 3QKNCAONMKW, ynpasnasaHu npsiko
Unu no Aenerauus OT CbLOTO YNpaBnsBawo APYKECTBO WM OPYro APYKECTBO, C KOETO
YnpaBnsiBaLoTO APYKECTBO € CBHP3aHO Ype3 06LLIO YNpaBneHNe UM KOHTPOT, UK Ypes NPsiko
UINN HEMPSKO ydacTve, YNpaBnsaBaLwloTo APYKECTBO UMM APYroTo APYKECTBO HAMaT Npaeo ga
cbOupaT Takcu 3a npogaxba n obpaTHO M3KynyBaHe 3a CMeTKa Ha akTMBuTe Ha PoHaa.

(3) (M3am. ¢ Pew. Ha C[1 Ne 89A/17.07.2012 r.)¥YnpaBnsiBaLLoToO OPY>KECTBO C/ Bb3CTaHOBSIBA
nsBbpLueHnTe 3a PoHaa pa3xodu no an. 1 cnepg gocTuraHe Ha MMHMMarnHaTa HeTHa CTOMHOCT
Ha HeroBuTe akTMBKM no 4n. 9, an. 1 ot 3AKNCOIMKW.

(4) (Hoea c Pew. Ha C[O Ne258/16.04.2018 r.) YnpaBnsABalloTO APYKECTBO CKIO4YBa
[OroBopuTe C OOCTaBYMLMTE Ha BBLHLUHW YCIyrM OT MUMETO M 3a cmeTka Ha PoHga, kaTo
yBeoMsIBa 3a ToBa [lenosuTaps. [leno3utapsT MOXe Ja Bb3pasu CpeLly pa3xoau, HanpaBeHu
OT YNpaBnsABaLlOTO APYXECTBO 3a cMeTka Ha PoHAa, KaTo OTKaXKe Aa NOTBbPAM BKIOYBAHETO
UM B Kankynumsita Ha HeTHaTa CTOMHOCT Ha akTusuTe Ha PoHaa. MNMoTBbpxaaBaHeTo Ha HCA
OT cTpaHa Ha [lenosuTaps ce cuyuTa 3a 04oOpsiBaHe Ha M3BbpLUEHWTE OT YNnpaBnsiBalloTo
OPYKeCTBO pa3xoan 3a cMeTka Ha doHpa.

Pa3xodu 3a cMemka Ha uHeecmumopume

Yn. 40. (M3m. ¢ Pew. Ha CO Ne 180/01.02.2017 r.) (U3m. ¢ Pew. Ha C[1 Ne258/16.04.2018 r.)
(1) YnpaBnsBaLwoTo ApYKECTBO BKMIOYBA B EMUCMOHHATa CTOWHOCT Ha 3akynyBaHUTE AsNOBe
HagbaBka C Lien nokpvBaHe Ha pasxoauTe no npogaxbarta B pasmep Ha:

a) 1.0% (egHo Ha CTO) OT HETHATa CTOMHOCT Ha aKTMBUTE Ha e4QWH OAN — ako MHBECTUpaHaTa
cyma oT egHo nuue e nog 500 000 nB., oOCBEH ako He € JOroBOPEHO APYro B AOroBOp C

p71%

b) 0.5% (Hyna usno n NeT 4eceTu Ha CTO) OT HETHATa CTOMHOCT Ha aKTUBWUTE Ha €AWNH OAN —
aKko MHBeCTMpaHaTa cyma OT eHOo nuvue e no-ronama nnun pasHa Ha 500 000 nB, oceeH
aKo He e [OroBopeHo Apyro B gorosop ¢ Y/[;

Moa ,MHBECTUPaAHa cyMa“ Mo CMUCHIa Ha NPeAXoAHOTO U3peyeHne ce nva npegeua obuwiara
Ccyma, BHECEHa OT eAuH WHBECTUTOP MO BCUMYKM NMoJadeHM OT Hero Mopbyky 3a MoKynka Ha
asnose Ha PoHga, KaTO MO-HUCKMAT pasMep Ha pasxoauTe ce npunara CYUMTaHo OT U
BKIMIOUUTENHO 3a nopbykaTa, C KOSTO ce NpeMMHaBaT CbOTBETHUTE nparose no 6. “b* n ,B* 3a
OeHs Ha nopbukaTta. B MHBecTMpaHaTa cyma He ce BKINOYBAT BHECEHU OT MHBECTUTOPA CyMU
3a MNoKynka Ha ganoBe, KOUTO crief, ToBa ca U3kyneHu obpaTtHo ot PoHaa.
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3a ,e[1H NHBECTUTOP" CE CYMTAT BCUYKM MEHCUOHHM (DOHAOBE, YNPaBMsBaHW OT €4HO U CbLLO
MEHCMOHHOOCUTYPUTENHO APYXECTBO, KAKTO M BCUYKM KOSMEKTUBHU UHBECTUMLIMOHHM CXeMU U
MHBECTULMOHHN OPYXXEeCTBa OT 3aTBOPEH TWUM, YNpaBMsiBaHW OT €4HO U CbLLO YNpaBnsBaLLo
LPY>KEeCTBO.

(2) YnpaBnsiBalloToO ApYy)KECTBO HamansBa LeHaTa Ha obpaTHO M3KynyBaHe Ha AsroBeTe C
OTOMB C Lien NokprBaHe Ha pas3xogute No obpaTHOTO M3KyNnyBaHe B pasmep Ha:

a) 1.0% (egHo Ha CTO) OT HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha €OWH Osn — ako cymaTa €
B6una nHBecTMpaHa 3a cpok o0 24 Mecela BKMOYMTENHO, OCBEH aKO HE € JOrOBOPEHO
apyro B gorosop ¢ Y/[;

b) 0.0% (Hyna usino Ha CTO) OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha €AWH AN — ako cyMmara
e buna uHBecTUpaHa 3a Cpok Haj 24 mecela, OCBEH ako He e [JOroBOpeHO Apyro B
porosop ¢ Y[;

CpokbT ce onpefens kaTo 3a HayanHa garta ce npuema gataTa, Ha KOsiTO noacmeTkaTa Ha
MHBECTMTOpa KbM CMeTkaTa Ha YNpaBnsiBawoTo ApPYXecTBO B LleHTpanHusa genosutap e
3aBepeHa ¢ npuaobuTuTe ASNoBe, a kpaHaTta AaTa e Aatata Ha NnofgaBaHe Ha nopbykaTta 3a
06paTHO 13KynyBaHe Ha OAnoBeTe.

I'IpM n3gageH 4YactmyeH gan 06paTHOTO M3KynyBaHe ce n3BbpLuBa no LeHa, paBHa Ha HeETHaTa
CTOWMHOCT Ha aKTUBUTE Ha eduH Osn, YMHOX€eHa Mo 4YacTTa OT eAuH uan gan, nputexxasaHa oT
MHBECTUTOpPA.

(3) (Hoea ¢ Pew. Ha C[] Ne258/16.04.2018 r.) UHBeCcTUTOpPUTE AbIMKAT TAKCK 3@ OMbIAHUTENHN
ycnyru, oka3saHu UM OT YnpasnssalloTo [JpyXecTBO, KakTo cnefBa:

e 3a MpexBbprisHe Ha OANOBE OT NOACMETKAa Ha nNpuTexaTtens Ha asinose npu ,Ekcnar
AceT MennpxmbHT EALl KbM Herosa nogcmeTka Npu MHBECTULMOHEH MOCPEOHMUK,
aenosutap unun 6aHka noneunTen — 6 NB. Ha TpaHcdep;

e 3a u3npawiaHe Ha JOKYMEHTU (FIOTB'bp)K,D,eHVIe 3a CKJ1lo4EeHa caelika 1 ,D,p.) — Takca B
pa3mMep Ha Bb3HUKHaNnnTe noweHCKn pa3xoan o 5 nB..

PeknamupaHe Ha ®oHOa

Un. 41. (Mam. ¢ Pew. Ha C[ Ne258/16.04.2018 r.) (1) CBbp3aHuTe Cc genHocTTa Ha PoHaa
peKnamMmHy MaTepuanu, KakTo 1 HEMMNPOBU3MPAHUTE NYONUYHN U3SBIIEHNS Ha YNEHOBETE Ha
CobBeTa Ha OupekTopuTe M Ha ApyruTe nuvua, paboTtewim no AOroBop 3a YnpasnsBalloTo
OPY)KeCTBO, He MoraT fa CbAbpXKaT HeBspHa unu 3abnyxgaBalla WMHopMauusi, KakTo K
TakaBa, KOATO ja MPOTUBOPEYN Ha MHpopMaUumsTa, CbabpKalla ce B NO4aAeHMs B KOMUCKATA
Mpocnekt Ha dPoHpoa. PeknamHuTe martepuanu M nyonuvyHUTE MU3sBnNeHuss ce opgobpsieat
npeaBapuTenHO OT OTAeNna 3a BbTPeLleH KOHTPON Ha YnpaBnsiBawoto [pyXecTBO U ce
CbXpaHsiBaT No NpeaBNaEHNsI B 3aKOHa Pea.

(2) Bcuykn peknamHu MaTepvanv BbB Bpb3ka C NyGrUYHOTO npenrfiaraHe Ha ASnoBe Ha
JoroBopHus ®oHp cbabpxaT MHGOpMaLMS 3a MSACTOTO, KbaeTo MpocnekTbT U yupeanTenHuTe
aKTOBe ca [OCTbMHM 3a nybnukaTta, uHpopmauusi, 4e CTOMHOCTTa Ha ASNOBETe U A0XOAbT OT
TAX MOXe [a ce MOHWXKaT, Ye He ce rapaHTupaT nevanbu M Ye CblUecTBYBa pUCK 3a
WHBECTUTOPUTE a HE CY Bb3CTAHOBAT MbJIHUS pa3Mep Ha BIOXXEeHUTE CPeAcTBa, KakTo 1 apyra
HOpMaTMBHO onpeaeneHa nHdopmauus.
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KoHgpudeHuyuanHocm

Yn. 42. (U3m. ¢ Pew. Ha C[0 Ne258/16.04.2018 r.) (1) (M3m. ¢ Pewws. Ha C, Ne 180/01.02.2017
r.) YUneHoBete Ha CbBeTa Ha [OMpeKTOpMTE Ha YNpaBnsBallOTO APYXECTBO, HEroBuTe
CNYXUTENWN M BCUYKM Opyrv nuua, paboTelum no AoroBop 3a YnpaensiBalloTO APYKECTBO, He
MoraT ga pasrracsiBaT, OCBEH ako He ca OMnpaBOMOLLEHM 3a TOBa, M Aa MnonseaTt 3a
obnarogetencteaHe Ha cebe cu uMnKu Ha ApyrvM nuua, aktm n obcToATencTea, 3acsarawim
HanMyHOCTUTE W onepauunTe MO CMETKUTE 3a (PMHAHCOBM MHCTPYMEHTU M 3a MNapu Ha
[oroBopHusi poHA, KakTo M BCWUYKM ApyrM pakTm u obcToaTenctea, npeacTasnsiBalLm
TbpProBcka TanHa, KOUTO Ca y3Hanu npu U3nbIiHEHWE Ha CryXebHUTe 1 NpodecuoHanHnTe cu
3aabmxeHns. Tasn pasnopenda ce npunara u 3a cnyvyaute, KOrato NocoyYeHnTe nmua He ca Ha
cnyxba unu gerHocTTa UM e NpeycTaHoOBEHa.

(2) (M3am. ¢ Pew. Ha CO Ne261/11.05.2018 r.) YnpaBnsaBalloTO [OPYKECTBO MOXe Aa
npegocTaBs cBegeHust No npegxodHaTa pasnopeaba camo no pega Ha yn. 91 ot 3MPU, BLB
Bpb3ka ¢ un. 107 ot 3OKNCOMKN..

OmeosopHocm Ha Ynpaensigeauwjomo [pyxecmeo

YUn. 43. YnpaenaBaLLoTo ApYKeCTBO OTroBaps npeg npurexxatenute Ha aanose B [JoroBopHus
OoH 332 BCUYKM BPeaM, MPETBbPMNEHN OT TAX B pe3yntaTt OT HEU3MbIIHEHNE Ha 3adblhKeHusTa
OT CTpaHa Ha YNpaensBallOTO APYKECTBO, BKIOYUTENHO OT HEMbfHO, HETOYHO W
HECBOEBPEMEHHO WM3MbITHEHWE, KOraTo TO CE€ ObJ/DKM Ha MPUYMHMK, 33 KOUTO [pyXeCTBOTO
oTroBapsi.

3amsiHa Ha Ynpaensieawomo [pyxecmeo u ocuzypsieaHe Ha UHmepecume Ha
npumexamenume Ha dsisioee e cryyali Ha 3aMsiHa Ha Ynpaessieawomo [pyxecmeo

Un. 44. (M3m. c Pew. Ha C[0 Ne258/16.04.2018 r.) (1) 3amsaHa Ha YnpaBnsBaLLloTo OPYXKECTBO
ce n3BbpLUBa cbrnacHo un. 26, an. 3 30KUCAMNKW npu oTHemMaHe Ha nuueH3a 3a U3BbpLUBaHE
Ha OENHOCT W Mpu MpekpaTsiBaHe unu obsiBsiIBaHe B HECBLCTOATENHOCT Ha YNpaBrsiBaLlOTO
OpYXKecCTBO.

(2) (N3m. ¢ Pewr. Ha CI Ne 180/01.02.2017 r.) Npw oTHemMaHe Ha NUUEH3a 3a U3BbPLLBAHE Ha
OEVHOCT, Npu npekpaTaBaHe unu 00sBSIBaHE B HECLCTOATENHOCT Ha YNpaBsnsBawoTo
OpyXecTBo, TO npefaBa Ha [eno3antaps HesabaBHO LUAnata HanuyHa uWHdopmauma u
OOKyMeHTaumsa BbB Bpb3ka C ynpaBneHneto Ha PonHaa. [eno3ntapsar no U3KMYeHue
ynpaensisa ®oHga 3a nepuog, He No-4bnbr oT 3 Mecewa.

(3) B 14-gHeBeH CpOK OT Bb3HUKBaHE Ha 06CTOATENCTBOTO NO an. 2 [1eno3nTapsaT e ANbXeH aa
Npeanoxun NMCMEHO Ha NOHEe TpK yrNpaBnaBaLLy Apy>KeCcTBa Aa noemaT ynpasneHmeTo Ha PoHg,
CbOTBETHO Aa ro npeobpasyBaT 4Ype3 BNMBaHe Unun crivBaHe.

(4) NokaHute no an. 3 ca C e4HAKBO CbAbpXaHWe W ce MpeAcTaBAT Ha 3aMeCTHWK-
npeacenatenss B 3-AHEBEH CPOK OT M3npallaHeTo MM Ha CbOTBETHUTE YMNpaBnsiBalLu
ApYyXKecTBa, KaTto ce MocoyBaT KpUTEPUMTE M MOTMBMTE, Bb3 OCHOBA Ha KOUTO Te3n
ynpaBnsiBalLmn ApyxecTBa ca n3bpaxu ot [lenosuTaps. YnpaenssawumTte apyxecTBa TpsioBa aa
OTroBapsiT Hal-Marnko Ha CregHUTe YCIOBUS:

a) [a nputexxaBaT paspeLueHne 3a opraHnanpaHe 1 ynpasneHue Ha NoHe eaHa AencTealla
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KOnekTnBHa MHBECTULIMOHHA CXeMa,

b) Kanutanoeata vm agekBaTHOCT WM JNMKBUMOHOCT da OTroBapAT Ha HOpMaTuBHUTE
N3NCcKBaHUA 1 ga He 6baaT HapyLwleHn Bcrencrteme noeMmaHe Ha ynpaBlieHUeTo Ha doHaa;

c) Npe3 nocnegHWTe [nOBe roAuvHW, NpPeaxoXAally CKMYBAHETO Ha [orosBopa, Ha
ynpaBnsBaLloTo APY)KECTBO Aa He e HanaraHa MMyLLecTBeHa CaHKLUS, a Ha YrneHoBeTe
Ha ynpaBUTENHUS WNW KOHTPOIMHWS My OpraH — aAMWHUCTPaTUBHU HakasaHusa 3a
HapyweHusa Ha 3OKNCOIMKN n akTtoBeTe no npunaraHeTo my.

(5) B epHomecedeH cpok OT u3npawaHeTo Ha BCUYkM nokaHn no yn. 3 B KomucusTa
ynpaBnsiBallnTe APYKECTBA, KOMTO MCKaT Aa noemar ynpasreHmeTo Ha PoHaa nnm cboTBETHO
Oa ro npeobpasysaT, npeacTaBaT Ha [lenosuTtaps nnaH 3a ynpaesneHmeTo Ha PoHaa B Cpok 1
roguHa OT NOEMaHETO Ha TOBa YNpaBfieHMe UNK NnaH 3a npeobpasyBaHETO My.

(6) B 7-OHeBEH CpoK OT M3TMYaHe Ha cpoka no an. 5 [lenoautapaT nsbupa ynpaenaBawoTo
OPYKeCTBO, KOETO Lle MNoeme YnpaBreHNeTo, CbOTBETHO Lie npeobpasyBa PoHaa, u
yBegomsBea KomucusTa, kato npunara nogpobHn moTvBmM 3a HanpaBeHusa nsbop n ysegomsisa
CbOTBETHOTO YNpPaBrisiBaLLO OPYKECTBO.

(7) (M3m. c Pew. Ha C[] Ne 180/01.02.2017 r.) N36paHoTO YnpasnsieaLLo [pyXecTBo npeacTass
Ha 3amecTHuk-npeacenatens B 14-gHEBEH CPOK OT MoOSfiydYaBaHE Ha YBEOOMIIEHMETO, 4e e
n3bpaHo, nnaHa 3a ynpasneHve Ha doHaa, KakTo 1 JOKyMeHTH no yn. 37a ot Hapenba Ne 11
oT 2003 r. Ha KomucuaTa n gokymeHTtuTe no un. 145 ot 3AKMUCOIMKNA.

(8) (M3m. c Peww. Ha C1 Ne 180/01.02.2017 r.) MNpw n3roTesiHe Ha JOKYMEHTUTE MO an. 7 no-rope
YnpaBnsiBalloTo APYKECTBO HE MOXe Aa NpoMeHsi cbliecTBeHo MpaBunaTa u MNpocnekTa Ha
doHAa, BKMUMTENHO Aa MPOMEHS PUCKOBUS My npodun. 3aMecTHUK-npeacedartensit ce
nponsHacs no npeacrtaBeHuTe JOKYMEHTH no pega Ha yun. 18 3OKNCONMKA.

(9) U3m. ¢ Pew. Ha CO Ne 180/01.02.2017 r.) Ako He ©bae m3bpaHo unm ogobGpeHo
ynpaBnsBallo APYXKeCcTBO, KOETO Aa YynpaensBa, CbOTBETHO npeobpasyBa doHAa, unn
3amecTHUK-NpecenaTensT oOTKaxe [Aa u3gade paspelleHVe Ha HOBOTO yhpaensBallo
ApyxecTBo fa ynpasnssa doHga, CbOTBETHO Aa ro npeobpasysa, 3anoysa npouedypa no
npekpaTtaBaHe Ha PoHAA HE3aBUCUMO OT U3TUYAHETO Ha 3-MeCeYHUs CPOK Mo an. 2.

(10) YnpaBnsaBaLLoTO Apy>eCcTBO NybnukyBa Ha nocovenute B [nasa VI, T. 4 ot lNpocnekTa
MecTa cboOlleHne 3a npekpaTaBaHe Ha ynpasneHveTo Ha PoHaa OT YnpasnsBawloTo
OPYXeCTBO M 3a MpuuuHaTa 3a npekpaTsaBaHeTo, KakTo M 4e MnybnvyHOTO npeanaraHe u
0obpaTHOTO M3KynyBaHe Ha [JsnoBe ca BPEMEHHO CNpeHW [0 onpedensiHe Ha Apyro
yNpaensiBaLLo OPYKeCTBO.

(11) (W3m. ¢ Pew. Ha CO Ne258/16.04.2018 r.)_B cnyyauTte Ha 3amsiHa Ha YnpaBnsBawoTo
OPYXeCTBO HOBOTO YNpaBMsiBaLLo APY>KECTBO € OTbXHO Aa NyOrmKyBa Ha cawvita cu, KakTo 1 Ha
canTa Ha NpeauLLIHOTO YNpaBnsBallo APYKEeCTBO AaHHM 3@ HaMMEHOBaHMETO U ceaanuuieTo
cu.

(12) YnpaBnsBaloTo ApYy>KeCTBO (KaKTO CTapoTo, Taka U HOBOTO — B Cfyyal Ha 3amsHa) He
oTroBaps npen KpeautTopute cu ¢ aktuemTe Ha ®oHaa.

(13) OsanoBeTe Ha uHBecTUTOpUTE BbB POHAA, CbXPaHABAHM MO KIMEHTCKU NOACMETKN KbM
cMeTKaTa Ha cTapoTo YnpasnsBallo ApyxecTso B LleHTpaneH [enosutap wnu B Apyr
[enosuTap, ce NPeExXBbPRAT NO KNMEHTCKU NOACMETKN KbM cMeTkaTa B LleHTpaneH denosuTap
WnnM B Opyr Aeno3ntap Ha HOBOTO ynpaBngaBawo Apyxectso. Bnucanute B LleHTpanHeH
[enosntap nnuM B Opyr AenosvTtap LEHHU KHWXa Ce CMATaT CnpsiMO BCUYKM TpeTu nvua 3a
LEHHN KHWXKA Ha TEXHUTE MpUTeXaTenu, T.e. Ha NpuUTexXaTenuTe Ha AsnoBe, HE3aBUCUMO OT
TOBa, Ye ca pPerucTpupaHy no noacMeTKM KbM CMeTkaTa Ha Apyro nuue — ynpasnsBallo
OPYXKeCTBO.
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(14) (Hoea ¢ Pew. Ha C Ne 180/01.02.2017 r.) Bcekn nHBecTMTOp MMa npasBo Aa noucka
obpaTHO 13KynyBaHe Ha ASNOBETE CY MO Bpeme Ha npolueaypaTa no 3aMsiHa Ha ynpasnsaBsaLlo
OpYyXecTBo, 6e3 Aa AbIMKM NO-BUCOKM Takcy 1 6e3 Apyrv JOMbIHUTENHM pa3xoau C U3KIoYeHne
Ha pasxoguTe 3a 06paTHO U3KynyBaHe.

PA3LEN VI
HAETNO3NTAP

UN3uckeaHus kbm [enozumaps

Yn. 45. (M3m. c Pew. Ha C[] Ne 180/01.02.2017 r., nam. ¢ Pew. Ha C[1 Ne 258/16.04.2018 r.,
nam. ¢ Pew. Ha C[1 Ne 261/11.05.2018 r.) JenosuTtapart Ha PoHaa e 6aHka, KOATO OTroBapsi Ha
nanckeaHuatTa Ha un. 35, an. 1 ot 3OKUNCAMKNA unu WHBECTUMLMOHEH NOCPEOHUK, KOMTO
OTroBaps Ha nanckeaHusaTa Ha un. 35, an. 2-5 ot 3QKNCOMKW.

(2) (M3m. ¢ Pew. Ha C Ne 261/11.05.2018 r., nam. ¢ Pew. Ha CO Ne 262/29.05.2018 r.)
[enosnTtapaT, KakTo 1 YfieHoBeTe Ha ynNpaBUTENHUTE U KOHTPOMHUTE MYy OpraHu, He MoraTt Aga
OboaT egHo M CbLLO MM CBbP3aHO Nvue C YNpaensBalloTO APYXKECTBO, C YNIEHOBETE Ha
yrpaBUTENHNTE UNN KOHTPONHUTE My opraHu. Tpsabea ga ca cna3eHn 1 u3ckBaHuaTa Ha yn. 21
ot [enervpaH pernameHt (EC) 2016/438 Ha KomucuaTa 3a gonbrHeHue Ha [upekTvBa
2009/65/EO Ha EBponelicknsa napnameHT n Ha CbBeTa NO OTHOLUEHNE Ha 3a4bJDKEHMATA Ha
JenoasutapuTe.

®PyHKyuu Ha [enosumaps

Yn. 46. (M3m. ¢ Pew. Ha C[0 Ne258/16.04.2018 r.) (1) Oeno3utapsaT CbXxpaHsiBa 1 OCbLLECTBABA
Haf30p BbpXy akTusute Ha ®oHaa, B TOBa YNCHO:

a) CbxpaHsiBa NapuyHK cpeacTBa U ApYyr akTUBW, NpuTexaBaHu oT PoHAa, Ha UMeTo Ha
doHpa cbrmacHo pasnopenbute Ha HOpMaTUMBHWUTE akToBe W/unuM [oroBopa 3a
Aerno3vTapHu yCryru;

b) Boau no cBosi noacmeTka perucTpupanute B LleHTpaneH [enosutap unu B gpyru
Aenosutapy 6e3HannyHn PUHAHCOBU MHCTPYMEHTU, MpUTexaBaHn oT doHAa;

c) Boan no cBoi knueHTCkM noapernctbp B Bbnrapcka HapoaHa GaHka GbnrapckuTe
AbPXKaBHU LEHHW KHUXKa, NpuTexxaBaHu oT doHAa;

d) (Hosa ¢ Peww. Ha C[0 Ne258/16.04.2018 r.) N3nbnHsaBa u apyru yHKUMW, NpeaBuaeHun
B [naea neta Ha 3OKNCAOMKN n B Pernament (EC) 2016/438 Ha Komucusita ot 17
aekemepun 2015 rognHa 3a gonbnHeHne Ha OupektuBa 2009/65/EO Ha EBponeinckus
napnameHT u Ha CbBeTa Mo OTHOLLEHME Ha 3abIDKEHUSATA Ha AenosnTapuTe.

(2) Oeno3nTtapAaTt KOHTpONMpa u U3BbPLLBA NNalaHusaTa 3a cmeTka Ha PonHaa.

(3) enoanTapAT KOHTpONMpa onpeaensHeTo Ha HeTHaTa CTOMHOCT Ha akTueuTe, HCA Ha eguH
AN, eMUCUOHHATa CTOMHOCT M LieHaTa Ha o6paTHO U3KyrnyBaHe Ha OSnoBeTe.

(4) OenosnTapsT ocbluecTBABa HaA30p 3a CnasBaHe Ha ocTaHanuTe U3NCKBaHUSA Ha 3aKoHa,
noa3akoHOBMTE HOpMaTUBHU akToBe, Te3u [pasBuna u lNMpocnekta Ha PoHOA OT CTpaHa Ha
YnpaBnsBaLLoTo OPYKECTBO.
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(5) OTHOLWeEeHUATa Mexay YNpaBnaBaLloTo APYXECTBO KaTo YNpaBnsABalLo U NpeacTaBnsBaLlo
doHaa, oT egHa cTpaHa, 1 [lenosutaps, oT Apyra cTpaHa, ce ypexaaT ¢ JoroBop.

Hoeoeop c eno3umapsi

YUn. 47. (N3m. ¢ Pew. Ha C Ne 180/01.02.2017 r.) (U3m. ¢ Pew. Ha C[1 Ne258/16.04.2018 r.)
(1) Ooroeop®T ¢ feno3utaps Tpabea Aa cbabpxa:

a. [NpegmMeT Ha goroBopa;
b. MNMpaBa 1 3agbKEHNS HA CTPAHUTE;
c. Cpoka Ha goroBopa, yCInoBusi U pe 3a U3MEHEHWE, pa3BarnsiHe U NpekpaTsiBaHe;

d. Pa3xoguTe no BngoBe 1 Ha4YMHa MM Ha pa3npeneneHne mexay CTtpaHuTe,;

e. Opyrute mnamckyemn ot SOKNCANKN n aktoBeTe No npunaraHeTo My pasnopendu u
MUWHMManHUTE 3adbiDKUTENTHM eNeMEeHTM Ha [OoroBopa C [AenosuTaps CbriacHo
PernamenT (EC) 2016/438 Ha Komucudara ot 17 gekempu 2015 rognHa 3a gonbiHEHME
Ha OQupektuea 2009/65/EO Ha EBponenckusa napnameHT n Ha CbBeTa No OTHOLLUEHME Ha
3abIDKEHNATA HA OEeN03UTapuTe;

(2) Bv3HarpaxgeHneTo Ha [lenosuTtap4a ce onpegens B 4OroBopa C Hero.

(3) QoroBop®bT ¢ [eno3utaps ce CkniovBa MNpu crasBaHe Ha YCTaHOBEHUTE B 3aKOHa U Te3u
MpaBuna nanckeaHus 1 orpaHnyeHnst. [loroBopsbT ¢ [leno3ntaps He MoXe Aa NPOTMBOPEYN Ha
Te3n lMpaBuna n Ha HopmaTmBHaTa ypenba. Npu HeCbLOTBETCTBME MEXAy HOpMaTuMBHaTa
ypenba n gorosopa c [leno3utaps, ce npunarat pasnopendute Ha HopmaTuBHaTa ypeba.

(4) (Hoea c Pew. Ha C[Q Ne .../... r) YcnoBusita Ha gorosopa ¢ [leno3utaps He morat ga 6naar
NPOMEHSIHN edHOCTPaHHO oT [enosutapsa unu YnpasnsiBalloTO APYKECTBO M LOrOBOPBLT He
MoXe fna pedeprpa KbM BbBTPELUHM OOKYMeHTM Ha [eno3ntapa wnu YnpaensiBalloTo
OPYKeCTBO, KaTo MpaBwunHWUW, Tapudu, obmn ycrnosus M Apyrn, KouTo morat ga ovbaat
NPOMEHSHN €HOCTPaHHO OT [leno3uTaps unu YnpasnsasalloTo ApyXKecTBo. Beaka npomsaHa Ha
[0roBopa ce npasuv 3agbIMKMTENHO B MMCMeHa dhopMa 1 ce MoAnucBa 1 OT ABETEe CTPaHM.

lpaea u 3adbsKkeHus1 Ha [lenosumaps

Yn. 48. (M3m. ¢ Pew. Ha C[0 Ne258/16.04.2018 r.) (U3m. ¢ Pewws. Ha C[ Ne261/11.05.2018 r.) (1)
[denosutapsT e onbXeH:

a) [a ocurypu, ye nsgasaHeTo, npogaxbara, 06paTHOTO U3KyNyBaHe N 06e3CMIIBaHETO Ha
[AANOBETE Ha KOMEKTUBHATA MHBECTULIMOHHA CXeMa Ce U3BBbPLUBAT B CbOTBETCTBME CbC
3akoHa 1 Teau MNpasuna;

b) Ja ocurypn nnawaHudata, CBbp3aHM CbC CAENKM C akTmBuTe Ha PoHpa, ga 6vaar
NpeBeXaaHn B pamMKUTE Ha HOPMATMBHO W/UNW OOrOBOPHO OMNPEAENEHUTE CPOKOBE,
OCBEH aKo HacpellHaTa cTpaHa € HeuanpaBHa Unu ca Hanuue AocTaTb4HO OCHOBaHUS
[a ce CMsITa, Ye e HEN3MpaBHa;

c) Oa ocurypu cbbrpaHeTo 1 n3nonssaHeTo Ha npuxoante Ha PoHaa B CbOTBETCTBME CbC
3akoHa u Teau Npasuna;
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d) Ja ce pasnopexga C noBepeHMTe MYy akTMBu Ha dPoHOa camo NO HapexaaHe Ha
ONpaBOMOLLEHNTE NLA, OCBEH aKO HapexaaHusTa NpoTMBOpeYaT Ha 3akoHa, Ha Te3u
MpaBuna uny Ha goroeopa 3a AeN03NTapHN YCNyru;

e) PenoBHO fga ce oTtyuTa nped YnpaBnsiBalloTO APYXECTBO 3a MOBEpPeHWTe akTMBY Ha
doHaa 1 U3BLPLLEHMTE OnepaLun.

(2) (U3m. c Pew. Ha C[0 Ne261/11.05.2018 r.) [leno3antapaT M3nbrHaBa U ApYrn 3aabiDKeHus,
npou3TrnyaLly oT AoroBopa 3a Aeno3uTapHU YCryru, 3aKoH, NoA3aKoHOB HOPMAaTUBEH aKT Unn
PernameHTt (EC) 2016/438 Ha Komucusata ot 17 gekempu 2015 roguHa 3a OoMbIIHEHUE Ha
Oupektna 2009/65/EQO Ha EBponerickusi napnameHT um Ha CbBeTa MO OTHOLLUEHME Ha
3abIHKeHNsITa Ha AenoanTapuTe.

(3) Mpu usnbnHeHne Ha 3agbrkeHuaTa cu [eno3uTapsaT e ANbXKEH Aa ce pbKoBOAWM CaMo OT
WHTepecuTe Ha npuTexaTenute Ha Asnose BbB GoHaa.

(4) DenosutapsAT oTroBaps nped YNpasnsBaLloTo APY>XeCTBO U NpuTexatenute Ha AsrnoBe BbB
doHpa 3a BCUYKM Bpeau, MPEeTbPNeHn OT TsX B pe3ynTaT OT HEU3MbITHEHWE Ha 3aAbIDKEHUsTA
OT cTpaHa Ha [lenosuTtapsi, BKMIOYMTENHO OT HEMbIIHO, HETOYHO WU HECBOEBPEMEHHO
N3MbIIHEHNE.

(5) denosutapsaT cbxpaHsBa aktmBuTe Ha PoHAa nNpu cnasBaHe Ha U3NCKBaAHUATA Ha yn. 35a
ot 3O0KNCOIMNKN n He oTroBapsi 3a 3aQbiDKEHMSITA CU KbM CBOUTE KPEAUTOPU C aKTUBUTE Ha
doHaa cbrnacHo yn. 36, an. 1 30KNCOMKA.

(6) OenosutapAat npu HUKakBu obBcTosTENcTBa He Moxe ga Onokupa aktmeym Ha PoHaa no
NCKaHUA, Haco4YeHu cpeLly YNpaBnaBalloTo APYKECTBO, He3aBUCUMO [arnun Tesn UckaHusa ca
OT TpeTa CcTpaHa, BKMIOYMTENHO OT CbAEOHW u3NbnHUTENW, OoT HauuoHanHa areHuus 3a
NPUXOAUTE UIMN OT BCSIKAKBU APYrM ObPXKaBHM OpPraHu.

(7) OenoantapsaT CbxpaHsiBa, 3anucBa M OoT4nTa aktmeBmte Ha PoHaa — kakTo hmHaHcoBwU
WHCTPYMEHTMU, Taka U Napu4yHun cpeactea — 3agbanaHcoBo, 6e3 ga rv BKYBa B CHETOBOAHUS
cu 6anaHc.

(8) OenosntapsaT cbxpaHsiBa U 0TYMTa akTMBUTE Ha PoHAa — KaKTO (hMHAHCOBU MHCTPYMEHTH,
Taka M NapuyHu CpeacTBa — OTAEMHO OT CBOMTE aKTUBW, OT aKTUBWUTE Ha YMNpaBnsiBaLLOTO
APYXECTBO M OT aKTMBUTE Ha APYr CBOW KIMMEHTW NO AOrOBOPY 3a AENO3NTapHN YCIyTH.

Bb3HazpaxdeHue Ha [Jenosumaps

Un. 49. (M3m. c Pew. Ha C[0 Ne258/16.04.2018 r.) (1) PaamepbT Ha Bb3HArpaxaeHMeTo Ha
Henosutaps cneasa fa 6bae o6ocHoBaH ¢ orned Ha 0614anHOTO Bb3HarpaxaeHune 3a pabota
CbC CblLUMSA XxapakTep 1 obeM, 1 nasapHUTe ycroBusi B cTpaHarta.

(2) Bb3HarpaxaeHueTo Ha [deno3utapsa moxe ga Obae onpeneneHo kaTo TBbpAa Takca 3a
onpegeneH nepuog uunm Takcu n KOMIMCUOHM 3a onpegerieHn onepawmn cbrnacHo Tapudara
Ha [lenosutaps unu gorosopa c¢ [lenosntaps, Hanpumep Takcu 1 KOMUCMOHW 3a NoaabpKaHe n
yrpaBrieHMe Ha CMETKU 3a LIeHHWN KHUXa, 3a NapuyHy NPeBoan, 3a KOHTPOM Npu U3vnucnsaBaHe
Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa. Bb3HarpaxaeHueTo Ha [lenosntapsa He MOXe aa
ce onpeaenst nnu npomeHsi 6e3 cbrnacueTo Ha YNpasnsiBawoTo APYKXECTBO €4AHOCTPaHHO OT
[lenosnTtapsa ¢ NpoMsiHa Ha HEroBM BbTPELLUHU OOKYMEHTU, KaTo NpaBuiHMUM, Tapudu, obLm
YCINoBUA U OPYrIW.

Crp. 40 o145



NMPABUIA HA A& ,,Ekcnat Mmo6anuu O6nuraunmn® eXPatcapltaI

3amsHa Ha [leno3umapsi u ocuzypsieaHe Ha UHmMepecume Ha npumexamesnume Ha
dsinoee npu 3amsiHa Ha Jenosumaps

Yn. 50. (U3m. ¢ Peww. Ha C[0 Ne258/16.04.2018 r.) (1) (M3m. ¢ Pewws. Ha C[, Ne 180/01.02.2017
r.) 3amsHa Ha [leno3ntaps ce gonycka camo crnef ogobpenune ot Komucusata no npegnoxeHue
Ha 3amecTHUK-npeacenaTens npu ycrnosmsaTa 1 No pega Ha AEeNCTBALLOTO 3aKOHO4ATENCTBO.

(2) (M3m. ¢ Pew. Ha C[ Ne 180/01.02.2017 r.) OgobpeHne 3a 3amsiHa ce nsgaesa, caMmo ako
HOBUAT [Jeno3nTap € 5UUEH3MpaH W HagsupaBaH Mo HagfleXxHus pen, OTroBaps Ha
naunckBanusaTa Ha un. 35 3OKMCAONKW, pasnonara ¢ Heobxogumarta kagpoBa, KanuTanoBa u
MHpopMaLmoHHa 06e3neYeHOCT, KakTo U ako ca cnaseHun apyrute nauckesaHmsa Ha SOKUCOMKAU
1 HapeabuTe No npunaraHeTo My.

(3) MNpu B3eMaHe Ha pelleHMe 3a 3aMmsAHa Ha [Jeno3utapsa YnpasnsasalloTo [dpyxecTBo B3ema
npeaBua BCUYKM MOCOYEHN B NpeaxoaHaTta anvHest 1 HOPMaTMBHO YCTaHOBEHU U3NCKBAHUS U
orpaHN4YeHust, NPUNOXNUMM NO OTHOLWEHNe Ha [eno3uTaps. [Npn HacTbNBaHe Ha NOCOYEHUTE B
3akoHa obctoaTencTea YnpasnssawoTo [pyxectBo nogasa B Komucuatra HeobxogumuTe
OOKYMeHTM 3a opobpsiBaHe Ha 3amMsiHaTa Ha [lenosuTtaps HesabaBHO cnep y3HaBaHe 3a
HacTbNBaHETO UM.

(4) B cnyyauTte Ha npekpaTtsiBaHe Ha goroeopa ¢ [leno3vTtapsi N0 B3aMMHO Cbriacue unm ¢
npegmssectue, YnpaenaBawoTo [pyxecTBoO e AnbxHO pfa nogage B KomucusTa
HeobxooumuTe OOKYMEHTM 3a ogobpsiBaHe Ha 3amsiHaTa Ha [eno3ntapsa He no-KbCHO OT 14
OHW npegu yroBopeHaTa Mnu onpegeneHata B Npean3BecTUeTo AaTa Ha npekpaTsiBaHe Ha
gorosopa.

(5) (M3am. ¢ Pew. Ha CO Ne 137/19.08.2015 r.) MNapuiHmuTe cpeactBa v 6e3HanMyHUTE
hHAHCOBM WMHCTPYMEHTU Ha PoHAa ce NpexBbPrAT NPy MOCOYEHMST OT YNpaBnsBaLloTo
OpyxecTtBo M ofobpeH ot Komucusita HoB [leno3utap, CbOTBETHO MO KIMEHTCKU NOACMETKM,
OTKPUTU B AENO3UTapHa MHCTUTYLMA KbM CMeTkaTa Ha HoBus [enosutap. MNpexBbpnsHeTo Ha
HanU4HM PUHAHCOBM MHCTPYMEHTU U APYTY aKTUBW CE U3BBLPLUBA C NPefaBaHETO UM Ha HOBUS
Oenosutap. [sinoBeTe Ha nputexartenuTe Ha aanose B [oroBopHus ®oHA ce cbxpaHaBaT no
KMWMEHTCKM NOACMETKM KbM cMeTkaTa Ha YnpaenssawoTto [pyxectBo B ,LleHTpaneH
aenosutap” A[l. KoHkpeTHUTE cpokoBe, peabT M npouenypuTe 3a NpexBbPrisiHE HAa akTUBUTE
Ha [JorosopHusi ®oHa npu apyr [denosuTtap ce yroBapAT B goroBopa ¢ [enoavTtaps u ce
n3BbpLUBA cnef oaobpeHneTo no an. 1. Tean cpokoBe He MoraT Aa 6baaT No-kpaTky oT 5 oHw,
CYATaAHO OT [fartaTta Ha MNWCMEHOTO YBeAOMMeHWe OT YnpaensiealoTo [pyxecTBo [0
[enoanTapsi oTHOCHO nony4eHoTo oT Komucusata ogobpeHre Ha 3amsaHaTa.

(6) 3amsHaTta Ha [enosuTapss ce U3BbPLIBA MO HAYMH, rapaHTUpalw, HEeMNpPeKbCHaToO WU
0e3npenaTCcTBEHO U3NbIHEHME Ha 3agbikeHusita no un. 48 ot [pasunata. Crapusar
Jenosutap npogb/ikaBa ga M3NbfHABa (YHKUMUTE CUM OO MOMEHTa, B KOWTO HOBUAT
[denoanTtap e B CbCTOSAAHME Aa MM NOeMe B MbliHa CTENEH.

(7) (N3m. c Pew. Ha C Ne 180/01.02.2017 r.) Jeno3ntapaT (KakTo CTapusT, Taka U HOBUAT — B
cryyan Ha 3aMsiHa) He OTroBapsi Npef KpeauTopuTe cu ¢ akTueuTe Ha PoHAa, T.e. KpeguTopuTe
Ha [leno3vnTtaps He moraT Aa yaoBneTBOpSABaT B3EMaHUATa CM KaTo HacovaT UMbIIHEHNE BbPXY
akTueu Ha ®oHpa.
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PA3LEN VI

UHBECTULINOHEH INOCPEOHUK

PYHKYUUU Ha UHBECMUUUOHHUS I'IOCpeaHUK

Yn. 51. (1) YnpaensaBawoTto [pyxecTtBo usbvpa 1 CKmnoyBa [0roBop C (YNbrHOMOLLABA)
WHBECTULMOHEH MOCPEeOHMK 3a W3BbpLUBAHE HA COEMKM C LEHHW KHWXA BbB Bpb3ka C
WHBECTUpaHe akTuBMTe Ha [oroBopHus POHA CbrMacHO M3UCKBaHUSATA Ha 3aKoHa U Te3n
MpaBuna.

(2) MHBECTULNOHHUAT nocpeaHnkK n3nbl/iHABaA WHBECTULMOHHUTE  HapeXaaHuda  Ha
YI'IpaBJ'IFIBaLLI,OTO ﬂ,py)KeCTBO OTHOCHO MU3BbpLUBAHETO Ha cAeslku no an. 1.

(3) YnpaengsawoTto [pyxecTBo, YfeHOBETE Ha HEroBUs ynpaBUTENEH WU KOHTPOMEH OpraH,
KaKTO M BCSIKO NNLIE, KOETO B3eMa pELLEHMS MO YNpaBleHne Ha MHBECTMLMOHHATa AENHOCT Ha
HorosopHus ®oHa, He moraT Aa 6baaT e4Ho M CbLLO NULLE C UHBECTULIMOHHWUS MOCPEOHNK, Ypes
KOMTO Ce CKIYBAT U U3NMbIHABAT MHBECTULNOHHUTE CAETKN.

PA3AEN Vil

PA3KPUBAHE HA UH®OPMALINSA. O4UT.

PaskpueaHe Ha uH¢ghopmayusi

YUn. 52. (M3m. ¢ Peww. Ha C[0 Ne258/16.04.2018 r.) (1) YnpaBnsBawloTo ApY>KECTBO npuema u
npeactaes Ha Komucusra:

a) ogouweH otyeT B CpOK 90 gHun ot 3aBbpLUBAHETO HA (bI/IHaHCOBaTa roaunHa;

b) WectmeceyeH oTyeT, 06xBalLall MbpBUTE 6 Mecela Ha pbuHaHcoBaTa roguHa, B CpokK
30 aHW OT Kpast Ha OTYETHUA Nepuos;

c) Opyra undopmauusi, onpegeneHa ¢ Hapenba no npunaraHeto Ha 3AKNCONMKA.

(2) CbrobpkaHmeTo Ha nHopmaumaTa no an. 1, peaa, CPOKOBETE M HaYMHa 3a NPeAcTaBsHETO
n Ha KomucusiTa, Kakto M OTHOCHO NyOnMYHOTO M pasnpocTpaHeHue ce onpeaensit ot
SOKUCOMNKWM »n nops3akoHOBUTE akToBe MO MpuraraHeTo My. YNpaBfsiBalOTO APYXECTBO
npegocTaBs Ha WHBECTUTOPUTE BB3MOXHOCT [a Ce 3ano3HasiT C ropenocoyeHuTe OT4yeTu B
odmca Ha ynpaBnABaLLoTO APYKECTBO, KaKTO 1 Ype3 HeroBaTa UHTEPHET CTpaHuLa.

(3) 3a npeacTaBAHETO Ha rOAULLHMS UN MEXONHHMSA OTYET, KakTo U 3a MACTOTO, BPEMETO U
Ha4yMHa 3a 3ano3HaBaHe C Hero, YNpaensiBawoTO APYKECTBO NyOGnukyBa cboOuieHve B 7-
OHEeBEH CpPOK OT npeacTtaBaHeTo My npen Komucuata Ha WMHTEpPHET cTpaHuuaTta Cwu.
Cbo06LleHneTo ce nybnvkyea NbpBo B ohmumanyms 6ionetnH Ha Komucusita.

(4) YnpaensasawoTo gpyxecTtBo Ha PoHOa € AnbxHO Aa npepcrtasu B Komucmara go 10-1o
UMCNO Ha Meceua, crneABall, OTYETHWUsI, MecevyeH GanaHc M WHgopmaumsi 3a obema wu
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CTPYyKTypaTa Ha MHBECTULMWUTE B NopTdeiina no eMUTEHTU U BUAOBE LIEHHWU KHUXKa U Apyru
(PMHAHCOBMW MHCTPYMEHTM.

(5) Komucusita gaBa nyG6nmM4HOCT Ha nonyyeHaTa MHopMaums no an. 1 ypes BoAeHUTe OT Hes
perucTpu.

Odum

Yn. 53. (1) NlognwHMAT domHaHCcoB oT4yeT Ha [loroBopHust boHA ce 3aBepsiBa OT permcTpupaH
0oQMTOp, KaTo pe3yntaTtuTe OT U3BbPLUEHATa OT 0auTOpa NPoBeEpKa ce OTpassiBaT B OTAENEH
[oKnag, KONTO ce BKIHOYBA B rOAMLUHMS OTYET.

(2) (U3m. ¢ Pew. Ha CO Ne 89A/17.07.2012 r.) OanTtopbT Ha JoroBopHus oHA yBeaomsBa
He3abaBHO KomucusaTa 3a BCSKO ODCTOATENCTBO, KOETO My € CTaHano W3BECTHO npwu
M3BbpLLBaHE Ha OAMTa M KOETO Ce OTHacH Ao AeHocTTa Ha doHAa U CbCTaBmnsaBa CbLUECTBEHO
HapyweHue Ha 3OKNCAOMNKW n Ha aktoBeTe MO npunaraHeTo My WM MOXe [a MoBnuvsie
HebnaronpmMaTHO BbPXY OCLLUECTBABAHETO Ha AenHocTTa Ha PoHaa, vnu npeacrtasnsiBa
OCHOBaHMe 3a 0TKas 3a M3passiBaHe Ha MHEHWEe, OCHOBaHWE 3a n3passBaHe Ha pe3epsBu Unu
OCHOBaHMe 3a M3passiBaHe Ha oTpuLUaTesTHO MHEHME.

(3) OgmnTopbT Ha [JoroBopHusa doHA yBegomsia Komucusata u 3a BCsiko 06CTOATENCTBO MO an.
2, KOETO My € CTaHamno W3BECTHO NpW M3BbPLUBAHE Ha OOAUT Ha CBbp3aHo nuue ¢ PoHaa,
YnpaBnsiBalloTo ApYyKeCcTBO unun [lenosmrap4.

PA3LOEN IX

NMPEOBPA3YBAHE U NMPEKPATABAHE

lpeo6bpasyeaHe

Yn. 54. (1) (Uam. c Peww. Ha C Ne 137/19.08.2015 r.) CvrnacHo un. 141, an. 1 ot
SOKUCOMNKW OorosopHuaT dhoHA MOXe Aa ce npeobpasysa no pelleHne Ha YnpaBnaBawoTo
OpYKeCTBO CaMo Ype3 CrinBaHe 1 BNMBaHe crieq paspeLleHne Ha KOMUCUATA,.

(2) Cnep paspelueHneTo Ha Komucusita no an. 1 YnpaBnsBaLloTo APYKECTBO NpeycTaHOBsIBa
NMpuMeMaHeTo Ha NopbYKM 3a Npoaaxta 1 obpaTHO M3KynyBaHe Ha gsarnose Ha ®oHaa.

(3) (M3m. c Pew. Ha CO Ne 137/19.08.2015 r.) NpeobpasdyBaHeTo Ha [JoroBopHus PoHa ce
OCbLUECTBsIBA NO peda Ha rnaea yYetupuHageceTa, pasgen | — IV ot 3OKWCOMNKU u rnaea
YeTBbpTA, pasgen | — IV ot Hapenba Ne 44.

lMpekpamsieaHe
Yn. 55. (M3m. c Pew. Ha C[ Ne 137/19.08.2015r.) (1) doHABLT Ce npekpaTtssa:

a) Mo pewenne Ha CbBeTa Ha JAWPEKTOpUTE Ha YNpaBnsBaWOTO [APYXECTBO,
BKITIOUYMTESTHO B Cryvasi Ha 06paTHO M3KynyBaHe Ha BCUYKM OSIOBE;
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b) MNMpn oTHemaHe Ha paspelleHMeTo Ha YNpaBnsaBaLloTO APYKECTBO 3a OpraHusmpaHe u
ynpaeneHne Ha ®oHaa ot Komuensara;

c) B cnyyante no un. 44, an. 1 ot Te3u lNpaBuna, ako He Ce OCbLLUECTBM 3aMsHa Ha
YnpaBnsiBaLLoTO OPYKECTBO;

d) B apyrv npeaBuaeHu B 3akoHa criyyan.

(2) N3BBbH cnyyasa no an. 1, 6yksa ,b“ npekpaTaBaHeTo Ha PoHaa ce u3BbpLLBA C pa3peLleHme
Ha KomucusaTa, npu ycnosus 1 no pen, onpegenenn B rnaea YetupuHageceta ot 3AKUCAMNKN,
pasgen V u rmaeBa 4eTBbpTa, pasgen V ot Hapegoba Ne 44. Jlnuarta, npeanoxeHu 3a
nukBngaTopu Ha doHAa, KakTO M MMAaHbT 3a NUKBUOAUMUS, B KONTO 3adbIDKUTENTHO ce
npeaBwXxaaT MEpPKU 3a 3alimMTa Ha npuTexaTenute Ha OsanoBe, BKAUMTENHO 3abpaHa Ada ce
M3BBLPLUBAT COENKN C akTUBM Ha (poHAa, OCBEH ako TOBa Ce Hanara OT NMKBMAauusitTa, ce
opobpsBar ¢ pa3pelueHmeTo Ha Komucusta.

(3) Cneg npucnagaHe Ha 3agblikKeHudaTa n onpegendHe Ha YNCTOTO MMYLLIECTBO Ha doHaa,
NIMKBMOATOPBT ONoBecCcTdBa MO CbOTBETHUA pen CbOOLLEHNS OTHOCHO ycnosuaTta, pega U
CpokoBeTe 3a mannawaHeTo oT ﬂeI'IO3VITapFI Ha nonarawunte ce Ha MHBECTUTOPUTE 4acTtn OT
YNCTOTO UMYLLIECTBO Ha ®doHpaa, nponopuvoHarnHu Ha nputexaBaHUTe OT TAX OAJ10BE.

(4) ®oHaBLT ce 3annyaBa c OTNMCBAHETO My OT perncTbpa Ha KomucusiTa.

3AKITIOYNTEJTIHU PA3IIOPELBU

§ 1. 3a BCMYKM BBNPOCK, KOUTO HE ca U3PUYHO ypeaeHn B Teau [paBuna, HammupaT NpuroxeHue
pasnopenbute Ha 3OKNCHONKW, 3akoHa 3a 3agbimkeHUATa M AOroBOPMTE U OCTaHANoTo
MPUIIOXKMMO 3aKOHOOATESICTBO.

§ 2. B cnyyan Ha HecbOTBETCTBME MeXay pa3nopeabu Ha Tesum [NMpaBuna n Ha MMNepaTUBHU
pasnopenbu Ha HOpMaTMBEH aKT npunara ce nocnegHuaT, 6e3 oa € Heo6xoauMO U3MEHEHUE B
MpaBunaTa, OCBEH ako TOBA M3PWYHO HE Ce MpedBwxA4a OT HOPMAaTMBHMS aKkT MM Te3n
MpaBuna. B cnyyas no npeaxogHoTo nspeyeHne YnpasnasalloTo [pyxecTBo Le npeanpveme
CBOEBPEMEHHO MEPKM MO npuBexaaHe Ha Te3n [paBuna B CbOTBETCTBME C HOPMAaTUBHMUTE
aKToOBE, CbOTBETHO MPOMEHUTE B TSIX.

§ 3. Teau lNpaBuna ca npuetn Ha 21 pespyapu 2008 r. n ca uameHenn Ha 25 anpun 2008 r.,
Ha 23 tonn 2008 r., Ha 28 aBrycT 2008 r., Ha 14 gekemspu 2012 r., Ha 18 cpespyapn 2013 r.,19
aBsryct 2015 ., Ha 15 oktomepu 2015 r., Ha 23 gekemBpun 2016 1., Ha 01 doeBpyapn 2017 1., Ha
16 mapT 2017 r., Ha 16 anpun 2018 r., Ha 11 man 2018 r., Ha 29 man 2018 r. n Ha 30 tonn 2018
r. ot CbBeTa Ha gupeKkTopuTe Ha YnpasnsBawo apyxecTtso ,Ekcnat AceT MeHumkMmbHT EALL
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CBHBET HA OAUPEKTOPUTE
Ha Y] ,,Ekcnat Acet MeHnpxmbHTY EAL,

AencTtBauwo 3a cmeTka Ha AP ,,EkcnaTt Mmo6anHu O6nurauun®:

(Hukona AHkoB)

(Hukona BecenuHoB)

(JTbuesap OQumos)
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