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FINANCIAL SUPERVISION COMMISION

PE3IOME
Ha M3JaIcHO HaKa3aTenHo rmocTaHoBiieHrne No XX-XX-
XXX o XXXXr. 1 Noe XXXXXX ot XXXX r. Ha
3aMecTHUK-TIpeiceIaTesl, PhKOBOICIL yIIpaBIeHUE
,,OCUTYpHUTEIEeH HaI30p

SUMMARY
of penal decree for administrative violation of the Deputy
Chairman in charge of the Social Insurance Supervision
Department

CeritacHo pasnopendara Ha wi. 176, aim. 1 1. 12 ot
KCO neHcHOHHOOCUTYPUTETHOTO JIPYKECTBO MOXKE 1A
MHBECTUpA cpeiacTBata Ha (OHI 3a JONBJIHUTEIHO
3aIBJDKUTENTHO IIEHCMOHHO OCHUTYPSIBAHE B aKIUM W/HIN
O4JIOBE€ Ha aJITCPHATHBHU MWHBCCTULMOHHH (1)OHI[OBC,
YIpaBIsBAaHH OT JIUIIE, OTYYUIIO pa3pelieHHe ChIIIAaCHO
m3nckBanmara Ha  JumpexktmBa  2011/61/EC  Ha
EBponeiickus napnament u Ha CpBeTa oT 8 toun 2011 r.
OTHOCHO JMiara, yipaBJisiBallu AJITCPHATUBHU
MHBECTULIMOHHU (DOHIOBE U 32 U3MEHEHHE HA TUPEKTUBH
2003/41/EO u 2009/65/EO u nHa perimamentu (EO) Ne
1060/2009 u (EC) Ne 1095/2010 (OB, L 174/1 ot 1 ronu
2011 1) (AumpextmBa 2011/61/EC). CepriacHo
pasnopenbata Ha 4. 194, an. 6 ot 3akoHa 3a HeHHOCTTa
Ha KOJICKTUBHUTC MHBCCTHIHMOHHM CXEMHU W Ha JOPYIru

MIPEITPUITUS 3a KOJIEKTHBHO WHBECTHPAHE
(BAKUCAIIKI) HAIMOHAJIHUTE WHBECTUIIMOHHN
¢boHIOBE MO AT OBPBH  ca  AITCPHATHBHU
WHBECTUIIMOHHU (DOHIOBE.

BB BpPB3Ka C YCTaHOBSIBAHE
3aKOHOCHOOPA3HOCTTa  HA  WHBECTUIMATA  Oele

M3BBpIIEHA IIPOBEPKAa HA HWHTEPHET CTpaHWIaTa Ha
XXXXX 1pu KOsITO c€ YCTaHOBH, Y€ aKTUBUTE HA X XXX
ca B pazMep HaJ XXXXX, T.e. ynpapisiBAHUTE aKTUBH HE
HaAXBBPAAT TparoBere mno wi. 197, am. 1 or
S3AKNUCIIIKUA. [To-koHKpETHO, chrinacHo 4wi. 197, an. 4
u un. 214, an. 1 or 3JKUCAIIKN, nuue, ynpasisBaiio
aNTePHATUBHU WHBECTUIIMOHHY (OHJIOBE, YNUTO aKTHBH
HE HAJIXBBPJIAT YCTAaHOBEHHUTE IparoBe, MOMJIEKHA Ha
perucrpamus TO pela Ha TO3M 3aKoH, 0Oe3 J1a e
HEOOXOIMMO H3JaBaHeTO Ha JuieH3. llpeaBum ToBa
JUIE, PEeTUCTpUpaHO MO pena Ha wi. 214 u ci. oT
3AKMUCAIIKH, He Mmoxe 1o cujiaTa Ha Ta3u PErUCTPaIH
Jla ce CUMTa 3a JIMLE, TOJIyYHIIO pa3penieHue (JINLEH3 110
1. 197, an. 1 or 3SAKUCIIIKH) chriacHO M3UCKBAHUATA
Ha Jlupextusa 2011/61/EC. Cbiiio Taka npu nmpoBepkara
B peructpute Ha KOH ce yctanosuy, ye 3a XXX XXXXX,
ynpasisBamo XXXXXX, nuncBa wuHbDOpManMa 3a
MOJTy4eHO pa3pelieHne, ChITACHO H3WCKBaHUATA Ha
Hupexrtusa 2011/61/EC.

Paspemienne cerimacuo [lupexkruBa 2011/61/EC
MoOXe Jla ObJie M3JaJIecHO OCBEH NpH HaJBHIIABaHE Ha
onpeneneHuTe mparope (wi. 3, map. 3 ot JupekrtmBa
2011/61/EC wu un. 216, an. 3 or 3JAKWUCAIIK) u mo
WHUIMATABA Ha JMIIETO, HE3aBUCHUMO Y€ YIpaBIIsIBa
aKTHBH C MMO-HUCHK paszMmep (wi. 3, map. 4 BB BpB3Ka C

According to the provision of art. 176, para. 1 item
12 of the SIC, the pension insurance company may invest
the funds of a supplementary mandatory pension insurance
fund in shares and / or units of alternative investment funds
managed by a entity authorized in accordance with
Directive 2011/61 / EU of the European Parliament and of
Council of 8 June 2011 on alternative investment fund
managers and amending Directives 2003/41 / EC and
2009/65 / EC and Regulations (EC) Ne 1060/2009 and (EU)
Ne 1095/2010 (OJ) , L 174/1 of 1 July 2011) (Directive
2011/61 / EV).

According to the provision of art. 194, para. 6 of the
Law on the Activity of Collective Investment Schemes and
Other Collective Investment Enterprises (LACISOCIE),
the national investment funds under Title One are
alternative investment funds.

In connection with the establishment of the legality
of the investment, an inspection was carried out on the
website of XXXXX, during which it was established that
the assets of XXXX are in excess of XXXXX, ie. the
managed assets do not exceed the thresholds under Art.
197, para. 1 of the LACISOCIE.

In particular, according to Art. 197, para. 4 and Art.
214, para. 1 of the LACISOCIE, a person (entity) managing
alternative investment funds, whose assets do not exceed
the established thresholds, shall be subject to a registration
under this Act, without the need a license to be issued.
Given this person (entity), registered under Art. 214 et seq.
of the LACISOCIE, cannot by virtue of this registration be
considered a person who has received an authorization
(license under Article 197, paragraph 1 of the
LACISOCIE) in accordance with the requirements of
Directive 2011/61 / EU. Also, during the inspection in the
registers of FSC it was established that for XXXXXXXX,
managing XXXXXX, there is no information about the
obtained authorization, according to the requirements of
Directive 2011/61 / EU.

Authorization under Directive 2011/61 / EU may be
issued except in excess of certain thresholds (Article 3,
paragraph 3 of Directive 2011/61 / EU and Article 216,
paragraph 3 of the ACISCIPA) and at the initiative of the
person (entity) despite managing lower-level assets
(Article 3, paragraph 4 in conjunction with Article 6,
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ui. 6, map. 1 ot dupekrusa 2011/61/EC u un. 216, an. 4
ot 3JJKUCHAIIKN). C oriaegq Ha TOBa, KOTAaTo JHIE,
perucTpupaHo 1o pema Ha wi. 214 w cia. oT
3AKNCIIIKN, O0bme muIleH3WpaHO IO pema Ha TO3H
3aKOH, TOTaBa TO IIl€ OTTOBaps Ha MPEIBHUIACHOTO B YJI.
176, an. 1, 1. 12 or KCO wm3uckBaHe Aa € MOIYUHIIO
paspemenne cwrimacHo JupexktuBa 2011/61/EC. B
KOHKpeTHHa  ciyda XXXXXXX,  ympasisBaio
XXXXXXX He mnpurexaBa PaspenieHue CcbINIaCHO
Hupextusa 2011/61/EC, mopamy KOETO Ta3:u HHBECTHIIHS
Ha XXXXXX nHe momaga B paszpemenure ot KCO
(hMHaHCOBH MHCTPYMEHTH.

C mpuno6mBaneTo Ha XXXXXX T. OT UMETO U 3a
cMetka Ha XXXXX nanoe Ha XXXXX ¢ ISIN kox Ha
emucusata XXXXXX, XXXXX e Hapymwio
pasnopendara Ha wi. 176, an. 1, T. 12 ot KCO, Thit kaTo
¢ uHBectupano cpeactBa Ha XXXXX B asa10Be Ha
NTEpHATHBEH WHBECTUIIMOHEH (oHI, KoiTo €
yIpaBisiBaH OT JIMIIE, KOETO He € MOJIYYHIIO pa3pelieHue
chriacHo m3uckBaHmsTa Ha Jupektusa 2011/61/EC Ha
EBponeiickus napnament u Ha CbBeta oT 8 rouu 2011 r.
OTHOCHO  JIMIaTa,  yNpaBisBalld  aJTepHATUBHU
WHBECTUIIMOHHH (DOHIOBE U 32 N3MEHEHNE Ha TUPEKTHBI
2003/41/EO u 2009/65/EO u nHa perimamentu (EO) Ne
1060/2009 u (EC) Ne 1095/2010 (OB, L 174/1 ot 1 ronu
2011 r.).

Cnen mpelieHKa Ha  BCHUYKH  IPEICTaBEHH
JTIOKA3aTeJICTBA MOOTAETHO U B TSIXHATa CHBKYIHOCT €
IIPUETO 3a yCTaHOBEHO, ye XXXXXXX He e crnasuio
abconroTHaTta 3a0paHa Jla WHBECTHpa CpelcTBaTa Ha
XXXXXX B aknuyd W/WIN [SI0BE HA aITEPHATHBEH
WHBECTUIIMOHEH (OH, 33JBIDKUTEIHO YIPaBISBAaH OT
JUIIE, TIOTYYHIIO pa3pellieHue ChIIIaCHO M3UCKBAHUATA HA
Hupextusa 2011/61/EC, kato € uHBeCTHPAJIO CPEACTBa
Ha XXXXXX B ag10Be Ha cToHOCT XXXXXX neBa Ha
XXXXXX. C ormen obcrosteactBoro, de XXXXX,
yopaBmsiBamio XXXXX, He mnpurekaBa paspelieHue
chriaacio  Jlupexktua  2011/61/EC,  mocoueHata
WHBECTULIUS CbhC cpeAcTBa Ha XXXXXX He momnaaa B
paspemenute ot KCO puHaHCOBH HHCTPYMEHTH.

IMopanu ropemsnokenoro, Ha XXXXXX e
HaJI0KE€HAa HUMYIIECTBEHA CAaHKIUA B pa3Mep Ha
XXXXXX neBa, Ha ocHOoBaHHE 4. 351, am. 3, T. 2
BBB Bpb3Ka ¢ al. 1, T. 2 ot KCO 3a HapyiieHneTo Ha
yi. 176, an. 1, 1. 12 ot KCO.

paragraph 1 of Directive 2011/61 / EU and Article 216,
paragraph 4 of the LACISOCIE). In view of this, when a
person registered under Art. 214 et seq. 176, para. 1, item
12 of the SIC requirement to have received an authorization
in accordance with Directive 2011/61 / EU.

In the specific case XXXXXXX, managing
XXXXXXX does not have an authorization according to
Directive 2011/61 / EU, therefore this investment of
XXXXXX does not fall into the financial instruments
authorized by CSR.

With the acquisition of XXXXXX on behalf of and
at the expense of XXXXX shares of XXXXX with ISIN
code of the issue XXXXXX, XXXXX has breached the
provision of Art. 176, para. 1, item 12 of the SIC, as it has
invested XXXXX in shares of an alternative investment
fund, which is managed by a person who has not received
an authorization in accordance with the requirements of
Directive 2011/61 / EU of the European Parliament and of
the Council of 8 June 2011 on alternative investment fund
managers and amending Directives 2003/41 / EC and
2009/65 / EC and Regulations (EC) Ne 1060/2009 and (EU)
Ne 1095/2010 (OJ L 174 /1 of 1 July 2011).

After assessing all the presented evidence separately
and in its entirety, it was found that XXXXXXX has not
complied with the absolute ban on investing XXXXXXX's
funds in shares and / or units of an alternative investment
fund, compulsorily managed by a person authorized in
accordance with the Directive 2011/61 / EU, having
invested funds of XXXXXX in shares worth BGN
XXXXXX of XXXXXX.

In view of the fact that XXXXX, managing XXXXX,
is not authorized under Directive 2011/61 / EU, the said
investment of funds of XXXXXX does not fall within the
scope of the financial instruments permitted by SIC.

Due to the above, a property sanction in the amount of
BGN XXXXXX has been imposed on XXXXXX, on the
grounds of Art. 351, para. 3, item 2 in connection with para.
1, item 2 of the SIC for the violation of Art. 176, para. 1,
item 12 of the SIC.




