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PA3OEN |
OBLLUN PA3MNOPEABM

O6wu pasnopedbu

Yn. 1. (1) BopcoBo TbpryBaH cdoHa “Expat Bulgaria SOFIX UCITS ETF” e konekTtMBHa
WHBECTULMOHHA CXema OT OTBOPEH TWUM 3a MHBECTMPAHE B LIeHHU KHWXa 1 OPYrv NINKBUOHM
(PUHaAHCOBM aKTMBW, YY4pedeH U OCbLUeCTBSABALl CBOATA AEVWHOCT B CbOTBETCTBME CbC
3akoHa 3a fIeNHOCTTa Ha KONEKTUBHUTE MHBECTULIMOHHM CXEMU U Ha APYrX NpeanpuaTis 3a
KonektneHo uHeectupaHe (3OKNCLOIMKW), 3akoHa 3a nybnn4yHOTO MpeafiaraHe Ha LieHHU
kHka (3MIMUK) n nogsakoHoBUTE akToBe Mo npunaraHeTo My, 3akoHa 3a nasapute Ha
duHaHcoBM UHCTpyMeHTn (3MPU), 3akoHa 3a 3agbrkeHuaTa v gorosopute (330) u
OCTaHarnoTo NPUNOXMMO 3akoHoadaTencTeo Ha Penybnuka Bwnrapus.

(2) PoHabT € 060CcO00EHO MMYLLIECTBO 3a MHBECTUPAHE B LIEHHW KHIDKA U APYrM NUKBUOHW
(MHaAHCOBM aKTMBM C Orfnen NocTUraHe Ha WMHBECTULIMOHHMUTE LEenu, NMoCoYeHn B uym. 7.
PoHOBLT He e puanYecko nuue.

(3) PoHABT € 060CcO0EHDO MMYLLECTBO C LN KOMEKTUBHO MHBECTMPAHE B MPEXBbPIAEMU
LEHHWU KHWXa W OpYrn NUKBUOHW puHaHcoBu aktmem no yn. 38, an. 1 ot 3AKUCANKA Ha
napu4yHM cpeacrtea, HabpaHu 4pe3 nybnuyHO npeanaraHe Ha [OAnOBE, KOETO ce
OCBbLLECTBsIBA Ha NPUHLUMNA Ha pasnpeaerieHne Ha puUcka, OT YNpaBrsiBallo OPYXKECTBO.

(4) ®oHOBLT ce opraHu3Mpa M ynpasnsiBa OT ynpasnasBawo Apyxectso ,Ekcnat Acet
MeHnmxkmbHT® EAIl B CbOTBETCTBME CbC 3aKOHa 3a [OENHOCTTa Ha KOMNEKTUBHUTE
WHBECTULUMOHHM CXEMW W Ha ApYyrM TMpeanpusaTus 3a KOMEKTMBHO WHBECTMpPaHE U
NOA3aKOHOBUTE aKTOBE MO npunaraHeTo My, 3akoHa 3a 3agbJDKeHUsATa M LOroBopuUTe U
OCTaHanoTo NPUIIOXKMMO 3akoHOAAaTeNCTBO Ha Penybnuka Bvnrapus.

(5) YnpaBnsaBaLwoTO APYXECTBO NpUTEXaBa paspelleHne 3a OpraHusvMpaHe n ynpasneHune
Ha PoHaa no an. 1, nagageHo ot KomucuaTta 3a puHaHcoB Hagsop Ne 156 — & ot 23
asryct 2016 .

(6) (M3m. ¢ Peww. Ha C[1 Ne 198/02.05.2017 r.) doHABT Ce cuMTa 3a yYpedeH C u3gaBaHe Ha
paspelueHneTo no an. 5 n nocnegpalloTo My BnNuceBaHe B pernctbpa no yn. 30, an. 1, 1. 4
oT 3akoHa 3a Komucusta 3a douHaHCOB HaA30p.

(7) (M3am. ¢ Pew. Ha CO Ne 197/31.03.2017 r.) lNpn ocbliecTBABaHe Ha OeNCTBUS MO
ynpaerieHne Ha PoHaa YnpasnsaBalloTo OPYKECTBO AenCTBa OT CBOE MMeE, KaTo MOCoYBa,
ye pgenctBa 3a cmeTka Ha PoHpa. [Mpym ocbulecTBABaHE Ha AEWHOCT, CBbp3aHa C
nyénn4yHOTO NpeanaraHe Ha BTOpMYEeH nasap (bopcoBa Tbproeus) Ha adnosete Ha PoHAa,
KakTo 1 C n3gaBaHeTo u ob6paTHOTO MM M3KynyBaHe Ha MbPBUYEH Nasap, YNnpasBnsiBalloTo
OPYXeCTBO AeNCcTBa OT UMETO M 3a cMeTKa Ha PoHAa.

(8) AktnBuTe Ha PoHaa ce cbxpaHaBaT oT [lenosuTaps.

Heduruyuu u ceKkpaweHus

Yn. 2. (U3m. ¢ Pew. Ha C Ne 302/24.09.2019 r.) B HacToswmTe lNpaBuna cnegHute gymu
1 N3pasun umaT 3HayYeHne, KakTo crnesa:

1. ,,30KUCONKN“ 3aKkoH 3a AeNHOCTTa Ha KONMEKTUBHUTE MHBECTULIMOHHU CXEMU U
Ha Opyrn NpeanpusaTus 3a KONEKTUBHO MHBECTUPAHE

2. ,,3Nen“ 3aKoH 3a nasapuTte Ha PUHAHCOBU MHCTPYMEHTH
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3. ,,PoHALT"

“‘Expat Bulgaria SOFIX UCITS ETF”, yypegoeH u u3BbpLUBaLLY
JEeWNHOCT cbrnacHo Yn. 4, un. 5 u cn. ot SAKNCONKA

4. ,YnpaBnsBawoTo
apyxectBo“

,Ekcnat AceT MeHNOIKMBHT"
ynpaenaBallo OpYXXeCTBO
3O0KNCOMNKA

EAL, rp. Codwms,
no cmucbna Ha un.

KoeTo e
86 ot

5. ,,Komucuara“

Komuncus 3a pnHaHcoB Hagsop Ha Penybnuka Bbnrapus

6. ,,MapkeTmenkbp“

MHBECTUUMOHEH NOCPenHuK, OTroBapsil, Ha ycnoBuata U
na3nbnHasaw, gyHkummTe no naea TpeTta ,,a“ ot 3AKNCONMKA

7. ,deno3utap*

BaHka nnu HebaHkoBa hUMHaAHCOBA MHCTUTYLMS!, OTroBapsillia Ha
ycrioBusTa U m3nbhnHsBawa dyHkuunte no nmasa neta oT
3OKNCOMNKAN

8. ,,3ameCcTHuUK-

3aMeCTHI/IK-I'Ipe[J,C€}J,aTeJ'IFIT Ha Komucuata 3a Ct)VIHaHCOB

npeaceparenaT” Haa30p, pbkoBoAeL, ynpaBneHune ,Hagsop Ha MHBECTULMOHHATA
JenHocT”

9. ,bopcara“ (M3m. c Pew. Ha C[0 Ne 197/31.03.2017 r.) ,Bvnrapcka cdoHgoBa
6opca“ ALl vnu apyr perynupaH nasap, Ha KOWTO ce TbpryeBaT
asnoseTte Ha ®PoHaa

10. ,,MHpexc”, bopcoBunAT nHAEKC, KOMTO POHOBLT PENNUKMPA MbIHO

»PedepeHTeH

MHAOEKC"

12. ,pelwika ot
cnepBaHe

BonatunHoctTa (U3mepeHa upe3 aHyanuanmpaHoTo CTaHOapTHO
OTKINOHEHME) Ha pasnukata Mexay rogvHata LOXOAHOCT Ha
doHOa 3a cnegBaHe Ha MHAEKC W roavlliHaTa AOXOAHOCT Ha
camuss 'Hpoekc

13. ,UeHTpanHuar
genosurtap”

.,LeHTpaneH penosutap“ A/[, opraHuauMpaH W Wn3BbPLUBAL
OEeNHOCT cbrnacHo Yun. 127 v cn. ot 3MMuUK

14. ,,Mpocnekra“

Mpocnekt 3a nybnuyHO npegnaraHe Ha pgsnose Ha PoHaa
cbrnacHo un. 53 n cn. ot 30KNCAONKA

15. ,,MpaBunarta 3a
oLeHKa“

MpaBuna 3a oueHka Ha nopTdenna v 3a onpegensHe Ha
HeTHaTa CTOMHOCT M Ha WHAMKATMBHATa HETHA CTOMHOCT Ha
aKTuBuTe

16. ,PaboTeH geH*“

[eHaT, konTo e paboTeH 3a oucuTe, B PpaMKUTE Ha KOUTO ce
npogasaT 1 nskynyeaTt obpaTtHo ganosete Ha PoHaa

17. ,,AbpxaBa —
yneHka“

[bpxaBa-uneHka e AbpxaBa, KOATO € yneHka Ha EBponenckms
CbHO3 UNKN KOATO NPUHAAIEXN KbM EBPONENCKOTO MKOHOMMUYECKO
NPOCTPaHCTBO

18. ,,Tpeta agbpxaBa“

TpeTa obpKaBa € ObpXKaBa, KOSTO He € YNleHKa Mo CMUCHIIa Ha
T.17

19. ,,Perynupan
nasap no 4n. 152
3noen“

PerynvpaH nasap € MHOroctpaHHa cucTema, opraHuavpaHa
n/vnu ynpaensiBaHa OT MasapeH onepaTop, KOSTO cpelia unu
CbAeicTBa 3a CpelaHeTo Ha WHTepecuTe 3a MOoKynka wu
npogaxba Ha (OUHAHCOBWU WMHCTPYMEHTUM HA MHOXECTBO TpPEeTu
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CTpaHM u4pe3 cucTtemMata W B CbOTBETCTBME C HENHUTE
HEeQMCKPELMOHHN NpaBuna Mo HauvH, pe3yntaTbT OT KOMTO e
CKMOYBaAHETO Ha [OroBOp BbB Bpb3ka C  (UMHAHCOBUTE
WHCTPYMEHTW, [OMYyCHATM [0 TbProBUSi CbIMACHO HenHuTe
npaBuna wunu cuctemun, nuueHsmpaHa W yHKLMOHMpaLLa
PEefoOBHO B CbOTBETCTBME C WM3UCKBAHMSITA HA TO3W 3aKOH W
aKToBETE MO NpunaraHeTo my.

PerynupaH nasap e 1 BCsiIka MHOroCTpaHHa cucTema, KosATo e
nuueH3npaHa 1 pyHKUMOHUPA B CbOTBETCTBME C U3NCKBaAHUSATA
Ha OupekTtuea 2014/65/EC.

20. ,,Apyr perynupaH | PerynupaH nasap, pasnuyeH OT To3n no un. 152 3MoU,
nasap*“ YHKUMOHMpALL, peA0BHO, NPU3HAT U NyONNYHO OOCTHIEH.

21. ,LleHHX KHKXa“ LleHHMTEe KHMXKa ca npexBbpfiMMKU nNpaBa, perucTpupaHn no
cmeTkn B LleHTpanHua genosutap, a 3a AbpXaBHUTE LEHHU
KHWXa — peructpypaHM no cmeTkn B bbrrapckata HapogHa
GaHKka unn B NOAAENO3UTAp Ha ObPXaBHW LEHHU KHUXA, UNun B
YyXKOECTPaHHU MHCTUTYLUMKW, W3BbPLUBALLM TakMBa LENHOCTU
(6e3Hanu4yHn LEHHU KHWXa), unu OOKYMEHTMU,
MaTepuanuavMpalm npexBbpaumMu npasa (HanMMYyHU  LEHHU
KHWXa), KOMTO MoraT Aa 6baaT TbpryBaHW Ha KanuTanoBus
nasap, C U3KIKOYEHNe Ha NNaTeXHUTE UHCTPYMEHTH, KaTo:

1. akumm B JgpyKectBa W ApPYyrM  LEHHUM  KHUXA,
€KBMBaAlNeHTHM Ha akuuute B KanutanoBu [ApPYXKecTBa,
nepcoHanHW [JpyxectBa U OPYrn OPUOUYECKU Nuua, KakTo U
Leno3nTapHn pasnmuckn 3a akuuu;

2. obnvraumm W OpyrM  ObATOBM  LEHHW  KHUXA,
BKJTIOMMTENHO AEN03UTapHU PasnmnCcKX 3a TakmBa LEHHW KHUXa;

3. OpyrM LUeHHM KHWKA, KOUTO fJaBaT npaBo 3a
npuaobusaHe nnu npoaaxta Ha TakMBa LIEHHWU KHUXKa UMK KOUTO
BOAAT A0 NMapuyHO NnailaHe, onpeaeneHo NocpeacTBOM LiEHHU
KHWXKa, BanyTHW KypcoOBe, NUXBEHW MPOLEHTU WM OOXOAHOCT,
CTOKW UK APYr1 MHOEKCU UMK noKasaTenu.

22. ,UHcTpyMeHTU Ha | IHCTPYMEHTN Ha napuvyHUA nasap ca MWHCTPYMEHTU, KOUTO
napu4Husa nasap“ obu4ariHO ce TbpryBaT Ha NApUYHUSA Nasap KaTto KPaTKOCPOYHM
ObPXaBHN LEHHU KHWXKa (CbKpoBULHM OOHOBE), LEMO3UTHU
cepTumkaTtM M TbProBCKU LIEHHWM KHWKA, C WU3KIHYEHWe Ha
NAaTeXHUTE MHCTPYMEHTH.

23. ,,HeTtHa cToMHOCT | HeTHa cTOMHOCT Ha akTmBuTe Ha PoHaa.
Ha aktuBute“, ,HCA“

24. ,BanunpgHa (N3m. ¢ Pew. Ha C Ne 197/31.03.2017 r.) BanugHa e nopbyka
nopbuka“ 3a nokynka unu obpaTHO M3KynyBaHe Ha Asanose Ha PoHaa,
KOATO € nojageHa W nognucaHa OT WHBECTUTopa U OT
YnpasnssawioTto gpyxectso go 17:00 yaca.

25. ,MHoukaTtuBHa MHaonkaTMBHaTa HeTHa CTOMHOCT Ha aktmBute Ha doHaa
HeTHa CTOMHOCT" nokasea WHOMKaATUBHA CTOMHOCT Ha akTuBMTe Ha doHOa MUHYC
3a4biKeHUATa My KbM OnpegeneH vyac oT geHs.

26. ,MHCTUTYUMOHA- 3a  ,MHCTUTYUMOHANEH WHBECTMTOP® Cce cuYuTaT  BCUYKM

Crp. 4 ot 45



expatcapital

MPABWUAA HA BT® “Expat Bulgaria SOFIX UCITS ETF”

FfeH UHBecTUTOop* 3acTpaxoBaTenHu Apy»xxecTBa, GaHKw, WHBECTULMOHHM
nocpeAHVLM, ynpaensiBalin OpYy>XecTBa, NEHCUMOHHW oHAoBe,
KakTO M BCUYKM  KOIEKTMBHM  MHBECTULMOHHW CXEMU W
WHBECTULMOHHN ApYXeCcTBa, NOnyyYunu nuueH3 B gbpXaBa OT
EC, ENM nnn OUCP.

HaumeHoeaHue u ¢hupmeH 3HakK
Yn. 3. (1) HanmeHoBaHneTo Ha ®oHaa e “Expat Bulgaria SOFIX UCITS ETF”.

(2) (Mam. ¢ Pew. Ha CO Ne 198/02.05.2017 r.) CbBeTbT Ha AUPEKTOpUTE Ha
YnpaBnsBaLLoTo APYXECTBO MOXe Aa npueme upmMeH 3Hak Ha PoHaa.

HaHHu 3a Ynpaensieawomo opyxecmeo

Yn. 4. (1) (U3m. ¢ Pew. Ha C[0 Ne 302/24.09.2019 r.) doHOBLT ce opraHM3vpa v ynpasnsiBa
oT Ynpaenasailo Opyxectso ,EkcnaTt AceT MeHnopxmbHT EALl CbC ceganuile u agpec Ha
ynpasneHue: rp. Cocous, p-H Cpegeu, yn. ,leoprn C. Pakosckn® Ne 96A, Ten. 02/980 18 81,
dakc 02/980 7472, enektpoHeH agpec (e-mail): office@expat.bg, enekrpoHHa cTpaHuua B
NHTepHeT (web-site): www.expat.bg.

YnpaensBawoTo ApYKeCTBO MMa NpeaMeT Ha OeWHOCT: yrnpasreHne Ha AeHOCTTa Ha
KOMEKTUBHM WHBECTULMOHHW CXeMM, BKITIOYUTENHO: YNpaBfneHue Ha WHBECTULUUTE;
afMVHUCTPUpPaHe Ha OANOBETE, BKIYUTENHO NPaBHU YCIyrM U CHETOBOAHW YCIyrM BbB
Bpb3Ka C ynpaBfeHne Ha akTUBUTE, UCKaHUS 3a MHGOPMaUNa Ha MHBECTUTOPUTE, OLEHKa
Ha aKTMBUTE U M3YMCNSABAHE LieHaTa Ha AAnoBeTe, KOHTPON 3a Cna3BaHe Ha 3akOHOBUTE
N3NCKBaHWS, yNpaBfeHne Ha pucka, BOAEHE Ha KHUraTa Ha npuTexarenure Ha ganose, B
cnyyYyauTe Ha M3BbpLUBaAHE Ha OEWMHOCT MO ynpaBfieHWe Ha KOMNeKTMBHA WMHBECTULMOHHA
cxema C npomsxof OT gpyra Obp)KaBa u4feHka, pasnpefeneHve Ha AVBUOEHTU U OpYru
nnawaHusa, usgasaHe, npogaxba M obpaTHO M3KynyBaHe Ha AOANoBe, MU3NbfHEHMEe Ha
AOroBOpW, BOAEHE HA OTYETHOCT; MapKeTMHIOBM YCIyru. YNpasnsBawoTo OPYXKEeCTBO
npegoctaBs W  crnegHuTe AOMbAHUTENHW YCNyrn: YyhnpaBfeHWe Ha [AenHoCcTTa Ha
HaUMOHaNHN WHBECTUMUMOHHN (OOHOOBE; YyrpaBfeHue B CbOTBETCTBME CbC CKIOYEH C
KNMeHTa A0roBop Ha NopTdens, BKIOYUTENHO NopTdensn Ha NnpeanpuaTne 3a KONeKTUBHO
WHBECTUpPaHe, BKMOYBaL, (UHAHCOBU WHCTPYMEHTU, NO cobCcTBeHa npeueHka, 6e3
cneumnanHn HapexaaHus Ha KIMEeHTa; UHBECTULMOHHU KOHCYNTaumm OTHOCHO (DUHAHCOBM
WHCTPYMEHTU; CbXpaHeHne n aaMUHUCTPUpaHe Ha OANoBe Ha NpeanpuUaTUS 3a KONMEKTUBHO
WHBECTUPaHE.

YnpaensBealwoTo ApyKecTBo nputexasa nuueHs Ne 33-Y[1/31.07.2008 r. 3a nssbpLiBaHe
Ha OEeMHOCT KaTo ynpaBnsBallo ApyXecTBo, usganeH no PeweHne Ha Komncuata Ne 1574-
Y[ ot 30.11.2007 r.; BNUCAHO € B TbProBCKUSA PerucTbp npu AreHumdara no BNuUcBaHUsATa ¢
ENK 175431340.

(2) YnpaBnsiBaLLloTO OPYXECTBO UMa e4HOCTENEHHA CUCTEMA Ha YNpaBneHMe.

Cpok

Yn. 5. oHOBT ce yupensBa 3a HeorpaHU4eH Nepuog Ot BpeMeE.
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HetiHocm Ha ®oHOa

Yn. 6. (M3am. ¢ Pew. Ha C[0 Ne 197/31.03.2017 r.) denHoctTa Ha PoHOA € KOMEKTUBHO
WHBECTUPaHe B LIEHHW KHWXKa U ApYrn NUKBUAHU (PUHAHCOBWM akTUBM NO CMUCHIA Ha yrn. 38
3OKUCOIMNKW Ha napuyHn cpenctBa, HabpaHu 4pe3 nybnmMyHO npeanaraHe Ha AsnoBe, C
ornen NOCTUraHe Ha WHBECTUUMOHHMTE LenuM Mo 4n. 7, KOeTo ce OocbliecTBsiBa OT
YnpaBnsiBalLloTO APYXECTBO Ha NpMHUMNA Ha pasnpeaeneHme Ha pucka.

U3uckeaHusi KbM UeHHUMe KHU)Ka, UHCmpyMeHmume Ha napu4yHusi nasap u opyaume
akmueu no 4n. 38 3KNCAIMNKU u kbm cmpykmypama Ha akmueume u nacusume u
nukeudHocmma Ha Bopcoeo mbpayeaHusi poHO

(OTm. c Pew. Ha C1 Ne 197/31.03.2017 r.)

OCcHOBHU UHEECMUUUOHHU Uesiu u cmpameaust

Yn. 7. (1) “Expat Bulgaria SOFIX UCITS ETF” e nacuBHo ynpaBnsisaH 60pcoBO TbpryBaH
doHa, KOWUTO criegBa Mmoderna Ha NMbIHO PU3NYECKO pensnKnpaHe Ha pedepeHTeH UHOEKC.

(2) (Mam. ¢ Pew. Ha CO Ne 198/02.05.2017 r.) 3a ga NOCTUTHE Bb3MOXHO Hal-BUCOKa
Kopenauus ¢ npeacrtaBsHeTo Ha PedepeHTHUSA nHaeke, PoHABLT e MHBECTMPa OCHOBHO B
KOLHMUA OT 6GanaHCoBM aKTMBU, CbCTOSILLM CE OT akuumuTe Ha koMnaHumTe B PedepeHTHus
nugekc. Kato cdoHa 3a anpektHa pennukaums “Expat Bulgaria SOFIX UCITS ETF” moxe ga
He WHBECTMpa BbB BCsika KOMMNaHMA OT PedepeHTHMs MHOEKC MM Aa He MHBEeCTMpa C
TOYHOTO TErso Ha cboTBEeTHaTa KomnaHusa B PedepeHTHua nHgekc. PoHALT ce cTpemn aa
cnegBa PedepeHTHNA MHOEKC, KaTo € Bb3MOXHO pasnpenerieHMeTo Ha akuMmMTe BbB
doHOa ga ce OTKMNOHsAIBa OT ToBa Ha PedepeHTHMA mHOekc nopagu orpaHuyeHusita 3a
KOHLleHTpauusi, NOCOYEHM B 3aKOHA, UM B MOMEHTU Ha W3BBbHPEAHM NasapHW YCIoBWUS.
[Mpn HOpManHW nasapHU YyCrnoBuS U AOCTaTbyHa NUKBMOHOCT MO nosvuumte B VHAekca,
DOHAOBT LLie MHBECTMPA B EMUCKMUTE, CbCTaBNsABaLLUM PedepeHTHUSA MHOEKC, B MakCMMaIiHO
6nm3kn o MHaekca terna v npu cna3BaHe Ha 3aKOHOBUTE JIMMUTM U OrpaHuMYeHus B
MpaBunata. 3a ga ce ocurypu npospadHocTTa Ha MeToda, No KOWTO ce pennukupa
npeacTaBsaHeTo Ha PedepeHTHUs MHOEKC, MHBECTUTOPUTE MoraT a HamepdaT akTyanHa
MHpopmaLums 3a cbeTaBa Ha nopTtdonuoto Ha “Expat Bulgaria SOFIX UCITS ETF” Ha
CcTpaHuuaTa, otaeneHa 3a doHga, Ha www.expat.bg. Yectotata Ha akTyanusauums wn/mnu
JaTaTa, Ha KOATO ropecrioMeHarara WHOopMauus € akTyanu3vpaHa, ca MOCOYEHU Ha
cblyaTa MHTEPHET CTpaHuua.

(3) CteneHTa, B KOATO eAnH hoH 32 ANPEKTHA pENMKaLMS MOXe Aa NOCTUrHE uenuTe cu,
3aBUCK OT MHBECTULMOHHUTE OrpaHudeHusi, kouto PoHABLT TpssOBa Aa cnasea, KaKToO ca
onncaHu B HactosawwmTe lMNMpasuna. Kato gonbnHeHne KbM UHBECTULMOHHUTE OrpaHnYeHns,
TpsibBa ga ce oTbenexu, ye:

a) MoraT ga Bb3HMKHAT M3BBHPEOHW OOCTOATENCTBA, KaTo Hampumep, HO HE camo,
paspyLUNTENHN NasapHN YCrOBUSA UMW U3KIMIOYMTENHO HecTabunHu nasapu, KOUTo
Aa oTganedyaTt 3HauuTenHo npepcraBsHeTo Ha PoHaa OT ToBa Ha PedbepeHTHuA
WHAOEKC;

b) Mopagn pasnuyHn akTopy, BKMOYMTENHO TakKCM W pas3xogu, nMMUTM  3a
KOHLIeHTpauuna, ApYrn nNpaBHU UMW perynaTopHU OrpaHUYeHund, Kakto U, B HAKOMU
cnyyau, HEenuMKBMOHOCTTA Ha onpedeneHn LEeHHUM KHWxXa, Moxe pa He 6bae
Bb3MOXHO WNU MpPaKTUYHO Jda Cce WHBeCcTMpa BbB BCUYKM KOMMAHUKM  OT
PedepeHTHUA nHaekc, n/unm B cblUnTe Nponopumm, Kakeuto ca B PedepeHTHus
MHAOEKC.
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(4) NuBectTMumoHHaTta ctpaterna Ha PoHOa npedBuxga peanusmMpaHeTo Ha npuxogu oT
AVBUOEHT, KOUTO Aa 6bAaT peuHBecTUpaHn B akuumn ot PedepeHTHUS NHOEKC.

(5) PoHOBLT € U3NOXEH Ha pPUCKOBE 3a BONATUIHOCT Ha OTKIOHEHMETO Mpu criegBaHe Ha
PedepeHTHUA nugekc, T.Hap. [ pellka oT cneasaHe” (“tracking error risks”), koeTo MOXe Aa
AoBefe OO ToBa CTOMHOCTTa W NpeacTaBsiHETO Ha asnoBeTe Ha PoHaa ga He cneasar
TOYHO CTOMHOCTTa M NpeacTaBaHeTo Ha PedhepeHTHMS nHaekc.

(6) ,I'pelka oT cnegBaHe” e BONATUNHOCTTa (M3MepeHa Ypes aHyannsanpaHoTO CTaHOapPTHO
OTKMNOHEHME) Ha pasnukata Mexay rogvHata goxogHocT Ha PoHaa 3a cnegBaHe Ha
WHAOEKC 1 roguuiHaTa 4OXO4HOCT Ha camusa MHaekc.

(7) (M3m. ¢ Pew. Ha CO Ne 158/01.07.2016 r.) OvyakBaHOTO paBHWLWE Ha rogulHaTa
. pelwka ot cregpaHe” Ha PedepeHTHUa MHAOEKC Npu HOpPMasHW nasapHuM YCMnoBUS €
10.00%. O4akBaHaTa rpewka oT crnegBaHe ce cMsTa Bb3 OCHOBA Ha NpeaCcTaBAHETO Ha
HCA Ha ®oHaoa cnpamo [oxogHocTTa Ha PedepeHTHUs UMHAOEKC, npuemanku, 4e
nonyyYyeHuTe OUBMOEHTU OT KOMMOHEeHTUTe Ha WHaoekca (Cbwo ce peunHBecTupar.
OuakBaHOTO paBHULLE € ONpeaeneHo Bb3 OCHOBaA Ha MCTOPUYECKM TecToBe (,0ekTectose”),
BKMIOYBALLN UCTOPUYECKOTO npeacTtaBaHe Ha SOFIX u cumynmpaHOTO npeacraBsHe Ha
“Expat Bulgaria SOFIX UCITS ETF” cnpamo Hero, kaTo ce uma npensug HeBb3MOXHOCTTa
Ha ®oHaoa pa pennuknpa SOFIX Ha 100% nopaan 3aKOHOBM OrpaHMYEHUsi, CBbP3aHU C
NWKBUOHOCTTA, OYaKBaHW roaulLHM pa3xogun 3a ynpasrneHve v Apyru, U cpegHn ovakBaHu
OTKINOHEHMS B KOTUPOBKUTE ,KynyBa-npoaasa“ Ha akummTe ot SOFIX.

(8) (HoBa ¢ Pew. Ha CL Ne 158/01.07.2016 r.) MNpeasua Bucokata BONATUITHOCT Ha
PedepeHTHUA nHaekc, konto PoHObT criedsa, ToW ce Kracudguumpa KaTo ,BUCOKOPUCKOB®.

NHeecmuuyuoHHa noniumuka. Cbcmae u CMPyKmypa Ha akmueume

Yn. 8. (1) Kato ¢oHa 3a mbnHO bmamdecko pennukupaHe Ha wmHaekc “Expat Bulgaria

SOFIX UCITS ETF” we nHBecTtnpa no crieaHnst HaunH u cbrnacHo MNpaesunarta Ha ®orHpa:

1) (N3m. c Pew. Ha C[ Ne 158/01.07.2016 r.) (UN3m. ¢ Pew. Ha CO Ne 197/31.03.2017 r.)
(U3m. ¢ Pew. Ha C[ Ne 231/08.01.2018 r.) o 100% oT aktuBuTe Ha poHaa B akumn 1
npaBa Ha OpYXeCTBa, KOUTO CbCTaBnsBaT PedepeHTHUS MHOEKC, KaTo ce oTyuTa U
noaabpPXKaHeTo Ha MUHUMANHWU NUKBMAHK cpeacTBa. POHABLT MHBECTMPA CaMo B aKLmu,
Kouto ca 4vact oT PedepeHTtHns wuHgekc. lNpu obcTodatenctea, Hesasucewm OT
YnpaBnsiBaLLloTO APYKECTBO (MPOMsSHA Ha eMUTeHT OT PedepeHTHusa nHgekc), PoHabT
nma 3agbimkeHne o 6 meceua ga pebanaHcupa noptdenna cu U ga npogage/kynm
akunnte, obekT Ha npomsHa B PedepeHTHUs mHaekc. B nepvopga Ha HabupaHe Ha
kanuTtan Ha PoHAa € Bb3MOXHO Aa MMa OMCNPONOpPLMOHANHO ronemMm napuyHn noToum
N3BBH KOHTPOMa Ha YNpaBnsBawoTo APY>KECTBO.

2) (M3m. ¢ Pew. Ha C[0 Ne 158/01.07.2016 r., nam. ¢ Pew. Ha C[ Ne 197/31.03.2017 r.,
nam. ¢ Pew. Ha C[] Ne 240/14.02.2018 r.) o 20% oT aktmBuTe Ha PoHOa BLB Broroese
B GaHkM, nnatumu nNpu nouckeaHe, WM MpyU KOMTO CbLUeCcTByBa NpaBoTO Aa O6baaTr
N3TErNeHn no BCAKO BPEME U C JaTta A0 nagexa He noseve oT 60 gHW, npu ycrnosue ye
b6aHkaTa e cbC ceganuwe B Penybnvka Bwrrapus wnu B Apyra gbpXaBa-yneHka Ha
EC, a ako e cbC cepganvle B TpeTa ObpKaBa, Npu yCnosme, Ye e 06eKT Ha perynauuu,
kouto Komucmsita no npeanoxeHve Ha 3amecTHUK-Npeacedatens e onpegenuna 3a
€KBMBaNeHTHN Ha Te3n CbrnacHO NpPaBoTo Ha EBponerickns cblos;

3) (U3m. c Pew. Ha C[] Ne 162/03.08.2016 r., uam. ¢ Pew. Ha C[1 Ne 240/14.02.2018 r.)
bes orpaHunyeHusi, obwo o 100% ot aktmeute Ha PoHOAQ, B LEHHUM KHUXKA U
WHCTPYMEHTU Ha napuyHuMs nasap, emutupaHum ot Penybnuka bBbnrapus, gpyra
AbpxaBa-ydneHka Ha EC unu TpeTa gbpxaBa, KOATO e BKIYeHa B CNUCHK, 0006peH oT
KomucuaTta no npegnoxeHne Ha 3amecTHUK-Npeacenatens, camo B CreaHuTe unu
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NOAOOHM M3KNIOYMTENHN CRyyau:

a) (Wsm. ¢ Pew. Ha CO Ne 162/03.08.2016 r.) lNMpn gucnponopumoHanHO ronsiMo
3annceaHe Ha HoBu asnoBe Ha PoHga cpelly napudHM cpeacTBa Ha MbpBUYEH
nasap;

b) (MN3am. ¢ Pew. Ha C[] Ne 162/03.08.2016 r.) Npn H1CKa nasapHa NNKBUOHOCT;

c) (Msm. ¢ Pew. Ha CL Ne 162/03.08.2016 r.) Bucok nasapeH, MOAUTUYMECKUN WK
CUCTEMEH PUCK, KONTO MOXE [a Bb3NpenartcrtBa ynpaBneHneto Ha PoHpa B
HOpMariHM NasapHu yCroBus;

d) (HoBa c Pew. Ha C[] Ne 162/03.08.2016 r.) (U3m. ¢ Pew. Ha C[] Ne 199/18.05.2017
r.) YnpaBnsaBawoTo LPYXECTBO, ako MpeLeHn, Ye HSKOW OT u3bpoeHuTe no-rope
pUCKOBE € Hanuue, MoXe Aa UHBECTMpa BPpEMEHHO CBODOOHUTE NapuyHM cpeacTBa
B LIEHHMUTE KHMXA M UHCTPYMEHTU MO T. 3, HO € ANbXHO A0 6 Meceua OTHOBO Aa
pebanaHcupa noptdenna Ha PoHaa ¢ Len MakcuManHo 6nmska pennukauus Ha
PedepeHTHUSA nHaekc.

NHeecmuyuoHHU ocpaHu4YeHus

Yn. 9. (1) (Mam. ¢ Pew. Ha CO Ne 158/01.07.2016 r.) (M3m. ¢ Pew. Ha CO Ne
197/31.03.2017 r.) (M3m. ¢ Pew. Ha CL Ne 231/08.01.2018 r.) “Expat Bulgaria SOFIX
UCITS ETF” uenu ga Bbanpoussede MakcumarnHo 6nmn3ko cbetaBa Ha nHgekca SOFIX, 3a
KOWTO Ca B cuNna criegHuTe ycrnoBus:

a) CbCTaBbT Ha MHAEKCA e A0CTaTbyHO AnBepcMduLnpaH;

b) WNHoekcwT npeacTaBnsaABa agekBaTeH GeHUMapK 3a Nasapa, 3a KOMTO Ce OTHacs, U

c) My6nukyBaH € N0 NOAXOAALL, HAYUH.
Kato ¢boHA 3a nacMBHO crieaBaHe Ha MHAEKC, OTroBapsil, Ha ropHuTe ycrnosus, “Expat
Bulgaria SOFIX UCITS ETF” Hama gpyru orpaHuyeHuns (BKITHOYUTENHO 3a KOHLEHTpauns Ha
NHBECTMUMUTE), ocBeH ToBa 3a A0 20% B akuum Ha eanH eMUTEHT, YacT oT PedepeHTHus
WMHAEKC, cbrnacHo yn. 46, an. 1 ot 3KNCOMNKA.
BT® ce cTtpemu ga cnegea PedepeHTHUA MHOEKC, KaTo € Bb3MOXHO pasnpeaeneHMeTo Ha
akumnte B BT ga ce oTKNoOHsBa OT ToBa Ha PedepeHTHMs MHOEKC B MOMEHTU Ha
N3BBHPEAHM Mas3apHM YCrOBUSA, CMsSIHA Ha CTPyKTypaTa Ha PedepeHTHUs nHaekc, nopbuyka
3a 3anuceaHe unu obpaTHo u3kynyBaHe BbB PoHAA, HUCKA NasapHa NMKBUAHOCT U HUCHK
n3TbpryBaH 6opcoe obem, n gp. Y[l nssbpwBa Bcsko pebanaHcupaHe Ha nopTdenna Ha
BbT®, BooeHO npean BCUYKO OT MHTEpPEca Ha UHBECTUTOpUTE U OT MaHaaTa Ha PoHaa Aa
cnensa PedepeHTHUs nHaekc. C uen cnassaHe Ha 3aKOHOBUTE NMUMUTU U NOAAbPXKAHETO Ha
NUKBMOHOCT, M C Uen nocpellaHe Ha Hyxaute 3a obpaTtHo u3kynyBaHe, PoHOBT LWwe
nogobpXXa MWHMMAaNHO HMBO Ha MapU4YHU CPeAcTBa M EKBMBANEHTWU, KOETO orpaHu4vaBa
TErnoTo Ha akuuKn, KOMTo aa pennukmpaTt PedepeHTHUA MHOEKC;

(2) YnpaenagawoTo OpYXeCTBO HE MOXe Aa uHBecTMpa noseye oT 20 Ha CTO OT aKTUBUTE
Ha PoHAa BbB BrOrose B €4HO nuue.

(3) (HoBa ¢ Pew. Ha C[0 Ne 197/31.03.2017 r.) PuckoBata ekcnosuuusa Ha doHaa KbM
HacpeliHaTa cTpaHa no caernka, NPpoM3TUYaLLM OT TeXHUKN 3a ePEKTMBHO ynpaBneHne Ha
noptdenna, He Mmoxe fa Haaxebpnsa 10 Ha CTO OT aKTUBUTE, KOraTo HacpellHaTa cTpaHa e
GaHka no un. 38, an. 1, 1. 6 3AKUCAIKW, a B octaHanute crny4an — 5 Ha CTO OT aKTUBMUTE.

(4) (N3m. ¢ Pew. Ha CO Ne 197/31.03.2017 r.) ObwaTta CTOMHOCT Ha UHBECTULMMTE MO an.
2 — 3 B LUEHHM KHWXa WY MHCTPYMEHTU Ha MapuyHMAa nasap, u3gageHn oT egHo nuue m
BroroseTe Npu ToBa Nule, KakTo U eKCro3numusTa, Bb3HUKHaNa oT TEXHWKU 3a e(PeKTUBHO
ynpaBreHne Ha noptdenna, He TpsibBa ga Hagxsbpnd 20 Ha CTo OT akTuBMTE Ha PoHaa.

(5) YnpaensaBaLLoTo ApyKeCcTBO Moxe fa nHeectmpa 4o 30 Ha cTo oT aktusuTe Ha PoHaa B
LEHHN KHMXa W MHCTPYMEHTU Ha NapuyHuMa nasap, vM3gageHn OT eAvH EMUTEHT, ako
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LEeHHUTE KHWXKa U MHCTPYMEHTUTE Ha Napu4HWUS nasap ca M3gadeHn uUnuv rapaHtupaHu ot
Penybnuka Bwnrapusa, gpyra gbpXaBa 4YneHka, OT TeXHW MEeCTHUM OpraHu, oT TpeTa
AbpxaBa unu ot nybnuyHa MexayHapoaHa OpraHusaumsi, B KOATO 4rieHyBa NOHe efHa
ObpXXaBa ureHka.

(6) Jlnuarta, npuHagnexawm KbM e4Ha rpyna 3a Lenute Ha CbCTaBsiHE Ha KOHconuaupaH
(PMHAHCOB OTYET CbrNacHO NPM3HaATUTE CYETOBOAHMN CTaHOAPTW, Ce pasrnexaaT kato eaHo
nuue Npu npunaraHe Ha orpaHn4YeHnsiTa no an. 2 — 4.

(7) (OTM™. ¢ Peww. Ha C[I Ne 197/31.03.2017 r.)

(8) PoHABT He Moxe ga npugobrea noseve OT:
a) [ecert Ha cTO OT akummTe 6€e3 NpaBo Ha rnac, M3gageHn oT e4Ho nuue;
b) [eceT Ha cTO OT obnuraumuTe N Apyrn ObAroBn LEHHW KHWXA, U3gadeHn oT eaHOo
nuue;
c) [eceT Ha CTO OT UHCTPYMEHTUTE Ha NApUYHUA Nasap, N3aaaeHu oT eaHo nuue.

(9) OrpanHnyenunsaTa no an. 1, 2, 3, 4, 6 n an. 8, 6ykea ,a“ He ce npunarar, Korato ce
yNpaxHABaT npaBa Ha 3anucBaHe, NMPOU3TMYaLLUM OT LIEHHU KHWXa W WHCTPYMEHTW Ha
napuyHMs nasap, KOUTO ca YacT OT akTuBMTe Ha PoHAaa.

(10) (M3m. ¢ Pew. na CO Ne 197/31.03.2017 r.) lNpn HapyweHne Ha WUHBECTULMOHHUTE
OrPaHUYeHnss Mo MPUYMHM U3BBH KOHTpPOMa Ha YnpaBnsBalwoTO OPYXECTBO, KaKTo U B
cnydaute no an. 8, To e ANbXHO B 7-OHEBEH CPOK OT YCTaHOBSABaHE Ha HapyLlUeHWeTo Aa
yBegomu KomucuaTta, kato npeaoctaBy MHpopMauus 3a NpuynHUTE 3a Bb3HUKBAHETO My U
3a npegnpueTuTe MepkU 3a OTCTpaHsABaHETo My. He no-KbCHO OT LwWwecT meceua oOT
Bb3HMKBAHE Ha HapyleHMeTo akTuBuTe ce npueBexgar B CbOTBETCTBME C
WHBECTULMOHHUTE OrpaHWYEeHUs, KaTto ce OT4YATa WHTepecbT Ha nputexaTtenure Ha
AsnoBe.

(11) (HoBa c Peww. Ha C[] Ne393/28.02.2023 r.) He3aBucmMmo ot orpaHudeHmaTa no 1. 1 - 4,
KONeKTMBHaTa WHBECTMLUMOHHA CXeMa He MoXe [a KombuHupa uWHBecTMuunTe B
NPexXBbPNSAeMn LEHHN KHWXKA UMW MHCTPYMEHTU Ha NapuyHUs nasap, u3gageHn OT eaHo
nvue, BNOroBeTe Npu ToBa nuvue, KakTo U eKCno3numaTa KbM CbLLOTO N1ue, Bb3HWKHANa B
pesynTtaT Ha cAenku ¢ M3BbHOOPCOBO TbpryBaHU AepuBaTUBHU (PMHAHCOBU MHCTPYMEHTH,
korato B pe3yntar Ha ToBa KOMOWHMpaHe obliaTa CTOMHOCT Ha Te3n WMHBECTULMU Lie
Hagsuwm 20 Ha CTO OT aKTUBUTE W.

(12) (Hoea ¢ Pew. Ha C[ Ne393/28.02.2023 r.) dpyxecTBaTta, BKOYEHN KbM edHa rpyna
3a uenWTe Ha CbCTaBsHE Ha KOHcoONMAWMpaH (PUHAHCOB OTYET CbIMAacHO MNpu3HaTUTe
CYETOBOAHM CTaHOapTW, Ce pasrmexaar KaTto efgHO fuvue npu  npunaraHe  Ha
OorpaHu4eHusiTa No NPeaxoaHUTE anuHen.

(13) (Hoea c Pew. Ha C[1 Ne393/28.02.2023 r.) YnpaBnsBaLlo APYXeCTBO, AeNCTBALLO 3a
CMeTKa Ha BCWYKM YNpaBnsiBaHW OT HEro KOMEKTUBHU WHBECTULIMOHHWM CXEMU UNWU Opyru
npeanpuaTUS 3a KONMEKTUBHO WHBECTUpaHe, He MoXe Aa npugobvBa akuum ¢ nNpaBoO Ha
rnac, Kouto 6mxa My NO3BONUNN A YNPaXKHSABA 3HAYUTENHO BIMSHNE BbPXY YNpaBneHNeTo
Ha eMUTEHT. 3HAYUTENHO BRMSHME NO CMUCHIIA Ha U3pEeYeHNE MbPBO € Hanuue B criyyanTe
Ha MPSKO MNW HEMpsiko npuTexasaHe Ha 20 Ha CTO unu noseye OT rnacoseTe B 06LWOTO
cbbpaHne Ha eMuUTeHT, onpeaeneHn cbrnacHo Yn. 145 n 146 ot 3akoHa 3a Ny6NMYHOTO
npeanaraHe Ha LeHHU KHUXa.

HN3uckeaHus 3a TUukeuoOHocm
Yn. 10. (1) (OT™. ¢ Peww. Ha C[} Ne 231/08.01.2018 r.)
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(2) PoHOBT NOCTOAHHO TpsIbBa Aa pasnonara ¢ MMHUMAanHU NMKBUAHW CPEACTBA, KaKTo
cnegega:
a) lMapuyHu cpencTtea (BKMHOYUTESNHO BNOMOBE B KPEOUTHU UHCTUTYLMKM No yn. 38, an.
1, 7. 6 ot SAKUCANKW), ueHHN KHWKa, MIHCTPYMEHTM Ha napuyHua nasap no yn. 38,
an 1, 1. 1-3 ot 3AKNCAINKW, HCTpymMeHTH Ha napuyHMs nasap no yn. 38, an. 1, 7.
9 ot 30KNCAMKWN 1 kpaTKOCpOYHM B3eMaHna — B pasmep He no-manko oT 100 Ha
CTO OT NpeTerneHnTe TeKyLUN 3aabimKeHns;
b) lMapuyHKn cpeacTBa (BKMHOYMUTENHO BIOrOBE B KPEAUTHU MHCTUTYyUMM no yn. 38, an.
1, T. 6 ot 3OKMCOMNKW), LEeHHM KHWXKA WU WHCTPYMEHTU Ha napu4yHus nasap,
eMUTUPaHN OT ObpKaBa YNeHKa, U MUHCTPYMEHTU Ha napuyHus nasap no 4n. 38, an.
1, 1.9, 6., ot BOKUCAMNKW — He no-manko oT 70 Ha CTO OT NpeTerfneHnTe TeKyLLn
3a0b/DKEHNS, C  M3KIMIOYEHME Ha 3agbJDKEHMSITA, CBbp3aHM C y4vacTue B
yBENMYEHMNETO Ha Kanutana Ha nyonmyHu apyxecTea.

(3) (Hoea ¢ Pew. Ha C[O Ne 197/31.03.2017 r.) ®oHABT MOXe Aa U3MNon3sa pPasfvyHu
BMOOBE OMepaumv Ha napuyHusa nasap (peno cOenikv, 3aeMaHe Ha LIEHHW KHWXa) C Len
OCUTypsiBaHE Ha JIMKBMOHOCT Npu HeobXOOAMMOCT, ako 3adbiPKeHuaTa no obpaTHo
N3KyrnyBaHe Ha AsnNOBeTe HaAXBbpns Tekywata napuyHU HanuyHocT Ha PoHaa u
OCUTypsSIBAHETO Ha AOMbIIHUTENHN NAPUYHU CPEACTBA Ype3 CrneLHW NPoaaxOu Ha akTuBK
Ou [oBeno OO0 HaKbpHSIBAHE HA WHTEpeca Ha ocTaHanuTe uHBecTuTopn BbB PoHAa.
Mogo6HM onepaumn ca No3BOSIEHM NPU EKCTPEMHM NasapHU YCroBus — NEPUOAN Ha HUCKa
nasapHa NMKBMAHOCT, nasapHu cnykTyaumm ot Hag 5% 3a geHa B PedbepeHTHus nHgekc
wnu gpyrm obctosATenctea, KOMTO Ovxa OoBenu A0 MOTEeHUManHu 3arybu 3a TekywmTe
NHBECTUTOPM BbB POoHAA crie ocurypsiBaHe Ha Hy>XHaTa JIMKBUAHOCT.

(4) MNpu HapylweHne Ha M3UCKBaHMATA NO NpeaxogHuTe anvHen OOoHOBLT € ANbXKEH B 7-
AHEBEH CpPOK OT YyCTaHOBSIBaHE Ha HapylleHuMeTo Aa yBegomu KomucusaTta, Kato mocoum
NPUYMHUTE 3@ HAPYLUEHWETO U MPEANnioXu MEPKM 3a NMpUBEXOAHETO Ha NMKBUMOHOCTTA B
CbOTBETCTBME C HOPMaTUBHUTE U3UCKBaHWA. POHOLT npuBexaa NUKBMAHOCTTA CU B
CbOTBETCTBME C HOPMaTMBHUTE uU3UCKBaHMA B 30-OHEBEH CpPOK OT YyCTaHOBSBaHe Ha
HapyweHueTo. Korato, npeanm p[a wusteve 7-OAHEBHUAT cpok, PoHOLT npuseae
NUKBMOHOCTTA CU B CbOTBETCTBME C HOPMATUBHUTE W3UCKBAHWA, TOW YyBeOOMSBa
KomuncuaTa 3a ToBa Han-KbCHO Ha crieaBawms paboTeH AeH. B To3u cnyyan nsnckBaHeTo
3a npeanaraHe Ha MepKn No MbPBOTO U3PEYEHME HE Ce Npunara

(Hoea c Pew. Ha C[] Ne 197/31.03.2017 2.) ipy2u uHeecmuyuoHHU cmpameauu u
mexHUKu

Yn. 11. (1) Bb3amoxHo e POHOBT, B CbOTBETCTBUE CbC 3aKOHa, Aa Kynysa wnv npogasa
LEHHM KHWKa C YyroBopka fa rv npogage wnvM CbOTBETHO Aa M Kynu obpaTtHO Ha
npogasava/kynysaya, npu cnasBaHe M3MCKBaHuATa Ha un. 27 n 28 ot 3OKNCOMKA u
3akoHa 3a gorosopuTe 3a (prHaHCOBO obe3neveHne (Tesn caenku Han-obLo ca nosHaTtu
KaTo OOroBOpW C yroBopKa 3a obpaTHO M3KynyBaHe unu ,peno” caenku). Tesm Jorosopu
MoraTt [a ce CKNo4BaT Npu pasfuyHU YCNoBUS OTHOCHO CPOK, AedUHWpaHe Ha LeHa Ha
obpaTHO M3KynyBaHe M obesneyeHne, B 3aBUCUMOCT OT KOHIOHKTypaTa M nocTurHaTtaTa
AOrOBOPEHOCT C KOHKPETHUSI KOHTpareHT. CKnoyBaHETO Ha TakvMBa OOroBopu Bvxa mornm
Aa oNnTUMM3npaT peHTabunHocTTa n NMKBMAHOCTTa Ha POHAA, KaTO HErOBUTE KOHTPareHTu
e crieBa Aa OTroBapsaT Ha npeaBapuTenHo onpeaeneHyn oT YNpasnaBawoTo APYXeCTBO
N3NCKBaHWNSA 3a KPeaAUTOCNOCOOHOCT.

(2) YnpaBnsBalioTo APYXECTBO Lie crnegsa HacokuTe B pasgen X oT Hacoku OTHOCHO
bopcoBo TbpryBaHute ¢oHgose (ETF) wm Bbnpocute 3a [MKUML (ESMA/2014/937).
YnpaengeawoTo OpyXecTBO HaAMa [[a wu3fnonssa [OepuBaTUBHU UWHCTPYMEHTUM B
yrnpaBneHneTo 1 CTpykTypaTa Ha PoHAa 1 B TO3M CMUCHIT BCUYKN HACOKW, CBBbP3aHu C Te3un
WHCTPYMEHTW He ca peneBaHTHU. “Expat Bulgaria SOFIX UCITS ETF” moxe ga m3nonsea
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TEXHUKN U UHCTPYMEHTU, CBBbP3aHM C LEHHU KHMXA M MHCTPYMEHTU Ha NapudHusa nasap,
npu ycrioBusiTa MU orpaHuMyeHusTa, onpegeneHn B lNpaBunata Ha doHAa, HO B HUKAKbLB
cny4van Te3m TEXHUKM HAMa Aa BOAAT 4O OTKNOHEHME OT MHBECTULUMOHHUTE Lenn Ha ®oHaa
unu ga nobaBaT OOMbITHUTENHU PUCKOBE B CPaBHEHWE C MbpBOHavanHaTa nonuTuka Ha
pUCK, KakTo ca onucanu B [lpaBunata Ha dPoHga. Korato M ako npeanpveme Takuea
aencteus, “Expat Bulgaria SOFIX UCITS ETF” we rapaHtmpa, 4Ye € B CbCTOSIHME MO BCSKO
Bpeme [a n3seme obpaTHO BCUYKW JafAEHUN B 3aEM LIEHHU KHWXKA MW Oa npekpaTn BCSKO
CKIMIOYEHO OT HEro cropasyMeHue 3a gaBaHe B 3aeM Ha LeHHW KHuka. CpoyHu peno
crnopasyMeHusi 1 obpaTHU Peno CrnopasyMeHusd, YNsaTO NPOAbIDKUTENHOCT HE HadBMLLaBa
cefeM OHu, e ce cyuTaT 3a caenku, YAMTO YCrnoBus No3BongBaT M33eMBaHe Ha akTMBUTE
OT cTpaHa Ha ®oHaa no BCAKO Bpeme. oanwHmaT otdeT Ha “Expat Bulgaria SOFIX UCITS
ETF” cnegpa ga Bko4YBa CbLO Taka NogpobHOCTM OTHOCHO:

a) PuckoBaTa ekcnosuuusi, nocturHata nocpeacTBOM eUKacHU TEXHUKM 3a
ynpasneHne Ha noptdenna;

b) NoeHTn4HOCTTa Ha KOHTpareHTa/KOHTpareHTUTE Ha Te3an edUKaCHU TEXHMKM 3a
ynpasrieHne Ha noptdenna;

c) Bupa n pasmepa Ha obGeaneyeHuneTto, nonyyveHo ot MNMKUMLK 3a HamansBaHe Ha
€KCro3numsiTa Ha KOHTpareHTa; NpuxoauMTe B pe3ynTtaT Ha eduKacHM TEXHUKKU 3a
ynpaBrieHne Ha noptdenna 3a uenust oTYETEH MNepuod, 3aedHo C HanpaBeHUTe
MPEKM N HEMpPEeKX onepaTUBHN pas3xoau U NnaTeHUTe Takcu.

OepaHu4eHus Ha deliHocmma Ha ®oHOa

Un. 12. (1) YnpaBnsBalwioTO APYKECTBO HE MOXe [a NPOMEeHsa npeameTta Ha AeVHOCT Ha
doHOa vnu ga B3emMa pelleHne 3a HeroBoTo npeobpasdyBaHe Mo ApYr Ha4YuH, OCBEH Ypes3
CnvBaHe 1 BNuBaHe crnef paspewieHne ot KOH.

(2) YnpaBnsBawoTo ApPYXeCTBO, KakTo u [eno3utapaT, Korato AeWcTBaT 3a CMeTKa Ha
®doHaa, He morar:
a) [a pasat 3aemu nnu ga obesneyasaT Unu rapaHTUpaT 3a4b/DKEHUS Ha TpeTu nuua
C umyLecTBo Ha PoHaa;
b) (M3m. c Pew. Ha CO Ne 158/01.07.2016 r.) (U3m. ¢ Pew. Ha C[ Ne 300/02.09.2019
r.) (Mam. ¢ Pew. Ha CO Ne 363/16.12.2021 r.) Ja npopgasBa LUEHHU KHWXA,
WHCTPYMEHTW Ha Napu4HuS nasap 1 Apyrn (MHaHCOBU UHCTPYMEHTH no yn. 38, an.
1, 1.1, 2, 3, n 9 3O0KNCLOMKW, konto PoHOBLT HE NpuUTEXaBa.

(3) YnpaBnsaBaLLoTO OPYKECTBO HE MOXe Aa MHBECTUpa akTusmte Ha PoHaa (M Ha BCUYKK
yrnpaBnsBaHU OT HEro AOroBOPHM HOHAOBE N APYrK KIMEHTM) B aKUMKM C NPaBO Ha rrac Ha
eOVH eMUTEHT, Taka 4e npugobuToTO y4yacTMe B Te3M akuMmM [a Mo3BOSM  Ha
YnpaBnsiBalLoTO APY>KECTBO UMM HA YNEHOBETE Ha HEroBUTE yNpaBUTENHM UM KOHTPOJSTHU
opraHu, 3aeHO NN NOOTAENHO, Aa YNpaXHsiIBaT 3HAYNTENHO BNUSHNE BbPXY EMUTEHTA.

(4) Mpn ynpaeneHneto Ha PoHOa YnpaensABalIOTO APYXECTBO LWE CnasBa BCUYKK
HOPMAaTMBHN M3UCKBAHUSA W OrpaHUYEHus, BKMOYMTENHO OnpedeneHuTe C pelleHus Ha
K®H.

Apyau ycrnoeussi omHOCHO ocbuwjecmesigaHe Ha UH8eCMUUyUOHHama deliHocm

Yn. 13. lMpu HecboTBETCTBME Ha pasnopeabute Ha un. 8 — 12 ot Te3m [lpaBuna c
nocnegsawm npomeHn Ha 3OKUCOMKUM u Ha non3akoHOBUTE akTOBE MO HEroBOTO
npunaraHe OTHOCHO W3UCKBAHMUSITA WU OrpaHMYEHUsiTa KbM CbCTaBa W CTpPyKTypaTa Ha
WMHBECTMLMUTE N KbM AerHocTTa Ha ®oHAa, ce npunarat HoOBUTE HOPMaTUBHM pa3nopeaow,
ako Te ca no-orpaHMuYuTENnHM OT pasnopendute B [lpaBunata. B Tean cnyyam
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YnpaBnsiBawoTo Apyxectso npueexaa [lpaBunata Ha doHga B CbOTBETCTBME C
HOPMaTUBHWUTE MPOMEHW B HaN-KpaTKUsi pasyMeH CPOK.

PA3OEN I
MMYLLECTBO U OANOBE HA ®OHOA

Pa3denHocm Ha umyuw,ecmeomo Ha ®oHOa

Yn. 14. (1) YnpaBnsaBawoTO APYXECTBO OTAEMNS CBOETO MMYLLECTBO OT MMYLLECTBOTO Ha
doHAa 1 CbCTaBs 3a HEFr0 CaMOCTOATENHN (PUHAHCOBU OTHETMW.

(2) Oenosutapar oTumMTa OTOENHO MapuUyYHUTE CpenctBa M Opyrn aktmeum Ha doHga u
OTAENs HeENapUYHUTE M NApUYHNTE akTMBU Ha PoHOa OT COOBCTBEHNTE CU aKTUBMW.

(3) YnpaBngaBawoTo OpyxectBo M [leno3uTapaT He OTroBapdaT npen KpeautopuTte cu C
aktmeute Ha Ponga. Kpegutopute Ha mHBecTuTOop BbB POHAA He MoraT ga HacoudsaT
npeTeHuMnTe Cn cpeLly aktmeuTe Ha PoHaa.

HemHa cmoliHocm Ha akmueume

Yn. 15. (1) (W3am. ¢ Pew. Ha CO Ne 197/31.03.2017 r.) (M3m. ¢ Pew. Ha CO Ne
198/02.05.2017 r.) (U3m. ¢ Pew. Ha CO Ne 436/18.12.2025 r.) HeTHaTa CTOMHOCT Ha
aKTuBMTe Ha [oroBopHua ¢oHa Tpsabea ga 6bae MuHUMYM 255,645.94 eBpo M TO3u
MUHMManeH pasmep Tpsbea ga Obaoe gocTurHaT A0 OBe FOOUHW OT nonyyaBaHe Ha
paspelleHneTo 3a opraHusupaHe n ynpaerneHne Ha oHOa. AKO HeTHaTa CTOMHOCT Ha
aKTMBMTE Ha goroBopHusa ¢poHa He gocTurHe 255,645.94 eBpo B cpoka MO m3pedeHue
NMbpBO UMM B NpoObImKEHME Ha 6 nocrnegoBaTeNnHU Meceua cpegHoMeceyHaTa HeTHa
CTOMHOCT Ha akKkTMBUTE Ha p[JoroBopHua ¢oHa € no-manka oT 255,645.94 espo,
yNpaBnsABaLLOTO ApyXecTBo Tpsbea B cpok 10 paboTHM AHM Oa ONOBECTM MPUYUHUTE 3a
TOBa, MEPKUTE, KOUTO e npegnpuveme 3a npuMBAnyaHe Ha HOBU MHBECTUTOPWU, U CPOKa, B
KOUTO Te3n MepKu e ObaaTt NpunoXeHn M B KOMTO Ce OYakBa OOroBOPHUAT ¢hoHa Aa
Bb3CTaHOBM pa3Mepa Ha HeTHaTa CTOMHOCT Ha akTuBuTe cu. CpokbT oT 10 paboTHM AHM NO
n3peyveHne BTOPO 3ano4ysa fa Teve OT U3TUYaAHETO Ha CpoKa OT ABE FoAWHU MO u3pedeHune
MbpBO, CbOTBETHO OT U3TUYAHETO Ha 6 NocrnegoBaTeNHN MeceLa No n3pedyeHne BTopo.

(2) (M3m. ¢ Pew. Ha C[1 Ne 162/03.08.2016 r., N3am. ¢ Pew. Ha C[0 Ne 436/18.12.2025 r.)
BT® “Expat Bulgaria SOFIX UCITS ETF” we cnegBa v cnegHute AOMbAHUTENHU
n3nckeaHma 3a 60pcoBo TbprysaHun poHOoBE:

a) MuHumanHaTa HeTHa CTOWHOCT Ha akTMBUTe He MOXe ga Obae no-manka oT
51,129.19 eBpo u cnegBa ga 6bae pocturHata B pamkute Ha 30 OHM OT
NOTBbPXXAaBaHEToO Ha HacTosAwmTe Mpasuna.

b) Cnepn n3tudaHe Ha T03M cpok oT 30 gHK PoHABLT onoBecTsaBa HabpaHua pasmep Ha
HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha WHTEPHEeT CTpaHuuata cuM M yBeooMsiBa
Komucuara.

c) B cpok ot 30 gHm crnep gocTuraHe Ha MUHUManNHUSA pasMep Ha akTuBuTe OT
51,129.19 eBpo YnpaBnaBalLloTO ApYXeCTBO NojaBa 3asiBlfieHue 3a JonyckaHe Ha
asanoseTe Ha PoHAa 4O TbProBust Ha perynvpaH nasap.

(3) (U3m. c Pew. Ha C[ Ne 197/31.03.2017 r.) HeTHaTa CTOMHOCT Ha akTMBuTe no an. 1 e
CTOMHOCTTa Ha akTmBuTe Ha PoHAa, HaManeHa CbC CTOMHOCTTA Ha HEroBUTE 3a4bIPKEHMUS
(nacmeu). HeTHata CTOMHOCT Ha akTuBMTe Ha PoHOa ce onpedens no pega Ha uyn. 18 ot
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Tesu MNpasuna.

(4) Do pocturaHe Ha MMHMManNHUSA pasmep Ha HeTHaTa CTOMHOCT Ha akTMBUTe No an. 1 He
ce gonycka obpaTHO U3KynyBaHe Ha AsnoBe.

(5) HeTtHaTa cTOMHOCT Ha akTMBuTe Ha PoHAa ce yBenuyaBa WM HamarnsiBa cbobpasHo
npoMmsiHata B 6pos msgageHn u obpaTHO M3KyneHu OAnoBe, KakTo M B pesynTtaT Ha
npoMsiHaTa Ha nasapHara LeHa Ha uHBecTuummnTe Ha PoHaa N HeroBuUTE 3a0bIMKEHNS.

Hsanoese

Yn. 16. (1) [OanoBeTe, Ha KOMUTO € pas3geneHo 4YMCTOTO uMyllecTBo Ha PoHga, ca
6e3HannyHn (PMHAHCOBM WHCTPYMEHTU, pPErucTpupaHm no cmetkm B ,LleHTpaneH
Henosutap” Al unu B Apyr nNuueH3snpaH aenosutap 3a 6e3HannyHn LeHHn KHmka. KHurata
Ha nputexaTtenuTte Ha asnose oT PoHaa ce Boaun oT “LleHTpaneH Oenosotap* AL vnn ot
ApYr NUueH3npaH genosnTtap, ¢ Konto GoHOBLT MMa CKMAYEH AOroBop 3a uenTa.

(2) (U3m. c Pew. Ha C[] Ne 436/18.12.2025 r.) HomnHanHaTta CTOMHOCT Ha BCEKW €AVH LS
ASAn oT YncToTOo uMmyLlecTBo Ha ®oHaa e 0.51 eBpo.

(3) (N3m. ¢ Pew. Ha C[] Ne 197/31.03.2017 r.) Cpeluy 3aKyneHuTe OsirioBE UHBECTUTOPUTE
NpaBAT BHOCKM B Mapu WM BHOCKM OT aKTUBW, CbCTaBnsaBawm noptdenna Ha PoHaa.
Bcuukn ganose gaBaT egHakeuM npaea.

(4) Bpoart gsinose Ha PoHOa ce NpPOMEHS B pe3ynTaT Ha TAXHOTO eMUTUPAHE UM oGpaTHO
N3KyrnyBaHe.

(5) (N3m. ¢ Pew. Ha C Ne 158/01.07.2016 r.) ®oHObT nsgasa n nskynysa obpaTtHO camo
uenu gsnose. Bcuuku caenku 3a nsgaeaHe 1 06paTtHO U3KynyBaHe Ha AANOBE Ce CKoYBaT
Ha 6a3a goctaBka cpewy nnawaxe (DVP).

(6) (HoBa ¢ Pew. Ha CL Ne 197/31.03.2017 r.) Korato genbT NpuHagfexXun Ha HAKOMKO
nvua, Te yhnpaxHsiBaT npaBata MO HEro 3aefgHo, KaTto onpeaensitT MbJHOMOLLHMK.
MbNHOMOLHMKBT criefBa Aa € YMb/HOMOLLEH C U3PUYHO MUCMEHO HOTapuasnHo 3aBEepPEHO
MbITHOMOLLHO CbrfacHO 3aKoHa.

(7) (HoBa c Pew. Ha C[ Ne 197/31.03.2017 r.) Oanosete Ha ®oHaa ce npugobusat no
eMU1CMOHHaTa CToMHOCT no . 20.

(8) (HoBa ¢ Pew. Ha CO Ne 197/31.03.2017 r.) Osanosete Ha doHAa ce NPexBbPAT
cBobogHo, 6e3 orpaHuMyeHuss unu ycrnoBus, NPW CnasBaHe Ha W3MCKBaHWUSTA Ha
AENCTBALLOTO 3aKOHOAATENCTBO 3a cAeNkn ¢ 6e3HanMyHn (MHaAHCOBU MHCTPYMEHTH.

Ped 3a npuenu4yaHe Ha 3aeMHU cpedcmea om PoHOa

Yn. 17. (n3m. ¢ Pew. Ha C[ Ne 238/26.01.2018 r.) ®oHABLT HEe MOXe Oa nonssa 3aemu,
OCBEH B CriyqyamTe, NOCOYEHN NO-J0Sy UMK B APYrK Criydan, onpegeneHn oT AencTBaLloTo
3akoHogatencteo. [lon3BaHeTo Ha 3aemMu Ce W3BbPLUBA CaMO C NpeaBapuUTesTHOTO
paspeweHne Ha KOH no npegnoxeHne Ha 3amecTHuUK-npegcepatens w  npu
€[HOBPEMEHHOTO CnasBaHe Ha CnegHuTe yCnoBus:
a) 3aembT ga e HeobxoouMMm 3a MOKPMBAHE Ha 3aabibkeHuaTa no obpaTHOTO
N3KyrnyBaHe Ha AsiNOBE;
b) 3aembT, cboTBETHO ObLiaTa Cyma Ha 3aemMuTe B €OUH U Cbly nepuog, a He
HagBuwasa 10 Ha cTo oT akTuBuTe Ha PoHAa;
c) CpokbT Ha 3aema Ada e He No-4bnbr oT 3 Meceua;
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d) (HoBa c Peww. Ha C[ Ne 158/01.07.2016 r.) YcnoBusiTa Ha JOoroBopa 3a 3aem Ja He
ca no-HebnaronpusiTHM oT obMyanHUTE 3a Nasapa;

e) (Msm. ¢ Pew. Ha CO Ne 158/01.07.2016 r.) KpegutogaTten no 3aema ga € camo
6aHka, ¢ nsknoyeHve Ha [lenosuTaps.

HemHa cmoliHocm Ha akmueume Ha PoHOa, HemHa cmoUliHOCM Ha aKmueume Ha
e0uH 0s151, UHOUKamueHa HemHa cmoUHocm Ha akmusume u uHoukamueHa HCA Ha
os1.

Yn. 18. (1) (U3m. ¢ Pew. Ha CO Ne 393/28.02.2023 r.) Uam. ¢ Pew. Ha C[ Ne
158/01.07.2016 r.) (U3m. ¢ Pew. Ha CO Ne 197/31.03.2017 r.) HeTHaTta CTOMHOCT Ha
akTmBuTe Ha PoHOa M HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eAVH ASN ce OnpeaensiT BCeku
paboTeH AeH npu ycrnoBusTa 1 No pega Ha AeNncTBaLWoTo 3akoHoaaTencTeo, Te3u MNpasuna
n MNpaBunaTta 3a oLeHKa. YNpaBnsBaLloTo APY>KECTBO U3BbPLLBA OLIEHKa Ha nopTdelna Ha
doHpa, onpeadenss HeTHaTa CTOMHOCT Ha akTuBUTe Ha PoHaa, HeTHaTa CTOMHOCT Ha
aKTMBMTE Ha eauH Osn, U U34YMCnsiBa eMUCMOHHaTa CTOMHOCT UM LeHaTta Ha obpaTHO
nskynyesaHe. []eno3ntapsaT rapaHTMpa BEPHOCTTA Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha
doHOa U HeTHaTa CTOMHOCT Ha akTMBUTE Ha edvH OAN, eMUCUMOHHATa CTOMHOCT U LeHaTa
Ha obpaTHO M3KynyBaHe, KaTo NpoBepsiBa U CbMNOCTaBA AaHHUTE, KOUTO YNpaBnsiBalloTo

APYXeCcTBO My noaaBa, C pernctpute Ha [Jenosuraps.

M3uncnaBaHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE 3a AEHA Ha OueHkaTa, unu geH T, ce
n3BbplUBa Ha cnegsawms AeH unn geH T+1. AKO 3a HAKOWM OT nasapute TO3W OEH e
HepaboTeH, ce npunarat KOTUPOBKUTE, OOSABEHM KbM nocrnegHuss paboTeH OeH 3a
CbOTBETHUSA Nasap.

Mpouenypata 3a onpefensHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha doHaa, HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha eAWH Adn, eMUCMOHHaTa CTOMHOCT M LeHata Ha obpaTHo
N3KynyBaHe e, KaKTo crneasa:

1) Do 09:15 yaca Ha peHa T+1, cnegpaw, geHs T, 3a KOWTO Ce MpaBu OLEHKAaTa,
YnpaensBalwloTo OpYyXeCcTBO nony4dasa oT ,LeHTpaneH Odenosutap“ AL vHdopmauua
OTHOCHO caenkuite 3a npogaxba m obpaTHO W3KynyBaHe Ha AOSANOBE C MPUKITHOYMI
CeTbIIMEHT 1 3a bpost asanose Ha PoHaa B obpalleHme.

2) Mexay 09:15 n 09:45 yaca Ha CbOTBETHUA AEH Ce U3BbpLUa CNegHoTo:

a) OnpepensT ce akTMBUTE M LieHaTa Ha akTUBUTE CbrnacHo HactoswwuTte Npasuna;

b) WM3BbpliBa ce 0c4eTOBOASBAHETO Ha BCUMYKM onepauun Ha PoHaa v npeoueHkaTa
Ha aKTMBUTE N NACUBUTE;

c) OnpenensiT ce HeTHaTa CTOMHOCT Ha aKTMBWUTE, HETHATa CTOMHOCT Ha akTMBUTE Ha
€OVH Osan U ce NpueMa peLleHMe OTHOCHO eMMCMOHHAaTa CTOMHOCT WM LeHaTa Ha
obpaTtHO u3kynyeaHe Ha ganoseTe Ha PoHaa. HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
€[VH Oan ce onpenens, Kato HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa ce pasgenu
Ha 6pos Ha gsnoeeTe B obpallleHne B MOMEHTA Ha TOBA ONpPeaensiHe;

d) EmuncuoHHaTa cTomHOCT € paBHa Ha HCA Ha eguH gsan, yBenuyeHa ¢ pasxogure no
€MUTUPaHETO;

e) LleHata Ha obpaTHO u3kynyBaHe e paBHa Ha HCA Ha eguwH pan, HamaneHa c
pasxoaute no obpaTtHO M3KynyBaHe;

3) Ho 09:45 yaca Ha pgeHa T+1, cnepBaw, geHs T, 3a KOMTO Ce M3rOTBS OLEHKaTa, ce
nsnpawa Ha [lenoautaps uavmcrieHata HeTHa CTOMHOCT Ha aKTUBUTE, HETHA CTOMHOCT
Ha aKkTMBUTE Ha eadvH OsAn, EMUCUOHHA CTOMHOCT M LeHa Ha obpaTHO M3KynyBaHe Ha
aanosete Ha ®PoHOoa, KakTo M uganata uHopMauusa 3a ofpedensHeTo UM,
BKMIOYMTENHO 3a Oposi Ha nNpogageHuTe M 0BpaTHO M3KYMEHW OAN0BE C NPUKNIOYNN
CETBLIIMEHT;

4) Oo 10:45 yaca Ha peH T+1, cnegBaw, aeHs T, 3a KOWTO Ce M3roTBA OLeHKaTa, ce
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n34yakea NOTBbPXAEHME OT [leno3ntaps 3a NpaBUITHOCTTA Ha Taka M3YUCNEHUTE HETHa
CTOMHOCT Ha aKTMBWTE, HETHA CTOMHOCT Ha aKTUBUTE Ha eauH Osn, €MUCUMOHHA
CTOMHOCT U UeHa Ha obpaTHO u3KynyBaHe Ha asinoBeTe Ha PoHaa (Npu KOHCTaTUpaHU
HapyLLIEeHNsa ce N3BbpLUBAT KOPEKLMN HA HECLOTBETCTBUATA);
5) [Ho 11:00 waca geH T+1, cnegBaw, geHa T, 3a KOWTO Ce U3roTBsl OLlEHKaTa, 3aBbpLuBa
npouecHT No onpefensHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE 3a AeH T.
B npeHs T+1, cnegpauwl paboTtHmat geH T, 3a KOWTO Ce WM3YNCNsiBA OLEHKaTa,
YnpaBnsiBawloTo ApYXecTBO nNybrvkyBa eMUCMOHHATa CTOMHOCT M ueHata Ha obpaTHo
N3KynyBaHe Ha ganoseTe Ha PoHaa 3a geH T.

[o kpasi Ha paboTHMs aeH T+1, B KOWTO Ce M3BbpPLUBA U3YMCNSABAHETO HA €MUCMOHHAaTa
CTOMHOCT M LUeHaTa Ha obpaTHO u3kynyBaHe Ha aanoBete Ha PoHaa 3a geH T,
YnpaBnsiBalLlOTO ApPYXeCTBO 00siBsiBa Te3W OaHHW B cTpaHuuaTa Ha doHaa Ha MHTepHeT
canTa Ha YnpasnsiBalloTo OPYXKeCTBO.

(2) YnpaenssawoTo ApyxectBo npuvema [lpaBuna 3a oueHka Ha noptdenna u 3a
onpedensiHe Ha HeTHaTa CTOMHOCT Ha akTuBuMTe Ha PoHaa, CbObpXaly NPUHLUNUTE U
MeToAMTe 3a OLeHKa Ha aKTMBUTE, KakTo U CMCTeMaTa 3a OpraHu3aunsi Ha Tasu AenNHOCT.

(3) WMauncnasaHeTo Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ce WU3BbPLBA CbINacHO
npeasnaeHoTo B [MpaBunaTta 3a oueHka. [Npn M34MCNsBaHETO Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE Ce€ W3BbPWBA W HAYMCNsSABAHE HA ObIDKAMUTE Bb3HarpaxgeHus Ha
YnpaensBalwloTo OPYXKECTBO, KaKTO U Ha OpYrM pasxoan B CbOTBETCTBME C HOPMATUBHUTE
N3NCKBaAHNA N CKIIOYEHNTE OOroBOPM.

(4) (HoBa c Pew. Ha C[0 Ne 198/02.05.2017 r.; nam. ¢ Pew. Ha C[ Ne 302/24.09.2019 r.)
WHuankatneHa HCA v nHgnkatnsHa HCA Ha gan ce usuncnsaea n nybnukyea ot ,Bbnrapcka
doHooBa 6Gopca“® A wnm oT Apyr onepatop Ha perynupaH nasap, Ha KOWUTO ca
perncTpyvpaHun 3a TbproBusi gsnoBeTe Ha PoHOa, 3a BCEKM OEH, B KOWTO OANOBETE Ha
doHpa ce TbpryBaT Ha perynupaH nasap (perynvpaHusaT nasap € OTBOPEH W OaHHW 3a
PedepeHTHUA nHaekc ce nybnukysaT) NoHe ABa NbTW Npe3 cecusaTa 3a AeHs. 3a uenTta
ynpaBnsBaLloToO APYKECTBO CKMOYBA OT MMETO M 3a cmeTka Ha doHaa AOroBop CbC
CbOTBETHUSA OrnepaTtop Ha perynupaH nasap. [py nunca Ha TakbB OOrOBOP MHAMKATMBHA
HCA n HCA Ha pan ce nybnukyBaT OT YNpaBnaBawoTO APYXKECTBO Ha WHTepHeT
cTpaHuuaTa Ha PoHAa.

(5) (HoBa c Pew. Ha C[0 Ne 198/02.05.2017 r.; nam. ¢ Pew. Ha C[ Ne 302/24.09.2019 r.)
YnpaensBealloTo ApY)KEeCTBO NpeaocTass Ha ,bbnrapcka poHgosa 6opca“ ALl nnu Ha gpyr
onepaTtop Ha perynupaH nasap, Ha KOMTO Ca PEerucTpyvpaHu 3a TbproBus AAMOBETE Ha
doHaa, AaHHM 3a CTpyKTypaTa Ha noptdenna, 3a obema nputexaBaHU UHCTPYMEHTU OT
BCSIKa NO3uUMsA, 3a pasmepa Ha napuyHuTe cpeactea BbB PoHaa, Kakto M 3a Opost Ha
nsgageHnTe ganose, notebpaeHn oT [enosntaps Ha ®oHaa 3a npeanHus paboTeH AeH.
MNpn uM34MCnNsIBaHETO Ha MWHAMKaATMBHATa HETHa CTOMHOCT Ha akTmBuTe Ha bopcoBo
TbpryBaHmst oHA, onepaTopbT Ha CbOTBETHMSA perynupaH nasap vmnv YnpaensBsallioTo
apyxectBo O6OHOBsIBA LEHWTE Ha akTuBuTe B nopTdenna Ha PoHga, KaTto oOcTaBs
HENpPOMEHEHO HMBOTO Ha BCUYKM OpYrv eneMeHTn ot 6anaHca Ha PoHaa.

MemoOdu 3a oyeHka Ha akmueu u nacueu (Hoe ¢ Pew. Ha C[] Ne 197/31.03.2017 2.)

Yn. 19. MNpu nbpBOHavanHo npugobusaHe (NpM3HaBaHe) Ha akTMB, OLIEHKaTa ce M3BbpLUBA
Mo UeHa Ha HeroBoTO NpuaobuBaHe, BKMOYBaLWla W pas3xoguTte no caenkata. Npu TO3m
METOA4 LUEHHUTE KHWKa ce 3anuceaT (oTnmceaTt) B GanaHca Ha PoHga Ha partata Ha
npexebpnsHe Ha cOOCTBEHOCTTA BbPXY TAX (gaTaTa Ha CETLISIMEHT), a He Ha JaTaTa Ha

Crp. 15 0145



expatcapital

MPABWUAA HA BT® “Expat Bulgaria SOFIX UCITS ETF”

cknoYBaHeTo Ha cpenkata. OTnMcBaHETO Ha LEHHUTE KHWXa oT GamaHca ctasBa no
TAIXHaTa CTOMHOCT KbM JaTaTa Ha CeTbIIMEHT Ha caenkaTa 3a npogaxoba.

(2) (U3m. c Pew. Ha CO Ne 198/02.05.2017 r., nam. ¢ Pew. Ha C[ Ne 385/13.01.2023 r.)
Mocnengawo oueHsiBaHe Ce M3BbLPLUBA 3a BCSKA LEHHa KHWUra, (PUHAHCOB UHCTPYMEHT U
APYr akTuB, BKMIOYMTENHO U 3a MbpBOHAYariHO NpPU3HaTUTE KbM AaTtaTa Ha oueHkaTa, no
ped v HauyuH, npegsuaeHy B NpaBunarta 3a oueHka, Npu cnasBaHe Ha M3MCKBaHWATa Ha
HOPMAaTMBHUTE aKTOBE, MEXAYHapO4HUTE CTaHO4APTW U MPaKTUKKU, U yKasdaHuaTa Ha KOH,
ypes npunaraHe Ha criegHuTe MeToaum:

a) CnpaBeanuea CTOMHOCT Ha eMuUTMpaHuTe oT Penybnuka Bbnrapus UeHHU KHuXa u
WHCTPYMEHTWN Ha Napu4HuA nasap, KakTo 1 n3gageHuTe oT Apyra AbpKaBa YneHka u
TpeTa AbpXaBa LEHHW KHWXKa M MHCTPYMEHTM Ha Napu4yHUSA nasap, TbpryBaHW Ha
MecTa 3a TbProBus Npy akTUBEH Nasap ce onpegens:

1. no ueHa ,kynysa" npu 3aTBapsiHe Ha nasapa 3a [AeHs, KbM KOMTO Ce U3BbpLUBA
oueHkaTa, ob6siBeHa B eNeKTpoHHa cucTema 3a LeHoBa MHopmauus;

2. No ueHa ,kynyea" npu 3aTBapsHe Ha nasapa 3a nocrnegHusi paboTeH [OeH,
o6siBeHa B eNneKkTpoHHa cuctema 3a LeHoBa MHopMauus, B Criyyan 4ye MACTOTO 3a
Tbproeus He paboTn B AeHHA, KbM KOWTO Ce M3BbPLLBA OLEeHKaTa.

b) CnpaBegnueata CTOMHOCT Ha MNPEXBBbPASAEMU LEHHW KHUXa W UHCTPYMEHTU Ha
napuyHMs nasap, AonycHaT A0 NN TbpryBaHW Ha MecTa 3a TbProBus Npu akTUBEH
nasap ce M3BbpLUBA:

1. NO UeHa Ha 3aTBapsiHe UNWM Apyr aHanorMyeH nokasaresn, onoBecTsaBaH Ny6InYHo
KbM [EHS Ha oLeHKaTa OT MecTa 3a TbProBus;

2. nNo ueHa Ha 3aTBapsiHe v Apyr aHanormyeH nokasaresi, onoBectsBaH NyenmnyHo
KbM [EHS Ha OueHkaTa OT MecCTa 3a TbproBus, OT KOWTO 3a CbOTBETHUS [EH €
N3TbpryBaH Ham-ronsaM obem nNpexBbpnageMn LEHHU KHMXA W MHCTPYMEHTM Ha
napuyHMs nasap B CnyyauTe, Korato Te ca AOoMycHaT A0 TbProBusl Ha nosedve OT
€0HO MSICTO 3a TbProBus;

3. NO LeHa Ha 3aTBapsiHe UK ApYr aHanorM4yeH nokasaTen, onoBecTaBaH NyenmyHo
OT MecCTa 3a Tbprosus 3a nocnegHns paboTeH AeH, ako MSCTOTO 3a TbpProBus He
paboTn B AeHS, KbM KOMTO Ce U3BBbPLUBA OLleHKaTa.

c) CnpaBegnuBata CTOMHOCT Ha AANOBE Ha KOMEKTUBHW WHBECTULMOHHM CXEMW,
nonyYmnuM paspelleHne 3a W3BbpLUBaAHE Ha [AEWHOCT cbrnacHo [upektuBa
2009/65/EQO Ha EBponerickusa napnameHT M Ha CbBeta w/vnu Ha [Jpyru
npeanpuaTUSa 3a KONeKTMBHO mHBecTupaHe no yn. 38, an. 1, 1. 5 3AKUCONKU ce
onpegensa no nocnegHaTta obsBeHa ueHa Ha obpaTHO M3kynyBaHe. B cnyyanTte Ha
BPEMEHHO CnupaHe Ha obpaTHOTO W3KyNyBaHe Ha ASAnoBeTe Ha KOMEeKTMBHAa
MHBECTULMOHHA CXxemMa nocnejBaliata MM OLeHKa Cce u3BbplwBa WM Mo
nocrniegHata onpegeneHa u obsBeHa LeHa Ha oOpaTHO W3KynyBaHe, WK MO
crnpaBseannBa CTOMHOCT Ha eavH AAn.

d) CnpaBeanvea CTOMHOCT Ha BrioroBeTe B H6aHKM, NapuTe Ha Kaca U KpaTKOCPOYHUTE
B3eMaHus ce OLeHsABaT KbM [IEHSA HA OLleHKaTa, KaKTo crieaga:

1. cpo4HUTE 1 Be3CcpoYHUTE BROroBe, NapuTe Ha Kaca - N0 HOMUHarHa CTOMHOCT;

2. KpaTKOCpOYHUTE B3eMaHusa 06e3 onpegeneH nNUXBEH MPOUEHT unu goxon - no
cebecToMHOCT;

3. KpaTKOCpOYHMTE B3EMaHWsi C ONpPedeneH NUXBEH MPOUEHT wunuM Joxod - no
cebecTonHOCT.

e) CnpaBeanveBaTa CTOWHOCT Ha UWHAHCOBUTE WHCTPYMeHTM Ha PoHga npwu
HeakTMBEH Masap ce onpefens, Kato ce M3NOoN3BaT TEXHWKM 3a OLEeHsIBaHe.
TexHuknTe 3a oOueHsiBaHe BKMOYBAT W3MNOM3BaHE Ha LEHUW OT CKOPOWHU W
cnpaBeanuBM NasapHU caenkn Mexay MHPOPMUPaHN 1 Xenaewm cTpaHu, crnpaska
3a TekywiaTa cnpaseanueBa CTOMHOCT Ha APYr akTUB, KOWUTO € B 3Ha4uUTernHa cTenex
eKBUBAareHTeH, 1 obLonpneTn MeToau.
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f) CnpaBegnueaTta CTOMHOCT Ha NPEXBbPNAEMU LIEHHW KHWXKA W WUHCTPYMEHTU Ha
napuyHMs nasap, AonycHaTu 40 Uy TbpryBaHW Ha MecTa 3a TbproBus, B criyvyam 4ye
C TAX HAMa CKMYEeHU cOeriku B OeHsl, KbM KOWTO Ce M3BbpLUBaA OLeHKaTa, ce
onpeaend no LeHa Ha 3aTBapsHe WUnu Apyr aHanorMyeH nokasaTtesn, OMOBecTsiBaH
nybrnnM4yHO OT MecTa 3a TbproBusi 3a Han-6nuakmsa geH ot 30-QHEBHMS nepuog,
npeaxoxgall AeHs, KbM KOWTO ce M3BbpLuBa oueHkaTa. CnpaBeanuBaTta CTOWHOCT
Ha NPEexXBbPSEMUTE LEHHN KHWXKA U MHCTPYMEHTW Ha napuyeH nasap, AonycHaTu
A0 VN TbpryBaHW Ha MecTa 3a TbproBusd, B CrlydauTe, KOrato He ce nposexaa
TbProBMs Ha MecTa 3a TbproBus B paboOTHM 3a cTpaHaTta OHW, e LeHaTa Ha
3aTBapsHe 3a [JeHs Ha nocregHaTa TbProBcka cecus, npeaxoxgall OeHs, KbM
KOWTO Ce M3BbpLUBA oLeHKaTa. B cnyyanm 4e HAMa CKMAOYEHM COENKU B OEHS Ha
nocnegHata TbproBcka cecusl, npeaxoxaaw, OeHd, KbM KOWTO Ce W3BbpLUBa
OoueHKaTa, cnpaBeasimBaTa CTOMHOCT Ha Te3W UHCTPYMEHTU ce onpeens no ueHa
Ha 3aTBapsiHe UNW OpYr aHanornyeH nokasarten, onoBecTsiBaH NyornnyHO OT MecTa
3a TbproBusi 3a Han-6nuskna geH ot 30-OHEBHUSA Nepuod, Npeaxoxaall AeHs, KbM
KOUTO ce u3BbpliBa oueHkaTta. [lpu oueHkaTa Ha obnvraumm v gpyrm opmm Ha
CeKlopuTMsMpaH AbAr (ObAroBU LEHHU KHWKA) ce oTdyuTa M HaTpynaHaTa 3a
CbOTBETHUTE OHWN.

g) AKO (prHaHCOBWUTE MHCTPYMEHTW HEe MoraT [a Ce OLEHAT CbrNlacHO MOCOYEHUTE
TEXHUKM 3a oueHsBaHe no Touka f) no-rope, 3a TAxHaTa oLeHKa ce npunara eguH ot
cnegHUTEe MeToaum:

1. 3a aKTMBWUTE MO TOYKa a) NO-rope ce npunara MeToabT Ha CbMOCTaBUMK LIEHUN 3a
(PUHAHCOBM UHCTPYMEHTN CbC CXOAHW YCMOBMSA 3a NnallaHe, nagex n nUMKBUOHOCT
unu gpyrm obwionpuetn MeToanm, onpedernieHn B npasunaTta 3a U3vncnsiBaHe Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE;

2. 3a aKkumMm B OpyXecTBa W OPYrN LEHHM KHWXKA, €KBMBASNEHTHW Ha akuum, ce
npvnara

METOABLT Ha AUCKOHTUPaHUTE BbAeLn HETHN NapuYHM NOTOUM, METoA Ha HeTHaTa
CTOMHOCT Ha aKTMBWUTE, METOA Ha nasapHUTE MHOXWUTENU Ha OpYyXecTBa aHano3u
unu gpyrm obwionpuetn MeToaum, onpedernieHn B npasunaTta 3a u3vmcnsiBaHe Ha
HeTHaTa CTOMHOCT Ha aktusute. U3bpaHnat metog unm KOMBUHaUUA OT MEeToaM,
BKITIOMUTENHO NOPEAHOCTTa, B KOATO Ce M3MOon3Bart, Ce ypexaa B ycTaBa, CbOTBETHO
npaBunaTta Ha KOMeKTMBHaTa WMHBECTULMOHHA cxema M nogpobHO ce onuceaT B
npasunaTta 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE;

3. 3a obnvrauumn n gapyru OpMMn Ha CEKIOPUTU3MPAH AbAr (AbArOBU LIEHHU KHUXA)
ce npunara MeTogbT Ha OUCKOHTMpPaHUTe ObOelm HETHU Mapu4HM NOTOLM UNu
apyrm obLonpmeT meToau, onpeneneHn B npaBuniaTta 3a M3uncrsiBaHe Ha HeTHaTa
CTOMHOCT Ha aKTUBWUTE;

4. NHCTPYMEHTUTE Ha Napu4HMA nasap ce oueHsBat Ha 6a3a HOMWHaNHa CTOWMHOCT,
HaTpynaHa nuxea M kanutanoea nedanba/saryba KbM MOMEHTa Ha OLEeHKaTa WUnu
apyru obonpmeT MmeToan, onpeneneHn B npaBuniaTta 3a M3yncrsiBaHe Ha HeTHaTa
CTOWHOCT Ha aKTUBUTE.

5. 3a cnpaBefnMBaTa CTOMHOCT Ha (PUHAHCOBWU MHCTPYMEHTU Ha APYXKECTBa, KOUTO
ca 00sABEHN B HECBLCTOATEMHOCT, Ce M3non3sa koedUUMEHT Hymna, CbOTBETHO Ce
npuema, 4Ye TAxHaTa cnpaBennivBa CTOMHOCT € Hyna.

h) CnpaBeanueata CTOMHOCT Ha pApyruTe (UHAHCOBW WHCTPYMEHTM no umn. 38
3O0KNCAOMNKN n3sbH Tean no Toudku a), b), ¢) no-rope ce onpenens no pega Ha
Toyka b), cboTBeTHO NO pena Ha Touka f) no-rope nnu no obwonpneTn meToam 3a
OLleHKa, NOCOYEeHU B NpaBunarta 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTUBMITE.

(3) CrtomHocTTa Ha nacuBuMTe € paBHa Ha cymaTta OT 6anaHcoBWTE CTOMHOCTU Ha
KPaTKOCPOYHUTE U  OBNTOCPOYHUTE  3afgbibkeHuss Mo GanaHca. 3agbrkeHusiTa,
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[IeHOMVHMpaHW BbB BanyTa, ce U34ncnsBaT no LeHTparnHus kypc Ha BbnrapckaTta HapogHa
BGaHKa KbM JaTaTa Ha oLeHABaHe.

(4) HeTtHaTa cToMHOCT Ha akTuBute Ha doHOa ce M34YUcnsBa, KaTo OT CTOMHOCTTa Ha
BCUYKM aKTUBW, OLEHEeHW no pefa Ha [lpaBunata 3a OueHKa, ce u3Bagu CTOMHOCTTa Ha
BCWYKM NacuBK, U34mcrneHa cbrinacHo an. 3.

(5) HeTHata CTOMHOCT Ha aKTMBWUTE Ha €AWH OAN € paBHA Ha HeTHaTa CTOMHOCT Ha
aktmeuTe Ha PoHAa, n3yncneHa CbrnacHo npegxogHuTe pasnopenbu, pasgeneHa Ha 6pos
Ha asnoseTe Ha PoHAa B obpalleHne KbM MOMEHTa Ha TOBa onpegernsHe.

(6) Mpn HECHLOTBETCTBME HA FOPHUTE anUHEW C nocnegBalliy NPOMEHN B HOPMAaTMBHUTE
aKToBe, Kacaelum onpeaensHeTo Ha HeTHaTa CTOMHOCT Ha aktmBuTe Ha doHaa, ce
npunarat HOBMTE HOPMAaTMBHWM pasnopeabwu oT Bnu3aHeTo MM B cuna. B Tesn cnydam
YnpaBnsaeawoTo ApyxectBo npueexaa [lpaBunata Ha ®PoHoa B CbOTBETCTBUE C
HOPMAaTMBHUTE NPOMEHWN B HaN-KpaTKNsi pa3yMeH CPOK.

lMpodax6a u obpamHo usKynyeaHe Ha 0si/ioee Ha MbpPeUYeH nasap

Yn. 20. (1) MNbpBNYHMAT Nasap e nasapbT, HA KOWTO gsinoBe Ha doHOa ce m3gaBaT Unu
nskynysaT obpaTtHO AMpekTHO oT camusa PoHa. CnegHuTe rpynu MHBECTUTOPM MoraT fa
yyacTBaT Ha MbpPBMYHMA Nasap Npw CriegHUTe yCnoBus, onpeaenexHn B Te3n MNpasuna, ako
CbLUMTE He Ca B pa3pe3 CbC 3aKOH U1 HopMmaTKBHa pasnopeaoa:

Twun uHuBecTUTOpP MwuH. pasmep Ha | MuH. pa3mep Ha

nopbykaTta 3a MNOKymnkKa
Ha panoBe Ha PoHAaa

nopbykaTta 3a obGpaTHoO
M3KynyBaHe Ha Asnose
Ha PoHpa

7 HCTUTYyUMOHaNeH MHBECTUTOP

100,000 gsna

100,000 pgsana

Opyr nHesectutop

(BKNIOYMTENTHO MapKETMENKbP),
KOWTO € CKIHoumM Joroeop 3a
yyacTue Ha NbpBUYEH Nasap C

YnpaBnaBawoTo APYKECTBO

CwbrnacHo ycnosus u
OrpaHVYeHnsi, MOCOYEHUN B
Aorosopa ¢
YnpaenseawoTo
APY>XeCTBO

CwbrnacHo ycnosus un
OrpaHVYeHnsi, MOCOYEHUN B
Aorosopa c
YnpaBnsBawoTo
APYXeCTBO

(2) (M3m. ¢ Pew. Ha CO Ne 198/02.05.2017 r.) Bcuukm nopbyYkM U HAaBPEMEHHOTO UM
nogaBaHe kbM ®doHoa ca  OTrOBOPHOCT Ha  WHCTUTYLMOHANHUTE  WHBECTUTOPW,
MapKeTMENKbpUTE U BCEKU APYr UHBECTUTOP, KOWTO € CKIYMn SOroBop 3a yvacTue Ha
MbpBMYEH Nasap ¢ YNpasensBalloTo ApyxXecTBo. BeaHbx npuetn oTr doHAa, nopbykute
CTaBaT HEOTMEHsIeMMU.

a) (Hoea ¢ Pew. Ha CO Ne 158/01.07.2016 r.) (M3m. ¢ Pew. Ha CO Ne
366/13.01.2022 r.) Jluyata, KOMTO UMaT Bb3MOXHOCT Ja CKNHYBAT LOrOBOP 3a y4acTue Ha
MbpBUYEH Nasap, ca WHBECTUTOPW, KOMTO ca KracuduuupaHu kKaTto ,npodeCUoHanHeH
KnneHT* no cmucbna Ha § 1, 7. 10 ot 3akoHa 3a nasapute Ha PUHAHCOBU UHCTPYMEHTH;

b) (Hoea ¢ Pew. Ha C[ Ne 158/01.07.2016 r.) [oroBopeHuTe ycnosusa 3a
MUHUMArneH pasmep Ha UHBECTMUMATA, CTbMKaTa Npy NOPbYKM HAL MUHUMANHUS pasmep u
TakcuTe wWwe 6baaTt 4OoroBapsiHM C BCEKU MHBECTUTOP, CbOOpasHO aHaXMMeHTa 3a pa3mep
Ha WHBECTMLMUATa, CpOKOBE, 4ecToTa U OpyrM YCnoBuA, MNPeanoXxeHu OT cTpaHa Ha
MHBECTUTOPA.

(3) 3a ,MHCTUTYyUMOHaNeH MHBECTUTOP" Ce CUYUTAT BCUYKM 3acTpaxoBaTeNHU APYKEeCTBa,
GaHKK, MHBECTMUMOHHM MOCpedHuUM, YynpaBnsBallM OpPYXecTBa, MEeHCUOHHW (OOHAOBE,
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KaKkTO M BCUYKM KOJNEKTMBHU WHBECTULMOHHM CXEMWU W WHBECTUMUVOHHW [LPYXECTBa,
nony4yunu nuuexs B avpxasa ot EC, ENIM unn ONCP.

(4) (U3m. ¢ Pew. Ha CO Ne 240/14.02.2018 r.) Bcsika nopbyka Tpsbsa ga oTroBaps Ha
N3NCKBAHETO 3a MUHMManNHuWs pasmep n ga 6vae Ha ctbnkn ot 100,000 gana (cyma Ha
asanoeete Aa e kpaTtHa Ha 100,000) 3a nopbykM 3a NoKynka unu obpaTHO M3KyrnyBaHe Hag
Te3n C MUHUMaNHUA pasMep, OCBEH ako He € [JOroBOpeHO Apyro B [JOroBop C
YnpaBnsiBaloTo ApyxectBo. MapkeTmerkbpy, YNpaBnsBawoTO LPYXECTBO U BCUYKM
WHCTUTYUMOHANHN WHBECTUTOPKW, KOWUTO Ca CKMAYUMNM [OroBop C YnpasBnsiBalloTo
APYXXeCTBO, MoraTt fa 3anuceaTt M npogasBaT AAnoBe Ha MbpBUMYEH Masap B 3aKOHOBUTE
nmmntn (10,000 gana npu 3anuceBaHe u 30,000 gana npu obpaTHO M3KynyBaHeE), KaTo
Morat ga arpervpaT nopbykUTE 3a TEXHU KIMEHTW, CTUra arpermpaHuTe nopbykv ga
OTroBapsAT Ha 3aKOHOBUTE OrpaHUYEeHUs.

(5) AKO NHBECTUTOPBLT (BKIMIOYUTENHO MapKeTMeKbpbT) € nofarn nopbyka 3a nokyrnka unv
o6paTHO m3kynyBaHe o 15:00 4., To nopbykata we 6bae uanbnHeHa no HCA 3a gehs, B
KOUTO e nogageHa. Ako nopbykata e nogageHa cneg 15:00 4., 7o T8 we Obae M3nbiHeHa
no HCA 3a peHsi, cnedBall OeHS Ha ModaBaHe Ha nopbuykata. AKO nopbykata He e
noanucaHa unm He e NpaBUITHO MOMbIIHEHA, TO TOraBa NopbYkaTa ce cuMTa 3a HeBanugHa
n Tpsbea ga 6bOe nogageHa OTHOBO.

(6) HesaBucmmo oT MHBeCTMpaHaTa cyma, MHBecTuTopuTe BbB PoHOa cnefBa ga 3annatar
Takca B MakcumaneH pasmep oT 2.00% npu nNoKynka Ha AsanoBe, AObMKMMa KbM
YnpaensBalwloTo APYKECTBO, KOSATO Ce Hauyucnsaesa BbpXy HETHaTa CTOMHOCT Ha akTUBUTE
Ha ®oHOa Ha 1 OsAn 1 ce BKIMOYBa KbM €MUCMOHHATa CTOMHOCT Ha ASANOBETE, OCBEH aKo He
€ [JOroBOpeHO Apyro B AOroBop C YNpaBnsABalOTO OPYXECTBO. EMUCMOHHA CTOMHOCT Ha
doHpa ce gedmHmpa kato HCA Ha 1 gan nnoc TakcaTa, Ab/HKMMa KbM YNpasniaBalloTo
APY>KEeCTBO.

(7) WuBectutopute BbB PoHOa crefgBa Aa 3annaTtaT Takca B MakCumaneH pasmep oT
2.00% npu obpaTHO u3KynyBaHe Ha OdnoBe, Obimkuma KbM Y[, KOATO ce npucnaga ot
HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®oHaa Ha 1 Asan, OCBEH ako HE € JOrOBOPEHO PasfIyHO
B OOroBop C YNpaBnsBawoTo ApyxecTBo. LleHaTta Ha obpaTHO m3kynyBaHe Ha PoHaa ce
aeduHunpa kato HCA Ha 1 gsn MUHYC TakcaTa, ObJ/bKMMa KbM YNpaBnsBaLloTo OPYXKECTBO.

(8) (M3m. ¢ Pew. Ha C[] Ne 162/03.08.2016 r.) (N3m. ¢ Pew. Ha C[O Ne 366/13.01.2022 r.)
Mpu npomsiHa B HagbaBkaTa (MPEeBMLLEHNETO HA EMUCMOHHATA CTOMHOCT Ha €A4WH AAn Hag
HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eauH Osn, C pa3aMepa Ha pa3xogute no npoaaxbaTa Ha
ASnoBe), CbOTBETHO Npu MpoMsiHa Ha oTbuBa (HamaneHneTo Ha ueHaTa Ha obpaTHo
N3KyrnyBaHe Ha eauH AN NO4 HEeTHaTa CTOMHOCT Ha akTMBUTE Ha eAuH OAn, ¢ pa3mMepa Ha
pasxoaute no obpaTHOTO U3KyNyBaHe Ha AsnoBe), YNpaBnsBalloTo APYXeCTBO yBeAoOMSABa
npuTexaTenute Ha OANoBe M OCTaHanuTe WHBECTUTOPW 4Ype3 CboOLleHMe Ha canTa Ha
YnpaBnsiBalloTO OpYXeCcTBO, He3abaBHO cnen ogobpeHMeTo Ha MpoMeHuTe B Te3u
MpaBuna ot 3amecTHUK-Npeacenatens Ha KOH.

(9) WHBectuTOpuTe 3amnawat no cebecToOMHOCT BCUYKM pasxogu 3a CETbISIMEHT W
TpaHcdep Ha aanose Ha PoHOa 3a BCUYKM onepauuu Ha MbpBUYEH Nasap, BKIOYUTESHO
Takcu KbM genoautapu, 6aHKoBM pasxoaun, KOMUCUOHMW, aHbLUW U Ap.

(10) (N3m. ¢ Pew. Ha C[ Ne 197/31.03.2017 r., nam. ¢ Pew. Ha C[] Ne 385/13.01.2023 r.)
3akynyBaHeTo Ha ganose oT PoHOa ce OCbLLECTBABA NO CreQHUS HAYUH:

a) NopaBaHe Ha nopbyka 3a NOKynka Ha AaanoBe. VHBecTutopuTe nopasat

nopbyka 3a NOKynka Ha OAnoBe, CbAbpXKalla pekBuanTute cbrnacHo Hapepnba Ne

44 ot 20.10.2011 r. 3a Wu3NCKBaAHMUATA KbM [OEWHOCTTA Ha KOMNEKTUBHUTE

WHBECTULMOHHU cXemu, ynpasnsasawute OpyxecTBa, HauuoHanHuTe
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b)

WHBECTULMOHHM OOHAOBE, anTepHaAaTUBHUTE WHBECTULMOHHM DOHOOBE M NuuaTta,

ynpaBfsiBaln anTepHaTUBHN MHBECTULUMOHHM ¢hoHaoBe (obpasel Ha nopbykaTa

MOXe Oa ce nonyyn B odmuca Ha YNpaensBalloTO OPYXKECTBO), MUYHO, 4pe3

MbHOMOLLUHUK/NPeACTaBNsBaLL, UNN Ype3 NULEH3NpaH/nuueH3npaHa/NMueH3npaHo

¢ nuueHs B EC nHBecTuUMoHeH nocpeaHuk/6aHka/ynpasnsiBawo ApY»KEeCTBO, koraTo

TO3M MHBECTUTOP € KITMEHT Ha CbOTBETHUS MHBECTULMOHEH NOCpenHuK, 6aHka nnu

ynpaBnsABawlo ApyKecTBO. [MopbyYkM 3a MOKynka Ha OANOBE ce npuemaTt BCEKU

paboTeH geH mexay 9:00 n 17:00 yaca B odmca Ha YnpaBnsBaLloTo APYXECTBO, MO
€MeKTPOHEH NMbT C ENEeKTPOHEH nognuc Ha umenn: asset.management@expat.bg,

NN NPU TEXHUYECKA Bb3MOXHOCT 4Ype3 MeXAyHapoLHM YCTAHOBEHW eNEKTPOHHU

nnatcopmm 3a obcnyxBaHe Ha ¢oHgoBe, kato VESTIMA Ha Clearstream. B

nopbykaTa MHBECTUTOPBLT MOCOYBA OJanun adnoBeTe we 6baaT msgageHu cpely

3annailaHe unm cpelly KowHuua oT hmMHaHCcoBM akTMBW. B cnyyanm 4e nogaeaT
nopbyka Ype3 MbIHOMOLLHWUK, NOCNEeAHNSAT € HeobxoAuMOo Aa npeacTaBy N N3PUYHO

OopurMHan OT HOTapuasHO 3aBepPeHO MbJSIHOMOLLHO, AAaBallo NpaBo 3a M3BbpPLUBAHE

Ha yrnpaBUTESTHM U pa3nopeanTesiHN OENCTBUS C LEHHWN KHXKA W OeKrapauusi, Ye He

N3BbpPLUBA NO 3aHATUE CAENKU C LIEHHWN KHWXKA. Te3n U3NCKBaHWUS He ce npunarar,

Korato 3asiBkKata ce nogaBa 4pe3 WHBECTUUMOHEH MOCpedHuK, ©OaHka wunu

ynpaBfsBaLlo OPYXeCTBO.

3annawaHe Ha 3anucaHuTe panoBe. [lapnyHWTe cpeacTBa 3a 3akynyBaHe Ha

ASNoBe W/Wnu KowHuuaTta OT akTMBM OMBaT NOnyyYeHu no creyuanHa cMeTka npu

[enosntaps, BogeHa Ha mmeTto Ha PoHOa Npu OOCTaBKa Ha OANOBETE CpeLly

sannawaHe (DVP) Ha knneHTa.

M3nbnHeHne Ha nopbykaTa. AKO MHBECTUTOPBLT (BKMIOYUTENHO MaPKETMENKLPBLT)

€ nogan nopbyka 3a nokyrnka unm obpaTtHo mnakynysaHe Ao 15:00 4., To nopbykaTa

we 6bae m3anbnHeHa no HCA 3a geHsi, B KOUTO e nogageHa. AKO nopbykaTa €
nopaneHa cnen 15:00 4., To 79 wWe 6bae usnbnHeHa no HCA 3a geHs, cneaBaly

AeHsi Ha nogaBaHe Ha nopbykata. CbrnacHo yn. 66, an. 1 ot Hapenba 44

NMOpPBbYKUTE CE MU3MbITHABAT B CPOK A0 7 KaneH4apHW AHW OT gaTaTa Ha nogaBaHe Ha

nopbykaTa. AKO nopbykata He e noanucaHa UM He € NMPaBUITHO MOMbIIHEHA, TO

Toraea rnopbudkaTa ce cumTa 3a HeBanuaHa n TpsibBa Aa O0bae nogageHa oTHOBO. B

nopbykaTa KNMMEHTBLT U3PMYHO MOCOYBA AaTa Ha JocCTaBkaTa Ha OsnoBeTe cpelly

3annawaxe (DVP) w/vnu cpelly KowHMLA OT akTMBM B CbOTBETHaTa Aeno3ntapHa

MHCTUTYUMA. [laTaTa Ha AOoCTaBka Moxe Aa Obae mexay 2 U 7 KaneHaapHu OHW,

cnep nogaBaHe Ha nopbykaTa.

i) UsnbriHeHue Ha rnopbYykama cpewy 3annawaHe 8 napu. Ha cneasawms
paboTeH AeH cred aeHs, no yuato HCA 3a gan tpsbsa na 6bae usnbiHeHa
nopbykaTa, Aanosete OMBaT M3gageHM M HACOYEHM 3a MNPEXBLPIISHE KbM
KNUeHTa C MNocoYeHna B nopbuykata Banbop. [Mopbykata ce M3nbiHsBa 3a
pasmepa Ha 3asBeHus 6por AsinoBe, YMHOXEHW MO onpegeneHata eMUCcnMoHHa
CTOMHOCT Ha eauH [Asn, KaTo eMUCMOHHaTa CTOMHOCT Ha eauvH asn ce
3aKpbrnsiea OO0 YETBbPTOTO YMCNO crned AECEeTUYHUS 3HaK. YNpaensiBalloTo
APYXECTBO nNpefocTaBs MNOTBbPXKAEHWE 3a W3MbIHEHMETO Ha BanvaHaTa
nopbyka, CbAbPXKaLO MHCTPYKUMM 3a OOCTaBKa Ha KHwKaTa cpeLlly nnaiiaHe
(DVP) npu nbpBa BBH3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha paboTHMA AeH,
cnenBall, U3NbIIHEHNETO Ha MopbykaTta 3a Aens, no unato HCA ce nanbnHsasa
nopbykaTa.

i) UsnbrHeHUe Ha NopbyYykama cpeuwly docmaska Ha kKowHuua om akmusgu. (3m. ¢
Pew. Ha CO Ne 199/18.05.2017 r.) Bcekn paboteH aeH YnpaBnsasalioTo
ApyXecTBo nybnunkyBa Ha www.expat.bg CbabpKaHNETO Ha KOLWHWULA OT aKTUBM,
kKossto npegctaesnsiea 10 000 gsna Ha PoHpa (,nakeT 3a emuTupaHe”). B
nopbykaTa 3a 3anncBaHe Ha [OAMOBe Ha MbPBUYEH Masap MHBECTUTOPBLT
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nocoysa 6pos akLMM OT BCEKUM EMUTEHT, KOMUTO Le Aeno3npa Bbe PoHaa. bpoar
Ha akuMMTe Ha BCEKM eMUTEHT TpsaAbBa ga oTroBaps Ha gonyctumus 6pon B
naketa 3a emuTupaHe (Mnn da e KpaTeH Ha Hero 3a 3anucsaHuga ot Hag 10 000
asna). MNMopbykata ce M3NbMNHSABa 3a pasMepa Ha 3asiBeHus Gpon asnose,
YMHOXEHM MO onpedernieHata eMUCMOHHa CTOMHOCT Ha eguH adan. MNonyyeHata
CcyMa ce Hapuyia ,cyma Ha nopbykaTta“. Ha cnegBawms paboTeH geH crneq geHs,
no unato HCA 3a gan TpsioBa aa 6bae nsnbriHeHa nopbykaTa, aanoeete bueart
n3gageHn N HaCOYEeHU 3a NPEXBBPASIHE KbM KIMEHTA C NOCOYEHUsT B MopbYyKaTa
Banbop. o 12:00 4. Ha 06514 Ha TO3M AEH KNMEHTBLT NnoslydyaBa NOTBbPXAEHUE
3a nogageHata nopbyka, B KOETO YNpaBnsiBalWOTO [PYXECTBO MOCcCoYBa
KELLIOBUSI KOMMOHEHT, KOUTO TpsibBa Aa 6bae Aeno3mpaH B cMeTkaTa, BoJieHa Ha
nmeto Ha PoHpa B LleHTpaneH genoautap 3aedHO CbC 3asiBEHUTE akuuu. 3a
onpeensiHe Ha KeLoBWsi KOMMOHEHT OT cyMaTta Ha nopbykaTa ce Baan coopbT
Ha 3asiBeHUTe 3a Aeno3vpaHe akuuMu, YMHOXEHM MO LeHata MM 3a OeHs, no
ynnto HCA ce nanbrnHaea nopbykata. CTOMHOCTTA Ha akTMBUTE OT KOLHMLATA,
KOSiITO ce BHaca BbB PoHOa, ce usumcnsiBa B CbOTBETCTBME C [lpaBumna 3a
OLleHKa Ha nopTdenna u 3a onpedensiHe Ha HeTHaTa CTOMHOCT M Ha
MHOMKaTUBHATA HEeTHa CTOMHOCT Ha akTmBuTe. KbM Taka MoOnyYeHusl KeLLOoB
KOMMOHEHT ce A00aBAT BCUMYKM pasxodu, CBbp3aHM C MPEXBbLPIISHETO Ha
KOLIHMLATa OT aKTMBM W KeLIOBUS KOMMOHEHT, kouto doHAbLT TpsibBa aa
3annaTu, ako uma TakuBa. 1o To3n Ha4yMH Te ce noemaT OT KNueHTa, 3anucaall
asanoee ot ®oHOa, a He OT CbLUECTBYBALLUUTE MNpUTEXATENN Ha OSNOBE BLB
doHpa.

d) OtrernsiHe Ha nopbuyka. BegHbX nogageHa, nopbyka 3a MoKynka Ha Asnose OT

doHAa He Moxe ga 6bae oTMeHeHa.

(11) (M3m. ¢ Pew. Ha CO Ne 197/31.03.2017 r.) O6paTHOTO M3KynyBaHe Ha ASNoOBe OT
doHpaa ce ocbLUECTBABA NO CrEAHMSA HAUYUH:

a) MNMopaBaHe Ha nopby4yka 3a oO6paTHO M3KynyBaHe Ha AaanoBe. VHBecTtutopute
nogaeaT Nopbyka 3a obpaTHO M3KyrnyBaHe Ha ASNOBE FIMYHO, Ype3 MbAHOMOLLHUK
NN Ypes NUuUEeHsnpaH/nuueHsnpaHa/nuueHsnpaHo ¢ nuueHs B EC nHBectTMumoHeH
nocpeaHvk/6aHka/ynpaBnsasallo OpY>KeCTBO, KOrato TO3M MHBECTUTOP € KITMEHT Ha
CbOTBETHUSA WMHBECTUUMOHEH nocpefHuk, 6aHka wnu ynpaensBallo APYXeCTBO.
O6pasey Ha nopbYyka MOXe Aa Ce Monyyn B ropenocodeHus oguc. Mopbykn 3a
obpaTHO M3KynyBaHe Ha ganoBe ce npuemat Bceku paboteH aeH mexay 9:00 wm
17:00 yaca B odmca Ha YnpaBnsBaWOTO APYXKECTBO, MO ESfIEKTPOHEH MbT C
eneKkTpoHeH noanuc Ha umenn: asset.management@expat.bg, nnu npun TexHuyecka
Bb3MOXHOCT 4pe3 MeXAyHapOAHM YCTaHOBEHW ENeKTPOHHW nnatdopMn 3a
obcnyxsaHe Ha ¢oHaooBe, kato VESTIMA Ha Clearstream. B cnyyan 4ye nogasat
nNopbYKa Ype3 MbSIHOMOLLHMK, NOCNEegHUAT € Heobxoaumo Aa nNpeacTasn v N3PUYHO
OpruHan oT HOoTapuarHO 3aBepeHO MbiHOMOLLHO, AaBallo NpPaBo 3a M3BbpLUBaHE
Ha ynpaBUTENHN N pasnopeanTenH AeNCTBUSA C LLEHHWN KHKA 1 AeKnapauunsi, 4e He
M3BBbPLLUBA MO 3aHATUE COENKN C LIEHHWU KHWKa. Te3n U3MCKBaHWUs He ce npunarart,
KoraTo 3asiBkaTa Ce noJaBa 4pe3 WHBECTUUMOHEH nocpedHuk, 6aHka wnm
ynpaBnsBaLLlo APY>KeCTBO.

b) U3snbnHeHne Ha nopbukaTa. [lopbykaTta 3a 06paTHO M3KyrnyBaHe ce U3NbIHSABA
No UeHa Ha asn, onpederneHa 3a AeHsi Ha nogaBaHe Ha nopbykaTta, ako nopbykaTa
e nogageHa o 15:00 yaca. 3a nopbykM nNogageHu cneq TO3W Yac, ueHaTta Ha
obpatHo wuskynyeBaHe ce onpegend no HCA ot cneppawwusa geH. BanugHute
nopbYkM 3a OOpaTHO M3KynyBaHe Ha AanoBe Ha doHoa ce u3NbhHABaAT Ha
cnegpawmsa paboTeH AeH cneq AeHsl Ha Banbopa, MOCOYEH B MOpbYKaTta, Nno YNSATO
HCA 3a gsan Tpabea na 6baaT M3nbiHEHU, HO He No-kbCcHO oT 10 gHM OT gaTtaTta Ha
nogaBaHe Ha nopbykaTa. [latata Ha ceTbniMeHTa Moxe Aa 6bae mexay 2 n 10 aHn
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cnep nogasaHe Ha nopbykaTa.

c) UsnnawaHe Ha AbMmKkuUmata cyma. [bmkumata cyma ce u3nnawia no ykasaHa
6aHkoBa cMeTKaHa KnueHTa MO MeToda AocTaBka cpewy nnawade (DVP) wnu
CpeLly KOLHULa oT (bMHaHCOBU aKTUBW, CbCTaBngaBawm noptdenna Ha doHaa, B
CbOTBETHaTa Aeno3uTapHa MHCTUTYLMSA Ha Banbopa, NOCOYEH B NopbYKaTa.

i) UsnbrHeHue Ha ropbYykama cpeuwly 3anjauiaHe 8 napu. YnpaersiBalloTo
APYKECTBO U3MbJIHABA BCUYKN NOPBYKM 3@ 06paTHO M3KynyBaHe 3a U3NbiIHEHME
no HCA Ha pgan 3a geH T cpelly Kew, camMoO ako ObfkumaTta cyma KbM
WHBECTUTOPW MO MOPBYKM 3a OBpaTHO U3KynyBaHe 3a u3nbrHeHne no HCA Ha
Asan 3a geH T e no-manka oT napu4yHMTe HanMyHocTn Ha doHAa MWHYC BCUYKK
3agbimkeHnsa Ha PoHpa, kakto ca maducnenn B HCA 3a geH T, HO kato ce
B3eMaT npeasua 1 BCUYKN CAENKM 3a NOKynKa Ha akTMBn BbB PoHAa ¢ HeMuHan
CeTb/IMEHT M 3a obpaTHuM wuskynyBaHuss oT PoHaa € HemuHan/mpencTosiLy
CETBISIMEHT, KOUTO He ca oTpaseHn B HCA kbm geH T.

i) UsnbriHeHue Ha nopbYykama cpeuwly docmaska Ha KowHuua om akmusu. (1am. ¢
Pew. Ha C[L Ne 198/02.05.2017 r.) lNpn nogaBaHe Ha nopbyka 3a obpaTHO
N3KyrnyBaHe MWHBECTUTOPBLT MMa MpaBO ga 3asBW, 4Ye Xenae Ta na Obge
M3NbfIHEHA Cpewy KOowHMua OT (UHAHCOBM aKTMBW. YNpaBnsaABalloToO
APY>KECTBO U3MbJIHABA BCUYKN NOPBYKM 3@ 06paTHO M3KynyBaHe 3a U3NbiHeHne
no HCA Ha pan 3a geH T cpewy KOWHUUA OT (PMHAHCOBM aKTMBU, KOrato
AbKnmata cyma KbM MHBECTUTOPW NO MOPbBYKM 3a 0OpaTHO WU3KynyBaHe 3a
nanbnHeHne no HCA Ha gsan 3a geH T e no-ronsima oT NapuyHUTE HaNUYHOCTH
Ha PoHOa MUHYC BCUMYKM 3aabinkeHms Ha PoHaa, kakTo ca nauucnedn B HCA 3a
AeH T, HO KaTo ce B3emMaT Npeasua U BCUYKM COENKM 3a MOKYMNKa Ha akTMBM BbB
doHOa C HemMuHan ceTbMEeHT M 3a obpaTHuM u3kynyBaHus oT doHpa C
HEMMHanN/NpPeacTosiLL, CETLIIMEHT, KOUTO He ca oTpaseHn B HCA kbm geH T. B
cnyyauTe, KOrato Tesm YCrioBusl He ca U3MbIHEHN, YNPaBnsaBaLloTO APYKECTBO
N3NbMHABa NOpbYKUTE 3a 0OpaTHO M3KynyBaHe cpeLlly 3annawaHe B napu no
HauyuHa, onucaH B 6. i).Bcaka nopbyka 3a 06paTHO U3KynyBaHe cpeLly KOLHMLA
OT aKkTMBM Ha PoHAA Ce U3NbIHABA MO CrEeAHMSA HAYUH:

e bpoar ganose, 3asiBeH n nNpueT 3a obpaTHO M3KynyBaHe, B nopbuykata ce
YMHOXaBa Nno ueHata um 3a obpaTHO U3KynyBaHe Ha Asn u ce dopmupa
»CYMa, AbIMKMMa NO NOpbUKa 3a 0OpaTHO U3KynyBaHe";

e WM3uucngaea ce KakbB € MPOLEHTbT Ha cymaTa, Ab/KMMa NO Nopbyka 3a
oGpaTHO M3KynyBaHe, CnpsiMO o0waTta HeTHa CTOMHOCT Ha akTUBUTE Ha
doHOa, MO KOATO nopbykata ca M3NbhHsABa — ,,MPOLEHT, 3afABeH 3a
obpaTtHO m3KynyBaHe“. To3n MpoOUEeHT ce 3akpbrns 4O BTOpaTta uudpa
cnepn gecetuyHarta 3anetad (Hanpumep, 7.355% ce 3akpbring Ha 7.36% wn
T.H.);

e 3a BcsKa UeHHa kHura B nopTdenna Ha PoHaa ce ymMHOXaBa BpoAaT akumu,
HanuyHu B nopTtdhenna Ha PoHaa no HCA 3a uanbrHeHne Ha nopbykaTta, no
npoueHTa, 3afiBeH 3a 0OpaTHO M3KynyBaHe, KaTo nornyveHarta uudpa ce
3aKpbINa Hagony 40 MbPBOTO USAMNo Ymcno (Hanpumep, 5.89 ctaBa 5 u T.H.).
YMHOXaBaT Ce BCUMYKM MNONydYeHu kato Oponm akuMm no ueHata wuwm,
nsnonaeaHa 3a HCA, no KoATO nopbykaTa Ce u3nbiHgABa. Tasum cyma ce
BaguM OT cymaTta, AbJKMMaA No nopbyka 3a obpaTHO M3KynyBaHe, U
OCTaTbKbT, aKkO UMa TaKbB, Ce U3nnalla B KeLl.

d) MoTBbpXAeHMEe Ha nopbuKa. YNPaBnsABaLOTO APYXECTBO NpedocTaBs
NOTBbPXAEHME 3a U3NMbIHEHMETO Ha BanuaHaTta Nnopbyka, CbAbPXKaLL0 UHCTPYKUMK
3a [ocCTaBka Ha kHwkata cpewy nnawaHe (DVP) unu cpewy KowHuua OT
(PUHAHCOBM aKTUBW NPU NbpBa Bb3MOXHOCT, HO HE NO-KbCHO OT Kpas Ha paboTHuS
AeH, cnegsau, gexs, no ymato HCA ce uanbrHaBa nopbykara.
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e) OtrernsHe Ha nopwbuka. (N3m. ¢ Pew. Ha CO Ne 198/02.05.2017 r.) BegHbx
nopgafeHa, nopbyka 3a obpaTHO M3KynyBaHe Ha AsnoBe oT doHAa He Moxe Aa
Obae oTMeHeHa.

(12) (N3m. ¢ Pew. Ha C0 Ne 198/02.05.2017 r., N3am. ¢ Pew. Ha C[0 Ne 436/18.12.2025 r.)
M3uncnsasaHe Ha HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHAA M HA HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eduH Osn ce M3BbpLUBaA No peda Ha yn. 18 v un. 19 ot te3um Mpasuna. Mpu
n34yncnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH OSAn eMUCUOHHAaTa CTOMHOCT U
LeHaTa Ha obpaTHO M3KyMNyBaHe Ce 3aKpPbINAT 4O YETBLPTOTO YUCIO Cned OeCeTUYHUS
3Hak. HCA, HCA Ha eguwH pasn, eMMCUMOHHaTa CTOMHOCT M LeHaTta Ha obpaTHoTo
N3KyrnyBaHe ce n34ncnsisat B eBpo.

(13) (N3m. ¢ Peww. na C[0 Ne 199/18.05.2017 r.) Ako e gornycHaTa rpeLuka npu n3yncnsisaHe
Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eduwH A4n, B pes3yntar Ha KOoeTo e 3aBulleHa
€MWCUMOHHaTa CcTonHocT ¢ Hag 0.5 (Hynma uano v neT) Ha CTO OT HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha eduH Osn, YNpasrsBalloTO APYXeCTBO unu [leno3vTtapaT ca ANbXHU da
Bb3CTAHOBAT pasnukata Ha WHBECTUTOpA, 3aKynun OAnoBe No 3aBULLIEHA €MWUCUOHHAa
CTOVMHOCT OT cpeacTBaTa Ha doHga B 10-OHEBEH CPOK OT KOHCTaTUpaHe Ha rpelukarta,
OCBEH aKO MHBECTUTOPBT € 61N HeJobpoCHBECTEH.

AKO e gonycHaTa rpelka npu usyncnsiBaHe Ha HeTHaTa CTOMHOCT Ha aKkTUBUTE Ha eauH
ASn, B pe3ynTtar Ha KOSATO e 3aHWKeHa eMUCUOHHAaTa CTOMHOCT ¢ Hag 0.5 (Hyna usano u neT)
Ha CTO OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha €4uH OAN, YNpaBnsBalloTo APYKECTBO UMK
[lenosnTapsaTt ca ANbXHWM fa Bb3CTaHOBAT Ha PoHaa AbmkMmarta cyma 3a cobcTBeHa
cmeTka B 10-OHEeBEH CPOK OT KOHCTaTUpaHe Ha rpeLuKkara.

Ako ponycHaTtaTa rpewka He npesuwaBa 0.5 (Hyna uano M net) Ha CTO OT HeTHaTa
CTOMHOCT Ha aKTMBWUTE Ha efuH Asan, YNpasnasalwoTo ApyXecTBo wunu [enosuTtapaT
npegnpvemaT HeobxoaumuTe Mepku 3a M3bArBaHe Ha rpeLuky npu MU34MCnsiBaHeTO Ha
HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha eduH Asn W 3a CaHKUMOHMpaHe Ha BUHOBHUTE
ANMBbXHOCTHM nnua.

Tesun I'IpaBMna HaMupaTt npunoxeHme 1 Korato € gonycHarta rpelwka npun n34yncnaBaHe Ha
HeTHaTa CTOMHOCT Ha aKTMBMTE Ha eduH Osn, B pe3yntatr Ha KOETO € 3aHMXeHa unun
3aBuLLIEHa LeHaTa Ha 06paTHO M3KynyBaHe Ha equH Oan.

(14) (W3m. ¢ Pew. Ha C[ Ne 158/01.07.2016 r.) (U3m. ¢ Pew. Ha C[] Ne 162/03.08.2016 r.)
®PoHOBT MOXEe [a OTKasBa WM aHynupa M3USNOo MM YacTUYHO MOPBYKM 3a 3aKynyBaHe Ha
ASNOBE HAa MapKeTMENKbPW B NIUKBUAALMS NN HECBCTOATENHOCT.

lMokynka u npodax6a Ha 0si108e Ha 8MOPUYEH na3ap

Un. 21. (1) (M3m. ¢ Pew. Ha CO Ne 198/02.05.2017 r.; uam. ¢ Pew. Ha CO Ne
302/24.09.2019 r.) YnpaBnaBawoTo APY>KEeCTBO Bb3HaMepsiBa A4a perncrpypa AsnoseTe Ha
“Expat Bulgaria SOFIX UCITS ETF” 3a tbprosus Ha ,bbnrapcka coHgoBa 6opca“ ALl u Ha
oduumnaneH cermeHT Ha JloHaoHckata ¢poHooBa Gopca, KakTo M Ha ApPYrn perynvpaHmu
nasapu. KaTo yacTt oT permctpaumsaTa CblUeCTByBa 3a4blKeHNE 3a onpeaensiHeTo Ha eavH
WM nNoBeYve YNeHoBe Ha CboTBeTHaTa bopca kaTo MapKeTMEeNKbpW, KOUTO MpeaocTaBAT
UeHn, no kouto aanosete Ha doHga moraT ga 6baart 3akyneHn unu NpogageHn Ha
6opcaTa.

(2) CnpegbT mMexgy Tesu LeHM Ha NoKynka unn npogaxba moxe ga 6bae perynvpaH u
NOANOXEH HA MOHUTOPWHT OT CbOTBETHaTa bopca.

(3) YnpaBnsiBawoTo OPY)KECTBO HE HauyucnsiBa TakCM MpW MOKynka unu npogaxba Ha
asnose Ha PoHAa Ha BTOpUYEH NMasap, kKakbBTO ce sBsBa hoHaoBaTa Gopca.
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(4) Mpwn nokynka n npogaxba Ha ganoseTe Ha doHaa Ha Gopca, Ha KosiTo POHABLT €
gonycHat wnu we 6bae gonycHaT 3a HernpekbCcHaTa TbproBusi, HAMA W3N3CKBAHE 3a
MMHMMAarHO KONMYeCTBO, pa3nnYHO OT TOBA, KOETO camaTta bopca MoXe Aa usucka.

(5) (M3m. c Pew. Ha C[0 Ne 158/01.07.2016 r.) [JanoBeTe, 3aKyrneHn Ha BTOPUYHUA nasap,
He moraT Ada ce M3KynysaT ob6paTHO oT PoHAa Ha MbpBUYEH Ma3ap, OCBEH B CryyauTe no
yn. 20, an. 1 3a onpegeneHa KaTeropus KNWeHTU: KOraTo KIMEHTbT € MHCTUTYyUMOHaneH
WHBECTUTOP M MOKpMBA W3WUCKBaHMATA 3a MUHMManeH Opon gana Ha nopbyka Wnu
MHBECTUTOPBLT € CKIHYM AOroBOp 3a AOCTbM A0 MbpBUYEH Ma3ap C YnpasnsBalloTo
ApyxecTBo. NHBecTuTOpUTE TpsibBa Aa KynyBaT U nNpogasaTt AsnoBeTe Ha BTOPUYEH nasap
C NOMOLLTa Ha MHBECTULIMOHEH NOCPEAHMK N € Bb3MOXHO Aa AbMxaT Takcu 3a ToBa. OcBeH
TOBa MHBECTUTOPUTE € Bb3MOXHO [a 3annaTsaT noBeyve OT TeKyllaTa HeTHa CTOMHOCT Ha
aKTUBUTE, KOraTo KynyBaT AANIOBE Ha BTOPWYEH Masap, M ga nonyyat no-manko OT
TeKyliaTa HeTHa CTOMHOCT Ha akTMBWUTE, KoraTo rm npogasar.

(6) (U3m. ¢ Pew. Ha C Ne 162/03.08.2016 r.) AKO e Hanuue CbLLECTBEHO OTKIMOHEHME OT
B6opcoBaTta ueHa Ha ganosete Ha PoHAaQ, B T.4. NPU CMYLLEHUSA Ha Nasapa, MUHUMAnNHUTE
orpaHuMyeHuss 3a o0OpaTHO Wu3KynyBaHe, onucaHn B pasgen [llpogaxba u obGpaTtHo
n3KynyBaHe Ha [AsnoBe Ha nbpBuMYeH nasap“ B Te3n [lpaBuna, He ce npwunaraT. 3a
CbLUECTBEHO OTKIMOHEeHWe OT GopcoBaTta LeHa Ha ganosete Ha PoHOa ce cuuTa: KoraTo
LeHaTa Ha nocriegHaTa cgernka c ganose Ha ®oHAa, CKMYMEHa Ha perynvpaH nasap, € ¢
20% no-Hucka nnu no-Bucoka ot nocnegHo nybnukyesanma HCA 3a asn (uHaukaTMBeH nnu
3a JeHs, B 3aBUCUMOCT KOW e MOCnefeH), KaTo 3a BCsika cAaenka ce uma npegsuvj vaca, B
KOUTO € ckntodeHa u nocnegHuaT nybnvkysaH HCA cnpsmMo To3m yac. 3a ,CMyLLeHMsT Ha
nasapa“ ce npuemat camo crieiHuTe crnyyau:

a) Jlunca Ha mapkeTMenKbp

b) Korato ganoBeTe ca cBaneHu OT TbpProBus OT BTOPMYEH Masap 3a noseye oOT 3

nocnegoBaTesniHn OHN

(7) N3m. ¢ Pew. Ha CO Ne 162/03.08.2016 r.) Npu HacTbnBaHe Ha ycrnosue, Npu KoeTo
orpaHnyeHusita 3a obpaTHO W3KynyBaHe He ce npunaraT, YnpaensBawoTo OPYXEeCTBO
He3abaBHO yBefoMsBa GopcaTta, Ha KOUTO AsrnoBeTe ce TbpryBaT, Komucusita, Kakto u
nybnukysa uHdOpMauMss Ha WHTEPHET CcTpaHuuata cu 3a ToBa OOCTOATENCTBO WU 3a
Bb3MOXXHOCTTa BCEKN UHBECTUTOP Aa 3asBun 06paTHO U3KyrnyBaHe.

(8) 3annawaHnte OT MHBECTMTOPUTE pa3xoam 3a obpaTHO M3KynyBaHe B TO3M Cryyan ca
CblUUTE KaToO Te3n, onucaHm B 4n. 35 ,Pasaxogu 3a cMeTka Ha MHBECTUTOPUTE® Ha Teau
MpaBuna.

3adwb/mkeHus1 Ha Ynpaensieau,omo opyxxecmeo npu npodax6b6a u obpamHo
usKyrnyeaHe Ha dsifioee

Un. 22. (1) MNpun ocblecTBABaHe Ha AeWHOCTTa Mo npogaxba v obpaTHO M3KynyBaHe
YnpaBnsaBaLLoTo APYXeCTBO:

a) (M3m. c Pew. Ha C[0 Ne 162/03.08.2016 r.) Ocurypsia npyemMaHeTo Ha nopbYkuTe
3a npogaxba v obpaTHO u3KynyBaHe Ha [AsrnoBe Ha MbpBUMYEH nasap Mo
€NeKTPOHEH UNn Apyr NbT M OCbLUECTBABA KOHTAKTUTE C NpUTeXaTenuTe Ha AAnose
Ha PoHOa, KakTo M ocurypsisa ycrioBusi 3a npuvemMaHe u npuema nopbykuTe Mo
€reKTPOHEH NMbT BCEKM paboTeH AeH;

b) OTtkpmBa KbM cBOsiTa cMeTka B LleHTpanHus penosutap MOACMETKM Ha
nputexaTtenute Ha ganose oT PoHAa, ako B NopbYkaTa He e 3anoXeHo Apyro;

c) [llpvema oT MapkeTMenKbpuUTe, OT MHCTUTYLIMOHANHUTE UHBECTUTOPU U BCEKU OPYr
WHBECTUTOP, CKITIOYMIT JOrOBOp C YNpaBnsBaloTo APYXeCTBO, BCEKN paboTeH AeH
MOPBYKM C HOPMATMBHO OMpedeneHoTo CbAbpXaHWe 3a MoKynka u obpaTHo
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n3KynyBaHe Ha ganose oT PoHOa Ha NbpBUYEH Nasap;

d) ExegHeBHO npepoctaBs Ha LleHTpaneHn [denosuntap nHdopmauusata, Heobxogmma
3a CeTbJ/IMEHTA Ha CKITOYEHUTE COENKM C NpoganeHn/nskyneHn obpaTtHo aanose ot
doHOa Ha MbpBUYEH Nasap;

e) Wsnpawa exegHeBHO Ha [lenosntapsa usvmcrieHaTa HETHa CTOMHOCT Ha aKTUBMUTE,
HEeTHa CTOMHOCT Ha akTMBUTE Ha eauH Asin, eMUCUMOHHA CTOMHOCT M LeHa Ha
obGpaTHO M3KynyBaHe Ha ganosete oT PoHOa, KaKTO M uanata MHpopmauusa 3a
onpeaensdgHeTo MM, BKIOYMTENHO Oposd Ha npogageHuTe u obpaTHO WU3KYMNeHu
ASNOBE C NPUKIIOYN CETLIIMEHT Ha MbPBUYEH Nasap;

f) Pasrnexga He3abaBHO BCUYKM U3SABMEHMS, CTaHOBMLWA W MNpPenopbku Ha
[lenosnTtaps, HanpaBeHN N gageHn npu ocbLUECTBABAHE HA HEFOBUTE KOHTPOJSTHU
PyHKUMY;

g) [Ho kpast Ha paboTHNA OeH OCHETOBOAsIBA BCUMYKM M3BBPLLUEHN 3a cMeTKa Ha PoHaa
caenkn n onepauuu;

h) N3ebpliBa BCUMYKM Opyrn npaBHM WU aKTUYECKM OENCTBUS No npogaxbara wu
00paTHOTO M3KyrnyBaHEe CbITlacHO AEACTBALLOTO 3aKOHO4ATENCTBO M Te3un [Npaeuna.

(2) YnpaBnsaBaLwoTo APYXECTBO € OJTbXKHO:

a) [a nonyyaBa nnawaHus OT MHBECTUTOPU MM MapKeTMENKbpWU 3a npogaxba Ha
asanoee Ha ®oHga camo no 6aHkoBaTa CMeTKa, CreumanHo OTKpMTa 3a Tasu uen B
[enoautap;

b) Hda uanbnHaBa NopbYKMTE 3a MNOKynka Ha ganose Ha PoHOoa B CPOK, ykasaH B
nopbyKkaTa, He NO-AbMbr OT 7 AHM OT AataTta Ha NogaBaHe Ha NopbykaTa;

c) [a m3nbnHaBa nopbyvkMTe 3a 0OpaTHO M3KynyBaHe Ha AsnoBe Ha PoHAa B CPOK
ykasaH B nopbuykata, He no-abnbr oT 10 gHM OT pgaTaTa Ha nogaBaHe Ha
HapeXXOaHeTo;

d) (Otm. c Pew. Ha C[ Ne 197/31.03.2017 r.)

e) Bcumuku nopbukM 3a NOKynka, CbOTBETHO 3a OobpaTHO M3KynyBaHe Ha OAnoBe Ha
doHAa, nonydeHn B pamknte Ha eguH geH oo 15:00 yaca, ce M3nbnHABaT Ha edHa
M Cblla LeHa — No crneapalliata obssBeHa eMUCUOHHA CTOMHOCT, CbOTBETHO LieHa Ha
obpaTtHo uskynyeaHe. lMopbuykn, nonyveHn cneqn 15:00 yaca, ce M3NbNHABAT MO
LeHa oT crneapauwms paboTeH AeH.

Ycnoeus u ped 3a peMeHHO criupaHe Ha o6pamHoOmMo u3KynyeaHe

Un. 23. (1) Mo pelwweHre Ha YnpasnaBawoTo ApyxecTBo POHOBLT MOXEe BPEMEHHO Aa crpe
0o06paTHOTO U3KynyBaHe Ha CBOWUTE [ASANOBE CaMO B M3KIYUATENHW Cry4yan, ako
obcTosiTencTBata ro Hamarat U CMMpaHETO € OMpaBAaHO C Orfned Ha WMHTepecuTe Ha
npuTexaTenute Ha AAnoBe, BKIKOYMTENHO B CIeAHUTE CryYau:

a) Korato Ha perynupaH nasap, Ha KouTo noseye ot 20 Ha CTo OT akTmBMTE Ha doHAa
ce KoTMpaT UNu TbPryBaT, CKMYBAHETO HA CAENKWU € MPeKpaTeHo, CNpsSiHO Unn e
NOANOXEHO Ha OrpaHMYEeHUs — 3a Cpoka Ha CNMPaHeTo, UNN OrpaHM4YaBaHeTo;

b) Korato He moraT ga 6baaT OueHEHM NPaBUITHO akTUBUTE MM nacusnte Ha PoHaa
Unn YnpaensiBalloOTO APYXXECTBO He MOXe [Ja ce pasnopexaa C akTMBuTe Ha
doHpa, 6e3 ga yBpeau WHTEpPECUTE Ha MpuTexaTenute Ha OArnoBe — 3a CpokK
[0KaTO Tpae HEBB3MOXHOCTTA;

c) (Mam. ¢ Pew. Ha C[I Ne 158/01.07.2016 r.) Korato ce B3eme pelleHue 3a
npekpaTsaBaHe unu npeobpasyBaHe Ype3 CrvMBaHe UKW BNMBaHE Ha KONEKTUBHaTa
MHBECTULMOHHA CXemMa Npu ycrnoBusaTa M NO peda Ha rnaBa yYeTvpuHageceTa oT
3OKNCOMNKW;

d) (Otm. c Pew. Ha C[] Ne 158/01.07.2016 1.)

e) (M3m. c Pew. Ha C[ Ne 198/02.05.2017 r.) B cnyyan Ha pa3BansHe Ha gorosopa C
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Jdenosntaps nopagn BUHOBHO HEroBO MNOBeAeHWEe, OTHEMaHe Ha nuueH3a 3a

AenHOCT Ha [lenosuTtaps Ui HanaraHe Ha Opyru orpaHu4yeHus Ha OenHOCTTa My,

KOUTO NpPaBAT HEBBL3MOXHO M3MbIHEHMETO Ha 3adbliKeHMsTa M No AoroBopa 3a

AEeno3nTapHX ycnyrm unu MoraT Aa yBpeasT MHTepecuTe Ha nputexarenurte Ha

asanoee Ha PoHOa — 3a MMHMMAaIHUA HeOBX04NM CPOK, HO HE NnoBeYe OT 2 MeceLa;
f) (Otm. c Pew. Ha C[1 Ne 197/31.03.2017 r.)

(2) YnpaBnsiBawoTo ApyXecTBO He3abaBHO cnvpa npogaxbaTa Ha AsnoBe, B Cryvan 4ye
BPEMEHHO € NpeycTaHOBEHO 0BpaTHOTO U3KynyBaHe Ha Asnose Ha PoHaa. B Tesun cnyyaum
npekpaTsiBaHeTO Ha Ny6nMYHOTO npegnaraHe € 3a Cpoka Ha BPEMEHHOTO CcnupaHe Ha
006paTHOTO M3KyrnyBaHe, CbOTBETHO 3a nepuoda, C KOWTO € YAbIMKEH CPOKbT Ha
BPEMEHHOTO cnMpaHe Ha 06paTHOTO M3KynyBaHe Ha OANOBE.

(3) (M3m. ¢ Pew. Ha CL Ne 158/01.07.2016 r.) YnpaBnsBaLloTO APY)KECTBO yBe4OMSsIBA 40
Kpas Ha paboTHua aeH Komucusita u CbOTBETHUTE KOMMETEHTHW opranu, [denosuTapsa u
perynupaHma nasap, Ha KOWTO ce TbpryBaT ganosete Ha PoHga, 3a cnvpaHeTo Ha
06paTHOTO M3KynyBaHe, CbOTBETHO 3a yablibKaBaHe Cpoka Ha cnupaHe Ha obpaTHOTO
N3KynyBaHe. YnNpaBnsiBalOTO OPYXECTBO YyBeAOMSABa MpuTexaTenute Ha [AnoBe 3a
cnMpaHeTo Ha 0b6paTHOTO M3KyrnyBaHe, CbOTBETHO 3a yAb/KaBaHETO Ha CpoKa Ha cnupaHe
Ha obpaTHOTO wu3KynyBaHe, He3abaBHO cnej B3eMaHETO Ha pelleHWe 3a ToBa 4pes
nyonukaumsi Ha MHTEPHET CTpaHuuaTa Ha YnpaBnsaABaWOTO ApyxecTBo. B cnyyanm ye ce
Hanara ygbihkaBaHe Ha Cpoka Ha BPEMEHHOTO cnupaHe Ha 00paTHOTO WM3KynyBaHe Ha
Asnose, YnpaensBawoTo ApyxXecTBo yBegomsaBa Komucuarta, bopcata n [enosutaps He
NO-KbCHO OT 7 OHW Npeau M3TUYaHeTO Ha MbpBOHAYarHO onpeaeneHns Cpok. AKO CPOKbT
Ha CMMpaHeTo e MO-KpaTbK OT CedeM AHM, BKIIHYUTENHO B cryvauTe, Korato obpaTtHOTO
N3KyrnyBaHe € OMNO CNpsiHO Mopagau TEXHUYECKU MpUYMHK, YNpaBnsBawoTo APYXECTBO
M3BbPLUBA YBEAOMIIEHUSATA MO NPeaxogHOTO M3peyeHne A0 Kpas Ha paboTHus OeH,
npeoxoxagall gaTtaTa, Ha KoATo e TpsibBano ga 6bae nogHoBEHO 06paTHOTO N3KYNyBaHe.

(4) (M3m. ¢ Pew. Ha C[ Ne 198/02.05.2017 r.) MNopbukute, nogageHn crneg nocrnegHoTo
obsBsBaHe Ha uUeHaTa Ha o0OpaTHO M3KynyBaHe Mnpeau HayanHaTa gata Ha Cpoka Ha
BPEMEHHOTO CMMpaHe, HE Ce M3MbJIHABAT. YNPaBNsBaWOTO OPYXECTBO Bb3CTaHOBSIBA
CyMUTE Ha MHBECTUTOPUTE, NOdanu NMopbYkM 3a MOKyMKa Ha ganose, nNo H6aHkoBata MM
cMeTKa Ao Kpas Ha paboTHUA AeH, cnedBall AeHs, B KOUTO e B3eTO pelleHne 3a cnnpaHe
Ha eMUTMPAaHETO Ha OANOoBe.

(5) ObpaTHOTO M3KynyBaHe ce Bb30OHOBSABA OT YNPaBMSABALLOTO APYKECTBO C U3TUYAHETO
Ha cpoka, onpefeneH B peLeHneTo 3a cnupaHe Ha oOpaTHOTO M3KynyBaHe, CbOTBETHO B
peeHNeTo 3a yAbIDKaBaHe Cpoka Ha chnvpaHe Ha 00paTHOTO  M3KynyBaHe.
YBegomsaBaHeTo 3a Bb30OHOBSIBaHE Ce M3BbPLUBA MO peda Ha an. 3 Ao kpast Ha paboTHUs
AEH, npeaxoxgall Bb300OHOBABAHETO.

PeuHeecmupaHe Ha doxo0a Ha ®oHOa

Yn. 24. (1) doHAbT He pasnpeaens 4oxXo4, BKIOYMTENHO 4OX04a CbrlacHO 3aBEPEHUST OT
perncTpmpaH oguTop roguweH ¢uHaHcoB oTyeT Ha doHAaa, Mexay nputexarenute Ha
HerosuTe gsnoBse.

(2) YnpaBnsBalloTO OpPYXEeCTBO pevHBeCTMpa goxoda Ha doHpga no an. 1 B HerosaTta
AENHOCT C orned Bb3MOXHO Han-6nm3ko cnegsaHe Ha PedepeHTHusA nHgekc Ha doHpa u B
Han-go6bp MHTEPEC Ha NpuTexaTenuTe Ha gsnose oT PoHaa.

(3) PeVIHBeCTI/IpaHeTO Ha oxoda Ce n3BbpLliBa B CbOTBETCTBNE C MHBECTULIMOHHUTE LENIN,
cTparternn, nofinTuka n orpaHU4eHna Ha doHaa, npu OoT4NTaHe Ha KOHKPETHUTE nal3apHu
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YCINOBUSI 1 NMpU CNasBaHe Ha 3aKoHa, ykadaHusiTa Ha KomucmaTa n BbTpeLHMTE akToBe Ha
doHaa.

lpoeexdaHe cmpec mecmoee 3a OUyeHKa Ha JIUK8UOGHUSI PUCK
Yn. 25. (M3m. ¢ Pew. Ha C[0 Ne 393/28.02.2023 r., Uam. ¢ Pew. Ha C[] Ne 396/21.03.2023
r.) (1) YnpaensBealwioTo Opy>XEeCTBO NpoBeXaa PerynspHu CTpec TeCTOBE BEAHBX rogMLIHO
— Ao 15-T0 4ncno Bcekn NbpBM Mecel, OT roguHata, MM Mno-4ecTo, ako nas3apHuUTe
obcTosATeNncTBa W HOBUTE 3aKOHOBM pasnopendbu ro M3WckeaT, MO MNpeleHKka Ha
YnpaBnsABaLLoTO OPYKECTBO. Te3n CTpec TECTOBE MO3BOSSIBAT Aa CE OLEHWN NMKBUOHUAT
puck Ha PoHaa Npy M3BLHPEOHN Na3apHn obCcTosaTeNncTea.

(2) B cpok ot 30 gHn cneq npuknioYBaHe Ha NPOBEOEHUTE CTPEC TECTOBE YNpaBnsiBaLOTO
APYXeCcTBO yBedomsiBa 3aMeCTHUK-npeacedaTens 3a pesyntaTtute OT Hero, Kakto u 3a
npegnpueTuTe OENCTBMS 3a NPOMSAHA Ha npoueaypuTe 3a ynpasfieHne Ha NUKBUAHOCTTA,
aKo TakmBa ca HeobxoguMu.

PA3LEN I
MPABA HA lNPUTEXXATEJINTE HA 5s1J1OBE

lpaea Ha uHeecmumopume ebe ®oHOa

Yn. 26. Bceku gan Ha ®oHaa gaBa cnegHuTe npaea Ha CBOSA npuTtexaTernt:

1) (N3m. ¢ Pew. Ha C[] Ne 197/31.03.2017 r.) NpaBo Ha obpaTHO n3kynyBaHe Ha gena oT
doHpa B CbOTBETCTBME C peaa, onucaH B Tean [NpaBuna, kaTo:

a) WckaHeTo 3a 0BGpaTHO U3KynyBaHe MOXe [a Ce OTHAcsa 3a 4acT WM 3a BCUYKM
npuTeXaBaHu OT UHBECTUTOPA ASAMOBE;

b) O6paTHOTO M3KynyBaHe Ha ASMOBETE Ce U3BbpLUBA MO LEHa, paBHa Ha HeTHaTa
CTOMHOCT Ha aKkTMBUTE Ha eauH OAn, HamaneHa c pasxogute no obpaTHOTO
N3KynyBaHe B pa3mep, cbrnacHo un. 20, an. 7.

c) [Mopbuknte 3a 06paTHO M3KynNyBaHe Ha ASNOBE ce U3NbnHaABaT B cpok Ao 10 gHKM no
nbpBaTa LeHa Ha obpaTHO u3KynyBaHe, obsiBeHa cnea OeHs Ha nopaBaHe Ha
nopbykaTa. CpokbT 3anoyBa ga Tede OT MOMEHTa Ha nofaBaHe Ha nopbykaTa.

2) (M3m. c Pew. Ha CO Ne 197/31.03.2017 r.) MNpaBo Ha nuKBMOAUMOHHA KBOTa — Mpwu
nukBngaumnsa Ha ®oHaa BCEKM MHBECTUTOP MMa MpaBO Ha YacT OT MMYLLECTBOTO Ha
doHAaa, cbOTBETCTBALLA HA NpUTEXaBaHUTE OT HEro OANOBE;

3) (U3m. c Pew. Ha C[0 Ne 197/31.03.2017 r.) NpaBo Ha nHpopmaumsi — BCEKN MHBECTUTOP
MMa npaBo Ha MHGOpMauus, cbabpxalla ce B Mpocnekta u NnepuognyHUTE OTYETU Ha
doHAa, KakTo 1 Ha gpyra nybnnyHa nHdopmMaumst 0THOCHO PoHaa.

4) (HoBa c Pew. Ha CO Ne 197/31.03.2017 r.) NpaBo Ha nopgaBaHe Ha anba. Bceku
WHBECTUTOP MMa nNpaBO Ha nogaBaHe Ha xanba, ©6e3 pga 3annawa Takca.
NHdopmauusaTa oTHocHo MonutukaTa 3a pasrnexagaHe Ha xanbuv Ha Y[ ,Ekcnat Acet
MennopxkmbHT EALl ce npegoctassa 6e3nnatHO Ha MHBECTUTOPUTE.

PA3LEN IV
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OPIrAHU3ALNA U YTIPABIIEHUE HA ®OHLA

O6wu pasnopedbu

Yn. 27. (1) YnpaensBawloTo pyXecTBO opraHuaupa doHaa, kaTo npuema HacToswuTe
MNpasuna, lNpocnekTa, lNpaBunaTta 3a oueHka, NpaBunaTa 3a ynpasneHne Ha pucka, KakTo
M Opyrn akroBe, HeobXxoAMMM 3a HEroBOTO YCTPOWCTBO M (PyHKUMOHMpaHe, nodasa
3asBrieHne 3a usgaBaHe Ha paspelleHue ot KomucusaTta 3a opraHusupaHe v ynpasneHuve
Ha ®oHAaa, 1 ocbLUecTBABa ApYyrM Nog06HN OpraHn3aumoHHN ENCTBUS.

(2) YnpaensBalwloTo ApyKecTBo ynpasnsasa PoHaa, kato B3eMa HeOOXogMMnUTE peLLeHuns,
CBbP3aHM C HeroBaTa opraHu3aumns, PyHKUMOHMPAHE 1 NpekpaTsBaHe, KakTo U C TEKYLOTO
onepaTMBHO ynpaeneHve Ha PoHpga. PeweHuaTa no npeaxogHOTO U3peyeHne ce B3emaT
oT CbBeTa Ha ANPEKTOPUTE Ha YNPaBnsBaLLOTO APYKECTBO.

(3) WMHBeCTMUMOHHUTE pelleHns OTHOCHO akTuBmte Ha doHoa ce B3emar oOT
WNHBECTULMOHHWNS KOHCYNTaHT Ha doHAaa.

PBbKOBOOHU NpuHyuUnu Ha ynpaeseHue Ha PoHOa. brmkuma spuxa

Yn. 28. (1) YnpaensBawoTo ApYXKeCTBO, YnieHoBeTe Ha HeroBust CbBET Ha AUPEKTOPUTE U
WHBECTULMOHHUAT KOHCYNTaHT Ha PoHOa ca ANbXHW Aa AencTBaT B Han-gobpus nHtepec
Ha BCUYKM NpuTexaTenn Ha asanose BbB PoHAA, KAaTo Ce PbKOBOAAT CaMO OT TO3U UHTepecC
npu ynpasneHue Ha ®oHga.

(2) Mpwn B3emaHe Ha peLleHus 1 oCblUeCTBABaHE Ha (hyHKUUUTE No ynpasneHne Ha doHaa
yneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE Ha YNPaBnsaBaLLOTO APYXECTBO Ca AMTbXHU:

a) [da pencrtBarT 4eCTHO M NPodecMoHanHO C LUen 3awmta Ha WHBECTUTopUTeE U
ocurypsieaHe ctabunHocTTa Ha nasapa Ha (PUHAHCOBWU MHCTPYMEHTU, C YMEHUSs,
cTapaHue u rpwka Ha [obbp TbproBey (MpPodecroHanucT) Mo HauyuH, KOWTO
0060CHOBaAHO cYMTAT, Ye € B UHTEPEC Ha BCUYKM NpuTexaTenu Ha asnose Ha Ponaa
M KaTo nonsesaTt caMo MHGOopMaLns, 3a KOTO OOOCHOBaAHO cuMTarT, Ye e JOCTOBepHa
N NbIHA;

b) Oa npegnouynTaT nHTEpeca Ha npuTexaTenute Ha asnose Ha doHaa npen CBoOSA
COOCTBEH UHTEPEC;

c) [a nsbareat npekn uUnm KoCcBeHM KOHASIMKTU Mexay CBOSl MHTEpeC U MHTepeca Ha
nputexaTtenute Ha ganose Ha doHOa, a ako TakMBa KOHMIWKTUN Bb3HUKHAT —
CBOEBPEMEHHO M NMbJIHO Aa ' paskpmBaT NMUCMEHO Npea CbOTBETHUSI OpraH u aa He
y4yacTBaT, KakTo M Aa He OKa3BaT BIMSHME BbpXy OCTaHanuTe 4fieHOBE Ha CbBeTa
NPy B3EMAHETO Ha PeELLEeHNs B Te3n Crny4vau;

d) [da He pasnpocTpaHaBaT HenybnuyHa uHgopmaums 3a PoHga wm cnepn kato
npectaHat ga 6bgaT uneHoBe Ha CbOTBETHUTE oOpraHn, [0 Nyonu4yHOTO
OMoBeCTsBaHe Ha CbOTBETHUTE OOCTOATENCTBA ChITNAcHO 3aKoHa.

(3) Pasnopembute Ha an. 2 ce npunaraT u cnpamo u3MyeckuTe nuua, KouTo
NpeacTaBnaBaT pUaNYECKM N1La — YleHOBE Ha CbBETa, KaKTO M CNPSAMO NPOKypUCTUTE.

®yHKyuuU no ynpaesseHue Ha PoHoa

Un. 29. (1) YnpaBnsBawoTo APYKECTBO € AMbXHO Aa ynpaensBa gevHoctta Ha PoHaa,
KaTo M3BBLPLLBA:
a) HabupaHe Ha napuyHu cpefctBa 4pe3 nybnuyHO npeanaraHe Ha AsfoBe Ha
NbpBUYEH Nasap (npogaxba Ha asnose Ha doHaa);
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b) WHBecTMpaHe Ha HabpaHuWTe NapuyHU CPEACTBA B LEHHU KHWXKa M AONYyCTUMMU
NVKBUOHW  (OMHAHCOBM  aKTMBW, BKMYUTENHO WHCTPYMEHTU C  UKCUpaHa
[LOXOAHOCT;

c) O6paTHO n3KynyBaHe Ha asnoseTe Ha ®oHaa Ha MbpPBUYEH Nasap.

(2) (Mam. ¢ Pew. Ha C[ Ne 158/01.07.2016 r.) YnpaBnsiBalloTo OPY)XECTBO npogasa u
n3Kynyea obpaTHo ganoeeTe Ha PoHOa Ha MbpBUYEH Nasap.

(3) (M3m. ¢ Pew. Ha C[0 Ne 162/03.08.2016 r.) OyHKUMNTE Ha YNpaBnaBaLLOTO OPYXKECTBO
MO MHBECTMpaHe Ha HabpaHWTe NapuyHM cpeacTBa BKMOYBAT aHanM3 Ha nasapa Ha LeHHM
KHWXa, doopmMmpaHe Ha nopTgenn oT LEeHHN KHXKa U OPpYrn NUKBUAHN (DUHAHCOBU aKTUBM,
peBunsnss Ha dopmMupaHMa  nopTdenn M oueHka Ha HeroBaTa edeKTUBHOCT.
YnpaensBawoTo [JOPYyXeCcTBO Ce OnuTBa C MakcumarnHa TOYHOCT da  pennukmpa
PedepeHTHUA nHOekc, kato onTumuanpa pasxogute 3a doHga n gencrea B Han-gobwbp
WHTepec 3a wuHBecutTopute BBLB PoHAa. Bb3moxHo e PoHOBLT Oa MoHece rpeluka oT
cnefBaHe Ha PedepeHTHUA MHOEKC, KaTo YNpaBnsaBalloTO OPYXKECTBO e ce cTapae no
BCAKO BpeMe [a MUHUMU3MPpA Tasu rpellka, OOKOMKOTO Mas3apHaTta KOHIOHKTypa My
No3BONISIBA U JOKOMKOTO HaMansiBaHETO M HAMa Aa HaKbpHU MHTEpeca Ha MHBeCTUTopuUTe
WNu ga Hapywu nasapHua wuHTerpmuteT. [lpyn  ocbliecTBABaHe Ha [OeNHoCcTTa ¢
YnpaBnsiBalloTo ApYXecTBO (hopMmpa MHBECTULMOHHM pELLEHUs N JaBa HapexaaHus 3a
TAXHOTO M3NbMHEHWE Ha YMNbMHOMOLLEHUTE OT HEro WHBECTULUMOHHW nocpegHuuu,
N3KIMOYEHME Ha CryYanTe Ha MbPBUYHO NyGNMYHO NpeanaraHe Unu CAenku C LeHHWU KHKa
N MHCTPYMEHTW Ha napuyHusa nasap no yn. 38, an. 1, 1. 9, 6yksa ,a“ ot 3OAKUCOIMKWU,
KOraTo 3anucBaHeTO Ha LEHHUTE KHWXa, CbOTBETHO COENKUTE C LUEHHW KHWXKa |
WHCTPYMEHTW Ha napuyHWs nasap, morat ga Cce u3BbpwBaT OT YnpasBnsiBalioTo
OPYXeCTBO.

(4) (M3m. ¢ Pew. Ha C[ Ne 197/31.03.2017 r.) lNpwn ocbLyecTBABaHe Ha AenHocTTa no an. 1
YnpaBnsiBawoTo gpyxectso u3dncnasa HCA Ha eavH Asn, eMUCUOHHaTa CTOMHOCT M
LeHaTa Ha oOpaTHO u3KkynyBaHe Ha pgdnosete Ha ®PoHoa , BOAW CYETOBOACTBOTO,
nogabpXKa U CbXpaHsaBa OTYETHOCTTA U U3NbIHABA BCUYKKN OPYrM NOAOOHN 3a0bImKEeHMS.

(5) YnpaBnaBawoTo ApYKECTBO yrnpaBrsiBa peknamHaTa M MapkeTUHroBaTa OEWHOCT Ha
doHaa n nogabpka MHopmMaums 3a doHaa Ha cBodATa cTpaHuua B HTepHeT.

(6) YnpaBnsBawoTO [OPYXECTBO W3BbPLUBA W BCUYKM ApPYrM  OEWHOCTM, KOUTO ca
HeobxoanMn BbB Bpb3ka CbC 3aKOHOCHOOPA3HOTO (PYHKUMOHWPAHE M npekpaTsBaHe Ha
donpa.

(7) MNpun ocbliecTBABaHe Ha JdevHOCTTa Mo ynpasneHve Ha PoHaa YnpasnsaBawoTo
APYXEeCTBO € ATbXHO Aa OCblyecTBsiBa MHBECTULMOHHATa MNonutuka C orneq nocrturaHe
WHBECTULMOHHUTE LuUenu Ha dPoHaa, f[a cnasBa MHBECTULMOHHUTE  OrpaHuYeHus,
npeasuaeHn B 3akoHa uB Tes3u [lpaBuna, kakto M da cnassa [lpaBunaTta 3a oueHKa,
lMpaBunaTta 3a ynpaBneHve Ha pycka n gpyrute BbTpeLLHN akToBe Ha PoHaa.

(8) 3a BbnpocuTe, KOUTO HE ca ypeaeHu M3puyHo B Tesu Npasuna, ce npunarat CbOTBETHO
pasnopeabute Ha O6wmMTe ycrnoBus Ha YNpaBnsBallOTO [APYXECTBO, KakTo U
pasnopenbute Ha 3OKWCAMKW, Hapeabute no npunoXeHWeTo My W ocTaHanute
OTHOCUMM HOPMATUBHWN aKTOBE.

PeweHust Ha Ynpaenseau,0mo opyxecmeo omHOCHO OeliHocmma Ha PoHOa

Yn. 30. (1) MNMpn ocbulecTBaABaHe Ha OyHKUMUTE MO 4n. 29 YNpaBnsaBawoTO APYXKECTBO
B3eMa peLUeHUs No BCUYKM BLNPOCKU, CBbP3aHW C OpraHM3auusita, OCbLLUEeCTBABAHETO Ha
AENHOCT M npekpaTaBaHeTo Ha PoHAa, BKIHOYUTENHO:
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a) VsmeHeHue u pgonbnBaHe Ha Te3u [lpaBuna, Ha [MpaBuvnata 3a oOueHKa Ha
noptdgenna, Ha lNpaBunata 3a ynpaBneHMe Ha pucka M apyrn BbTPELUHU aKToBe,
KaKTO M OTHOCHO aKTyanuaupaHe Ha [lpocnekta Ha PoHAa;

b) CknioyBa, KOHTpoONMpa M3NbIHEHMETO, NpekpaTsaBa W pasBansd OOoroBopute C
[enosutapqa, MapkeTmenkbpa U WMHBECTULUMOHHUTE MNOCPEeaHUUM, WU3NbIHSBALLM
WHBECTULMOHHUTE HapeXaaHnst OTHOCHO yrnpaBrieHNeTo Ha noptdenna Ha PoHAa;

c) W3bupa n ocBoboxxgaBa pernctpmpaHnte ogutopun Ha doHaa;

d) WsrotBa n npuema roguwHus duHaHcoB oT4yeT Ha PoHga cnepg 3aesepka OT
Ha3HayYeHUTe perncTpmpaHn oguTopu;

e) (M3m. c Pew. Ha C[ Ne 158/01.07.2016 r.) (N3m. ¢ Pew. Ha C[ Ne 197/31.03.2017
r.) Onpegensa exxegHEBHO HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHaa, HCA Ha eguH
ASn, eMUCUOHHaTa CTOMHOCT WM ueHaTa Ha obpaTHO W3KynyBaHe Ha Herosute
ASnoBe;

f) Bsema pelueHusa 3a BpeMeHHO cnnpaHe/Bb30O6HOBABaHE HA 06pPaTHOTO M3KynyBaHe
M 3a yobJhKaBaHe Cpoka Ha BPEMEHHOTO crnvpaHe Ha obpaTHOTO W3KynyBaHe, npu
ycrnoBusita u No pega, npeasnaeHn B Teau lNpasuna;

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

h) Bsema pelleHns oTHOCHO Npeobpa3syBaHe n nNpekpaTtsiBaHe Ha PoHAa;

i) WN3bupa nukemMagaTop/v Npu HacTbMNBaHe HA OCHOBaHME 3a NpekpaTtsaBaHe Ha PoHaa.

(2) PeweHnsaTta no an. 1 ce B3emaTt OT YNpaBnsBalloTO APYXECTBO NpW yCroBuaTa U no
pena, npeaBuaeH B HErOBUS yCTaB.

(3) (uam. ¢ Pew. Ha C[ Ne 238/26.01.2018 r.) (M3m. ¢ Pew. Ha C[ Ne 366/13.01.2022 r.)
(M3m. ¢ Pew. Ha C Ne 393/28.02.2023 r.) NMpomsHa B MNMpaBunata Ha PoHAa, B NMpaBunata
3a oueHka u B [paBmnaTa 3a ynpaBneHune Ha pucka, NnpoMsaHa B JOroBopa 3a 4eno3nTapHu
YyCNnyru, Kakto n 3amsHa Ha [denosuTtapsa v Ha YnpaBnsiBawlOTO APYXeCTBO, Ce Aomnycka
cnen ogobpeHue oT 3amecTHUK-npeacenatens Ha Komucusta. lNMon3saHeTo Ha 3aem npu
ycnosuaTa Ha un. 27, an. 3 ot 3AKUCAINKW ce gonycka cnen paspelweHne ot KomucmsTa
no npeanoxeHue Ha 3amecTHUK-Npeaceaarensa Ha Komucuara.

(4) MNpeobpasyBaHeTo n npekpaTaBaHeTo Ha PoHOa ce M3BbPLIBA C paspelleHune Ha
Komucusata. Jlvmuata, onpegeneHn 3a nukBugatopy Ha PoHpa, ce opobpseat oT
KomuncusTa.

3abpaHu 3a Ynpaenseau,omo Opyxecmeo

Yn. 31. YnpaenaBalLoTo APYKXECTBO HE MOXE:

a) [a usBbpluBa OENHOCT U3BBH MHBECTULMOHHUTE Lenu n cTpaterma Ha doHaa Taka,
KakTo ca 3anucaHu B Tesu [pasuna u B NpocnekTa;

b) [Ha nonyyaBa goxopn nop dopmMarta Ha OTCTBLIKM OT KOMUCUOHUTE Bb3HarpaxgeHus
Ha WHBECTULMOHHUTE NOCPEAHULN, YpEe3 KOUTO CE U3MBIHABAT HapexgaHudra my,
UNn ga nonyyasa Apyrv 4OXO4M UKW HENAPWYHU CTUMYMK, ako C TOBa Ce nopaxaa
KOH(NUKT Ha WMHTEpPECU WNU Ce HapyllaBa 3agb/PKEHMETO Ha YNpaensBalloTo
OPYXXECTBO 3a PaBHOCTOMHO TpEeTMpaHe M nonaraHe Ha ObJhKMMa rpuka KbM
WHTepecuTe Ha nuuaTta n oHOoBETE, YNATO AENHOCT Unn nopTdenn ynpasngasa;

c) Ha npepoctaBa HeBsipHa unu 3abnyxgaBawa MHOPMaUWUS, BKIHOYUTENHO 3a
CbCTaBa, CTOMHOCTTA U CTPYKTypaTa Ha akTMBuTe OT nopTdenna Ha PoHaa, KakTo u
3a CbCTOSAHMETO Ha Na3apa Ha (OUHAHCOBU MHCTPYMEHTH;

d) [Oa usnonsea aktmBute Ha PoHAa 3a uUENU, KOUTO NPOTMBOPEYaT Ha 3aKkoHa, Ha
akToseTe Mo npunaraHeTo My, Ha Te3u [Npasuna unu MNpocnekta Ha PoHAa;

e) (M3m. c Pew. Ha C[] Ne 197/31.03.2017 r.) [la nssbpLuBa 3a cmeTka Ha [JoroBopHUs
doHO pasxogou, KOUTO npoTMBopedaT Ha pasnopeabute Ha 3OKNCOMKA wu
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aKkToBeTe Mo npunaraHeTo my;
f) [a n3sbpBa OEMHOCT MO MHBECTUPAHE Ha cpeacTaBaTta Ha PoHaa B HapylueHue
Ha HOpPMAaTMBHO yCTaHOBEHa 3abpaHa Unn NHBECTULMOHHUTE OrPaHUYEHNS.

OzpaHu4eHuUsi KbM Ynipaensieau,omo Opyxecmeo

Yn. 32. (1) YneHoBeTe Ha ynpaBUTENHUTE W KOHTPOSIHW OpraHM Ha YNpaBnsBaWoTO
APYXXECTBO, KaKTO M BCSKO NULE, KOETO B3eMa pPeLLeHUs Mo ynpaBfeHne AeVHOCTTa Ha
doHaa, He moraT ga 6bAaT e4HO M CbLUO NULE C UHBECTULMOHHUSA NMOCPELHUK, Ype3 KONTO
Ce CKIoYBAT U N3NbIHABAT MHBECTULNOHHUN COENKM.

(2) YnpaBnaBawoTo ApYyXeCTBO HE MOXe [a M3nonssa W 3anara UMyLecTsoTo Ha doHaa
3a NOKpMBaHE Ha 3agbIPKEHUs!, KOUTO He Ca CBbP3aHu C yNpaBrieHNEeTO Ha AenHOCTTa Ha
doHpa.

(3) CpeacteaTta Ha doHaa He moraT da ce MHBeCcTUpaT BbB (PUHAHCOBU WUHCTPYMEHTH,
n3gageHn OT YfeHOBETE Ha YnpaBUTENTHUTE U KOHTPOMHUTE OpraHn Ha YnpasnsiBalloTo
APYXECTBO MMM OT CBbP3aHu C TAX Nnua.

(4) (HoBa c Pew. Ha C[] Ne 197/31.03.2017 r.) OrpaHn4eHneTOo No npeaxogHara anuHes He
ce npunara, ako (OMHAHCOBUTE WMHCTPYMEHTM Ca akuum Ha komnaHum ot PedepeHTHus
NHAEKC, B KOUTO POHADBT € ONbXKEeH Aa MHBECTUpa KaTo 4YacT OT MHBECTULMOHHUS CU
MaHgaT, onpegeneH B Npocnekta n B Teau Npasuna.

(5) YUneHoBeTe Ha ynpaBUTENHUTE WAW Ha KOHTPOMHUTE OpraHM Ha YnpaBnsBawoTo
APYXECTBO M CBbpP3aHM C TAX Nvua, KakTo M Apyrn nuua, Kouto paboTaT no goroBop 3a
YnpaBnsBalwloTo ApPYXeCcTBO, He MoraT Aa ObaaTt CcTpaHa Mo caenka ¢ YnpaensiBalloTo
APYXeCTBO, korato TO AelcTBa 3a cMeTka Ha PoHaa, OCBEH B Ka4yecTBOTO MM Ha
nputexaTtenu Ha pganose oT PoHAa nNpu crnasBaHe Ha OrpaHUYeHusi, OnpeaeneHn ¢
Hapeaba, kKakTo M Npu cnasBaHe Ha npaBunaTa Ha YnpaBnsBalloTO APYKECTBO 3a NIMYHUTE
coenkun no yun. 104, an. 1, 1. 2 ot 3KNCAOMNKN.

(6) (Hoea ¢ Pew. Ha C[1 Ne 197/31.03.2017 r.) OrpaHn4eHneTo No npeaxogHara anuHes He
ce npwnara, ako COEenkute ca CKMYeHW Ha oduumaneH CerMeHT 3a TbproBus Ha
perynupaH nasap (dongoBa 6opca), Npy nasapHM YCNOBUS M Ca YacT OT HOpPMasHus
©opcoB 060poT.

Bn3HazpaxdeHue Ha Ynpaesisieawomo Opyxecmeo

YUn. 33. (1) Bb3HarpaxxgeHneTo Ha YNpaBnsaBawoTo APYXXECTBO Ce onpeaens no crnegHus
HauYuH: PUKCMpPaHO Bb3HarpaxgeHve B pasMep Ha roguwHa Takca 3a ynpasnexHue 1.00%
(eawnH npoueHT) oT HCA.

(2) BvsHarpaxgeHueTo no an. 1 ce Hauucnasat Bcekn paboteH aeH. 1o cBos npeueHka B
onpegeneHn OHuM 3a uenute Ha mnsdyucnaeaHe Ha HCA YnpaBnsaBawoTo OpY>KEeCTBO MOXe
[a He HaYMCNM HUKAKBO UMK Aa HAYUCNN MO-Marnko OT AOMNYCTUMOTO Bb3HarpaxaeHue.

(3) Hauucnenute npe3 meceua Bb3HarpaxgeHus ce 3annawat Ha YnpaBnsBawoTo
APY>XeCTBO CyMapHO 3a Lenus Mecel, B Ha4arnoTo Ha cnegsawusa mecedl,.

(4) 3a nepuvoga, B KOWTO He € Hanuue nbfiHa roguHa OT ydpegsaBaHe Ha doHaa,
Bb3HarpaxaeHneTo Ha YnpaBnsBalloTo APYXeCTBO ce onpefens npu CbOTBETHO
NPUNOXeEHNE Ha NPeaxodHUTE anuHeu, Taka Ye PUKCUPaHOTO Bb3HarpaxaeHue no an. 1,
1.00% (Ha rogmwHa 6as3a) oT cpegHaTa HeTHa CTOMHOCT Ha akTuBuTe Ha PoHaa, e 3a
nepvoga Ha CblUecTByBaHeTO My. Bb3HarpaxgeHne ce AbmkM U 3a nepuoga oOT
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yypegsBaHe Ha ®oHaa OO AOCTUraHe Ha MUHMMAanHaTa HeTHa CTOMHOCT Ha aKTMBUTE Ha
®doHaa cbrnacHo yn. 9, an.1 ot 3AKMNCONMKWA.

(5) (M3m. ¢ Pew. Ha CO Ne 198/02.05.2017 r.) Bcuuku pasxogum, CBbp3aHy ¢ eMHOCTTa Ha
doHAa, KOMTO He ca NocoyeHu B Yn. 34, ca 3a cMeTKa Ha YnpasnsBalloTo gpyxecTtso. 1o
CBOA MpeLeHKka YnpasnaBawoTo APYXECTBO MOXe [a Ce OTKaxe Aa CW Bb3CTaHOBWU
pasxoan, KOUTO € M3BbPLIMIO BbB Bpb3Ka C AerMHocTTta Ha doHaa, HesaBUCMMO, 4e
nonagat B HAKOSI OT KaTeropumTte, nocodeHu B yn. 34, an. 1 no-gony.

Takcu u dpyau pa3xodu 3a cmemka Ha ®oHOa

Un. 34. (1) (M3m. ¢ Pew. Ha CO Ne 198/02.05.2017 r.) OcBeH Bb3HarpaxgeHnetTo Ha
YnpaensBalwloTo Apy>KeCTBO, onpefeneHo B un. 33, pa3xoaute 3a genvHoctTa Ha doHaa
BKIIHOYBAT:

a) (Msm. c Pew. Ha C[ Ne 197/31.03.2017 r.) Bcnuku pasxogun no yvpeassaHeTo Ha
doHaa, BKMOUUTENHO Takcn Ha KomucuaTa 3a usgaBaHe Ha paspelleHve 3a
opraHusvpaHe u ynpasneHue Ha ®doHpaa, Takca Ha LleHTpanHua penosuTtap 3a
perucTpupaHe Ha ganoseTe Ha ®oHAa, TakCU Ha CbOTBETHUTE Bopcy 3a npuemaHe
3a TbproBus Ha gsanosete Ha PoHaa, BKMAOYUMTENHO BCUYKM TakCUM KbM TPETU
CTpaHu, CBbpP3aHu C npoueca Ha npuemaHe Ha asnoseTe Ha PoHAa 3a TbProBus Ha
AageHa 6opca, KaKTO W Bb3HarpaXxgeHuss Ha KOHCyNTaHTW, aaBokatn U
WHBECTULMOHHM MNOCPEAHULN, BKIMIOYUTENHO 3@ KOHCyNnTauuu, CBbp3aHu C
npuemaHe 3a Tbprosus Ha asinosete Ha PoHaa Ha AageHa 6opca u 3a perucrTpauus
3a npeanaraHe Ha ganoeeTte Ha ®oHaa B Nasap n3BbH Penybnnka Bwnrapus;

b) Bwb3HarpaxgeHue Ha [leno3utapsa — cbrnacHo gorosopa ¢ [lenosuraps;

C) Bb3HarpaxgeHust u Takcu Ha WHBECTULMOHHMTE nocpegHuuun, 6aHku, Bopcata u
LleHTpanHua [deno3utap, n apyrm nogobHn, CBbp3aHu C UHBECTMPAHE Ha aKTMBUTE
Ha PoHAaa;

d) Bb3HarpaxgeHueTo Ha OaMTOpuTE 3a 3aBepka Ha roguwHua (OUHAHCOB OTYET Ha
doHpa, pasxoguTe 3a peknama W MapkeTuHr Ha ®doHaa, 3a KOHTaKTU C
WHBECTUTOPUTE, TEKyLUMTE TaKCW 3a HaA30p, TAaKCKM 3a U3MON3BaHe Ha TbProBCKU
MapKu, 3a YneHCcTBOo 1 Apyrn nogobHn Ha Komucusita, 6opcute, Ha KOMTO AArnoBeTe
ce TbpryeaT, LleHTpanHua genosutap, Apyrn Aenos3vtapu, perMcTpaunoHHN areHTu
N KNMMPUHIOBM OPraHn3umm U BCAKaKBU AbPKaBHW OPraHn 1 MHCTUTYLIMK, CBbP3aHu C
NpU3HaBaHETO, perncrpaumsaTa, OpraHn3npaHeTo 1 perynupaHeToHa AeNHOCTTa Ha
doHAaa;

e) Pasxoante N0 OCBLLIECTBEHW CAEMKA C LEHHU KHWXKA WM Apyrn JNIMKBUAHMW
(PUHAHCOBM aKTUBW, BKOYUTENHO KOMWMCUOHW HA MHBECTULMOHHM MOCPEAHMLM,
BGopcoBu Takcu, Takcu 3a CeTbIIMEHT, 6HaHKOBU Takcu, TakCu 3a NapuyHWU NpeBoaw,
Takcu 3a um3npallaHe Ha CboOLiEeHWsi 33 M3BbPLUBAHE W CETbIIMEHT Ha CAOESKMU,
Takcu 3a TpaHcdep Ha LEHHW KHWXKa, pas3xoau 3a npeoueHka Ha MHBECTUUUUTE B
LEHHM KHMKA U aKTUBW, pasxoamTe OT oTpuLaTENTHU KYPCOBU Pasnivkn, U3BbHPEAHU
pa3xogun, KOUTO He Ca MO BMHA HA ONTBXKHOCTHWM Nuua, KakTo M OPYrn pasxoawu,
onpeaeneHy no NpeaBMaeHUA B 3aKOHa pes;

f) Opyrn pa3xogu, nocoyenn B Tean NpaBuna 3a cmeTka Ha PoHaa, cbaebHu n gpyrm
pa3xoaun, CBbpP3aHU CbC 3aluMTa UHTEpecuTe Ha npuTexaTenuTe Ha OAroBe BbB
doHaa, KaKTo U APYrK N3BbHPEAHM Pa3x0au, CBbP3aHu ¢ AenHocTTa Ha PoHAa;

g) (Hosa c Pew. Ha C[] Ne 197/31.03.2017 r.) Paxogn 3a nauncnssaHe v nybnvkyBaHe
Ha MHOMKaTMBHaTa HeTHa CTOMHOCT Ha akTmBuTe Ha doHOa M 3a CbCTaBsiHE U
nybnukyBaHe Ha NepuOAMYHW OTYETWU, KOMTO ca WU3MUCKYeMu Mno 3akoH, 6opcoB wu
Aeno3nTapeH NpaBuUHUK UNn apyr nogobeH akT.

h) (Hoea c Pew. Ha C[} Ne 197/31.03.2017 r.) Pa3xoamn 3a BbHLUHW KOHCYNTaHTU BbB
Bpb3ka ¢ obuyarHaTa genHocT Ha PoHAa, BKITHOYUTEITHO 38 MapKeTUHIOBU YCIyrn 1
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peknamMa, HpPUOWYECKM YCMYrM, KOHCYNTaHTCKWM YCRyru Mo perucrpaumsi u
NVUEeH3npaHe Ha HOBW nasapu U HOBM Bopcu, ycrnyrum 3a Bpb3kvM C MHBECTUTOPUTE,
ycnyru 3a guctpubyums Ha AsnoseTe Ha ¢oHaa, ycnyrn 3a crneuvanuavpaHa
MHPOPMaLMOHHA noaapbxka, aboHaMeTHU ycryru 3a AOCTbM A0 Chneuuanusnpanm
MHCPOPMALIMOHHN MacUBU U CUCTEMW, KYPUEPCKU YCIyru U APYrY €4HOKPATHU UMK
NepuoanYHM yCnyru, CBbp3aHn AUPEKTHO C AelHOoCcTTa Ha PoHpa.

(2) YnpaBnsBaLLoTo APYKECTBO CY Bb3CTaHOBSIBA U3BbpLUEHUTe 3a PoHAa pasxoam no an.
1 cnep AocTuraHe Ha MUHMMarnHaTa HeTHa CTOMHOCT Ha HeroBuTe akTusem no Yn. 9, an. 1 ot
3OKNCOMNKA.

(3) (Hoea ¢ Pew. Ha CO Ne 197/31.03.2017 r.) YnpasnaBawoTo APYXECTBO CKIYBa
AOroBopuTE C JOCTABYMLMTE Ha BBLHLUHW yCryrM oT MMETO M 3a cMeTKa Ha doHaa, Kato
yBegomsiBa 3a ToBa [enosutapsa. [denosuTapsaT Moxe Aa Bb3pasu cpely pasxoawm,
HanpaBeHW OT YNpaBnsBallOTO APYXKeCTBO 3a cMeTka Ha ®PoHga, KaTto oTkaxe pna
NOTBbPAW BKIMIOYBAHETO UM B KarkyrnuuaTa Ha HeTHata CTOMHOCT Ha akTmeBuTe Ha doHaa.
MotBbpxgaBaHeTo Ha HCA ot crtpaHa Ha [enosuTtaps ce cumta 3a ogoOpsiBaHe Ha
N3BBbPLLUEHNTE OT YNpaBnaBawoTo APYKECTBO pa3xoam 3a cMeTka Ha PoHaa.

Pa3xodu 3a cmemka Ha UHeecmumopume

Yn. 35. (1) YnpaenseawloTo APYXECTBO BKNHOYBA B €MWUCUOHHATA CTOMHOCT Ha
3aKynyBaHuUTe OANOBE Ha MbpBUYEH Nasap Hagbaeka C Len NokpuBaHe Ha pa3xoauTe no
npogaxbata B MakcumaneH pasmep ot 2.0% (OBe Ha CTO) OT HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha e€AuH Asn, Ab/KuMa KbM YNpaBnsdBawOTO APYXECTBO, OCBEH aKO He €
AOrOBOPEHO [pPYyro B [AOrOBOP Mexay MWHBECTUTopa M YNpasnsBawoTO LPYXECTBO.
EmucmoHHa ctomHoct Ha doHaa ce gedmHmpa kato HCA Ha 1 gan nnwoc Takcarta,
AbIMKMMA KbM YNpPaBnsiBaLLOTO APY>KECTBO.

(2) YnpaBnaBawoTo ApYXeCTBO HaMansiBa HeTHaTa CTOMHOCT Ha aKkTUBUTE Ha AN C OTouB
C uen nokpuBaHe Ha pasxoguTe no obpaTHOTO U3KynyBaHe B MakcumaneH pasmep ot 2.0%
(0Be Ha C€TO) OT HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha efuH Aan, ObIKuma KbM
YnpaBnsiBawloTO ApPYXeCTBO, OCBEH aKko He € [AOroBOpeHO ApYyro B [JOroBOp Mexay
WMHBECTUTOPa 1 YNpaBnaBawoTo ApyecTBo. LleHaTa Ha o6paTHO nskynysaHe Ha ®PoHpa ce
aeduHunpa kato HCA Ha 1 gsn MUHYC TakcaTa, ObJ/bKMMa KbM YNpaBnsBaLloTo OPYXKeCTBO.

Mpocnekm (Omm. ¢ Pew. Ha C[] Ne 197/31.03.2017 2.)

PexknamupaHe Ha ®oHOa

Un. 36. (1) Csbp3aHute Cc pgenHoctTa Ha ®PoHAa peknamHM MaTepuanu, Kakto u
HEeMMNpPoBU3NpaHMTe Ny6NNYHM M3ABNEHUS Ha YneHoBeTe Ha CbBeTa Ha OMPEKTOpPUTE N Ha
apyrmte nuua, paboTewm no OOroBop 3a YNpaensiBawoOTO OPYXECTBO, He MoraT fa
cbabpXaT HeBspHa unu 3abnyxgasBawia MHPOPMaUUS, KaKTO WM TakaBa, KOATO Aa
NPOTMBOPEYN Ha MHGOpMauusATa, CbabpXKala ce B nogageHus B komucusaTa NpocnekTt Ha
doHaa. PeknamHuTe matepuanu n nybnuyHnte nsseneHus ce ogobpsasat npegsaputenHo
OT oTaena 3a BbTpelweH KOHTPON M HOPMAaTMBHO CbOTBETCTBME Ha YNpaBnsiBaLlOTO
APYXXECTBO M Ce CbXpaHABaT No NpeaBuaeHNs B 3aKOHa pea.

(2) Benykn peknamHuM MaTepuany BbB Bpb3ka C Ny6nNMYHOTO npegnaraHe Ha OSnoBe Ha
doHaa cbabpKaT MHpOpMaLMs 3a MACTOTO, KbAeTo [NpoCcnekTbT U yupeanTenHUTE akToBe
ca JOCTbMNHM 3a nybnukata, nHopmMaLums, Ye CTOMHOCTTa Ha ASnoBeTe M AOXOA4bT OT TAX
MOXe [a ce MNOoHmXaT, Ye He ce rapaHTupaTt neyandbm u 4e CblUeCTByBa PUCK 3a
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MHBECTUTOPUTE A HE CM Bb3CTAHOBSAT MbIHUS pasMep Ha BIIOXKEHWUTE CpeacTBa, KaKToO U
Apyra HopMaTUBHO onpegeneHa nHpopmavms.

(3) (Hoea c Pew. Ha C[0 Ne 385/13.01.2023 r.) 3a BCMYKM MApPKETUHIOBU CLOOLLEHMA A0
WHBECTUTOPUTE YNPaBNABaALLOTO APYKECTBO Cna3Ba M3MCKBaHWATaA Ha yn. 4, naparpadm 1 -
3 ot PernameHTt (EC) 2019/1156 Ha EBponerickust napnameHT n Ha CbBeta oT 20 toHM
2019 r. n HacokuTe Ha EOLLKIT no npunaraHeTo Ha yun. 4, naparpad 1 oT TO3n perfnameHT,
3a kouto KOH e B3ena pelleHne 3a npunaraHeTo MM cbrnacHo un. 13, an. 1, T. 26 oT
3akoHa 3a Komucusita 3a douHaHCOB Ha430p.

(4) (Hoea c Pew. Ha C[0 Ne 385/13.01.2023 r., N3m. ¢ Pew. Ha C[0 Ne 393/28.02.2023 r.
YnpaBnsiBalloTo ApYXecTBO Ha PoHAa rapaHTupa, Ye BCUYKM MapPKETUHIOBU CbOOLLEHUS,
OTNpaBeHn OO MHBECTUTOPUTE, Ca pasno3HaBaeMu KaTo TakmBa M B TSX Ca ONUCaHM Mo
€[HaKBO BMANM Ha4YMH PUCKOBETE M NON3UTe OT 3aKynyBaHeTo Ha Asnose PoHAa, KakTo u
ye uanarta nHpopmauus, BKOYEHA B MAPKETUHrOBUTE CbOOLLEHMS, € KOPEKTHA, siCHa n
Henogsexxaalla. YnpaBnaBalloto ApYXKecTBO rapaHTupa, 4Ye MapKeTUHroBuTe
CbOOLLEHNs, CbAbPXaLUM KOHKpeTHa MHgopmaums 3a PoHaa, He NpOTUMBOpEeYaT Ha U He
HamMansiBaT 3HAa4YMMOCTTa Ha MHdopmaumsaTa, KOATO ce cbabpxka B lNpocnekta nnu 8 O,
Y[] rapaHTupa, Y€ BCUYKM MapPKETUHIOBU CHOBLLEHMA MHCDOPMMUPAT 3a CbLLECTBYBAHETO HA
MpocnekT n Hannumneto Ha OcHOBEH MH(POPMAaLMOHEH LOKYMEHT U € YTOYHEHO KbAe, Kak U
Ha KakbB €3WK WHBECTUTOPUTE WM MOTEeHUWanHuTe WHBECTUTOPW MoraT Ada nonyyaTt
Mpocnekta n OCHOBHMA MHPOPMALMOHEH LOKYMEHT M Ce NPefoCTaBAT XMMNEPBPbB3KN KbM
Te3n JOKYMEHTU uUnu agpecute Ha yebcantoBeTe mm. B mapkeTuHroBute cbobuieHunsa Y[
YTOYHSIBA Ha KaKbB €3WK WHBECTUTOPUTE WNW MNOTEeHUManHuWTe WHBECTUTOPW MoraT ada
nony4at pestoMe 3a npasBaTa Ha MHBECTUTOPUTE M MOCOYBA E€NEKTPOHHA XMNEpPBPb3Ka KbM
TakoBa pes3loMe, KOeTO BKMYBA, NO LenecbodpasHoCT, MHopmaumns OTHOCHO AOCTLN 0
MexaHu3ma 3a KOMeKTUBHa 3awuta Ha paBHuwe Ha EC m Ha HauuoHanHoO paBHuLLe, B
cny4van Ha cbaebeH cnop. B mapkeTvHroBute cbobLieHMs ce CbabpXka CbLIO Taka fAcHa
nHpopmaums, Ye Y[l moxe ga pewun Aa npekpatyv AOroBOPEHOCTUTE 3a npeanaraHe Ha
nasapa Ha ®oHaa B cboTBeTCTBME C YneH 93a ot Aupektuea 2009/65/E0.

KondgpudeHyuanHocm

Yn. 37. (1) YneHoBeTe Ha CbBeTa Ha AMpeKTOpuUTE Ha YNpaBnsBallOTO LPYXECTBO,
HEeroBuTe CIyXuTenu M BCUYKM ApyrM nuua, paboTtewm no AoroBop 3a YNpasnsABalloTo
APYXXeCTBO, He MoraT Aa pasrnacsiBaT, OCBEH akO He Ca OMnpaBOMOLLEHM 3a TOBa, U Aa
nonaeat 3a obnarogertencreaHe Ha cebe cun Unn Ha gpyru nuua, dakTn n oberosaTencTea,
3acsarawiyM HanuMyHOCTUTE M onepaummTe No CMEeTKUTE 3a (PUHAHCOBU WHCTPYMEHTU WU 3a
napy Ha ®oHAa, KakTo U BCUMYKM Apyrn haktm n obcTosTencrsa, npeAacTaBnsiBalim
TbProBCcka TarHa, KOMTO Ca y3Hanu npu U3nbiiHEHME Ha cnyXebHuTe n npodecnoHanHuTe
CU 3a0bIMKEHUS.

(2) (U3m. ¢ Pew. Ha CO Ne 302/24.09.2019 r.) YnpaBnsBawoTO APYXECTBO MOXe Aa
npegoctaBsa cBedeHund no npegxogHata pasnopenda camo no pega Ha un. 91 ot 3MoU,
BbB Bpb3ka ¢ un. 107 3OKNCOMNKA.

OmeoeopHOoCcm Ha Ynpaensisau,omo opyxecmeo

UYn. 38. YnpaenaBawoTo ApPYXeCTBO OTroBaps npen nputexaTenute Ha AOArnoBe BbB
doHOa 3a BCUYKM Bpedu, MpeTbprneHn OT TAX B pe3yntar OT HeusnblHeHne Ha
3a4bMXeHnsiTa OT CTpaHa Ha YnNpaBnsBallOTO OPYXECTBO, BKIOYUMTENHO OT HEeMbIHO,
HETOYHO M HECBOEBPEMEHHO W3MbMIHEHWE, KOrato TO Ce AbIDKM Ha MPUYMHKU, 38 KOWUTO
[pyxecTBOTO OTroBapsi.
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3amsiHa Ha Ynpaenseau,0mo Apyxecmeo u ocuzypsieaHe Ha UHmepecume Ha
npumexamesnume Ha 0si/ioge e ciyyal Ha 3aMsiHa Ha Ynpaesnsieau,omo Apyxecmeo

Yn. 39. (1) 3amsHa Ha YnpaBnaBalloTO APYKECTBO Ce U3BbPLUBA CbriacHo yn. 26, an. 3
3OKNCOMNKW npu oTHEMaHe Ha nuueH3a 3a N3BbpLIBaHE Ha OEWMHOCT U Npu NpekpaTsiBaHe
nnn obsiBsiBaHe B HECHCTOATENHOCT Ha YNpaBnsBaLwoTo APY>KECTBO.

(2) CvrnacHo 4n. 109 ot Hapenba Ne44 npu oTHemaHe Ha nuUeH3a 3a U3BbpLUBaHE Ha
AENHOCT, Mpu npekpaTtsBaHe unu obsBsBaHe B HECbCTOSATENHOCT Ha YNpaBnsBaloTo
APY>XeCcTBO, TO npedaBa Ha [lenosuTapsa He3abaBHO uAnata HanuyHa WHopMauus K
AOKYyMEHTauMsa BbB Bpb3ka C ynpasreHneto Ha doHaa. [denos3utapsit no M3KoyeHue
ynpaensBa ®oHaa 3a nepuoa, He No-AbNbr oT 3 Meceua.

(3) B 14-gHeBeH cpoK OT Bb3HMKBAHE Ha 0OCTOATENCTBOTO MO an. 2 [enoautapar e
ANbXEeH Aa npefnoXu MUCMEHO Ha MNOHe Tpu ynpaBnsiBawu OpyXecTBa na noemaTt
ynpasneHneTo Ha ®PoHA, CbOTBETHO Aa ro NnpeobpasyBaT Ypes3 BMBAHE UMK CrMBaHE.

(4) MokaHuTe nNo an. 3 ca C edHAKBO CbAbpXaHWe U ce npeacrtaBAT Ha 3aMECTHUK-
npencegatens B 3-OAHEBEH CPOK OT M3MpawaHeTo MM Ha CbOTBETHUTE ynpaensiBalm
ApYyXecTBa, KaTo ce Mnoco4yBaT KpUTepumte M MOTUBUTE, Bb3 OCHOBA HA KOUTO Te3u
ynpaensiBaly gpyXecTBa ca n3bpaxu ot [lenosuntaps. Ynpaenspawimte gpyxecTtsa TpsioBa
Aa OTroBapsiT Har-Marko Ha CnegHUTeE YCIoBUS:

a) [a npuTexaBaT paspelleHne 3a opraHusvpaHe W ynpaeneHue Ha NoHe efHa
AencTBalla KoNnekTnBHa MHBECTULMOHHA CXEMQ;

b) KanutanoBata um agekBaTHOCT U NIMKBMAHOCT [a OTroBapAT Ha HOPMATUBHUTE
N3NCKBaHWA 1 Aa He 6baaTt HapylweH BCNeACTBME NOeMaHe Ha yrnpaBfeHMeTo Ha
doHAaa;

c) lpe3 nocnegHwte OBe roAuvHW, NPeaxXoXOally CKAYBAHETO Ha AOroBopa, Ha
ynpaBnsBawWoTO OPY)KECTBO [a He e HanaraHa MMyLLeCTBeHa CaHKuus, a Ha
YNeHoBeTE Ha YNpaBUTESNHWUS WU KOHTPOMHUA My OpraH — agMUHUCTPATUBHM
HakasaHus 3a HapyweHusa Ha 3OKNCAONMKW n aktoBeTe no npunaraHeTo my.

(5) B egHomece4deH CpoOK OT M3npaliaHeTo Ha BCUMYKM nokaHu no yn. 3 B Komwucusata
ynpasnsBaliMTe OpyxecTBa, KOMTO WUCKaT ga noemar ynpasneHueTo Ha ®doHaa wunm
CbOTBETHO Aa ro npeobpasysar, npeacTtaBaT Ha [denosuTaps nnaH 3a ynpasrieHNeTo Ha
doHpoa B cpok 1 roguHa OT MoemMaHeTO Ha ToBa YnpasfeHve unu nnaH 3a
npeobpasyBaHeToO My.

(6) B 7-OHeBeH CpOK OT M3TMYaHe Ha cpoka no an. 5 [leno3antapdat nsbupa ynpaensiBawloTo
APYXXECTBO, KOETO Lie MoeMe YnpaBfeHWeTo, CbOTBETHO e npeobpadyBa PoHaa, u
yBegomsisa KomucuaTa, kato npunara nogpobHM MOTMBM 3a HanpaBeHuss wusbop u
yBeAOMsIBa CbOTBETHOTO YNpaBsBaLlo OPYKECTBO.

(7) N3m. ¢ Pew. Ha CL Ne 158/01.07.2016 r.) UN3bpaHoTo YnpaensiBawo [pyxecTBo
npeactaBa Ha 3amecTHuk-npeacenatenda B 14-AHEBEH CpPOK OT nofiydyaBaHe Ha
yBEAOMIEHMETO, Ye € n3bpaHo, nnaHa 3a ynpaeneHne Ha PoHpa, KakTo U AOKYMEHTM NOo
un. 37a ot Hapegba Ne 11 ot 2003 r. Ha KomucuaTta u gokymeHtute no un. 145 ot
3OKUCOMNKW.

(8) (N3m. c Pew. Ha C Ne 238/26.01.2018 r.) (U3m. ¢ Pew. Ha C[ Ne 366/13.01.2022 r.)
Mpy n3roTesiHE Ha AOKYMEHTUTE MO an. 7 no-rope YnpasnsaBaLwoTo APYKECTBO HE MOXeE Aa
npoMeHs cobliecTBeHo [lpasBunaTta u lNpocnekta Ha PoHAa, BKAYUTENHO Aa MPOMEHS
puckoBua My npodun. 3amecTHuk-npeacepatenat Ha K®H ce npomsHaca no
npegcraBeHUTe OKYMEHTU No peda Ha yn. 18 SOAKUCAMKA.
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(9) (U3m. ¢ Pew. Ha C[0 Ne 238/26.01.2018 r.) (U3m. ¢ Pew. Ha C[ Ne 366/13.01.2022 r.)
Ako He 6bae m3bpaHO unM ogobpeHO ynpaeBnsiBaWO OPYKECTBO, KOETO ga ynpasnsBsa,
CbOTBETHO npeobpasyBa PoHaa, vnu 3amecTHUK-NpeacedaTensaT OTKaxe Aa u3gage
paspeLlleHe Ha HOBOTO ynpaBrsiBallo APY>KEeCTBO Aa ynpasnasa ®oHaa, CbOTBETHO Aa ro
npeobpasyBa, 3ano4sa npouedypa MO npekpaTaBaHe Ha doHAa Hes3aBuUCMMO OT
N3TUYaHETO Ha 3-Mece4yHus CPoK no an. 2.

(10) YnpasnsasaLLoTo ApyxecTBo NybnvkyBa Ha nocodeHuTe B [nasa VI, 1. 4 o1 lNpocnekTa
MecTa cboblleHVe 3a npekpaTaBaHe Ha yrnpasreHneto Ha PoHga oT YnpaBnsaBalwoTo
APYXEeCTBO M 3a NpuymnHaTa 3a npekpaTsBaHeTOo, KakTo U 4ye nybnuyHoTo npeanaraHe u
06paTHOTO M3KynyBaHe Ha [OANoBe cCa BPEeMEHHO ChpeHu [0 onpedensHe Ha Apyro
yrnpaBnsaBaLLo ApY>KeCTBO.

(11) B cnyyante Ha 3amsHa Ha YnNpaBnsaABaWOTO [OPYXECTBO HOBOTO YMpaBMsiBaLlO
APYXXECTBO € ANbXHO Aa NnyGnvkyBa Ha agpeca Ha NpeauwiHoTo YnpaBnaBawo APYKECTBO
AaHHW 332 HaMMEHOBaAHMETO U CefanuLLeTO CU, KakTo 1 Aa BHECE CbOTBETHUTE MPOMEHN B
MpocnekTa n B Te3un NpaBmna B Han-kpaTbK CPOK CbrnacHo 3akoHa.

(12) YnpaenseaLloTo OpYXECTBO (KakTO CTapoTo, Taka U HOBOTO — B Clyyan Ha 3aMsiHa) He
OTroBaps Npea KpeauTopuTe cu ¢ akTneuTe Ha doHAaa.

(13) OsinoBeTe Ha uHBecTUTOPUTE BLB POHAA, ChXpaHsiBaHM MO KIIMEHTCKU NOACMETKU KbM
cMeTkaTa Ha CTapoTo YnpaBnsiBawo ApyxecTBo B LleHTpaneH genosuvtap unuv B Apyr
Aenosutap, ce MPEXBbPNSAT MO KIMEHTCKM MOACMETKM KbM cmeTkata B LleHTpaneH
AenosvTap unv B Apyr Aenosutap Ha HOBOTO yMpaBnsBallo ApYyXecTBo. BrnucaHute B
LleHTpanHeH geno3vTap vnu B Apyr Aenosutap LeHHU KHUXKa ce CMSTaT CrpsiMO BCUYKM
TPETU NnLa 3a LIeHHU KHKa Ha TEXHWUTE NpuTexaTenu, T.e. Ha NpuTexaTenuTe Ha AsnoBe,
He3aBUCMMO OT TOBA, Y€ Ca PErucTpupaHn no NoACMeTKU KbM CMeTKaTa Ha Apyro nuue —
ynpaensiBaLLo OpYyXeCTBo.

PA3QEN VI
HAEIMNO3NUTAP

U3uckeaHus kbMm [enozumaps

Yn. 40. (1) (U3m. ¢ Pew. Ha C[O Ne 238/26.01.2018 r.) Jenosutapat Ha PoHaa e 6aHka,
KOSITO OTroBapsi Ha M3MCKBaHUATa Ha un. 35, an. 1 ot 3OAKNCAOIMKW, unn nHBecTMUmnoHeH
nocpegHuK, KOMTO OTroBapsi Ha U3MCKBaHUATa Ha yn. 35, an. 2-5 ot 3AKUCAMKN.

(2) (M3am. ¢ Pew. Ha CO Ne 393/28.02.2023 r.) [eno3uTapsaT, KakTO M 4YNeHoBeTe Ha
ynpaBuUTENHUTE U KOHTPOSMHUTE My OpraHu, He moraT Aa 6baaTt egHo M CbLLO U CBBbP3aHO
nvue ¢ YnpaensasalLoTo APYXECTBO, C YIEHOBETE Ha YNpaBUTENHUTE UM KOHTPOSTHUTE My
opraHu. TpsibBa aa ca cnaseHu u nsnckBaHuaTa Ha un. 21 ot denervpaH pernameHT (EC)
2016/438 Ha Komucusita 3a gonbnHeHue Ha [OupektuBa 2009/65/EO Ha Esponenckus
napnameHT n Ha CbBeTa NO OTHOLLEHNE Ha 3a4bIKEHMATA Ha Aeno3uTapuTe.

®yHKyuu Ha [enosumaps

Yn. 41. (1) [enosnTtapaT CbxpaHsiBa N OCbLLECTBABA HAO30p BbpXY akTuemute Ha doHaa, B
TOBa YNCHO:
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a) CbxpaHsaBa napu4HM CpeacTBa U ApYyrn akTMBK, NnpuTexasaHn oT PoHaa, Ha UMETO
Ha doHOa cbrnacHo pasnopenbuTe Ha HOPMAaTMBHUTE aKTOBE W/unM gorosopa 3a
AEeNno3nTapHu ycnyru;

b) Bogu no cBosi noacmMeTKka pernctpupaHute B LleHTpaneH genosvrtap wnv B Opyru
Aenosutapy 6e3HannyHu UHAHCOBU UHCTPYMEHTH, NpuUTexaBaHu oT PoHaa;

c) Boawn no ceon knueHTCckn nogpernctbp B Bbnrapcka HapogHa GaHka Obnrapckute
AbPKaBHU LIEHHWN KHWXKa, NnpuTexaBaHun oT PoHAa;

d) (Hoea c Pew. Ha C[ Ne 238/26.01.2018 r.) UanbnHsBa n gpyrm yHKUMN,
npegsugeHn B maea neta Ha 3OKUCANKU n B Pernament (EC) 2016/438 Ha
Komucmara ot 17 pekemepu 2015 roguMHa 3a AdonbfiHeEHME Ha [upektvsa
2009/65/EO Ha EBponeinckusi napnameHT U Ha CbBeTa NO OTHOLWIEHWE Ha
3a0b/PKEeHNsATa Ha genosuTapuTe.

(2) denosutapsaT KOHTpoNupa 1 U3BbpLUBa NNallaHuAaTa 3a cMeTka Ha PoHfa.

(3) (NM3am. ¢ Pew. Ha C[] Ne 197/31.03.2017 r.) leno3untapsT KOHTponupa onpeaenisiHeTo Ha
HeTHaTa cTonHocT Ha aktmBuTe, HCA Ha eounH Osn, eMUcUMOHHATa CTOMHOCT U LieHaTa Ha
obpaTHO n3KyrnyBaHe Ha OSNOoBETE.

(4) OenosuntapsaT ocbLieCTBsIBA HAA30p 3a CrnasBaHe Ha OCTaHanuTe W3UCKBaHUS Ha
3aKoHa, NoA3akoHOBUTE HOPMAaTUBHU akToBe, Te3u [MpaBuna u lMpocnekta Ha PoHaa oT
CTpaHa Ha YnpaBnsiBalLOTO APYXECTBO.

(5) OTtHoweHuATa Mexay YnpaBnsABalWOTO OPYXECTBO KaTo  ynpasnsBawo U
npeacrtasnasawo ®oHaa, oT egHa cTpaHa, u [leno3untaps, oT Apyra cTpaHa, ce ypexaaT C
[0roBOP.

Hoezoeop c Jenosumaps

Un. 42. (1) JorosopbT ¢ [lenosutapsa Tpabea ga cbabpxa:

a) [Npegmet Ha goroeopa;

b) lNpaBa u 3agbImKeHNs1 Ha CTPAHUTE;

c) Cpoka Ha JoroBopa, yCrnoBus 1 peg 3a U3aMeHeHue, pa3BarnsHe n npekpaTsaBaHe;

d) Pasxogute no BMAOBE M HAYMHA UM Ha pasnpeaeneHne Mexay CTpaHuTe;

e) (M3m. c Pew. Ha C[ Ne 238/26.01.2018 r.) Opyrute namckyemu ot 3AKNCOMKA n
akToBeTe MO npunaraHeTo My pasnopeabu n MUHUManNHUTE 3agbimKUTENHU
erneMeHTn Ha goroBopa C AenosuTtapsa cbrnacHo PernamenT (EC) 2016/438 Ha
Komucmara ot 17 pekemepu 2015 roguMHa 3a gonbnHeHMe Ha [upektvea
2009/65/EO Ha EBponenckuss napnameHT m Ha CbBeTa NO OTHOLLIEHME Ha
3a0b/PKEeHNsATa Ha genosuTapuTe.

(2) Bv3HarpaxgeHvneTo Ha [leno3uTtaps ce onpenens B 4OroBopa C Hero.

(3) (N3m. c Pew. Ha CO Ne 198/02.05.2017 r.) JorosBopbT ¢ [leno3utapsa ce ckniodsa npu
crnasBaHe Ha YCTaHOBeHUTe B 3akoHa W Te3u [lpaBuna u3MCKBaHUA WU OrpaHUYeHus.
HoroBop®bT ¢ [lenosutaps He MoXe Aa NpoTuBopeyun Ha Te3n NpaBuna n Ha HopMmaTuBHaTa
ypenba. Npu HecboTBETCTBME Mexdy HOopMaTtuBHaTta ypenba v gorosopa ¢ [enosutaps,
ce npunarat pasnopenbute Ha HopmaTuBHaTa ypeaba.

(4) (HoBa c Pew. Ha C[] Ne 197/31.03.2017 r.) YcnoBusita Ha gorosopa ¢ [lenosuTaps He
MoraT ga ObaaT MnpOMeHsHM edHOCTpaHHO oT [eno3utapa wnu  YNpaensiBawoOTo
APYXXECTBO N AOrOBOPBLT HE MOXe Aa pedpepupa KbM BbTPELUHN JOKYMEHTH Ha [eno3nTtaps
unn YnpaensBawloTO APYXKECTBO, KaTo MnpaBuiHWUKM, Tapudun, obwim ycrnoBust U Opyru,
KoUTo Morat ga ObaaT NPOMEHsIHM edHOCTPaHHO OT [eno3uTaps mnu YnpasensiBalloTo
ApyxecTBo. Bcaka npomMsiHa Ha goroBopa ce npasBu 3a4b/DKUTENHO B NMCMEHa oopMa u ce
nognucea u oT ABeTe CTpaHMu.
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lNpaea u 3ad0bmkeHust Ha [leno3umaps
Yn. 43. (1) (Mam. ¢ Pew. Ha CO Ne 238/26.01.2018 r., uam. ¢ Pew. Ha CO Ne
385/13.01.2023 r.) [leno3nTapsT e OfTbXeH:

a) oa ocurypu, de wmsgaBaHeTo, npogaxbaTta, o0OpaTHOTO M3KynyBaHe U
obe3cnnBaHeTO Ha [JANOBETE Ha KOMEKTMBHATa WHBECTULUMOHHA CXxemMa ce
M3BBbPLUBAT B CbOTBETCTBME CbC 3aKoHa U ¢ Te3un Npasuna;

b) ma ocurypu, Ye CTOMHOCTTa Ha AANOBETE Ha KONeKTMBHaTa MHBECTMUMOHHA cxema
ce u3uyucrisisa npu cnasBaHeTo Ha 3akoHa u Teau MNpasuna;

C) Aa ocurypu npesexigaHe B obnyanHuTe CPOKOBE Ha BCUYKM MapuU4Hn cpenctBa B
nonsa Ha doHAaa, NPON3TUHaLLM OT COEeJIKN C HEroBm akTunBu,

d) ga ocurypu, Yye goxogbT Ha doHAa ce pasnpenens B CbOTBETCTBME CbC 3aKOHa U
Tesu MNpaBuna;

€) peooBHO Aa ce oTyMTa npes YnpasnsiBalwoTo APYXECTBO 3a NOBEPEHUTE aKTMBU Ha
doHOa 1 n3BbPLUEHNTE OMnepaLmm, BKITIOYNUTENHO KaTo NpeaocTaBs MbIleH OnucC Ha
akTneute Ha PoHAa;

f) pa ocbllecTBsiBa NpoBepka Aanu ynpaensiBaloTo APYXeCTBO € MPUero U BbBENO
npoLieaypu 3a NpPoBeXaaHe Ha CTpec TecToBe 3a NUKBMAHOCT Ha doHaa.

(2) (Mam. ¢ Pew. Ha CO Ne 238/26.01.2018 r.) [enosuTapaT M3MbIHABaA WM APYrK
3a0bJPKEHNS, NPOM3TUYaLLM OT AOroBopa Mo 4n. 42, 3aKOoH, NoA3aKOHOB HOPMATUBEH akT
unn PernameHnt (EC) 2016/438 Ha Komwucuata ot 17 pekemepu 2015 rogumHa 3a
ponbnHeHne Ha [OupektnBa 2009/65/EO Ha EBponewnckua napnameHT M Ha CbBeTa no
OTHOLLEHWE Ha 3a4bJPKEHNATa Ha Aeno3uTapuTe.

(3) MNpu n3nbnHeHne Ha 3aabimkeHnaTa cu [Jeno3nTtapaT € ANbXeH Ja ce PbKOBOAM CaMOo
OT UHTEpEeCUTE Ha NpuTexaTenute Ha ganose BbB PoHAa.

(4) OenosuntapaT oTroBaps npen YNpasnsaBawoTo APYKECTBO U NpUTexaTenute Ha aanose
BbB POHOA 3a BCUMYKM Bpeaun, MPEeTbpneHn OT TAX B pe3ynTaT OT HEU3NbIIHEHME Ha
3adbiKeHNATa OT CcTpaHa Ha [enosuTapsi, BKMAYUTENHO OT HEMbIIHO, HETOYHO WU
HEeCBOEBPEMEHHO U3MbIIHEHME.

(5) (HoBa c Pew. Ha C[ Ne 197/31.03.2017 r.) (W3m. c Pew. Ha C[ Ne 238/26.01.2018 r.)
[eno3utapaTt cbxpaHsaBa aktmeute Ha PoHOa Npy cnasBaHe Ha U3nckBaHuATa Ha 4n. 35a
ot 3OKUCOINKWM n He oTroBapsi 3a 3agb/PKEHMSITA CU KbM CBOWUTE KPEeOUTOPU C aKTMBUTE
Ha ®oHga cbrnacHo yn. 36, an. 1 3AKNCOMKW.

(6) (Hoea ¢ Pew. Ha CO Ne 197/31.03.2017 r.) leno3antapaT npu HUKaKeu obcToaTencrea
He Moxe Aa 6nokupa aktmeym Ha PoHOA MO WUCKaHWS, HAacOYeHU cpeLly YnpasnsBalloTo
APYXEeCTBO, HEe3aBMCUMO [anu Te3n WUCKaHWs ca OT TpeTa CTpaHa, BKIHOYMTENHO OT
cbaebHn usnbnHUTENN, OT HaumoHanHa areHuus 3a NpuxoauTe Unu OT BCSKaKkBu OpYyru
AbpXXaBHWU OpraHu.

(7) (HoBa c Pew. Ha CO Ne 197/31.03.2017 r.) leno3nuTapaT cCbxpaHsaBa, 3annucea u otynTa
aktmeuTe Ha PoHOa — KakTo (PMHAHCOBWM WHCTPYMEHTW, Taka W napuyHKM Cpeactsa —
3agbanaHcoBo, 0e3 aa rv BKMoYBa B CHETOBOAHUS cy BanaHc.

(8) (HoBa c Pew. Ha C[1 Ne 197/31.03.2017 r.) [leno3antapaT CbXpaHsaBa U OTYMTa aKTUBUTE
Ha ®oHOa — KaKTO (PUHAHCOBM MHCTPYMEHTM, Taka U NapuvyHW CpencTtBa — OTAENHO OT
CBOWTE aKTMBW, OT aKTUBMTE Ha YNPaBnsBaLLOTO APYXECTBO U OT aKTMBUTE Ha APYrn CBOU
KIMMEHTM NO AOroBOPU 3a AEN03UTAPHN YCNyrn.
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Bb3HazpaxdeHue Ha eno3umapsi

Un. 44. (1) PaamepbT Ha Bb3HarpaxaeHneTo Ha [eno3utaps crnegBa aa 6bae o6ocHoBaH
C orfeg Ha OOMYaHOTO Bb3HarpaxkaeHue 3a paboTa CbC CblLUUSA XapakTep U obem, U
nasapHuTe ycrioBusi B cTpaHaTta.

(2) Bv3HarpaxgeHueTo Ha [enosuTtapsa moxe ga 6bae onpeneneHo kato TBbpAa Takca 3a
onpegeneH nepuvoa Wwnu TakCuM M KOMUCMOHW 3a OrnpeferieHn onepaumm CbrnacHo
Tapudpata Ha [eno3untapsa unu gorosopa ¢ [leno3ntaps, HanpMmep Takcu U KOMUCUOHMK 3a
noaabpKaHe 1 ynpasrieHNe Ha CMETKM 3a LIeHHM KHUXKa, 3a Napu4Hu NpeBoau, 3a KOHTPON
Npy M34McnsaBaHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa. Bb3HarpaxgeHueTo Ha
[eno3uTtapsi He MOXe Aa ce onpegens unm npoMmeHs 6e3 cbrnacneTo Ha YnpaBnsaBaLLloTo
APYXeCTBO efHOCTpaHHO OT [enosutapsa C NpoOMsHa Ha HEroBU BbTPELUHW LOKYMEHTW,
KaTo nNpaBuiHULUM, Tapmudu, obLLm yCnosust n opyru.

3amsaHa Ha [Jeno3umaps u ocuzypsieaHe Ha UHMepecume Ha npumexamesiume Ha
dsinoee npu 3amsiHa Ha [Jenozumapsi

Un. 45. (1) (M3m. ¢ Pew. Ha CO Ne 240/14.02.2018 r.) (M3m. ¢ Pew. Ha C[O Ne
366/13.01.2022 r.) 3amsaHa Ha [eno3utapa ce [gonycka camo crneg ogobpeHue oT
3amecTHuKk-npeacenatena Ha Komucusita npu ycrnoBuaTa M NO peda Ha AencTBaloTo
3aKoHOAaTerCTBO.

(2) (M3m. ¢ Pew. Ha C[0 Ne 238/26.01.2018 r.) OpnobpeHure 3a 3amsiHa ce usgasa, camo ako
HOBMAT [eno3utap € NUUEeH3MpaH M HaasvpaBaH MNO HaAneXHua pen, OTroBaps Ha
nauckeaHunata Ha un. 35 3AKNCOAIMKW, pasnonara ¢ HeobxoaMmaTa kagpoBa, Kanutanosa
N MHPOPMaUNOHHA 06Ee3NeYeHOCT, KaKTO M ako ca Crnal3eHu ApYrute WU3NCKBaHUA Ha
3OKNCOMNKN n HapenbuTte no npunaraHeTo my.

(3) MNMpn B3emaHe Ha pelleHne 3a 3amsiHa Ha [enosutapsa YnpasnaBalloTO OPYXKEeCTBO
B3eMa npeasua BCUYKM MOCOYMEHW B npeaxopgHaTa anuHess 1 HOPMaTMBHO YCTaHOBEHM
N3NCKBAHWUSI N OTPaHUYEHNS, NPUIOXMMM MO OTHOLWEHWe Ha Jenosutaps. [Npu HacTbnBaHe
Ha MOCOYEeHMTE B 3aKkoHa oOcToATencTBa YNpaBnsiBaWOTO [APYXKECTBO MogaBa B
Komucuata Heobxoaummute [OOKYMEHTU 3a opgobpsiBaHe Ha 3amsHaTta Ha [eno3uTaps
He3abaBHO crnep y3HaBaHe 3a HAaCTbMBAHETO UM.

(4) B cnyyauTe Ha npekpaTaBaHe Ha gorosopa ¢ [lenos3uMtapsa no B3aMMHO Cbriacue unm ¢
npegussectve, YnNpaeBnsaBawOTO [OPYXKECTBO € [AAbXHO aa nogage B Komucuata
HeobxoanmMmuTe JOKYMEHTU 3a 0400psBaHe Ha 3amsaHaTa Ha [lenoanTtapsa He No-KbCHO OT 14
OHW npean yroBopeHaTa unu onpegeneHaTa B Npean3BecTUeTo Jata Ha npekpaTsaBaHe Ha
Aorosopa.

(5) (M3m. ¢ Pew. Ha CO, Ne 240/14.02.2018 r.) (M3m. ¢ Pew. Ha C[, Ne 366/13.01.2022 r.)
Mapu4yHuTe cpeacTea n 6e3HannyHNTE PUHAHCOBM MHCTPYMEHTU Ha PoHAA ce NPexBbpAsT
NPy NOCOYeHNs OT YNpaensaBawoTo APYKECTBO M 00obpeH OT 3amecTHUK-npeacenaTens
HoB [lenoautap, CbOTBETHO MO KIMEHTCKN NOACMETKM, OTKPUTM B Aeno3uTapHa MHCTUTYLIUS
KbM cMeTkaTa Ha HoBua [enosutap. [lpexBbprsHETO Ha HanuyiHu UHaHCOBU
WHCTPYMEHTU M OpYrM aKkTMBM Ce M3BbpLUBA C MNpedaBaHETO MM Ha HoBus [enosuTap.
KoHKpeTHUTE CpoKOBe, peabT M NpouenypuTe 3a NPexBbprisiHe Ha akTMBUTe Ha PoHaa Npu
apyr [Henosutap ce yroBapaT B AoroBopa € [lenosutapa M ce uM3BbplBa cneq
opobpenuneTo no an. 1. Tean cpokoBe He MoraTt ga 6baaT No-KpaTkM OT 5 AHM, CYMTAHO OT
JaTtata Ha MNMCMEHOTO YBEAOMIIEHME OT YnpaBnsaABaWOTO ApyXecTBo Ao [enosutaps
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OTHOCHO MOMy4YeHOTO OT 3amecTHUK-Npeacegatens Ha Komwucusita opobpeHue Ha
3amsHaTa.

(6) (N3m. ¢ Pewws. Ha C[ Ne 238/26.01.2018 r.) 3amaHaTa Ha [eno3uTtapsa ce n3BbpLUBa MO
Ha4YMH, rapaHTMpaLl, HenpekbCcHaToO U 6e3nNpensaTCTBEHO U3MbIIHEHNE HA 3a4bIMPKEHUSITA MO
un. 43 ot lMNpaeunarta. Ctapuat [enosntap npogbihkaBa ga nsnbiiHaea QyHKUUUTE Cn o
MOMEHTA, B KOUTO HOBUAT [Jeno3nTtap e B CbCTOSHWE Aa M noeme B NbfiHa CTerneH.

(7) Oenosutapart (kakTo CTapu4aT, Taka U HOBUAT — B Cryyan Ha 3aMsHa) He oTroBaps npeg
KpeauTopute cu ¢ aktmeute Ha PoHAa, T.e. KpeguTopute Ha [lenosuTtaps He moraT ga
yAOBMeTBOpsiBaT B3eMaHWSITA CW, KaToO HacoyaT M3NbiHEHWe BbpXy akTueBm Ha PoHaa,
He3aBMCUMO OT TOBa, Ye aKTUBUTE Ce CbXpaHsBaT B [leno3uTtaps unv KbM HEroBM CMETKU B
AenosnTapHN NHCTUTYLIUW.

PA3LEN VIl
WHBECTULINOHEH NMOCPEAHUK

¢kauuu Ha UHeeCmMmuuyuoHHUs ﬂOCpeaHUK

Yn. 46. (1) YnpaBnsaBawoToO APYXECTBO M3bMpa M CKOYBa AOroBOP C MHBECTULMOHEH
NOCPeaHNK 3a M3BbPLUBAHE Ha CAENKM C LIEHHW KHWXa BbB Bpb3ka C MHBECTUPAHE
akTmBuTe Ha PoHAa, CbrnacHO U3NCKBaAHWUATA Ha 3akoHa 1 Teau lNpasuna.

(2) WHBECTMUMOHHMAT nNOCpeaHVK WU3MbIHABA WHBECTULMOHHUTE HapeXaaHus Ha
YnpaBnsiBawoTo ApYKECTBO OTHOCHO M3BbPLUBAHETO Ha caenku no an. 1.

(3) YnpaBnsBalloTo ApYXeCTBO, YNeHOBETE Ha HErOBUS YNpaBUTENEH U KOHTPOSIEH OpraH,
KaKTO 1 BCSKO NULIE, KOETO B3EMa PELLEHUS MO yNpaBrieHe Ha MHBECTULMOHHATa AeAHOCT
Ha ®oHga, He moraT ga 6baaT eaHo U CbLO NUUE C UHBECTULIMOHHUS MOCPEAHMK, Ypes
KOWTO Ce CKIMIoYBAT U U3MbIHABAT UHBECTULIMOHHUTE COENKW.

PA3LEN Vil

MAPKETMEWKBP U CJTYYAN HA CITUPAHE HA TbPIrOBUSITA HA BTOPUYEH
MA3AP

®yHKyuu Ha Mapkemmelkbpa

Yn. 47. (1) YnpaBnsBawioTo OpyXecTBO M3bupa M CKIYBa [OrOBOp C MOHE eauH
MapkeTMenkbp 3a ocurypsiBaHe Ha GOpcoBa LieHa Ha perynupaHus nasap, Ha KOWTO ce
Tbpryeart aanosete Ha doHaa.

(2) (M3m. ¢ Pew. Ha CO Ne 197/31.03.2017 r.) MapkeTmenkbpuTte Tpsabea ga cnassat
M3NCKBaHUSATA Ha CbOTBETHUTE BopcK 1 perynauum, CBbp3aHn C TAXHaTa AENHOCT, KaKTo U
AOMbIHUTENHUTE W3WUCKBAHWS U YCNOBWS, OOrOBOPEHW B [OroBopa C YnpasnsBalloTo
APYXeCTBO.

(3) MapkeTMelkbPbT MMa Npaso:
a) [a 3anucea HoBM ganoBe Ha PoHOa Ha MbpBMYEH Nasap, cnas3Bankm 3aKOHOBUTE
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b)

N3NCKBaHWNS 3a 3anucBaHe Ha OSAoBe Ha NbpBUYEH nasap Ha 60pcoBO TbpryBaH
doHO C OupekTHa pennukauus Ha pedpepeHTEH WHOEKC W cnasBaunku
OOMbAHUTENHUTE U3UCKBAHUA W YCNOBUA NpU 3anmMcBaHe Ha ganose Ha doHAaa Ha
MbpBMYEH nasap, onucaHu B HacToswwuTe [lpaBuna u pgoroBopa My C
YnpaBnsiBaLLloTO APYXECTBO;

[a npopaBa pgsnose Ha doHAa Ha MbpBUYEH nNasap, CnasBanky 3aKOHOBUTE
N3ncKkBaHus 3a npogaxba n obpaTHO U3KynyBaHe Ha ASNOBe Ha MbPBMYEH Nasap Ha
6opcoBO TbrpyBaH (POHO C AMPEKTHA pennukaunsa Ha pedpepeHTeH WHOEKC U
crnasBaviku OONbIHUTENHUTE U3NCKBaAHUSA W ycrnoBus npwu npogaxba n obpaTHo
n3KynyBaHe Ha panose Ha PoHOa Ha MbpBUYEH Masap, ONUcaHW B HacTOALWMTE
MpaBuna n gorosopa My ¢ YnpaensBaLwoTo APYKECTBO.
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CnupaHe Ha mbp2oeusima Ha 6MOPUYeH na3ap

Yn. 48. (1) (M3m. ¢ Pew. Ha C[O Ne 158/01.07.2016 r.) YnpaBnsBalloTO LPYXECTBO
OTNpaBs MOTMBUPAHO UCKaHe OO0 perynupaHva nasap, KbAeTo ce TbpryBaT AAMOBETE Ha
doHAa, 3a cnupaHe Ha TbproBuaTa ¢ ganosete Ha PoHaa, KoraTo:

a) (Msm. ¢ Pew. Ha C[ Ne 162/03.08.2016 r.) Ha perynupaHus nasap, Ha KOWUTO
CcbllecTBeHa 4acT OT aktuBute Ha PoHga ca [ponycHaTM wnm ce Tbpryear,
CKITIOYBAHETO Ha COENKN € NpeKkpaTeHo, CNPSHO UMK € NOASNOXEHO Ha OrpaHuYeHme.
PerynupaHunat nasap cnupa TbproBuata c ganosete Ha doHoa u yBegomsiBa
He3abaBHO KomucuaTa;

b) TMpn BCMYKM XMNOTE3N, B KOUTO EMUTMPAHETO M 0O6PaTHOTO U3KyNyBaHe Ha AsnoBe
Ha MbPBMYEH Na3ap € BPpEMEHHO CNPSHO — 3a Nepuoaa 3a Ha BPEMEHHOTO CMpaHe;

c) (M3m. c Pew. Ha C[1 Ne 162/03.08.2016 r.) YnpaBnsiBawoTo APYKXECTBO YBEAOMSIBA
A0 Kkpas Ha paboTHua geH KomucuaTa M CbOTBETHUTE KOMMETEHTHU OpraHn Ha
BCUYKN ObpXKaBM YNEHKW, B KOUTO ce npegnaraTt asnoseTe Ha PoHaa (ako mma
TakMBa, pa3nuyHu ot bvnrapus), [lenosutaps u perynupaHus nasap, Ha KOWTO ce
TbpryBat ganosete Ha PoHOa, 3a cnupaHeTo Ha oBPaTHOTO M3KynyBaHe C uen
perynupaHvaT nasap ga npeycTaHOBM TbproBusitTa c AsnoBe Ha PoHaa Ha
BTOpPUYEH nasap.

(2) (M3m. ¢ Pewws. Ha C[1 Ne 162/03.08.2016 r.) TvproBusita ¢ gsnose Ha PoHaa, cnpsiHa no
peda Ha an. 1, ce Bb30OHOBABa MO MCKaHe Ha YNpaBnsBallOTO APYXeCTBO, KaTo ce
yBegomsiBa Komucusata, 1 Bb30OHOBSIBAHETO Ha TbproBusTa TpsibBa Aa 3anodHe He no-
KbCHO OT eanH paboTeH AeH crieq oTnajaHe Ha YCnoBusATa 3a CnMpaHe Ha TbproBusTa.

PA3LEI IX
PA3KPUBAHE HA UH®OPMALINA. o4gunUT

Pa3kpueaHe Ha uHghopmayus

Un. 49. (1) YnpaBngasawoTo ApYXecTBO npuema u npeacrtasa Ha Komwucuata u
perynupaHusi nasap, Ha KOMTo ce TbpryeaT ganosete Ha PoHAa:
a) lNoguweH otyeT B cpok 90 gHM OT 3aBbpLUBAHETO Ha huHAHCOBATA rOANHA;
b) LlectmeceveH oT4veT, obxBalwjaw, nbpBUTE 6 Mecela Ha (bMHaHcoBaTa roguHa, B
cpok 30 gHM OT Kpasi Ha OTYETHWUS Nepuos;
¢) [Opyra nHdopmauus, onpegeneHa ¢ Hapeaba no npunaraHeTo Ha 3OAKUCONMKA.

(2) CobobpxkaHuMeTo Ha uWHGopmaumstTa no an. 1, pega, CPOKOBETE W HavvMHa 3a
npeacTtaBaHeTo ¥ Ha KomucuaTta, KakTo M OTHOCHO NyGRMYHOTO 1 pa3npocTpaHeHue ce
onpegenar ot 3OKUCAOMKNA w»n noasakoHOBUTE aKToBE MO MpuraraHeTo  My.
YnpaBnsiBalLloTO APYXECTBO NpeaoCcTaBs Ha MHBECTUTOPUTE Bb3MOXHOCT Aa ce 3ano3HasT
C ropenoco4eHnTe oT4eTn B ohmnca Ha YNpaBnsaBaLLoTO APYKECTBO, KAKTO U Ype3 HeroesaTa
WHTEpHET CTpaHuLa.

(3) 3a npeactaBaAHETO Ha rOAULLIHUS UNU MEXANHHUS OTYET, KaKTO N 32 MACTOTO, BPEMETO
M Ha4YMHa 3a 3ano3HaBaHe C Hero, YnpaBnsBalloTO APYXeCTBO NybnvkyBa cboblieHne B 7-
AHEBEH CpOK OT MpeacTaBsAHeTO My npen KomucmsitTa Ha MHTEPHET CcTpaHuuaTta Cu.
CovobLueHneTo ce nybnnkysa nbpeo B omumanHus 6ronetmH Ha KomucusTa.
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(4) YnpaensBalLoTo gpyxectso Ha doHAa e AnNbXKHO Aa npeactasu B Komucusarta go 10-1o
YMCro Ha Meceua, crnegBall OTYETHUS, mecedyeH OanaHc u uHdopmaumst 3a obema u
CTPYKTypaTa Ha UHBECTUUUUTE B nopTdenna no eMUTEHTU N BUOOBE LIEHHU KHUXKA U Apyru
¢MHaAHCOBU MHCTPYMEHTMU.

(5) (M3m. ¢ Pew. Ha C[] Ne 158/01.07.2016 r.) (Mam. ¢ Pew. Ha C[, Ne 162/03.08.2016 r.)
Komucusita gaBa nyGnmMyHOCT Ha nonyyYeHaTta MHgopmauus no an. 1 Yypes BoAeHNUTE OT Hesl
perncTpu.

Odum

Yn. 50. (1) NoguwHuAaT comHaHcoB OTYeT Ha doHAa ce 3aBepsiBa OT perncTpupaH oguTop,
KaTo pesyntatuTe OT M3BbpLIeHaTa OT OAMTOpa MpoBepka ce OoTpas3sdBaT B OTAeneH
AOKNaz, KOUTO Ce BKMNIOYBa B rOAMLLHUS OTYET.

(2) OputopbT Ha PoHpa yBegomsiBa He3abaBHO Komucusta 3a BCSKO OBCTOATENCTBO,
KOETO My € CTaHano U3BeCTHO Npu U3BbPLUBaHE Ha OAMTa MU KOETO ce OTHacHa A0 AeHOCTTa
Ha PoHOa M cbCTaBnsiBa cbluecTBeHO HapyweHune Ha 3OKNCOMKNA n Ha aktoBeTe no
npunaraHeTo My, UNM MoXxe Aa Mnosnvsie HebraronpusaTHO BbPXY OCbLLECTBABAHETO Ha
AevHocTTa Ha ®oHaa, unu npegcrasnsaBa OCHOBaHWE 3a OTKa3 3a u3passiBaHe Ha MHEHue,
OCHOBaHWe 3a u3passiBaHe Ha pes3epBu UMW OCHOBaHWE 3a M3passiBaHe Ha OoTpuuaTenHo
MHeHMe.

(3) OguTopbT Ha PoHaa yBegomsaBa Komucusata un 3a BCAKO 06CTOATENCTBO NO an. 2, KOeTo
My € CTaHano W3BEeCTHO MNpW WM3BbLPLIBAHE Ha OOUT Ha CBbp3aHo nuue ¢ doHaa,
YnpaBnasawoTo ApYXecTBo nnu denosuntaps.

PA3LEN X
MPEOBPA3YBAHE U NMPEKPATSIBAHE

lMpeobpa3yeaHe

Yn. 51. (1) CernacHo un. 141, an. 1 ot 3OKNCAMNKN ®onabT Moxe aa ce npeobpasyBa no
peweHne Ha YNpaBnsBalWOTO APYXECTBO CamMO 4pe3 ChvMBaHe W BNuBaHe cnepg
paspelueHne Ha KomucumsTa.

(2) Cnep paspewenneto Ha Komucuata no an. 1 YnpaBnaABawoTo ApYKECTBO
npeycTaHoBsBa NpMEMaHETO Ha NopbYykM 3a npogaxba n obpaTHO M3KynyBaHe Ha AAnNoBe
Ha PoHaa.

(3) MNpeobpasyBaHeTo Ha doHAa ce OCbLUECTBABA MO peda Ha rnaea YeTvpuHageceTa,
pasgen | — IV ot 3AKNCAOMNKW v rmasa yeTtBbpTa, pasgen | — IV ot Hapen6a Ne 44,

lpekpamsieaHe

Yn. 52. (1) PoHABLT ce npekpaTaBa:
a) lMNo peweHne Ha CbBeTa Ha AUPEKTOPUTE Ha YNpaBnsiBalOTO OPYXKECTBO,
BKIIOYMTENHO B Cryyas Ha obpaTHO M3KynyBaHe Ha BCUYKW ASTOBE;
b) [lMpn oTHeMaHe Ha pa3pelleHneTo Ha YNpaBnaBaLloTO APY>KECTBO 3a OpraHnu3npaHe
n ynpaerneHune Ha PoHaa ot KomucuaTa;
¢) B cnyyaute no un. 39, an. 1 ot Tean lNpaBuna, ako He Ce OCbLLIECTBU 3aMsiHa Ha
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YnpaBnsBalloTo OPYKECTBO;
d) B gpyrv npegBugeHn B 3akoHa crnyyau.

(2) N3BbH cnyyas no an. 1, 6ykea ,b“ npekparsaBaHeTo Ha PoHOa ce M3BbLPLIBA C
paspelueHve Ha KomucusaTa, npy ycrioBust 1 o pepn, onpeaeneHuy B rnaea YetmpnHageceta
ot 3OKNCOMKW, pasgen V u maea 4veTtBbpTta, pasgen V ot Hapegba Ned4. Jluuarta,
npeanoXeHu 3a nUKBMOATOPU Ha (OHAA, KakTO W MMaHbT 3a NUKBMOAUWUS, B KOWTO
3a0bIDKUTENHO Cce npeaBwkaar MepkM 3a 3awuTta Ha nputexartenure Ha [AAroBe,
BKNIOYMTENHO 3abpaHa Aa ce M3BbPLUBAT CAENKM C akTUBM Ha doHAa, OCBEH ako ToBa ce
Hanara oT nukengaumsaTa, ce ogobpsaeaT ¢ paspelueHreTo Ha KomucnsaTa.

(3) Cnep npucnagaHe Ha 3agbiikKeHudaTa n onpegendadHe Ha YNCTOTO MMYLLEeCTBO Ha doHaa,
JIMKBNOATOPBT ONOBECTABA MO CbOTBETHUA pen CbOOLLEHNST OTHOCHO ycnoBudTa, pena u
CpokoBeTe 3a u3nnawaHeTo oT ﬂ,eﬂO3I/ITapFI Ha nonarawnte ce Ha MHBECTUTOPUTE 4HacCTu
OT YACTOTO MMYLLIECTBO Ha doHaa, nponopunMoHalriHn Ha nputexaBaHUTE OT TAX OANOBE.

(4) PoHABT ce 3anmyaBa C OTNNCBAHETO MY OT perucTbpa Ha Komucusara.

OpuzuHanu

Un. 53. Tesu lNpaBuna ca nognucanun B 3 (TpW) OpUrMHanNHM ek3emnnsipa Ha Gbnrapcku
€3UK.

3AKITOYUTETIHN PA3INOPELBU

§ 1. 3a BCuUKM BBNPOCK, KOUTO HE Ca U3PUYHO ypeadeHu B Te3un lNpasuna, HamupaT
npunoxenue pasnopenbute Ha 3OKNCOMNKW, 3akoHa 3a 3agbimkeHnaTa u gorosopuTe u
OCTaHasnoTo NPUIIOXKMMO 3aKOHOL4ATESNICTBO.

§ 2. B cnyyan Ha HecboTBeTCTBME Mexay pasnopenbu Ha Tesum [paBuna n Ha
nMnepaTuBHU pasnopeabn Ha HoOpmaTUBEH akT, npunara ce nocrnegHud, 6e3 ga e
Heobxoanmo mameHeHue B [MpaBunarta, OCBEH ako TOBa M3PUYMHO He ce npeaswxkaa oT
HOpMaTMBHMA akT unum Te3n [lpaBuna. B cnyyas no npegxogHoOTo  m3pedeHuve
YnpaensBalwloTo OPYXECTBO e npeanpuemMe CBOEBPEMEHHO MEPKU MO NpuBexgaHe Ha
Tesun [paBuna B CbOTBETCTBME C HOPMATUBHUTE aKTOBE, CbOTBETHO NPOMEHUTE B THX.

§ 3. Tesu Mpasuna ca npuetn Ha 19 anpun 2016 r. ot CbBeTa Ha AMPEKTOpUTE Ha
Ynpaensasalo gpyxectso ,Exkcnat AceT MeHUoXMBHT® EALl 1 ca nsmeHeHu ¢ pelueHue Ha
CoBeta Ha gupektopute ot 03 asryct 2016 r., 31 mapt 2017 r., 02 man 2017 r., 18 man
2017 r., 08 aHyapu 2018 r., 26 aHyapu 2018 r., 14 deBpyapu 2018 r., 02 centempu 2019
r., 24 centemspu 2019 r., 16 gekemepu 2021 r., 13 aHyapu 2022 r.,28 despyapu 2023 r.,
21 mapTt 2023 r. 1 18 pekemspun 2025 1.
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