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NMPABUITA HA BT® “EXPAT MACEDONIA BMI10 UCITS ETF”

PA3OEN |
OBLLUN PA3MNOPEABM

O6wu pasnopedbu

Yn. 1. (1) Bopcoeo TbpryBaH doHa “Expat Macedonia MBI10 UCITS ETF” e konekTtuBHa
WHBECTULMOHHA CXema OT OTBOPEH TWUM 3a MHBECTMPAHE B LIeHHU KHWXa 1 OPYrv NINKBUOHM
(PUHaAHCOBM aKTMBW, YYpedeH U OCbLUeCTBSABALL CBOATAa AEWHOCT B CbOTBETCTBME CbC
3akoHa 3a fIeNHOCTTa Ha KONEKTUBHUTE MHBECTULIMOHHM CXEMU U Ha APYrX NpeanpuaTis 3a
KonektneHo uHeectupaHe (3OKNCLOIMKW), 3akoHa 3a nybnn4yHOTO npenrfiaraHe Ha LEeHHW
kHka (3MIMUK) n nogsakoHoBUTE akToBe Mo npunaraHeTo My, 3akoHa 3a nasapute Ha
duHaHcoBn UHCTpyMeHTn (3MNPU), 3akoHa 3a 3agbrxkeHuaTa v gorosopute (330) u
OCTaHarnoTo NPUNOXMMO 3akoHoaaTencTso Ha Penybnuka Burrapums.

(2) PoHabT € 060CcO0EHO MMYLLECTBO 3a MHBECTUPAHE B LIEHHW KHDKA U APYrA NUKBUOHW
(MHaAHCOBM aKTMBM C Orfnen NocTUraHe Ha WMHBECTULIMOHHMUTE LEenu, NMoCoYeHn B uym. 7.
PoHOBLT He e puanYecko nuue.

(3) PoHOBT € 060CcO0EHDO MMYLLECTBO C LEN 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 NPUHLMNA Ha pasnpederieHne Ha pucka OT YNpaBnsiBalLo OPYXXECTBO.

(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 NPUNOXKMMO 3aKkoHoAaTencTeo Ha Penybnnka Bwnrapus.

(5) YnpaBnsaBaLwoTO APYKECTBO NpUTEXaBa pa3pelleHne 3a OpraHnsvMpaHe n ynpasneHune
Ha ®oHpga no an. 1, nsgageHo ot Komucuata 3a gomHaHcoB Haa3op Ne ............coeeeenee. r.

(6) PoHOBLT ce cunTa 3a yupedeH C n3gasaHe Ha paspelleHueTo no an. 5 u nocrnensalloTo
My BnMcBaHe B permctbpa no yn. 30, an. 1, T. 4 oT 3akoHa 3a KomucusaTa 3a comHaHCcoB
Haa3op.

(7) MNpu ocblecTBABaHe Ha Jencteus no ynpasreHne Ha PoHpa YnpasnaBawoTo
APYXeCTBO [encTBa OT CBOe MMe, KaTo NocoyBa, Ye ferncTtBa 3a cmeTtka Ha Ponpa. Mpu
OCblUEeCTBSIBAHE Ha OEWHOCT, CBbp3aHa C NyOGnMYHOTO npegnaraHe Ha BTOPUYEH Masap
(bopcoBa TbproBusi) Ha ganosete Ha PoHAa, KaKTo M C M3gaBaHETO M OBpaTHOTO MM
N3KynyBaHe Ha MbpBUYEH nNasap, YNpaenssawoTo APYXEeCTBO AeicTBa OT MMEeTo M 3a
cMeTka Ha PoHpa.

(8) AktnBute Ha PoHaa ce cbxpaHaBaT oT [denosuTaps.

HedurHuyuu u csKkpaweHus

Un. 2. (u3m. ¢ Pew. Ha C[0 Ne 230/08.01.2018 r., nam. ¢ Pew. Ha C[ Ne 393/28.02.2023 r.)
B HacToswuTe lMNMpaBuna cnegHntTe Aymun U n3pasn umaT 3Ha4YeHne, KakTo creaBa:

3aKoH 3a AeNHOCTTa Ha KONEeKTUBHUTE MHBECTULIMOHHU CXEMU U

1. ,30KUCONKN“
Ha Apyrv npeanpuaTua 3a KONeKTUBHO MHBECTUpaHe

2. ,,3MNon“ 3akoH 3a nasapute Ha PMHAHCOBWN NHCTPYMEHTU
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3. ,,doHABLT"

“Expat Macedonia MBI10 UCITS ETF”, yupefeH 1 nssbpLusaly
JeWnHoCT cbrnacHo yn. 4, un. 5 u cn. ot 3SAKNCAOMNKA

4. ,YnpaBnsBawoTo
apyxecrtBo*

.Ekcnat Acer MenugpxmbHT EAL, rp. Codwms,
ynpaendaBawo ApyXeCTBO MO CMUCbAa Ha un.
3O0KNCOMNKA

KoeTo e
86 ot

5. ,,Komucusarta“

Komuncus 3a pmHaHcoB Hagsop Ha Penybnuka bbnrapus

6. ,,MapkeTmenkbp“

MHBECTULUMOHEH MNOCPEAHUK, OTroBapsll Ha YycroBusiTa W
na3nbnHasaw, gyHkummTe no naea Tpeta ,a“ ot 3AAKNCOMKU

7. ,Oeno3utap*

BaHka wWnNM MHBECTMUMOHEH nOCpeaHVK, OTroBapsily Ha
ycrioBustTa M u3nbrHsiBawa dyHkuMnte no Mnaea neTta ot
3OKNCOMNKAN

8. ,,3aMeCTHMK-

3aMeCTHI/IK-I'Ipe[J,C€ﬂaTeJ'IFIT Ha Komucusata 3a d)I/IHaHCOB

npeacenaTensT" Haasop, pbKoBOAELL ynpaeneHue ~,Hansop Ha
MHBECTULUMOHHAaTa JenHoCT"
9. _Bopcara“ .bbnrapcka doHgosa 6opca“ wnu gpyr perynupaH nasap, Ha
- »DOP KOWTO ce TbpryeaTt ganosete Ha PoHaa
10. ,MHpekc”, BopcoBunAaT nHaekc, Konto PoHOBLT pennuknpa MbiaHo
»PedepeHTeH
nHpgekc

12. ,,pelwka ot
cnepBaHe

BonatunHocTTa (M3MepeHa Ypes aHyanmanpaHoTo cTaHAapTHO
OTKINOHEHME) Ha pasnukaTa Mexagy roguwHaTa AOXOOHOCT Ha
doHpa 3a criegBaHe Ha WHAEKC M roaviliHata AOXOAHOCT Ha
camusi Hpekc

13. ,,leHTpanHuar
aenosutap*

.LeHTpaneH [enosutap® AL, opraHuMsvMpaH u wn3BbpLIBALLY
OENHOCT cbrnacHo un. 127 u cn. ot 3MMuK

14. ,,MpocnekTa“

MpocnekT 3a nybnuyHO npeanaraHe Ha AsnoBe Ha dPoHaa
cbrnacHo un. 53 n cn. ot 3KNCAOMNKA

15. ,,IpaBunara 3a
oueHKa“

I'Ipanu'la 3a OueHKa Ha nopche|7|na n 3a onpegerndHe Ha
HeTHaTa CTOMHOCT M Ha WMHOMKATMBHATa HEeTHa CTOMHOCT Ha
aKTnBuTe

16. ,,PaboTeH geH*

[eHaT, konto e paboTeH 3a opucuTe, B paMKUTE Ha KOUTO Ce
npoaasaT n nskynyesat obpaTtHo ganosete Ha PoHaa

17. ,,AbpxaBa-
yYneHkKa“

ObpkaBa-uneHka e AbpXaBa, KOATO e YrneHka Ha EBponenckus
CblO3 UM KOATO  NpuHagnexm Kbm  EBponenckoTo
MKOHOMMYECKO NPOCTPaHCTBO

18. ,,TpeTta gbpxKaBa“

TpeTa OobpxaBa € AbpxaBa, KOATO He € YrieHKa Mo cMucbhna Ha
T.17

19. ,,PerynupaH
nasap no un. 152 ot
3Non“

PerynupaH nasap e MHOrocTpaHHa cucTema, opraHuaupaHa
n/unu ynpaensiBaHa oT nNasapeH ornepaTop, KosTo cpeLa unm
CbAENCTBa 3a CpeLLaHeTo Ha UHTepecuTe 3a MOKyMNKa u
npodax6a Ha PMHAHCOBU UHCTPYMEHTU Ha MHOXECTBO TPETU
CTpaHu Ypes cucTeMaTta U B CbOTBETCTBUE C HEVHWUTE
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HEeOUCKPELIMOHHN NpaBuna no HavvH, pe3yntaTbT OT KOWTO e
CKITH04BaHETO Ha A0roBop BbB Bpb3ka C hnHaHCOBUTE
WHCTPYMEHTW, A0MyCHATK A0 TbProBUS CbrNacHO HeNHUTe
npasuna u/mnun cuctemu, NUuUeHsnpaHa n pyHKLMoHnpaLLa
penoBHO B CbOTBETCTBUE C U3nckeaHudaTa Ha 3PN n
aKToBeTe MO npunaraHeTo my.

PerynupaH nasap e 1 Bcsika MHOrocTpaHHa cuctema, Kosito e
nvueH3npaHa 1 QyHKUMOHMPA B CbOTBETCTBME C U3NCKBaHUATA
Ha Oupektuea 2014/65/EC.

20. ,,Opyr perynupaH
nasap*“

PerynupaH nasap, pasnuyeH oT T103u no yn. 152 ot 3lMoU,
YHKUMOHMPALL, peAOBHO, NPU3HAT 1 NY6NMYHO AOCTbMEH.

21. ,,LleHHn KHmxka“

LleHHUTe KHWXa ca NpexBbpruMMKU npaBa, PerncTpupaHy no
cmeTkn B LleHTpanHus [Jenosutap, a 3a ObpXaBHUTE LEHHU
KHWXKa — peructpypaHu no cmeTtkM B Bbnrapckata HapogHa
GaHka 1nv B NoAAeno3nTap Ha AbpKaBHWU LEHHU KHWXa, UNn B
Yy)KOEeCTpaHHU WMHCTUTYLUW, U3BbLPLUBALLM TakvMBa OEWHOCTM
(6e3HanunyHm LIEeHHU KHWXa), nnm [IOKYMEHTMH,
mMaTepvanuampally MNpexBbpnnuMy npaea (Hanu4YyHW  LIEeHHW
KHWXa), KOMTO MoraT ga 6bgaT TbpryBaHW Ha KanuTanoBwus
nasap, C U3Krn4eHne Ha NNaTeXHUTe NHCTPYMEHTH, KaTo:

1. aKuMm B APYXKECTBA U APYrN LIEHHU KHUXKAa, EKBMBaNEHTHU
Ha akuMuMTe B KanuTanoBu [OPYXEecTBa, MepCoHamHu
APYXeCcTBa M  OpYrM  OpuaMdecky nuua, Kakto U
Aeno3vTapHu pasnucky 3a akLuu;

2. obnuraumm 1 Apyrn ObAroBU LIEHHU KHWXKa, BKIIOYUTENHO
AEeno3nTapHX pPasnncKy 3a TakMBa LIEHHW KHXa;

3. ApYyr LeHHN KHIKa, KOUTO AaBaT npaso 3a npuaobusaHe
unn npoaaxba Ha TakMBa LEHHU KHWXA UMW KOUTO BOAAT
[0 Napu4HO MnallaHe, onpeaeneHo NocPeACcTBOM LIEHHU
KHWXKa, BamnyTHM KypcOBE, JIMXBEHU MPOLEHTM UMK
[I0XOOHOCT, CTOKM Uy ApYrv UHAEKCU UMW nokasaTesnu.

22. ,HCTpYMeHTU Ha
napuyHusa nasap*

MHCTpYMEHTM Ha napuyHuA nasap ca WHCTPYMEHTWU, KOUTO
obuyanHo ce TbpryBaT Ha NapuM4HMA Nasap, KaTto KPaTKOCPOYHM
ObPXXaBHU LIEHHU KHMXa (CbKPOBULLHW OOHOBE), AENO3UTHU
cepTUduKaTU U TbProBCKM LIEHHM KHWXA, C WU3KMYEeHWe Ha
nnaTexHUTe UHCTPYMEHTH.

23. ,,HeTtHa cTonHOCT
Ha aktusute*, ,HCA“

HeTHa cTtorHocT Ha akTmBuTe Ha ®oHaa.

24. ,BanugHa
nopbyka“

BanngHa e nopbuka 3a nokynka mnu obpaTHO U3KynyBaHe Ha
asanose Ha ®PoHpa, KOATO € nodageHa M nognucaHa oT
WHBECTUTOPa 1 OT YnpasnaBawoTo gpyxectso o 17:00 vaca.

25. ,MngukaTmnBHa
HeTHa CTOMHOCT

MHOoukaTMBHaATa HeTHa CTOMHOCT Ha aktmBute Ha doHpa
nokassa UHOMKaTUBHA CTOMHOCT Ha akTusute Ha PoHOa MUHYC
3a4bimKeHnATa My KbM onpeaeneH vyac oT JeHs.
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3a ,MHCTMTyLUMOHANEeH WHBECTUTOP® Ce cuYnTaT BCUYKU
3acTpaxoBaTefniHn  ApyxecTtBa,  GaHku, VHBECTULMOHHN
26. ,,MHCcTUTYLMOHA- nocpeaHvun, ynpaensBaln OpyXecTBa, NeHCUMOHHN oHAOOoBE,
NeH UHBeCTUTop* KaKTO W BCUYKU KONMEKTUBHU WHBECTULIMOHHU CXEeMU U
WHBECTULMOHHWN APY)XECTBa, MOMy4Mnu NUUEH3 B AbpXaBa OT
EC, EUM nnn OUNCP.

HaumeHoeaHue u ¢hupmeH 3HakK
Yn. 3. (1) HanmeHoBaHneTo Ha PoHaa e “Expat Macedonia MBI10 UCITS ETF”.

(2) CbBeTbT Ha gupekTopuTe Ha YNpaBnsBaWOTO APYKECTBO MOXe da npueme dupmeH
3Hak Ha PoHpa.

HaHHu 3a Ynpaensieauw,omo opyxecmeo

Un. 4. (1) (W3m. c Pew. Ha C[O Ne 393/28.02.2023 r.) PoHABLT Ce opraHusupa 1 ynpasnssa
oT Ynpaensasaiuo Opyxectso ,EkcnaTt AceT MeHngpxmbHT EALl CbC ceganuile 1 agpec Ha
ynpaeneHue: rp. Codums, p-H Cpegeu, yn. ,[eoprn C. Pakockn Ne 96A, Ten. +359 2 980
1881, dpakc +359 2 980 7472, enektpoHeH agpec (e-mail): office@expat.bg, enektpoHHa
CcTpaHuua B MHTepHeT (web-site): www.expat.bg.

YnpaBnsasawoTo APYXECTBO nMa NpeaMeT Ha OEeNHOCT:

YnpaBneHue Ha AeNHOCTTa Ha KONMEKTUBHM UHBECTULIMOHHN CXEMU, BKIIOUNTESHO:

1. ynpaBneHne Ha NHBECTULINAUTE;

2. aAMWHUCTpUpaHe Ha OSnoBeTe, BKIKYUTENHO NPaBHU YCAYrM U CHETOBOLHM YCIyrM BbB
Bpb3Ka C ynpaBrieHne Ha akTUBUTE, NCKaHMS 3a MHPOpMaLMsa Ha MHBECTUTOPUTE, OLlEeHKa Ha
aKTUBUTE N U3YNCMsIBaHe LeHaTa Ha AsroBeTe, KOHTPON 3a cnas3BaHe Ha 3akOHOBUTE
N3NCKBaHWSA, ynpaBneHne Ha puUcKa, BOAEHE Ha KHUraTa Ha nputexartenute Ha ganose, B
cnyyavTe Ha M3BbPLUBAHE HA OENHOCT NO YynpaBfeHWe Ha KONEKTMBHa WHBECTULMOHHA
cxema C Mpou3xo4 OT Apyra ObpKaBa uYfeHka, pasnpegeneHve Ha AVBUMAEHTU U AOpyrn
nnawaHusa, usgaesaHe, npodaxba M obpaTHO WU3KynyBaHe Ha OANOBe, U3MbIIHEHME Ha
A0roBopw, BOAEHE Ha OTYETHOCT;

3. MapKeTMHIoBM YCNnyriu.

YnpaensBaLloTo SPYKeCTBO NPeAoCcTaBs U CrieaHUTe AOMbAHUTENHN YCYTW:

1. ynpaBneHne Ha AeNHOCTTa Ha HaUMOHaNHW MHBECTULMOHHN (DOHAOBE;

2. ynpaBrneHve B CbOTBETCTBUE CbC CKIIOYEH C KMAMeHTa [JOroBop Ha nopTdenn,
BKMIOUMTENHO MNOpTenn Ha npeaonpuatue 3a KOMEKTUBHO WHBECTMPAaHEe, BKITHOYBALL
(PMHAHCOBM MHCTPYMEHTU, MO coOCTBeHa npeleHka, 6e3 cneuwanHu HapexgaHus Ha
KNNEHTa;

3. MHBECTULMOHHM KOHCYNTaLMM OTHOCHO (PMHAHCOBU UHCTPYMEHTMU;

4. CbXxpaHeHWe W agMUHUCTPUPaHE Ha [AanoBe Ha npeanpuatnsa 3a  KONEKTUBHO
WHBECTUpPaHe.

YnpaBnsiBaLLoTO ApyXeCTBO npuTexasa nuueH3 Ne 64-Y[1/29.10.2019 r. 3a ussbpLUBaHe Ha
AENHOCT KaTo ynpaBnsiBallo OPYXeCTBO, n3gageH no Pewenne Ha KomucuaTta Ne 1574Y[]
ot 30.11.2007 r.; BNncaHo e B TbProBCKUSA pernctbp npu AreHumndara rno snnucesaHuata ¢ EVK
175431340.

(2) yl'lpaBJ'IFIBaLU,OTO APpyXeCTBO UMa eaHOCTelNneHHa CuctemMa Ha yrnpasrieHune.
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Cpok

Yn. 5. PoHObT ce yupensBa 3a HeorpaHu4eH nepuog ot BpeME.

HetiHocm Ha ®oHOa

Yn. 6. [leriHocTTa Ha PoHAA e KONMEKTUBHO MHBECTMPaHe B LEHHW KHUXa U APYrv NUKBUOHW
drHaHcoBM akTuBM No cmucbna Ha un. 38 ot 3AKUCAINKW Ha napuyHn cpenctea, HabpaHu
ype3 NyGnnMyHO npeafnaraHe Ha AANOBeE C orneq NoCTUraHe Ha MHBECTULMOHHUTE Lenu no
yn. 7, KOeTo Cce OcCbluecTBsiBa OT YNpaBnsABawoTO APYXKEeCTBO Ha nNpuHUMNA Ha
pasnpegerneHne Ha pucka.

U3uckeaHusi KbM YeHHUMe KHUXKa, UHCmpyMeHmume Ha napu4yHusi nasap u opyasume
akmueu no 4n. 38 3KNCAIMNKU u kbm cmpykmypama Ha akmusume u nacueume u
nukeudHocmma Ha bopcogeo mbpayeaHusi poHO

OCHOBHU UHB8ECMUUUOHHU UeJslu U cmpameaust

Yn. 7. (1) “Expat Macedonia MBI10 UCITS ETF” e nacuBHo ynpaBnsaBaH 60pcoBO TbpryBaH
oHA, KOWTO crefBa Mogerna Ha MbJIHO hM3nMYecKo penninkMpaHe Ha pedepeHTEeH MHOEKC.

(2) 3a ga nocTurHe Bb3MOXHO Hal-BUCOKa KOpenaumsa ¢ npeacraBsHeToO Ha PedepeHTHus
nHaekc, PoHOBT LWe MHBECTUPA OCHOBHO B KOLLHULA OT BanaHCoOBW akTMBU, CbCTOSALLN CEe OT
akuumte Ha koMmnaHunte B PedbepeHTHus uHaekc. Kato doHa 3a gupekTHa pennukaums
“Expat Macedonia MBI10 UCITS ETF” moxe ga He UHBECTUpa BbB BCAKa KOMMaHUS OT
PedepeHTHUs nHaekc nnm ga He MHBECTMPA C TOYHOTO TErNO Ha CbOTBETHATa KOMMNaHUS B
PedepeHTHUA mnHaekc. PoHOBLT ce cTpemMun ga cnegBa PedepeHTHUst MHOEKC, KaTo €
Bb3MOXHO pasnpefeneHneTo Ha akuuuTe BbB PoHOaA [a ce OTKMOHsABa OT TOBa Ha
PedepeHTHUs nHaekc nopagun orpaHNYeHnsATa 3a KOHLUEHTPaLUms, MOCOYEHM B 3aKOHa, UNn B
MOMEHTW Ha U3BBHPEAHM NasapHn ycrnosus. [pyn HoOpManHu nasapHun yCnoBus U 4ocTaTbyHa
NUKBNOHOCT No no3uummte B MHaekca PoHOBT Le MHBECTMpa B EMUCUMTE, CbCTaBNsBaLLM
PedepeHTHNs mHaekc, B mMakcumanHo 6nmskm 0o MHaekca Terna v npy cnasBaHe Ha
3aKOHOBUTE NMMUTK N orpaHnyeHns B lNpasunata. 3a ga ce ocurypm npo3payHocTTa Ha
mMeToAa, MO KOUTO Ce pennmknpa npeactaBaHeTo Ha PedepeHTHMA MHOEKC, MHBECTUTOpUTE
MoraT da HamepsiT akTyanHa wuHdopMauus 3a cbCTaBa Ha noptdonuoto Ha “Expat
Macedonia MBI10 UCITS ETF” Ha cTpanuuaTta, otaeneHa 3a ®oHga, Ha www.expat.bg.
UecToTaTta Ha akTyanusauus w/unu gatarta, Ha KOSTO ropecnoMeHaTata vHdopmauunsa e
aKkTyanuampaHa, ca NOCOYEeHM Ha CbliaTa UHTEPHET CTpaHuua.

(3) CteneHTa, B KOATO eAnH POHA 3a OUPEKTHA pennmKauusa Moxe Aa NOCTUrHE LenuTe Cu,
3aBUCK OT MHBECTULMOHHUTE OrpaHu4deHusi, kouto PoHABLT TpsiOBa Aa cnasea, KaKToO ca
onucaHun B HacTosiwmTe MNpaBuna. Kato gonbnHeHne KbM MHBECTULMOHHUTE OrpaHnUYeHus,
TpsibBa ga ce oTbenexu, ye:

a) Morat ga Bb3HMKHAT M3BbHpPeOHU OOGCTOATENcTBa, KaTto HampuMmep, HO He camo,
paspyLUNTESIHM Na3apHN YCIOBUS UMK U3KITIUYUTENHO HecTabunHn nasapu, KOMTo ga
oTAanedar 3HauuTenHo npeacraBsHeTo Ha PoHaa oT ToBa Ha PedhepeHTHUSA nHOeKc;

b) MNMopagn pasnuyHn pakTopn, BKMOYMTENHO TakKCM U pasxogu, NUMUTU 3a
KOHLIeHTpauuna, Apyry npaBHU NN perynaTtopHU orpaHNYeHunsl, KakTo U B HAKOW Cnyyau
HenNWKBMOHOCTTa Ha onpefeneHy LeHHW KHWKa, MoXe Aa He 6bAe Bb3MOXHO WNnn
NPakTUYHO Ja ce UHBECTMPA BbB BCUYKN KOMMaHUN OT PedepeHTHUSA NHAEKC, UW/unu B
CbLUMTE NPONOPLMU, KaKBUTO ca B PethepeHTHUS MHOEKC.
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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 4o ToBa CTOMHOCTTa M NpeACcTaBsHETO Ha asinoBeTe Ha doHaa ga He crieaBaT TOYHO
CTOMHOCTTa M npeactaBsHeTo Ha PedbepeHTHUA nHAOEKC.

(6) ,I'pelka oT cnegBaHe” e BONATUNHOCTTa (M3MepeHa Ypes aHyannsanpaHoTO CTaHOapPTHO
OTKINOHEHME) Ha pa3nunkaTa Mexay roguliHaTa 4oXoaHoCT Ha PoHaa 3a crnefBaHe Ha MHOEKC
M rogvHaTa A0X04HOCT Ha camust IHOekc.

(7) OyakBaHOTO paBHULLE Ha roguwHaTa ,[pewka oT cneaBaHe” Ha PedepeHTHUA nHaekc
npv HopmanHu nasapHu ycnosus € 10.00%. OvyakBaHaTa rpeLuka oT cnegpaHe ce cMsaTa Bb3
OocHoBa Ha npeacTtaBaHeTo Ha HCA Ha PoHpa cnpsamMo goxodHocTTa Ha PecdbepeHTHus
WMHOEKC, NpuemMariku, 4e noryvyeHuTe OMBUOEHTM OT KOMMOHEHTUTE Ha MHAaekca Cblio ce
pevHBecTupat. O4akBaHOTO paBHMLLE € onpeaeneHo Bb3 OCHOBA Ha MCTOPUYECKN TECTOBE
(,0ekTecToBe®), BKIOYBALLUM WUCTOPUYECKOTO npedcTaBsHe Ha MBI10 u cumynupaHoTo
npeactaesiHe Ha “Expat Macedonia MBI10 UCITS ETF” cnpsimo Hero, kaTo ce uMma npeasuva
HeBB3MOXHOCTTa Ha PoHaa aa pennuknpa MBI10 Ha 100% nopaam 3aKOHOBW OrpaHNYeHns,
CBbP3aHM C NIMKBMAHOCTTA, OMaKBaHW rOAMLLIHN pa3xoau 3a ynpasreHne u Apyru, n cpegHu
OYaKBaHW OTKIOHEHUS B KOTUPOBKUTE ,KynyBa-npoaasa“ Ha akuunte ot MBI10.

(8) MpeaBunAa BrcokaTa BONATUITHOCT Ha PedepeHTHUA nngekc, komto PoHabT crieasa, Ton
ce Knacuduumpa KaTo ,BUCOKOPUCKOB®.

NHeecmuuyuoHHa noniumuka. Cbcmae u CMPyKmypa Ha akmueume

Yn. 8. (1) (M3m. ¢ Pew. Ha C[ Ne 223/06.12.2017 r.) Kato ¢oHA 3a NbiHO (hr3nMyecko
pennuknpaHe Ha nHgekc “Expat Macedonia MBI10 UCITS ETF” we nHBecTupa no crnegHus
HauuH 1 cbrnacHo MNpaeunata Ha doHaa:

1) (W3m. ¢ Pew. Ha C[] Ne 213/27.10.2017 r., nam. ¢ Pew. Ha C[] Ne 223/06.12.2017 r.)
[o 100% ot akTnBMTE Ha (poHAa B aKLMM 1 NpaBa Ha ApYy>KeCcTBa, KOMTO CbCTaBnsBaT
PedepeHTHUA MHAOEKC, KaTO Ce OTYMTa U NoAAbpPXKaHEeTO Ha MUHUMAINHU NIMKBUOHN
cpenctea. PoHOBLT MHBECTUPA CaMO B akLMK, KOUTO ca YacT oT PedepeHTHMS nHOekKc.
Mpn obGcToaTencTBa, He3aBucelwM OT YNpaBnABaWOTO APYXeCTBO (NpoMsiHa Ha
eMuTeHT oT PedepeHTHMA uHaekc), PoHOBT MMa 3aabimkeHMe 0O 6 meceua fa
pebanaHcupa noptdenna cu u ga npogage/kynu akumute, OobekT Ha npomsiHa B
PedepeHTHns nngekc. B nepnoga Ha HabupaHe Ha kanutan Ha PoHAa € Bb3MOXHO
Aa uMa AUCMNPOMOPUUOHANHO rofieMn MNapuyHU NOTOUWM W3BBH KOHTpONa Ha
YnpaensBsaLloTo OPYKECTBO.

2) o 20% ot akTnBMTe Ha doHAa BBLB BrOrose B GaHKu, NnaTMMn Npu nouckeaHe, unm
Npy KOUTO CbLLECTBYBa NPaBoTO Aa ObaaT uaterneHy no BCAKO BpeMme U ¢ gaTta go
nagexa He nosedye oT 60 gHK, Npu ycrnoBue Ye GaHkaTa e cbe ceganuue B Penybnuka
Bvnrapua unu B gpyra gbpxasa-yuneHka Ha EC, a ako e cbc cepanuvuie B TpeTa
AbpXaBa, Npu ycrosue, Ye e 06eKT Ha perynaumm, KouTo 3aMecTHUK-NpeaceaaTenaT
CMsiTa 3a eKBMBAIEHTHM Ha Te3M CbIMacHoO NpaBoOTO Ha EBponenckus cbios;

3) (M3m. ¢ Pew. Ha C[L Ne 223/06.12.2017 r.) Be3 orpaHnyeHusn, obwo go 100% ot
aktmBuTe Ha PoHAa, B LEHHM KHDKA M MHCTPYMEHTU HA NapuU4HUs nasap, EMUTUPaHN
OT AbpkaBa YneHka Ha EC unu TpeTa abpkaBa, KOSTO € BKIKOYEHa B CNMUCHK, 0406peH
oT 3aMecTHuK-Npeacegartens, camo B CnegHuTe Wnu NogobHWM  U3KNIOYUTENHM
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cnyyau:

a) Mpu gMcnponopumMoHanHo ronsiMo 3anuceBaHe Ha HoBY AsinoBe Ha ®oHaa cpeLly
napuyHM cpeacTBa Ha MbPBUYEH Nasap;

b) (M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) Npun H1UCKa nNasapHa NUKBMAHOCT — B
cnyyan 4ye e HEBB3MOXHO Aa ce pebanaHcnpa OoHOBT CNPSIMO BCUYKM NO3MLUN
oT PedhepeHTHUSA nHaekc n ToBa 61 4OBENO A0 ABWXKEHNE B LEHUTE HA OTAENHUTE
nosuumm ot Hag 10%, koeTo He e 0byCcrnoBeHO OT NpoMsiHa BbB (byHAAMeEHTa Ha
KOHKPETHUTE KOMMNaHUW;

c) Bucok naszapeH, NonMTUYECKM UM CUCTEMEH PUCK, KOMTO MOXe A Bb3NpensTcTBa
ynpaeneHneTo Ha PoHAa B HOpMasiHu nNasapHu YCroBuS;

d) YnpaBnsBawoTO OPYXECTBO, ako NPeLeHu, Ye HSKOW OT n3bpoeHuTe no-rope
pUCKOBE € Hanuue, MOXe [[a WHBecTMpa BpeMeHHO cBob6oAHMTE napuyHU
CPeACTBa B LIEHHUTE KHMXKa M MHCTPYMEHTU MO T. 3, HO € ANbXHO 40 6 mMeceua
OTHOBO Aa pebanaHcupa nopTdenna Ha PoHAa ¢ Uen MakcumanHo 6nuska
pennukauunsa Ha PedepeHTHUs nHaekc.

NHeecmuyuoHHU ocpaHuU4YeHus

Yn. 9. (1) (U3m. c Pewws. Ha C[ Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[] Ne 223/06.12.2017
r.) “Expat Macedonia MBI10 UCITS ETF” uenn pa sb3npoussede MakcummarnHo 65m3ko
cbcTaBa Ha nHgekca MBI10, 3a KOWTO ca B cuna cnegHuTe ycrnoBus:

a) CbCTaBbT Ha MHAEKCA € 4OCTaTbYyHO AMBepCcUMLMpaH;
b) MHaekcbT npeacTasnsaBa ageksateH 6eHUMapK 3a nasapa, 3a KOUTO Ce oTHacs; 1
c) My6nukyBaH € No NOAXOASL, HAYMH.

Kato ¢oHg 3a nacMBHO criegBaHe Ha WHOEKC, OTroBapsil, Ha ropHute ycnosusa “Expat
Macedonia MBI10 UCITS ETF” Hama apyru orpaHnyeHmns, ocBeH Toea 3a 4o 20% B akuum
Ha eanH eMUTEHT, YacT oT PedepeHTHUNA nHaekc, cernacHo yn. 46, an. 1 ot 3AKNCOMKW.

BbT® ce cTtpemun ga cnegpa PedepeHTHMS MHOEKC, KAaTO € Bb3MOXHO pa3npeaeneHmeTo Ha
akummte B BT® ga ce oTknoHsBa OT ToBa Ha PedepeHTHMS MHOEKC B MOMEHTM Ha
N3BBbHPEAHM Na3apHU YCroBKs, CMsHA Ha CTPYKTypaTta Ha PedepeHTHMs nHgekc, nopbyka
3a 3anucBaHe unu obpatHo M3kynyBaHe BbB PoHAa, HMCKa nasapHa NIMKBUAHOCT U HUCHK
n3TbpryBaH 6opcos obem n gp. Y[ ussbpluBa BcAko pebanaHcupaHe Ha noptdenna Ha
BT®, BogeHO npean BCMYKO OT MHTEpeca Ha MHBECTUTOpPUTE M OT MaHgaTta Ha PoHaa ga
cnensa PedepeHTHust nHgekc. C uen cnas3eaHe Ha 3aKOHOBUTE NUMUTU U NOAObPXKAHETO Ha
NUKBMOHOCT M C Uen nocpellaHe Ha HyxauTe 3a obpaTHO u3kynyBaHe, PoHOBT Lie
nogobpa MUHMMAaNHO HMBO Ha MapuYHW CpeacTBa U eKBMBArIEHTW, KOETO OrpaHuyaBa
TErnoTo Ha akumm, KOMTO Aa pennukmpat PedepeHTHMS MHOEKC.

(2) YO He moxe aa mHBecTupa noseye oT 20 Ha CTO OT akTuBMTe Ha PoHAa BLB BIOroBe B
epHo nvue no yn. 38, an. 1, 1. 6 ot 3JKNCONMKA.

(3) PuckoBata ekcnosunums Ha doHaa KbM HacpelHaTa cTpaHa nNpu N3nonsBaHe Ha TEXHUKK
3a ePeKTMBHO ynpaBneHve Ha noptdenna, He MoXe Aa HaZBULIABa HUTO €4WH OT CriegHuTe
nparose:

Ctp. 8 0145



expatcapital

NMPABUITA HA BT® “EXPAT MACEDONIA BMI10 UCITS ETF”

a. 10 Ha cTo OT aKTMBMUTE, KOraTo HacpeLlHaTa cTpaHa e KpeauTHa UHCTUTYLMS MO Y.
38, an. 1, 1. 6 ot 3AKNCOMKW nnu;

6. 5 Ha CcTO OT akTMBUTE B OCTaHanNuTe cny4yan.

(4) Obwarta CTOMHOCT Ha MHBECTULMUTE MO an. 2-3 B LEHHWU KHMXa UM MHCTPYMEHTU Ha
napuvyHus nasap, w3gageHu OT efHO nvue W BoroBeTe npu ToBa NvuUe, KakKTo U
eKCMno3numsaTa, Bb3HUKHANa OT TEXHMKM 3a e(EKTUBHO ynpaBneHue Ha noptdenna, He
TpabBa aa HagxBbpna 20 Ha CcTo OT akTnBMTE Ha PoHAaa.

(5) YO moxe pga mHBectupa go 30 Ha cTo oT aktmBuTe Ha PoHOa B MPEXBBLPASEMN LEHHN
KHWXXa M MHCTPYMEHTM Ha Napu4Hus nasap, u3gageHn oT €4HO Nuue, ako LEHHUTE KHbKa U
WHCTPYMEHTUTE Ha NapuYHWUS Nasap ca u3gageHun unu rapaHTupaHu OT ObpKaBa YfeHKka Ha
EBponencknsi cbto3, OT HEMHU PErMOHANHN UNNM MEeCTHU OpraHu, OT Apyra AbpXasa unu ot
nybnnyHa mexayHapofHa opraHvM3auusi, B KOSTO YNeHyBa NoHe eaHa ObpKaBa YreHka.

(6) Nuuata, NnpuHagnexawm KbM efHa rpyna 3a uenuMre Ha CbCTaBsiHe Ha KOHconuaupad
MHaAHCOB OTYET CbINIAacHO NPU3HaATMTE CYETOBOAHWU CTaHAApPTW, Ce pasrnexgart KaTo egHo
nuvue Npu npunaraHe Ha orpaHudeHusaTa no an. 2-4.

(7) ObLwaTa CTONMHOCT Ha MHBECTULMNTE B NMPEXBBbPIAEMU LEHHWN KHMKA UM MHCTPYMEHTU Ha
napuyHMs nNasap, eMuTUpaHu OT Apy)XecTBaTa B efHa rpyna, He Moxe Aa Hagsuwasa 20 Ha
CTO OT CTOMHOCTTa Ha akTuBMTe Ha PoHpa.

(8) MNpu n3uncnaeaHe Ha puckoBaTta ekcno3vums Ha PoHOoa KbM HacpewHaTa cTpaHa Y[
B3eMa npensua orpaHmdeHuaTa no an. 2-4, ako cbliectByBa obesnedeHme. ObesnevyeHneTo
MOXe Oa O6bAae oTpaseHO Mo HeTHa CTOMHOCT, ako Y[l Moxe aa rapaHTupa npunaraHeTo Ha
crnopasyMeHusiTa 3a HeTMpaHe C Ta3n HacpeLHa cTpaHa oT uMeTo Ha PoHaa.

(9) YO ,Exkcnat AceT MeHnmkmMbHT EALl n3uncnaesa orpaHMyeHnsTa 3a KOHUEHTpauus Ha
emuTeHTa no an. 1-8 Bb3 oCHoBa Ha 6a3oBaTa eKcno3numsd, Bb3HMKHaNa 4Ypes n3non3BaHeTo
Ha TeXHUKN 3a edeKTUBHO ynpaBreHne Ha nopTdenna cbrnacHo MetToda Ha noeTute
3a4bIKEHUs.

(10) MNpu unsuncneHneTo Ha puckoBa ekcno3vums Ha PoHoa KbM HacpellHa CcTpaHa,
npomsTnyaLla oT TEXHUKM 3a eheKTUBHO ynpassieHne Ha noptderna no an. 3u 4, Y tpabea
Aa BKIIOYBA NPU U3YMCREHMATa BCSKA PUCKOBA €KCMOo3vUMS KbM HacpellHa CTpaHa,
npomsTnyaLla oT TEXHMKU 3a eheKTUBHO yNpaBneHne Ha noptdenna.

(11) YO, penctBallo 3a cMeTKa Ha BCUMYKM ynpasnsiBaHW OT Hero ooHAoBe, HE MOXe Aa
npugobusa akuum € NPaBoO Ha rnac, KoUTo Grxa My NO3BONWUNW Aa YNpaXHABA 3HAYUTENHO
BMUSIHWE BbPXY YNpaBneHmeTo Ha eMuTeHT. BT® cbLyo Taka He Moxe aa npugobrea noseye
oT:

a. [leceT Ha cTO OT akuumTe 6e3 NpaBo Ha rnac, u3gageHu oT e4Ho NULE;

6. [leceT Ha cTO OT OGNUrauuMUTe UMK APYrM ObATOBU LIEHHW KHWXKAa, U34afeHn oT eaHo
nvue;

B. [leceT Ha CTO OT MHCTPYMEHTUTE Ha Napu4HMsA Nasap, u3gageHn ot eqHo nuue.

(12) (n3m. ¢ Pew. Ha C[0 Ne 230/08.01.2018 r.) OrpaHnyeHuaTa no an. 11, 6. ,6“ n ,B* He ce
npunaraT, Korato B MOMeHTa Ha npugobrBaHe Ha NOCOYEHNTE NHCTPYMEHTM Y[, AencTeallo
3a cMmeTka Ha PoHAa, He MOXe Aa n3uucnm dpyTHaTa cyma Ha ObIrOBUTE LIEHHU KHWXKA, Ha
WHCTPYMEHTUTE Ha NapUYHUS Nasap UM HeTHaTa CTOMHOCT HAa EMUTUPAHUTE LIEHHM KHMXA.

(13) Mpw ckntoyBaHe Ha peno CAenku, puckoBaTta ekcnosmumsa Ha PoHAa KbM BCAKa OTAENHA
HacpeliHa cTpaHa He Moxe Aa HagxBbpnsa 10 Ha CTO OT akTMBUTE My, KOraTo HacpeljHaTta
cTpaHa e 6aHka no un. 38, an. 1, 1. 6 ot 3OAKNCIOIKW, n 5 Ha cTo OT akTMBUTE B OCTaHanuTe
cny4vaw.
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(14) OrpaHudyeHusiTa MO TO3M YrfieH He ce npwunaraT, Korato ce ynpaxHaBaT npasa Ha
3annceaHe, NpousTuyaliM OT MPEXBbPASEMU LEHHU KHUXKA U MHCTPYMEHTU Ha napu4vHus
nasap, KOUTO ca 4acT OT akTuBuTe Ha PoHAa.

(15) B cny4auTe 1 npu ycnosuaTa, npeasuaeHn B lNpasunata Ha ®oHaa v cbrnacHo yn. 50,
an. 2 n 3 ot 30KNCOIMKW, Hakoun OT orpaHnyeHusTa No NpeaxogHuTe anuHen moraT ga He ce
npunarat o 6 meceLa OT nony4yasaHe Ha pa3peLleHneTo 3a opraHn3vpaHe n ynpasneHve Ha
doHpa. B cnyyan Ha npeobpasyBaHe, B koeTo POHABLT yvacTBa KaTo nprvemalla KonekTuBHa
WHBECTULMOHHA cXxema, 3a KOATo Komucusita e KoMneTeHTeH opraH, CbLUUTE OrpaHnYeHuns ot
n3peveHne NbPBO OTNaAaT 3a CPOK A0 6 MeceLa OT gataTa Ha BNMCBAHE HA CIIMBaHETO UMK
BMMBaHETO B CbOTBETHUSA PErUCTBP.

(16) MNpwn HapyweHne Ha UHBECTULMOHHUTE OrpaHNYeHust No Tasn rnaea no MNPUYUHU U3BHLH
KOHTpona Ha Y[1 unu B pesyntaT Ha ynpaXKHsiBaHe npasa Ha 3anuceaHe, Y[l npMoputeTHo, HO
He NO-KbCHO OT LWIEeCT Meceua OT Bb3HUMKBAHE Ha HapyLleHWeTo, NpuBexaa akTUBUTE Ha
doHOa B CbOTBETCTBME C MHBECTULMOHHUTE OrpaHMYEHNs Ype3 caenku 3a npogaxba, kaTo
OTYMTa MHTEPECUTE Ha NpuUTexXaTenuTe Ha AAnoBe.

(17) B cnyyaute no an. 16 Y1 e ANbXHO B 7-OHEBEH CPOK OT N3BbPLUBAHE HA HAPYLUEHNETO
na ysegomu Komucuata 3a cmHaHcoB Hagsop (KOH), kato npegoctaBu nHbpopmauunsa 3a
NPUYMHUTE 33 Bb3HUKBAHETO MYy W 3a MPEANnpUETUTE MEPKM 3a OTCTPAHSIBAHETO MYy.
MHdopmauua 3a npegnpuetute MepkM MO M3pedeHne MbpBO HE Cce npeacraBsl, ako
HapyLleHNEeTOo e OTCTPaHEeHo 0 NpeacTaBsHe Ha YBEAOMITEHMETO.

(18) (HoBa c Peww. Ha C[1 Ne393/28.02.2023 r.) HezaBucmumo oT orpaHudeHuaTa no 1. 1 - 4,
KONeKTMBHaTa WHBECTULUMOHHA CXeMa He MoXxe [a KombuHupa uWHBecTMuunTe B
NPexBbpnsAeMn LEHHN KHWXa UMW MHCTPYMEHTU Ha NapuyHUs nasap, u3gageHn oT edHo
nvue, BNOroBeTe Npu ToBa nuue, KakTo U eKcno3numaTa KbM CbLUOTO N1LUe, Bb3HUKHaNa B
pesynTtaT Ha cAenku ¢ M3BbHOOPCOBO TbpryBaHU AepuBaTUBHU (PMHAHCOBU MHCTPYMEHTH,
Kkorato B pe3yntar Ha ToBa KOMOBWHMpaHe obliaTa CTOMHOCT Ha Te3n WHBECTULMU Lie
Haasuwm 20 Ha CTO OT aKTUBUTE W.

(19) (Hosa c Pew. Ha C[1 Ne393/28.02.2023 r.) [ipyxxecTBaTa, BKIMOYEHN KbM efHa rpyna 3a
LenMTe Ha CbCTaBfHE Ha KOHconuAupaH (WHAHCOB OTYeT CbIMacHO Mpu3HaTUTe
CYETOBOAHM CTaHAapTW, Ce pasrnexaaTt kaTo eQHOo nuue Npu npunaraHe Ha orpaHnYeHunsTa
NO NPEeAXOAHUTE anuHew.

(20) (HoBa ¢ Pew. Ha C[0 Ne393/28.02.2023 r.) YnpaBnsaBawo OpYy>KeCTBO, AeNCTBaLLO 3a
CMeTKa Ha BCUYKM YNpaBnsBaHW OT HEro KONEeKTUBHU WHBECTULIMOHHWM CXEMU UNu Opyru
npeanpuaTusa 3a KONMEeKTUBHO MHBECTMPaHe, He MOXe Aa Npuaobusa akuum ¢ NpaBo Ha rnac,
KOUTO BMxa My MO3BOMWMM Aa YNpPaxHsBa 3HAYUTESNTHO BMUSHWE BbPXY YyrNpaBfeHMeTo Ha
€MUTEHT. 3HauUUTENHO BRMSHME NO CMUCHIIA Ha U3peyeHne MbPBO € Hanuue B criyjyante Ha
NPSIKO MW Henpsiko npuTexasaHe Ha 20 Ha CTO unu noeevye OT rnacoBeTe B 0O6LOTO
cbbpaHne Ha eMuUTeHT, onpegeneHn cbrnacHo Yn. 145 n 146 ot 3akoHa 3a Ny6nNU4YHOTO
npegnaraHe Ha LeHHU KHUXKa.

HN3uckeaHus 3a TukeudHocm
Yn. 10. (1) (OT™. ¢ Peww. Ha C[] Ne 213/27.10.2017 r.)

(2) (N3m. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r.) ®oHObT NOCTOSIHHO TpsAbBa ga pasnonara ¢
MWHVMMAaIHU NKBUAHW CPEACTBA, KaKTo cneasa:

a) MapuyHn cpeacTtBa (BKNIOYMTENHO BIOTOBE B KPEOUTHWU MHCTUTYUMUK no yn. 38, an. 1,
T. 6 ot 3AKUCANKW), ueHHN KHWKa, MHCTPYMEHTM Ha NapuyHus nasap no yn. 38, an
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1, 1. 1-3 o1 3OKNCAOMNKWN 1 kpaTKoCpo4vHM B3eMaHUsA — B pa3mep He no-manko ot 100
Ha CTO OT NpeTerneHnTe TeKyLN 3aabiKEHS;

b) (U3m. c Pew. Ha C[1 Ne 223/06.12.2017 r.) NapnyHn cpeacTtea (BKNIOYUTEIHO BIOrose
B KpeauTHU uHcTUTyuum no 4un. 38, an. 1, 7. 6 ot 3AKUCONKW), ueHHM KHMxXa n
WHCTPYMEHTWN Ha NapuyHWS nasap, eMuTupaHu OT AbpxaBa YneHka Ha EBponewnckus
Cbl03, M UHCTPYMEHTU Ha napudHunda nasap no un. 38, an. 1, 1. 9, 6. ,a* ot 3SAKNUCAIKA
— He no-mariko ot 70 Ha CTO OT nNpeTerneHnTe TEKYLN 3a4bIMKEHWs, C U3KIMDYeHne Ha
3a0b/PKEHNSATa, CBbpP3aHW C ydacTue B YBENIMYEHMETO Ha Kanutana Ha nyorvyHu
ApyxecTsa.

(3) PoHABT MOXE Aa M3NOoM3Ba pasnuMyHM BUOOBE onepauun Ha napudHus nasap (peno
COENKM, 3aeMaHe Ha LieHHM KHMXKA) C Lien ocurypsisaHe Ha NMKBUOHOCT Npyu HEOGXOAMMOCT,
aKko 3agbiikeHuaTa No obpaTHO M3KynyBaHe Ha OANoBeTe HaAXBbpNA TekywaTa napuyHn
HanM4yHoOCT Ha PoHAa N OCUrypsIBAHETO Ha JOMBAHUTENHU NapUYHK CPeaCcTBa Ypes CreLlHN
npoaaxou Ha akTMBKM 61 4OBENO A0 HaKbpHABAHE Ha MHTEpeca Ha OCTaHanMTe MHBECTUTOPU
BbB PoHAa. [NNogobHn onepaumm ca No3BONEHM NPU EKCTPEMHM Na3apHU YCNoBUS — Nepuoamn
Ha HUCKa nNasapHa NUKBWAHOCT, NasapHu dnyktyaummn ot Hag 5% 3a aeHs B PedepeHTHNUS
NHAOEKC UNun apyrm obctoaTencTea, KOMTo BMxa AoBenM A0 NOTEHUManHn 3arybu 3a Tekymre
NHBECTUTOPW BbB POHAA crnea ocurypsiBaHe Ha Hy>XHaTa NIMKBUOHOCT.

(4) MNpwn HapylweHne Ha M3UCKBaHMATA NO NpeaxogHuTe annHen POHOBLT € ANTbXKEH B 7-
AHEBEH CpPOK OT YyCTaHOBSIBAHE Ha HapylleHuMeTo Aa yBegomu Komucusita, Kato nocoum
NPUYUHUTE 32 HaPYLUEHMETO U NPEeasioKM MEPKU 3a NPMBEXOAHETO Ha NUKBMOHOCTTA B
CbOTBETCTBME C HOPMATMBHUTE U3NCKBaHMA. POHABLT NpuBEXAa NMKBMAHOCTTA CU B
CbOTBETCTBME C HOpPMATMBHWUTE u3NckBaHusA B 30-4HEBEH CPOK OT yCTaHOBsIBAHE Ha
HapyLwweHueTto. KoraTo, npeaun aa nstede 7-gHEBHUAT CPoK, PoHABLT NpuBeae NUKBUAHOCTTA
CV B CbOTBETCTBME C HOPMATUBHUTE U3NCKBaHWSA, TOM yBegomsiBa KomncnaTa 3a ToBa Ham-
KbCHO Ha cneaBawimsa paboTeH aeH. B To3m cnyyan nanckBaHeTo 3a npeaniaraHe Ha MepKu
Mo MbPBOTO N3PEYEHME HE Ce npunara.

Adpyau uHeecmuyuoHHU cmpameauu U MexHUKuU

Yn. 11. (1) Bb3moxHO e POHOBT, B CbOTBETCTBME CbC 3aKOHa, Aa KynyBa unv npogasa
LEeHHNW KHWXKa C YroBopka Aa ru npogage Wnn CbOTBETHO Aa M Kynu obpaTHO Ha
npogasadva/kynysava, Npy cnassaHe n3ncksaHmsaTa Ha un. 27 n 28 ot 3OKUCONKM n 3akoHa
3a goroBopute 3a (puHaHCOBO obesrneveHne (Te3n cAenku Ham-obuwo ca no3HaTu KaTo
A0roBOpY C yroBopka 3a obpaTHO U3KynyBaHe unu ,peno” caenkn). Tesam gorosopu morat ga
Ce CKNYBaT NpW pasnuyHy YCNoBUS OTHOCHO CPOK, AeduHupaHe Ha LeHa Ha obpaTHo
n3kynysaHe n obesneyeHne, B 3aBUCUMOCT OT KOHIOHKTYpaTa 1 nocTurHaTara JoroBopeHoCT
C KOHKPETHUS KOHTpareHT. CKrnoYBaHETO Ha TakvuBa A0roBopu 6uxa mornu ga onTuMmnanpar
peHTabunHocTTa M NUKBMZHOCTTa Ha PoHAa, KaTO HEroBuUTE KOHTpAreHTu LWwe cneaea Aa
OTroBapAT Ha NpeaBapuTENHO onpeaeneHy oT YNpaBnaBaLoTO APY>KECTBO M3UCKBaHUA 3a
KpeamMTocnocoBHOCT.

(2) YnpaBnsBalwoTo APYXeCTBO Lie crnegsa HacokuTe B pasgen X oT Hacoku OTHOCHO
bopcoBo TbpryBaHute c¢oHgose (ETF) wm Bbnpocute 3a [MKUML (ESMA/2014/937).
YnpaBnsaBalwloTo [ApPYXKeCTBO HAMa [Jda M3Mnon3ea AepuBaTUBHU  UHCTPYMEHTU B
ynpaBneHneTo n CTpykTypata Ha PoHaa 1 B TO3M CMUCHIT BCUYKM HACOKM, CBbP3aHn C Te3n
WHCTPYMEHTU He ca peneBaHTHU. “Expat Macedonia MBI10 UCITS ETF” moxe ga nanonasa
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TEXHUKN N MHCTPYMEHTU, CBbP3aHUN C LLEHHW KHMXKA M MHCTPYMEHTU Ha NapuyHus nasap, npu
yCrnoBusaTa U orpaHnyeHusnTa, onpedenenu B Npaesunarta Ha PoHOa, HO B HUKAKbB Clyyan
Te3n TeXHUKM HAMa Oa BOAAT A0 OTKIIOHEeHUE OT MHBECTULMOHHUTE Lenu Ha PoHpa unun aa
A006aBAT AOMbAHUTENHN PUCKOBE B CPaBHEHWE C MbpBOHAYanHaTa NnonuTnka Ha puUck, Kakto
ca onucanu B lNpasunata Ha ®oHga. Korato u ako npeanpueme Takmea gencreus, “Expat
Macedonia MBI10 UCITS ETF” we rapaHtupa, 4e e B CbCTOsIHME MO BCAKO BPEME fa N33eme
0o0paTHO BCUYKM OafEeHM B 3a€M LIEHHWN KHMXKA UNK Oa npekpaTu BCAKO CKMHOYEHO OT HEro
crnopasyMeHue 3a gaBaHe B 3aeM Ha LieHHM kHka. CpoyHM peno cnopasyMeHunst 1 obpaTtHu
peno cnopasyMeHust, YUNATO NPOABIMKUTENHOCT HEe HaABULWIABa CE4EM OHW, LLEe Ce cYMTaT 3a
COENKN, YNUTO YCNOBMSA NO3BONSABAT U33EMBaHe Ha akTUBUTE OT CTpaHa Ha PoHAa No BCSKO
Bpeme. NoanwHmnat otyeT Ha “Expat Macedonia MBI10 UCITS ETF” cnegBa ga Bkno4vBa
CbLLO Taka NogpoBHOCTUN OTHOCHO:

a) PuckoBaTa ekcnosuums, nocturHaTa nocpectsoM eprkacHN TEXHUKM 3a yrnpaBreHme
Ha nopTtdenna;

b) MgeHTn4yHOCTTa Ha KOHTpareHTa/KoOHTpareHTUTe Ha Te3n edUKACHU TEXHUKU 3a
ynpasrieHne Ha noptdenna;

c) Buga n pasmepa Ha obGesneuyeHueTto, nonyyveHo oT lNMKWMLIK 3a HamansBaHe Ha
€KCro3numsiTa Ha KOHTpareHTa; npuxoguTte B pes3ynTtaT Ha eduKacHM TEXHUKU 3a
ynpaBrieHne Ha nopTdenna 3a uennsa oT4eTeH nepuogd, 3aegHo C HanpaBeHNTE NPeKK
N HEMpeKn onepaTuUBHU pasxoam 1 nNnaTteHnTe Takcu.

OzpaHu4eHus Ha deliHocmma Ha ®oHOa

Un. 12. (1) YnpaBnsBaLloTO APYXECTBO HE MOXe [a NPOMEHsA npeameTa Ha AeWHOCT 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 obesneyaBaT UM rapaHTMpaT 3a4biKeHUs Ha TpeTu nuua ¢
nMyLecTso Ha PoHaa;

b) la npooaBa LEHHU KHWXA, UHCTPYMEHTU Ha NapuyHMsa nasap u apyrm uHaHcoBwm
WHCTPYMeHTU no un. 38, an. 1, 1. 1, 2, 3, n 9 ot 3AKNCAONMNKW, komto PoHABLT He
npuTexasa.

(3) YnpaensiBalloTo ApYKECTBO He MOXe Aa MHBEeCTMpa akTueBuTe Ha doHaa (M Ha BCUYKK
ynpaBnsiBaHN OT HEro AOroBOPHU hOHAOBE U APYrN KIMEHTWN) B aKLMK C NPaBO Ha rnac Ha
eanH eMUTEHT, Taka Ye NpuaobuToTo y4acTue B Te3n akumm Aa No3BONM Ha YNpaensBawoTo
APY)KECTBO UMW Ha YNEeHOBETE Ha HEroBMTE YNPaBUTENHU MU KOHTPOSHW OpraHu, 3aeHo
UV NOOTAENHO, Aa YNPaXXHsBaT 3HAYMTENHO BMUSIHUE BbPXY EMUTEHTA.

(4) Mpn ynpaBneHneto Ha PoHOa YnpaBnaBallOTO APYXKECTBO LWe chasBa BCUYKK
HOPMaTMBHU U3NCKBAHUS U OFPaHUYEHUs, BKNIOYUTENHO onpeaeneHnTe ¢ peweHns Ha KOH.

Apyau ycnoeusi omHOCHO ocbuUjecmesieaHe Ha UHeecmuyuoHHama deliHocm

Yn. 13. lMpu HecboTBETCTBME Ha pasnopendbute Ha un. 8 — 12 oT Te3m [llpaBuna c
nocneaBaw npomeHn Ha 3OKUCOMKWM u Ha nono3akoHOBUTE aKTOBE MO HEroBOTO
npunaraHe OTHOCHO W3WCKBaHMUSITA MU OrPaHUYEHMsTAa KbM CbCTaBa M CTpPyKTypaTa Ha
WHBECTULMMTE MU KbM AeNHOCTTa Ha PoHaa, ce npunarat HOBMTE HOpPMAaTUBHUW pasnopeadn,
ako Te ca no-orpaHvyuTenHW oOT pasnopenbute B [lpaBunata. B Te3m 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) ,Eleno3|/|Tap;|T OTHUTa OTAENTHO Napu4yHNUTE cpencTtea U Apyrn aktMen Ha doHpa n otaens
HenapuyHnTe n napunvyHNTE akTMBu Ha doHaa oT COBCTBEHUTE CU aKTMBM.

(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) (M3m. c Pew. Ha C0 Ne 213/27.10.2017 r., uam. c Pew. Ha C[] Ne
436/18.12.2025 r.) HeTHaTa CTOMHOCT Ha aKkTUBUTE Ha AOroBopHUs hoHA TpsbBa Aa 6bae
MUHUMYM 255,645.94 eBpo 1 TO3M MMHUMArneEH pasmep Tpsibea ga 6bae gocturHat 4o ase
rogMHuM OT NnoslydyaBaHe Ha paspeLLeHMeTO 3a OpraHuaupaHe 1 ynpasneHme Ha ooHaa. AKo
HeTHaTa CTOMHOCT Ha aKTMBMUTE Ha JOroBOPHUSA PoHA He AocTurHe 255,645.94 espo B
CpOKa Mo M3peyeHne NbpBO UM B NPOObINKEHNE Ha 6 nocnegoBaTenHu meceua
cpeaHoMeceYHaTa HeTHa CTOMHOCT Ha akTUBUTE Ha OOroBOPHUSA hOoHA e no-marnka oT
255,645.94 eBpo, yrnpaBnsBalloTo APYXeCTBO TpsioBa B cpok 10 paboTHM AHM Aa ONOBECTH
NpUYMHUTE 3a TOBa, MEPKUTE, KOUTO LLIE NMpeanpueme 3a nNpuBinvaHe Ha HOBU
WHBECTUTOPU, N CPOKA, B KOUTO TE3N MEPKU Liie ObaaT NPUoXeHN 1 B KOWTO Ce O4aKkBa
AOroBOPHUAT (POHA Aa Bb3CTAaHOBM pa3Mepa Ha HeTHaTa CTOMHOCT Ha akTUBUTE CU.
CpokbT oT 10 paboTHM AHM N0 M3peYeHne BTOPO 3arnoyea ga Tede OT N3TUYaHETO Ha CpoKa
OT ABe roAnHN No U3peveHne NbpPBO, CbOTBETHO OT U3TUYAHETO Ha 6 NocneaoBaTesiHm
MeceLa no nspevyeHme BTopo.
(2) (M3m. c Pew. Ha C[0 Ne 213/27.10.2017 r., nam. ¢ Pewws. Ha C[] Ne 436/18.12.2025r.)
BT® “Expat Macedonia MBI10 UCITS ETF” we cnegea un cnegHnuTe OOMbIHUTENHU
n3nckeaHma 3a 60pcoBo TbprysaHun poHOoBE:

a) MnHnmanHaTta HeTHa CTOMHOCT Ha akTUBUTE He MOXe Aa 6bae no-marnka ot 51,129.19

€Bpo U crnegBa ga 6bae gocturHaTta B pamkmte Ha 30 OHM OT NOTBbPXKAABAHETO Ha
HacTosawwmTe MNMpaBuna.

b) Cnen u3tnyaHe Ha 1031 cpok oT 30 AHM PoHABLT onoBecTABa HabpaHus pasmep Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE Ha UHTEPHET CTpaHuuaTa cu n ysegomssa KomucusaTa.

¢) B cpok ot 30 gHn crieg AocTuraHe Ha MYMHMMarnHusa pasmep Ha aktusmte ot 51,129.19
€eBpo YNpaBnsBaLloTo APYKECTBO NoJaBa 3asiBNeHne 3a JonyckaHe Ha OAnoBeTe Ha
doHOa 0o TbproBusi Ha perynupaH nasap.

(3) HeTHaTa CTOMHOCT Ha akTMBWUTE NO an. 1 € CTONHOCTTa Ha akTuBuTe Ha PoHAa, HamaneHa
CbC CTOMHOCTTa Ha HeroBuTe 3agbibkeHus (nacveum). HeTHaTa CTOMHOCT Ha akTUBUTE Ha
doHaa ce onpegens no pega Ha yn. 18 ot Tesu Npasuna.
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(4) (OTtM™. ¢ Pew. Ha C[1 Ne 213/27.10.2017 r.)

(5) HeTtHaTa cTOMHOCT Ha akTMBuTe Ha PoHOa ce yBenuyaBa UM HamansiBa cbobpasHo
npoMmsiHata B Oposi msgageHn n obpaTHO M3KyrneHu OAnoBe, KakTo M B pesynTtaT Ha
npoMsiHaTa Ha nasapHara LeHa Ha MHBecTuummnTe Ha PoHaa N HEroBUTE 3a4bIMKEHNS.

Hsanoese

Un. 16. (1) dsnoseTe, Ha KOUTO € pa3geneHo YCTOTO MMyLLLECTBO Ha PoHAa, ca 6e3HanmyHn
(PMHAHCOBM MHCTPYMEHTU, perncTpupanHn no cMmetku B ,LleHTpaneH Oenosutap® A wnu B
ApYr NuueH3npaH genosuTap 3a 6e3HannyHn LeHHN KHwka. KHurata Ha nputexaTtenure Ha
aanose ot ®oHpa ce Boau oT “UeHTpaneH [enosutap® A wnu OT Apyr nuvueH3upaH
aenosuTtap, ¢ kKonto PoHABLT MMa CKITOYEH AOroBoOp 3a LenTa.

(2) HomuHanHaTa CTOMHOCT Ha BCEKW €OWH Usii Osn OT YMCTOTO uMyLlecTBo Ha ®oHpa e 1
(eaHo) eBpo.

(3) Cpelyuy 3akyneHuTe oANoBe MHBECTUTOPUTE NPABAT BHOCKM B MApW UM BHOCKM OT aKTUBMW,
cbCTaBnsaBawm noptdenna Ha PoHaga. Berukn ganoee gaeat egHakBuM npaea.

(4) Bpoart osinoBe Ha PoHaa ce NpoMeEHS B pe3ynTaT Ha TAXHOTO eMUTUPAHE 1M o6paTHO
N3KyrnyBaHe.

(5) ®oHABT M3gaBa 1 M3KynyBa obpaTHO camo uenu aanoee. Benukn coenku 3a nsgaBsaHe u
obpaTHO n3KynyBaHe Ha OSfoBe ce CKItoYBaT Ha 6a3a gocrtaeka cpeuly nnawaHe (DVP).

(6) Korato genbt npuHaanexXxum Ha HAKOJKO Jnua, Te yrnpaXxHaBaT npaBata no Hero 3aegHo,
KaTo onpenenat NbJIHOMOLLHUK. MbNHOMOLUHWKBLT cnegsa Aa e YNbJIHOMOLLEH C U3PUYHO
NMMCMEHO HOTapuanHo 3aBepeHOo Nb/IHOMOLLUHO CbIlaCHO 3aKoHa.

(7) OanoBeTe Ha ®oHaa ce npmuaobmBaTt NO eMUCMOHHATa CTOMHOCT no yn. 20.

(8) OanoseTte Ha doHAa ce NpexBbLPRAT cBOOOAHO, 6e3 orpaHNyYeHust UNu ycrnoBus, Npu
crnasBaHe Ha M3WNCKBaHMATA Ha AENCTBALLOTO 3aKOHOAATESNICTBO 3a CAENKM C Be3HanuyHm
(hUHAHCOBM UHCTPYMEHTMW.

Ped 3a npuenuyaHe Ha 3aeMHuU cpedcmea om ®oHOa

YUn. 17. (n3m. c Pew. Ha C[0 Ne 230/08.01.2018 r.) PoHOBLT HE MOXE Aa NoNn3Ba 3aeMu, OCBEH
B Cny4auTe, MOCOYEHW MO-4O0Sly MnvM B ApYyrn criyyawm, onpegerieHn OT [enCTBaLLoTo
3akoHopaterncteo. [lon3BaHeTo Ha 3aemMu Ce WM3BbpLIBA CaMO C MNpeaBapuUTerHOTO
paspeweHne Ha KOH no npegnoxeHne Ha 3amecTHuk-npeacegaTensa wu npu
€QHOBPEMEHHOTO CnasBaHe Ha CregHuTe YCNoBUS:

a) 3aeMbT ga e HeobxoauM 3a NOKpPMBaAHE Ha 3agbiMKeHUsiTa No obpaTHOTO N3KynyBaHe
Ha ganose;

b) 3aembT, cbOoTBETHO ObOWaTta cyma Ha 3aemMuTe B €4MH U Cbly nepuon, Aa He
Hapsuwasa 10 Ha cTo oT akTuBMTe Ha PoHAa;

c) CpokbT Ha 3aema a e He No-Abnbr OT 3 MeceLa;

d) YcnoBusita Ha goroBopa 3a 3aeM fa He ca no-HebnaronpuaTHM OT obudanHuTe 3a
nasapa;

e) Kpegutogaten no 3aema ga e camo 6aHka, ¢ usknoveHme Ha [lenosurtapsi.
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HemHa cmoliHocm Ha akmueume Ha PoHOa, HeMHa cmoUHOCM Ha akmusume Ha
eduH 05151, uHOUKamueHa HemHa cmolHocm Ha akmuseume u uHOukamueHa HCA Ha
osn.

Yn. 18. (M3m. ¢ Pew. Ha C[ Ne 393/28.02.2023 r.) (1) HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
doHAa 1 HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eOuH OAN ce onpeaensaT Bcekn paboTeH aeH
npu ycrnosmudaTa 1 no peda Ha AencTBaLLoTo 3akoHoaaTencTso, Te3u [Npasuna u MNpasunarta
3a OuUeHKa. YrnpaBnsBalloTo OpYXecTBO U3BbpLUBa oLeHka Ha nopTdenna Ha PonHaa,
onpegens HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHOa, HETHATa CTOMHOCT Ha aKTUBUTE Ha
€OVH JAan, U M34YUCHsiBAa €MWCUMOHHATa CTOMHOCT WM LeHaTa Ha o0paTHO M3KynyBaHe.
[leno3ntapart rapaHTupa BepHOCTTa Ha HETHaTa CTOMHOCT Ha akTMBMTe Ha PoHaa U HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha eauH AdAn, eMUCUOHHaTa CTOMHOCT WM LeHata Ha obpaTHo
N3KynyBaHe, KaTo NpoBepsiBa U CbMOCTaBs AAHHUTE, KOUTO YMpaBsiBaLOTO APYXECTBO My
noga,sa, C peructpute Ha [lenosutaps.

M3uncnaBaHeTo Ha HETHATa CTOMHOCT Ha aKTMBUTE 3a AEHS Ha oueHKaTta, unu aeH T, ce
n3BbplBa Ha cnegsawms geH unn geH T+1. AKO 3a HAKOWM OT nasapute To3W OEH e
HepaboTeH, ce npunarat KOTUPOBKUTE, 00sABEHM KbM nocregHus paboTeH OeH 3a
CbOTBETHUSA Nasap.

Mpouenypata 3a onpedensHe Ha HeTHaTa CTOMHOCT Ha akTuBMTe Ha doHpa, HeTHaTa
CTOMHOCT Ha aKTUBMTE Ha eOuH OsAn, eMUCUMOHHATa CTOMHOCT M LeHaTta Ha obpaTHo
N3KynyBaHe e, KakTo crnefpa:

1) o 9:15 yaca Ha peHa T+1, cnegBaw, geHa T, 3a KOWTO ce npaBu OLEHKaTa,
YnpaBnsiBalloTO ApyKeCTBO nony4vasa oT ,LeHTpaneH Jenosutap® AL nHdpopmauus
OTHOCHO caenkuTe 3a npogaxba u oBpaTHO M3KynyBaHe Ha OAMOBe C MPUKNYMN
CeTbIIMEHT 1 3a bpost aanose Ha PoHaa B obpalleHme.

2) Mexgy 9:15 n 9:45 yaca Ha CbOTBETHUA AEH Ce U3BbpLUA CregHOTO:
a) OnpegenAaTt ce akTUBMTE U LileHaTa Ha akTMBUTE CbrnacHo HacTosAwwmTe MNMpasuna;

b) |/|3B'prLIBa ce 0oc4eToBOOABAHETO HA BCUYKKM onepaunn Ha doHpa n npeoueHkata
Ha akKTUBUTE U NaCUBUTE,

c) Onpepenst ce HeTHaTa CTOMHOCT Ha aKTUBUTE, HETHATa CTOMHOCT Ha aKTUBUTE Ha
eQuH OAn U ce npuema pelleHne OTHOCHO eMUCUMOHHaTa CTOMHOCT M LieHaTa Ha
obpaTHO M3KynyBaHe Ha asnoBeTe Ha ®oHaa. HeTHaTa CTOMHOCT Ha akTUBUTE Ha
eOuH AN ce onpeaens, KaTo HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHaa ce pasaenu
Ha 6pos Ha AsnoBeTe B 0OpalleHe B MOMEHTA Ha TOBa ONpeaensiHe;

d) EmMucrmoHHaTta CTOMHOCT € paBHa Ha HCA Ha eauH gan, yBenuyeHa ¢ pasxoamte no
EMUTUPAHETO;

e) LleHata Ha obpaTHO m3kynyBaHe e paBHa Ha HCA Ha eguH asan, HamaneHa c
pa3xoante nNo 06paTHO N3KynyBaHE;

3) o 9:45 vaca Ha geHa T+1, cnegBaw, geHs T, 3a KOWTO Ce M3rOTBS OLEHKaTa, ce
nanpawia Ha [lenosutaps ns4mcrieHaTa HeTHa CTOMHOCT Ha akTUBUTE, HETHA CTOMHOCT
Ha aKTMBUTE Ha eduH A4S, eMUCUOHHA CTOMHOCT M LieHa Ha 00paTHO U3KyrnyBaHe Ha
aanosete Ha ®doHAa, KakTo M uanata uHoOpMauusa 3a OnpeaensHeTo UM,
BKIOUUTENHO 3a 6pos Ha npogageHnTe n obpaTtHO M3KyNeHu OAroBe C NPUKITHYNN
CeTBbIIMEHT;

4) 0o 10:45 yaca Ha geH T+1, cnegBaw, geHs T, 3a KOWTO Ce U3roTBs OLEHKaTa, ce
n3yakea NOTBbPXKAEHME OT [lenosutaps 3a NPaBUNHOCTTA Ha Taka U3YNCNEHUTE HETHA
CTOMHOCT Ha aKkTMBUTE, HEeTHa CTOMHOCT Ha aKkTMBUTE Ha efuH AAn, €MUCUOHHA
CTOMHOCT U LieHa Ha obpaTHO M3KynyBaHe Ha aanoseTte Ha doHAa (Mpy KOHCTaTMpaHu
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HapyLweHNA ce n3BbpLuBaT KOpeKunn Ha HeC'bOTBeTCTBI/IFITa);

5) [o 11:00 yaca geH T+1, cneaBawy, aeHa T, 3a KOWTO ce M3roTBS oueHKaTa, 3aBbpLUBa
npouechLT No onpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKkTUBUTE 3a AeH T.

B nena T+1, cneasaw, paboTHUAT aeH T, 3a KOMTO ce M3YUCTIsIBA OLIEHKaTa, YNpaBnsiBalloTo
APYXecTBO nybnukyBa emMucMoHHaTa CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe Ha
panoseTe Ha PoHaa 3a aeH T.

[o kpasi Ha paboTHMs aeH T+1, B KOWTO Ce M3BbpPLUBA U3YMCNSBAHETO HA €MUCMOHHAaTa
CTOMHOCT M UeHaTa Ha obpaTHO u3kynyBaHe Ha pasanosete Ha PoHaa 3a geH T,
YnpaBnsiBalLlOTO ApPYXeCcTBO 00siBsiBa Te3n OaHHW B cTpaHuuaTa Ha doHaa Ha MHTepHeT
canTa Ha YnpasnsiBalloTo OPYXKeCTBO.

(2) (U3m. c Pewws. Ha C] Ne 213/27.10.2017 r.) YnpasnasawoTo ApyXecTBo npuema Npasuna
3a oueHKa Ha noptdenna 1 3a onpedensiHe Ha HeTHaTa CTOMHOCT WU Ha MHAWKaATUBHaTa
HeTHa CTOMHOCT Ha akTnsuTe Ha ®oHaa, CbabpXaly NPUHLUUNUTE N MeToauTe 3a OLeHKa Ha
aKTMBUTE, KaKTo 1 cucTemara 3a opraHusaums Ha Tasu JenHOCT.

(3) WMaumcnseaHeTo Ha HeTHaATa CTOMHOCT Ha aKTMBUTE CEe W3BbpLBA CbIlAacHO
npeasunaeHoTo B [MpaBunaTta 3a oueHka. [Mpn M34YMCNsBaHETO Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE Ce WU3BbPWBA W HauMCnsBaHe Ha ObIDKAMUTE Bb3HarpaxgeHus Ha
YnpaBnsiBalloTO OPYXECTBO, KakTO U Ha APYrn pasxoanm B CbOTBETCTBME C HOPMaTUBHUTE
N3NCKBAHWNS U CKITIOYEHUTE JOrOBOPMU.

(4) (N3am. ¢ Pew. Ha C[0 Ne 223/06.12.2017 r., Nam. ¢ Pew. Ha C[] Ne 393/28.02.2023 r.)
UugukatneHa HCA n ungmkatusHa HCA Ha gan ce usuucnsasa v nybnukysa ot bdbunu ot
Apyr onepaTtop Ha perynupaH nasap, Ha KOWTO ca permcTpmpaHun 3a TbproBus AArnoBeTe Ha
doHOa, 3a BCEeKM OeH, B KOMTO gsanoBete Ha PoHAa ce TbpryBaT Ha perynupaH nasap
(perynupaHuaT nasap € 0TBOPEH 1 AaHHW 3a PedepeHTHMsS nHaekc ce nybnukysar) Ha BCEKK
yac, cumtaHo ot 10:10 yaca go 16:10 yaca 6bnrapcko Bpeme BKNHOYUTENHO. 3a uenta
ynpaBnsaBaLoTo APY>KEeCTBO CKIoYBa OT UMETO U 3a cMeTka Ha doHaa gorosop ¢ bObunu
CbC CbOTBETHUSA OnepaTtop Ha perynupax nasap. Npu nunca Ha TakbB 4OroBOp MHAUKATUBHA
HCA n HCA Ha gan ce nybnvkyBaT oT YNpaBnsBawoTo APY>KECTBO HAa UHTEPHET CTpaHuuaTta
Ha ®oHpga. LUsnaTta uHdopmaums 3a nsdncnenute nHgukatneHm HCA 3a TbproeckaTta cecus
ce npepocTtass Ha KomucuaTta ot 6opcoBusa onepatop cref Kpas Ha TbproBckata cecusi no
€MNeKTPOHEH NbT.

(5) (U3m. c Pew. Ha C[0 Ne 393/28.02.2023 r.) YnpaBnsiBaLiOTO APYXECTBO NpefocTaBsa Ha
B®b unu Ha gpyr onepaTop Ha perynupaH nasap, Ha KOUTO ca peructpyvpaHu 3a Tbprosus
aanosete Ha doHaa, OaHHM 3a CTpykKTypata Ha nopTdenna, 3a obema nputexaBaHu
WHCTPYMEHTW OT BCSIKa NO3uums, 3a pa3Mepa Ha napudHuTe cpeacTtea BbB PoHAa, KakTo u
3a 6posi Ha u3gagneHuTe ganose, NOTBbpAEHM OT [eno3utaps Ha PoHOa 3a NpeanHUS
paboteH aeH. [Npn n3uncnsaBaHeTo Ha MHOWKATMBHATa HETHA CTOMHOCT Ha akTUBWUTE Ha
BopcoBo TbpryBaHus oHO onepaTopbT Ha CbOTBETHUS perynupaH nasap wnu
YnpaBnsiBalLloTO ApyKeCcTBO 0OOHOBSBA LEHUTE Ha akTMBuUTe B noptdenna Ha doHaa, KaTo
OCTaBs HENPOMEHEHO HUBOTO Ha BCUYKM APYrK enemMeHTu oT BbanaHca Ha doHaa.

MemoOdu 3a oyeHka Ha akKmueu u nacueu

Yn. 19. (1) (M3m. ¢ Pew. na CO Ne 213/27.10.2017 r.) Npwn nbpBOHavyanHo npugobusaHe
(Mpu3HaBaHe) Ha aKTMB OLEHKaTa ce M3BbPpLIBA MO LEeHa Ha HeroBoTto npugobueaHe,
BKNIOYBaLWa M pas3xogute no caenkata. lNpu To3n METoA UEeHHUTEe KHmKa ce 3anuceaT
(otnuceart) B 6anaHca Ha PoHAa Ha gataTta Ha NPEXBBLPIISIHE HA COBCTBEHOCTTA BbPXY TAX
(oaTaTa Ha ceTbNIMEHT), a He Ha JaTaTa Ha CKM4YBaHeTo Ha caenkata. OTnUcBaHeTo Ha

Ctp. 16 01 45



expatcapital

NMPABUITA HA BT® “EXPAT MACEDONIA BMI10 UCITS ETF”

LEeHHUTEe KHWXa oT OGanaHca cTaBa no TaAxHaTa CTOMHOCT KbM JaTtaTa Ha CeTbSIMEHT Ha
coernkaTa 3a npogaxoa.

(2) (N3m. ¢ Pew. Ha C[0 Ne 385/13.01.2023 r.) lNocnensallo oueHsBaHe ce U3BbpLUBa 3a
BCSIKA LieHHAa KHMra, OMHAHCOB UHCTPYMEHT M ApYr aKTUB, BKIIOYMTENHO 1 3a MbpBOHAYanHo
npu3HaTUTE KbM AaTaTa Ha oueHKaTa, No ped v HavuH, npeasuaeHun B [pasunaTa 3a oueHka,
npv cnasBaHe Ha U3MCKBaHWSTA Ha HOPMATUBHUTE aKTOBE, MEXAYHapo4HUTEe CTaHAapTu v
NPaKkTUKK, 1 ykasaHuaTa Ha KOH, Ypes npunaraHe Ha crniegHuTe MeToau:

a) CnpaBeanuea CTOMHOCT Ha eMuUTMpaHuTe oT Penybnuka Bbnrapus UeHHU KHuXa u
WHCTPYMEHTWN Ha Napu4HusA nasap, KakTo 1 nsgageHuTe oT Apyra Abpasa YneHka un
TpeTa AbpKaBa LEHHN KHWXKA M MHCTPYMEHTM Ha NapuyHusA nasap, TbpryBaHW Ha
MecTa 3a TbProBus Npy akTMBEH Nasap ce onpeaens:

1. No ueHa ,Kynysa" npu 3aTBapsHe Ha nasapa 3a AEHd, KbM KOWTO Ce M3BbpLUBa
oLeHkaTa, o6siBeHa B eNeKTpoHHa cMcTema 3a LeHoBa MHopmaums;

2. no ueHa ,Kynysa" npu 3aTBapsiHe Ha nasapa 3a nocnegHusa paboTeH aeH, obsBeHa
B eMNeKTPOHHa cucTema 3a LeHoBa UHopMaums, B Criydyan 4e MACTOTO 3a TbproBus
He paboTun B AeHS, KbM KOWTO Ce U3BbpLUBA OLEHKaTa.

b) CnpaBegnuBata CTOMHOCT Ha MPEXBBbPNSAEMU LEHHU KHMXKA M UHCTPYMEHTU Ha
napuyHMs nasap, AonycHaT A0 NN TbpryBaHW Ha MecTa 3a TbProBus Npu akTUBEH
nasap ce u3BbpLLBa:

1. No UeHa Ha 3aTBapsiHe WY ApYyr aHanorMyeH nokasartern, onoBecTsiBaH ny6nmMyHo
KbM [€HA Ha OLeHKaTa OT MecTa 3a TbproBus;

2. No ueHa Ha 3aTBapsiHe Unv Apyr aHanorm4eH nokasaresi, onoBecTsiBaH Ny6nmnyHo
KbM OEHs Ha oueHkaTa OT MecTa 3a TbpProBus, OT KOWTO 3@ CbOTBETHUS AOEH €
N3TbpryBaH Ham-ronaM obem NpPexBbpnsAeMn LIEHHU KHMXKA W MHCTPYMEHTM Ha
napuyHMs nasap B CnyyauTe, Korato Te ca AonycHaTW A0 TbProBusi Ha noseye oOT
€[HO MSACTO 3a TbProBus;

3. NoO UeHa Ha 3aTBapsiHe UK ApYr aHanorM4eH nokasaTesn, onoBecTsaBaH NyonmyHo
OT MecCTa 3a TbproBusi 3a nocnegHns paboTeH AeH, ako MSICTOTO 3a TbProBusi He
paboTu B AeHS, KbM KOMTO Ce U3BbpPLLUBA OLleHKaTa.

c) CnpaBegnuBaTa CTOMHOCT Ha AANoOBe Ha KOMEKTUBHM WHBECTULMOHHM CXEMMW,
nonyYmMnM paspelleHne 3a W3BbpLUBAHE Ha [AEWHOCT cbrnacHo [upektuBa
2009/65/EO Ha EBponenckmsa napnaMmeHT 1 Ha CbBeTa U/vunn Ha gpyru NpeanpusiTms
3a KOJEKTMBHO MHBecTupaHe no un. 38, an. 1, 1. 5 3OKNCAOIMNKW ce onpeagens no
nocnegHata obsiBeHa LeHa Ha obpaTHO M3KkynyBaHe. B cnyyamte Ha BpeMeHHO
cnvpaHe Ha obpaTHOTO M3KyrnyBaHe Ha AAMOBETE HAa KOMEKTMBHA MHBECTULMOHHA
cxema nocresallarta MM OLEeHKa Ce U3BbpLLBA MM MO NocrneaHaTta onpegeneHa u
o6sBeHa LeHa Ha 0bpaTHO n3KynyBaHe, NN NO cnpaBeaIBa CTOMHOCT Ha eauH K.

d) CnpaBeanvea CTOMHOCT Ha BrioroBeTe B 6aHKW, MapuTe Ha Kaca U KpaTKOCPOYHUTE
B3€MaHus ce OLUEeHsIBaT KbM EHSA Ha OLeHKaTa, KakTo criefBa:

1. cpoYHUTE 1 BEe3CpPOYHUTE BrIOroBe, NapuTe Ha Kaca - N0 HOMUHarHa CTOMHOCT;

2. KpaTKOCpPOYHUTE B3eMaHusi 0e3 onpenerneH NMXBEH MPOLEHT unu goxon - no
cebeCTOoNHOCT;

3. KpaTKOCPOYHWUTE B3EMaHus C onpeferieH fMXBeH MNPOLEHT WM OOXO4 - Mo
cebecTonHOCT.

e) CnpaseanveaTa CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTN Ha PoHOA NPU HEAKTUBEH
nasap ce onpegens, KaTo ce M3NoN3BaT TEXHWKM 3a OueHsABaHe. TexHukuTe 3a
OLeHsIBaHe BKIOYBAT M3MOM3BaHe Ha LiEHN OT CKOPOLLUHM M CnpaBeanvBu nasapHu
COENnKM Mexay WHpOpMMpaHU U >Kernaewy CcTpaHu, CchnpaBka 3a Tekywarta
crnpaBeaniMBa CTOMHOCT Ha ApYr aKTUB, KOWTO € B 3HaYMTEeSTHa CTENEH eKBMBANEHTEH,
1 obLonpueTn METOAMN.

f) CnpaBegnueaTta CTOMHOCT Ha MNPEXBbPNSEMM LEHHW KHWXKA W WMHCTPYMEHTU Ha
napuyHMs nasap, AonycHaTu 40 UK TbpryBaHW Ha MecTa 3a TbproBus, B criyvam 4ye
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C TAX HAAMA CKMNIOYEHW COENKW B AEHs, KbM KOWTO Ce M3BbPLUBA OLEHKaTa, ce
onpegens no ueHa Ha 3aTBapsiHe UNu Apyr aHanorMyeH nokasaTters, OnoBecTsABaH
nybénu4yHO OT MecTa 3a TbproBus 3a Han-6nuskua aeH ot 30-4HEBHWUS nepwuoa,
npeaxoxaall AeHs, KbM KOWTO ce M3BbpLUBaA oueHkaTa. CnpaBeannBaTta CTOMHOCT
Ha NpPexBbprseMuTe LLeHHU KHKa N MHCTPYMEHTU Ha NapyyeH nasap, 4onycHaTtn o
NN TbPryBaHW Ha MecTa 3a TbProsus, B Criy4anTe, KoraTo He ce nNpoBexia TbproBus
Ha MecTa 3a Tbprosusi B paboTHM 3a cTpaHaTa OHW, € LieHaTa Ha 3aTBapsiHe 3a AeHS
Ha nocriegHaTa TbproBcka cecusl, npeaxoxpall, AeHsl, KbM KOWTO Cce M3BbpLUBa
oueHkaTta. B cnyyan ye HaMa ckrnlodeHU cOenku B AeHsA Ha nocrnegHata Tbproscka
cecusi, Npeaxoxaall AeHsl, KbM KOWTO Ce W3BbpLUBaA OLeHKaTa, crnpaBeanveaTa
CTOMHOCT Ha Te3u WMHCTPYMEHTM Ce onpegens no LeHa Ha 3aTBapsiHe vunu apyr
aHanornyeH nokasarteri, onoBecTaABaH Ny6bnMYyHO OT MecTa 3a TbproBus 3a Hawn-
6nuskns geH ot 30-aHEBHUA nepuoa, Npeaxoxaall, AeHs, KbM KOMTO ce M3BbpLUBaA
oueHkata. Npu oueHkata Ha obnuraumm n apyrn hopMmn Ha CEKIOPUTU3MPAH ObNr
(ABNroBU LEHHM KHWXKA) Ce OTYMTa U HaTpynaHaTa 3a CbOTBETHUTE OHW.

g) AKO (pvHaHCOBWUTE WHCTPYMEHTW He MoraT [a Ce OLEHAT CbrNlacHO MOCOYEHUTE
TEXHMKN 3a oueHsiBaHe no Touka f) no-rope, 3a TAxHaTa oueHKa ce npunara eavH ot
cnegHUTe MeToau:

1. 3a aKTMBWUTE MO TOYKa a) NO-rope ce npurara MeToabT Ha CbMOCTaBUMW LIEHWN 3a
(PUHAHCOBM UHCTPYMEHTWN CbC CXOLHM YCMOBMSA 3a NnallaHe, nagex n NUKBUOHOCT
unn gpyrmu obwonpuetn metoam, onpedeneHyn B npasunata 3a uayvucnsiBaHe Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE;

2. 32 aKumu B OpYXeCTBa MU APYrU LLEHHW KHUXKA, EKBMBANEHTHU Ha akuun, ce npunara
MEeToAbT Ha AUCKOHTUPaHUTE ObAeLM HETHU Napu4HM NOTOUM, METOA Ha HeTHaTa
CTOMHOCT Ha aKTUBWTE, METOA Ha NaszapHUTE MHOXUTENN Ha APYXXeCTBa aHano3un unm
Apyrv obLonpueT MeToaun, onpegenenn B npaBmnarta 3a n3ymcnsiBaHe Ha HeTHaTa
CTOMHOCT Ha akTuBute. WM36paHnatr metodq wunu KombuHaumsa OoT  MeToawm,
BKITHOMUTENHO NOPEAHOCTTA, B KOATO Ce M3MOon3Bar, Ce ypexaa B ycTaBa, CbOTBETHO
npaBunaTa Ha KOMeKTMBHaTa WMHBECTULMOHHA cxema M nogpobHO ce onuceaT B
npaBunaTa 3a onpegensHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE;

3. 3a obnurauumn n gpyrm opMn Ha CEKIOPUTU3NPaH AbNr (4 bMrOBU LIEHHN KHXKA) ce
npunara MeToabT Ha AUCKOHTUPaHUTE ObAeLlM HETHM Napu4HKU NOTOUM UNK ApYrn
obwonpretn meToan, onpefeneHn B npasBunata 3a U3YMCfsiBaHe Ha HeTHaTa
CTOMHOCT Ha aKTUBMUTE;

4. NHCTPYMEHTUTE Ha Napu4HMA nasap ce oueHsBat Ha 6a3a HOMWHaNHa CTOWHOCT,
HaTpynaHa nuxBa W KanuTanosa nevyanba/3aryba kbM MOMEHTa Ha OueHKaTa unu
Apyrv obonpneTn MeToam, onpeaenenn B npaBunarta 3a u34ncnsiBaHe Ha HeTHaTa
CTOMHOCT Ha aKkTuBMUTE.

5. 3a cnpaBefnMBaTa CTOMHOCT Ha (PUHAHCOBWU MHCTPYMEHTU Ha APYXKECTBa, KOUTO
ca 0bsiBeHN B HECLCTOATENHOCT, Ce U3Non3Ba KOe(UUMEHT Hyna, CbOTBETHO ce
npvemMa, Ye TsixHaTa cnpaBenvBa CTOMHOCT € Hyna.

h) CnpaBeanueata CTOMHOCT Ha pApyruTe (UHAHCOBW WHCTPYMEHTM no umn. 38
3OKNCAOMNKW n3BbH Te3m no Touku a), b), ¢) no-rope ce onpeaens no peaa Ha Touka
b), cboTBETHO MO peaa Ha Touka f) no-rope unu No obLLoNpneTN METOAM 3a OLIEHKA,
NOCOYEHN B NpaBunarta 3a onpefernsiHe Ha HeTHaTa CTOMHOCT Ha akTUBMUTE.

(3) CromHoCcTTa Ha nacuMeBuMTE € paBHa Ha cymaTa OT 6anaHCoBMTE CTOMHOCTU Ha
KPATKOCPOYHUTE U ObMArOCPOYHWUTE  3agbikeHna no  6GanaHca.  3agbikeHuATa,
AEHOMVHMPaHU BbB BanyTa, Ce M34ucnaBaT No UeHTpanHua Kypc Ha EBponeinckarta
LUeHTpanHa 6aHKa KbM JaTaTa Ha OLEeHsIBaHe.
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(4) HeTHaTa cTOMHOCT Ha akTuBuUTE Ha doHAa ce U3YNCIISBA, KaTo OT CTOMHOCTTAa Ha BCUYKM
aKTUBW, OLEHEHN No peda Ha [lpaBunaTa 3a OueHKa, ce u3Bagu CTOMHOCTTA Ha BCUYKK
nacmBeun, n34ncrieHa cbriacHo an. 3.

(5) HeTHaTa CTOMHOCT Ha akTMBUTE Ha €4WH ASN € paBHA Ha HeTHaTa CTOMHOCT Ha akTMBUTE
Ha doHga, mM3uMcneHa cbrnacHo npeaxogHuTe pasnopeabwn, pasgeneHa Ha 6pos Ha
asnoseTe Ha PoHaa B obpalleHne kbM MOMEHTa Ha TOBa onpeaersiHe.

(6) Mpu HecbOTBETCTBME Ha FOPHUTE anMHeW C nocreasaliM MPOMEHN B HOpMaTUBHUTE
aKToBe, kacaelluun onpeaensiHeTo Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®oHAa, ce npunaraT
HOBMTE HOPMaTMBHM pa3nopeabu oT BNM3aHeTo UM B cuna. B Te3n cnyyaum YnpasnssaiioTo
ApyxecTBo npueexaa Mpasunata Ha PoHAaa B CbOTBETCTBME C HOPMATUBHUTE NPOMEHM B
Han-KpaTKusi pa3yMeH CPOK.

lMpodaxk6a u o6pamHo usKynyeaHe Ha 0sisioee Ha MbpeUY€eH nasap

Yn. 20. (1) MNbpBUYHMAT Nasap e nasapbT, Ha KOWTO gsanosBe Ha doHAa ce m3gasaT Unu
n3KynyeaT obpaTHO OMpeKTHO oT cammusa Pong. CregHuTe rpynn MHBECTUTOPWU MoraT da
y4yacTBaT Ha MbpPBUYHMS Nasap Npu CrieaHUTe YCroBusl, onpeaenenn B Tesn [paeuna, ako
CbLUUTE HE Ca B pa3pe3 CbC 3aKOH U HopMaTMBHa pasnopenba:

MuH. pa3mep Ha
MuH. pa3mep Ha
nopb4kKaTa 3a obpaTtHoO
Tun nuBecTUTOp nopbuKaTa 3a NoKynka
M3KynyBaHe Ha ganoBe
Ha ganose Ha ®oHApa
Ha ®oHpa
UHcTuTyumoHaneH nieectutop | 100 000 gana 100 000 gsana
Apyr nHsectutop CwbrnacHo ycnosus u CwbrnacHo ycnosus u
(BKMOUMTENHO MapPKETMENKBP), | OrPaHNYEHNs, MOCOYEHN B | OFPaHUYEHNs, MOCOYEHN B
KOWTO € CKINHYnI SOroBop 3a Aorosopa ¢ Jorosopa ¢
yyacTue Ha MbpBMYEH Nasap ¢ | YnpaenaBawoTo YnpaBnsBsaLioTo
YnpaBnaBawoTo APYKECTBO ApPYy>XecTBO OpyXecTBo

(2) Bcuykn nopbykM M HaBpeMEHHOTO MM nogaBaHe kKbM PoHOa ca OTroBOPHOCT Ha
WHCTUTYLUNOHANHUTE MHBECTUTOPU, MapKETMENKbPUTE U BCEKN OPYr MHBECTUTOP, KOWUTO €
CKIIOYMIT JOroBOP 3a yYacTue Ha MbpBUYEH nasap ¢ YNpaBnsaBalloTo ApYXeCcTBO. BeaHbx
npuetn oT ®oHAa, NOPBYKUTE CTaBaT HEOTMEHAEMN.

a) (Msm. ¢ Pew. Ha C[ Ne 393/28.02.2023 r.) Jlnuata, KOUTO MmaT Bb3MOXHOCT Aa
CKntoYBaT [JOroBOp 3a yvacTue Ha MbpBUMYEH nasap, ca WHBECTUTOPU, KOUTO ca
KnacudumumpaHu kaTto ,npoecnoHaneH KnuMeHT" no cmucbna Ha § 1, 1. 10 ot 3akoHa 3a
nasapute Ha (PMHaHCOBW NHCTPYMEHTN;

b) [doroBopeHnTe ycrnoBusi 3a MUHUMArieH pasmep Ha MHBECTUUMSATA, CTbMNKata npuv
MOPBbYKM HaA MUHUMANHWS pasMep W TakcuTe LWe ObaaT [oroBapsHU C  BCEKU
MHBECTUTOP, CbODPa3HO aHraXXuMeHTa 3a pa3Mep Ha MHBECTULMATa, CPOKOBE, YecToTa
W Apyrv yCnoBusi, NpeasioXeHu oT CTpaHa Ha MHBECTUTOPA.

(3) 3a ,MHCTUTYUMOHaANEH MHBECTUTOP® Ce cuYMTaT BCUYKWM 3acTpaxoBaTesnHu ApYXecTBa,
6GaHKW, MHBECTULMOHHM NOCPEHMLM, YIpaBNSaBaLLM OPY>KEeCTBA, NEHCUOHHN (DOHO0BE, KAKTO
N BCUYKN KONMEKTUBHM WHBECTULIMOHHMU CXEMW U WHBECTUMUMOHHW AOpYXEecTBa, MOny4unu
nuueHs B abpxaea ot EC, EUIM nnn OUCP.

(4) Bcsaka nopbyka TpsibBa aa oTroBaps Ha U3NCKBAHETO 3a MUHMManHuUs pasvep 1 ga 6vae
Ha cTbnkn oT 100 000 gsana (cyma Ha gsanoseTe da e kpatHa Ha 100 000) 3a nopbyku 3a
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MoKynka unyM obpaTHO M3KynyBaHe Hag Te3n C MUHMMArHUS pasMep, OCBEH aKko He e
[IOrOBOPEHO ApYyro B OrOBOP C YNpaBnsaBaLLoTo APYXKECTBO.

(5) AKO MHBECTUTOPBLT (BKIMIOYUTENHO MapKeTMENKbPBLT) e rnofarn nopbyka 3a nokyrnka unv
o6paTHO m3kynyBaHe 0o 15:00 4., To nopbykata we 6bae usnbnHeHa no HCA 3a gehs, B
KOUTO e nogageHa. Ako nopbykarta e nogageHa cneg 15:00 4., 7o T8 we 6bae M3nbiHeHa
no HCA 3a pgeHsi, cnedBal, OeHS Ha nogaBaHe Ha nopbuykata. AKO nopbykata He e
noanucaHa unn He e NpPaBUITHO NOMbIIHEHA, TO TOraBa NopbYkaTa ce cuMTa 3a HeBanugHa u
TpsibBa ga 6bae nogageHa OTHOBO.

(6) HesaBucmmo oT nHBecTMpaHaTta cyma, MHBecTuTopuTe BbB PoHOa cnefsa ga 3annatar
Takca B MakcumaneH pasmep oT 2.00% npu nNoKynka Ha AanoBe, ObMKMMa KbM
YnpaensBaLloTo APYKECTBO, KOSATO Ce HavyucnsaBa BbpXy HETHaTa CTOMHOCT Ha akTUBUTE Ha
®doHaa Ha 1 gsn v ce BKNOYBA KbM €MUCUOHHATA CTOMHOCT Ha ASANOBEeTe, OCBEH ako He e
[OroBOPEHO ApYyro B AOroBOp C YNpasnsBawoTo ApYXecTBO. EMWCMOHHA CTOMHOCT Ha
doHaa ce gedmHmpa kato HCA Ha 1 gan nnoc TakcaTa, Ab/HKMMa KbM YnpasnaBalloTo
OPYXXECTBO.

(7) MuBecTtutopute BbB POHAA criefBa Aa 3annaTar Takca B MakcumareH pasmep oT 2.00%
npu obpaTHO M3KynyBaHe Ha AsanoBe, AbIMkMMa kbM Y[, KOATO ce npucnaga oT HeTHaTa
CTOMHOCT Ha akTuBuTe Ha PoHAa Ha 1 Asn, OCBEH ako He € AOrOBOPEHO pasfnnyHoO B AOrOBOP
¢ YnpaBnsBawoTo ApyxecTBo. LleHaTta Ha obpaTHO u3kynyeBaHe Ha doHaa ce aeduHupa
kato HCA Ha 1 gsn MUHYC TakcaTa, ObJ/hKMMa KbM YNpaBnsiBalloTo OPYXKECTBO.

(8) (M3m. ¢ Pew. Ha C[1 Ne 000/21.03.2023 r.) NMpu npomsaHa B HapbaBkaTa (NpeBuLEHNETO
Ha eMUCMOHHaTa CTOMHOCT Ha e4VH ASn Haf HeTHaTa CTOMHOCT Ha aKTUBUTE Ha edviH Osan,
C pa3mepa Ha pasxoauTte no npogaxbaTa Ha OAnNoBe), CbOTBETHO NpY NPOMsiHA Ha O0TbuBa
(HamaneHueTo Ha ueHaTa Ha obpaTHO M3KynyBaHe Ha eauH AAn No4 HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eguH AsAn, ¢ pa3Mepa Ha pasxogute no obpaTHOTO M3KyrnyBaHe Ha ASAMNOBeE),
YnpaBnsBalwoTO APYXECTBO YyBeOOMsIBA MpuTexatenute Ha [JAnoBe M ocTaHanute
MHBECTUTOPW Ype3 CbobLLIEHNE Ha cariTa Ha YNpaBnsBaLLlOTO APYKEeCTBO, He3abaBHO crej
onobpeHneTo oT 3ameCcTHUK-NpeacefaTenst Ha NpoMeHuTe B Te3un lNpasuna.

(9) uBecTuTOpnTE 3annawaT no cebeCToMHOCT BCUYKM Pa3x0oam 3a CETbISIMEHT U TpaHcdep
Ha ganose Ha doHaa 3a BCUYKM onepaumm Ha MbpBMYEH Nasap, BKIHOYMTENHO TakCU KbM
aenosuntapu, 6aHKOBM pa3xoaun, KOMUCUOHW, AaHbUM 1 4p.

(10) 3akynyBaHeTo Ha asnose oT PoHAa ce OCbLUECTBSIBA MO CEAHNS HAYMH:

a) NMopaBaHe Ha nopbyka 3a nokynka Ha panose. (M3m. ¢ Pew. Ha C[O Ne
385/13.01.2023 r.) WHBecTutOpUTE nogasaT Mopbyka 3a MOKynka Ha [danose,
CcbAbpKalla pekBm3nTuTe cbrrnacHo Hapegda Ne 44 o1 20.10.2011 r. 3a nancksaHusiTa
KbM JE€MHOCTTa Ha KONEKTUBHUTE NHBECTULIMOHHN CXEMW, yNpaBnsBaLlmMTe OpYKeCTBa,
HaUMOHaNHMTE MHBECTULIMOHHU (DOHO0BE, anTepHAaTUBHUTE NHBECTULMOHHM hoHAOBE
W nuuaTta, ynpaensBawy anTepHaTMBHW MHBECTUUMOHHM doHaoBe (obpasel Ha
nopbykaTa MoOXe Aa ce nosy4m B odpuca Ha YnpasnsaBaLLoTo APYXKECTBO), IMYHO, Ypes
MbIIHOMOLLHWK/NpeACTaBNsBaLY, UNN Ype3 NULEeH3MpaH/NnueH3npaHa/ NMueH3paHo ¢
nvueH3 B EC unHBecTMUMOHEH nocpepHuk/6aHka/ynpaBnsaBallo OpYXeCTBO, KoraTo
TO3U MHBECTUTOP € KIMEHT Ha CbOTBETHUSA MHBECTULUMOHEH NocpeaHuK, 6aHka mnu
ynpaBnsBaLLlo ApyxecTBo. [MopbykM 3a NOKynKa Ha AAnoBe ce npuemar Bcekn paboTeH
aeH mexgy 9:00 n 17:00 yaca B ohuca Ha YnpaBnsaABawOTO OPYKECTBO, MO
eIeKTPOHEH MbT C eNeKTPOHEH NoANMC Ha umMenn: asset.management@expat.bg, nnm
Npy TexHW4Yecka Bb3MOXHOCT u4pe3 MeXAyHapOAHW YCTaHOBEHW eneKTPOHHU
nnatopmm 3a obcnyxksaHe Ha doHgose, kato VESTIMA Ha Clearstream. B
nopbykata MHBECTUTOPBLT MOcCoYBa fanu ganoseTe We 6baaT usgageHn cpeldy
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3annailaHe uny cpelly KolHuua oT (oMHaHCOBM akTueBu. B cnyyai ye nopasat
nopbyka Ype3 MbIIHOMOLLHWK, NOCMEAHUNAT € HeobxoauMo Aa NpPeacTaBu U U3PUYHO
opvrMHan oT HoTapuarnHo 3aBepeHo MbIHOMOLLHO, AaBallo NpaBo 3a U3BbPLUBaHE Ha
ynpaBuUTENHU U Pa3nNopeaUTENHN OEUCTBUS C LIEHHM KHWXKA M OeKnapauusi, 4ye He
N3BbpLUBA MO 3aHATME COENKM C LIEHHWU KHWXKa. Te3n U3NCKBaHMS He ce npwunarart,
KoraTo 3asiBkata Ce nogaBa uYpe3 WHBECTUMLMOHEH nocpeaHuk, 6aHka wnu
ynpaBnsiBaLlo ApYXeCTBo.

b) 3annawaHe Ha 3anucaHuTte ganoBe. (/3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r.)
MapnyHuTE cpeAcTBa 3a 3akyrnyBaHe Ha OSNoBe U/Mnu KowwHuuata oT aktuem busar
nony4eHn no cneuuanHa cmeTka npu [enosuTapsi, BogeHa Ha nmeto Ha doHaa npu
JocTaBka Ha ganoseTte cpelly 3annawaHe (DVP) Ha knneHTa. CeTbfIMEHTBT cpeLly
3annawaHe (DVP) Ha coenkvu Ha mbpBUYEH Nasap, CpeLly NapuyHu cpeacTtea u/unm
KOLLHMLA OT aKkTMBM, ce nssbpLuBa B LieHTpanen [enosuTtap ALl cbrnacHo NpaBunHuk
3a genHocTTa Ha LleHTpanen Oeno3utap AL.

c) UanbnHeHue Ha nopbukarta. (M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) Ako
WHBECTUTOPDBT (BKIHOUYUTENHO MapKkeTMENKbPbBT) € nogan nopbyka 3a MoKynka wmnu
o6paTHO uskynyesaHe o 15:00 4., To nopbykaTa we 6bae n3nbvnHeHa no HCA 3a aeHs,
B KOWTO e nogageHa. Ako nopbykaTa e nogageHa cneg 15:00 u., 1o T4 we 6bae
nanbnHeHa no HCA 3a geHs, crieaBawy, AeHs Ha nogaBaHe Ha nopbykaTta. CbrnacHo
4n. 66, an. 1 ot Hapen6a Ne 44 nopbukute ce n3nbrHsaBaT B CPOK A0 7 KaneHaapHu
OHW OT gartaTta Ha nogaBaHe Ha nopbuykaTa. AKO NopbYkaTa He e noanMcaHa Unu He e
NpaBuUMNHO MOMbIIHEHA, TO TOraea fnopbykaTa ce cuMTa 3a HeBanugHa un Tpsbea Oa
Obaoe nogageHa OTHOBO. B nopbukaTa KMEHTBLT M3PUYHO MOCO4YBa danuv Xenae
JocTaBkaTa Ha ganoseTe cpelyy 3annawade (DVP) n/vnu cpeuly KowHMLAa OT akTUBK
B CbOTBETHaTa Aeno3vTapHa MHCTUTYuus. [laTaTa Ha OocTaBka € OBa OHU creq
nogaesaHe Ha nopwbuykarta (T+2).

i) UsnbaHeHue Ha rnopbYkama cpeuwly 3angawaHe 8 napu. Ha cnegsawmsa paboteH
aeH cnepn aeHsi, no yuato HCA 3a gan Tpssiéea aa 6bae uanbnHeHa nopbykara,
aanoeete 6uBaT M3g4adeHM N HACOYEHW 3a MPEXBbPfSHE KbM KIIMEHTA C
noco4vyeHns B nopbykaTa Banbop. [lopbukaTa ce M3NbNHABA 3a pasmepa Ha
3a8BeHnsa Opor AAnoBe, YMHOXEHM MO onpefeneHarta eMUCMOHHaA CTOMHOCT Ha
€dVH Oa5n, KaTo eMUCMOHHATa CTOMHOCT Ha edvH Oan ce 3akpbrndBa no
YeTBBPTOTO YUCNO Ccnej AeCeTUdHWS 3HaK. YNpaBnsaBawoTo APYXeCTBO
npegoctaBss MNOTBbPXKAEHWE 3a WU3NbLIHEHMETO Ha BanuaHata nopbuka,
CbAbpXKalllo MHCTPYKUMM 3a OOCTaBKa Ha KHwxaTa cpewly nnawane (DVP) npwu
MbpBa Bb3MOXHOCT, HO HE MNO-KbCHO OT Kpasd Ha paboTHMs OeH, cnensaly
N3MbfIHEHNETO Ha NopbYKaTa 3a AeHs, no Ynato HCA ce nsnbHsiBa nopbykaTa.

i) MsnbnHeHue Ha nopbYkama cpewly docmaska Ha KowHuua om akmusgu. (13m. ¢
Pew. Ha C[] Ne 213/27.10.2017 r., u3am. c Pew. Ha C[] Ne 223/06.12.2017 r.) Bcekn
paboTeH [nOeH YnpasnsBawoTO [ApyXecTBOo nybnukysa Ha www.expat.bg
CbAbpXKaHMETO Ha KOWHULUA OT akTusu, KosaATo npeactasnasa 10 000 gana Ha
doHpa (,naket 3a emuTupaHe®). B nopbykata 3a 3anucBaHe Ha A4AroBe Ha
MbPBUYEH Nasap MHBECTUTOPBLT NOCOYBa BPOS akUUKM OT BCEKN EMUTEHT, KOUTO LLE
aenosnpa BbB PoHaa. bposTt Ha akumnTe Ha BCekM eMUTEHT TpsabBa ga oTroBapst
Ha gonycTuMmmnsa Opon B nakeTa 3a emuTtMpaHe (MnNn da e KpaTeH Ha Hero 3a
3anuceaHma ot Hag 10 000 gsna). MopbykaTa ce M3NbNHABa 3a pa3Mepa Ha
3a8BeHnsa Opor OsnoBe, YMHOXEHM MO onpedesieHaTa eMUCMOHHA CTOMHOCT Ha
eavH gan. MNMonyyeHaTa cyma ce Hapuya ,cyma Ha nopbykaTta“. Ha cnepgsawms
paboTeH OeH cnep aeHs, no unato HCA 3a gan tpsbea ga 6bae u3nbrHeHa
nopbykaTa, AdnoBeTe OMBaT M3OadeHM M HACOYEHU 3a MPEXBBLPSHE KbM
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knuneHTa. 1o 12:00 4. Ha 06584 Ha TO3M AEH KNMEHTBT Nofly4YaBa NOTBbPXKAEHME 3a
nogageHarta nopbyka, B KOETO YNpaBndBalLlOoTO APYKECTBO MOCOYBA KeLloBuSA
KOMMOHEHT, KONTO TpsibBa Aa 6bae oenosupaH B cMeTkaTa, BoAgeHa Ha UMeTo Ha
doHaa B LleHTpaneH [Jeno3suTtap 3aegHo CbC 3asBEHUTE akuuu. 3a onpenensiHe
Ha KeLOoBMsl KOMMOHEHT OT CyMaTta Ha nopbykaTa ce Bagu cOOpbT Ha 3asiBEHUTE
3a genosvpaHe akuuu, YMHOXEHM MO ueHaTa MM 3a geHsi, no umnito HCA ce
n3nNbIiHsABa nopbykata. CTOMHOCTTa Ha aKTUBUTE OT KOLLHWULUATa, KOATO ce BHacs
BbB PoHAa, ce nsumcnsasa B CboTBETCTBME C [NpaBuna 3a oueHka Ha nopTdenna
N 3a onpedensiHe Ha HeTHaTa CTOMHOCT U Ha MHOUKATMBHATa HETHA CTOMHOCT Ha
akTmeuTe. KbM Taka nomy4eHus KewoB KOMMNOHEHT ce A06aBAT BCUYKM pasxoau,
CBbp3aHN C MNPEXBBLPMAAHETO Ha KOLHMUATa OT akKTUBU M KELIOBUSI KOMMOHEHT,
kouto PoHOBLT TpsbBa ga 3annaTu, ako Mma Takmea. 1o To3n HaunH Te ce noemaTt
OT KNneHTa, 3anuceall asnose ot PoHaa, a He OT ChLUEeCTBYBaLLUTE NpuTexaTenu
Ha gsnose BbB PoHaa. [locTaBsiHe Ha KOLLIHMLA OT akTUBMU Ce U3BBLPLLUBA, Ype3
genosutapute Ha [p[BeTe cTpaHM Ha pata T+2. CTpaHuTe MHCTpyKTMpar
obcnyxBawmTte v genosutapu Ha T+1 ga npexBbpnaT KOWHKMLA aKTUBKU CpeLly
asnose oT ®oHga wmnm oBpaTHOTO, CbrMacHO npaBunata W npoueaypute Ha
CbOTBETHUA Aeno3ntap. KomyHukaumsaTa mexagy aenosntapute ce U3BbpLUBa Mo
YCTAHOBEHUA Ha CbOTBETHUS nasap HaunH (B Bbnrapmsi komyHukauusita ¢
LleHTpanen denosutap ALl ce n3sbpLusa ypes FTP unu SWIFT kaHan, B 4yxbuHa
OCHOBEH KaHan 3a KomyHukaums mexgy genosutapu e SWIFT). JonbnHutenHa
MHpopMaLMsl 3a CETLIIMEHT e NyOnuMKyBaHa Ha canWTa Ha YnpaBnaBawoTo
APYXXECTBO.

d) OtrernsiHe Ha nopbu4ka. BegHbX nogageHa, nopbyka 3a MokKynka Ha Asnose OT
doHAa He Moxe ga 6bae oTMeHeHa.

(11) O6paTHOTO M3KynyBaHe Ha aanose oT PoHAa ce OCbLEeCcTBSABA MO CNEAHUSA HAYWH:

a) NopaBaHe Ha nopb4ka 3a obpaTHO M3KynyBaHe Ha panoBe. /HBecTuTOopuTe
nogaeaT nopbuyka 3a 0OpaTHO M3KyrnyBaHe Ha AsiNOBE NIMYHO, Ype3 MbIHOMOLLHUK
U1 4Ype3 NUUEH3npaH/nMueH3npaHa/nMueH3snpaHo ¢ nuueHs B EC MHBeCTUUMOHEH
nocpegHunk/6aHka/ynpasnssallo ApYXeCTBO, KOrato To3M MHBECTUTOP € KIMUEHT Ha
CbOTBETHUS WMHBECTUMUMOHEH nocpefHuk, 6aHka wnu ynpaensBalio ApYXKeCTBO.
Ob6pasey Ha nopbyka MOXe [a ce Monyyn B ropenocoyveHus oguc. Mopbykn 3a
obpaTHO M3KynyBaHe Ha AanoBse ce npuemart Bceku paboteH aeH mexay 9:00 n 17:00
Yaca B odmca Ha YnpaBnaBaloTo APYXKECTBO, MO €NEKTPOHEH MbT C EMeKTPOHEH
noanuc Ha umenn: asset.management@expat.bg, nnv npmn TexHnyecka Bb3MOXHOCT
ype3 MexayHapoAHW YCTaHOBEHW €eneKkTPOHHWM nnatgopmy 3a obcnyxBaHe Ha
doHpose, kato VESTIMA Ha Clearstream. B cniyyain ye nogasat nopbyka 4pes
MbITHOMOLLHWK, NOCNegHUAT € HeobxoaMMo Aa NpeacTaBy U U3PUYHO OpurMHan oT
HOTapuanHo 3aBepeHO MbSIHOMOLWHO, [aBaw0 MpaBoO 3a W3BbpLBaHE Ha
ynpaBUTENHM N pas3nopeauTenHN AEUCTBUS C LIEeHHW KHWXKa W Aeknapauusi, Ye He
N3BBbPLLBA MO 3aHATUE COENKN C LIEHHU KHKa. Tean n3MckBaHust He ce npunarar,
KoraTo 3asiBkaTa Ce nojaBa 4pe3 WHBECTUUMOHEH nocpeaHuk, 6aHka wnn
ynpaBnsABaLLo ApY>KeCTBO.

b) U3nbnHeHne Ha nopbukaTta. (M3m. ¢ Pew. Ha C[] Ne 231/27.10.2017 r.) MNopbykaTa
3a obpaTHO M3KynyBaHe Ce M3MbIIHABA MO LieHa Ha Asan, onpegerieHa 3a AeHsl Ha
nogaBaHe Ha nopbykaTa, ako nopbykaTa € nogageHa o 15:00 yaca. 3a nopbYkM
nogageHun cneg 1o3m vac, LeHaTta Ha obpaTHo uskynyeaHe ce onpegens no HCA ot
cnepsawms geH. BanvgHmute nopbykm 3a 0OpaTHO U3KynyBaHe Ha gsnose Ha doHaa
Ce M3NbiHsBaAT Ha creaBawms paboTeH OeH crneg OeHs Ha Banbopa, MOCOYEH B
nopbuykaTta, no Ynarto HCA 3a gan TpsioBa ga 6baaT M3NbITHEHU, HO HE MO-KbCHO OT
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10 oHW OT AaTaTa Ha NofaBaHe Ha nopbuykaTa. [latata Ha ceTbNMeHTa Ba AHM crejq
nogasaHe Ha nopbykaTta (T+2).

c) UsnnawaHe Ha AbMKMMaTa cyma. [IbrmkMmara cyma ce u3nnawa no ykasaHa
6aHkoBa cMeTKa Ha KrMeHTa no MeToAa Aoctaska cpelly nnawaxe (DVP) unu cpelwy
KOWwHMUa OT uMHAHCOBM aKTMBW, CbCTaBnsiBawm noptdenna Ha PoHga, B
cboTBeTHaTa Aeno3uTapHa MHCTUTYLMUS Ha Banbopa, NOCOYEH B Nnopbykara.

i) UsnbrHeHue Ha rnopbYykama cpewy 3annawaHe 8 rnapu. YnpaBnasBalloTo
APYXXECTBO M3MbJIHABA BCUYKM MOPBYKM 3@ 06paATHO M3KyMNyBaHE 3a U3MbJIHEHNE
no HCA Ha pgan 3a geH T cpeuwy kew, camMoO ako Ob/bkMMata cyma KbM
WHBECTMTOPW NO NOPBbYKM 3a 0OpaTHO n3kynyeaHe 3a nanbnHeHe no HCA Ha gsn
3a geH T e no-manka OT NapuUYHUTE HaNMYHOCTM Ha PoHAA MUHYC BCUYKM
3aabmkeHus Ha PoHaa, kakto ca nsyucnenn B HCA 3a geH T, Ho kaTo ce B3emaT
npeasug M BCUYKM COENKM 3a MOKyNka Ha aktuem BbB doHAa C HeMuHan
CeTb/IMEHT U 3a obpaTHM wuskynyBaHua oT PoHaa C HemuHan/mpeacTosy
CETBJIMEHT, KOUTO He ca oTpaseHn B HCA kbm geH T.

i) U3nbnHeHue Ha nopbyYkama cpewly docmasgka Ha KowHuua om akmusu. [pun
nogaBaHe Ha nopbyka 3a 0O6paTHO M3KynyBaHe MHBECTUTOPBLT MMa NpaBo Aa
3asaBu, Ye xenae Ta ga 6bae nanbiHeHa CpeLly KowHMLAa OT PUHAHCOBW aKTUBMW.
YnpaensiBaloTo APYKECTBO U3MbITHABA BCUYKM NOPBYKM 3a 06paTHO N3KynyBaHe
3a uanbsiHeHne no HCA Ha gan 3a geH T cpelly KolwHuua oT hMHAHCOBWU akTUBM,
KoraTo AbfKMmara cyma KbM MHBECTUTOPM MO NOPbBYKM 3a 0OpaTHO M3KynyBaHe
3a nanbiiHeHne no HCA Ha gan 3a geH T e no-rongma oT napu4HUTE Hanmn4yHoCTn
Ha ®oHOa MUHYC BCUMYKM 3aabihkeHna Ha PoHaa, kakTo ca nadmcnenn B HCA 3a
AeH T, HO KaTo ce B3emaT NpeaBua N BCUYKM COENKM 3a MOKYMKa Ha akTUBWM BbB
doHOa C HeMumHan CeTb/IMEHT M 3a obpaTHM wuskynyBaHus oT PoHgoa c
HEeMMHanN/NpPeacTosiL, CETLIIMEHT, KOUTO He ca oTpaseHn B HCA kbm geH T. B
cnyyauTe, Korato Te3u YCNnoBUSA HEe Ca M3MbIIHEHW, YNPaBnABaLLOTO APYKECTBO
N3NbfHABaA NOPbYKMTE 3a 0BpaTHO U3KynyBaHe CpeLly 3annawaHe B napu no
HauyuHa, onuncaH B 6. i). Bcaka nopbyka 3a 06paTHO M3KynyBaHe CcpeLly KowHMua
OT akTmBM Ha PoHAa ce M3NbITHABA NO CreHUSA HauuH:

o bpoaT ganose, 3asBeH 1 nNpueT 3a obpaTHO M3KynyBaHe, B nopbykaTa ce
YMHOXaBa Nno ueHata uMm 3a obpaTHO M3KynyBaHe Ha gan u ce dopmupa
,»CYMa, AbIKMMaA NO NopbYKa 3a 06paTHO U3KynyBaHe*;

e M3uncnsaea ce kakbB € NMPOUEHTLT Ha CyMaTa, AbJKMMa No NopbYka 3a
o6GpaTHO M3KynyBaHe, CcrnpsaAmo obliaTta HeTHa CTOMHOCT Ha aKTMBUTE Ha
doHAa, No KOATO NopbYKaTa ca U3NbIHsBa — ,,MIPOLIEHT, 3asBEeH 3a 06paTHO
ums3kynyBaHe“. To3n MpouUeHT ce 3akpbrnd [0 BTopaTa uudgpa cneg
AeceTnyHaTa 3anetas (Hanpumep, 7.355% ce 3akpbrng Ha 7.36% u T.H.);

¢ 3a BcdKka LieHHa kHura B noptdenna Ha doHaa ce ymMHOXaBa BposaT akumu,
Hanu4yHu B noptdenna Ha PoHga no HCA 3a nsnbnHeHne Ha nopbykarta, no
npoueHTa, 3asiBeH 3a ob6paTHO U3KynyBaHe, kKaTo nofnyyeHarta umdpa ce
3aKpbImna Hagony Ao NMbpBOTO LANO ymcno (Hanpumep, 5.89 ctaBa 5 1 T.H.).
YMHOXaBaT ce BCUYKM NONy4YeHn KaTto 6poit akumm no ueHaTa um, n3nonasaHa
3a HCA, no kosiTo nopbykaTa ce usnbnHaBa. Ta3n cyma ce Baau OT cymara,
AbIDKAMA MO NMopbyka 3a o6paTHO U3KynyBaHe, M OCTaTbKbT, ako uma
TakbB, Ce u3nnaiia B KeLl.

d) NMNoTBbpXxAeHMe Ha nopbYka. YNpPaBnsABaWOTO APYKECTBO nNpenocTass
NOTBbPXAEHME 3a U3NMbIHEHMETO Ha BanuaHaTta Nnopbyka, CbAbpPXKaLL0 NHCTPYKUUK
3a JocTaBka Ha KHukaTta cpeldy nnawade (DVP) nnu cpeluy kowHUUa ot hoHaHCOBM
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aKTUBW NMpU MbpBa Bb3MOXXHOCT, HO HE MO-KbCHO OT Kpasi Ha paboTHUSNA AeH, cneaBaly
Aehns, no ymato HCA ce nanbnHsaBa nopbykaTa.

e) OTTrernsiHe Ha nopbuka. BeaHbx nogageHa, nopbyka 3a o6paTHO M3KyrnyBaHe Ha
asanose oT PoHOa He Moxe Aa 6bae OTMEHeHa.

(12) N3uncnsieaHe Ha HETHaTa CTOMHOCT Ha akTUBMUTE Ha PoHOA M HA HETHaTa CTOMHOCT Ha
aKTUBUTE Ha eduH Osn ce M3BbpLUBa No pega Ha 4n. 18 u un. 19 ot te3u Mpasuna. Mpwu
N34ncnsiBaHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha €4uH ASN eMUCUMOHHATa CTOMHOCT U
LileHaTa Ha 06paTHO N3KynyBaHe ce 3aKpbIMAT 40 YETBBPTOTO YMCNO cnes 4eCETUYHUSA 3HaK.
HCA, HCA Ha eguH gan, emucrMoHHaTa CTOMHOCT U LieHaTa Ha obpaTHOTO M3KynyBaHe ce
n3uncnsieat B eBpoO.

(13) Ako e gonycHara rpeLuka npu ns4ncnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha eguH
SN, B pe3ynraT Ha KOeTo € 3aBuLlleHa eMUCUOHHaTa CTOMHOCT ¢ Hag 0.5 (Hyna usano v neT)
Ha CTO OT HETHaTa CTOMHOCT Ha aKkTUBUTE Ha €4uH OAN, YNpaBnsBalloTo APYKECTBO UMK
[denosntapaTt ca ANbKHU Aa Bb3CTAHOBAT pasfnukarta Ha MHBECTUTOpPA, 3aKynun Asnose no
3aBMLUEHA EMWCMOHHA CTOMHOCT OT cpeactBata Ha ®oHpa B 10-gHEBEH CpPoOK OT
KOHCTaTupaHe Ha rpeLukaTa, OCBEH ako MHBECTUTOPBT € Oun HegobpPOCHBECTEH.

AKO e gonycHaTta rpeLika npu nsdmcrnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTUBWUTE Ha eauH Osn,
B pe3ynTaT Ha KOATO € 3aHWKeHa eMUCMOHHAaTa CTOMHOCT ¢ Hag 0.5 (Hyna usno 1 neT) Ha
CTO OT HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eauH OAn, YnpaBnsBalloTO APYXKECTBO WU
[leno3nTapsT ca ANbXHU Aa Bb3CTaHOBAT Ha PoHAa Ab/mknmaTa cyma 3a cobcTBeHa cmeTka
B 10-4HEBEH CPOK OT KOHCTaTUpaHe Ha rpeLukarta.

Ako gonycHaTtara rpewuka He npesuwasa 0.5 (Hyna usno 1 NeT) Ha CTO OT HeTHaTa CTOMHOCT
Ha aKTuBMTE Ha eauH OAn, YNpaBnsBawoTo ApyxXecTBo wunu [denosvTtapaT npegnpuemar
HeobxoanmMuTe Mepku 3a usbsrsaHe Ha rpeLuky Npy U34UCNABaHETO Ha HeTHaTa CTOMHOCT
Ha aKTMBWTE Ha eauH ASn U 33 CaHKUMOHMPaHe Ha BUHOBHWUTE ONTbXHOCTHU nuua.

Tesawn lMpaBuna HammpaT NpUoXeHue 1 koraTo e AonycHaTa rpeLlka npu u34ncnsiBaHe Ha
HeTHaTa CTOMHOCT Ha akTMBWTE Ha eduH Aan, B pe3ynTaT Ha KOeTo € 3aHWkKeHa Wunu
3aBuLLEHA LieHaTa Ha obpaTHO M3KynyBaHe Ha eauH Osn.

(14) PoHOBT MOXe Aa OTKa3Ba U aHynupa M3LsAo Un YacTUYHO NOPBYKM 3a 3aKyrnyBaHe Ha
AAroBe Ha MapkeTMENKbPU B NIUKBUAALMS UM HECHCTOSITENHOCT.

lMokynka u npodax6a Ha 0si108e Ha 8MOPUYEH na3ap

Un. 21. (M3m. ¢ Pew. Ha CO Ne 393/28.02.2023 r.) (1) YnpaBnsBawoTO APYXeCTBO
Bb3HamepsiBa ga peructpupa ganosete Ha “Expat Macedonia MBI10 UCITS ETF” 3a
TbproBus Ha bbnrapcka goHgoBa 6opca n Ha odwuumaneH cerMeHT Ha JloHaoHckaTa
doHaoBa Gopca, KakTo M Ha ApyrM perynupaHy nasapu. Kato yacTt oT perucrtpauusaTa
CblLLECTBYBA 3aabiHKEHNE 3a ONpeaensaHeTo Ha eguH Uy NoBeYe YNeHoBE Ha CbOTBETHATA
bopca kaTo MapKeTMENKbPU, KOUTO NPEAOCTaBAT LieHU, No KoUTo aanosete Ha PoHaa moraT
Aa 6baat 3akyneHu unu npogageHu Ha bopcaTa.

(2) CnpegbT Mexay Te3n LeHU Ha MoKynka unu npopaxba moxe ga 6bae perynupaH u
NOANOXEH Ha MOHUTOPWHI OT CbOTBETHaTa bopca.

(3) YnpaBnsiBaLLOTO ApYyXeCTBO HE HauuCrnsiBa Takcy Npu Nokyrka unv npogaxba Ha asnose
Ha ®oHaa Ha BTOpUYEH nasap, KakbBTO ce siBsiBa (hoHaoBaTta 6opca.

(4) Mpn nokynka n npogaxba Ha ganoseTe Ha doHAa Ha Gopca, Ha KosATo PoHABLT e
gonycHat wunu we 6bae AonycHaT 3a HenpekbCHaTa TbpProBusi, HAMa M3UCKBaHe 3a
MWUHUMAIHO KONMMYECTBO, Pa3NMYHO OT TOBa, KOETO caMaTa 6opca Moxe Aa nsucka.
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(5) OanoBeTe, 3aKyneHun Ha BTOPUYHUA Nasap, He Morar ga ce uskynyeat obpaTHo oT ®oHaa
Ha MbpPBUYEH Nasap, OCBEH B cnyyauTe no un. 20, an. 1 3a onpeaeneHa KaTeropus KNMeHTu:
KOraTo KNMEHTBbT € MHCTUTYLMOHaNEH MHBECTUTOP M NOKPMBA U3NCKBAHUATA 3@ MUHMMarEH
OGpon gsina Ha NopbyYka MMM MHBECTUTOPBLT € CKMYMN JOroBOp 3a AOCTbM A0 NbpBUYEH
nasap ¢ YnpaensBawoTo ApyxectBo. WHBecTutopute TpabBa Aa KynyeBaT v npogasat
ASINOBETE Ha BTOPMYEH Nasap C NOMOLLTa HA MHBECTULMOHEH MOCPEAHMK N € Bb3MOXHO Aa
AbkaTt Takcu 3a ToBa. OCBEH TOBa MHBECTUTOPUTE € Bb3MOXHO Aa 3annaTaT noseye oT
TeKyliaTa HETHa CTOMHOCT Ha akTUBMTE, KOraTo KynyBaT OANoBe Ha BTOPUYEH nasap, U aa
nonyyart no-Marko OT TeKyllaTa HeTHa CTOMHOCT Ha aKkTUBWUTE, KOraTo rv npoaasar.

(6) Ako e Hanuue CbLLECTBEHO OTKNOHeHMe OT 6opcoBaTa LueHa Ha aanoseTte Ha ®PoHaa, B
T.4. NPU CMYyLEHWs1 Ha nasapa, MUHUMANHUTE OrpaHWYeHUss 3a obpaTHO W3KynyBaHe,
onucaHn B pasgen ,lpogax6a n obpaTHO M3KyrnyBaHE Ha OSNIOBE Ha MbPBUYEH Masap” B
Te3n [MpaBuna, He ce npunaraT. 3a CbLECTBEHO OTKMNOHEHWe OT OopcoBaTa LieHa Ha
asnoseTe Ha PoHAa ce cumTa: KoraTto LieHaTa Ha nocnegHarta caernka ¢ asnose Ha PoHaa,
CKMoyeHa Ha perynupaH nasap, € ¢ 20% no-HWCKa wnuM Mo-BMCOKa OT MOCnegHo
nyonukyBaHust HCA 3a gan (MHaQukaTMBEH Unn 3a AeHs1, B 3aBMCUMOCT KOW € nocneneH), kaTo
3a BCsKa caernka ce uma npeasua vaca, B KOMTO e CKITtodeHa n nocnegHnat nybnukysaH HCA
cnpsiMo To3m vac. 3a ,CMyLIEeHNS Ha Na3apa“ ce npMemart caMo CreHUTE CryYau:

a) Jlunca Ha mapKeTMenKbp

b) KoraTo gsnoBeTe ca cBaneHW OT TbproBusi OT BTOPWYEH Nasap 3a noBeyve OT 3
nocrnegoBaTenHn AHU

(7) Npw HacTbNBaHE Ha yCcnoBme, NpPU KOETO OrpaHnYyeHusTa 3a obpaTHO U3KynyBaHe He ce
npunarar, YnpaensBeaLloTo APYXEeCTBO He3abaBHO yBeaoMsiBa bopcaTa, Ha KOUTO asnoBeTe
ce TbpryBaT, KomucuaTa, Kakto 1 nybnmkyBa MHopmauns Ha UHTEPHET CTpaHuuaTa cu 3a
TOBa 06CTOATENCTBO M 33 Bb3MOXHOCTTa BCEKM MHBECTUTOP Aa 3asBM 0OpaTHO U3KynyBaHe.

(8) 3annawaHnte OT MHBECTMTOPUTE pa3xoam 3a obpaTHO M3KynyBaHe B TO3M Criyyan ca
CblUMTE KaToO Te3n, onucaHn B un. 35 ,Pa3xoam 3a cmeTka Ha MHBeCTUTOpuTE® Ha Tean
MpaBuna.

3adnsmkeHus Ha Ynpaesisisau,omo opyxecmeo npu npodax6ba u o6pamHo
u3KynyeaHe Ha dsizioee

Un. 22. (1) MNpun ocblecTBABaHe Ha AeWHOCTTa Mo npogaxba u obpaTHO M3KynyBaHe
YnpaBnsiBalLlOTO APYXECTBO:

a) Ocurypsia npvemMaHeTo Ha MopbuYkMTE 3a npogaxba u obpaTHO U3KynyBaHe Ha
OANoBe Ha MbpBUYEH Nasap No eneKkTPoOHEeH UM ApYyr NbT U OCbLLECTBABA KOHTaKTUTE
C npuTtexartenute Ha ganose Ha PoHOa, KaKTO U ocurypsisa ycrioBus 3a npuemMaHe u
npuema NopbYKMTE NO ENEKTPOHEH MbT BCEKM PAabOTEH AEH;

b) OTkpuBa kbM cBOAITa cMeTKa B LieHTpanHua [leno3vtap nogcMeTku Ha nputexarenure
Ha asnose oT ®oHAa, ako B NopbyKaTa He € 3aroXeHOo OpYro;

c) Mpuema oT MapkeTMenKbpuTe, OT UHCTUTYLIMOHANHUTE MHBECTUTOPU U BCEKU APYr
MHBECTUTOP, CKIOYMIT AOroBOp C YNpaBnsiBallOTO APYXKeCTBO, Bcekn paboTeH AeH
MOPBYKM C HOPMATMBHO OMpPEedEeneHOTO CbAbpXKaHWe 3a MoKynka W obpaTHO
M3KynyBaHe Ha asinoe oT ®oHAa Ha NbpBUYEH Nasap;

d) ExegHeBHo npepocTtass Ha LleHTpaneH [enosuTtap uHdopmaumsTta, Heobxognma 3a
CeTbS/IMEHTa Ha CKMYeHUTe cAenkn C¢ npopdagdeHu/uskyneHun obpaTHO AsnoBe OT
doHAa Ha MbpBUYEH Nasap;
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e) MNanpawa exegHeBHo Ha [enosutapsa usvucreHaTa HeTHa CTOMHOCT Ha akTMBuUTE,
HeTHa CTOMHOCT Ha aKTUBMTE Ha eavH AN, EMUCUOHHA CTOMHOCT U LieHa Ha obpaTHo
n3KynyBaHe Ha gsnosete oT PoHAa, KaKTo M usnata nHopmaumna 3a onpeaensiHeTo
1M, BKIKOYMTENHO 6posi Ha NpogafeHnTe M obpaTHO U3KYNEHU OANOBE C MPUKITHOYNN
CETBbJ/IMEHT Ha MbPBMYEH Nasap;

f) Pasrnexpa He3abaBHO BCUYKM U3SIBIIEHMS, CTAHOBMLLA U Npenopbkn Ha [eno3unTtaps,
HanpaBeHW UN1 SaAeHN NPy OCbLLECTBSIBAHE HA HETOBUTE KOHTPOMHN (OYHKUUNK;

g) Lo kpasa Ha paboTHMS OeH OCYeTOoBOASBA BCUMYKM M3BBPLUEHM 3a cMeTka Ha doHaa
CAENKN n onepauuu;

h) N3BbpwBa BCUYKM OpYyrM NpaBHU M aKTUYECKM AEWCTBMA Mo npogaxbata u
06paTHOTO M3KyrnyBaHe CbrNacHO AeNCTBALLOTO 3aKkoHoA4aTeNcTBo 1 Tean Npasuna.

(2) YnpaensBawLoTo APYKECTBO € AITbXKHO:

a) la nonyyaBa nnawiaHvs OT WHBECTUTOPW WNN MapKeTMerkbpu 3a npogaxba Ha
asnoee Ha ®oHaoa camo no OaHkoBaTa CcMeTKa, crneuuanHo OTKpuTa 3a Tasu LUen B
[enoautap;

b) a m3nbnHsBa NOpbYkMTE 3a MOKynka Ha AsnoBe Ha PoHAa B CPOK, ykasaH B
nopbYkaTa, He No-AbNbr OT 7 OHM OT AaTaTa Ha NnoJaBaHe Ha NopbykaTa;

¢) Oa uanbnHsaBa nopbykuTe 3a 06paTHO M3KynyBaHe Ha asinoBe Ha PoHAa B CPOK yKasaH
B nopbykaTta, He no-gbnbr ot 10 AHM OT AaTaTa Ha NogaBaHe Ha HapeXaaHEeTo;

d) Bcuukm NOpbYKM 3a NOKynka, CbOTBETHO 3a 0b6paTHO M3KynyBaHe Ha aanose Ha PoHAa,
nony4yeHn B pamkute Ha eanH aeH o 15:00 vaca, ce u3nbnHABaT Ha edHa U cblya
LeHa — no crnefsallata obsiBeHa eMUCUOHHA CTOMHOCT, CbOTBETHO LieHa Ha obpaTHO
nskynyeaHe. lNopbykn, nonyyeHn cnen 15:00 vaca, ce umsnbnHABAT NO LeHa OT
cnegpaluuns paboTeH OeH.

Ycnoeus u ped 3a peMeHHO criupaHe Ha o6pamHoOmMo u3KyrnyeaHe

Yn. 23. (1) Mo pelweHre Ha YnpasnsasawoTo gpyecTBo PoHOABT MOXE BPEMEHHO Aa cnpe
obpaTHOTO WM3KynyBaHe Ha CBOUTE [OArOBE CaMO B USKMYUTENHM Criydyau, ako
obcTtoaTencrearta ro HanmaraT M CnMpaHeTo € OnpaBAaHO C orfieq Ha MHTepecute Ha
nputexaTenuTe Ha OAnoBe, BKNIOYUTENHO B CriegHUTE Cnyyau:

a) Korato Ha perynupaH nasap, Ha koMTo noseye oT 20 Ha cTo OT akTuBmuTe Ha PoHpa ce
KOTUpaT WM TbpryBaT, CKMNIOYBAHETO Ha COENKM € MNPEeKpaTeHo, CMpsSHO unn e
NOANOXEHO Ha OrpaHMYEHMS — 3a CPOKa Ha CNMPaHEeTo, N OrpaHN4YaBaHeTo;

b) Korato He moraTt ga 6baaTt oueHeHn NPaBUITHO akTMBUTE UM NacueuTe Ha doHda nnu
YnpaBnsiBalLlOTO APYKECTBO HE MOXe [a ce pa3nopexaa ¢ aktmeute Ha doHaa, 6e3
Aa yBpeau WHTEepecuTe Ha nputexartenuTe Ha OAnoBe — 3a CPOoK, AOKaTo Tpae
HEeBBb3MOXHOCTTA;

c) KoraTto ce B3eMe pelleHne 3a npekpaTtaBaHe unu npeobpasyBaHe Ypes crmBaHe Unu
BMMBaHe Ha KONEKTUBHATa MHBECTMLMOHHA CXema Npu yCroBusaTa U No pefa Ha rnasa
yeTupuHageceta ot SOAKNCOMKA;

d) B cnyyan Ha pasBansHe Ha fgorosopa c [lenosuTtaps nopagvM BUHOBHO HEroBO
noBefeHne, OTHEMaHe Ha NnvueH3a 3a AeNHOCT Ha [leno3ntapsa unu HanaraHe Ha apyru
OrpaHNYeHNss Ha OenHOCTTa My, KOUTO MpPaBsAT HEBB3MOXHO W3MbIIHEHWETO Ha
3a4b/KEeHNsiTa M MO A0roBopa 3a Aeno3uTapHU YCnyrm unu morat ga yBpeasT
WHTEpecuTe Ha NpuTexatenuTe Ha asanose Ha ®oHaa — 3a MUHUMAaNHWMSA HeobxoauMm
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CpOK, HO He rnoBeYe oT 2 MeceLa;

(2) YnpaBnsaBawoTo ApYyKeCTBO He3abaBHO cnupa npogaxbaTa Ha ganoBe, B crydanm ye
BPEMEHHO € NpeycTaHOBEHO 0OpaTHOTO U3KynyBaHe Ha Asnose Ha PoHpa. B Tteaum cnyvam
npekpaTsiBaHeTO Ha NyGnNMYHOTO npegnaraHe € 3a Cpoka Ha BPEMEHHOTO crnupaHe Ha
06paTHOTO U3KynyBaHe, CbOTBETHO 3a Nepnoaa, C KOMTO € yObIMKEH CPOKbT Ha BPEMEHHOTO
cnupaHe Ha obpaTHOTO U3KynyBaHe Ha AANoBe.

(3) YnpaBnsiBawoToO APYXECTBO yBeoOMsIBa A0 Kpasi Ha paboTHuss aeH Komucusata u
CbOTBETHMTE KOMMETEHTHW opraHu, [deno3uvtaps u perynvpaHvs nasap, Ha KOWTO ce
TbpryeaTt asinosete Ha ®PoHaa, 3a cnvpaHeTo Ha ob6paTHOTO U3KynyBaHe, CbOTBETHO 3a
yAbihKaBaHe Cpoka Ha crnvpaHe Ha o6paTHOTO M3KynyBaHe. YNpaBnsiBalOTO APYXECTBO
yBeOMsiBa NpuUTEXaTenuTe Ha gANoBe 3a CnMpaHeTo Ha 00paTHOTO U3KynyBaHe, CbOTBETHO
3a yOob/KaBaHETO Ha Cpoka Ha cnupaHe Ha obpaTHOTO u3KynyBaHe, He3abaBHO cnef
B3eMaHeTO Ha peleHMe 3a ToBa u4pe3 nybnukaumsa Ha MWHTEepHeT cTpaHuuaTta Ha
YnpaBnsiBalLOTO Apy»KecTBo. B cnyyan ye ce Hanara yabikaBaHe Ha Cpoka Ha BPEMEHHOTO
cnupaHe Ha obpaTHOTO M3KynyBaHe Ha AAnNoBe, YNpaBnsBaLOTO APYXECTBO yBeAOMsiBa
Komucnara, bopcata u [Jeno3utapss He NO-KbCHO OT 7 AHM Npeau WU3TUYaHeTO Ha
MbpBOHAYanHoO onpeaeneHns cpok. AKO CPOKbT Ha CMMPAHETO € NMO-KpaTbK OT CeAEM AHM,
BKIIIOYMTENHO B CrydauTe, Korato o0OpaTHOTO M3KynyBaHe e Ouno cnpsiHo nopagu
TEXHUYECKN MPUYMHK, YMpaBnsBaWOTO [APYXECTBO W3BbpLIBA YBEAOMSIEHMATA MO
NPeAxodHOTO mM3pedeHre A0 Kpas Ha paboTHMA OeH, npeaxoxpal, gartaTta, Ha KosTo e
TpsabBano aa 6bae nogHOBEHO 06PATHOTO U3KYMyBaHe.

(4) Mopbuknte, NnogageHn cneq nocneaHoTo obsiBABaHe Ha LeHaTa Ha 0bpaTHO U3KynyBaHe
npeaM HavanHata [gaTa Ha Ccpoka Ha BPEeMEHHOTO CcnupaHe, He ce W3NbIHSABaT.
YnpaBnsiBalLLOTO OPY>KECTBO Bb3CTaHOBABA CyMUTE Ha MHBECTUTOPUTE, NOAanu NOpPbYKM 3a
NOKyrnkKa Ha asinoBe, No 6aHkoBaTa MM CMeTKa A0 Kpasi Ha paboTHMA AeH, cneaBaly AeHs, B
KOWTO e B3eTO peLleHne 3a cnMpaHe Ha eMUTUPaHEeTO Ha OSNOBe.

(5) ObpaTHOTO U3KynyBaHe ce Bb30OHOBSABA OT YNPaBsBaLLOTO APYKECTBO C U3TUYAHETO
Ha cpoka, onpedeneH B pelleHNeTo 3a cnupaHe Ha obpaTHOTO U3KynyBaHe, CbOTBETHO B
peLleHMETO 3a yabIhKkaBaHe Cpoka Ha CnnpaHe Ha 0bpaTHOTO M3KyrnyBaHe. YBELOMSBAHETO
3a Bb30OHOBSIBaHe Ce U3BbpLUBa N0 peaa Ha an. 3 40 Kpas Ha paboTHWS AeH, Npeaxoxaall
Bb30OHOBABAHETO.

PeuHeecmupaHe Ha doxo0a Ha ®oHOa

Yn. 24. (1) doHAbT He pasnpeaens 4oXo4, BKIOYMTENHO 4OX04a CbrflacHO 3aBEpPEHUsT OT
pernctpupaH oguTop roguweH puHaHcoB otyeT Ha doHAa, Mexay nputexartenute Ha
HerosuTe gsnoBse.

(2) YnpaBnsiBalloTO OpYXeCTBO pevHBecTUpa goxoda Ha doHpa no an. 1 B HerosaTta
AENHOCT C orned Bb3MOXHO Han-6nm3ko cnegsaHe Ha PedepeHTHusA nHgekc Ha doHpa u B
Han-0O06BbP MHTEpEeC Ha NpuTexaTenute Ha ganose oT PoHaa.

(3) PeunBecTtupaHeTo Ha Aoxo4a ce M3BbpLUBa B CbOTBETCTBUE C UHBECTULMOHHUTE LEenu,
cTpaTternm, NnonuTMKa M orpaHmdeHns Ha doHaa, Npy OTYMTaAHE HA KOHKPETHUTE MnasapHu
YCINOBUSI 1 NMpU CnasBaHe Ha 3aKoHa, yka3aHusiTa Ha KomucuaTa n BbTpeLHMTE akToBe Ha
®doHaa.

lNMpoeexdaHe Ha cmpec mecmoee 3a oyeHKa Ha JIUK8UOHUSI PUCK

YUn. 25. (M3m. ¢ Pew. Ha C[ Ne 393/28.02.2023 r., M3am. ¢ Peww. Ha C[ Ne 000/21.03.2023 .)
(1)
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YnpaBnsiBalloTO APYXECTBO NMPOBEXAa perynspHu CTpec TeCTOBE BEAHBX roAMLIHO — [0
15-To YNCNO BCEKN MbPBM MeceL, OT roAMHaTa, UM No-4ecTo, ako nasapHuTe obcTosiTencTea
1N HOBUTE 3aKOHOBM pasnopendu ro n3mMckear, No npeleHka Ha YnpaenaBawoTo APY>KECTBO.
Tes3un cTpec TecToBe NO3BONSABAT Aa Ce OLEHWN NUKBUOHUAT pUcK Ha PoHaa Npy M3BBLHPEOHM
nasapHu obcroaTencrea.

(2) B cpok o1 30 gHn crneq npuknioYBaHe Ha NPOBEAEHUTE CTPEC TECTOBE YNpaBnsiBaLOTO
APYXXECTBO yBegoMmsiBa 3aMeCTHUK-Npeaceaatens 3a pesyntaTtute OT Hero, Kakto u 3a
npeanpuveTnTe OENCTBMA 3a NPOMsiHA Ha NpoueaypuTe 3a ynpaBfieHWe Ha NMKBUAHOCTTA,
aKo TakuBa ca HeobxoanuMu.

PA3LEN I
TMPABA HA MNMPUTEXXATEJIUTE HA OAJ10BE

lNpaea Ha uHesecmumopume ebe ®oHOa
Yn. 26. Bcekun gan Ha doHaa gaBa crnegHuTe NpaBa Ha CBOS NpUTeXaTernt:

1) MNMpaBo Ha obpaTHO n3KynyBaHe Ha aena ot PoHaa B CbOTBETCTBME C peaa, onucaH B
Te3n lNpaBuna, KaTo:

a) WckaHeTo 3a oGpaTHO M3KyrnyBaHe MOXe Aa Ce OTHacs 3a YacT UMM 3a BCUYKU
npuTEXaBaHW OT MHBECTUTOPA AANOBE;

b) ObpaTHOTO U3KynyBaHe Ha OANOBETE Ce M3BbpLUBA MO LieHa, paBHa Ha HeTHaTa
CTOMHOCT Ha aKTMBWUTE Ha eduH A4n, HamarneHa ¢ pasxoguTte no obpaTHOTO
n3KyrnyBaHe B pasmep, cbrnacHo yn. 20, an. 7;

c) MNopbykMTe 3a 06GpaTHO U3KyNyBaHe Ha OANOBE Ce U3MbIHABAT B cpok Ao 10 AHM no
nbpBaTta LeHa Ha obpaTHO M3kynyBaHe, 00siBeHa cref AeHs Ha MnojaBaHe Ha
nopbykata. CpokbT 3ano4Ba Aa Tedye OT MOMeHTa Ha NofaBaHe Ha nopbykaTa.

2) ﬂpaBo Ha NMKBnagaunmoHHa KBOTa — npu ninkBngauma Ha doHpa BCeEKM MHBECTUTOP nMa
npaBo Ha 4acTtT OT MMYyLWECTBOTO Ha doHpa, cbOoTBETCTBALLA Ha nputexasaHUTe OT
Hero ganose,

3) MNMpaBo Ha UHPopMaLmMs — BCEKM MHBECTUTOP MMa NPaBo Ha MHOpMaUUS, Cbabpxalla
ce B [lpocnekta v nepuognyHuTe otyeTn Ha PoHAa, KakKTo M Ha Apyra nybrvyHa
MHopmaLms oTHocHO doHAa.

4) MNMpaBo Ha NnogaBaHe Ha xanba. Bcekn MHBECTUTOP MMa NpaBo Ha NoAaBaHe Ha xanba,
0e3 ga sannawa Takca. MHdopmaumnara oTHocHo [NonuTukaTta 3a pasrnexgaHe Ha
xanbun Ha Y[ ,Ekcnat AceT MeHumxkmbHT' EAL ce npegocTtaBsa 6e3nnaTtHO Ha
WHBECTUTOPUTE.

PA3QEN IV
OPIrAHU3ALNA U YTIPABJIEHUE HA ®OHAA
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O6wu pasnopedbu

Un. 27. (1) YnpaBnsBawoTo APYXeCTBO opraHu3upa doHaa, kaTo npuema HactoswmTe
MpaBwuna, MpocnekTa, MNMpaBunaTta 3a oueHka, NpaBunaTta 3a ynpaBneHne Ha p1UCcKa, KakTo u
ApYyrv akToBe, He0OXoaMMM 3a HEFOBOTO YCTPOMCTBO M (DYHKLMOHMPaHe, NofaBa 3asBrneHme
3a u3gaBaHe Ha paspelueHve ot KomucusaTa 3a opraHusmpaHe u ynpaeneHue Ha ®oHaa, u
ocbLLecTBsBa APYrM NOogo6HM OpraHM3aumMoHHN OENCTBUS.

(2) YnpaBnsBsaLLoTO ApyxecTBO ynpasnsasa PoHAa, KaTo B3ema HeobxoanmuTe peLleHus,
CBbp3aHu C HeroBaTa opraHunsauus, MyHKUMOHUPaHe 1 npekpaTsaBaHe, KakTo U C TeKYLOTO
onepaTuBHO yrnpasreHne Ha ®oHaa. PelleHusaTa no npeaxoAHOTO n3peyeHune ce B3emar oT
CbBeTa Ha AupeKkTopuTe Ha YnpaBnsiBalloTo APYXeCTBO.

(3) IHBECTMLIMOHHNTE peLLEeHNst OTHOCHO akTuBuTe Ha PoHaa ce B3eMaT OT UHBECTULMOHHUS
KOHCynTaHT Ha ®oHaa.

PLKk0oe00OHU npuHuunu Ha ynpaesneHue Ha ®oHda. [brmkuma 2puxa

Yn. 28. (1) YnpaBnsiBaloToO APYXECTBO, YNeHoBeTE Ha HeroBmst CbBET Ha ANPEKTOPUTE U
WHBECTULMOHHUAT KOHCYNTaHT Ha ®oHAa ca ANbXHKU Aa OencTBaT B Han-g4obpusa nHTepec
Ha BCUYKM NpuUTexaTenn Ha aanose BbB PoHAaA, KaTo ce pbKOBOAAT CaMO OT TO3U MHTEpeC
npu ynpaenexue Ha doHaa.

(2) MNMpwn B3emaHe Ha peLleHus 1 oCcbLUeCTBsIBaHe Ha pyHKUMNTE No ynpaeneHne Ha doHaa
yneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE Ha YNPaBnsBaLLOTO APYXXECTBO Ca ANTbXHU:

a) a pencteBaT 4YeCTHO M npodhecMOHanHO C Len 3awmrta Ha MWMHBECTUTopUTE WU
ocurypsiBaHe CTabuIHOCTTa Ha nasapa Ha (PMHAHCOBU MHCTPYMEHTWU, C YMEHMS,
cTapaHue un rpwka Ha [obbp TbproBel (NPOECUMOHANMUCT) MO HAYUH, KOWTO
00OCHOBaHO cuYMUTaT, Ye € B MUHTEePEC Ha BCUYKM NpuTexaTenn Ha asnose Ha PoHpa n
KaTo nons3eaT camo MHopMauus, 3a KOATO 060CHOBaAHO cyMTaT, Ye e JOCTOBEepHa U
MbrHa;

b) la npegnounTaTt MHTepeca Ha nputexartenute Ha ganose Ha PoHaa npen cBOS
COOCTBEH UHTEPEC;

c) Oa n3bsreaT nNpeku Unm KOCBEHWU KOHMIUKTU MEXAYy CBOSI MHTEPeC M uHTepeca Ha
nputexatenute Ha asnose Ha dPoHAa, a ako TakMBa KOHMIUKTU Bb3HUMKHAT —
CBOEBPEMEHHO W MbITHO Aa MM paskpmBaT NMUCMEHO Npen CbOTBETHUS opraH U Aa He
y4yacTBaT, KaKkTo U ja He OKa3BaT BrMsiHME BbPXy OCTaHanuTe YfeHoBe Ha CbBeTa npu
B3EMaHEeTO Ha peLLeHus B Te3n criyyau;

d) [a He pasnpocTpaHaBaTt HenybnmyHa nHpopmaums 3a PoHaa v cnepq kato npecraHaT
Aa O6baaTr uneHoBe Ha CbOTBETHWUTE OpraHu, A0 NyGnuYHOTO OMnoBecTsiBaHe Ha
CbOTBETHUTE OBCTOATENCTBA CHIMACHO 3aKOHa.

(3) Pasnopegbute Ha an. 2 ce npunarat M cnpaMo usmyeckuTe nuua, KOUTO
NpeacTaBnaBaT pUONYECKM N1La — YleHOBE Ha CbBETAa, KaKTO M CNPSAMO NPOKypUCTUTE.

®dyHKyuu no ynpaeneHue Ha PoHOa

Un. 29. (1) YnpaBnsaBaLoTo APY>KECTBO € ANMbXHO Aa ynpasnssa AernHocTTa Ha PoHAa, kaTo
M3BbpLUBA:

a) HabvpaHe Ha napu4Hu cpeacTsa Ypes nybnuyHo npegnaraHe Ha AAN0BE HA MbpPBUYEH
nasap (npogaxba Ha ganose Ha ®oHAaa);

Ctp. 29 01 45



expatcapital

NMPABUITA HA BT® “EXPAT MACEDONIA BMI10 UCITS ETF”

b) MHBecTnpaHe Ha HabpaHuMTe napu4yHU cpeacTBa B LEHHM KHWXKA W OONYyCTUMM
NUKBMAHN (DMHAHCOBW aKTMBW, BKMOYUTENTHO MHCTPYMEHTU C pMKCUpaHa AOXOAHOCT,

c) O6paTtHo u3kynyBaHe Ha asnoseTe Ha PoHAa Ha NbpPBUYEH Nasap.

(2) YnpaBnsBawoTO ApPYXeCTBO nMpogaBa M M3KynyBa obpaTHO gsanosete Ha PoHaa Ha
MbpBUYEH Nasap.

(3) PyHKUMNTE Ha YNpaBnsBaLLOTO APYKECTBO MO WUHBECTUPAHE Ha HabpaHUTe MapuyHK
CpeAcTBa BKOYBAT aHanM3 Ha nasapa Ha UeHHU KHWXa, popmupaHe Ha noptdenn oT
LlEHHU KHWXKa U ApYr1 NMKBMAHM OMHAHCOBM aKTUBU, PEBU3NA Ha hopMUpaHus nopTdenn m
OLeHKa Ha HeroBaTa eeKkTMBHOCT. YNpaBnsaBaLloTO OPYXECTBO Ce ONUTBa C MakcumarnHa
TOYHOCT fa pennukupa PedepeHTHUA nHOeKe, Kato onTuMmampa pasxoguTte 3a doHaa u
AencTBa B Han-g4obbp MHTepec 3a MHBecTUTopuTe BbB PoHaa. BbamoxxHo e PoHabT Aa
NnoHece rpeLllka oT cneaBaHe Ha PedepeHTHMS MHAOEKC, KaTo YNpaBnsBawoTo APYXKeCTBO
llle ce cTapae MO BCAKO BpeMe fa MUHMMU3MPA Tasu rpellka, OOKOMKOTO nasapHaTta
KOHIOHKTYpa My MO3BONSABa M AOKOMKOTO HaMansiBaHETO M HAMa [a HaKbpHWM MHTepeca Ha
WHBECTUTOPUTE UMW Aa HapyLUX nasapHusa nHTerpuTeT. [pu ocblyecTBsiBaHe Ha AeNHOCTTa
cv YNpasnsBawoTo ApYXeCTBO hopMmpa MHBECTULMOHHW peLLlEeHns 1 [aBa HapexaaHus 3a
TAXHOTO M3Nb/IHEHME HA YMbIHOMOLLEHUTE OT HEro WHBECTULUMOHHW MNocpeHuuu, C
N3KITIOYEHME Ha CryYanTe Ha MbPBUYHO NyBNMYHO NpegnaraHe Unu CAenkn C LeHHW KHKa
N MHCTPYMEHTW Ha napuyHua nasap no yvn. 38, an. 1, 1. 9, 6ykea ,a“ ot 3AKUCLAIKW, koraTo
3anNMCBaHETO HAa LIEHHUTE KHMXA, CbOTBETHO CAENKUTE C LIEHHWN KHMKA U MHCTPYMEHTU Ha
napuyHMs Nnasap, MoraT Aa ce U3BbpLUBaT OT YNpaBnsaBaLL0TO APY>KECTBO.

(4) MNpn ocbliecTBABaHe Ha AewHOCTTa Mo an. 1 YnpaensBawoTo APYXEeCTBO M3uncnssa
HCA Ha eguH gan, eMMCMOHHATa CTOMHOCT U LieHaTa Ha obpaTHO M3KynyBaHe Ha OsrnoBeTe
Ha doHOa, BOOM CYETOBOACTBOTO, NMOAABLPXA U CbXpaHsiBa OTYETHOCTTA M U3NbIIHSBA
BCUYKM OPYrv NOAO0OHM 3aabIHKEHNS.

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

(6) YnpaBnsBawoTo ApY>KECTBO U3BBbPLUBA U BCUYKU APYTrM AENHOCTU, KOUTO ca Heobxoanmum
BbB BPb3Ka CbC 3aKOHOCHOBPA3HOTO PyHKUMOHUPAHE 1 npekpaTaBaHe Ha PoHAa.

(7) MNpwn ocbliecTBABaHe Ha JdevHOCTTa Mo yrnpaeneHve Ha ®PoHaa YnpasnaBawoTo
APYXEeCTBO € AMbXHO Aa OCbLyecTBsiBa MHBECTULMOHHATa Nonutuka C orneq nocturaHe
WHBECTULMOHHUTE Luenun Ha ®oHaa, Aa cna3sBa UHBECTULIMOHHUTE OrpaHnYeHus, NpeaBnaeHu
B 3akoHa uB Te3u [lpaBuna, kakto n ga cnassa [lpaBunarta 3a oueHka, [MpaBunarta 3a
yrnpaBneHve Ha pucka 1 Apyrute BbTpeLlluHu aktoBe Ha doHaa.

(8) 3a BbNpocuTe, KOUTO HE Ca YypeaeHn n3puyHo B Tesu Npasuna, ce npunarat CbOTBETHO
pasnopenbute Ha O6WKTe yCcnoBusa Ha YNpaBnsaBaLLoTO APYXECTBO, KAaKTO U pa3nopeabute
Ha 3OKUCAOMKW, Hapeabute no npunoxeHMeTo My U ocTaHannte OTHOCUMMW HOPMaTUBHU
akToBe.

PeweHust Ha Ynpaenseau,0mo opyxecmeo omHOCHO OeliHocmma Ha PoHOa

Yn. 30. (1) lNMpun ocbliecTBABaHE Ha (PyHKUMMTE NO yn. 29 YNpasnsBawoTo APY>KEeCTBO
B3eMa peLLeHNs No BCUYKM BBLMNPOCKU, CBbP3aHU C OpraHu3auusaTa, OCbLLECTBABAHETO Ha
OenHOCT 1 npekpaTaBaHeTo Ha PoHaa, BKIIHOYUTESTHO:

a) NameHeHune n gonbneaHe Ha Te3un [paBuna, Ha NpaBunaTa 3a oueHka Ha nopTdenna,
Ha lNMpaBunaTta 3a ynpasreHne Ha pucka U Apyry BbTPELLUHU aKToBe, KakTO U OTHOCHO
akTyanusnpaHe Ha Npocnekta Ha PoHAaa;
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b) CkniouBa, KOHTponupa WU3MbIHEHWMETO, MpekpaTaBa W pasBans [AoroBopute C
[enosutapqa, MapkeTMenkbpa M MHBECTULMOHHUTE MOCPEeSHULUN, U3MbAHABALLN
WHBECTULMOHHUTE HapeXaaHust OTHOCHO ynpaBneHneTo Ha noptdenna Ha PoHaa;

c) Us3bupa n oceoboxaasa pernctpmpaHmuTe oantopm Ha ®PoHaa;

d) NarotBs n npuema rogumwHust dumHaHcoB otyeT Ha PoHga cnep 3aeBepka OT
Ha3HayYeHUTe perncTpmpaHn oguTopu;

e) Onpenens exeAHEBHO HETHaTa CTOMHOCT Ha akTusnTe Ha ®oHaa, HCA Ha eguH aqan,
€MWCMOHHATa CTOMHOCT U LeHaTa Ha 0bpaTHO U3KyrnyBaHe Ha HErOBUTE ASINIOBE;

f) B3ema pelueHus 3a BpeMEHHO criMpaHe/Bb306HOBsIBaHE Ha 06paTHOTO M3KyMnyBaHe U
3a yAbimKkaBaHe Cpoka Ha BPEMEHHOTO CnMpaHe Ha obpaTHOTO W3KynyBaHe, npu
ycrnosusita u nNo pega, npeasuaeHn B Teau MNpasuna;

g) B3ema pelueHue 3a ckniouBaHe Ha 4OroBOp 3a 3aeM;
h) B3ema pelueHus oTHOCHO npeobpasyBaHe u npekpaTtaBaHe Ha PoHaa;
i) MN3bupa nukengaTop/v npn HacTbNBaHe Ha OCHOBaHWE 3a npekpaTtaBaHe Ha PoHaa.

(2) PeweHunsita no an. 1 ce B3emart OT YNpaBnsBaLLOTO OPYXECTBO NpW YCroBMATa U MO
peda, NnpeaBuaeH B HEroBUS yCTaB.

(3) (N3m. ¢ Pewws. Ha C[ Ne 230/08.01.2018 r., MN3m. ¢ Pew. Ha C[ Ne 000/21.03.2023 r.)
MpowmsiHa B NMpaBunarta Ha PoHaa, B [NpaBunara 3a oueHka u B [NpaBunara 3a ynpasneHme
Ha pucka, NPoOMsiHa B JOroBOpa 3a AeN03NTapHN yCryru, KakTo 1 3amsaHa Ha [eno3ntaps u
Ha YnpaBnsBawoTo APpYXeCTBO, ce Aornycka crnef ogodbpeHne ot Ha 3aMeCTHUK-
npegcepartens. lNon3saHeTo Ha 3aeM Npu ycnosuaTa Ha un. 27, an. 3 ot 34KNCOIMKU ce
gonycka cnepg paspelleHve oT 3amecTHuk-npeacegatens Ha KOH.

(4) MNpeobpasyBaHeTo n npekpaTaBaHeTo Ha PoHOa ce M3BbPLIBA C paspelleHune Ha
Komucuara. Jluuarta, onpegenenun 3a nukengatopn Ha PoHaa, ce ogobpsasat ot KomncusTa.

3abpaHu 3a Ynpaenseau,omo Opyxecmeo
Yn. 31. YnpaBnaBalLloTo APYKECTBO HE MOXE:

a) [a mn3ebpliBa AENHOCT M3BbH MHBECTULMOHHUTE Lenn n ctpaterna Ha doHaa Taka,
KaKTo ca 3anucaHu B Te3n Npasuna u B NpocnekTa;

b) [a nonyyaBa goxod nog popmata Ha OTCTHLMNKN OT KOMUCUOHUTE Bb3HarpaXxaeHns Ha
WNHBECTULMOHHNTE NOCPEAHMLM, YPES KOUTO CE UMBITHABAT HapexaaHusaTa My, unm ga
nony4asa Apyr1 4OXOAWM UNN HENAPUYHM CTUMYMK, ako C TOBa Ce nopaxaa KOHMIUKT
Ha MHTEepecu Wnn ce HapyllaBa 3aabliHKEHMETO Ha YNpaBnsBallOTO APYKECTBO 3a
PaBHOCTONHO TpeTMpaHe 1 nonaraHe Ha AbiKMMa rpuxa KbM UHTEpPecUTe Ha nuuaTta
n poHaoBeTE, YUATO OEMHOCT UNKU NopTdenn ynpasnsaea;

c) Ja npepoctaBs HeBsipHa wnu 3abnyxagasawia WHGOPMaUMs, BKIOYMTENHO 3a
CbCTaBa, CTOMHOCTTa U CTPYKTypaTa Ha aktusuTe oT noptderna Ha PoHaa, KakTo 1 3a
CbCTOSAHMETO Ha Nasapa Ha PUHAHCOBU UHCTPYMEHTH;

d) Ja unsnonsea aktmeute Ha PoHAa 3a Lenu, KOUTO MNpOTMBOpeYaT Ha 3aKkoHa, Ha
akToseTe Mo npunaraHeTo My, Ha Te3u [Npasuna unu MNpocnekta Ha PoHAa;

e) [la n3ebpwBa 3a cMmeTka Ha [doroBopHust OHA pasxonu, KOMTO NpoTMBOpevaTt Ha
pasnopenbute Ha 3OKUCOMNKWM n aktoBeTe No npunaraHeTo My;

f) [a nsebpluBa AeVHOCT MO MHBECTUpPaHe Ha cpeacTBaTa Ha dPoHOa B HapylLeHue Ha
HOPMaTUBHO yCTaHOBeHa 3abpaHa unv MHBECTULIMOHHUTE OrPaHUYEHNS.
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OzpaHu4eHuUs KbM Ynpaessisauw,omo dpy)Kecmeo

Yn. 32. (1) YneHoBeTe Ha ynpaBUTEMNHUTE U KOHTPOMHW OpraHM Ha YNpaBngaBaloTo
APYXXECTBO, KakTO M BCSKO NuUue, KOeTO B3ema pelleHus Mo ynpaBneHue AerHOCTTa Ha
doHAa, He morat ga 6baaT egHo M CbLOo Nnue C MHBECTULMOHHUSA NOCPeaHUK, Ype3 KONTO
Ce CKIoYBaT N U3MbIHABAT UHBECTULNOHHU CAENKN.

(2) YnpaBnsBaLLoTO OpYKECTBO HE MOXE [a M3MNosi3Ba M 3anara nmyLectsoTo Ha PoHaa 3a
NMOKpUBaHe Ha 3a4bIDKEHUS, KOUTO HEe ca CBbp3aHM C YMNpaBNeHWeTO Ha AeWHOCTTa Ha
doHpaa.

(3) CpeacteaTta Ha doHOa He moraT da ce MHBeCcTUpaT BbB (PUHAHCOBU UHCTPYMEHTH,
N3gafeHn OT YNEeHOBETE Ha YNpaBUTENHUTE M KOHTPOMHUTE OpraHn Ha YnpaBnsiBalloTo
APYXXECTBO MK OT CBbP3aHn C TAX nuua.

(4) OrpaHuyeHneTo noO npeaxogHaTa anuHeda He ce npunara, ako dUHaHCOoBUTE
WMHCTPYMEHTU Ca akuumn Ha koMnaHum oT PedepeHTHUSA nHAEKC, B KOMTO POHAOBT € ANbXEH
Aa WHBECTUPA KaTo 4acT OT MHBECTULMNOHHUSA CU MaHaaT, onpegerneH B [pocnekra n B Te3un
MpaBuna.

(5) YneHoBeTe Ha ynpaBUTENHUTE MMM HA KOHTPOMHWUTE OpraHn Ha YNpaBnsBaWOTO
APYXECTBO M CBbP3aHu C TAX nvua, KakTo U Apyrn nuua, Kouto paboTat no gorosop 3a
YnpaBnsABaLLoTO ApYyXecTBO, He MoraT Aa 6baaTt cTpaHa Mo caenka ¢ YnpaensiBaloTo
APYXeCTBO, Korato TO gencTBa 3a cmeTka Ha PoHOa, OCBEH B KayeCcTBOTO WM Ha
npuTexaTtenu Ha aanose oT PoHaa Npy cna3BaHe Ha orpaHuYeHus, onpeaenexHu ¢ Hapeaba,
KaKTo 1 Npu cna3BaHe Ha npaBunarta Ha YnNpaBnsBalloTO APYXXECTBO 3a JIMYHUTE CAENKN MO
un. 104, an. 1, 1. 2 ot 3QKNCAOMKWA.

(6) OrpaHnyeHneTo No NpeaxoaHaTa anuHest He ce Npunara, ako CAenKUTe ca CKIIYEHN Ha
odunumnaneH CermMeHT 3a TbProBus Ha perynupaH nasap (doHgoBa Gopca), npu nasapHu
YCNOBMSA U ca YacT OT HopManHusa 6opcos 060poT.

Bb3HazpaxdeHue Ha Ynpaesisisau,0mo opyxecmeo

Yn. 33. (1) Bb3HarpaxxgeHneTo Ha YnpasnaBalloTo APYKECTBO Ce onpefend rno cnegHus
Hau4MH: (PUKCUpaHO Bb3HarpaxgeHne B pasMep Ha roguiiHa Takca 3a ynpasneHue 1.00%
(eamH npoueHT) oT HCA.

(2) BvsHarpaxgeHueTo no an. 1 ce Hauucnasat Bcekn paboteH aeH. 1o cBos npeueHka B
onpeaeneHn gHu 3a uenute Ha nadncnsisaHe Ha HCA YnpaBnsaBaloTo ApYyXeCTBO MOXe Aa
He Ha4YUCNN HUKaKBO MW Aa Ha4yMCnm No-Marnko OT AONYCTUMOTO Bb3HarpaxaeHuve.

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

(4) 3a nepuvoga, B KOWTO He € Hanuue nbfiHa roguHa OT ydpegsaBaHe Ha doHaa,
Bb3HarpaxaeHneTo Ha YnpaBnsBalloTo APYXeCTBO ce onpeferns npu CbOTBETHO
NPUNOXeHNe Ha NPeaxoaHUTe anuvHeu, Taka Yye PUKCUPaHOTO Bb3HarpaxaeHue no an. 1,
1.00% (Ha rogmwHa 6as3a) oT cpegHaTa HeTHa CTOMHOCT Ha aktuBuTe Ha PoHpa, e 3a
nepuofa Ha CbLLeCTBYyBaHeTO My. Bb3HarpaxaeHue ce Abmku u 3a nepuoga oT yupenssaHe
Ha ®oHaa Ao gocTuraHe Ha MUHMManHaTa HeTHa CTOMHOCT Ha akTuBuTe Ha PoHaa cbrnacHo
un. 9, an.1 ot SAKNCOMNKWN.
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(5) Beunykn pasxoaun, cebp3aHn ¢ genHocTTa Ha PoHaa, KOMTO He ca nocoYveHu B yn. 34, ca
3a CMeTKa Ha YnpaBnaBalloTo ApyxecTBo. 10 cBos npeueHKka YnpaBnaBaLloTo APYKECTBO
MOXe Oa Ce OTKaXe Oa CUM Bb3CTaHOBM pasxoau, KOMTO € M3BBLPLUIMIIO BbB Bpb3ka C
aenHocTTa Ha PoHaa, He3aBMCMMO, Ye NonagaT B HAKOS OT KaTeropumte, NoCoYeHu B Un. 34,
an. 1 no-gony.

Takcu u dpyau pa3xodu 3a cmemka Ha ®oHOa

Yn. 34. (1) OcBeH Bb3HArpaXxgeHMETo Ha YNpaBnsiBalWoOTO APYKECTBO, ONpeaeneHo B Y.
33, pasxoauTte 3a genHocTtTa Ha PoHaa BKIOYBAT:

a) Bcuukn pasxoam no yypeasisaHeTo Ha doHga, BKNOYUTENHO Takcu Ha KomucusaTa 3a
n3gaBaHe Ha paspelleHue 3a opraHusvpaHe M ynpaeneHue Ha doHaa, Takca Ha
LleHTpanHus peno3vTap 3a peructpuvpaHe Ha pasnosete Ha PoHpga, Takcu Ha
CbOTBETHUTE GOpCKM 3a NPUEMaHe 3a TbProBusi Ha asnoseTe Ha PoHaa, BKIHOYUTENHO
BCMYKM TaKCM KbM TPETU CTPaHM, CBbP3aHM C NpoLeca Ha npMemMaHe Ha asnoBeTe Ha
doHpa 3a TbproBust Ha AageHa Gopca, KakTo U Bb3HArpaXaeHWst Ha KOHCYNTaHTW,
aaBoOKaTV M UHBECTULMOHHW NOCPEAHULM, BKIIOYUTENHO 3@ KOHCYNTaLMKN, CBbP3aHn C
npuemMaHe 3a TbproBusi Ha aanoeeTte Ha ®oHaa Ha AageHa Gopca v 3a perucTpauus
3a npegnaraHe Ha ganoeete Ha ®oHAa B nasap M3BbH Penybnuka Bbnrapus;

b) Bb3HarpaxgeHue Ha [Jeno3uTaps — cbrnacHo goroeopa ¢ [lenosuTaps;

c) Bb3HarpaxgeHns m Takcu Ha WHBECTUMLMOHHWTE nocpeaHuum, 6aHku, BopcaTta u
LleHTpanHua Jenoautap, n gpyrn nogobHun, CBbp3aHu C UHBECTUPAHE HA akTMBUTE Ha
doHaa;

d) Bb3HarpaxgeHneto Ha oguTopuTe 3a 3aBepka Ha roguliHUA (OUHAHCOB OTYeT Ha
doHAa, pasxoguTe 3a peknama u MapkeTuHr Ha PoHaa, 3a KOHTaKTU C MHBECTUTOPUTE,
TeKyLUTe Takcu 3a Haa30p, TakCu 3a U3MNon3BaHe Ha TbProBCKM MapKu, 3a YIEHCTBO U
apyrm nogobHm Ha Komucuata, 6opcute, Ha KOUTO AsnoBeTe ce Tbprysart,
LlenTpanHua JenoauTap, opyr1 Senosutapu, permctpaumMoHHM areHTu U KIMPUHIOBK
OpraHM3aumm 1 BCSKaKBU ObPKaBHU OpraHu U MHCTUTYLMK, CBbpP3aHn C NPU3HaBaHETO,
perucrpaumaTa, opraHu3npaHeTo 1 perynupaHeTo Ha gevHocTTa Ha doHAaa;

e) Pa3xoguTe No oCbLLECTBEHM COENKN C LIEHHWN KHIDKA UK APy NUKBUAHU (OUHAHCOBU
aKTMBW, BKIIIOYMTENMHO KOMUCUOHU Ha MHBECTULIMOHHWM nocpeaHuum, 6opcoBu Takcu,
TaKcu 3a CeTbIIMEHT, 6aHKOBU TaKCK, TaKCK 3a MapuYHM NPeBOAM, TaKCK 3a U3npallaHe
Ha CbOOLLIEHUS 33 U3BBPLLBAHE U CETBIIMEHT Ha COENKW, Takcy 3a TpaHcdep Ha LIeHHN
KHW)Xa, pa3Xxoau 3a NpeoLeHKa Ha MHBECTULMUTE B LIEHHM KHIKa U aKTUBK, pasxoaute
OT OTpULATENHN KYPCOBM Pasfvku, U3BBHPEAHU pasxoaW, KOUTO He ca Mo BMHA Ha
ANBXHOCTHM NWLA, KaKTO U APYrM pasxoau, onpeaeneHn no npeaBuaeHns B 3aKoHa
pea;

f) Opyrn pasxogu, nocoyeHun B Te3u [NpaBuna 3a cmeTtka Ha doHaa, cbaedbHu n gpyrm
pasxoan, CBbp3aHM CbC 3alumMTa MHTEpPecUTe Ha npuTexartenute Ha OAnoBe BbB
doHAa, KakTo 1 APYrn N3BbHPEOHM pa3xoau, CBbp3aHn ¢ genHocTTa Ha PoHAa;

g) Pasxoau 3a usuucnsiBaHe u nybnukyBaHe Ha WHOWKATMBHATa HeTHa CTOMHOCT Ha
akTmeuTe Ha PoHAa M 3a CbCTaBsHe U NyBrvkyBaHe Ha NEPUOSUYHN OTHETH, KOUTO ca
N3MCKyeMM Mo 3aKoH, BOPCOB 1 Aeno3nTapeH NPaBUNHUK UNy Apyr NOA06eH akT;

h) Pasxoan 3a BbHLUHM KOHCYNTaHTU BbB Bpb3ka C obumyarHaTta genHocT Ha PoHaa,
BKITIOYMTENHO 3@ MAapPKETUHIOBM YCNyrM W peknama, Hpuaudeckn ycnyru,
KOHCYNTAHTCKM YCIyru Nno permcTpaums 1 nuueHsmpaHe Ha HoBU nasapu u HoBu 6opcu,
yCnyru 3a Bpb3ku C MHBECTUTOPUTE, YCNyrn 3a ANCTpmbyumnsa Ha asnoseTe Ha oHAa,
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ycnyru 3a cneunanusvpaHa MHOpMauuoHHa noaapbXxka, aboHaMeHTU ycnyru 3a
A0CTbN A0 crneumanuanpadn MHOPMaUMOHHN MacuBn U CUCTEMN, KYPUEPCKM YCIyrn
U OpYyrn eOHOKpaTHU UNn NepUoguyHN YCryrn, CBbp3aHn OUPEKTHO C OEeWHOCTTa Ha
doHaa.

(2) YnpaensiBawoTo OpYyXeCTBO C/ Bb3CTaHOBSBA M3BbpLUEHUTE 3a PoHga pasxoau no an.
1 cnep [ocTUraHe Ha MUHMManHaTa HeTHa CTOMHOCT Ha HEeroBuTe akTuem no un. 9, an. 1 ot
3OKUCOMNKW.

(3) YnpaBnsaBaLwloTO APYXECTBO CKMNOYBa JOrOBOPUTE C AOCTaBYNLMTE HA BBHLUHWU YCryru
OT MMeTO 1 3a cMeTka Ha PoHAa, kaTo yBeAoMsBa 3a ToBa [enosutaps. [leno3ntapaTt moxe
Aa Bb3pasu CpeLly pasxoau, HanpaBeHU OT YNpaBnsaBaLlOTO APYKECTBO 3a CMeTKa Ha
doHAa, KaTo OTKaXKe Aa NOTBbPAW BKMNIOYBAHETO MM B Karnkynauusta Ha HeTHaTta CTOMHOCT
Ha akTuBuTe Ha ®oHaa. MNoTebpkagaBaHeTo Ha HCA oT cTpaHa Ha [Jeno3antapsa ce cuuTa 3a
ogobpsiBaHe Ha M3BbLPLUEHUTE OT YNpaBnsBaLOTO OPYXECTBO pasxoAu 3a CMeTka Ha
doHpaa.

Pa3xodu 3a cmemka Ha UHeecmumopume

Yn. 35. (1) YnpaBnaBalloTo APYXKECTBO BKNOYBAa B €MUCMOHHATa CTOMHOCT Ha
3aKynyBaHuUTe OANOBE Ha NMbpBUYEH nasap Hagbaeka C Len NoKpuBaHe Ha pa3xoauTe no
npogaxbarta B MmakcumaneH pasmep ot 2.0% (OBe Ha CTO) OT HETHaTa CTOMHOCT Ha akTUBUTE
Ha eguH asn, AbmKnma KbM YNpaensBawoTo APY)KECTBO, OCBEH ako HE € JOrOBOPEHO Apyro
B [JOroBOp Mexay WHBecTUTopa M YNpaBnaBawoTo APYXeCTBO. EMUCMOHHA CTOMHOCT Ha
doHaa ce gedmHmnpa kato HCA Ha 1 gsn nnioc TakcaTta, Ab/hkMMa KbM YNpaBnsBawloTo
APYXEeCTBO.

(2) YnpaensBalLoTo ApYKEeCTBO HamarnsBa HeTHaTa CTOMHOCT Ha akTUBUTE Ha AdAn ¢ OTOMB
C Uen nokpmBaHe Ha pa3xoauTe no o6paTHOTO M3KynyBaHe B MakcumaneH pasmep ot 2.0%
(OBe Ha CTO) OT HeTHaTa CTOMHOCT Ha aKTUBWTE Ha €AVH ASn, Ab/K1UMa KbM YNpaBnsaBaLloTo
OPYXeCTBO, OCBEH ako He e [OroBopeHO Opyro B [JOroBop MeXay WHBecTutopa U
YnpaensBaLloTo ApyxecTBo. LleHaTa Ha o6paTHO n3kynyBaHe Ha ®PoHaa ce geduHupa Kato
HCA Ha 1 gan MuHyc TakcaTta, AbIPKMMa KbM YNpaBnaBaLLOTO APYXECTBO.

PexknamupaHe Ha ®oHOa

Un. 36. (1) Csbp3aHute Cc pgenHoctTa Ha PoHAa peknamHM MaTepuanu, Kakto u
HeMMnpoBu3NpaHuTe Ny6nNnuYHM M3ABNEHNA Ha YneHoBeTe Ha CbBeTa Ha OUPEKTOpPUTE N Ha
apyrmte nuua, paboTewm No OOroBop 3a YNpaensiBawoOTO OPYXECTBO, He MoraT fa
cbabpXaT HeBspHa unu 3abnyxgaBawa WMHPOPMaUUS, KaKTO UM TakaBa, KOATO Aa
NPOTMBOPEYN Ha MHOPMaUuATa, CbabpXalwa ce B nogageHusa B kommcuata lNpocnekT Ha
doHaa. PeknamHuTe matepuanu n nybnuyHnte nsseneHus ce ogobpsasat npegsaputenHo
OT oTaena 3a BbTpelweH KOHTPONM M HOPMAaTMBHO CLOTBETCTBME Ha YnpaBnsiBalLOTO
APYXXECTBO M Ce CbXpaHABaT No NpeaBuaeHNs B 3aKOHa pea.

(2) Beuukun peknaMHu matepuanu BbB Bpb3ka C NyGnuyHOTO npegnaraHe Ha AsnoBe Ha
doHaa cbabpxaT UHPopMaLmMsa 3a MACTOTO, KbAeTo [pocnekTbT 1 yYpeanTenHuTe aktose
ca JoCcTbnHM 3a nybnukaTa, MHoOpMauWs, Ye CTOMHOCTTa Ha ASnoBeTe U JOXOAbT OT TAX
MOXe [a ce MnoHmXaT, Ye He ce rapaHTupaT neyandbm u 4e CblUeCcTByBa PUCK 3a
WHBECTUTOPUTE [a HEe CY Bb3CTAHOBAT MbIIHUA pa3Mep Ha BrOXEHWUTe CpeacTBa, KakTto U
Apyra HopMaTUBHO onpeaerneHa nHgpopmaums.

(3) (Hoea c¢ Pew. Ha C[ Ne 385/13.01.2023 r.) 3a BCUYKM MapKeTUHIoBM CbobLieHnsa 0O
MHBECTUTOPUTE YNPaBSBALLOTO APY)XECTBO Cra3Ba M3NCKBaHWATA Ha un. 4, naparpadu 1 -
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3 oT PernameHT (EC) 2019/1156 Ha EBponenckusa napnameHT 1 Ha CbeeTa oT 20 toHK 2019
r. n Hacoknte Ha EOLIKT1 no npunaraHeTo Ha un. 4, naparpacd 1 OT To3u perfiaMeHT, 3a KOUTo
KO®H e B3ena pelueHne 3a npunaraHeTo UM cbrnacHo yn. 13, an. 1, 1. 26 ot 3akoHa 3a
Komucuara 3a domHaHCOB Haa3op.

(4) (Hoea ¢ Pew. Ha C Ne 385/13.01.2023 r., Uam. ¢ Pew. Ha C[ Ne 393/28.02.2023 r.)
YnpaBnsiBawloTo ApyXecTBo Ha ®oHAa rapaHTupa, Ye BCUYKM MapKEeTUHrOBU CbOBLLEeHUS,
OTNpaBeHU OO MHBECTUTOPUTE, ca pasno3HaBaeMu KaTo TakmBa M B TSX ca ONUcCaHu No
€[HaKBO BMAMM Ha4MH PUCKOBETE 1 MON3nTe OT 3aKynyBaHeTo Ha aanose PoHaa, KakTo u ye
uanata uHpopMaLums, BKMOYEHA B MapKeTUHIOBUTE CbOOLLEHUSA, € KOpPEeKTHa, fCHa U
HenoABexaalla. YnpaenaBawoTo APY>KECTBO rapaHTMpa, Ye MapkeTUHroBUTE CbobLLEHMS,
CbAbpXalln KOHKpeTHa MHGopMauma 3a PoHpa, He nNpoTMBopeyaT Ha M He HamansieaT
3HaUMMOCTTa Ha WHdopmauusaTa, koaTo ce cbabpxa B [Mpocnekta wnm B OO, Y[
rapaHTupa, 4Ye BCUYKM MapKETMHIoBM CbOOLLEHMA MHOpMMpAT 3a CbLLEeCTBYBAHETO Ha
MpocnekT n Hannumeto Ha OCHOBEH MHAOPMALMOHEH AOKYMEHT U € YTOYHEHO KbAe, KaK n
Ha KakbB €3WK WHBECTUTOPUTE WMAW MOTEeHUWanHuTe WHBECTUTOPW MoraT Ada nonyyaTt
Mpocnekta n OCHOBHUSA MHPOPMALMOHEH OOKYMEHT M Ce NPefoCTaBAT XMNEepBPb3KN KbM
Te3n JOKYMEHTU uUnu agpecute Ha yebcantoBeTe um. B mapkeTuHroBute cbobuyieHunsa Y[
YTOYHSIBA Ha KaKbB €3WK WHBECTUTOPUTE WNN MNOTEHUManHuWTe WHBECTUTOPW MoraT ada
nony4at pestoMe 3a npasaTa Ha MHBECTUTOPUTE M MOCOYBA ENeKTPOHHA XMnepBpb3ka KbM
TakoBa pestome, KOeTO BKMIOYBA, MO LenecbobpasHoCT, MHOopMaLmMss OTHOCHO AOCTbN A0
MexaHn3ma 3a KOMeKTMBHa 3awuTta Ha paBHuwe Ha EC u Ha HaumoHanHo paBHULLE, B
cny4dan Ha cbaebeH cnop. B mapkeTnHroBute cbhboblueHMs ce CbabpXa CbLIO Taka AcHa
WHGopmaumsa, Jye Y[l mMoxe ga pewun ga npekpaTyu OOroBOPEHOCTUTE 3a npegnaraHe Ha
nasapa Ha ®oHaa B cboTBeTCTBME C YneH 93a ot Aupektuea 2009/65/E0.

KoHgpudeHyuanHocm

Yn. 37. (1) YneHoBeTe Ha CbBeTa Ha AMpeEKTOpUTE Ha YNpaBnsBallOTO LPYXECTBO,
HEroBuUTE CRYXUTENU M BCUYKM Apyrn nvua, paboTewm no [OroBop 3a YNpasensiBawloTo
APYXXeCTBO, He MoraT Aa pasrnacsiBaT, OCBEH akO He Ca OMnpaBOMOLLEHM 3a TOBa, U Aa
nonaeat 3a obnarogetencreaHe Ha cebe cun U Ha gpyru nuua, daktn n oberosaTencTea,
3acdraiim HanM4YHOCTUTE 1 onepauuuTe N0 CMETKUTE 3a (PUHAHCOBU MHCTPYMEHTU 1 3a Napu
Ha ®oHOa, KaKTo M BCUYKM Opyrn dakTu n obcTosTencTea, NpeacTaBnsdBallyM Tbproecka
TanHa, KOUTO Ca Yy3Hanu nNpu MU3MNbfHEHUE Ha CchnyxebHute n npodecuoHanHUTe cu
3a4bJKEHUS.

(2) (U3m. ¢ Pew. Ha CO Ne 393/28.02.2023 r.) YnpasnsBawoToO APYXECTBO MOXe Aa
npenocTaBs CBeAeHUs Mo npeaxoaHarta pasnopenda camo no peaa Ha yn. 91 ot 3PN, BLB
Bpb3ka ¢ un. 107 ot 3QKNCOMNKN.

OmeoeopHOoCcm Ha Ynpaensieau,omo opyxecmeo

Yn. 38. YnpaBnaBalwoTo APYKECTBO OTroBaps npes npurexarennte Ha asinose BbB PoHAa
3a BCUYKWN Bpeaun, NPeTbprneHn oT TAX B pe3ynTtaT OT HEU3NbIIHEHNE Ha 3a4bIDKEHUATa OT
CTpaHa Ha YnpaensiBalOTO [APY)XECTBO, BK/OYUTENTHO OT HEMBIIHO, HETOYHO W
HECBOEBPEMEHHO U3MbIIHEHME, KOraTo TO CE AbIHKM Ha MPUYUHK, 3a KOMTO [pyXecTBOTO
oTroBaps.
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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) (N3m. c Pewr. Ha C0 Ne 213/27.10.2017 r.) Npn oTHeMaHe Ha nuueH3a 3a U3BbpLUBaHE
Ha OeVHOCT, Npu npekpaTtaBaHe unu obsiBiBaHe B HECBLCTOATENHOCT Ha YNpaenseawoTo
APYXecTBO, TO npepaBa Ha [lenosvTtaps He3abaBHO uUAnara HanuyHa uvHdopMmauusa w
AOKYMEeHTauus BbB Bpb3ka C ynpasneHveto Ha PoHga. [enosutapAaT no W3KIYeHue
ynpasnsasa ®oHaa 3a nepuof, He No-Abnbr oT 3 Meceua.

(3) B 14-gHeBeH CpOK OT Bb3HUKBAHE Ha 0OCTOATENCTBOTO MO an. 2 [leno3nTtapaTt € AnbXKeH
Aa Npeasioxun NMCMEHO Ha NOHe TP ynpaBnsaBaluyn Apy>KeCcTBa Aa NnoemMart ynpaBfieHneTo Ha
doHA, cbOTBETHO Aa ro npeobpasyBaT Ypes3 BNMBaHE UNK CrivBaHe.

(4) MokaHuTe nNo an. 3 ca C edHAKBO CbAbpXaHWe U ce npeacrtaBAT Ha 3aMECTHUK-
npeacenatenss B 3-OHEBEH CPOK OT M3MpallaHETO UM Ha CbOTBETHUTE YnpaBnsBaLlLy
APYXXeCcTBa, KaTo Ce NocouvBaT KpUTEPUUTE U MOTUBUTE, Bb3 OCHOBaA Ha KOUTO Te3n
ynpaensBalLy Apyxectsa ca usbpanu ot [lenosutaps. Ynpaensisawute Apyxxectea Tpsiosa
Aa OTroBapsT Han-Manko Ha CregHUTe yCrnoBuUs:

a) [la npuTexaBaT paspelleHVe 3a OopraHuavMpaHe W ynpaBrneHue Ha MoHe eaHa
[lefcTBalla KOMeKTMBHA MHBECTULIMOHHA CXeMa;

b) KanutanoBata MM agekBaTHOCT W NMKBUOHOCT [a OTrOBapAT Ha HOPMAaTUBHUTE
N3NCKBaHNA 1 Aa He 6baaT HapylleHu BCNeacTBMe NnoemaHe Ha ynpaBreHuMeTo Ha
doHAaa;

c) MNMpe3 nocnegHuTe ABe rOAWHW, NPEeOXOXAALWM CKYBAHETO Ha A0roBopa, Ha
ynpaBnsBawWoTo APYKECTBO Aa He € HanaraHa MWMyLLecTBeHa CaHKuus, a Ha
UYNEHOBETE Ha YNPaBUTENHUS WM KOHTPOMHUA My OpraH — agMUHUCTPaTUBHU
HakasaHus 3a HapyweHusa Ha 3OKNCOMNMKW n aktoBeTe no npunaraHeTo my.

(5) B egHomece4deH CpoOK OT M3npaliaHeTo Ha BCUMYKM nokaHu no yn. 3 B Komwucusata
ynpasnsBaliMTe OpyxecTBa, KOUTO WUCKaT ga noemar ynpasneHueTo Ha ®doHaa wunm
CbOTBETHO Aa ro npeobpasysar, npeacTtaBaT Ha [denosuTaps nnaH 3a ynpasrieHNeTo Ha
doHaa B cpok 1 roguHa oT NoemMaHeTo Ha TOBa ynpasrieHne unu nnaH 3a npeobpasyBaHeTo

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

yBegomsiea Komucusita, kato npunara nogpobHM MOTMBM 3a HanpaBeHust u3bop wu
yBe[loMsiIBa CbOTBETHOTO YNpaBnsBallo APYKEeCTBO.

(7) N3bpaHoTo Ynpaensieawo [pyxecTBO NpeactaBd Ha 3amecTHuK-npeacenatens B 14-
AHEBEH CPOK OT MorflyvyaBaHe Ha yBe4OMIEeHMETO, Ye e n3bpaHo, nnaHa 3a ynpasrieHne Ha
doHAa, KakTo M OOKYMeHTU no yn. 37a ot Hapegba Ne 11 ot 2003 r. Ha KomucuaTta u
AoKymeHTuTe no yun. 145 ot 3AKUNCAONKW.

(8) (M3m. c Pew. Ha CO Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[1 Ne 230/08.01.2018 r., 3m.
¢ Pew. Ha C[ Ne 393/28.02.2023 r.) Npwn n3rotBsiHe Ha AOKYMEHTUTe MO an. 7 no-rope
YnpaBnasawoTo APYXKeCTBO He MOXe Ada NPoMeHa cbliecTBeHo [pasunata u NpocnekTa
Ha doHAa, BKIIYUTENHO Ja NPOMEHS PUCKOBUSA My Npodnn. 3aMecTHUK-npeacegaTendr ce
npou3Hacsa No npeacTaBeHMTe JOKYMEHTU no peaa Ha yn. 18 SOKNCONKA.
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(9) (N3m. c Pewws. Ha C[0 Ne 213/27.10.2017 r., nam. ¢ Pewws. Ha C[1 Ne 230/08.01.2018 r., U3m.
¢ Pew. Ha C[1 Ne 393/28.02.2023 r.) Ako He 6bae nsbpaHo nnu ogodbpeHo ynpasnisBaLlo
APYXXECTBO, KOETO Aa ynpaensiBa, CbOTBETHO npeobpadyBa PoHaa, unm 3aMecTHUK-
npeacenaTtensart OTKaxe Aa usgage paspelleHve Ha HOBOTO ynpaBnsBallo OPYXECTBO Aa
ynpaenssa ®oHga, CbOTBETHO Aa ro npeobpasysa, 3anoysa npoueaypa no npekparaBaHe
Ha PoHOa HE3ABUCMMO OT U3TUYAHETO 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) (M3m. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r.) B cnyyauTe Ha 3aMsaHa Ha YNpaBnsiBalwoTo
APY>KECTBO HOBOTO YNpaBrsiBaLLo APYXECTBO € ANbXHO Aa nybnmkyBa Ha canTa CU, KakTo U
Ha caWta Ha npeauwHOTO Ynpasnsasalwo [APYXeCTBO [aHHW 33 HauMeHOBAaHWETO U
cefanuLieTo cw.

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

(13) OsanoBeTe Ha MHBecTUTOPUTE BbB POHAA, ChbXPaHSABaHWN MO KMMEHTCKN NOACMETKN KbM
cMeTKaTa Ha cTapoTo Ynpasnssalwlo ApyxectBo B LleHTpaneH [eno3untap vwnu B Apyr
aenosutap, ce NPexBbpfAaT MO KIWMEHTCKM NOACMETKM KbM cMmeTkata B LleHTpaneH
[denosutap unu B Apyr Aeno3uTap Ha HOBOTO YNpasnsBallo ApYXecTBo. BrmcaHuTe B
LleHTpanHeH [eno3autap vnn B Apyr Aeno3vTap LEHHU KHWXa Ce CMSTaT CpsMO BCUYKM
TPeTU Nnnua 3a LEeHHN KHKA Ha TeXHUTE npuTexaTenu, T.e. Ha npuTexaTtenute Ha Asnose,
He3aBMCUMO OT TOBa, Ye Cca PerncTpupaHn no NogCMETKN KbM CMeTKaTa Ha Opyro nvue —
ynpaBnsABaLLo ApPY>KeCTBO.

(14) (Hosa c Pew. Ha C[ Ne 213/27.10.2017 r.) Bcekn nHBecTMTOp Mma npaBo Aa noucka
obpaTHO wu3KyrnyBaHe Ha [JanoBeTe CW NO Bpeme Ha npouedypata No 3amsHa Ha
ynpasnsBallo ApyxectBo, 6e3 ga AbKM NO-BUCOKM Takcu M 6e3 Apyrv AOMbIHUTENHN
pa3xoau C U3KIYEHNe Ha pa3xoaute 3a obpaTHO U3KyMyBaHe.

PA3QEN VI
HAEIMNO3UTAP

U3uckeaHus kbm [Jeno3umaps

Un. 40. (1) (UN3m. c Pew. Ha C[0 Ne 223/06.12.2017 r., uam. ¢ Pew. Ha C[] Ne 230/08.01.2018
r.) Jenosutapar Ha PoHaa e BaHka, KOATO OTroBapsl Ha M3UCKBaHMATa Ha yn. 35, an. 1 oT
3O0KNCOMNKWA, unn nHBECTULMOHEH NOCPESHMK, KOWTO OTrOBaps Ha M3NCKBaHMSATa Ha yn. 35,
an. 2-5 ot 30KNCOMNKA.

(2) (M3m. ¢ Pew. Ha CO Ne 393/28.02.2023 r.) [enosuTapaT, KakToO M 4neHoBeTe Ha
ynpaBuUTENHUTE U KOHTPOSMHUTE My OpraHu, He moraT Aa 6baaTt egHo M CbLLO U CBBbP3aHO
nvue ¢ YnpaensasalLoTO APYXECTBO, C YIIEHOBETE Ha YNpaBUTENHUTE UM KOHTPOSTHUTE My
opraHu. TpsibBa aa ca cnaseHu n nsnckBaHusaTa Ha un. 21 ot denervpaHn pernameHT (EC)
2016/438 Ha Komucuarta 3a pgonbnHeHue Ha [OupektuBa 2009/65/EO Ha EBponenckus
napnameHT n Ha CbBeTa NO OTHOLLEHNE HA 3a4bIPKEHMATA Ha Aeno3uTapuTe.

Ctp. 37 0145



expatcapital

NMPABUITA HA BT® “EXPAT MACEDONIA BMI10 UCITS ETF”

®yHKyuu Ha [eno3umaps

Yn. 41. (1) JenosuTtapaT cbxpaHsiBa N OCbLLECTBSABA HAO30p BbpXY akTuemute Ha doHaa, B
TOBa 4MCnO:

a) CbxpaHsiBa napu4HU CpeacTBa M OpYrvM akTUBW, NpuTexasaHu oT PoHaa, Ha NMETO
Ha doHOa cbrnacHo pasnopenbuTe Ha HOPMAaTMBHUTE aKTOBE W/unM gorosopa 3a
AeNno3nTapHU yCnyru;

b) Boan no cBosi nogcmeTka peructpupanute B LleHTpaneH [enosuTtap unu B Apyru
Aenosutapu 6e3HanMyYHn UHAHCOBU MHCTPYMEHTU, NpuTexaBaHn oT PoHaa;

c) Bogu no cBon knueHTckn nogpernctbp B bbnrapcka HapogHa 6aHka Gbnrapckute
AbPXKaBHU LIEHHWN KHUXKA, NpuTexaBaHn oT PoHaa.

d) (U3m. c Pew. Ha C[] Ne 223/06.12.2017 r.) [leno3ntapat Ha PoHaa € GaHkoBa mnu
HebaHKoBa PMHAHCOBA MHCTUTYLMS, KOSITO OTrOBapsi Ha M3MCKBaHUATa Ha yun. 35, an.
1 ot 3OKNCOMKW wnn WHBECTUUMOHEH NOCPEAHUK, KOWTO OTroBapsa Ha
nauckeaHuata Ha un. 35, an. 2-5 ot 3AKNCOMKN.

(2) denosnTtapsT KOHTpoNupa 1 U3BbpPLUBA NNallaHnAaTa 3a cMeTka Ha PoHpa.

(3) denosntapst KOHTponMpa onpeaensHeTo Ha HeTHaTa CTOMHOCT Ha aktuBuTe, HCA Ha
€[VH OAN, eMUCMOHHATa CTOMHOCT U LileHaTa Ha obpaTHO U3KynyBaHe Ha AsinoBeTe.

(4) OenosnTapsAT ocbLLEeCTBSABa HAA30p 3a Cna3BaHe Ha OCTaHanuTe M3UCKBaHWUSA Ha 3aKoHa,
NnoA3akoHOBUTE HOpMAaTUBHM akToBe, Te3un MpaBuna u MNpocnekta Ha doHaa OT cTpaHa Ha
YnpaBnaBaLoTo ApyXecTBo.

(5) OrtHoweHuATa Mexay YNpaBnsABalwoOTO OPYXECTBO KaTo  ynpasnsBawo U
npeactaeBnsBawo ®PoHaa, OT egHa cTpaHa, 1 [leno3unTtaps, OT Apyra cTpaHa, ce ypexaaT ¢
[0roBOp.

Hoeoeop c [Jenozumaps
Un. 42. (1) JorosopbT ¢ [lenosutapsa Tpabea ga cbabpxa:
a) lMNMpeameT Ha [oroeopa,;
b) MNpaBa 1 3agbMmKEHNA Ha CTPaHUTE;
c) Cpoka Ha JoroBopa, yCrnoBus 1 pef 3a U3MeHeHve, pa3BansiHe u npekpaTsiBaHe;
d) Pa3xoauTe no BMAOBE M Ha4YMHa UM Ha pasnpenerneHne Mexay CTpaHuTe;

e) (U3m. ¢ Pew. Ha C[1 Ne 223/06.12.2017 r.) Opyrute nsmuckyemu ot 3AKNCOMKA n
akToBeTe MO npunaraHeTo My pasnopeabu W MUHUMAnNHUTE 3a4bIDKUTENHU
enemMeHTn Ha poroBopa C Aenosutaps cbrnacHo PernameHTt (EC) 2016/438 Ha
Komucusata ot 17 gekemspu 2015 rogmnHa 3a gonwnHeHne Ha Oupektnea 2009/65/EO
Ha EBponeickua napnameHT n Ha CbBeTa MO OTHOLIEHWE Ha 3adbiDKeHWsTa Ha
Aenosurtapure.

(2) Bb3HarpaxgeHueTo Ha [lenosuTtaps ce onpenerns B 4OroBopa C Hero.

(3) OoroBop®bT ¢ [lenosutaps ce CKo4vBa Npu cnasBaHe Ha YCTAaHOBEHMTE B 3aKOHa U Tean
MpaBuna nancksaHna n orpaHnyeHund. JjoroBopsT ¢ [lenosntapa He MOXe [a NpoTMBOpeYn
Ha Te3u NpaBuna n Ha HopmaTneBHaTa ypeaba. Npu HecbOTBETCTBME MEXAY HOpPMaTMBHATa
ypenba u goroesopa ¢ [lenosutaps, ce npunaraT pasnopenbure Ha HopMmaTuMBHaTa ypeaba.

(4) Ycnoeusita Ha goroeopa ¢ [lenosutaps He morat ga 6baaTt NPOMEHSIHW €4HOCTPaHHO OT
[enosutaps nnu YnpaensBalloTo APYKECTBO M OOroBOPbLT HE MOXe aa pedepupa KbM
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BbTPELLHM OOKYyMEHTM Ha [lenosutapsa unu YnpaenasBalwoTo APYKEeCTBO, KaTo NpaBuIHULN,
Tapudu, obLUM YCNOBUS M APYrK, KOMTO MoraT Aa 6baaT MPOMEHSHUM €OHOCTPaHHO OT
Neno3uTaps unu YnpasnsBalloTO APYXecTBO. Bcsika mpomMsiHa Ha OoroBopa ce npasu
3a4bIKUTENHO B NMMCMeHa popma 1 ce NoAnucea 1 oT ABeTe CTPaHMu.

lNpaea u 3ad0bmxeHust Ha [Jeno3umaps

Yn. 43. (1) (U3m. c Pew. Ha Cd Ne 223/06.12.2017 r., nam. ¢ Pewwl. Ha C[] Ne 385/13.01.2023
r.) denosntapsT € AnbXeH:

a) [fOaocurypu, vYe nsgaBaHeTo, npogaxbara, o6paTHOTO M3KynyBaHe 1 06e3cnnBaHeTo
Ha [AnoBeTe Ha KOMekTMBHaTa WHBECTULUMOHHA CXemMa Cce W3BbplBaT B
CbOTBETCTBUE CbC 3aKoHa U ¢ Te3u [paBuna;

b) n[a ocurypm, 4e CTOMHOCTTa Ha AANOBETE Ha KONEKTUBHATa MHBECTULMOHHA CXeMa ce
n34ncnsiBa Npu cna3BaHeTo Ha 3akoHa v Tean lNpasuna;

C) Aa ocurypu npesexpaHe B obu4anHUTE CPOKOBE Ha BCUMYKM MapUYHW CPeacTBa B
nonsa Ha ®oHaa, NpoM3TUYaLLM OT CAENKM C HEroBU aKTUBY;

d) pa ocurypm, ye goxoabT Ha PoHAa ce pasnpenens B CbOTBETCTBME CbC 3aKOHa U
Te3n MNpaBuna;

€) pPedoBHO Aa ce oTyMTa nNped YNpaBnsABalloToO APYXXECTBO 3a NOBEPEHUTE aKTUBM Ha
doHOa 1 n3BbpLUEHNTE OnepaLmm, BKITIOYNTENHO KaTo NpeaocTaBs MbSieH OnuC Ha
akTuBuTe Ha PoHAa;

f) npa ocbliecTBABa NpoBepKa Aanun ynpasrsaBalloTo OPYXECTBO € Mpuesio u BbBENO
npoueaypv 3a NpoBeXAaHe Ha CTpec TECTOBE 3a NMKBUMAHOCT Ha doHAaa.

(2) (M3m. ¢ Pew. Ha CO Ne 223/06.12.2017 r.) [enosuTapaT u3MbiHABaA U APYrK
3a4QbJPKEHNS, NPOM3TUYaLLM OT JOroBopa no ys. 42, 3aKoH, NoA3akOHOB HOPMAaTUBEH aKT U
Pernament (EC) 2016/438 Ha Komucuarta ot 17 gekempu 2015 roguHa 3a gonbiHEHWE Ha
Ounpektnea 2009/65/EO Ha EBponenckus napnameHT u Ha CbBeTa MO OTHOLLUEHME Ha
3a0bJPKEHNSATA Ha Aeno3uTapuTe.

(3) Mpwn n3nbnHeHWe Ha 3agbrimkeHndaTa cn [lenos3ntapsaT e ANbXKeH 4a ce pbkoBOAU CaMO OT
WHTEpeCcUTEe Ha NpuTexaTenuTe Ha asnose BbB PoHAa.

(4) ,D,enosmapm oTroBapsa npen yl'lpaBJ'IFIBaLLl,OTO APYXeCTBO U nputexartennte Ha ganoee
BbB POHOA 3a BCUYKM Bpeaun, npetbpneHn OT TAX B pe3yntat OT HEeU3NbJIHEHWE Ha
3abJDKeHuATa OT CTpaHa Ha ﬂenoawTapﬂ, BKIMIOYUTENTHO OT HenbJIHO, HEeTO4YHO W’
HeCcBOeBpEMEHHO U3NbJIHEHNKE.

(5) (N3m. c Pew. Ha C[1 Ne 223/06.12.2017 r.) leno3untapsaT cbxpaHssa aktueute Ha oHaa
npu cnasBaHe Ha wu3nckBaHmata Ha un. 35a ot 3OKNCOMNKWN n He oTroeapsa 3a
3a4b/IKEHUATA CM KbM CBOUTE KpeauTopu ¢ aktmemte Ha doHga cbrinacHo 4n. 36, an. 1
30KNCOMNKK.

(6) denosutapsaTt npu HUKaKBM O0OCTOATENCTBa HE MOXe Aa 6rokupa aktmem Ha doHga no
NCKaHWA, HacoveHu cpeLly YNpaBnaBaLloTo APYXeCTBO, HE3aBUCMMO Aann Te3n UCKaHUA ca
OT TpeTa CcTpaHa, BKIYUTENHO OT CbAebHM uanbnHUTENNU, OT HaumoHanHa areHuus 3a
NPUXOANTE U OT BCAKAKBU APYr AbpKaBHU OpraHu.

(7) OenosantapaT cbxpaHsABa, 3anncea M oT4MTa akTmeBuTe Ha PoHOa — KaKTO (PMHAHCOBU
WHCTPYMEHTWN, Taka W napudHu cpenctea — 3agbanaHcoBo, 6e3 ga rv BkAwyBa B
cYyeToBOOHUSA cx BanaHc.

(8) [HdenosutapsT cCbxpaHsdBa W oOTuMTa akTuBute Ha PoHOa — KakTo (PUHAHCOBMU
WHCTPYMEHTW, Taka M NapuyHn cpeactBa — OTAENHO OT CBOMTE aKTMBW, OT aKTMBUTE Ha
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YnpaBnsBawoTo APYXECTBO M OT aKTUBWUTE Ha APYrn CBOW KIMEHTW MO [OroBopu 3a
Aeno3nTapHu yCrnyru.

Bb3HazpaxkdeHue Ha [Jeno3umapsi

Yn. 44. (1) PaamepbT Ha Bb3HarpaxgeHueTo Ha [lenosuntaps crneasa ga 6bae 060cHoBaH ¢
orneg Ha 0o0OMYanMHOTO Bb3HarpakgeHue 3a paboTa CbC CblUMA Xapaktep M obem, u
nasapHUTe yCcroBus B CTpaHara.

(2) Bv3HarpaxgeHueTo Ha [enosuTtapsa moxe ga 6bae onpeneneHo Kato TBbpAa Takca 3a
onpegeneH nepuog WwnuM TakCu W KOMUCUMOHWM 3a OMNpeaerneHn onepaumm CbriacHo
Tapudarta Ha [leno3utapsa unu gorosopa ¢ [leno3utapsi, HanpMMmep Takcu 1 KOMUCUOHM 3a
noaabpXKaHe 1 ynpaBrieHNe Ha CMETKM 3a LIEHHM KHUXKA, 3a Napu4HM NpeBOAun, 3a KOHTPON
Npu M34YNCNsIBaHE Ha HeTHaTa CTOMHOCT Ha akTmBuTe Ha PoHaa. Bb3HarpaxgeHneto Ha
[eno3uTtapsi He MOXe Aa ce onpegens unn npoMmeHs 6e3 cbrnacneTo Ha YnpaBnsaBalLloTo
APY>XECTBO €HOCTpPaHHO OT [leno3nTtapsa ¢ NpoMsiHa Ha HEroBy BbTPELLUHW LOKYMEHTU, KaTo
npaBuIHULK, Tapudu, oM YCNOBUS 1 APYTU.

3amsaHa Ha [Jeno3umaps u ocu2ypsieaHe Ha UHMepecume Ha npumexamesiume Ha
dsinoee npu 3amsiHa Ha [Jenozumaps

Yn. 45. (1) (U3m. ¢ Pew. Ha C Ne 000/21.03.2023 r.) 3amsiHa Ha [Jeno3uTaps ce gonycka
camo crnieg, ogobpeHune ot 3amecTHuk-npeaceatens Ha KOH npu ycnosusita 1 no pega Ha
JEeNCTBAaLLOTO 3aKOHO4aTEeNCTRO.

(2) (M3m. ¢ Pew. Ha C[ Ne 223/06.12.2017 r.) OpobpeHune 3a 3amsHa ce n3gasa, camo ako
HOBUAT [OEno3vTap € NuUEeH3WpaH W Hag3vpaBaH MO HaaNexHust pen, OTroBapsl Ha
naucksaHunata Ha yvn. 35 3AKNCOAINKW, pasnonara ¢ Heobxoanmara kagposa, Kanutanosa u
MHopMaLMoHHa 06e3Me4YeHOCT, KakToO M ako ca cnaseHu Apyrute W3WUCKBaHWS Ha
3OKNCOMKWN n HapenbuTe no npunaraHeTo my.

(3) NMpun B3emaHe Ha peLleHne 3a 3amdaHa Ha [lenoauTtaps YnpasnsaBaLloTo APYXeCTBO B3ema
npeaBua BCMYKM NOCOYEHM B NpeaxogHaTa anvHes 1 HopMaTUBHO YCTaHOBEHW N3UCKBAHWS
N OrpaHvYeHns, MNpUIoOXMMM MO OTHoweHue Ha [enosuTaps. lNMpu HacTbnBaHe Ha
NocoYeHUTe B 3aKkoHa obcToATencTBa YnpaensaBawoTo ApYXecTBO nogasa B Komucusata
HeobxoanmuTe OOKYMEHTM 3a ogobpsiBaHe Ha 3amsHaTa Ha [leno3utapsi HesabaBHO crieq
y3HaBaHe 3a HaCTbMBAHETO UM.

(4) B cnyyauTe Ha npekpaTaBaHe Ha gorosopa ¢ [lenosutapsa no B3aMMHO Cbriacue unm c
npegussectve, YnNpaeBnsaBawOTO [OPYXKECTBO € [AAbXHO aa nogage B Komucuata
HeobxoanmuTe AOKYMEHTM 3a ogobpsiBaHe Ha 3amsHaTa Ha [Jeno3utaps He No-KbCHO OT 14
OHW npean yroBopeHaTa unu onpegeneHaTa B Npean3BecTUeTo Jata Ha npekpaTsaBaHe Ha
Aorosopa.

(5) (N3m. ¢ Pew. Ha C[O Ne 000/21.03.2023 r.) MNMapuyHute cpeactea m 6GesHanMyHuTE
(PUHAHCOBM MHCTPYMEHTUM Ha PoHAa ce NpPexBbpnsT NpM NOCOYEHUS OT YNpaBnsiBalloTo
ApYyXecTBO M ogobpeH oT 3amecTHuk-npegcegatens HoB [lenoauTtap, CbOTBETHO MO
KNMMEHTCKN MOACMETKM, OTKPUTU B Aeno3vMTapHa WHCTUTYLUMS KbM CMeTKaTta Ha HOBUS
Henoautap. MpexBbpnaHeTo Ha HanMUyHuM (PUHAHCOBU WHCTPYMEHTU U OPYrn aKkTUBM ce
M3BbpLBA C NpegaBaHEeTO MM Ha HoBusa [enosuTtap. KOHKpeTHWUTE CpoKkoBe, pedbT WU
npoueaypuTe 3a NpexBbpnsiHe Ha akTMBuTe Ha PoHaa npu apyr [lenosutap ce yroBapsit B
porosopa ¢ [lenosuTtaps 1 ce uM3BbpluBa crieg ogobpeHneTo no an. 1. Te3n cpokoBe He
moraTt ga 6baart no-kpatku OoT 5 AHW, cYMTaHO OT JaTaTa Ha NMUCMEHOTO yBeAOMSIEHNE OT
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YnpaensBawoTo ApyxectBo [0 [enosutaps OTHOCHO MOMNy4eHOTO OT 3aMecTHUK-
npegcepatens Ha KOH ogobpeHne Ha 3amaHaTa.

(6) (N3m. ¢ Pewws. Ha C[ Ne 213/27.10.2017 r.) 3amsaHaTa Ha [enosuTtapsa ce n3BbpLUBa MO
Ha4YuMH, rapaHTMpaLl HenpekbCcHaToO N 6e3NPenaTCTBEHO U3MbIIHEHNE HA 3aa4b/MPKEHUSITA Mo
un. 43 ot lMNpaeunarta. Ctapuat [Jeno3utap npogbihkaea Aa UsnbiiHABa PyHKUUUTE CU 0
MOMEHTA, B KOUTO HOBUAT [Jeno3ntap e B CbCTOSHWE Aa v noeme B NbfiHa CTEMneH.

(7) Oenosutapart (kakTo CTapu4aT, Taka U HOBUAT — B Cryyan Ha 3aMsHa) He oTroBaps npeg
KpeguTopute cu ¢ aktmeute Ha PoHAa, T.e. KpeguTopute Ha [lenosutaps 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 UHeeCmMuuyuoHHUs ﬂOCpeaHUK

Yn. 46. (1) YnpaBnsaBawoToO APYKXECTBO M30Mpa M CKOYBa AOroBOP C MHBECTULMOHEH
NOCPEeaHMK 3a M3BBbPLUBAHE HA COENKM C LEHHWN KHKA BbB BPb3Ka C MHBECTUPAHE aKTUBUTE
Ha ®oHAa, CbIMacHO U3NCKBaAHUATA Ha 3akoHa v Tean lNMpasuna.

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

(3) YnpaBnsBalLoTo ApYXeCTBO, YreHOBETE Ha HErOBUS YNpaBUTENEH U KOHTPOJIEH OpraH,
KaKTO 1 BCSIKO NULIE, KOETO B3EMa PELLEHUs MO yrnpaBrieHe Ha MHBECTULMOHHATa AeAHOCT
Ha ®oHAa, He moraT Aa 6baaT e4HO U CbLLO NNLE C UHBECTULMOHHUS NOCPEOHNK, YpEe3 KOWUTO
Ce CKMoYBAaT U U3MbITHABAT MHBECTULIMOHHUTE COETKW.

PA3LEN Vil

MAPKETMEWKBP U CJITYYAN HA CITUPAHE HA TbPIrOBUSITA HA BTOPUYEH
MA3AP

®dyHKyuu Ha Mapkemmelikbpa

Yn. 47. (1) YnpaBnsBawioTo OpyXecTBO M3bupa M CKMoYBa [OrOBOpP C MNOHE eauH
MapkeTMenkbp 3a ocurypsiBaHe Ha GOpcoBa LieHa Ha perynupaHus nasap, Ha KOWTO ce
Tbpryeart aanosete Ha doHAa.

(2) MapkeTmenkbpute TpsbBa Oa cnasBaT M3UCKBaHMATA Ha CbOTBeTHUTE 6opcu u
perynauum, CBbp3aHu C TAXHaTa AENHOCT, KaKTO U AOMbIHUTENHUTE U3UCKBAHWS N YCNOBWS,
[OroBOpEHU B JOroBopa ¢ YNpasnaBaLoTo ApYXeCTBO.

(3) MapkeTMekbPbBT MMa Npaso:

a) Ja 3anucea HoBM AsinoBe Ha doHOa Ha NbpPBUYEH Masap, cnasBaviki 3aKOHOBUTE
M3NCKBaHUS 3a 3anncBaHe Ha OSNIoBE Ha MbpBMYEH nasap Ha GOPCOBO TbpryBaH
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doHA C OuWpeKkTHa pennukauuMa Ha pedepeHTeH WHOEeKC W cnasBaiiku
AOMbIHUTENHUTE U3UCKBaAHWUS M YCMOBUSI NpU 3anucBaHe Ha asnose Ha ®oHaa Ha
MbpBUYEH Masap, onucaHu B Hactoswute [lpaBuna w poroBopa My C
YnpaBnsiBawLoTo OpYKECTBO;

b) la npogaBa gsnoeBe Ha PoHOa Ha NbpBUMYEH Masap, CrnasBalkym 3aKOHOBUTE
n3nckeaHmna 3a npogaxba n obpaTHO M3KynyBaHe Ha OSAMN0BE Ha MbPBUYEH Nasap Ha
GopcoBO TbpryBaH (POHO C AMPEKTHA pennukauna Ha pedepeHTeH MHOEKC U
cnasBarku OOMbIAHUTENHUTE W3UCKBAHWA W YCrioBuSI npu npogaxba m obpaTHo
N3KynyBaHe Ha ganoBe Ha PoHOa Ha MbpBUYEH MNasap, ONUCaHW B HACTOSLWMTE
MpaBuna v gorosopa My ¢ YnpaenssaLoTo APYXKeCTBO.

CnupaHe Ha mbp20oeuUsima Ha 6MOPUYeH na3ap

Yn. 48. (1) YnpaBnaBawoTo OPYXECTBO OTNpaBs MOTMBUPAHO MCKaHe OO0 perynvpaHus
nasap, Kb4eTo ce TbpryeaT ganosete Ha PoHAa, 3a CnupaHe Ha TbProBusiTa ¢ AANOBETE Ha
®doHpaa, koraTo:

a) Ha perynupaHus nasap, Ha KOWTO CblUECTBEHa 4acT OT akTmBuTe Ha PoHpa ca
AOMyCcHATW NN ce TbpryBaT, CKMOYBAHETO Ha CAENKM € NpekpaTeHo, CNPSIHO Unu e
NMOANOXEHO Ha orpaHMyeHve. PerynvpaHusaT nasap cnvpa TbproBusita c AsnoseTe
Ha ®oHOa n yBegomsiea HezabaBHo Komuenara;

b) npl/l BCUYKN XMNoTe3n, B KOUTO EMUTUPAHETO U 06paTHOTO M3KynyBaHe Ha OdAnoBse Ha
NbpBUYEH NMa3ap € BpeMEeHHO CMNpAHO — 3a nepnoga 3a Ha BpeMeHHOTO CrnnpaHe;

C) YnpaBnsBallOTO OPYKECTBO yBeAOMsiBa A0 kpas Ha paboTHusa geH Komucuata um
CbOTBETHUTE KOMMETEHTHN OpraHM Ha BCUYKA ObpXaBM YNEHKW, B KOWUTO Ce
npegnarat ganosete Ha doHga (ako Mma TakvMBa, pasnuyHu oT bbnrapus),
[denosntaps v perynupaHna nasap, Ha KOWUToO ce TbpryBat asanosete Ha PoHAaa, 3a
CrnMpaHeTo Ha 0bpaTHOTO M3KynyBaHe C Uen perynupaHuaT nasap ga npeycraHoBu
TbproeudaTa ¢ ganose Ha PoHaa Ha BTOpMYEH nasap.

(2) ToprosusTa ¢ ganose Ha PoHAaa, cnpsHa No peda Ha an. 1, ce Bb30OHOBABA MO UCKaHe
Ha YnpaBnsABawoToO OPYXeCTBO, KaTto ce yBegomsiea KomucuaTa, 1 Bb30OHOBSIBAHETO Ha
TbproBuaTa TpAbBa Aa 3anovyHe He MOo-KbCHO OT eauH paboTeH AeH crned oTnagaHe Ha
yCrnoBMATA 3a CMpaHe Ha TbProBusTa.

PA3MEI IX
PA3KPUBAHE HA UH®OPMALIUA. ogUuT

Pa3kpueaHe Ha uHhopmayus

Un. 49. (1) YnpaBnsBsaLLoTo Apy>KeCTBO npuema u npegcrassa Ha Komucusita n perynvpaHns
nasap, Ha KOWTO ce TbpryeaTt adanosete Ha PoHaa:

a) Noguwer otyeT B cpok 90 oHKM OT 3aBbpPLUBAHETO HAa (bMHaHCOBaTa roanHa;

b) LLectmeceyeH oTyeT, obxBawal, nbpBuTe 6 Meceua Ha UHaAHCOBaTa roguHa, B
cpok 30 oHKM OT Kpasi Ha OTYETHUSA Nepuoa;

c) Opyra nidbopmauus, onpegeneHa ¢ Hapenba no npunaraHeto Ha 3OKWCOMKN.
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(2) CbabpxaHneto Ha WHopmauuaTa no an. 1, peabT, CPOKOBETE M HaYMHBLT 3a
npegctaessHeTo 1M Ha KomucmaTta, KakTo M OTHOCHO MyGnMYHOTO W pasnpocTpaHeHue ce
onpeaenart ot 3AKNCAONKW 1 nogsakoHoBUTE akToBE MO nNpunaraHeTo My. YnpaenasaLloTo
OPYXeCTBO NpefocTaBs Ha UHBECTUTOPUTE Bb3MOXKHOCT [ja Ce 3ano3HasaT C ropenocodeHnTe
oT4eTM B odwmca Ha YnpasnABaLlOTO APYKECTBO, KakTO W 4pe3 HerosaTa WHTEPHET
cTpaHuua.

(3) 3a npeacTaBsHETO Ha FOAULLHUA UM MEXAOUHHUS OTYET, KaKTO U 33 MSICTOTO, BPEMETO U
HauMHa 3a 3ano3HaBaHe C Hero, YNpaBnsiBawoTo APYXeCTBO MyGrukyBa cbobLueHne B 7-
[HEBEH CpPOK OT npeacTaBsHeTo My npen Komucusita Ha WHTEpPHET cTpaHuuaTta Cu.
CbobLeHuneTo ce nybnvkyea mbpBo B ouLmantms 6roneTuH Ha Komucusita.

(4) YnpaensaBalLoTo gpyxectBo Ha doHAa € ANbXKHO Aa npeactasu B Komucmsta go 10-1o
UMCMO Ha Meceua, cregBall OTYETHUS, mMece4dyeH OanaHc u uHdopmaumst 3a obema u
CTPyKTypaTa Ha UHBECTUUUUTE B NopTdenna no eMMTEHTU N BUOOBE LIEHHU KHKA U ApYyru
(PMHAHCOBW MHCTPYMEHTMU.

(5) Komncusata gaesa nybnmyHOCT Ha nonyyeHaTa MHgopMaumd no an. 1 ypes BOAEHNTE OT
Hes perncTpw.

Odum

Yn. 50. (1) NogMwHuaT domHaHcoB oT4yeT Ha doHOa ce 3aBepsiBa OT perncTtpupaH oguTop,
KaTo pe3ynTtatuTe OT U3BbPLLEHATa OT 0OAMTOpPa NPOBEpKa Ce OTpa3saBaT B OTAENEH AOKNaa,
KOWTO Ce BKIMOYBA B roAMLLHUSA OTYET.

(2) OguTopbT Ha PoHAaa yBeaomMsiBa He3dabaBHO KomucusaTa 3a BCSIKO 0B6CTOATENCTBO, KOETO
My € CTaHarno M3BEeCTHO Npu U3BbPLUBAHE Ha oguTa U KOETO ce OTHAcHd A0 AEWHOCTTa Ha
doHOa M CcbCTaBnsBa cbllecTBeHO HapyweHuve Ha 3OKUCOMNKW u Ha aktoBeTe no
npunaraHeTo My, UNM MoXe Aa NnoBnuse HebnaronpuATHO BbPXY OCbLUECTBSBAHETO Ha
AenHocTTa Ha doHaa, Ny npeacraBnsiBa OCHOBAHME 3a OTKa3 3a M3passiBaHe Ha MHEHME,
OCHOBaHMe 3a M3passiBaHe Ha pe3epBu UNU OCHOBaHWE 3a M3passiBaHe Ha OTpuLaTernHo
MHEHMe.

(3) OauTopbT Ha PoHaa yBegomsaBa Komucusata un 3a BCAKO 06CTOATENCTBO MO an. 2, KoeTo
My € CTaHano W3BECTHO Mpu M3BbPLUBaHE Ha OAMT Ha CBbp3aHo nuue ¢ PoHaa,
YnpaBnsABaLLoTo ApyXecTBO unu fenosutaps.

PA3LQEIT X
NPEOBPA3YBAHE U lTPEKPATSIBAHE

lMpeobpa3yeaHe

Yn. 51. (1) CernacHo un. 141, an. 1 ot 3OKNCAMNKN ®onabT Moxe aa ce npeobpasysa no
pelleHne Ha YNpaBnsBaLwoTo APYKECTBO CaMO Ype3 CvMBaHe U BMBaHe crnej paspelueHune
Ha Komucuara.

(2) Cnepg paspeweHnetro Ha Komucuata no an. 1 YnpaensBalloTo LpPYXECTBO
npeycTaHoBsIBa NpMEMaHETO Ha NopbYkM 3a npogaxba n obpaTHO M3KynyBaHe Ha AAnoBe
Ha PoHaa.
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(3) MNpeobpasyBaHeTo Ha doHAa ce OCbLUECTBABaA MO peda Ha rnaea YeTvpuHageceTa,
pasgen | — IV ot SOKMUCOMKN v rmaBa yeTBbpTa, pasgen | — IV ot Hapenba Ne 44.

lIpekpamsieaHe
Yn. 52. (1) PoHObT ce npekpaTaBa:

a) Mo peweHne Ha CbBeTa Ha [OUPEKTOPUTE Ha YNpaBnsBawlOTO APYXECTBO,
BKITIOYUTENHO B Criy4asa Ha o6paTHO M3KynyBaHe Ha BCUYKU OSAMNOBE;

b) MNpu oTHEMaHe Ha pa3peLLleHMETO Ha YNpaBnsBaLLOTO OPYXECTBO 3a OpraHu3npaHe
n ynpasrneHue Ha PoHga oT KomucuaTa;

c) B cnyyaute no un. 39, an. 1 ot 1e3un lNpaBnna, ako He ce OCBLLLECTBU 3aMsHA Ha
YnpaensBaLloTo OPYKECTBO;

d) B opyrvm npeaBvaeHn B 3aKoHa criyvau.

(2) N3BbH cnyyas no an. 1, 6ykea ,b“ npekparsBaHeTo Ha PoHOa ce m3BbLPLIBA C
paspelleHve Ha KomucusaTa, npy ycrioBus 1 no pen, onpegeneHy B rnaea yetmpnHageceta
ot 3AKUCAOINKW, pasgen V u rmaea 4etBbpTa, pasgen V oT Hapenba Ne 44. Jluuara,
npeanioXeHu 3a NUMKBMOATOPU Ha (OHAA, KakTO W MMaHbT 3a NUKBMOAUWUS, B KOWTO
3a0bIDKUTENHO Cce npedBwxkaar MepkM 3a 3awuTa Ha nputexartenure Ha [AroBe,
BKNIOYMTENHO 3abpaHa Aa ce M3BbPLUBAT CAENKM C akTUBM Ha oHAa, OCBEH ako ToBa ce
Hanara oT nukengaumsaTa, ce ogobpseaTt ¢ paspelueHneTo Ha KomucusTa.

(3) Cnep npucnagaHe Ha 3agbiikKeHudaTa n onpegendaHe Ha YACTOTO MMYLLECTBO Ha doHaa,
JNIMKBNOATOPBT ONOBECTABA MO CbOTBETHUA pen CbOobLEHNA OTHOCHO ycnoBudaTa, pena u
CpoOKOoBEeTE 3a n3niawaHeTo oT ,El,eno3|/|Tapﬂ Ha nonarawunte ce Ha UHBECTUTOPUTE YaCTUu OT
YNCTOTO MMYLLIECTBO Ha doHaa, nponopunoHariHn Ha nputeXxaBaHUTe OT TAX OgdA1oBe.

(4) doHABT ce 3anmyaBa C OTNNCBAHETO MY OT perucTbpa Ha Komucuara.

OpuzuHanu

Yn. 53. Teau lNMpasuna ca nognuncanu B 3 (Tpy) opurmHanHu eksemnnsapa Ha 6brarapckm esuk.

3AKITIOYUTEITHU PA3INOPELBU

§ 1. 3a BCMYKM BBLMNPOCKU, KOUTO HE ca U3PUYHO ypedeHu B Teau [lpasuna, Hamupat
npunoxenue pasnopenbute Ha 3OKNCOMKW, 3akoHa 3a 3agbimkeHnaTa u JOroBopuTe u
OCTaHarnoTo NPUNOXMMO 3aKOHOAATENCTBO.

§ 2. B cny4yari Ha HeCbLOTBETCTBUE MexXay pasnopenbu Ha Tesn NpaBuna n Ha uMnNepaTUBHA
pasnopenbun Ha HOpMaTUBEH akT, Npunara ce nocnegHud, 6e3 ga e Heo6xo4MMO N3MEHEHME
B [NpaBunarta, OCBEH ako TOBA M3PUYHO HE Ce NpeaBwxaa OT HOPMAaTUBHUA aKT UK Te3u
MpaBuna. B cnyyaqa no npeaxoQHOTO wu3pedeHwe YNpaBnsaBawoTo OPYXKeCTBO Lie
npegnpuemMe CBOEBPEMEHHO MEPKM MO npuBexgaHe Ha Te3u [1paBuna B CbOTBETCTBUE C
HOPMaTMBHUTE aKTOBE, CbOTBETHO NPOMEHMUTE B THX.

§ 3. Tesm [lpaBuna ca npuetn c [llpotokon Ne 212/02.10.2017 r., lpoTtokon Ne
213/27.10.2017 r., MNpotokon Ne 223/06.12.2017 r., lpotokon Ne 230/08.01.2018
r.,lMpotokon Ne 385/13.01.2023 r., lpotokon Ne 393/28.02.2023 r., [Mpotokon Ne
000/00.03.2023 r. n lpotokon Ne 436/18.12.2025 r. Ha CbBeTa Ha OupeKTopuTe Ha
YnpaensBalio gpyxectso ,Ekcnat AceT MeHUoKMbHT EAL.
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