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NMPABUITA HA BT® “EXPAT POLAND WIG20 UCITS ETF”

PA3OEN |
OBLLUN PA3MNOPEABM

O6wu pasnopedbu

Yn. 1. (1) BopcoBo TbpryeaH ¢doHa “Expat Poland WIG20 UCITS ETF” e konekTuBHa
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 nybnuyHOTO npegnaraHe Ha LEHHU
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 doHpga no an. 1, nsgageHo ot Komucuata 3a omHaHcos Haasop Ne ...-O0d o1 ..........

(6) (N3m. ¢ Peww. Ha C[ No 213/27.10.2017 r.) PoHOBLT Ce cumTa 3a YYpeaeH C u3gaBaHe Ha
paspeLleHneTo no an. 5 n nocnegsalloTo My BnNucBaHe B pernctbpa no yun. 30, an. 1, 1. 4
oT 3akoHa 3a Komucusita 3a dpmHaHCOB HaAA30p.

(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

YUn. 2. (M3m. c Pew. Ha C[ Ne 393/28.02.2023 r.) B HacToswuTe Npasuna cnegHute gymu
M U3pasn umat 3HaYeHue, KakTo crneaga:

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 Poland WIG20 UCITS ETF”, yypegoeH n mssbpLuBall
JEeWNHOCT cbrnacHo yn. 4, un. 5 u cn. ot SAKNCAONKA

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 nnu HebaHkoBa hrHaHCOBa MHCTUTYLIMS, OTroBapsiLlia 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 € MHOrocTpaHHa CucTema, opraHusvpaHa
nvnu ynpaensiBaHa OT NasapeH onepaTop, KOSITO cpelia unu
CbOencTBa 3a CpeLlaHeTo Ha WHTepecuTe 3a MOKynka W
npodaxba Ha (UHAHCOBWU MHCTPYMEHTU HA MHOXECTBO TPeTU
CTpaHM 4pe3 cuctemata M B CbOTBETCTBME C HeNHUTe
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HEeOUCKPELIMOHHN NpaBuna No HavvH, pe3ynTtarbT OT KONTO €
CKIMOYBAHETO Ha [JOoroBop BbB Bpb3ka C (OMHaAHCOBUTE
WHCTPYMEHTWN, [OoMnycHaTUM OO0 TbpProBusi CbINACHO HEWHUTE
npaeuna wunu cuctemu, nuueHanpaHa un QyHKLMOHUpaLLa
penoBHO B CbOTBETCTBME C U3nckBaHusTa Ha 3MNPU n akToBeTe
no 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 ®oHga e “Expat Poland WIG20 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 Poland WIG20 UCITS ETF” e nacmBHO ynpaensBaH 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 Poland WIG20 UCITS ETF” moxe Aa He uHBecTMpa BbB BCSKa KOMMaHUs OT
PedepeHTHNs nHgekc nnm ga He MHBECTMPA C TOYHOTO TErfo Ha CbOTBETHATa KOMNaHWs 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 orpaHnyeHuns B lNpasunata. 3a ga ce ocurypu npo3payHocTTa Ha
mMeToAa, MO KOUTO Ce pennmknpa npeactaBaHeTo Ha PedepeHTHMA MHOEKC, MHBECTUTOpUTE
MoraT Ja HamepaT akTyanHa uHgopmaums 3a cbCTtaBa Ha noptdonmoTto Ha “Expat Poland
WIG20 UCITS ETF” Ha cTpaHuuaTa, otaeneHa 3a PoHga, Ha www.expat.bg. HYectotaTta Ha
akTyanusaums w/unu gatarta, Ha KOATO ropecnomeHarata uHpopmaums e aktyanumsmpaxa,
ca NoCOYEHM Ha CblliaTa MHTEPHET 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) OvakBaHOTO paBHULLE Ha roguwHaTa [pewka oT cneaBaHe” Ha PedepeHTHUA nHaekc
npw HopmanHu nasapHu ycnoeus e 10.00%. OvakBaHaTa rpeLuka OT crieBaHe ce CMsiTa Bb3
ocHoBa Ha npeacTtaBaHeTo Ha HCA Ha doHpa cnpsmo goxodHocTta Ha PedepeHTHus
WHOEKC, NPUEMaNiku, Ye NonyvyeHnTe OMBMAEHTM OT KOMMOHEHTUTE Ha MHAaekca (Cblo ce
penHBecTupaT. O4akBaHOTO paBHULLIE € onpefeneHo Bb3 OCHOBA Ha UCTOPUYECKM TECTOBE
(,0ekTecToBe), BKNO4YBaWM UCTOpMYECKOTO npedctaBsHe Ha WIG20 n cumynupaHoTo
npegcrtaesiHe Ha “Expat Poland WIG20 UCITS ETF” cnpsamo Hero, kaTo ce uma npeasug
HeBb3MOXXHOCTTa Ha PoHaa aa pennukupa WIG20 Ha 100% nopaan 3aKkoHOBM OrpaHnYeHns,
CBbP3aHM C NIMKBMAHOCTTA, OMaKBaHW rOAMLLIHN pa3xoan 3a ynpasreHne u Apyru, n cpegHu
OYaKBaHM OTKITOHEHMS B KOTUPOBKUTE ,KynyBa-npogasa“ Ha akummte ot WIG20.

(8) MpeaBua BrcokaTa BONATUITHOCT Ha PedepeHTHNA nngekc, komto PoHabT crieasa, Ton
ce knacuduumpa KaTo ,BUCOKOPUCKOB®.

UHeecmuyuoHHa nonumuka. Cbcmae u cmpykmypa Ha akmueume

Yn. 8. (1) (M3m. c Pews. Ha C[ Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[] Ne 219/24.11.2017
r.) Kato ¢oHg 3a nbnHo manyecko pennukmpaHe Ha nHgekc “Expat Poland WIG20 UCITS
ETF” we nHBecTnpa no crneaHnst Ha4unH u cbrnacHo Npaeunarta Ha doHaa:

1) (MN3m. c Pew. Ha C[O Ne 213/27.10.2017 r.) o 100% oT aktuBnTe Ha hoHAA B aKLmM
1 NpaBa Ha ApYyXeCTBa, KOMTO cbCTaBnaBaT PedepeHTHUA HOEKC, KAaTo ce OTYMTa U
noaabpKaHeTo Ha MUHUMArHU NUKBMAHM cpeactBa. POHABLT MHBECTMpa camMo B
aKumm, KouTo ca vact ot PedepeHTHusA nugekc. MNpn obctoaTencrea, HesaBnceLlm oT
YnpaensaBawoTo APYXKecTBO (NpoMsiHa Ha eMUTeHT oT PedepeHTHus uHaekc),
doHAbT MMa 3agbimkeHne 0o 6 meceua ga pebanaHcupa noptdenna cum v ga
npogage/kynu akummTe, obekT Ha npomsiHa B PedepeHTHMA nHaekc. B nepnoga Ha
HabupaHe Ha kanuTan Ha PoHAa € Bb3MOXHO [4a UMa OMCIPOMNOPLMOHANHO rofiemMm
napu4yHu NOTOLM U3BBH KOHTPOMa Ha YNpaBnsBaLloToO APYKeCTBO.

2) 0o 20% ot aktnBmTe Ha ®oHAa BLB Brorose B GaHkW, NnatMMy nNpyu NOUCKBaHe, Unm
NPy KOUTO CbLLECTBYyBa NPaBOTO Aa ObaaT u3TerneHn no BCAKO BPeEME U C gaTa go
nagexa He nosedye oT 60 gHK, Npu ycrnoBue Ye GaHkaTa e cbe ceganuue B Penybnuka
Bvnrapua unu B gpyra obpxasa-uneHka Ha EC, a ako e cbc cepanvue B TpeTa
AbpXxaBa, Npu ycrosue, Ye e 06eKT Ha perynaumm, KouTo 3aMecTHUK-NpeaceaaTenaT
CMsATa 3a EeKBUMBANIEHTHN Ha Te3u CbrNacHO NPaBoTO Ha EBponenckus coutos;

3) (M3m. ¢ Pew. Ha CO Ne 219/24.11.2017 r.) be3 orpaHunyenns, odbwo oo 100% ot
aktmeuTe Ha PoHAa, B LEHHM KHKA U MHCTPYMEHTU HA Napu4HUS nasap, EMUTUpaHu
OT AbpxaBa YneHka Ha EC nnu TpeTta obpxaBa, KOSTO e BKIoYeHa B CNNCHK, 0f06peH
oT 3amecTHUK-Npeaceaartens, camo B CriedHUTe v Nogo0OHU N3KIMIYUTENHM CryYau:

a) Mpu aMcnponopumMoHanHo ronsiMo 3anvceaHe Ha HoBY AsnoBe Ha ®oHaa cpelly
napuyHW CpeacTBa Ha MbpPBUYEH Nasap;
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b) (M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) Npun H1UCKa nasapHa NUKBMAHOCT — B
crnyyan 4ye e HEBB3MOXHO Aa ce pebanaHcupa PoHOBT CNPSIMO BCUYKM NO3MLUN
oT PecbepeHTHMA nHaekc n Tosa 61 AOBENO 40 ABWKEHWNE B LIEHUTE HA OTAENHUTE
nosuumm ot Hag 10%, koeTo He e 0byCcrnoBeHO OT NpoMsiHa BbB (byHAAMEHTa Ha
KOHKPETHUTE KOMMNaHUW;

c) Bucok naszapeH, NonMTUYECKn UM CUCTEMEH PUCK, KOMTO MOXe @ Bb3NpensTcTea
ynpaerneHneTo Ha PoHAa B HOpMariHu nasapHu YCroBus;

d) YnpaBnsaBawoTo OPYXEeCTBO, ako NpeueHu, Ye HSAKOW OT n3bpoeHuTe no-rope
pUCcKOBE € Hanuue, MOXe [[a WHBecTMpa BpeMeHHO cBob6oAHuUTE napuyHU
CPeACTBa B LIEHHUTE KHMXKa M MHCTPYMEHTU MO T. 3, HO € ANbXHO 40 6 Meceua
OTHOBO Aa pebanaHcupa nopTdenna Ha PoHAa ¢ Uen MakcumanHo 6nmska
pennukauusa Ha PedepeHTHMs nHaekc.

NHeecmuyuoHHU o2paHUYeHuUs

Un. 9. (M3m. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[] Ne 219/24.11.2017 r.)
(1) ,Expat Poland WIG20 UCITS ETF” uenu ga sb3nponssege makcumanHo 6nn3ko cbctaBa
Ha nngekca WIG20, 3a KOWTO ca B cuna cnegHuTe yCnosus:

a. CbCTaBbT Ha MHAEKCa e JoCTaTbyHO AnBepcuduLmpaH;
6. MHoekcbT npeacraBnsiBa agekBaTeH 6eHUMapK 3a nasapa, 3a KOMTO ce OTHacs; U
B. lMy6niMkyBaH e No NoaXOoAsLL, HAuYUH.

KaTo ¢poHa 3a nacMBHO crieABaHe Ha MHAEKC, OTroBapsLL Ha ropHuTe ycnosus, “Expat Poland
WIG20 UCITS ETF” Hama gpyru orpaHudeHuns, ocBeH Toea 3a go 20% B akuuv Ha eguH
EMUTEHT, YacT oT PedepeHTHMS MHAEKC, cbrnacHo un. 46, an. 1 ot 3O0KNCLOMKA.

BT® ce cTtpemu oa cnegea PedepeHTHUA MHOEKC, KaTo € Bb3MOXHO pasnpeaeneHMeTo Ha
akumnte B BT ga ce oTKNoOHsBa OT ToBa Ha PedepeHTHMs MHOEKC B MOMEHTU Ha
N3BBbHPEAHN Na3apHU YCroBUs, CMSHA Ha CTpYyKTypaTta Ha PedepeHTHUSA nHaeke, nopbyka 3a
3anuceBaHe wnn obpaTHO u3kynyBaHe BbB doHAa, HUCKA Nas3apHa JIMKBUOHOCT U HUCHK
n3TbpryeaH 6opcos obem 1 ap. Y[ n3sbpLuBa BCAKo pebanaHcupaHe Ha nopTdenna Ha BT,
BOAEHO NMpean BCUYKO OT MHTEpPECca Ha MHBECTUTOpUTE N OT MaHdaTa Ha doHaa ga cnenea
PedepeHTHus vHoekc. C uen cnasBaHe Ha 3aKOHOBUTE NUMUTU U NOOABbPXKAHETO Ha
NUKBUAHOCT U C Lien nocpeLLaHe Ha Hy>kauTe 3a obpaTHO nskynyBaHe, PoHOLT Le nogabpxa
MWHUMAnHO HUBO Ha MapWYHW CPEAOCTBa W eKBMBANEeHTW, KOETO orpaHuyaBa TEerfoTo Ha
aKkumu, KouTo aa pennukupaT PedepeHTHUA HOEeKC;

(2) YO He moxe ga uHBecTupa noseye ot 20 Ha CTO OT akTMBuTEe Ha POHOA BLB BOrosBe B
eaHo nuue no yn. 38, an. 1, 1. 6 ot 3AKNCOMKN.

(3) PuckoBaTta ekcrnosuumst Ha ®oHaa KbM HacpeLlHaTa cTpaHa npu U3nona3saHe Ha TEXHUKN
3a e(PeKTUBHO yrpaBneHne Ha nopTdenna, He MoXe Aa HaaBuLLIaBa HUTO euH OT CregHnUTe
nparose:

a. 10 Ha cTO OT aKTMBMTE, KOraTo HacpeLlHaTa CTpaHa € KpeauTHa UHCTUTYLMS NO Y.
38, an. 1, 1. 6 ot 3AKNCOMKW nnu;

6. 5 Ha CTO OT aKTUBMTE B OCTaHanNUTe criyyaw.

(4) ObwaTta CTOMHOCT Ha MHBECTULMUTE MO an. 2-3 B LUEHHWU KHMXa UM MHCTPYMEHTU Ha
napuyHus nasap, msgageHu OT edHo nuue W BroroBeTe nNpu TOBa nuue, KakTo WU
eKCMno3numsaTa, Bb3HUKHANa OT TEXHUMKM 3a e(EeKTUBHO ynpaBneHue Ha noptdenna, He
TpsibBa ga Hagxebpnsa 20 Ha CTo OT akTnBMTE Ha PoHaa.
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(5) YO moxe pa mHBectupa go 30 Ha CTo OoT akTmBuTe Ha PoHOa B NPexXBBLPMASEMU LEHHU
KHWXXa M MHCTPYMEHTU Ha Napu4Hus nasap, u3gageHn oT €4HO Nnuue, ako LEHHUTE KHbKa U
WHCTPYMEHTUTE Ha NapuYHMUS Nasap ca u3gageHun unu rapaHTupaHu OT ObpKaBa YfeHKa Ha
EBponencknsi cblo3, OT HEMHU PErMOHANHN UNN MEeCTHU OpraHu, OT Apyra AbpXasa unu ot
nybnnyHa mexayHapoaHa opraHvM3auusi, B KOSTO YneHyBa NoHe eaHa ObpKaBa YreHka.

(6) Nuuata, npuHagnexawm KbM €4Ha rpyna 3a uenuvTe Ha CbCTaBsiHE Ha KOHconuaupad
MHaAHCOB OTYET CbIMNACHO NMPU3HATUTE CYETOBOAHW CTaHAAPTW, Ce pasrnexaaTt KaTo edHo
nvue npu npunaraHe Ha orpaHn4eHusaTa no an. 2-4.

(7) ObLiaTa CTONMHOCT Ha MHBECTULMNTE B NMPEXBBbPAAEMUN LLEHHWN KHMXKA UM MHCTPYMEHTU Ha
napuyHMs nNasap, eMuTUpaHu OT Apy)KecTBaTa B efHa rpyna, He Moxe Aa Hagsuwasa 20 Ha
CTO OT CTOMHOCTTa Ha akTuBuTe Ha ®oHaa.

(8) MNpu n3uncnaeaHe Ha puckoBaTta ekcno3vums Ha PoHOoa KbM HacpewHaTa cTpaHa Y[
B3eMa npeasug orpaHmdeHuaTa no an. 2-4, ako cbliectByBa obesnedeHme. ObesnevyeHneTo
MoXe ga 6bae OTpaseHo No HeTHa CTOMHOCT, ako Y[ Moxe Aa rapaHTupa npunaraHeTo Ha
crnopasyMeHusATa 3a HeTMpaHe C Ta3n HacpeLHa cTpaHa oT uMeTo Ha PoHaa.

(9) YO ,Excnat AceT MeHnmkmbHT EAL] M3uncnsisa orpaHMYeHndATa 3a KOHLEHTpaUMs Ha
emuTeHTa no an. 1-8 Bb3 ocHoBa Ha 6a3oBaTa ekCno3uuusl, Bb3HNKHaNa Ypes U3non3BaHeTo
Ha TEXHUKM 3a edeKTUMBHO ynpaBneHue Ha nopTdenna CbrnacHo MeToga Ha noeTtute
3a4bIKEHUS.

(10) Mpu unsuncneHneTo Ha puckoBa ekcno3vums Ha PoHOa KbM HacpellHa cTpaHa,
npomsTnyaLla oT TEXHUKN 3a eheKTUBHO ynpasrieHne Ha noptderna no an. 3u 4, Y tpabea
Aa BKIIOYBA NPU U34MCREHMATA BCSKA PUCKOBA €KCMOo3vUMS KbM HacpeliHa CTpaHa,
npomnsTmnyalla oT TEXHUKM 3a eDEKTMBHO yrpasBlieHne Ha nopTtdenna.

(11) YO, penctBallo 3a cMeTKa Ha BCUMYKM ynpasnsiBaHW OT Hero ooHAoBe, HE MOXe Aa
npugobusa akuum € NPaBo Ha rnac, KoUTo Grxa My NO3BONWUNY Aa YNpPaXKHABA 3HAYUTENHO
BMUSIHWE BbPXY YNpaBneHneTo Ha eMuTeHT. BT® cbLyo Taka He Moxe aa npugobrea noseye
oT:

a. [lecet Ha cTO OT akumuTe 6€3 NpaBo Ha rnac, M3gageHun oT egHo N1UE;

6. JeceT Ha cTO OT oGnUrauMmTe UNU ApPYyru OAbAroBy LEHHU KHUXKa, U3AadeHn oT eqHo
nuue;

B. ,D,eCGT Ha CTO OT MHCTPYMEHTUTE Ha Nnapun4vHU4a nasap, n3ganaeHn ot egHo nuue.

(12) OrpaHuyenusaTa no an. 11, a., 6. n B. He ce npunaraT, Korato B MOMeEHTa Ha npuaobveaHe
Ha nocoyeHuTe MHCTpyMeHTU Y[, AencTBallo 3a cmeTka Ha PoHOa, He MOXe Ja U34mcnu
OpyTHaTa cymMa Ha AbLMroOBUTE LEHHW KHWXA, Ha UHCTPYMEHTUTE Ha Mapu4HMs nasap wunm
HeTHaTa CTOMHOCT Ha EMUTUPAHUTE LIEHHN KHMXKA.

(13) Mpw ckntoyBaHe Ha peno CAenku, puckoBaTta ekcnosmumnsa Ha PoHaa KbM BCAKA OTAENHA
HacpelHa cTpaHa He Moxe fa Haaxebpnsa 10 Ha CTO OT akTMBUTE My, KOraTo HacpelyHaTa
cTpaHa e 6aHka no un. 38, an. 1, 1. 6 ot 3AKNCIOIKW, n 5 Ha cTo OT akTMBUTE B OCTaHanuTe
cny4vaw.

(14) OrpaHunyeHusiTa MO TO3M YfieH He ce npwunaraT, Korato ce yrnpaxHsaBaT npasa Ha
3anucBaHe, Npom3TMYaLLM OT MPEXBLPASEMU LIEHHU KHMXKA WU MHCTPYMEHTM Ha napudHus
nasap, KOUTO ca 4acT OT akTuBuTe Ha PoHAa.

(15) B cnyyauTe n npu ycnosusita, npegsuaeHn B [Npasunarta Ha ®oHaa n cbrnacHo un. 50,
an. 2 n 3 ot 30KNCOMKW, Hakom OT orpaHnyeHusTa No NpeaxogHuTe anuHen moraTt ga He ce
npunarat 4o 6 meceLa OT nony4yasaHe Ha pa3peLleHneTo 3a opraHnsvpaHe n ynpasneHve Ha
doHpa. B cnyyan Ha npeobpasyBaHe, B koeTo POHABLT y4acTBa KaTo nprvemalla KonekTuBHa
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WHBECTULMOHHA CXeMa, 3a KosaTo Kommncusita € KOMNeTeHTEeH opraH, CbunTe OorpaHN4eHna oT
n3peveHne NbpBo OTNagaT 3a CPoK Ao 6 meceua OT gataTta Ha BMNMCBaHE Ha CIMBAHETO WUin
BIMMBaAQHETO B CbOTBETHUA PETNCTDBP.

(16) MNpu HapylweHne Ha UHBECTULMOHHUTE OrpaHNYeHust No Tasu rnaea no MPUYUHU U3BHLH
KOHTpona Ha Y[1 unu B pe3yntaT Ha ynpaXKHsiBaHe npasa Ha 3anucBaHe, Y[l npuopnteTHo, HO
He MO-KbCHO OT LWWeCT Meceua OT Bb3HMKBaAHE Ha HapyLleHWeTo, MpuBexaa akTUBUTE Ha
doHOa B CbOTBETCTBME C MHBECTULMOHHUTE OrpaHMYEHNs Ype3 caenku 3a npogaxba, kaTo
OTYMTa MHTEpPEeCUTE Ha NpuUTexaTenuTe Ha ASrnoBe.

(17) B cnyyante no an. 16 Y[1 e ANbXHO B 7-OHEBEH CPOK OT M3BbPLUBAHE Ha HApPYLLUEHUETO
na yesegomn Komucuata 3a ¢puHaHcoB Haasop (K®H), kato npegoctaBu mHdopmauusa 3a
NPUYMHUTE 3a BBL3HWKBAHETO MYy W 3a NpeanpueTuTe MEepKU 3a OTCTpaHsBaHeTO My.
MHdopmauusa 3a npegnpuvetute Mepku MO M3pedeHMe MbpBO He ce MNpeacTaBs, ako
HapyLlEeHNEeTOo e OTCTPaHeHo A0 NpeacTaBsHe Ha YBEAOMIIEHUETO.

(18) (HoBa c Peww. Ha C[1 Ne393/28.02.2023 r.) HezaBucmumo oT orpaHudeHuaTa no 1. 1 - 4,
KONeKTMBHaTa WHBECTULUMOHHA CXeMa He MoXe [a KombuHupa uWHBecTMuunTEe B
NPexBbpnsaeMy LEHHN KHWXa UMW MHCTPYMEHTU Ha NapuyHUs nasap, u3gageHn oT edHo
nvue, BNOroBeTe Npu ToBa nuvue, KakTo U eKcno3numaTa KbM CbLUOTO N1ue, Bb3HWKHANa B
pesynTtaT Ha cAenku ¢ M3BbHOOPCOBO TbpryBaHW AepuBaTMBHU (PMHAHCOBU UHCTPYMEHTMH,
korato B pe3yntar Ha ToBa KOMOBWHMpaHe obliaTa CTOMHOCT Ha Te3n WHBECTULMU Lie
Haasuwm 20 Ha CTO OT aKTUBMUTE W.

(19) (Hosa c Pew. Ha C[1 Ne393/28.02.2023 r.) [ipyxxecTBaTta, BKMOYEHN KbM efHa rpyna 3a
LuenMTe Ha CbCTaBfHE Ha KOHconuaupaH WHAHCOB OTYeT CbIMacHO Mpu3HaTUTe
CYETOBOAHM CTaHOApTH, Ce pasrnexaar KaTo e4HO NuLe Npu NpuraraHe Ha orpaHnyYeHusTa
NO NPEeAXOAHUTE anuHew.

(20) (HoBa ¢ Pew. Ha C[0 Ne393/28.02.2023 r.) YnpaBnsaBawo OpYy>KeCTBO, AeNCTBaLLO 3a
CMEeTKa Ha BCUYKM ynpaBrisiBaHW OT HEro KONMEKTMBHU WHBECTULMOHHW CXeMU Unu Apyru
NPeanpuaATUS 3a KONEKTUBHO MHBECTUPaHE, He MOXe Aa npuaobrea akummn ¢ NpaBo Ha rnac,
KOMTO BMxa My MO3BONWMAM Aa yNpaXHsBa 3HAYMTENHO BNUSHWE BbPXY YNpaBfeHWeTo Ha
€MUTEHT. 3Ha4YMTENHO BMNSIHME MO CMUCHSIA Ha U3peveHne NbpPBO € Hanuvue B cryvyauTe Ha
MPSKO WU HEnpsiko nputexaBaHe Ha 20 Ha CTO vnM noBeye OT rnacoBeTe B 0OOLLOTO
cbbpaHne Ha eMUTEeHT, onpeaeneHn cbrnacHo yn. 145 n 146 ot 3akoHa 3a NyGrIMYHOTO
npeanaraHe Ha LeHHU KHUXa.

HN3uckeaHus1 3a TukeudHocm
Yn. 10. (1) (OT™. ¢ Peww. Ha C[] Ne 213/27.10.2017 r.)

(2) (N3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) PoHOBLT NOCTOAHHO TpsAbBa Aa pasnonara ¢
MUHUMAanNHW NUKBUOHW CpeacTBa, KakTo cneasa:

a) MapwyHn cpeacTBa (BKMOYUTENHO BROroBe B KpeAUTHU MHCTUTYUMK no yn. 38, an. 1,
T. 6 o1 3AKNCAOIMKW), ueHHU KHWXa, MHCTPYMEHTU Ha napuvyHUs nasap no 4n. 38, an
1, 7. 1-3 ot 3AKNCAONMKWN n kpaTKOCPOYHM B3eMaHus — B pa3mep He no-marnko ot 100
Ha CTO OT NpeTerrneHnTe TeKyLN 3a0bimKeHns;

b) (N3m. c Pew. Ha C[0 Ne 219/24.11.2017 r.) Mapu4Hu cpeacTea (BKMOYUTENHO BIIOroBe
B KpeauTHU uHCTUTYuum no un. 38, an. 1, 7. 6 ot 3AKUNCANKW), ueHHn KHuxa u
WHCTPYMEHTU Ha NapuyHUSA Nasap, EMUTUPaHN OT AbpXaBa YneHka Ha EBponenckus
Cbl03, U UHCTPYMEHTU Ha NapuyHns nasap no yn. 38, an. 1, 1. 9, 6. ,a*“ ot 3AAKNCAOMKA
— He no-marnko oT 70 Ha CTO OT NpeTerneHnTe TEKYLLUN 3a0bIDKEHMUS, C U3KITHOYEHME Ha
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3abIKEHUSITA, CBbP3aHN C y4YacTMe B YBENMYEHMETO Ha KanuTana Ha nyGruyHu
ApY>XecTBa.

(3) PoHABT MOXe Oda M3NoMn3Ba pasnuMyHM BUOOBE onepauuu Ha napudHus nasap (peno
COENKM, 3aeMaHe Ha LieHHM KHWXKA) C Lien ocurypsisaHe Ha NMKBUOHOCT Npyu HEOOGXOAMMOCT,
aKko 3agbiikeHusTa no obpaTHO M3KyrnyBaHe Ha OANoBeTe HaAXBbpNA TekywaTa napuyHn
HannyHocT Ha ®oHAA U OCUTYpPSIBAHETO Ha JOMbITHUTENHN NapUYHU CPEeACTBa Ypes CneLlHn
npoaaxbu Ha akTMBKM 61 4OBENO A0 HAaKbpHABAHE Ha MHTEpeca Ha OCTaHanMTe MHBECTUTOPU
BbB PoHAa. [NNogobHn onepaumm ca no3BofeHN Npu eKCTPEMHM NasapHn YCNoBus — Nnepuoam
Ha HUCKa nNasapHa NUKBWAHOCT, NasapHu dnyktyaummn ot Hag 5% 3a aeHs B PedepeHTHNUS
NHAEKC Unun gpyrm obcrtoaTencTaa, KOMTo BMxa AoBeNM A0 NOTEHUManHn 3arybu 3a Tekymre
nHBeCTUTOPU BB PoHAA cref ocurypsiBaHe Ha Hy>KHaTa JIMKBUOHOCT.

(4) MNpwn HapylweHne Ha M3NCKBaHMATA NO NpeaxogHuTe annHen POHOBLT € ANTbXKEH B 7-
AHEBEH CpPOK OT YyCTaHOBsSIBAHE Ha HapylleHuMeTo Aa yBegomu Komucusita, Kato nocoum
NPUYUHUTE 33 HaPYLUEHMETO U NPEeasiokn MEpKU 3a NpMBEXOAHETO Ha NUKBUOHOCTTA B
CbOTBETCTBME C HOPMATMBHUTE U3NCKBaHMA. POHABLT NpuBEXAa NMKBMAHOCTTA CU B
CbOTBETCTBUME C HOpPMATUBHWUTE u3nNckBaHusA B 30-4HEBEH CPOK OT yCTaHOBsIBAHE Ha
HapyLweHuneTo. KoraTo, npeaun aa nstede 7-gHEBHUAT CPoK, PoHABLT NpuBeae NUKBUAHOCTTA
CV B CbOTBETCTBME C HOPMATUBHUTE U3NCKBaHWS, TOM yBegomsiBa Komucusita 3a ToBa Ham-
KbCHO Ha cnegpawmsa paboTeH geH. B 1031 cnyyan nanckBaHeTo 3a npeaniaraHe Ha MepKu
No NMbPBOTO N3PEYEHME HE Ce npwunara.

Adpyau uHeecmuyuoHHU cmpameauu U MexHUKuU

Yn. 11. (1) Be3amoxHO € PoHABT, B CbOTBETCTBME CbC 3aKOHa, Aa KynyBa wnn npogasa
LEeHHM KHMWKa C YyroBopka fa rv npogage wnvM CbOTBETHO Aa M Kynu obpaTHoO Ha
npoaasava/kynysaya, Npu cna3saHe nsmcksaHmaTa Ha un. 27 n 28 ot 30KNCAMNKN n 3akoHa
3a gorosopute 3a (PuHaHCOBO obesrnedveHne (Te3n caenku Ham-obuwo ca no3HaTu KaTo
A0roBOpwU C yroBopka 3a obpaTHO U3KynyBaHe unu ,peno” caenkn). Tesm gorosopu morat ga
Ce CKIo4BaT Mpu pasnnyHn YCroBMS OTHOCHO CpOK, AeduHMpaHe Ha LeHa Ha obGpaTHO
n3KynyBaHe 1 obeaneyeHve, B 3aBUCUMOCT OT KOHIOHKTypaTa 1 nocTurHataTa 4oroBOpeHoCT
C KOHKPEeTHUA KoHTpareHT. CKnoyBaHEeTO Ha TakuBa 4oroBopu bvxa mornu ga ontumMuanpar
peHTabunHocTTa M NUKBMOHOCTTa Ha PoHAa, KaTo HEroBUTE KOHTPAreHTU e cnegsa na
OTroBapsAT Ha NpeaBapuTENHO onpeaeneHy oT YNpaBnaBaLloTo APY>KECTBO M3UCKBaHUSA 3a
KpeanTocnocobHOCT.

(2) YnpaBnaBalwoTo ApPYXeCTBO Lie crnegsa HacokuTe B pasgen X oT Hacoku OTHOCHO
6opcoBo TbpryBaHute doHaose (ETF) wn Bbnpocute 3a TMKUML (ESMA/2014/937).
YnpaBnsABalwloTo [ApPYXKeCTBO HAMa Jda UM3Mnon3ea AepuBaTUBHW  UHCTPYMEHTU B
ynpaBreHneTo n cTpykTypata Ha PoHaa 1 B TO3M CMUCHIT BCUYKM HACOKM, CBbP3aHn C Te3n
WHCTPYMEHTN He ca penesaHTHW. “Expat Poland WIG20 UCITS ETF” moxe ga vsnonssa
TEXHUKN N UHCTPYMEHTU, CBbP3aHN C LIEHHW KHWKA U MHCTPYMEHTU Ha Napu4Hus nasap, npu
yCcrnoBusTa n orpaHuyeHunsTa, onpegenexu B MNpasunarta Ha ®oHAa, HO B HUKAKbB Cryyan
Te3W TEXHUKM HAMa Oa BOAAT 40 OTKNOHEHWE OT MHBECTULMOHHUTE Lenu Ha doHaa mnum aa
A06aBAT AONBIHUTENHM PUCKOBE B CPABHEHME C MbpBOHAYanHaTa nonuTmuka Ha puUck, Kakto
ca onucaHu B lNpaBunata Ha ®oHOa. Korato u ako npeanpueme Takmea enctBus, “Expat
Poland WIG20 UCITS ETF” we rapaHtupa, 4e € B CbCTOSIHME MO BCAKO BpeMe Aa uM33eme
06paTHO BCMYKM AadEeHU B 3aeM LIeHHU KHWKa Uy Aa NpekpaTu BCAKO CKIOYEHO OT HEro
crnopasyMeHue 3a JaBaHe B 3aeM Ha LieHHU KHka. CpoYHn peno crnopasyMeHus n obpaTtHu
peno crnopasyMeHus, YUATO NPOABLINKUTENHOCT He HaZlBULLaBa ceeM [iHK, Le ce cunTaT 3a
CAErKN, YAUTO YCIOBUSA MO3BONABAT U33EMBaHE Ha akTUBUTE OT cTpaHa Ha PoHAa Mo BCSKO
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Bpeme. NoamwHmaTt otveT Ha “Expat Poland WIG20 UCITS ETF” cnegsa ga BknioYBa CbLLO
Taka nogpoOHOCTN OTHOCHO:

a) PuckoBaTa ekcnosuums, nocturHaTa nocpeactsoM eprkacHN TEXHUKM 3a yrpasreHue
Ha nopTtdenna;

b) MaeHTu4yHOCTTa Ha KOHTpareHTa/KoOHTpareHTUTe Ha Te3n edUKACHU TEXHUKU 3a
ynpasrieHne Ha noptdenna;

c) Buga n pasmepa Ha obesneuyeHueTto, nonyyeHo ot lNMKWMLK 3a HamansBaHe Ha
€eKCrno3numsita Ha KOHTpareHTa; npuxoguTte B pesynTtaT Ha edukacHW TEXHUKM 3a
ynpaBrieHne Ha nopTdenna 3a uennsa oT4eTeH nepuog, 3aegHo C HanpaBeHNTE NPEKK
N HEMpeKn onepaTUBHU pasxoam 1 nNnaTteHnTe Takcu.

OepaHu4eHus Ha deliHocmma Ha ®oHOa

Un. 12. (1) YnpaBnsiBalloToO APYXECTBO HE MOXe [a NpoOMeHsA npeameTta Ha AeWHOCT Ha
doHaa nnu ga B3eMa pelleHve 3a HeroBoTo npeobpasdyBaHe NO APYr HAYWH, OCBEH 4pes3
CnuBaHe 1 BNuBaHe cnep paspeweHune ot KOH.

(2) YnpaBnsiBawoToO AOPYXECTBO, KakTO M [leno3uTtapsaT, korato gencTBaT 3a CMeTKa Ha
doHpga, He morar:

a) [la paBat 3aemu nnu ga obesnevaBaT UNKU rapaHTMpaT 3agdbiHKeHUs Ha TPeTU nuua ¢
nmyLiecTeo 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 3OAKNCAONMNKW, komto PoHABLT He
nputexaea.

(3) YnpaBnsaBawoTo OpYXECTBO HE MOXe Aa MHBeCTUpa akTuBnte Ha PoHaa (M Ha BCUYKK
ynpaBnsBaHW OT HEro AOroBOPHM HOHAOBE U APYIK KIMEHTM) B aKUMK C NPaBO Ha rnac Ha
€0VH EMUTEHT, Taka Ye NpMaobuTOTO yyacTue B TE3N aKuMKn Aa NO3BOSNM Ha YNpaBnsiBaLLoTo
APYXECTBO UIN Ha YNEHOBETE HA HETOBUTE YNPABUTEITHN UM KOHTPOSTHN OpraHu, 3aegHo
NN NOOTAENHO, Aa YyNpaXHsiBaT 3HAYNTENHO BNUSHME BbPXY EMUTEHTA.

(4) Mpn ynpaeneHneto Ha ®doHAa YnpaBnsBaLOTO APYXKECTBO Le cnas3Ba BCUYKK
HOPMaTWMBHWN U3NCKBAHWSA U OrpaHNYEeHUs, BKIIOYUTENHO onpeaenexHuTe ¢ pewenns Ha KOH.

Apyau ycnoeusi omHOCHO ocbuUjecmesieaHe Ha UHeecmuyuoHHama deliHocm

Yn. 13. lMpu HecboTBETCTBME Ha pasnopendbute Ha un. 8 — 12 oT Te3m [lpasBuna c
nocneaBawm npomeHn Ha 3OKUCOMKWM u Ha non3akoHOBUTE aKTOBE MO HEroBOTO
npunaraHe OTHOCHO W3UCKBAHUATA W OrpaHn4eHunATa KbM CbCTaBa U CTPYKTypaTa Ha
WMHBECTMLMUTE N KbM AerHoCcTTa Ha PoHAa, ce npunarat HOBUTE HOPMATUBHM pa3nopeadw,
ako Te ca no-orpaHvyuTenHW oOT pasnopenbute B [lpaBunata. B Te3m cnyyam
YnpaensBeawoTo Apyxectso npusexaa [lpaBunata Ha doHga B CbOTBETCTBME C
HOPMAaTMBHUTE NPOMEHU B Han-KpaTKNs pa3yMeH CPOK.

PA3LOEN I
MMYLLEECTBO U OANOBE HA ®OHOA
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Pa3denHocm Ha umyuwecmeomo Ha ®oHOa

Yn. 14. (1) YnpaBnsaBawoTo APYXECTBO OTAEMNS CBOETO MMYLLECTBO OT MMYLLECTBOTO Ha
doHAa 1 cbCTaBs 3@ HEr0 CaMOCTOSATENTHN (PUHAHCOBU OTHETH.

(2) }J,eno3|/|Tap;|T OTHUTa OTAENTHO Napu4yHNUTE cpenctea U Apyrn aktuBn Ha doHpga n otaens
HenapuyHnTe n napunvyHNTE akTMBuU Ha doHAa oT COBCTBEHUTE CU aKTUBM.

(3) YnpaBnsiBawoTo ApyxectBO M [1eno3uTapsaT He OTroBapAT npen KpeautTopuTte cu C
aktmeute Ha PonHga. Kpegutopute Ha mHBecTuTOop BbB PoHAA He MoraT Aa HacodsaT
npeTeHuMnTe Cn cpeLly aktmeuTe Ha PoHaa.

HemHa cmoliHocm Ha akmueume

Yn. 15. (1) (U3m. ¢c Pew. Ha C[O Ne 213/27.10.2017 r., nam. ¢ Pewt. Ha C[1 Ne 436/18.12.2025
r.) HetHata CTOMHOCT Ha aKTMBWTE Ha [LOrOBOPHUS oHO TpsibBa ga Obae MUMHUMYM
255,645.94 eBpo 1 TO3M MUHMManNeH pa3mMep TpsidoBa Aa 6bae AoCTUrHaT A0 ABE FOAUHN OT
nosfly4aBaHe Ha paspeLleHVeTOo 3a OpraHusvpaHe u ynpasneHune Ha doHaa. Ako HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha LOroBopHuUA hoHA He gocTturHe 255,645.94 eBpo B cpoka no
n3peveHne MbpPBO UNK B NPOAbIPKEHME HA 6 nocrnedoBaTeNHN Meceua cpegHoMeceyHarTa
HEeTHa CTOMHOCT Ha aKTMBWUTE Ha OOoroBopHus doHa e no-manka ot 255,645.94 eBpo,
yNpaBfsiBaWoOTO APYXeCTBO TpsibBa B cpok 10 paboTHM OHM Oa OMOBECTM NMPUYMHUTE 3a
TOBa, MEPKNTE, KOUTO e NpeanpuMeme 3a nNpuMBAnYaHe Ha HOBU MHBECTUTOPW, M CPOKa, B
KOUTO Te3N MepKM Lie ObaaT MpUNOXeHW U B KOMTO Ce O4akBa AOroBOPHUAT ¢oHa Aa
Bb3CTaHOBM pa3Mepa Ha HeTHaTa CTOMHOCT Ha akTuBuTe cu. CpokbT oT 10 paboTHM AHKM MO
n3peveHne BTOPO 3ano4yBa fga Teve OT U3TUYaAHETO Ha CPoKa OT ABE roAuHU MO u3pedeHne
MbpBO, CbOTBETHO OT U3TUYAHETO Ha 6 NocrnegoBaTeNHN MeceLa No n3pedyeHne BTopo.

(2) (N3m. ¢ Pew. Ha C0 Ne 213/27.10.2017 r., nam. c Pew. Ha C[] Ne 436/18.12.2025.) BT®
“Expat Poland WIG20 UCITS ETF” we cneasa n cnegHUTe OOMbIIHUTENHU U3NCKBAHNSA 3a
6opcoBo TbpryBaHu OHAOBE:

a) MuHMmanHaTa HeTHa CTOMHOCT Ha akTUBUTE He MoXe Aa 6bae no-marnka ot 51,129.19
€eBpo n cnegpa ga 6vae gocturHata B pamkuTte Ha 30 AHM OT NOTBbLbPXKAABaAHETO Ha
HacTodawwmTe MNpasuna.

b) Cnep n3tnyaHe Ha T03M cpok oT 30 gHM PoHOBLT onoBecTsaABa HabpaHus pasmep Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE Ha MHTEPHET CTpaHuuaTa cu n ysegomsasa KomncusTa.

c) B cpok ot 30 gHm cnep gocturaHe Ha MUHUMAarnHUA pasMmep Ha aktueute oT 51,129.19
€BpO YNpaBnaBalloTo APYXKEeCTBO NofaBa 3adBneHve 3a fonyckaHe Ha ganoseTe Ha
doHAa 0O TbProBust Ha perynupax nasap.

(3) HeTHaTta cTOMHOCT Ha akTuBKUTE MO an. 1 e CTOMHOCTTa Ha akTuBuTe Ha PoHAa, HamarneHa
CbC CTOMHOCTTa Ha HeroBuTe 3adbiDkeHus (nacueu). HeTHaTa CTOMHOCT Ha akTUBUTE Ha
doHaa ce onpegens no pega Ha yn. 18 ot Tesm Npasuna.

(4) (Ot™M. ¢ Peww. Ha C[0 Ne 213/27.10.2017 r.) (5) HeTHaTa cTonHOCT Ha akTuBuTe Ha PoHaa
ce yBenu4yaBsa unu Hamansesa cbobpasHo npomsiHaTa B 6pos nsgageHu n o6paTHoO U3KyneHn
ASNoBe, KakTo U B pe3ynTaT Ha NpoMsiHaTa Ha nasapHaTta ueHa Ha uHBecTuummTe Ha PoHaa
N HEroBUTE 3abIDKEHNS.

HAsnoee

Yn. 16. (M3m. ¢ Pew. Ha CI Ne 213/27.10.2017 r.) (1) danoBeTe, Ha KOUTO € pa3geneHo
YUCTOTO UMYLLLECTBO Ha PoHaa, ca Be3HaNUYHN PUHAHCOBU MHCTPYMEHTU, PETUCTPUPAHM NO
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cvmeTkn B ,LleHTpaneH Oenosutap® AL vnu B gpyr nuueH3anpaH genosvrap 3a 6e3HannyHm
LEeHHU KkHWka. KHurata Ha nputexaTtenuTte Ha ganoee ot doHaa ce Boau oT “LleHTpaneH
Oenosutap® AL nnu ot gpyr nuueH3npaH genosntap, ¢ KOUTo PoHOBLT MMa CKIoYEH A0roBOpP
3a uenTa.

(2) HomuHanHaTa CTOMHOCT Ha BCEKW €OUH Ui Asn OT YMCTOTO umyLlecTBo Ha ®oHaa e 1
(egHo) eBpo.

(3) CpelLuy 3akyneHuTe OAnoBe MHBECTUTOPUTE NPaBAT BHOCKU B Napy U BHOCKU OT aKTUBN,
cbCTaBnsaBawm noptdenna Ha PoHaga. Bemukn ganoee gaeat egHakBuM npaea.

(4) Bpoart gsinose Ha doHaa ce NpOMEHS B pe3ynTaT Ha TAXHOTO EMUTUPAHE unn ob6paTHO
N3KyrnyBaHe.

(5) PoHabT M3gaBa 1 M3KynyBa o6paTHO camo Lenu asnoee. Benukn coenku 3a nsgaeaHe m
obpaTHO n3KynyBaHe Ha OSNoBe ce CKItoYBaT Ha 6a3a gocTtaeka cpelly nnawaHe (DVP).

(6) Korato genbTt npuHaanexXxum Ha HAKOJKO JNnua, Te ynpaxH4aBaT npaBata no Hero 3aegHo,
KaTo onpenenat NbJIHOMOLLHUK. MbNHOMOLUHWKBLT cnegea Aa e YNbJTIHOMOLLEH C U3PUYHO
NMMCMEHO HOTapuarnHo 3aBepeHOo Nb/IHOMOLLHO CbIlaCHO 3aKoHa.

(7) OsnoBeTe Ha doHaa ce npugobmeaT N0 eMUCMOHHATA CTOMHOCT no yn. 20.

(8) OsanoseTe Ha ®oHaa ce NpexBbpnAT cBO6OAHO, 6€3 OrpaHNYeHnss UnNu ycriosusi, Npu
cnasBaHe Ha M3NCKBaHMATA Ha LENCTBALLOTO 3aKOHOAATENCTBO 3a CAENKM ¢ B6e3HanuyHm
PUHAHCOBM UHCTPYMEHTMW.

Ped 3a npuenuyaHe Ha 3aeMHuU cpedcmea om ®oHOa

Yn. 17. doHABT He MOXe Ja Non3Ba 3aeMu, OCBEH B crnyyauTe, NocodeHn no-4ony unuv B
Apyrv crnyvauv, onpeaeneHn oT A4enCcTBaLLoTO 3akoHoaaTencTso. [on3saHeTo Ha 3aemu ce
M3BbpLUBA CaMO C MNpeaBapuUTENHOTO paspelleHne Ha 3amecTHuUK-npeacedaTensa u npu
€[HOBPEMEHHOTO CnasBaHe Ha CnegHuTe yCnoBus:

a) 3aemMbT ga e Heob6xoauM 3a NOKpPMBAHE Ha 3agbIMKEeHUsITa No 06paTHOTO U3KynyBaHe
Ha ganose;

b) 3aembT, cbOTBETHO obwaTta cyma Ha 3aemmTe B €OuMH U Cbll Nepuod, Aa He
Hagsuwasa 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 ga He ca no-HebrnaronpusaTHW OT obuyanHuTe 3a
nasapa;

e) Kpeautomaten no 3aema aa e camo 6aHka, ¢ UskniodyeHme Ha [enosutapsi.

Hemna cmoiliHocm Ha akmueume Ha ®oHOa, HemHa cmolUHOCM Ha akmuesume Ha
eduH 0551, uUHOUKamueHa HemHa cmolHocm Ha akmusume u uHOukamueHa HCA Ha
osn.

Un. 18. (1) (M3m. c Pew. Ha C[0 Ne 393/28.02.2023 r.) HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
doHOa 1 HeTHaTa CTOMHOCT Ha akTMBUTE Ha €OuH AN ce onpeaensiT BCekM paboTeH aeH
npu ycrnosmudata 1 no peda Ha AencTBalloTo 3akoHoAaTencTso, Te3u [Npasuna m MNpasunarta
3a oueHKa. YnpaBnsBawoToO APYXeCTBO U3BbpLUBa OuLEeHKa Ha nopTdenna Ha PoHaa,
onpeaend HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHOa, HeTHATa CTOMHOCT Ha aKTUBUTE Ha
eouH JAn, U U34ucnsiBa €MMCUOHHATa CTOMHOCT WM LeHata Ha obpaTHO W3KynyBaHe.
[enosnTapsT rapaHTupa BEpHOCTTa Ha HeTHaTa CTOMHOCT Ha akTuBuUTe Ha PoHOa N HeTHaTa
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CTOVHOCT Ha aKTMBMTE Ha €AMH [0S, €MUCUMOHHAaTa CTOMHOCT M LeHata Ha obpaTHo
M3KynyBaHe, kKaTo NPOBepsiBa U CbMNOCTaBsA AaHHWUTE, KOUTO YNpaBnaBaLLOTO APYXKECTBO My
noaasa, ¢ perucTpuTe Ha [lenosutaps.

M3uncnsaBaHeTo Ha HeTHaTa CTOMHOCT Ha akTUBWUTE 3a JeHs Ha oueHKkaTta, unu geH T, ce
M3BbpLIBA Ha crnegBawmsa geH wunum geH T+1. AKO 3a HsIkOM OT nasapute TO3WM OEH €
HepaboTeH, ce npunarat KOTUPOBKUTE, 00sBEHM KbM nocregHus paboTeH geH 3a
CbOTBETHUS Nasap.

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

1) o 9:15 vaca Ha peHa T+1, cnegBaw, geHa T, 3a KOWTO ce npaBu OLEHKaTa,
YnpaensiBawoTo ApyKeCTBO nony4yaea ot ,LleHTpaneH Odenosutap® AL nHdopmauus
OTHOCHO caenkuTe 3a npogaxba M 06paTHO M3KynyBaHe Ha OSAMOBE C MPUKNIOYMN
CeTbNIMEHT U 3a 6post asinose Ha PoHaa B obpalleHme.

2) Mexay 9:15 1 9:45 yaca Ha CbOTBETHUSA OEH Ce M3BbPLLA CNEeOHOTO:
a) OnpegenAaTt ce akTUBMTE U LieHaTa Ha aKTMBUTE CbrnacHo HacTosAwmTe MNMpasuna;

b) |/|3B'pr.IJBa ce oc4eToBOOABAHETO HA BCUYKKM onepaunn Ha doHaa u npeoueHkaTta
Ha akKTUBUTE N NaCUBUTE;

c) Onpepnensit ce HeTHaTa CTOMHOCT Ha aKTUBUTE, HETHATa CTOMHOCT Ha aKTUBUTE Ha
eavH Oan 1 ce npvema pelleHne OTHOCHO eMUCUOHHAaTa CTOMHOCT M LieHaTa Ha
obpaTHO M3KynyBaHe Ha asnoBeTe Ha ®oHaa. HeTHaTa CTOMHOCT Ha akTUBUTE Ha
eaViH Oan ce onpepernsi, Kato HeTHaTa CTOMHOCT Ha akTMBuTe Ha ®oHAa ce pasgenu
Ha 6posi Ha asinoBeTe B obpallieHe B MOMEHTA Ha TOBa OnpeaensiHe;

d) EMucrMoHHaTa CTOMHOCT € paBHa Ha HCA Ha eauH gan, yBenuyeHa ¢ pasxoanute no
EMUTUPAHETO;

e) LleHata Ha obpaTtHO m3kynyBaHe e paBHa Ha HCA Ha egouH asan, HamaneHa c
pa3xoguTe no o6paTHO U3KynyBaHe;

3) o 9:45 vaca Ha geHa T+1, cnegBawy, geHs T, 3a KOWTO Ce M3rOTBS OLEHKaTta, ce
nanpawia Ha [lenosutaps ns4ymcrneHaTa HeTHa CTOMHOCT Ha akTUBUTE, HETHA CTOMHOCT
Ha aKTMBUTE Ha eOuH Asn, EMUCUOHHA CTOMHOCT U LieHa Ha obpaTHO M3KynyBaHe Ha
asnosete Ha @®oHAa, KakTo M uaAnata uHoOpMauus 3a OnpeaensiHeTo UM,
BKIOUNTENHO 3a 6pos Ha npogageHnTe n obpaTtHO M3KyNeHu OAroBe C NPUKITHYNN
CEeTBbIIMEHT;

4) Oo 10:45 yaca Ha geH T+1, cnegBaw, geHa T, 3a KOWTO Ce U3roTBS OLEHKaTa, ce
n34vyakea NOTBbpXAEHUE OT [lenosnTaps 3a NPaBUNHOCTTA Ha Taka M3YNCIEHUTE HETHA
CTOMHOCT Ha aKTUBUTE, HEeTHa CTOMHOCT Ha aKTUBUTE Ha eauH AOAN, €MUCUOHHa
CTOMHOCT U LeHa Ha o6paTHO M3KynyBaHe Ha ganoBeTte Ha PoHaa (Npu KOHCTaTUpaHU
HapyLLIEeHNs ce N3BbpLUBAT KOPEKLMN HA HECLOTBETCTBUATA);

5) Oo 11:00 yaca geH T+1, cneaBauwy, geHa T, 3a KOMTO Ce U3roTBSA OLEHKaTa, 3aBbpLuBa
npouecHT No ofnpefensaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE 3a AeH T.

B oena T+1, cnegsawy, pabotHuAT geH T, 3a KOMTO ce M34UCTIsIBA OLEHKaTa, YNpaBnsBaLloTo
ApYyXecTBO nyGrvkyBa €MMCMOHHAaTa CTOMHOCT WM LeHaTa Ha obpaTHO M3KynyBaHe Ha
asinoeTe Ha ®oHaa 3a aeH T.

[o kpas Ha paboTHus geH T+1, B KOWTO Ce M3BbpLUBA U3YMCNSABAHETO HA €MUCMOHHAaTa
CTOMHOCT M UeHaTa Ha obpaTHO uskynyBaHe Ha paanosete Ha ®oHaa 3a geH T,
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YnpaBnsiBalloTO ApYKeCTBO 06sBABa Te3n AaHHW B CTpaHuuaTa Ha doHaa Ha MHTepHeT
canTa Ha YNnpaBnsBawoTo ApYKeCTBO.

(2) (U3m. c Pewws. Ha C] Ne 213/27.10.2017 r.) YnpasnasaLwoTo ApyXecTBo npuema Npasuna
3a oueHka Ha nopTtdenna n 3a onpeaensHe Ha HeTHata CTOMHOCT U Ha WHAMKaTUBHaTa
HeTHa CTOMHOCT Ha akTnBuTe Ha ®oHAa, CbabpPXKaLLM NPUHLMNUTE N METOAUTE 3a OLeHKa Ha
aKkTMBUTE, KaKToO U cucTeMaTa 3a opraHn3auus Ha Tasu JevHOCT.

(3) WMauncnasaHeTo Ha HeTHaTa CTOMHOCT Ha aKkTMBUTE Ce WU3BbPLIBA CbIacHO
npeasuaeHoTo B [paBunaTta 3a oueHka. [Npn M34MCnNsBaHETO Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE CE€ WU3BbPWBA W HaAuMCNsSBAHE HaA ObIDKAMUTE Bb3HarpaxgeHusi Ha
YnpaensBalwloTo OPYKECTBO, KaKTO U Ha OpYrM pa3xoan B CbOTBETCTBME C HOPMATUBHUTE
N3NCKBaAHNA N CKIOYEHNTE OOroBOpPM.

(4) (N3m. c Pew. Ha CO Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[1 Ne 219/24.11.2017 r., N3m.
¢ Pew. Ha CO Ne 393/28.02.2023 r.) MngmkatueHa HCA u nHgukatmeHa HCA Ha gan ce
n3uucnsiea n nyénukysa ot b®b nnn ot Apyr onepaTtop Ha perynupaH nasap, Ha KOWTO ca
perucTpupaHn 3a TbproBus asnoseTe Ha PoHAa, 3a BCEKM AeH, B KONTO AsnoseTe Ha PoHaa
ce TbpryBaT Ha perynupaH nasap (perynmpaHusaT nasap e OTBOPeH M AaHHU 3a PedhepeHTHUS
nHaekc ce nybnukysaT) Ha Bceku yac, cdymtaHo ot 10:10 yaca go 16:10 yaca 6bnrapcko
BpeMe BKMouuTenHo. 3a uenta ynpasnaBaLwoTo APY)KeCTBO CKoYBa OT UMETO M 3a CMeTKa
Ha ®oHga goroBop ¢ BOE mnu ckc cbOTBETHUSA onepaTop Ha perynupad nasap. Npu nunca
Ha TakbB goroBop mHaukateHa HCA n HCA Ha gan ce nybnukyBaTt oT YnpaBnsaBalloTo
OPYXXEeCTBO Ha WHTepHeT cTpaHuuata Ha PoHpa. Lsnata nHpopmaums 3a msducneHute
nugukatneHn HCA 3a TbproeckaTa cecus ce npegocTtaBa Ha Komucusata oT 6opcoBus
onepartop crnea Kpas Ha TbproBckaTa Cecus Mo efeKTPOHEH MbT.

(5) (M3am. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r., Nam. ¢ Pew. Ha C[] Ne 393/28.02.2023 r.)
YnpaBensBalwloTo ApyxecTBO npegoctaBd Ha BOB wunu Ha gpyr onepatop Ha perynupaH
nasap, Ha KOMTO Cca perMcTpupaHu 3a Tbproeus ganosete Ha PoHAa, AaHHKU 3a CTPyKTypaTa
Ha nopTdenna, 3a obema npuTexXaBaHW MHCTPYMEHTU OT BCSAKA MO3MUMS, 3a pa3Mmepa Ha
napuyHuTe cpenctea BbB PoHOa, KakTo 1 3a 6pos Ha u3gageHnTe aanose, NOTBbLPAEHN OT
Henosutaps Ha ®oHaa 3a NnpeanwHns paboTteH aeH. MNpu n3umcnaBaHeTo Ha MHANKaTUBHATA
HeTHa CTOMHOCT Ha akTmBMTe Ha BopcoBo TbpryBaHusa oH onepaTopbT Ha CbLOTBETHUS
perynvpaH nasap unu YnpasnseawoTo OPYXeCTBO OOHOBSAIBA LIEHUTE Ha aKkTUBUTE B
noptdgenna Ha ®oHaa, Kato ocTaBa HENPOMEHEHO HMBOTO Ha BCUMYKW APYrM €NeMeHTU OT
©anaHca Ha PoHpaa.

MemoOdu 3a oyeHka Ha akmueu u nacueu

Yn. 19. (1) (U3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) Npwn nbpBOHavyanHo npugobusaHe
(Nnpu3HaBaHe) Ha aKTMB OLEHKaTa ce U3BbpLIBa MO LEHa Ha HeroBoTo npuaobuBaHe,
BKNIOYBaLWa M pas3xogute no caenkata. lNpu To3n MeToa4 UeHHUTe KHmKa ce 3anuceaT
(otnuceaT) B 6anaHca Ha PoHAa Ha faTaTa Ha NpexBbprisHe Ha COBCTBEHOCTTa BbpXY TAX
(oaTaTa Ha ceTbNIMEHT), a He Ha JaTaTa Ha CKM4YBaHeTo Ha caenkata. OTnUcBaHeTo Ha
LeHHUTe KHwka oT GanaHca cTaBa MO TAXHaTa CTOMHOCT KbM JaTaTa Ha CeTbIIMEHT Ha
coernkaTa 3a npogaxoa.

(2) (M3m. ¢ Pew. Ha CO Ne 385/13.01.2023 r.) NocnegsaLuo oueHsiBaHe ce U3BbpLUBA 3a
BCsIKa LleHHA KHUra, OMHaHCOB MHCTPYMEHT W APYr aKTUB, BKMOYUTENHO M 32 MbpBOHAYanHo
Npu3HaTUTE KbM aTaTa Ha OLeHKaTa, Mo pea U HauvH, npeaBuaeHy B [NpaBunaTa 3a oueHka,
npu cna3BaHe Ha U3NCKBaHUSATa Ha HOPMATUBHUTE aKTOBE, MEXAYyHapoAHUTE CTaHA4apTU U
NPakTuKK, 1 ykasaHusaTa Ha KOH, ypes npunaraHe Ha cnegHute MeToau:

a) CnpaBeanuea CTOMHOCT Ha eMuUTUMpaHuTe oT Penybnuka Bbnrapus LeHHU KHuxa u
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b)

d)

WHCTPYMEHTWN Ha Napu4HuA nasap, KakTo 1 n3gageHuTe oT Apyra AbpKaBa YneHka u
TpeTa AbpXaBa LEeHHU KHWXKa U MHCTPYMEHTUM Ha NnapuyHus nasap, TbpryBaHW Ha
MecTa 3a TbProBus Npu akTMBEH Nasap ce onpeaens:

1. no ueHa ,kynyea" npu 3aTBapsiHe Ha Nasapa 3a AeHs, KbM KOWTO Ce M3BbpLUBa
oLeHkaTa, obsiBeHa B eNeKTpOHHa CMcTeMa 3a LeHoBa MHopmaums;

2. no ueHa ,Kynyea" npu 3aTBapsHe Ha nasapa 3a nocregHus paboTeH aeH, obsiBeHa
B €MeKTPOHHa cucTema 3a LeHoBa MHopMaums, B Criydyam 4e MACTOTO 3a TbproBus
He paboTun B AeHS, KbM KOWTO Ce U3BbpLUBA OLEHKaTa.

CnpaBegnueata CTOMHOCT Ha MPEXBbPASAEeMU LEHHW KHUXa U UHCTPYMEHTU Ha
napuyHMs nasap, 4oNycHaTV A0 NN TbpryBaHW Ha MecTa 3a TbProBus Npu akTUBEH
nasap ce U3BbpLUBa:

1. No ueHa Ha 3aTBapsHe Unu Apyr aHanorMyeH nokasarer, onoBecTsBaH ny6nnMyHo
KbM [EHA Ha OLeHKaTa OT MecTa 3a TbproBus;

2. No ueHa Ha 3aTBapsiHe Unu Apyr aHanormyeH nokasares, onoBectsBaH NyonmnyHo
KbM OEHs Ha oueHKaTa OT MecTa 3a TbpProBusi, OT KOWTO 3@ CbOTBETHUS AOEH €
N3TbpryBaH Ham-ronsaMm obem MNpexBbpnsgeMn LEHHU KHUWXKA W MHCTPYMEHTM Ha
NnapuyHMs nasap B CnyyauTe, KoraTto Te ca AonycHaTW OO0 TbproBusi Ha noseye oOT
€[HO MACTO 3a TbProBus;

3. NO UeHa Ha 3aTBapsiHe UMK APYr aHanorM4yeH nokasaTesn, onoBecTsaBaH NyenmyHo
OT MecCTa 3a TbproBusi 3a nocneaHns paboTeH AeH, ako MSICTOTO 3a TbProBusi He
paboTu B AEHS1, KbM KOWTO Ce U3BbPLLBA OLleHKaTa.

CnpaBegnueata CTOMHOCT Ha [OANIOBE HA KOMEKTUBHW WHBECTULIMOHHW CXEMMW,
nonyYmMnu paspelleHne 3a W3BbpLUBaHe Ha [AeWHOCT cbrnacHo [upektuBa
2009/65/EO Ha EBponenckma napnameHT n Ha CbBeTa n/vnn Ha gpyrv NpeanpusTms
3a KOJEKTMBHO MHBecTMpaHe no un. 38, an. 1, 1. 5 3OKNCAOINKWM ce onpeaens no
nocnegHata obsiBeHa ueHa Ha obpaTHO M3KynyBaHe. B crnyyaute Ha BpeMeHHO
cnvpaHe Ha obpaTHOTO M3KyrnyBaHe Ha AANOBETE Ha KOMEKTMBHA MHBECTULIMOHHA
cxema nocrezallarta UM OLEeHKa ce U3BbPLLBA MM MO NocrneaHaTta onpegeneHa u
o6saBeHa LeHa Ha 0b6paTHO n3KynyBaHe, U No cnpaBeaniBa CTOMHOCT Ha eQuH AsT.
CnpaBegnuea CTOMHOCT Ha BroroBeTe B OaHKWM, NapuTe Ha Kaca M KpaTKoCPOYHUTE
B3eMaHu1s ce OLEeHsIBaT KbM [EHSA Ha OLeHKaTa, KakTo criefBa:

1. cpoyHUTE 1 Be3cpovHUTE BrOrose, NapuTe Ha Kaca - N0 HOMUHaNHa CTOMHOCT;

2. KpaTKOCpOYHWUTE B3eMaHusa 6e3 onpegerneH nUXBEH MPOUEHT unu goxon - no
cebeCcToMHOCT;

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

CnpaBegnuearta CTOMHOCT Ha PUHAHCOBUTE MHCTPYMEHTM Ha ®oHAa NpW HeaKTBEH
nasap ce onpegensi, Kato ce M3Mon3BaT TEXHMKU 3a OueHsaABaHe. TexHUKUTe 3a
OLeHsIBaHe BKIOYBAT U3MNOM3BaHe Ha LIEHN OT CKOPOLUHM M CnpaBeanvBu nasapHu
COENKN MexXay WHpOPMMpaHM U Kenaewm CTpaHu, CchnpaBka 3a TekyliaTta
crnpaBeaiMBa CTOMHOCT Ha ApYr aKTMB, KOWTO € B 3HaYMTEeNHa CTENEH eKBMBANEHTEH,
1 oBLoNpUeTN METOAMN.

CnpaBegnueata CTOMHOCT Ha MPEXBBbPASAEMU LEHHW KHUMXa U UHCTPYMEHTU Ha
napuyHMs nasap, AonycHaTh 40 UK TbpryBaHW Ha MecTa 3a TbproBus, B criyvan ye
C TAX HAAIMA CKMNIOYEHW COENKW B AEHs, KbM KOWTO Ce M3BbLbpLUBA OLEHKaTa, ce
onpegens no ueHa Ha 3aTBapsiHe WNu Apyr aHanorMyeH rnokasarters, OnoBecTABaH
nyérnn4yHO OT MecTa 3a TbproBusi 3a Han-6nuskmsa geH ot 30-gHEBHMS nepuog,
npeaxoxaall AeHsi, KbM KOWTO ce M3BbpLuBa oueHkaTa. CnpaBeanvBaTa CTOMHOCT
Ha NPEXBbPMSEMUTE LLEHHN KHKA N MHCTPYMEHTU Ha NapyvyeH nasap, 4onycHaTtn o
NN TbpryBaHW Ha MecTa 3a TbProBusl, B Criy4anTe, KOrato He ce NpoBexaa TbproBus
Ha MecTa 3a Tbprosusi B paboTHM 3a cTpaHaTa OHW, € LieHaTa Ha 3aTBapsiHe 3a AeHs
Ha nocrnegHaTa TbProBcka cecusl, Npeaxoxpall AeHsl, KbM KOWTO Ce M3BbpLUBa
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oueHkaTta. B cnyyan ye HsaMa cknodeHu CAenku B AeHSA Ha nocnegHata TbproBcka
cecusi, npegxoxgall OeHs, KbM KOMTO Ce M3BbpLUBA OLEHKaTa, cnpaBedsiMBaTa
CTOMHOCT Ha Te3u WHCTPYMEHTWM Ce onpegens no LeHa Ha 3aTBapsiHe wnu Opyr
aHanornyeH nokasarteri, onoBecTsABaH NyGnMYHO OT MecTa 3a TbproBusi 3a Han-
6nnskma geH ot 30-aHEBHMS Nepuog, Npeaxoxgall AeHsl, KbM KOMTO ce U3BbpLuBa
oueHkaTa. [pu oueHkaTta Ha obnurauumn n gpyrn opmMm Ha CEKPUTUIUPAH Obir
(OBNroBU LEHHM KHWXKA) Ce OTYMTa U HaTpynaHaTa 3a CbOTBETHUTE OHW.

g) Axko (pvHaHCOBUTE MHCTPYMEHTM HE MOraT ga Ce OUEHSAT CbIfacHO MOCOYEHUTE
TEXHUKM 3a oLeHsiBaHe no Touka f) no-rope, 3a TAxHaTa oueHKa ce npunara eguH ot
cnegHUTE MeToaMm:

1. 3a aKTMBWTE MO TOYKA a) NO-rope Ce npunara MeToAbT Ha CbMOCTaBUMM LIEHWN 3a
(PMHAHCOBM MHCTPYMEHTU CbC CXOAHW YCrOBMS 3a NrawaHe, nagex v NUKBUOHOCT
wnn gpyrmu obwonpuetn metToam, onpedeneHn B npasunata 3a u3yvucnsiBaHe Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE;

2. 3a aKumn B OPY>KECTBA N APYrv LEHHWN KHWKA, EKBMBAIIEHTHM Ha akLmu, ce npunara
METOABT Ha AUCKOHTUPAHNTE BbOeWn HETHN Napu4HM NOTOUM, METOL Ha HeTHaTa
CTOMHOCT Ha aKTUBMTE, METOA Ha NasdapHUTE MHOXUTENN Ha APY)XECTBa aHano3un unm
Apyru oowonpmMeT MeToan, onpeneneHn B npaBunaTta 3a M34ncrsiBaHe Ha HeTHaTa
CTOMHOCT Ha aktuBute. WM36paHuaT meTonq wnM  KOoMOMHauMs OT  MeToaum,
BKITHOMUTENHO NOPEAHOCTTA, B KOATO Ce M3MOon3Bar, Ce ypexaa B ycTaBa, CbOTBETHO
npaBuMnaTa Ha KONeKTMBHATa MHBECTULMOHHA cxemMa U noapobHO ce onuceBaTt B
npasunaTa 3a onpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE;

3. 3a obnurauumn n gpyrn GOpMn Ha CEKIOPUTU3INPAH AT (O bITOBU LLEHHN KHXKA) ce
npuvnara MeToabT Ha AUCKOHTUPaHUTE ObAeLlM HETHU NapuU4HM NOTOUM UNK APYrK
obwonpmneTn MeToau, OMNpederieHn B MpaBuiata 3a M3YMCNABaHE Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE;

4. NHCTPYMEHTUTE Ha Napu4HMA nasap ce oueHsBaTt Ha 6a3a HOMWHaNHa CTOWMHOCT,
HaTpynaHa nuxBa W KanuTanoBa nedyanba/3aryba kbM MOMEHTa Ha oueHkaTa unu
Apyrv obonpueT MeToaun, onpeaenenn B npaBmnarta 3a n3ymcnsiBaHe Ha HeTHaTa
CTOWMHOCT Ha aKTUBUTE.

5. 3a cnpaBeanvBaTa CTOMHOCT HA (PMHAHCOBM MHCTPYMEHTU Ha OpPYKEeCTBa, KOUTO
ca 06siBEHN B HECBLCTOSTENHOCT, Ce M3non3Ba koedUUMEHT Hyra, CbOTBETHO Ce
npuema, 4Ye TAXHaTa cnpaBeasiMBa CTOMHOCT € Hyna.

h) CnpaseanuesaTta CTOMHOCT Ha Apyrute UHAHCOBU WHCTPYMEHTU no un. 38
3OKUCOINKW n3BbH Te3n no Toukn a), b), ) no-rope ce onpegens no pega Ha Touka
b), cboTBETHO NO peaa Ha Toyka f) no-rope unu no obLionpueTn MeToam 3a oueHka,
NOCOYEHN B NpaBunarta 3a onpefernsiHe Ha HeTHaTa CTOMHOCT Ha akTUBMUTE.

(3) CrtonHoCTTa Ha nacvBuTe € paBHa Ha cymaTta OT 6anaHcoBuMTE CTOWMHOCTM Ha
KPATKOCPOYHUTE U ObMArOCPOYHWUTE  3agbikeHna no GanaHca.  3agbikeHuATa,
AEHOMWHMpaHN BbB BanyTta, Cce u3uucnsaesaT Mo LUeHTpanHus Kypc Ha EBponenckata
LueHTpanHa 6aHka KbM AartaTa Ha OLeHsABaHe.

(4) HeTHaTa cTOMHOCT Ha akTuBMTE Ha PoHAA Ce M3YMCNABA, KaTO OT CTOMHOCTTA Ha BCUYKU
aKTuBW, OLEHEeHN No pefa Ha [lpaBunaTa 3a OueHKa, ce uU3Bagu CTOMHOCTTA Ha BCUYKK
nacuBsK, N34yncrieHa cbrrnacHo an. 3.

(5) HeTHaTa CTOMHOCT Ha akTUBMTE Ha €AVH ASn € paBHa Ha HeTHaTa CTOMHOCT Ha akTuBUTe
Ha PoHOa, mM3uMcneHa cbrnacHo npeaxogHuTe pasnopeabun, pasgeneHa Ha 6pos Ha
Asinosete Ha ®oHaa B obpalleHne KbM MOMEHTa Ha ToBa onpeaernsHe.

(6) I'Ipvl HECBbOTBETCTBME Ha FOPHUTE aliIMHEW C nocrieasawn npomMeHn B HOpMaTUBHUTE
aKTOBE, Kacaellun onpenendaHeTto Ha HeTHaTa CTOWHOCT Ha akTneute Ha PoHaa, ce npunarat
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HOBMTE HOPMaTMBHM pa3nopenbu oT BNM3aHeTo UM B cuna. B Tean crnyyam YnpaensBaiioTo
ApyxecTBo npueexaa Mpasunata Ha PoHaa B CbOTBETCTBUE C HOPMATUBHUTE NPOMEHM B
Han-KpaTKUsi pa3yMeH CPOK.

lMpodax6a u o6pamHo usKynyeaHe Ha 0sisioee Ha MbpPeUY€eH nasap

Yn. 20. (1) MNbpBNYHMAT Nasap e nasapbT, HA KOWTO gsnoBe Ha doHAa ce m3gaBaT vnu
nskynysaT obpaTtHO AMpeKkTHO oT camua PoHa. CnegHuTe rpynu MHBECTUTOPUM MoraT fa
yyacTBaT Ha MbpPBMYHMA Nasap Npu cregHUTe ycnosus, onpegenexHn B Te3n MNpasuna, ako
CbLUMTE He Ca B pa3pe3 CbC 3aKOH UNn HopmaTMBHa pasnopeaoda:

MuH. pa3mep Ha
MwuH. pa3mep Ha
nopbykaTa 3a o6paTHO
Tun uuBecTUTOP nopbyKaTa 3a NoKynka
M3KynyBaHe Ha gsanose
Ha gsanoBe Ha PoHAaa
Ha PoHpa
UHcTuTyumoHaneH nueectutop | 100 000 gana 100 000 pgsana
Opyr nHBectuTop CbrnacHo ycnosus u CbrnacHo ycnosus u
(BKNIOYMTENHO MapKeTMENKbpP), | OrpaHUYEHNs, MOCOYEHN B | OFPaHNYEHNsi, NOCOYEHM B
KOWTO € CKNoYMn A0oroBop 3a Aorosopa ¢ aorosopa ¢
yyacTue Ha MbpBMYEH Nasap ¢ | YnpaenaBawoTo YnpaBnsiBaLLoTo
YnpaBnaBawoTo ApYKECTBO APYy>XecTBO OPY>KeCTBO

(2) Bcuykn nopbYkM M HaBPEMEHHOTO MM nogaBaHe KbM PoHOa ca OTrOBOPHOCT Ha
WHCTUTYLMOHANHUTE MHBECTUTOPU, MapKeTMENKbPUTE U BCEKU OPYr MHBECTUTOP, KOWTO €
CKMoYMn AOroBOp 3a yvacTne Ha NMbpBMYEH nasap ¢ YNpaBnsBawoTo ApYKeCTBO. BeaHbx
npueTtn ot ®oHAa, NOPBYKMUTE CTaBaT HEOTMEHAEMN.

a) (M3m. ¢ Pew. Ha CO Ne 393/28.02.2023 r.) Jlnuata, Kouto Mmat Bb3MOXHOCT Aa
CKIMoYBaT [OroBOp 3a yyacTue Ha NbpBUYEH nasap, ca WMHBECTUTOPU, KOUTO ca
KnacuuumpaHu kaTo ,ApodecrnoHanHeH KnmeHT  no cmucbna Ha § 1, 7. 10 ot 3akoHa
3a nasapuTe Ha PUHAHCOBU MHCTPYMEHTH;

b) [loroBopeHuTe yCrnoBusi 3a MWHMManeH pa3Mep Ha WHBECTULUMATAa, CTbhkata npu
MOPbYKM Hag MUHUMAanNHUS pasvep W TakcuTe We 6baaT OOroBapsHU C BCEKU
MHBECTMTOP, CbOOpa3HO aHaXXMMeHTa 3a pa3Mep Ha MHBECTULUATA, CPOKOBE, YecToTa U
APy YCroBuWsi, NPeasioKeHn oT cTpaHa Ha MHBECTUTOpA.

(3) 3a ,MHCTUTYUMOHaNEeH WMHBECTUTOP® Ce CcuMTaT BCUYKM 3acTpaxoBaTenHW OpyXecTsa,
6GaHKW, MHBECTULMOHHM NOCPEHMLM, YIPaBNSaBaLLM OPY>KEeCTBA, NEHCUOHHU (DOHA0BE, KAKTO
N BCUYKN KONEKTUBHU MHBECTULMOHHU CXEMU U WHBECTULMOHHW OpYyXecTBa, Nosyyunu
nuueHs B agbpxaea ot EC, EUMNM nnn OUCP.

(4) Bcsaka nopbyka Tpsibsa Aa oTroBaps Ha U3NCKBAHETO 3a MUHUManHus pasvep v ga 6vae
Ha ctbnkm ot 100 000 gana (cyma Ha ganoseTe Aa e kpaTHa Ha 100 000) 3a nopbykM 3a
nokynka mnu obpaTHO M3KynyBaHe Hag Te3n C MUHUManHWs pasmMep, OCBEH ako He e
AOroBOPEHO APYro B 4OrOBOP C YNpasnsBawoTo ApY>KECTBO.

(5) AKO MHBECTUTOPBT (BKNIOYMTENHO MApPKETMENKBLPBT) € nodan nopbyka 3a nokynka unu
o6paTHO m3kynyBaHe 0o 15:00 4., To nopbykata we 6bae uanbnHeHa no HCA 3a geHs, B
KOUTO e nogageHa. Ako nopbykata e nogageHa cneg 15:00 4., 7o T8 we 6bae M3nbiHeHa
no HCA 3a pgeHsi, cnedBall OeHS Ha ModaBaHe Ha nopbuykata. AKo nopbykata He e
noanucaHa unm He e NpaBWIHO MOMbITHEHA, TO TOraBa NopbYKaTa Ce CYMTa 3a HeBanuaHa u
TpsibBa ga 6bae nogageHa OTHOBO.
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(6) HesaBucmMmo oT nHBecTupaHaTta cyma, MHBecTuTopute BbB PoHaa cnefBa fa 3annatar
Takca B MakcumaneH pasmep oT 2.00% npwu nokynka Ha AsnoBe, Ob/DKMMa KbM
YnpaBnsiBalLlOTO OPY>KECTBO, KOATO Ce HAa4YMCNsABa BbpXy HETHaTa CTOMHOCT Ha akTMBUTE Ha
doHaa Ha 1 gan v ce BKAOYBA KbM EMUCUOHHATA CTOMHOCT Ha ASANoBeTe, OCBEH ako He e
AOrOBOPEHO OpYyro B AOroBop C YNpaensiBawoTo ApPYXecTBO. EMWCMOHHA CTOMHOCT Ha
doHaa ce gedmHmnpa kato HCA Ha 1 gan nnioc Takcarta, gbJmkMMma KbM YNpaBnsBawloTo
APYXEeCTBO.

(7) MuBecTtutopute BB POHAA criefBa Aa 3annaTdar Takca B MakcumareH pasmep oT 2.00%
npu obpaTHO M3KynyBaHe Ha AsanoBe, AbIhkMMa KbM Y[, KOATO ce npucnaga oT HeTHaTta
CTOMHOCT Ha akTuBute Ha ®PoHaa Ha 1 s, OCBEH ako He e JOrOBOPEHO pasfnnyHo B JOroBop
C YnpaensBawloTo apyxectBo. LleHata Ha obpaTHo u3kynyBaHe Ha ®oHaa ce aeduHupa
kato HCA Ha 1 gsin MUHYC TakcaTa, bJPKMMa KbM YNpaBnsiBalloTo OPYXKECTBO.

(8) (M3m. ¢ Pew. Ha C[ Ne 000/21.03.2023 r.) NMpu npomsaHa B HapbaBkaTa (NpeBuLLEHNETO
Ha eMMCMOHHaTa CTOMHOCT Ha eauH SN Haf HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eavH Asn,
C pasmMepa Ha pa3xoauTe no npogaxodarta Ha OsnoBe), CbOTBETHO NpW NPoOMsiHa Ha oTOuBa
(HamaneHveTo Ha LeHaTa Ha 0b6paTHO M3KynyBaHe Ha eauH AN Nog HeTHaTa CTOMHOCT Ha
aKTMBWTE Ha eduH OdAn, ¢ pa3mMepa Ha pasxoguTe no obpaTHOTO U3KynyBaHe Ha AAnoBe),
YnpaBnsBalwoTo APYXeCTBO YBeAOMsIBA MpuTexatenute Ha [[AnoBe M ocTaHanute
MHBECTUTOPW Ype3 CbobLLEeHVe Ha caiTa Ha YNpaBnsBaLloTO ApPYXeCcTBo, He3abaBHO cnepa
onobpeHneTo oT OoT 3amecTHUK-NpeaceaaTens Ha npomeHuTe B Te3u Mpasuna.

(9) MuBecTuTOpPUTE 3annaLuat Nno cebecTOMHOCT BCUYKM pa3xoam 3a CETbIIMEHT U TpaHcdep
Ha gsnose Ha PoHAa 3a BCUMYKM onepaumm Ha MbpBUYEH Nasap, BKIIHOYMTEITHO TAKCU KbM
aenosuntapu, 6aHKOBM pa3xoaun, KOMUCUOHW, AaHbUM 1 4p.

(10) (U3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[ Ne 385/13.01.2023 r.)
3akynyBaHeTo Ha ganose oT PoHAa ce OCbLLECTBABA NO CNEAHMS HAYMH:

a) NMopaBaHe Ha NopbYkKa 3a NOKynka Ha asanoBe. IHBeCTUTOpUTE NogaBaTt Nopbyka
3a MOKyMnka Ha AsnoBe, CbAbpalwia pekBuantute cbrinacHo Hapepba Ne 44 ot
20.10.2011 r. 3a u3nMckBaHMATA KbM AEMHOCTTA Ha KONEKTUBHUTE WMHBECTULMOHHU
cxXemMu, ynpasnaBaliMtTe ApyXecTBa, HaLMOHanHUTE WHBECTULMOHHW dOOHOOBE,
anTepHaTMBHUTE MHBECTULMOHHM (DOHOOBE M NnuuaTa, ynpasnsiBaliyM antepHaTUBHU
WHBECTULMOHHM dhoHaoBe (0bpasel, Ha NopbykaTa MoXe fa ce nonyyun B ouca Ha
YnpaBnsBaLioTo APYKECTBO), NMIMYHO, Ype3 MbIHOMOLLHMK/NPeACTaBnaBaLy, unn ypes
NUUeH3npaH/uueHsnpana/ nuueHsnmpaHo ¢ nuvueHs B EC  uHBecCTMUMOHEH
nocpeaHunk/6aHkal/ynpaBnsaBallo OpYy>XeCTBO, KOraTo TO3M MHBECTUTOP € KIUEHT Ha
CbOTBETHUA WHBECTUMLUMOHEH NOCpeaHuK, GaHka wnu ynpaensBawlo ApPYXeCTBO.
MopbykK 3a NoKyrnka Ha AAnoBe ce npuemart Bcekn paboteH geH mexay 9:00 n 17:00
yaca B oduca Ha YnpaBnsBawioTO APYKECTBO, MO €fIEKTPOHEH MbT C E€NEeKTPOHEH
nognuc Ha nmenn: asset.management@expat.bg, nnm Npm TeXHUYECKa BL3MOXHOCT
4ype3 MexXayHapoAHW YCTaHOBEHW EnekTPOHHWM nnatdopmmn 3a obcnyxBaHe Ha
doHgose, kato VESTIMA Ha Clearstream. B nopbykata MHBECTUTOPBLT NOCOYBA danu
aanosete Wwe Obaoat wM3gageHM cpelly 3annawjaHe unM cpelly KowHuua ot
dunHaHcoBM akTMBKU. B cnyyan 4ye nogasaT nopbyka Ype3 MbAHOMOLLHUK, MOCNEAHUAT
€ HeobOXxoOAMMO Oa NpPeacTaBM M U3PUYHO OpUrMHanm OT HOoTapuanHo 3aBepeHo
Mb/IHOMOLLHO, AaBallo NpaBO 3a M3BbLPLUBAHE HA YNpaBUTEMHU U Pas3noOpeanTeNnHU
OENCTBUS C LEHHN KHIDKA W geKknapaums, Ye He N3BbpLIBa MO 3aHATUE COESKU C LLEHHN
KHWXa. Te3an u3MCKBaHWA He ce npunaraT, KoraTo 3asdBkaTta ce nogaBa 4pes3
WHBECTULMOHEH NocpeaHuK, 6aHka unm ynpasnsasaLlo gpYKeCcTBo.

b) 3annawaHe Ha 3anucaHute ganoBe. (/3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r.)
MapuyHnTe cpeacTBa 3a 3aKkyrnyBaHe Ha OAnoBe W/wnu KowHuuaTta oT akTueu Gusar
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nonyyeHn no cneuwanHa cmeTka npu denosuTtaps, BogeHa Ha nmeTto Ha ®oHaa npu
JOoCTaBKka Ha gsanoBeTte cpelly 3annawade (DVP) Ha knneHTa. CeTblIMEHTBT CpeLly
3annawaHe (DVP) Ha coenkv Ha nbpBUYEH Nasap, cpeLly napuyHu cpeacTtsa u/unu
KOLLHMLA OT aKkTuBm, ce ussbplusa B LleHTpaneH denosutap Al cbrnacHo MNpaBunHuk
3a genHoctTa Ha LleHTpaneH Oenosutap AL.

M3anbnHeHne Ha nopwbukata. (M3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r.) Axo
WMHBECTUTOPBT (BKIHOYUTENHO MapKeTMENKbpPbT) € nogan nopbyvka 3a MOKymnka unm
obpaTtHo uskynyeaHe go 15:00 4., To nopbykaTa Wwe 6bae nanbnHeHa no HCA 3a geHs,
B KOWTO € nogageHa. Ako nopbykaTa e nogageHa cneg 15:00 u., 1o 19 we 6bae
nanbnHeHa no HCA 3a geHsi, cneaBaly AeHs Ha NnogaBaHe Ha nopbykata. CbrnacHo
4n. 66, an. 1 ot Hapen6a Ne 44 nopbukute ce n3nbrHsaBaT B CPOK A0 7 KaneHaapHu
OHW OT AaTtaTa Ha nogaBaHe Ha nopbykaTa. AKO NopbykaTa He e NoAnMcaHa Unu He e
NnpaBUITHO MOMNbJIHEHA, TO TOraBa nopbykaTa ce cuMTa 3a HeBanugHa un Tpsabea aa
6baoe nogageHa OTHOBO. B nopbuykata KNMEHTBHT M3PUYHO MOCOYBA Aanu >xenae
JocTaBkaTa Ha ganoseTe cpelly 3annawade (DVP) n/vnn cpelly KowHMLa OT akTUBK
B CbOTBETHaTa Aeno3uTapHa MHCTMTYyuUMs. [latata Ha gocTaBka € ABa OHWU crefq
nogasaHe Ha nopwbuykarta (T+2).

i) UsnbaHeHue Ha nopbYykama cpeuly 3anaawade 8 napu. Ha cnegsawms paboTeH
AeH cnen aens, no unato HCA 3a gan Tpsbea ga 6bae m3nbiiHEHa Nopbuykara,
asnoeete OuBaT M3OadeHM W HACOYEHW 3a MNPEexXBbLbPrsHE KbM KIMEHTa C
noco4vyeHns B nopbykaTa Banbop. [lopbukaTa ce M3NbNHABA 3a pasmepa Ha
3asBeHns Opor OsnoBe, YMHOXEHM MO onpedenieHarta eMUCMOHHA CTOMHOCT Ha
€dVH Oan, KaTo eMUCMOHHATa CTOMHOCT Ha edvH Oan ce 3akpbrnsdBa no
YEeTBBLPTOTO YMCIO Crea AeceTUdHMs 3HaK. YNpaBnaBawoTo APYKEeCTBO
npegoctaBs  MNOTBbPXKOEHME 3a M3MbIIHEHMETO Ha BanugHaTa MNOPbYKa,
CbAbpXalllo MHCTPYKUMM 3@ OOCTaBKa Ha KHwxaTa cpeuly nnawane (DVP) npwu
NMbpBa Bb3MOXHOCT, HO He MNO-KbCHO OT Kpas Ha paboTHWA aOeH, credpaly
N3NbITHEHNETO Ha NopbukaTa 3a AeHs, no Ymato HCA ce n3nbhHABa nopbykara.

i) UsnbrHeHuUe Ha nopbYykama cpewly docmaska Ha KowHuua om akmusu. (3m. ¢
Pew. Ha C[0 Ne 213/27.10.2017 r., n3m. c Pew. Ha C[1 Ne 219/24.11.2017 r.) Bcekn
paboTeH fOeH YnpaensaBalloTO [ApyXecTBO nybnukyBa Ha www.expat.bg
CbObPXXaHNETO Ha KOLHWMUA OT akTusBK, KoATo npeactasnsasa 10 000 gana Ha
doHpa (,nakeT 3a emutmpaHe®). B nopbykaTa 3a 3anMcBaHe Ha AAnoBe Ha
MbpPBMYEH Na3ap MHBECTUTOPBLT NOcoYBa OpPOs akLMK OT BCEKM EMUTEHT, KOUTO
e genosvpa BbB PoHaa. bpoAT Ha akuMmMTe Ha BCEKM eMUTEHT TpsibBa Oa
OTroBaps Ha gonyctTummnsa 6pon B nakeTa 3a eMUTUpaHe (Mnu Aa € KpaTeH Ha Hero
3a 3anunceaHug ot Hag 10 000 gana). MNMopbykaTa ce u3nbHABa 3a pasmepa Ha
3aaBeHusa 6pon OanoBe, YMHOXEHM NO onpegeneHarta eMMCUMOHHA CTOMHOCT Ha
eaunH gan. MNonyyeHaTa cyma ce Hapuya ,CymMa Ha nopbuykata“. Ha crnegpawims
paboTeH AeH cred aeHs, no ymato HCA 3a gan tpsabea ga 6bae uanbiHeHa
nopbykaTa, Aanosete OMBaT M3gageHM M HACOYEHM 3a MNPEXBLPIISHE KbM
knuneHTa. [lo 12:00 4. Ha 06a4 Ha TO3M OEH KNMEHTBLT NnoslyyaBa NoTBbpPXAEHWE
3a nogageHaTa nopbyKa, B KOETO YNpaBnsaBaLLOTO APY>KECTBO NOCOYBA KELLIOBUSA
KOMMOHEHT, KOWTO TpsibBa ga 6bae geno3mpaH B CMeTKaTa, BogeHa Ha MMETO Ha
doHaa B LieHTpaneH [leno3ntap 3aegHo CbC 3asiBEHUTE akumn. 3a onpegensHe
Ha KeLlOBUSA KOMMOHEHT OT CymaTa Ha nopbykaTta ce Baan cOopbT Ha 3asiBEHUTE
3a genosvpaHe akuuu, YMHOXEHM Mo LeHaTa MM 3a gdeHd, no yunto HCA ce
n3nbiHABa NnopbykaTa. CTOMHOCTTA Ha aKTMBUTE OT KOLLHMLATa, KOATO Ce BHacs
BbB PoHAOa, ce n3uncnsBsa B CbOTBETCTBUE C [1paBmna 3a oueHka Ha nopTdenna
N 3a onpepernsiHe Ha HeTHaTa CTOMHOCT N Ha MHAMKATMBHATa HETHA CTOMHOCT Ha
aktusnte. KbM Taka nonyveHust KELoB KOMMNOHEHT ce A06aBAT BCUYKM pa3xoau,
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CBbP3aHM C NPEeXBLPIIAHETO Ha KOLHWULUATa OT akTUBWU U KELLOBUSA KOMMOHEHT,
kouTo ®oHABLT TpAbBa Aa 3annaTn, ako nma Takmea. 1o To3n HaumH Te ce noemat
OT KNnueHTa, 3anuceaw, asanose oT dPoHOa, a He OT CbliecTByBaluTe
nputexaTtenu Ha asnose BbB PoHAa. [locTaBsaHe Ha KOWHWLA OT aKTMBU Ce
M3BbPLUBA, Ype3 Oeno3vTapute Ha ABeTe CTpaHuM Ha parta T+2. CrtpaHute
WHCTPYKTMpaT obcnyxeawmTte rm genosmtapym Ha T+1 ga npexsBbprsaT KOWHMUA
aktmeu cpewly ganose ot doHaa wmnm obpaTHOTO, CbrNacHO npaswunara u
npoueaypuTe Ha CbOTBETHUS Aeno3utap. KoMmyHukauusaTa mexay genosmrapute
Ce M3BbplIBa MO YCTAHOBEHWS Ha CbOTBETHUS Nasap HayuH (B Bwvnrapus
KomyHukaumsaTa ¢ LleHTpaneH denosuntap AL ce ussbplusa ypes FTP nnn SWIFT
KaHan, B 4y>kbuHa OCHOBEH KaHar 3a KOMyHuKaumsa mexay aenosutapu e SWIFT).
HonbnHutenHa wHdopMaumus 3a CETLIIMEHT € nybnvMkyBaHa Ha canWta Ha
YnpaBnsiBalLoOTO APYXECTBO.

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

(11) O6paTHOTO N3KynyBaHe Ha gsnose oT PoHOA ce OCbLUECTBSBA NO CEOHUS HAYMH:

a) NopaBaHe Ha nopbyka 3a o6paTHO M3KynyBaHe Ha AsanoBe. VHBecTuTopuTte
nogaeaT Nopbyka 3a obpaTHO M3KyrnyBaHe Ha AsnoBe FIMYHO, Ype3 MbAHOMOLLHUK
U1 4Ypes3 NUuUEeH3npaH/nMueH3npaHa/nmueHsnpaHo ¢ nuueHs B EC nHBeCcTUUMOHEH
nocpeaHuk/6aHka/ynpasnaBaLLo APYXKeCTBO, KOraTo TO3M UHBECTUTOP € KIIMEHT Ha
CbOTBETHUSA WMHBECTUMUMOHEH nocpefHuk, 6aHka wnu ynpaensBallo LpPYXKeCTBO.
Ob6pasey Ha nopbyvyka MOXe [a ce Monyyn B ropenocoyveHus oguc. Mopbykn 3a
obpaTHO M3KynyBaHe Ha AanoBse ce npuemart Bceku paboteH aeH mexay 9:00 n 17:00
Yyaca B odmca Ha YnpaBnaBaloTo APYXKECTBO, MO €NEKTPOHEH MbT C EMeKTPOHEH
noanuc Ha umenn: asset.management@expat.bg, nnv npmn TexHmyecka Bb3MOXHOCT
ype3 MexayHapoAHW YCTaAHOBEHW eneKTPOHHM nnatgopmn 3a obcnyxBaHe Ha
doHpose, kato VESTIMA Ha Clearstream. B cnyyaih ye nogasat nopbyka ypes
MbITHOMOLLHWK, NOCNEAHNAT € HeobxoaumMo Aa npeacTtaBn U U3PUYHO OpruvHan oT
HOTapuanHo 3aBepeHO MbSIHOMOLIHO, [aBawo MpaBoO 3a W3BbpWBaHE Ha
ynpaBUTENHM N Pa3nopeauTeNHN AEUCTBUSA C LIEHHW KHWXKa W Aeknapauus, Ye He
M3BBbPLLUBA MO 3aHATUE COENKN C LIEHHU KHWXa. Te3an n3MCcKkBaHusl He ce npunarart,
KoraTo 3asiBkaTa Ce nojaBa 4pe3 WHBECTUUMOHEH nocpedHuk, 6aHka wnm
ynpaBnsBaLlo APY>KeCTBO.

b) U3nbnHeHne Ha nopbukata. (M3m. ¢ Pew. Ha C[ Ne 231/27.10.2017 r.) MNopbykaTa
3a 06paTHO U3KynyBaHe Ce M3MbMHABA NO LieHa Ha AsAn, onpeferieHa 3a AeHs Ha
nogaBaHe Ha nopbykaTa, ako nopbykaTa € nogageHa o 15:00 yaca. 3a nopbYkM
nogageHun cneg 1o3m vac, LeHata Ha obpaTHoO uskynyeaHe ce onpegensa no HCA ot
cnegeawms geH. BanvaHmnte nopbykm 3a 06paTHO U3KynyBaHe Ha ganose Ha ®oHaa
Cce M3NbHABAT Ha creaBawms paboTeH OeH crnen OeHs Ha Banbopa, MOCOYEH B
nopwbuykaTa, no Ynato HCA 3a gan tpsibsa ga 6baat M3NbSIHEHW, HO HE MO-KbCHO OT
10 gHM OT gaTaTta Ha NogaBaHe Ha nopbykaTta. [lataTa Ha ceTbiMeHTa ABa gHK cneq
nopgasaHe Ha nopbykata (T+2).

c) U3nnawaHe Ha Abmkumata cyma. [bmkumaTta cyma ce u3nnawa no ykasaHa
BGaHkOBa CMeTKa Ha KrMeHTa no meTofa focTaBka cpely nnawaxe (DVP) nnm cpelwy
KOWwHMUa OT puMHAHCOBM akKkTMBW, CbCTaBnsBawm noptdenna Ha PoHga, B
CbOTBETHaTa Aeno3uTapHa UHCTUTYLMUS Ha Banbopa, NOCOYEH B NopbykaTa.

i) U3nbAHeHUe Ha nopbyYykama cpeuwly 3aniauwaHe e napu. YnpaBnsBaloTo
APYXECTBO M3MbITHABA BCUYKU MOPBYKM 32 06paTHO M3KynyBaHe 3a U3NbIHEHWe
no HCA Ha psan 3a geH T cpelly Kew, caMO ako AbfXMMata Cyma KbM
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WHBECTMUTOPW NO NOPBYKM 3a 0OpaTHO n3kynyeaHe 3a nanbnHeHme no HCA Ha gsn
3a geH T e no-manka OT MNapuUYHUTE HaNMYHOCTM Ha dPoHAa MUHYC BCUYKU
3aabimkeHns Ha PoHaa, kakTo ca nadncnexdn B HCA 3a geH T, HO kaTo ce B3emar
npeasua M BCUYKM COENKW 3a MOKyrnka Ha aktusu BbB doHAa € HemuHan
CeTb/IMEHT M 3a o0paTHM uskynyBaHus oT PoHOa C HemuHan/npencrosy
CETBJIMEHT, KOUTO He ca oTpaseHn B HCA kbm geH T.

i) U3nbrHeHuUe Ha rnopbyYkama cpewly docmasgka Ha KowHuua om akmueu. Mpu
nogaBaHe Ha Mnopbyka 3a oOpaTHO M3KyNyBaHE WHBECTMTOPBLT MMa MpaBo Aa
3asaBWu, Ye xenae Ta ga 6bae nanbiHeHa cpeLly KowwHMLua 0T PUHAHCOBW aKTUBM.
YnpaBnsiBalLOTO OPYKECTBO U3MbJIHABA BCUYKN NOPBYKM 32 0GpaTHO M3KynyBaHe
3a usnbsiHeHne no HCA Ha gan 3a geH T cpelly KolwHuua oT hMHAHCOBU akTUBM,
KoraTto AbJ/hkuMaTta cyma KbM MHBECTUTOPU MO NOPBbYKM 3a 00paTHO M3KynyBaHe
3a nanbnHeHne no HCA Ha gsan 3a geH T e no-ronsima oT napu4yHNTE HanM4YHOCTH
Ha ®oHAa MUHYC BCUYKM 3aabimkeHna Ha PoHaa, kakTo ca nsumcnenn B HCA 3a
AeH T, HO KaTo ce B3emaT NpeaBua M BCUYKW COENKM 3a MOKYMKa Ha akTUBWU BbB
doHOa C HeMumHan CeTbiIMEHT M 3a obpaTHM wuskynyBaHus oT PoHpoa c
HeMnHan/npeacTosLy CeTbIIMEHT, KOMTO He ca oTpaseHn B HCA kbm geH T. B
crnyyauTe, Korato Te3u YCrNoBUSA HE Ca M3MbITHEHW, YNPAaBNABALLOTO APYKECTBO
N3NbIHABA MOPbYKMTE 3a oBpaTHO M3KynyBaHe CpeLly 3annawaHe B napu no
Ha4yuHa, onncaH B 6. i). Bcsika nopbyka 3a 06paTHO M3KynyBaHe CpeLly KOLHMLA
OT akTmBu Ha PoHAa ce M3NbIHABA NO CreaHUA HauuH:

e bBpoAaT gsAnose, 3asiBeH U npueT 3a 0O6paTHO U3KynyBaHe, B NMopbykaTa ce
yMHOXaBa Mo ueHaTa UM 3a obpaTHO M3KynyBaHe Ha Asn v ce opmupa
,CYMa, ABbIMKMMA NOo NopbYkKa 3a 06paTHO M3KynyBaHe*;

e M3uucnsaea ce KakbB € NPOLEHTHbT HA cyMmaTta, AbJKUMa Nno nopbyka 3a
obpaTHO M3KynyBaHe, Cnpsmo obuiata HeTHa CTOMHOCT Ha aKTUBWTE Ha
doHaa, No KoSATO NopbyKaTa ca U3NbJHSBa — ,,MPOLEHT, 3asBeH 3a 06paTHO
u3KkynyBaHe“. To3n npoUEeHT ce 3akpbrng A0 BTopaTa uudpa cneg
aeceTnyHaTta 3anetas (Hanpumep, 7.355% ce 3akpbrng Ha 7.36% u T.H.);

¢ 3a BcdKka LeHHa kHura B noptdenna Ha doHaa ce yMHoXaBa BposaT akumu,
HanuyHu B noptdenna Ha ®onga no HCA 3a uanbnHeHne Ha nopbykaTa, Nno
npoueHTa, 3asiBeH 3a obpaTHO U3KynyBaHe, KaTo nofnyyeHarta umdpa ce
3aKpbIna Hagony A0 NMbpPBOTO LANO yMcno (Hanpumep, 5.89 ctaBa 5 1 T.H.).
YMHOXaBaT ce BCUYKM NOy4YeHn KaTo 6pow akumm No ueHaTta M, n3nosnssaHa
3a HCA, no kosaTo nopbykaTa ce uanbrHsaBa. Ta3n cyma ce Bagu OT cymara,
ObJDKAMa NO Nopbyka 3a o6paTHO U3KynyBaHe, M OCTaTbKbT, ako uma
TakbB, Ce uannaiia B KeLl.

d) NoTBbpXAeHNWe Ha nopbYkKa. YNpaBnsABawWOTO APYKECTBO MpeaocTass
NOTBBbPKAEHNE 3a M3NBIHEHNETO HA BanuaHaTa Nopbyka, CbabpXKallo MHCTPYKLUK
3a AocTaBKa Ha KHwkaTta cpeluy nnawaxe (DVP) unu cpewy KowHuua oT hrHaHCOBM
aKTUBW NMpu MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha paboTHUSA AeH, cnegsaly,
Aens, no ymato HCA ce nanbnHaBa nopbykaTa.

e) OtrernsHe Ha nopbyka. BeaHbx nogageHa, nopbyka 3a 06paTHO M3KynyBaHe Ha
asanose oT doHaa He Moxe Aa 6bae oTMeHeHa.

(12) N3uncnsieaHe Ha HETHaTa CTOMHOCT Ha akTuBMTE Ha PoHOA M HA HETHaTa CTOMHOCT Ha
aKTUBUTE Ha efuH 04N ce U3BbpLUBa No peda Ha yn. 18 u un. 19 ot Tesu Mpasuna. Mpwu
n3uncnaBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha edWH OAn eMUCUOHHATa CTOMHOCT U
LeHaTa Ha obpaTHO N3KynyBaHe ce 3aKpbIMAaT 40 YeTBbPTOTO YUCIIO crnef AeCeTUYHUSA 3HaK.
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HCA, HCA Ha eavH gan, eMMCMOHHaTa CTOMHOCT M LieHaTa Ha ob6paTHOTO M3KynyBaHe ce
n3yncnsasaT B €BPO.

(13) Ako e gonycHara rpeLuka npu ns4nucnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH
O4n, B pe3ynrtaT Ha KOeTo € 3aBuLleHa eMUCUOHHaTa CToMHocCT ¢ Haa 0.5 (Hyna usano v neT)
Ha CTO OT HETHaTa CTOMHOCT Ha aKTUBWUTE Ha €4uH OAN, YNpaBnsBalloTo APYKECTBO UMK
[enosntapaTt ca ANbKHU Aa Bb3CTAHOBSAT pasfnukarta Ha MHBECTUTOpPA, 3aKynui AsroBe no
3aBuLLUEHA €EMMUCMOHHA CTOMHOCT OT cpeactBata Ha doHaa B 10-gHEBEH CPOK OT
KOHCTaTupaHe Ha rpeLukaTa, OCBEH ako MHBECTUTOPBT € 6un HegoOpPOCHBECTEH.

AKO e JornycHaTa rpeLuka npu n34mcnsiBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eduH Asn,
B pe3ynTaT Ha KOSITO € 3aHMKeHa eMUCUOHHaTa CTOMHOCT ¢ Haa 0.5 (Hyna usno v neT) Ha
CTO OT HeTHaTa CTOWHOCT Ha aKTUBUTE Ha eAvH OSn, YNpaBnsiBalloTO APYKECTBO UMM
[leno3nTapsaT ca ANbXHKU Aa Bb3cTaHOBAT Ha PoHAa AbimkMMaTa cyma 3a cobcTBeHa cmeTka
B 10-4HEBEH CPOK OT KOHCTaTUpaHe Ha rpeLukaTa.

AKo fonycHaTaTa rpeluka He npesuviwasa 0.5 (Hyna usano 1 neT) Ha CTo OT HeTHaTa CTOMHOCT
Ha aKTMBWTE Ha efuH Osn, YNpaBnsBalloTO APYXecTBO unu [eno3vTapsaTt npeanpvemar
HeobXxoaMMUTe Mepku 3a U3bsirBaHe Ha rpeLuky Npy U34YUCnsIBaHETO Ha HeTHaTa CTOMHOCT
Ha aKTUBWUTE Ha €AVH ASN U 3@ CaHKLMOHUPaHE Ha BUHOBHUTE ASTbXHOCTHM Nuua.

Teswn lMpaBuna HammpaT NpUoXeHue 1 koraTo e fonycHaTa rpeLlka npu u34ncnsiBaHe Ha
HeTHaTa CTOMHOCT Ha aKTMBWTE Ha eduH Asn, B pe3ynTaT Ha KOeTo € 3aHWXKeHa Wnu
3aBULLEHA LieHaTa Ha obpaTHO M3KynyBaHe Ha eauH Osn.

(14) doHOBLT MOXKeE Aa oTKkasBa u aHynumpa n3uano nnn 4aCctn4HO NOpPbYKKM 3a 3aKyrnyBaHe Ha
OAanoBe Ha MapKeTmeVlepM B NMKBMUOauna Unm HeECbCTOATESTHOCT.

lMokynka u npodaxk6a Ha Osisioee Ha e MOPUYEH na3ap

Yn. 21. (1) (M3m. ¢ Pew. Ha C Ne 213/27.10.2017 r., N3m. ¢ Pew. Ha C[] Ne 393/28.02.2023
r.) YnpaenaBawoTo ApyXeCTBO Bb3HaMepsiBa ga pernctpupa ganosete Ha “Expat Poland
WIG20 UCITS ETF” 3a Tbprosus Ha bbnrapcka coHaooBa 6opca 1 Ha odumLmaneH cermeHT
Ha JloHgoHckaTa doHOoBa Oopca, KakTo M Ha Apyru perynupadn nasapu. Kato 4act ot
perncrpaumsaTa CbLUeCTBYBa 3aQb/PKEHWE 3a onpeaensaHeTo Ha eavH Uy NoBeYe YreHoBe
Ha cboTBeTHaTa bopca KaTo MapKeTMENKbPU, KOUTO NPEAOCTaBAT LieHU, N0 KOUTO asoBeTe
Ha ®oHaa moraTt Aaa 6baaT 3akyneHun unu npogageHu Ha 6opcara.

(2) CnpegbT Mexay Te3n LeHV Ha MoKynka unu npogaxba moxe ga 6bae perynupaH u
noasiIoXKeH Ha MOHUTOPUHI OT CbOTBETHAaTa bopca.

(3) YnpaBnsiBawoTo ApY>KECTBO HE HAYUCHsIBA TakCK NPU NOKynka nnun npogaxba Ha ganose
Ha ®oHaa Ha BTOpMYEH Nasap, KakbBTO ce siBABa hoHaoBaTa 6opca.

(4) Mpwn nokynka n npogaxba Ha ganoseTe Ha doHaa Ha Gopca, Ha kKosATo POHABLT €
gonycHat unu we 6bae gonycHaT 3a HenpekbCHaTa TbProBusi, HAMa W3U3CKBaHe 3a
MWHUMAaIHO KONMYECTBO, Pa3nMYHO OT TOBa, KOETO caMaTa 6opca Moxe aa nsucka.

(5) AsanoseTe, 3aKyneHy Ha BTOPUYHWUS Nasap, He MoraT Aa ce u3kynysat obpaTHo oT PoHaa
Ha MbpPBUYEH Nasap, OCBEH B cnyyauTe no un. 20, an. 1 3a onpeaeneHa Kateropus KNUeHTu:
KOraTo KIMEHTbT € UHCTUTYLIMOHANEH MHBECTUTOP M MOKPMBA U3UCKBAHWUSTA 38 MUHUMAareH
BGpor Asna Ha nopbyYka UMM UHBECTUTOPBT € CKIYMA JOrOBOp 3a AOCTbMN A0 MbpBUYEH
nasap ¢ YnpaensBsawoTo ApyxecTBo. VHBecTuTopuTe Tpsbsa Aa kynyBaT WM npopasat
ASNoBeTEe Ha BTOPUYEH Nasap C NoMoLlTa Ha MHBECTULIMOHEH MOCPEAHUK N € Bb3MOXHO Aa
AbrkaT Takey 3a ToBa. OCBEH TOBa MHBECTUTOPUTE € Bb3MOXHO [a 3annaTat noseve ot
TeKyliaTa HeTHa CTOMHOCT Ha akTUBMUTE, KoraTo KynyBaT AsnoBe Ha BTOpUYEH nasap, 1 ga
noriy4at no-Marko OoT TeKyliaTa HeTHa CTOMHOCT Ha aKTUBWUTE, KoraTo rv npogasar.
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(6) Ako e Hanuue CbLLECTBEHO OTKNOHeHMEe OT 6opcoBaTa LueHa Ha aanoseTte Ha PoHaa, B
T.4. NPU CMYyLWEHUs Ha nasapa, MUHUMaNHUTE OrpaHWyYeHUs 3a obpaTHO W3KynyBaHe,
onucanun B pasgen ,lpogaxba n obpaTtHO M3KynyBaHe Ha AANOBE Ha MbpBUYEH Nasap“ B
Te3n [MpaBuna, He ce npunaraT. 3a CbLECTBEHO OTKMNOHEHMe OT BopcoBaTa LeHa Ha
asnoseTe Ha PoHAa ce cumTa: KoraTto LeHaTa Ha nocnegHarta cgernka c asnose Ha PoHaa,
CKMoyeHa Ha perynupaH nasap, e ¢ 20% no-HWcka wnuM Mo-BMCOKa OT MocnegHo
nybnukysaHma HCA 3a asn (MHOMKaTUBEH UNK 3a ileHS, B 3aBUCMMOCT KOW € MocneneH), kato
3a BCHKa caerika ce nma npeaBun vaca, B KOWTO € CKITloYeHa 1 nocnegHuaT nybnukysan HCA
cnpsiMo To3m vac. 3a ,CMyLLeHUs Ha Nasapa“ ce npMemart caMo CregHuUTE Ccnyyau:

a) Jlunca Ha mapKkeTMenKbp

b) Korato gsnoBeTe ca cBaneHW OT TbproBusi OT BTOPWYEH Nasap 3a noBeye OT 3
nocrnegoBaTenHn AHU

(7) Npwn HacTbNBaHe Ha ycrnoBuMe, NPU KOETO OrpaHUYeHnsITa 3a 06paTHO M3KyNnyBaHe He ce
npunarar, YnpasnsiBalloTo ApYKeCcTBo He3abaBHO yBegomsiBa 6opcara, Ha KouTo AsnoBeTe
ce TbpryeaT, KomucusTa, kakto 1 nybnvkysa MHOpMaLUnust Ha MHTEPHET CTpaHuLaTa cu 3a
TOBa 0GCTOATENCTBO U 33 Bb3MOXHOCTTa BCEKM MHBECTUTOP Aa 3asiBu 06paTHO M3KynyBaHe.

(8) 3annawaHnTe OT MHBECTUTOPUTE pasxodu 3a 0b6paTHO M3KynyBaHe B TO3M Chy4van ca
cbliMTE KaTO Tean, onucaHu B 4n. 35 ,Pasxogm 3a cmeTka Ha MHBECTUTOPUTE® Ha Te3un
MNpasuna.

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

Yn. 22. (1) lMpn ocbluecTBsIBaHE Ha OeWHOCTTA MO npoaaxba m obpaTHO WU3KynyBaHe
YnpaBnsiBaLLOTO APYXECTBO:

a) OcurypsiBa NpyeMaHeTo Ha NopbykMTe 3a npogaxba uM obpaTHO M3KynyBaHe Ha
ASINOBE HA MbPBUYEH Nasap Mo eNeKTPOHEH NN APYr MbT U OCbLLECTBABA KOHTAKTUTE
C nputexartenuTe Ha asanose Ha PoHAa, KaKTO M OCUrypsiBa YCrioBus 3a NpuemMaHe 1
nprvemMa NopbyKUTE NO ENEKTPOHEH MbT BCEKN paboTeH AeH;

b) OTkpuBa kbM cBOsATA cMeTKa B LleHTpanHusa [lenoautap nogcMeTku Ha nputexaTtenure
Ha asnose oT ®oHAaa, ako B NopbykaTa He € 3anoXXeHo ApPYro;

c) Mprema oT MapkeTMeNKbpUTE, OT UHCTUTYLIMOHANHUTE MHBECTUTOPM U BCEKU APYr
MHBECTUTOP, CKIOYMIT JOroBop C YNpaensiBalloTo APYKeCTBO, BCekn paboTeH AeH
MOPBYKM C HOPMATMBHO OMpPEedEeneHOTO CbAbpXKaHWe 3a MoKynka u obpaTHO
M3KynyBaHe Ha asnose oT ®oHAa Ha NbpBUYEH Nasap;

d) ExxegHeBHO npepocTtaBda Ha LleHTpaneH Jeno3utap nHgopmauyusata, Heobxoguma 3a
CeTbJ/IMEHTA Ha CKMOYEeHUTEe CAEeNKM C npogdagdeHu/uskyneHun obpaTHO AsnoBe OT
doHaa Ha MbpBUYEH nasap;

e) Usnpawa exegHeBHo Ha [enosutaps nsuucrneHaTa HeTHa CTOMHOCT Ha akTuBMUTE,
HEeTHa CTOMHOCT Ha aKkTUBUTE Ha eAuH O, eMUCUOHHA CTOMHOCT U LieHa Ha obpaTHO
n3KynyBaHe Ha ganoseTte oT PoHAA, KAKTO M usnaTta nHopmMmaumnsa 3a onpeaensiHeTo
MM, BKMOYUTENHO 6posi Ha NpofafeHnTe 1 06paTHO M3KYNEHN AANOBE C NPUKITHYNN
CEeTbMMEHT Ha NbpBUYEH Nasap;

f) Pasrnexxga He3abaBHO BCUYKM U3SABMEHNS, CTAHOBULLIA U NpPenopbKkMN Ha ,El,eno3V|Tap;|,
HanpaBeHn unn gagaeHu npun ocovllectesdBaHe Ha HETroOBMUTE KOHTPOJTHU beHKLI,VIVI;

g) o kpasa Ha paboTHMS OeH OCYeTOBOASBA BCUMYKM U3BBPLUEHM 3a cMeTka Ha doHaa
COENKM 1 onepaumu;
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h) N3BbpwBa BCUYKM OPYyrM NpaBHU M aKTUYECKM AEWCTBMA No npogaxbata u
06paTHOTO M3KyMnyBaHe CbrNacHO eNCTBALLOTO 3akoHoAaTencTeo v Tesn Npasuna.

(2) YnpaBnsaBaLwloToO APYXECTBO € OJTbXKHO:

a) la nonyyaBa nnawiaHvs OT WHBECTUTOPW WNN MapKeTMerkbpu 3a npogaxba Ha
aanoee Ha ®oHga camo no 6aHkoBaTa CMeETKa, CrneunanHo OTKpuTa 3a Tasu uen B
[enosutap;

b) Ja m3anbnHABa NOpbYKUTE 3a MOKyNKa Ha ganosBe Ha doHOa B CPOK, ykasaH B
nopbyKkaTa, He NO-AbMbr OT 7 AHM OT AaTaTta Ha NogaBaHe Ha NopbykaTa;

¢) [a uanbnHsaBa nopbykuTe 3a 06paTHO M3KynyBaHe Ha asinoBe Ha PoHAa B CPOK yKasaH
B nopbykaTta, He no-gbnbr oT 10 AHM OT faTaTa Ha NogaBaHe Ha HapeXa4aHeTo;

d) Bcrykm nopbykmM 3a NOKynka, CbOTBETHO 3a 06paTHO M3KynyBaHe Ha ganose Ha PoHAaa,
nosfiydeHn B pamkuTe Ha eguH geH o 15:00 yaca, ce M3nbiHABaAT Ha edHa U Cblua
LeHa — no criegpallata ob6sBeHa eMUCMOHHA CTOMHOCT, CbOTBETHO LieHa Ha obpaTHO
nskynysaHe. [lMopbuku, nonyyvyeHun crieq 15:00 yaca, ce m3nbNHABAT NO LeHa OT
cnepBawms paboTeH OeH.

Ycnosusu ped 3a 8PEeMEeHHO crupaHe Ha 06pamHomo U3KynyeaHe

Yn. 23. (1) Mo pelwweHne Ha YnpaensBawoTo apyecTBo PoOHOBT MOXE BPEMEHHO Aa crnpe
0o0paTHOTO U3KynyBaHe Ha CBOWUTE [AANOBE CaMO B M3KIHYUUATENHW CryyYan, ako
obcToATencTeata ro Hamarat U CNMpaHeTO € OMpaBAaHO C Orfnes Ha WMHTepecuTe Ha
npuTexaTenuTe Ha OANoBe, BKNIOYMUTEITHO B CNeaHNTE Ccrny4vau:

a) Korato Ha perynupaH nasap, Ha Konto noseye oT 20 Ha CTO OT akTMBuTe Ha PoHAaa ce
KOTUpaT WM TbpryBaT, CKMIOYBAHETO Ha COENKM € MNpPeKpaTeHo, CMpSHO unn e
NnoanOXeHO Ha OrpaHMYeHns — 3a Cpoka Ha CMpaHeTo, UM OrpaHMyYaBaHeTo;

b) Korato He moraT ga 6baat oLueHeHM NpaBUITHO akTUBUTE UK nacvBuTe Ha doHaa unm
YnpaBnaBaLloTo APYXECTBO HE MOXe [a Ce pasnopexaa ¢ aktueute Ha dPoHaa, 6es
[a yBpeau VHTEepecuTe Ha nputexatenute Ha OAnoBe — 3a CPoK, OokaTo Tpae
HEBBH3MOXHOCTTA;

c) Korato ce B3eme pelueHune 3a npekpataBaHe unv npeobpasyBaHe Yypes CrvBaHe Unm
BNUBaAHE Ha KONEKTUBHATa MHBECTULIMOHHA CXeMa Mpu YCrnoBuaTa 1 No pefa Ha rnaea
yeTupuHageceta ot SOAKNCOMKA;

d) (M3m. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r.) B cnyyan Ha pasBansHe Ha gorosopa c
[enos3nTtaps nopaav BUHOBHO HErOBO NOBEAEHUE, OTHEMAHE Ha NnuueH3a 3a eVHOCT
Ha [leno3utaps unu HanaraHe Ha gpyry orpaHUYeHnst Ha 4eNHOCTTa My, KOUTO NpaBAT
HEBBb3MOXHO M3NbMHEHNETO Ha 3aAbIDKEHUSTa M No JoroBopa 3a Aeno3uTapHU yCnyru
Wnu mMorat Aa yBpeAAaT UHTepecuTe Ha nputexaTenute Ha Aasnose Ha doHaa — 3a
MWUHMManHUS HeobXoaMM CPOK, HO He NoBeYe OT 2 Meceua;

(2) YnpaBnsBaLwioTo ApyXecTBO He3abaBHO crnivpa npogaxbaTta Ha AsrnoBe, B Criydan 4ve
BPEMEHHO € NpeycTaHOBEeHO 0BpaTHOTO M3KynyBaHe Ha asnose Ha ®oHaa. B Tesm cnydam
npekpaTaBaHeTo Ha MybGnMYHOTO npepfniaraHe e 3a Cpoka Ha BPEMEHHOTO CnupaHe Ha
06paTHOTO U3KynyBaHe, CbOTBETHO 3a Nepuoaa, C KOMTO € yOAbIMKEH CPOKbT Ha BPEMEHHOTO
cnupaHe Ha obpaTHOTO U3KynyBaHe Ha AAnoBse.

(3) YnpaBnsBalloTO APYXECTBO yBedoMsiBa A0 Kpasi Ha paboTHus aeH Komucusita u
CbOTBETHUTE KOMMETEHTHW opraHu, [lenosutapsi M perynupaHusi nasap, Ha KOWTO ce
TbpryeaT asnoBete Ha ®oHAa, 3a CNMpaHeTo Ha OBpaTHOTO M3KynyBaHe, CbOTBETHO 3a
yObihKaBaHe cpoka Ha cnvpaHe Ha obGpaTHOTO M3KyryBaHe. YNpaBrsiBaWOTO OPYKECTBO
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yBeAoMsiBa NpUTeXaTenuTe Ha OAN0oBe 3a CnMpaHeTo Ha 06paTHOTO M3KynyBaHe, CbOTBETHO
3a yOob/mKaBaHETO Ha CpoOKa Ha CnupaHe Ha obpaTHOTO M3KynyBaHe, He3abaBHO cnepg
B3eMaHeTO Ha peleHMe 3a ToBa u4pe3 nybnuvkaumsa Ha MWHTEepHEeT cTpaHuuaTta Ha
YnpaBnsBawoTo APYKeCTBO. B cnyyaln Ye ce Hanara yabikaBaHe Ha Cpoka Ha BPEMEHHOTO
cnupaHe Ha ob6paTHOTO M3KyMNyBaHe Ha OsfoBe, YNpaBnsBaWOTO OPYKECTBO yBeoOMSBA
Komucnara, bopcata u [enosutapsa He MNO-KbCHO OT 7 OHM Npeau W3TUYaHeToO Ha
NMbpBOHaYanHo onpegeneHns cpok. AKO CPOKbT Ha CMMPaHETO € No-KpaTbK OT ceeM OHU,
BKMIOYMTENHO B CnyyauTe, koraTo OOpaTHOTO W3KynyBaHe € Ouno cnpsiHo nopaawu
TEXHUYECKN MPUYNHK, YNpaBnaBallOTO [OPYXeCTBO W3BbpLUBA YBeAOMIEHMATa Mo
NnpeaxoaHoTO M3pedeHne A0 Kpasi Ha paboTHUSA AeH, nNpeaxoxaall, gaTtaTta, Ha KosTo e
TpsabBano aa 6bae nogHOBEHO 06PATHOTO U3KYMyBaHe.

(4) (M3m. ¢ Pew. Ha C[L Ne 213/27.10.2017 r.) MNopbykuTe, nogageHn crneg nocrnegHoTo
obsiBABaHe Ha LeHaTa Ha obpaTHO M3KynyBaHe Mpean HadyanHaTa gata Ha cpoka Ha
BPEMEHHOTO CrMpaHe, He Ce M3MNbfHABaT. YNpaBnsBaLOTO APYXECTBO Bb3CTaHOBSBA
CYyMWUTE Ha WHBECTUTOPWUTE, MOAanu NOpPbYKM 3a MOKynka Ha Asnose, no G6aHkoBata MM
CMeTKa [0 Kpasi Ha paboTHMSA AeH, crneaBall AeHs, B KOWTO € B3eTO peLLEHME 3a CNPaHe Ha
eMUTUPaHEeTO Ha OANOBE.

(5) ObpaTHOTO M3KynyBaHe ce Bb30OHOBSBA OT YNPAaBMSABALLOTO APYKECTBO C U3TUYAHETO
Ha Ccpoka, ONpederneH B pelleHNeTo 3a cnupaHe Ha obpaTHOTO U3KynyBaHe, CbOTBETHO B
pELLEeHNETO 3a yabIhKkaBaHe Cpoka Ha cnvpaHe Ha 06paTHOTO M3KynyBaHe. YBe4OMsIBAHETO
3a Bb30OHOBsABaHE Ce M3BBLPLLBA MO peaa Ha an. 3 40 Kpasi Ha paboTHUA AeH, NpeaxoXaall
Bb30OHOBABAHETO.

PeuHeecmupaHe Ha doxo0da Ha PoHOa

Un. 24. (1) PoHObT He pa3npedensa OOXOA, BKIYUTENHO 40X04a CblrMacHO 3aBepeHnst oT
perncTpupaH oguTop roguweH duHaHcoB oTyeT Ha doHaa, Mexay npuTexartenuTte Ha
HeroBuTe AsNOBe.

(2) YnpaBnsaBawoToO OpYyXecTBO peuHBecTupa goxoga Ha doHga no an. 1 B HeroeaTa
AENHOCT C orrnea Bb3MOXHO Han-6nmM3ko cnegeaHe Ha PedepeHTHus nHaekc Ha doHaa n B
Han-0o0bp UHTEpPEC Ha NpuTexaTenuTe Ha asanose oT PoHaa.

(3) PeunBecTtupaHeTo Ha Aoxo4a ce U3BbpLUBa B CbOTBETCTBUE C UHBECTULMOHHUTE Lienu,
cTparternm, nonuTuka n orpaHudeHns Ha ®oHga, Npyu OTYNTAHE Ha KOHKPETHUTE NasapHU
YCroBMSA U MpU cra3BaHe Ha 3aKoHa, ykasaHudaTa Ha KomucuaTa n BbTpeLLHUTE akToBe Ha
doHaa.

MpoeexdaHe Ha cmpec mecmoee 3a OUeHKa Ha JTUKSUOHUSI PUCK

Un. 25. (1) (M3m. ¢ Pew. Ha C[] Ne 393/28.02.2023 r., N3am. ¢ Pew. Ha C[] Ne 000/21.03.2023
r.) YnpaBnsiBawloTo ApY)XECTBO NPOBeEXAa PerynsipHn CTPeC TECTOBE BEAHBbX rOANLLIHO — 40
15-T0O UMCnNo BCEKM MbPBM MeceL, OT roanHaTa, UM no-4ecTo, ako nasapHute obctoaTencrea
N HOBUTE 3aKOHOBM pasnopendu ro n3mckear, No npeLeHka Ha YnpaensBawoTo APY>KECTBO.
Tes3un cTpec TecToBe NO3BONSBAT Aa Ce OLEHN NUKBUOHUAT puck Ha PoHaa Npu M3BLHPEOHM
nasapHu obcTosTencraa.

(2) B cpok ot 30 gHu crieq NpuUKNOYBaHe Ha NpoBeAeHUTe CTpec TecToBe YNpaBnsABaLloTo
APYXeCTBO yBegoMsiBa 3aMeCTHUK-NpeacedaTens 3a pesyntaTtute OT Hero, Kakto U 3a
npeanpueTntTe AeUCTBMSA 3a NPOMsiHA Ha npoueadypuTe 3a yrnpasneHne Ha NUKBUOHOCTTA,
ako TakmBa ca Heobxoaumu.
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PA3LEN I
MPABA HA lNMPUTEXXATEJIUTE HA OAJ10BE

lNpaea Ha uHeecmumopume ebe PoHOa
Yn. 26. Bcekun gan Ha doHaa gaBa cnegHuTe NpaBa Ha CBOS NpuUTeXaTernt:

1) MNMpaBo Ha obpaTHO n3kynyBaHe Ha aena ot PoHaa B CbOTBETCTBME C peaa, onMcaH B
Te3n lNpaBuna, kaTo:

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

b) O6paTHOTO M3KynyBaHe Ha OANOBETE Ce U3BbLPLUBA NO LieHa, paBHa Ha HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha €AVH [AsAn, HamaneHa c pasxogute no obpaTHOTO
n3KynyBaHe B pa3mep, cbrnacHo un. 20, an. 7;

c) MNopbykMTe 3a 0GpaTHO U3KyNyBaHe Ha OAMNOBE Ce U3MbIHSABAT B Cpok Ao 10 AHM no
nbpBaTa LeHa Ha obpaTHO M3kynyBaHe, 00siBeHa cnef OeHs Ha nojaBaHe Ha
nopbykaTa. CpokbT 3anoyBa fa Teye OT MOMEHTa Ha NofaBaHe Ha nopbykaTta.

2) I'IpaBo Ha NMKBngaunmoHHa KBOTa — npu ninkBngauma Ha doHpa BCeEKM MHBECTUTOP nMa
npaBo Ha 4acCcT OT MMYLLECTBOTO Ha doHaa, cboTBETCTBALLA Ha nputexaBaHnUTe OT
Hero ganose,

3) MNMpaBo Ha MHOPMaLNA — BCEKM MHBECTUTOP UMa NpaBo Ha MHGOpMaLUMs, ChabpKaLla
ce B [lNpocnekta n nepuogmyHutTe otdeT Ha PoHAa, KaKTO M Ha gpyra nybrnunyHa
MHdopMaLma OTHOCHO PoHAaa.

4) (W3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) MNpaBo Ha nogaBaHe Ha xanba. Bcekn
WHBECTMTOP WMa npaBO Ha nopaBaHe Ha xanba, 6e3 pa 3annawa Takca.
MHdopmauuaTa oTHocHO Monutukata 3a pasrnexaaHe Ha xanbwv Ha Y[ ,EkcnaTt AceTt
MennmpxmbHT EALl ce npegoctaBst 6e3nnaTtHO Ha MHBECTUTOPUTE.

PA3QEN IV
OPIrAHU3ALNA U YTIPABIIEHUE HA ®OHLA

O6wu pa3nopedbu

Un. 27. (1) YnpaBnsBawoTo APYXeCTBO opraHusvpa PoHaa, kaTo npvemMa HacToswute
MpaBuna, MNMpocnekTa, lNpaBunaTta 3a oueHka, [paBunaTa 3a ynpasneHne Ha pucka, KakTo u
ApYyrv aKkToBe, HeobXoaMMM 3a HEFOBOTO YCTPOMCTBO N (DYHKLMOHMPaHe, nofaBa 3asBrneHme
3a n3gaBaHe Ha paspelueHne ot Komucudara 3a opraHvmavpaHe u ynpasneHne Ha doHga, u
OoCbLLecTBsIBa ApYrn NOA0OHN OpraHN3aunoHHN OENCTBUIS.

(2) YnpaBnsaBalioTo ApyKecTBo ynpasnsasa PoHaa, kato B3eMa HeobxogmmnTe peLueHuns,
CBbP3aHM C HeroBaTa opraHv3aumns, PyHKUMOHMPAHE 1 NpekpaTsaBaHe, KakTo U C TEKYLLOTO
onepaTuBHO ynpasneHune Ha doHaa. PelleHusaTa no npeaxogHoTo n3peyeHune ce B3emar oT
CbBeTa Ha gupekTopuTe Ha YNpaBnsBaLloTo APYXKECTBO.
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(3) IHBECTMLMOHHNTE peLLeHNst OTHOCHO akTuBuTe Ha PoHAa ce B3eMaT OT UHBECTULMOHHNUSA
KOHCynTaHT Ha ®oHaa.

PLKk0600OHU NpuHuunu Ha ynpaesneHue Ha ®oHda. [brmKkuma 2puxa

Yn. 28. (1) YnpaBnsiBalwoTo APYKECTBO, YNeHoBEeTE Ha HeroBmsi CbBET Ha ANPEKTOPUTE U
MHBECTULMOHHUAT KOHCYNTaHT Ha ®oHAa ca ANbXHU Aa OencTBaT B Han-g4obpus nHTepec
Ha BCUYKM NpuTexaTenn Ha asanose BbB PoHAA, KaTo ce PbKOBOAAT CaMO OT TO3U UHTEpeC
npw ynpaeneHue Ha doHaa.

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

a) la pencrteBaT 4eCTHO M npodheCcMOHanHO C Len 3awmrta Ha MWHBECTUTopuTe WU
ocurypsiBaHe CTabuNHOCTTa Ha nasapa Ha (UHAHCOBM WHCTPYMEHTU, C YMEHWUS,
cTapaHne u rpwka Ha [obbp TbproBel (NPOECMOHANMCT) MO HaYMH, KOWTO
00OCHOBaHO cuMTaT, Ye € B MUHTEePEeC Ha BCUYKK NpuTexaTenn Ha asnose Ha PoHpa n
KaTo nons3eaT camo MHopMauus, 3a KOATO 060CHOBaAHO cyMTaT, Ye € JOCTOBEpHa U
MbrHa;

b) la npegnounTat MHTepeca Ha nputexartenute Ha ganose Ha PoHaa npen CBOS
cobCTBEH UHTEpPEC;

c) Oa n3bsreaT nNpeku UnmM KOCBEHW KOHMIUKTU MEXAy CBOSI MHTEPeC M uHTepeca Ha
nputexatenute Ha asnose Ha dPoHAa, a ako TakMBa KOHMIUKTA Bb3HMKHAT —
CBOEBPEMEHHO W MbITHO Aa MM paskpuBaT NMUCMEHO Npen CbOTBETHUS opraH U Aa He
y4yacTBaT, KakTo U [ja He OKa3BaT BlMsiHME BbpXy OCTaHanuTe YneHoBe Ha cbBeTa npu
B3EMaHeTO Ha peLLeHus B Te3n cryyau;

d) Oa He pasnpocTpaHaBaT HenyGnuyHa uHdopMaumsa 3a GoHaa 1 cnep kaTo npectaHaTt
Aa ObAaTt uneHoBe Ha CbOTBETHWUTE oOpraHu, A0 NyGNUYHOTO OMoBECTsIBaHE Ha
CbOTBETHUTE OBCTOATENCTBA CbITIACHO 3aKoHa.

(3) Pasnopepbute Ha an. 2 ce npunarat M cnpsaMo usmyeckuTe nuua, KOUTO
NpeAcTaBnaBaT pPUONYECKM N1La — YlEHOBE Ha CbBETA, KaKTO M CNPSAMO NPOKypUCTUTE.

dyHKyuu no ynpaeneHue Ha PoHOa

Un. 29. (1) YnpaBnsaBaLloTo APY>KECTBO € ANMbXHO Aa ynpasnssa AernHocTTa Ha PoHAa, kaTo
N3BBbPLUBA:

a) HabvpaHe Ha napu4Hu cpeacTsa Ypes nybnuyHo npegnaraHe Ha AAf0BE HA MbpPBUYEH
nasap (npogaxba Ha ganose Ha ®PoHAa);

b) UHBecTnpaHe Ha HabpaHuMTe napu4yHU cpeacTBa B LEHHM KHWXKaA W OONyCTUMM
NVKBUOHW (DUHAHCOBW aKTUBM, BKIOYUTENHO MHCTPYMEHTM C oUKCcMpaHa 4OXOOHOCT;

c) ObpaTHO nskynysaHe Ha ganosete Ha PoHOa HA NbpBMYEH Nasap.

(2) YnpaBnsBalwoTo ApYXecTBO NpoAaBa M MU3KynyBa obpaTHO asdnoseTe Ha doHaa Ha
MbpBUYEH Nasap.

(3) PyHKUMMTE Ha YnpaBnsBalLlOTO APYKECTBO MO WHBECTMpaHe Ha HabpaHuTe napuyHu
CpeAcTBa BKIOYBAT aHanM3 Ha nasapa Ha LeHHM KHWkKa, bopMupaHe Ha noptdpenn oT
LEHHW KHWXa 1 APpYrv NUKBUAHWM (DUHAHCOBUM aKTUBW, PEBU3NS Ha hopMupaHuns nopTdenn u
OLeHKa Ha HeroBaTta eeKTMBHOCT. YNpaBnsaBaLloTO OPYXECTBO Ce ONUTBa C MakcumarnHa
TOYHOCT Aa pennukupa PedepeHTHUS MHOEKC, kaTo onTumuamMpa pasxogute 3a PoHaa u
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Aenctea B Han-noOGbp WHTepec 3a mHBecutTopute BbB PoHAa. BbamoxHO e PoHOLT Aa
NnoHece rpeLllka oT cneaBaHe Ha PedepeHTHMS MHAOEKC, KaTo YnpaBnsaBawoTo APYKeCTBO
llle ce cTapae MO BCHAKO BpeMe [a MUHMMM3MpA Tasu rpellka, OOKOMKOTO nasapHaTta
KOHIOHKTYpa MYy No3BoSisiBa U AOKOMKOTO HaMandBaHeTO M HAMa [a HakKbpHWU MHTepeca Ha
WHBECTUTOPUTE UMW Aa HapyLLn nasapHusa nHTerputeT. [pu ocblyecTBsiBaHe Ha AeNHOCTTa
cv YNpasnaBawoTo ApYXeCTBO hopMmnpa MHBECTULMOHHN peLleHns 1 [aBa HapexaaHus 3a
TAXHOTO M3MbIIHEHME HA YNBMNHOMOLEHUTE OT HEro WMHBECTULMOHHW MOoCpeaHuum, ¢
N3KITIOYEHME Ha CriydanTe Ha MbPBUYHO NyBNMYHO NpegnaraHe unu caenku C LeHHWU KHbKa
N MHCTPYMEHTW Ha NapuyHua nasap no yn. 38, an. 1, 1. 9, 6ykea ,a“ ot 3AKNUCLAIKW, koraTo
3annUCcBaHETO Ha LIEHHUTE KHWXAa, CbOTBETHO CAENKUTE C LEHHU KHWXKA U UHCTPYMEHTU Ha
napuyHus nasap, Morat a ce U3BbpLuBaT OT YNpaBnsBaLloTO OPYXKECTBO.

(4) Mpwn ocblecTBABaHe Ha genHocTTa no an. 1 YnpaBnsaABawoToO APYXECTBO M3YUCHSsIBA
HCA Ha eguH gan, eMMcMoHHaTa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe Ha OsrnoBeTe
Ha doHOa, BOAM CYETOBOACTBOTO, MOAOBbPXKA U CbXpaHsBa OTYETHOCTTa U U3NbIHABA
BCUYKM APYrn NOAOOHM 3a0bIMKEHNS.

(5) YnpaensBalloTo OPY)XECTBO yMpaBnsiBa peknamMHaTa M MapKeTUHroBaTa OEWHOCT Ha
doHaa n nogabpka MHopMaums 3a doHaa Ha cBodTa cTpaHuua B MHTepHeT.

(6) YnpaBnsiBalLLOTO ApY)XeCTBO M3BbPLLBA M BCUYKM APYrK AEVHOCTM, KOUTO ca Heobxogmmum
BbB Bpb3ka CbC 3aKOHOCHOOPA3HOTO (PYHKLMOHMpaHe 1 npekpaTsiBaHe Ha PoHaa.

(7) MNpwn ocbliecTBABaHe Ha JdevHOCTTa Mo yrnpaeneHve Ha ®PoHaa YnpasnaBawoTo
APYXeCTBO € AMbXHO Aa OCbLyecTBsiBa MHBECTULMOHHATa Nonutuka C orneq nocrturaHe
WHBECTULMOHHUTE Luenu Ha ®oHAa, Aa cna3Ba UHBECTULIMOHHUTE OrpaHnYeHus, NpeasnaeHm
B 3akoHa uB Te3n [lpaBuna, Kakto U ga cnasea [lpaBunarta 3a oueHka, lNpasunarta 3a
yrnpasneHve Ha pucka 1 Apyrute BbTpeLluHu akToBe Ha doHaa.

(8) 3a BbNpocuTE, KOUTO HE Ca YypeaeHn n3puyHo B Tesm Npasuna, ce npunarat CbOTBETHO
pasnopenbute Ha O6WwmTe ycnoBus Ha YNpaBnsaBaLLloTO APYXECTBO, KaKTO U pa3nopeabute
Ha 3OKUCAOMKW, HapeabuTte no npunoxeHMeTo My U ocTaHannte OTHOCUMU HOPMaTUBHU
akToBe.

PeweHust Ha Ynpaenseau,0mo opyxecmeo omHOCHO OeliHocmma Ha PoHOa

Yn. 30. (1) Mpun ocbliecTBABaHE Ha (PyHKUMMTE NO yn. 29 YNpasnsaBawoTo APY>KeCTBO
B3eMa peLUeHNss MO BCUYKU BbMPOCKU, CBbP3aHN C OpraHv3auusTa, OCbLUEeCTBABaAHETO Ha
OenHOCT 1 npekpaTaBaHeTo Ha PoHaa, BKIIHOYUTESTHO:

a) NameHeHune n gonbneaHe Ha Te3un [pasuna, Ha NpaBunaTa 3a oueHka Ha nopTdenna,
Ha MpaBunaTta 3a ynpaBneHne Ha pucka U Apyrn BbTPELLUHN aKTOBE, KaKTO U OTHOCHO
akTyanusnpaHe Ha Npocnekra Ha ®oHAaa;

b) CknouBa, KOHTponMpa W3MbIHEHWMETO, MpekpaTaBa W pasBans [AoroBopute C
Henosuntaps, MapkeTmerkbpa W WHBECTULUMOHHUTE MOCPEeOHULM, W3NbIHABALLM
WHBECTULMOHHUTE HapeXaaHus OTHOCHO ynpaBneHneTo Ha noptdenna Ha PoHaa;

c) MN3bupa n ocesoboxgasa pernctpupaHuTe ogmutopun Ha PoHaa;

d) UsrotBa ¥ npuema roguwHua duHaHcoB oTyeT Ha PoHaa cren 3aBepka OT
Ha3HayeHWTe perncTpmpaHn oguTopu;

e) Onpenens exxeQHEBHO HETHATa CTOMHOCT Ha akTuBuTe Ha ®oHaa, HCA Ha eguH gsan,
€MWCMOHHATa CTOMHOCT M LieHaTa Ha 0bpaTHO U3KyrnyBaHe Ha HErOBUTE ASNIOBE;

f) B3ema pelueHus 3a BpeMeHHO crnvpaHe/Bb30bHOBsIBaHE Ha 06paTHOTO U3KynyBaHe U
3a yAbimKkaBaHe CpoKa Ha BPEMEHHOTO CnMpaHe Ha obpaTHOTO W3KynyBaHe, npu
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ycrnosusita u nNo pega, npeasuaeHn B Teau lNpasuna;
g) B3ema pelueHune 3a cknoyBaHe Ha 4OroBop 3a 3aem;
h) B3ema pelueHna oTHOCHO npeobpasyBaHe u npekpaTtaBaHe Ha PoHaa;
i) MN3bupa nukengaTop/v Nnpn HacTbNBaHe Ha OCHOBaHWE 3a npekpaTtaBaHe Ha PoHaa.

(2) PeweHunsita no an. 1 ce B3emart OT YNpaBnsBaLlOTO APYXECTBO NpW yCroBMATa U Mo
pena, NpeaBuaeH B HEFOBUS YCTaB.

(3) (M3m. ¢ Pew. Ha CO Ne 393/28.02.2023 r.) lNpomsaHa B [lNpasunata Ha doHaa, B
MpaBunarta 3a oueHka u B [paBunaTa 3a ynpasfieHMe Ha puUCKa, NPOMsiHa B 4Oroeopa 3a
Aeno3nTapHn yCryru, KakTo 1 3aMsiHa Ha [leno3utaps u Ha YnpaBnsaBawoTo OPYKECTBO, Ce
ponycka cnen opobpeHne Ha 3amecTHuk-npeacenatens. [lon3BaHeTo Ha 3aem npu
ycnosuaTa Ha un. 27, an. 3 ot 3AKUCAONKW ce pgonycka cneq paspeweHne oT KOH no
npeanoxeHne Ha 3aMecTHUK-nNpeacenaTens.

(4) MNpeobpasyBaHeTo U npekpaTaBaHeTo Ha PoHOa ce M3BbLPLUBA C paspelleHne Ha
KomucusaTa. Jluuyata, onpegenenn 3a nuksngatopu Ha PoHaa, ce ogobpssat ot Komucuara.

3abpaHu 3a Ynpaensieau,omo opyxecmeo
Yn. 31. YnpaBnaBalloTo APYKECTBO HE MOXE:

a) [la u3BbpLluBa OENHOCT N3BBH MHBECTULMOHHUTE Lenu 1 ctpaTterns Ha doHpa Taka,
KaKTo ca 3anucaHu B Te3n Npasuna u B NpocnekTa;

b) Oa nonyyaBa goxon nog popmata Ha OTCTLMNKN OT KOMUCUOHUTE Bb3HarpaxaeHns Ha
WHBECTULMOHHUTE NOCPEOHULM, YPES KOUTO Ce U3NMBITHABAT HapeXaaHusaTa My, unu ga
nony4asa ApyrM 4OXOAW UNN HENAPUYHM CTUMYIK, ako C TOBa ce nopaxaga KOHMMIMKT
Ha MHTepecu WnNu ce HapyllaBa 3adbliHKEHWETO Ha YNpaBnsBallOTO APYKeCTBO 3a
PaBHOCTONHO TpeTUpaHe U nonaraHe Ha AbimKUMa rpuxa KbM MHTEpecuTe Ha nuuarta
n poHOoBeTE, YUATO OEMHOCT UNKU NnopTdenn ynpasnsaea;

c) Ja npepoctaBa HeBsipHa unuM 3abnyxaaBalla MHOpPMauusi, BKIIOYMUTENHO 3a
CcbCTaBa, CTOMHOCTTa M CTPYKTypaTa Ha akTUBUTE OT nopTdenna Ha GoHaa, KakTo 1 3a
CbCTOSIHMETO Ha Nasapa Ha (PUHAHCOBU MHCTPYMEHTU;

d) Oa wu3nonsea aktueute Ha PoHAa 3a Lenu, KOMTO MNpOoTMBOpeYaT Ha 3aKkoHa, Ha
aKkToseTe Mo npunaraHeTo My, Ha Te3u [Npasuna unu MNpocnekta Ha PoHAa;

e) [la u3BbpliBa 3a cMeTka Ha [JoroBopHMs (hOHA pa3xoau, KOMTO MpoTUBOpeYaT Ha
pasnopenbute Ha 3OKUCOMNKWM n aktoBeTe No npunaraHeTo My;

f) Oa n3sbpluiBa AENHOCT N0 UHBECTMPAHE Ha cpeacTaBaTa Ha PoHaa B HapyLleHve Ha
HOPMaTMBHO yCTaHOBEHa 3abpaHa Unn NHBECTULIMOHHUTE OrpaHNYEHMs.

OzpaHuYyeHusi KbM YnpaeJsisieauomo opyxecmeo

Yn. 32. (1) YneHoBeTe Ha ynpaBUTENHUTE WU KOHTPOSMHW OpraHM Ha YNpaBnsaBaloTo
OPYXECTBO, KaKTO M BCAKO NUUE, KOEeTO B3emMa pPeLleHus No ynpaBreHue AenHOCTTa Ha
doHga, He morat ga 6baaT egHo M CbLOo NnLE C MHBECTULMOHHMA NOCPEaHUK, Ype3 KONTO
Ce CKMYBaT U U3MbITHABAT UHBECTULMOHHN COENKN.

(2) YnpaBnsaBaLLoTO OpYKECTBO HE MOXE [a M3MNosi3Ba M 3anara nmyL,ectsoTo Ha PoHaa 3a
NMOKpUBaHe Ha 3aAbIDKEHUS, KOUTO HE Ca CBbP3aHM C YNpaBNEHWETO Ha AEWHOCTTa Ha
doHaa.
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(3) CpeactBaTta Ha ®oHOa He moraT da ce MHBeCcTUpaT BbB (PUHAHCOBU UHCTPYMEHTH,
N3gageHn OT YNeHOBETE Ha YNpaBUTENHUTE M KOHTPOMHUTE OpraHn Ha YnpaBnsBalloTo
APYXXECTBO MM OT CBbP3aHu C TAX nuua.

(4) OrpaHuyeHneTo no npeagxofgHaTa anuHeda He ce npunara, ako QUHaHCoBUTE
WHCTPYMEHTW Ca akuum Ha KoMnaHum oT PedepeHTHMSA MHOEeKC, B KOUTO POHABLT € ANbXeH
Aa VHBEeCTUpa KaTo 4acT OT UHBECTULMOHHNA C1 MaHaaT, onpegerneH B [pocnekta u B Te3un
MpaBuna.

(5) YneHoBeTe Ha ynpaBUTENIHUTE MMM HA KOHTPOMHWUTE OpraHM Ha YNpaBnsBaWOTO
APYXXECTBO U CBbP3aHu C TAX Nvua, KakTo U Apyrn nuua, Kouto paboTtat no g4orosop 3a
YnpaBnsABaLLloTO ApYyXecTBO, He MoraT Aa 6baaTt cTpaHa Mo caenka ¢ YnpaensiBalloTo
OPYXeCcTBO, Korato TO JencTBa 3a cmeTka Ha PoHOa, OCBEH B KayeCcTBOTO WM Ha
npuTexaTtenu Ha aanose oT PoHAa Npy cna3BaHe Ha orpaHnYeHus, onpeaenexHu ¢ Hapenba,
KaKTo W Npu cnassaHe Ha npasunaTa Ha YnpasnaBalloTo APY>KECTBO 3a NUYHUTE COEeNKU MO
un. 104, an. 1, 1. 2 ot 3JKNCOMKW.

(6) OrpaHnyeHneTo No NpeaxoaHaTta annHest He ce npurara, ako CAENKNTE ca CKITIOYEHUN Ha
odmumaneH cerMeHT 3a TbproBusi Ha perynupaH nasap (poHgoBa 6opca), Npy nasapHu
YCINOBUWSs U Ca YacT OT HopmanHusa 6opcos 060poT.

Bb3HazpaxdeHue Ha Ynpaensisau,omo dpyxecmeo

Yn. 33. (1) Bb3HarpaxxgeHneTo Ha YnpasnaBalloTo APYKECTBO ce onpeaend rno cnegHus
Ha4vH: (PUKCUpaHO Bb3HarpaxgeHue B pasMep Ha roguiiHa Takca 3a ynpasneHue 1.00%
(eavH npoueHT) oT HCA.

(2) Bv3HarpaxgeHueTo no an. 1 ce Hauucnasat Bceku paboteH aeH. 1o cBos npeueHka B
onpeaeneHn gHu 3a uenute Ha n3dmncnasaHe Ha HCA YnpaensBawoTo ApyKeCTBO MOXe Aa
HE HaYMCIN HMKAKBO MIM Aa Ha4YMCnm No-Marnko OT AOMYCTMMOTO Bb3HarpaxaeHue.

(3) Hauucnenute npe3 meceua Bb3HarpaxaeHus ce 3annawat Ha YnpasnsBawoTo
APYXEeCTBO CyMapHO 3a Lenusa Mecel, B Ha4anoTo Ha crieaBalms meced,.

(4) 3a nepmvoga, B KOWTO He € Hanuue nbfiHa roguHa OT ydpensasaHe Ha doHaa,
Bb3HarpaxaeHueTo Ha YnpaBnaBalloTO [APYXECTBO ce onpedens npu CbOTBETHO
NPUNOXeHNe Ha NPeaxooHUTE anuHeu, Taka Ye PUKCUPaHOTO Bb3HarpaxaeHwe no an. 1,
1.00% (Ha rogmwHa 6as3a) oT cpegHaTa HeTHa CTOMHOCT Ha akTuBuTe Ha PoHaa, e 3a
nepvofa Ha CbLLeCTBYyBaHeTO My. Bb3HarpaxaeHue ce Abimkn 1 3a nepuoga ot yupeassaHe
Ha ®oHaa Ao gocTuraHe Ha MUHMManHaTa HeTHa CTOMHOCT Ha akTuBuUTe Ha PoHaa CbrnacHo
un. 9, an.1 ot 3AKNCONMKW.

(5) Benykm pasxoam, cBbp3aHn ¢ genHocTTa Ha PoHAa, KOMTO He ca NocoveHun B un. 34, ca
3a cMeTKa Ha YnpaBnaBaloTo ApyKecTBo. [1o cBos npeLeHka YnpaBnaBaLoTo APYKeCTBO
MOXe [a Ce OTKaXe Ja CM Bb3CTaHOBM pPasxodu, KOMTO € M3BbPLUMIIO BbB Bpb3ka C
AenHocTTa Ha PoHaa, He3aBNCUMO, Ye NonagaT B HAKOSI OT KaTeropumnTe, NOCoYeHu B un. 34,
an. 1 no-gony.

Takcu u dpyau pa3xodu 3a cmemka Ha ®oHOa

Un. 34. (1) OcBeH Bb3HarpaxxgeHMeTo Ha YNpaBnsaBalloTO APYXECTBO, ONpeaerneHo B Ysl.
33, pa3xoguTe 3a genHocTTa Ha PoHOa BKMOYBAT:

a) Bcuukm pasxogm no ydpeassaHeTo Ha PoHAa, BKIIHOUMTENHO Takeu Ha KomucusaTa 3a
n3gaBaHe Ha paspelleHvne 3a OopraHusvpaHe wu ynpaeneHne Ha PoHpa, Takca Ha
LleHTpanHua penosuTap 3a peructpupaHe Ha gasnoBete Ha doHaa, Takcu Ha
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CbOTBETHUTE GOpCK 3a MpUeMaHe 3a TbpProBus Ha asanoseTe Ha PoHaa, BKMHOYUTENHO
BCMYKM TaKCU KbM TPETU CTPaHMW, CBbP3aHu C NpoLeca Ha npMemaHe Ha asnoBseTe Ha
doHOa 3a TbproBus Ha AadeHa 6opca, KakTo M Bb3HarpakaeHuss Ha KOHCYNTaHTW,
aABoKaTU U UHBECTULIMOHHWN NOCPEAHULIM, BKITHOUYUTENHO 3@ KOHCYNTaLUMKU, CBbP3aHu C
npuemMaHe 3a Tbprosusi Ha AganoseTte Ha ®oHaa Ha AafdeHa bopca v 3a perucTpauus
3a npegnaraHe Ha ganoseTe Ha ®oHAa B nasap u3BbH Penybnuka Bbnrapus;

b) Bb3HarpaxgeHue Ha [enoauTtapsa — cbriacHo gorosopa ¢ JenosuTaps;

C) Bb3HarpaxgeHnst n TakCM Ha MHBECTMUMOHHMTE nocpegHuum, GaHkn, bopcata wu
LlenTpanHusa Jenoautap, n gpyrn nogobHun, CBbp3aHn C UHBECTUPAHE HA aKTMBUTE Ha
doHaa;

d) Bb3HarpaxgeHueTo Ha oauTopuTe 3a 3aBepka Ha roaulHUS (OUHAHCOB OTYET Ha
doHaa, pasxoguTe 3a pekrama 1 MapkeTuHr Ha PoHaa, 3a KOHTaKTU C UHBECTUTOPUTE,
TEKyLLMTEe TaKCK 3a HaA30p, TAKCU 3a U3MOoN3BaHe Ha TbProBCKU MapKK, 3a YNEeHCTBO U
Apyrn nogo6Hu Ha Komucusita, GopcuTe, Ha KOUTO [OSANOBETE Ce Tbpryear,
LleHTpanHusa [enosuTap, Apyr1 Aeno3nTapu, perMcTpaLmoHHN areHTU U KNMpUHrosum
OpPraHu3LMM 1 BCAKAKBU AbPXKaBHU OpraHn U MHCTUTYLIMK, CBbP3aHWU C NPU3HaBaHETo,
perncTpaumsTa, opraHM3MpaHeTo U perynmpaHeToHa genHoctta Ha GoHAa;

e) Pa3xoguTe no OCbLLECTBEHU COENKM C LEHHU KHUXKA UK APYrv NTMKBUOHU (OUHAHCOBM
aKTMBW, BKIIOYMTENMHO KOMUCMOHU Ha MHBECTULIMOHHM nocpeaHuum, 6opcoBu Takcu,
TaKcu 3a CeTbIIMEHT, 6aHKOBW Takcu, TakCcy 3a NapuyH NPeBoAM, TakCy 3a uanpallaHe
Ha CbOOLLIEHNA 33 U3BBPLLBAHE U CETLIIMEHT Ha CAEeNKW, Takcu 3a TpaHcdep Ha LIeHHN
KHWXKa, pa3xoau 3a NpeoLieHKa Ha MHBECTULIMUTE B LIEHHU KHUXKA M aKTUBM, pasxoaute
OT OTpULATENHN KYPCOBM Pasfvku, U3BBHPEAHU pasxoaW, KOUTO He ca Mo BUHA Ha
ANBXHOCTHU NWLA, KaKTO U APYrn pasxoau, onpeaerneHn no npeasuaeHns B 3akoHa
Pen;

f) Opyrn pasxogu, nocodeHn B Te3u [paBuna 3a cmeTka Ha PoHAa, cbaebHu n gpyru
pasxoan, CBbp3aHM CbC 3allMTa WUHTEPECUTE Ha MpuTexaTenute Ha OAnoBe BbB
doHAa, KakTo 1 ApYrn N3BbHPEAHM pa3xoau, CBbp3aHn ¢ AelHocTTa Ha PoHAa;

g) Pa3xoamn 3a m3uucnsisaHe M nybnukyBaHe Ha WMHAOWKATMBHAaTa HETHA CTOWMHOCT Ha
akTuBMTe Ha ®oHAa ¥ 3a CbCTaBsiHe U Ny6rnkyBaHe Ha NEPUOANYHM OTYETU, KOUTO Ca
M3NCKyeMM MO 3aKkoH, 6GOPCOB 1 Aeno3nTapeH NPaBUIHUK UK Apyr NoA06eH akT;

h) Pasaxoan 3a BBbHLUHW KOHCYNTaHTM BbB Bpb3ka C obuyariHaTa genHocT Ha PoHaa,
BKMIOYMTEMNHO 3a MapKeTUHIOBW yCNyru W peknama, Hpuanyecku ycnyru,
KOHCYNTaHTCKM YCIyrn No perucTpaumns 1 nuueH3mpaHe Ha HoBM nasapu 1 Hoeu 6opcu,
yCnyru 3a Bpb3ku C MHBECTUTOPUTE, YCNyrn 3a aAncTpmbyumnsa Ha asnoseTe Ha oHAa,
ycnyru 3a cneunanusvpaHa MH@OpPMauuoHHa NoaapbXka, aboHameTHW ycnyru 3a
A0CTbN A0 crneumannanpaHn MHOPMaUMOHHN MacuBmn U CUCTEMW, KYPUEPCKM YCIyrn
N OpYrn egHOKPaTHU UM NEePUOSMYHN YCIyrn, CBbP3aHn OUPEKTHO C OENHOCTTa Ha
doHaa.

(2) YnpaenaBawoTo OpYyXeCTBO CY Bb3CTaHOBSABA M3BbpLleHUTe 3a PoHaa pa3xoam no an.
1 cnep gocTuraHe Ha MMHMManHaTa HeTHa CTOMHOCT Ha HeroBuTe aktmeu no 4n. 9, an. 1 ot
3OKNCOMNKA.

(3) YnpaBnsaBaLwlOTO APYXECTBO CKMNOYBA AOrOBOPUTE C AOCTABYNLMTE HA BBHLUHWU YCyrn
OT UMETO 1 3a cMeTKa Ha PoHAa, KaTo yBegomsBa 3a ToBa [lenosutaps. [leno3ntapaT Moxe
Aa Bb3pasu cpelly pas3xoAu, HanpaBeHU OT YNpaBnsBallOTO APYXEeCTBO 3a CMeTKa Ha
doHAa, KaTo OTKaxe Aa NOTBbPAM BKMIOYBAHETO UM B KankynumusaTa Ha HeTHaTa CTOMHOCT Ha
aktusnte Ha PonHga. MNMoTBbpkagaBaHeTo Ha HCA oT cTpaHa Ha [lenosuTtaps ce cumTta 3a

Ctp. 330745



expatcapital

NMPABUITA HA BT® “EXPAT POLAND WIG20 UCITS ETF”

ofnobpsiBaHe Ha M3BbPLIEHMTE OT YNpaBnsABaLWOTO APYKECTBO pas3xoanm 3a CMeTKa Ha
doHaa.

Pa3xodu 3a cmemka Ha UHeecmumopume

Yn. 35. (1) YnpaensasawoTo [ApYyXeCTBO BK/MOYBA B EMWCMOHHATa CTOMHOCT Ha
3aKkynyBaHuUTe AANOBEe Ha MbpBUYEH nasap Hagbaeka C Len NoKpuBaHe Ha pa3xoauTe no
npogaxbarta B MmakcumaneH pasmep ot 2.0% (OBe Ha CTO) OT HETHaTa CTOMHOCT Ha akTUBUTE
Ha eguvH aan, AbmkKnuma KbM YNpasnsBawoTo APYKeCTBO, OCBEH ako HE € JOrOBOPEHO ApYro
B JOroBOp MeXay WHBecTUTopa M YNpasnsBawoTO APYXKEeCTBO. EMMCUMOHHA CTOWMHOCT Ha
doHaa ce gedmHmpa kato HCA Ha 1 gan nnioc Takcata, AbMKMMa KbM YnpasnaBalloTo
OPYXeCTBO.

(2) YnpaBnsiBalloToO OpPY)XECTBO HamarnsiBa HeTHaTa CTOMHOCT Ha aKTUBUTE Ha ASAn C OTOMB
C Uen nokpmBaHe Ha pa3xoauTte no o6paTHOTO M3KynyBaHe B MakcumaneH pasmep ot 2.0%
(OBe Ha CTO) OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha efuH AN, AbiMKUMa KbM YNpaBnsiBalloTo
APY)XeCTBO, OCBEH aKoO He € [OOroBOPEeHO Apyro B [AOrOBOP MeEXAy WHBECTUTopa W
YnpaensiBawoTo Apy>ecTBo. LleHaTa Ha obpaTHo n3kynyBaHe Ha PoHaa ce geduHupa Kato
HCA Ha 1 gan myHyc TakcaTa, AbMmknuma KbM YNpaBnaBaLLloTo APY>KECTBO.

PeknamupaHe Ha ®oHOa

Yn. 36. (1) Cebp3aHuTe ¢ pgenHocTTa Ha doHOa peknamHM MaTepuann, Kakto WU
HEeUMNPOBU3NPaHUTe NyGANYHM U3ABNEHUA Ha YneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE U Ha
apyrute nuvua, paboTewm no OOroBop 3a YNpasnsBallOTO OPYXEeCTBO, He MmoraT Aa
cbabpXaT HeBspHa unu 3abnyxgaBawa WMHPOPMaUUS, KaKTO M TakaBa, KOATO Aa
nNpoTMBOpPEYN Ha MHOPMaLMATa, CbabpXalla ce B nogageHnsa B kommcuata NpocnekT Ha
®doHpa. PeknamHuTe matepuanu n nybnvyHuTe nssasneHns ce ogobpsisat npeaBapuTenHo
OT oTaena 3a BbTpelweH KOHTPON M HOPMAaTMBHO CbOTBETCTBME Ha YNpaBnsiBaliOTO
OPYXXECTBO U Ce CbXpaHsBaT No NpeaBnaeHus B 3akoHa peg.

(2) Benykn peknamHM MaTtepuany BbB Bpb3ka ¢ Ny6NMYHOTO npegnaraHe Ha OAnoBe Ha
doHpa cbabpKaT UHOpPMaLMsa 3a MACTOTO, KbAeTo [poCnekTsbT 1 yYpeanTenHuTe aktose
ca JocTbnHM 3a nybnukarta, nHopmauus, Ye CTOMHOCTTa Ha OANOoBeTe U AOXOABT OT TAX
MOXe [a Ce MNOHWXKAaT, Ye He ce rapaHTupaTr neyanbum M 4e CbLecTBYBa PUCK 3a
WHBECTUTOPUTE Oa HE CU Bb3CTAHOBAT MbIIHUS pasMep Ha BIOXEHUTE CPeAcTBa, KaKTo n
Apyra HopMaTMBHO onpeaeneHa nHopmauus.

(3) (HoBa ¢ Pew. Ha C[ Ne 385/13.01.2023 r.) 3a BCMYKM MapKETUHIOBWN CbOOLLEHMS O0
WHBECTUTOPUTE YNPaBNABaLLOTO APYXECTBO CnasBa U3MCcKBaHMATa Ha un. 4, naparpadgwu 1 -
3 ot PernamenT (EC) 2019/1156 Ha EBponenckuna napnameHT u Ha CbBeTa ot 20 toHn 2019
r. n Hacoknte Ha EOLIKIT no npunaraHeTo Ha un. 4, naparpacd 1 OT T03u perfiameHT, 3a KOUTo
KO®H e B3ena pelueHne 3a npunaraHeto UM cbrnacHo yn. 13, an. 1, 1. 26 ot 3akoHa 3a
KomuncuaTta 3a pyHaHcoB Haa3op.

(4) (HoBa ¢ Pew. Ha C[ Ne 385/13.01.2023 r., Nam. ¢ Pew. Ha C[1 Ne 393/28.02.2023 r.)
YnpaensBeawoTo gpyxectso Ha ®PoHaa rapaHTmpa, Ye BCUYKM MapPKETUHIOBM CbOOLLEHNS,
OTNpaBeHn OO0 MHBECTUTOpUTEe, ca pasno3HaBaeMu KaTo TakmBa M B TAX ca OnNucaHu no
€[1HaKBO BUANM Ha4MH PUCKOBETE U NON3UTE OT 3aKynyBaHeTo Ha Asanose PoHAa, KakTo u ye
uanata uHpopMaums, BKMOYEHA B MapKeTUHIOBUTE CbOOLLEHUSA, € KOpPEeKTHa, fCHa U
HenoAsexgalla. YnpasnsBawoTo APYKEeCTBO rapaHTupa, Ye MapkeTUHroBUTe CbobLLeHus,
CbAbpXalln KOHKpeTHa MHGopMauma 3a PoHaa, He nNpoTmBopeyaT Ha U He HamanseaT
3HauUMMOCTTa Ha WHdopmauuaTa, koAaTo ce cbabpxka B [Mpocnekta wunm B OO, Y[
rapaHTupa, 4Ye BCUYKM MapKeTUHroBM CbOOLLEHUS WMH(OpMUPAT 3a CbLLEeCTBYBaAHETO Ha
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MpocnekT n Hannuneto Ha OcHOBEH MH(POPMALMOHEH LOKYMEHT U € YTOYHEHO KbAe, KaK u
Ha KaKbB €3UK WHBECTUTOPUTE WNIM MOTEHUManHUTE WHBECTUTOPWM MoraT ga nonydart
Mpocnekta n OCHOBHMA MHPOPMALMOHEH LOKYMEHT M Ce NPefoCTaBAT XMMNEPBPbB3KN KbM
Te3n OOKYMEHTU Unu agpecute Ha yebcantoBeTe um. B mapkeTuHroBute cbobuieHunsa Y[
YTOYHSBA Ha KakKbB €3MK MHBECTUTOPUTE WM MNOTEHUMaANHUTE MHBECTUTOpPM MoraT Aa
nonyyaT pes3tome 3a npaBaTa Ha MHBECTUTOPUTE N MOCOYBA EMNEKTPOHHA XMNepBpb3Kka KbM
TakoBa pestome, KOeTO BKMIOYBA, MO LenecbobpasHoCT, MHopMaLna OTHOCHO AOCTbMN A0
MexaHn3ma 3a KOMeKTMBHa 3awuTa Ha paBHuwe Ha EC u Ha HaumoHanHo paBHULLE, B
cnyyam Ha cbgebeH cnop. B mapkeTuHroBute CboOLLEHMSI Ce CbObpXKa CbLUO Taka siCHa
WHdopmaumsa, Jye Yl moxe ga pewu ga npekpatyv AOroBOPEHOCTUTE 3a npegnaraHe Ha
nasapa Ha ®oHaa B cboTBeTCTBME C YneH 93a ot Aupektuea 2009/65/E0.

KondgpudeHyuanHocm

Yn. 37. (1) YneHoBeTe Ha CbBeTa Ha AMpeKToOpuUTe Ha YNpaBnsBallOTO LPYXEeCTBO,
HEroBUTE CIMYXUTENW M BCUYKM APYrn nvua, paboTewm no OOroBop 3a YNpasensiBalOTo
APYXXeCTBO, He MoraT ga pasrnacdsaTr, OCBEH ako He ca OMpaBOMOLLEHM 3a TOBa, W Oa
nonseaT 3a obnarogeTtencrBaHe Ha cebe cvm unu Ha apyrn nuua, daktn n obcToaTencTBa,
3acdaraiwm HanM4YHOCTUTE 1 onepauunTe NO CMETKUTE 3a (OUHAHCOBU MHCTPYMEHTU 1 3a Napu
Ha ®oHOa, KaKTo M BCUYKM Opyrn dakTn n obctosTencTea, NpeacTaBnsdBallyM Tbproecka
TanHa, KOUTO ca Yy3Hanu nNpu U3NbiHEHME Ha cnyxebHute n npodecuoHanHuTe cu
3a0bJKEHNS.

(2) (M3m. ¢ Pew. Ha CO Ne 393/28.02.2023 r.) YnpaBnsaBawoTo APYKECTBO MOXe Aa
npenocTaBs CBeAeHUs Mo npeaxogHarta pasnopenda camo no pega Ha yn. 91 ot 3MNPU, BLB
Bpb3ka c un. 107 ot 3OQKNCAOMNKA.

OmzoeopHoCcm Ha Ynpaensieau,0mo opyxecmeo

Yn. 38. YnpaBnaBalwoTo APY)KECTBO OTroBapsa npea npurexarenute Ha asnose BbB PoHAa
3a BCMMYKM Bpeaun, NPeTbpreHn OT TAX B pe3ynTaT OT HeU3NbiHEHNE Ha 3agbIKeHusaTa oT
CTpaHa Ha YnpaBnaABallOTO [APYXECTBO, BKMIOYUTENHO OT HENbIHO, HETOYHO WU
HECBOEBPEMEHHO U3MbIIHEHME, KOraTto TO Ce ObJTDKM Ha MPUYUHK, 3a KOMTO [pyKecTBOTO
oTroBaps.

3amsiHa Ha Ynpaensieau,omo Opyxecmeo u ocuz2ypsieaHe Ha uHmMepecume Ha
npumexamesnume Ha 0si510ee 6 ciyyall Ha 3aMsiHa Ha Ynpaessieauomo Apyxecmeo

Yn. 39. (1) 3amsHa Ha YnpasnsaBalloTO APYXeCTBO Ce M3BbPLUBA CbrMacHo 4n. 26, an. 3
3OKUCOIMNKW npu oTHeEMaHe Ha NuueHs3a 3a U3BbpLuBaHe Ha AENHOCT U Npu NpekpaTsBaHe
nnm obsiBABaHe B HECHCTOSATENHOCT Ha YNpaBnsiBawWoTo APYKECTBO.

(2) (N3m. c Pew. Ha C0 Ne 213/27.10.2017 r.) Npn oTHeMaHe Ha nNuueH3a 3a U3BbpLUBaHE
Ha OEVHOCT, NMpu NpekpaTsBaHe Mnn obsiBIBaHE B HECBLCTOATEINTHOCT Ha YNpaBnsiBalLOTO
APYyXecTBO, TO npegasa Ha [enosutapsa HesabaBHO udnaTa HanuyHa uHdopmauusa u
AOKyMeHTauusi BbB Bpb3ka C ynpaeneHneto Ha PoHpa. [denosmtapatr no uaknideHue
ynpaengasa ®oHaa 3a nepuoa, He No-4bnbr oT 3 Meceua.

(3) B 14-gHeBeH CpoOK OT Bb3HUKBaHE Ha 06CTOATENCTBOTO MO an. 2 [1eno3ntapsaT € AnbXeH
Aa Npeasnioxu NMCMEHO Ha NOHe TpW ynpaBnsaBalin Apy>KecTsa ga noemMar ynpaBreHneTo Ha
doHA, CbOTBETHO Aa ro npeobpasysBaT Ypes BMBaHe UNu CrivBaHe.
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(4) MokaHuTe no an. 3 ca C e4HAKBO CbAbpXaHWe W ce npeactaBAT Ha 3aMeCTHUK-
npeacepatens B 3-AHEBEH CPOK OT U3MpallaHeTo MM Ha CbOTBETHWUTE YynpasnsiBaliu
ApYyXecTBa, KaTo ce nocoyBaT KpUtepumte U MOTUBUTE, Bb3 OCHOBA HA KOUTO Te3u
ynpaBsnsaBaLLm gpyxectsa ca nsbpanu ot [lenosutaps. YnpasnasawmTte gpyxecta TpsibBa
Aa OTroBapsT Han-Marnko Ha crnegHuTe yCroBus:

a) [la nputexaeaT paspelleHne 3a OopraHuavpaHe M YynpaBfeHue Ha MoHe egHa
[eicTBalla KONeKTUBHA MHBECTULIMOHHA CXEMa;

b) Kanutanoeata uM agekBaTHOCT M JIMKBMAHOCT A OTroBapAT Ha HOPMaTUBHUTE
N3NCKBAHNA M Oa He ObOaT HapyLleHW BCNeacTBME NOeMaHe Ha YMpaBfieHMETO Ha
doHaa;

c) MNpe3 nocnegHuTe aBe roAWHW, NPeaxXoXAally CKMYBAHETO Ha [AorosBopa, Ha
ynpaBrsBalloTO APYXKEeCTBO [a He € HanaraHa MWMyLlecTBeHa CaHKuus, a Ha
4YneHoBeTe Ha YMpaBUTENHUA WINN KOHTPOMHUA My OpraH — aAMWHUCTPaTUBHU
HakadaHus 3a HapyweHusa Ha 3OKUCAOINKW n aktoBeTe no npunaraHeTo my.

(5) B egHomece4yeH CpoOK OT M3MpawaHeToO Ha BCUMYKM NokaHu no un. 3 B KomucusaTa
ynpaBnsiBaluTe APY>KECTBa, KOUTO WMCKAT Aa noemart ynpaeneHuneto Ha PoHga wnum
CbOTBETHO Aa ro npeobpasysaT, NpeacTaBAT Ha [leno3uTaps nnaH 3a ynpaBfeHUEeTo Ha
doHaa B cpok 1 rognHa oT NOEMAHETO Ha TOBA YNpaBIiEHWE UK MiaH 3a Npeobpa3yBaHETO
My.

(6) B 7-gHeBeH CpoOK OT U3Tn4aHe Ha cpoka no an. 5 [lenosutapat nsbmpa ynpasnsBaLloTo
OPYXEeCTBO, KOETO e noeme YnpaBreHMeTo, CbOTBETHO LWe npeobpasysa doHaa, u
yBegomsiea KomwucuaTta, kaTo npunara nogpobHuM MOTMBM 3a HanpaBeHust uns3bop wu
yBeAOMsIBa CbOTBETHOTO YNpaBfsBaLlo OPYKECTBO.

(7) N3bpaHoTo Ynpaenseawo [pyxecTBO NpeactaBd Ha 3amecTHuK-npeacenaTtens B 14-
AHEBEH CpPOK OT MorflydyaBaHe Ha yBe4OMIEeHMETO, Ye e n3bpaHo, nnaHa 3a ynpasrieHne Ha
doHAaa, KakTo U OoKymeHTn no yn. 37a ot Hapegb6a Ne 11 ot 2003 r. Ha KomucusTta u
AoKymeHTuTe no un. 145 ot 3AKUCAONKW.

(8) (M3am. ¢ Pew. Ha C[1 Ne 213/27.10.2017 r.) Mpwn n3roTBsiHe Ha JOKYMEHTUTE No an. 7 no-
rope YnpaBnsiBaWoOTO APYXECTBO HE MOXe [[a MNPOMEeHs cbliecTBeHo [lpaBunata u
Mpocnekta Ha PoHOa, BKNHOYUTENHO Aa MNPOMEHS PUCKOBUSA My npodumn. 3amMecTHMK-
npeacepatensat ce npou3Haca MNo MNpeAacTaBeHUTe [OOKYMEHTM Mo pepja Ha un. 18
3OKNCOMNKW.

(9) (M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) Ako He Gbae m3bpaHo M ogobpeHo
ynpaBnsiBaWo APYKECTBO, KOETO [a YynpasnsBa, CbOTBETHO npeobpasyBa doHaa, wnu
3amecCTHUK-NpeacedaTenaT OTKaxe Aa usgade paspelleHne Ha HOBOTO YnpaBnsBallo
ApyXecTBO Aa ynpasnsisBa PoHaa, CbOTBETHO Aa ro npeobpasysa, 3anoysa npoueaypa no
npekpatsiaHe Ha PoHOa HE3aBUCMMO OT U3TUYAHETO Ha 3-MeCeYHUs CPOoK no an. 2.

(10) YnpaensasalLoTo gpyxectso nybnukysa Ha nocoveHute B Nasa VI, T. 4 oT NpocnekTa
MecTa cbobLieHne 3a npekpaTaBaHe Ha ynpaBneHneto Ha doHga OT YnpaBnsBalloTo
APYXXECTBO M 3a MpuYMHaTa 3a NpekpaTsaBaHEeTO, KakTo M Ye nybnuyHOTO npeanaraHe u
06paTHOTO WM3KynyBaHe Ha [OANOBE Ca BPEMEHHO CMpPEeHW [0 OonpedensHe Ha apyro
ynpaBnsABaLLo ApY>KeCTBO.

(11) (M3m. ¢ Pew. Ha C[1 Ne 213/27.10.2017 r.) B cnyyaute Ha 3amsiHa Ha YnpaBnssawoTo
APY>XECTBO HOBOTO YNpaBsiBaLLO APYKECTBO € ANMbXHO Aa nybnukyBa Ha canTa Cu, KakTo u
Ha caWTa Ha NpeauHOTO YnpaBnABallo OPYXEeCTBO [aHHM 3a HaMMeHOBaHWETO W
cefanuileTo Cu.
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(12) YnpaBnaBaLLoTo OpYXeCTBO (KakTo CTapoTo, Taka U HOBOTO — B Cly4an Ha 3aMsiHa) He
OTroBaps Npea KpeauTopuTe cu ¢ akTuemTe Ha doHAaa.

(13) OanoseTe Ha nHBecTUTOpUTE BbB POHOA, ChbXpaHABaHMW MO KIMEHTCKN NOACMETKN KbM
cMeTKaTa Ha cTapoTo Ynpasnseawo gpyxectBo B LleHTpaneH [enosutap wvnu B Apyr
genosutap, ce NpexBbpfisaT MO KIMEHTCKM MNOACMETKM KbM CMeTkata B LleHTpaneH
Henosntap nnn B gpyr Aenosutap Ha HOBOTO ynpaBnsBallo ApyXecTBo. Bnucanute B
LleHTpanHeH [denosutap unu B Apyr Aeno3ntap LEeHHU KHMXKa ce CMATaT CAPSIMO BCUYKM
TPETM NnLa 3a LLEHHN KHMXKA Ha TEXHUTE NpUTEXaTenu, T.e. Ha NpUTexaTtennte Ha OAnoBe,
He3aBMCUMO OT TOBa, Y€ ca PErmcTprupaHu no NogcMeTKM KbM CMeTKaTa Ha Opyro nvue —
ynpaBnsaBaLlo OpyXecTBo.

(14) (Hosa c Pew. Ha C[ Ne 213/27.10.2017 r.) Bcekn nHBecTuTop Mma npaso Aa noucka
obpaTHO wu3KynyBaHe Ha [AnoBeTe CUM NO BpeMe Ha npouedypata no 3amsaHa Ha
ynpasnsBallo ApyxecTBo, 6e3 Aa Ab/KM NO-BUCOKM Takcu M 6e3 Apyrv AOMbIHUTENHN
pa3xoam C U3KMNYEeHNe Ha pasxoaute 3a obpaTHO U3KynyBaHe.

PA3LEN VI
HAEMNO3UTAP

N3uckeaHusi KkbM [lenozumaps

Un. 40. (1) (MN3m. c Pew. Ha C[] Ne 219/24.11.2017 r.) eno3uTtapat Ha PoHaa e BaHka, KOATo
oTroBapsa Ha wu3auckBaHuata Ha un. 35, an. 1 ot 3OKNCOIMKW vnn mMHBECTULMOHEH
nocpeaHuK, KOMTO OTroBapsi Ha U3MCKBaHUATA Ha yn. 35, an. 2-5 ot 3AKUCAMKN.

(2) (M3am. ¢ Pew. Ha CO Ne 393/28.02.2023 r.) [eno3uTtapsT, KakTO M YNeHoBeTe Ha
ynpaBuTenHUTE U KOHTPOMHUTE My OpraHu, He moraT Aa 6baaTt eqHo M CbLLO U CBBbP3aHO
nvue ¢ YnpaensaealLloTo APYXKECTBO, C YIEHOBETE Ha YNPaBUTENHUTE UNN KOHTPOSTHUTE My
opraHu. TpsibBa aa ca cnaseHu n nsnckBaHuaTa Ha un. 21 ot denervpaHn pernameHT (EC)
2016/438 Ha Komucuata 3a gonbnHeHue Ha dupektusa 2009/65/EO Ha EBponenckus
napnameHT n Ha CbBeTa NO OTHOLLEHNE Ha 3aAbIIKEHMATA Ha Aeno3uTapuTe.

®yHKyuu Ha [enosumapsi

Un. 41. (1) Jeno3nTapaTt cbxpaHsiBa U OCbLLECTBABA HaA30p BbpXy akTmeute Ha ®PoHaa, B
TOBa YUCHO:

a) CbxpaHsiBa napu4yHU CpeacTBa M ApYyrM akTUBKW, NpuTexasaHu oT PoHAa, Ha NMETO
Ha ®oHaa cbrnacHo pasnopenbuTe Ha HOPMaTUBHUTE akTOBE W/UNW JOroBopa 3a
Aeno3nTapHu ycnyru;

b) Boau no ceosi nogcmeTtka pernctpupanuTte B LleHTpaneH [JenosvTtap wnv B gpyru
Aenosutapy 6esHannyHn UHAHCOBU UHCTPYMEHTH, NpuUTexaBaHu oT PoHaa;

c) Boawm no cBom knueHTckM nogpernctbp B bbnrapcka HapogHa 6aHka Gbnrapckute
AbPXaBHU LIEHHWN KHMXKa, NpuTexaBaHn oT PoHAa;

d) (Hoea c Pew. Ha C[O Ne 219/24.11.2017 r.) NsnbnHaBa u gpyrn QyHKUMN,
npeasuaeHn B naea neta Ha 3OKNCAOMNKW n B PernameHt (EC) 2016/438 Ha
Komucusita ot 17 oekempu 2015 roamnHa 3a gonbrnHeHne Ha OQupektnea 2009/65/EO
Ha EBponeickma napnameHT n Ha CbBeTa MO OTHOLEHWE Ha 3adbiDKeHusTa Ha
aenosutapure.
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(2) OenosutapsaT KOHTpoNUpa 1 U3BbpLUBa NNallaHndaTa 3a cMeTka Ha PoHfa.

(3) denosntapsT KOHTponMpa onpeaensHeTo Ha HeTHaTa CTOMHOCT Ha aktmBuTe, HCA Ha
€[VH AN, eMUCMOHHATa CTOMHOCT U LieHaTa Ha obpaTHO U3KynyBaHe Ha AsinoBeTe.

(4) OenosnTapaT ocbLUeCcTBABaA HaA30p 3a CnasBaHe Ha OCTaHanuTe U3NCKBaHWS Ha 3aKoHa,
NOA3aKOHOBUTE HOPMAaTUBHU akToBe, Tean [Npasuna u lNpocnekta Ha PoHOa OT cTpaHa Ha
YnpaBnasawoTo ApYXKeCTBO.

(5) OrtHoweHuATa Mexay YnpaensABalWOTO OPYXECTBO KaTto  ynpasnaBawo U
npeacrtaesnasBawo ®PoHaa, oT egHa cTpaHa, 1 [leno3unTtaps, oT Apyra cTpaHa, ce ypexaaT ¢
[0roBop.

Hoeoeop c [Jenosumaps
Yn. 42. (1) JoroeopbT ¢ [leno3utaps Tpabsa aa cbabpxa:
a) lMNMpeameT Ha goroeopa,;
b) MNpaBa 1 3agbMKEHNA Ha CTPaHUTE;
c) Cpoka Ha goroeopa, YCroBus 1 peg 3a UBMEHEHME, pa3BarsiHe U NPeKpaTsiBaHe;
d) Pa3sxoauTte no BMOOBE M HA4YMHA UM Ha pa3npenerneHne Mexay CTpaHuTe;

e) (U3m. ¢ Pew. Ha C[1 Ne 219/24.11.2017 r.) Opyrute nsmnckyemu ot 3AKNCOMNMKA n
aKkToBeTe MO MpwunaraHeTo My pasnopeadbu M MWHUMaNHUTE 3aObiDKUTENHU
eneMeHTn Ha goroBopa € genosutaps cbrnacHo PernameHnT (EC) 2016/438 Ha
Komucuara ot 17 gekempu 2015 rogmHa 3a gonbnHeHne Ha dupektuea 2009/65/EO
Ha EBponeinckua napnameHT n Ha CbBeTa MO OTHOLWEHWE Ha 3adbiDKeHWsTa Ha
Aenosutapure.

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

(3) OoroBop®bT ¢ [lenosutaps ce CKo4Ba Npu cnassaHe Ha YCTaHOBEHMTE B 3aKOHa U Tean
lNpaBuna namckBaHmsa n orpaHnyeHust. [lorosopsbT ¢ [leno3utapsa He MOXe da NPoTMBOpPEYM
Ha Te3u NpaBuna n Ha HopmaTmBHaTa ypeaba. MNpu HeCcbOTBETCTBME MEXAY HOpMaTUBHaTa
ypenba u goroesopa ¢ [lenosutaps, ce npunaraTt pasnopenbure Ha HopMmaTuBHaTa ypeaba.

(4) Ycnosuarta Ha gorosopa ¢ [lenoautapsa He moraT ga 6baat NpOMeHAHN eQHOCTPaHHO OT
Hdenosuntaps vnu YnpasensBalwloTo OpYXeCTBO M AOroBOPbT HE MOXe Aa pedepupa KbM
BbTPELUHN SJOKYMEHTU Ha [Jeno3uTtapsa unm YnpasnsBalloTo APYXECTBO, KaTO NpaBUiHULN,
Tapudun, obLM ycrnosua M Apyrn, KOMTo Morat ga Obgat NpPOMEHsIHM €4HOCTPaHHO OT
Henosuntaps nnu YnpasenssawoTo ApyxecTBo. Bcaka npomsiHa Ha goroBopa ce npasu
3a4bIIKUTENHO B MMCMEHa dhopma U ce nognmcea u oT ABETE CTPaHM.

Mpaea u 3adbrmxeHus Ha Jeno3zumaps

Un. 43. (1) (M3m. ¢ Peww. Ha C[ Ne 219/24.11.2017 r., nam. c Pew. Ha C[] Ne 385/13.01.2023
r.) enosntapaT e AnbXeH:

a) [f[aocurypu, vye nsgaBsaHeTo, npogaxbara, o6paTHOTO M3KynyBaHe 1 06e3cnnBaHeTo
Ha [AnoBeTe Ha KOMekTMBHaTa WHBECTUMUMOHHA CXeMa Cce W3BbpwBaT B
CbOTBETCTBUE CbC 3aKOoHa M ¢ Te3u NMpaBuna;

b) A[aocurypu, 4e CTOMHOCTTa Ha OANOBETE Ha KONMEKTMBHAaTa UHBECTULIMOHHA CXema ce
n34ncnsiBa Npu cna3BaHeTo Ha 3akoHa v Tean lNpasuna;

C) Aa ocurypu npeeexpaHe B obMYanHUTE CPOKOBE Ha BCUMYKM MapUYHW CPeacTBa B
nonsa Ha ®oHaa, Npom3TUYaLLM OT CAENKN C HETOBU aKTUBY;
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d) pa ocurypu, ye goxoabT Ha PoHAa ce pasnpenens B CbOTBETCTBME CbC 3aKOHa U
Te3n lNpaBuna;

€) PedoBHO Aa ce oTyuTa npepn YNpaensaBawoTo APYKECTBO 3a NOBEPEHUTE aKTUBM Ha
doHAa 1 n3BbPLUEHNTE onepaunn, BKIIOYUTENHO KaTo NpeaoCcTaBs NbIIEH ONUC Ha
akTuBuTe Ha PoHAaa;

f) [a ocbluecTBsiBa NpoBEpKa Aanu yrnpaensBalloTo APYXXECTBO € NPUENo 1 BbLBESO
npoueaypv 3a NpPoBeXAaHe Ha CTPeC TECTOBE 3a NMMKBUAHOCT Ha doHAa.

(2) (M3m. ¢ Pew. Ha CO Ne 219/24.11.2017 r.) [denosautapatr u3nbiHABA U Opyrn
3a0bIPKEHNs, NPoM3TUYaLLM OT Orosopa no ys. 42, 3aKoH, N0A3akOHOB HOPMaTUBEH aKT Unu
PernameHnT (EC) 2016/438 Ha KomucusaTa ot 17 aekempu 2015 rogmHa 3a AOMbAHEHNE HA
Oupektnea 2009/65/EO Ha EBponenckus naprnameHT u Ha CbBeTa MO OTHOLUIEHME Ha
3ag0b/PKEeHNsATa Ha genosuTapuTe.

(3) Mpwn n3nbHEHWE Ha 3aabimkeHnaTa cn [lenos3ntapsaT e ANbXKeH 4a ce pbkoBOAU CaMo OT
WHTEepecuTe Ha npuTexarenuTte Ha ganose BbLB PoHAa.

(4) Oenosntapart oTtroBaps npen YNpaensBalloTo APYXECTBO U NpuUTexaTenuTte Ha gsanose
BbB PoHOa 3a BCUMYKM Bpeau, MPEeTbprneHn OT TAX B pes3yntar OT Heu3nbiHeHue Ha
3adbiKeHnATa OT CcTpaHa Ha [enosuTapsi, BKMAYUTENHO OT HEMbIIHO, HETOYHO WU
HeCBOEBPEMEHHO U3MbIHEHME.

(5) (U3m. c Pew. Ha C[0 Ne 219/24.11.2017 r.) leno3antapart cbxpaHsiBa akTuente Ha ®oHaa
npu cnasBaHe Ha wu3uckeaHmata Ha un. 35a ot 3OKUCAOMKA v He oTroBaps 3a
3a4bIMKEHUATaA CM KbM CBOUTE KpeamTtopu c aktmemte Ha ®oHga cbrnacHo un. 36, an. 1
3O0KNCOMKA.

(6) OenosuTtapat npu HUKaKBM 0BGCTOATENCTBA HE MOXe Aa Grokupa aktmeu Ha doHaa no
MCKaHWS, HACOYEHM CpeLLy YNpaBnsiBalloTO APYKECTBO, HE3aBUCMMO Aanun Te3n NCKaHUs ca
OT TpeTa CTpaHa, BKITHOYMUTENHO OT CbAEOHM M3NbNHWUTENKW, OT HauuoHanHa areHumst 3a
NPUXOAUTE NN OT BCAKAKBU APYrM ObPXKaBHU OpPraHu.

(7) Oenosntapat cbxpaHsiBa, 3anuceBa M oTdynTa akTuBMTe Ha PoHOa — KakTo PUHAHCOBM
WHCTPYMEHTW, Taka W napuyHuM cpenctea — 3agbanaHcoBo, 6e3 ga M BKMAOYBa B
cyeTOBOOHUSA cK BanaHc.

(8) [HdenosutapsaT cbxpaHdABa W oTuMTa aktmBute Ha PoHOa — KakTo (PUHAHCOBM
WHCTPYMEHTK, Taka M NapuyHU CpeacTBa — OTAENHO OT CBOMTE akTUBW, OT aKTUBUTE Ha
YnpaensBawoTo APYKECTBO M OT aKTMBUTE Ha OPYrn CBOM KIIMEHTU MO OOroBopu 3a
AenosntapHn ycnyru.

Bb3HazpaxdeHue Ha [eno3sumaps

Un. 44. (1) PaamepbT Ha Bb3HarpaxaeHeTo Ha [leno3utaps cneasa ga 6bae o60CcHOBaH ¢
ornen Ha obu4arMHOTO Bb3HarpaxgeHue 3a paboTa CbC CblUMs Xapaktep U obem, u
nasapHUTe yCrioBus B CTpaHara.

(2) Bb3HarpaxageHueTo Ha [leno3utapst moxe fa 6bae onpegeneHo kaTo TBbpAa Takca 3a
onpedeneH nepuvoa Wwnu TakCuM M KOMUCUOHM 3a OmnpeferieHn onepaumm CbrnacHo
Tapudarta Ha [leno3utaps unu gorosopa ¢ [lenoautapsi, HanpMMep Takcu 1 KOMUCUOHN 3a
noaabpXKaHe 1 ynpaBrieHNe Ha CMETKM 3a LIEHHM KHUXKA, 3a Napu4HM NpeBoaun, 3a KOHTPON
npu n34McnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTueute Ha PoHaa. Bb3HarpaxgeHneTo Ha
[eno3uTapst He MoXe fa ce onpefens unn npomeHsa 6e3 cbrnacneTo Ha YnpaensiBalloTo
APY>XeCTBO eHOCTpPaHHO OT [leno3nTtaps ¢ NpoMsiHa Ha HEroBM BbTPELUHM LOKYMEHTU, KaTo
npaBuUnNHULUN, Tapmudn, obLLm ycnosmsa n apyru.
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3amsaHa Ha [Jeno3zumaps u ocu2ypsieaHe Ha UHMepecume Ha rnpumexamesiume Ha
dsnoee npu 3amsiHa Ha [Jeno3umapsi

Un. 45. (1) 3amsHa Ha [denosuTapsa ce gonycka camo cneq ogobpeHve oT 3aMeCTHUK-
npegcegartens npv ycroBmsTa 1 No pega Ha AenCcTBaLLoTO 3aKOHO4AaTENCTBO.

(2) (N3am. ¢ Pew. Ha C[ Ne 219/24.11.2017 r.) OnobpeHune 3a 3amsiHa ce usgaea, camo ako
HOBUAT [O€no3vTap € NuUEH3WpaH W HaasvpaBaH MO HaanexHust pen, OTroBapsl Ha
nanckeaHunaTta Ha un. 35 30KNCAMKN, pasnonara ¢ HeobxoanmaTa Kagposa, kanuTtanoea u
MHpopmaLmMoHHa o06e3NeYeHOCT, KakTO M ako ca Crna3eHu Jpyrute W3NCKBaHUsl Ha
SOKUCOMNKWN n HapenbuTe no npunaraHeTo my.

(3) NMpun B3emaHe Ha peLleHne 3a 3amdaHa Ha [lenoauTaps YnpasnaBalloTo APYKeCTBO B3ema
npeaBua BCMYKM NOCOYEHM B NpeaxogHaTa anvHest 1 HopMaTUBHO YCTAHOBEHU N3NCKBAHWS
N OrpaHuMyeHus, MpunoXMmMM MO OTHolleHne Ha [enosutaps. [pu HacTbnBaHe Ha
NocoYeHUTEe B 3aKkoHa obcToATencTea YnpaensaBawoTo ApyXecTBO nogasa B KomucusaTta
HeobxoanmuTe OOKYMEHTU 3a ogobpsiBaHe Ha 3amsiHaTa Ha [enosuTtaps He3abaBHO cries
y3HaBaHe 3a HaCTbMBAHETO UM.

(4) B cnyyauTe Ha npekpaTtsiBaHe Ha goroeopa ¢ [lenosutapsi o B3auMHO Cbrfilacue unm c
npeguseectve, YNpaBnsaBawOTO [OPYKECTBO € [AfbXHO ada nogage B Komucusata
HeobxoanmMuTe OOKYMEHTU 3a 0gobpsiBaHe Ha 3amsiHaTa Ha [lenoanTtaps He No-KbCHO OT 14
OHW Npean yroBopeHaTa Unu onpeaeneHaTa B Npean3BecTMeTo gata Ha NpekpaTsBaHe Ha
aorosopa.

(5) MapwuHnte cpeactBa u 6e3HanMYHUTE (UHAHCOBM WHCTPYMEHTM Ha doHaa ce
NPEXBBbPNAT NpU MOCOYMEHUS OT YNpaBnsBallOTO APYXeCTBO M ogobpeH oT 3aMeCTHMK-
npeacepatens HoB [leno3autap, CbOTBETHO MO KIAMEHTCKUM MNOACMETKM, OTKPUTU B
Aeno3nTapHa UHCTUTYUNS KbM cMeTKaTa Ha HoBus [lenosuTap. [NpexBbprsaHeTo Ha HannyHmu
(PUHAHCOBM WHCTPYMEHTW U OpYrM akTMBU Ce M3BbpLIBa C NpedaBaHETO MM Ha HOBMSA
Henoautap. KoHKpeTHWUTE CpoKOBE, peabT M NpoueaypuTe 3a NpexBbprisiHe Ha akTUBUTE Ha
doHpa npu gpyr [lenoautap ce yroBapsit B 4oroBopa ¢ [lenosutaps u ce n3BbpLuBa crnes
opobpenneTo no an. 1. Tean cpokoBe He MoraTt ga 6bvaaT No-KpaTkM OT 5 AHW, CUMTaHO OT
Aarata Ha MUCMEHOTO YyBeAOMIIeHMe OT YnpaBnsBawoTo ApyXecTBo Ao [enosutaps
OTHOCHO MOMy4YeHOTO OT 3aMecCTHUK-NpeacenaTens ogqobpeHre Ha 3amaHaTa.

(6) (M3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r.) 3amaHaTa Ha [leno3utaps ce u3BbpLuBa no
HauvH, rapaHTMpaLy, HenpekbCcHaTO 1 6e3npenaTCTBEHO N3NbIHEHWE Ha 3a4biKeHnATa no
un. 43 ot lNpasunata. Ctapuat JenosuTtap npogbinkaBa Aa U3nbiHABa PyHKUMUTE CU O0
MOMEHTa, B KOUTO HOBUAT [leno3nTtap e B CbCTOAHME Aa M NoeMe B MbrHa CTEMNeH.

(7) Oeno3utapaT (KakTo CTapuAT, Taka U HOBUSAT — B CryYal Ha 3aMsiHa) He oTroBaps npea
Kpegutopute cu ¢ aktmeute Ha PoHaa, T.e. kpeauTopuTe Ha [enosuntaps He moraTt Aa
yAOBNETBOPSIBAT B3eMaHMATa CU, KaTO HacoyaT M3nbiHEeHWe BbpXy akTmeBu Ha dPoHaa,
He3aBMCMMO OT TOBa, Ye aKTMBUTE Ce CbXpaHaBaT B [leno3ntaps unm KbM HEFOBU CMETKN B
AEeN03UTapHU UHCTUTYLIMN.
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PA3LE Vil
WHBECTULINOHEH NOCPELHUK

¢yHKL¢UU Ha UHeeCcmuuyuoHHUs ﬂOCpedHUK

YUn. 46. (1) YnpasnsasalwoTo ApyXecTBO u3bvpa M CKnoYBa [OroBop C WHBECTULMOHEH
NOCPEeaHMK 3a M3BBbPLUBAHE Ha COENKM C LEHHWN KHXKA BbB BPb3Ka C MHBECTUPAHE aKTUBUTE
Ha ®oHAa, CbIMacHO U3NCKBaAHUATA Ha 3akoHa v Tean lNMpasuna.

(2) WIHBECTUMUMOHHUAT MOCPEdHVK U3MbMHABA WMHBECTULUMOHHUTE HapexaaHus Ha
YnpaBnsiBaLLoTo APY)XECTBO OTHOCHO M3BbPLUBAHETO Ha caenku no an. 1.

(3) YnpaBnsBalLoTo ApYXeCTBO, YNeHOBETE Ha HErOBUS YNpaBUTENEH U KOHTPOSIEH OpraH,
KaKTO 1 BCSIKO NULIE, KOETO B3EMa PELLEHUs MO ynpaBrieHne Ha MHBECTULMOHHATa AeAHOCT
Ha ®oHAa, He moraT Aa 6baaT e4HO U CbLLO NNLE C UHBECTULMOHHUS NOCPEaHNK, Ype3 KOUTO
ce CKMoYBaT U U3MbIHABAT UHBECTULIMOHHUTE COENKMW.

PA3LEN Vil

MAPKETMEWKBP U CJTYYAN HA CITUPAHE HA TbPIrOBUSITA HA BTOPUYEH
NMA3AP

®yHKyuu Ha Mapkemmelkbpa

Yn. 47. (1) YnpasBnsBawioTo ApyXecTBO m3bupa M CKMYBa [OrOBOp C MNOHE eauH
MapkeTMenkbp 3a ocurypsisaHe Ha GOpcoBa LieHa Ha perynupaHvs nasap, Ha KOWTO ce
TbpryBat gsnosete Ha PoHaa.

(2) MapkeTmenkbpute TpsibBa [a chnasBaT U3UCKBAHWATA Ha CbOTBETHUTE 6Gopcu U
perynauum, CBbp3aHu C TAXHaTa AENHOCT, KaKTO U AOMbIIHUTENHUTE N3UCKBAHWS N YCNOBWS,
AOroBOpEHM B JOroBopa ¢ YNpaBnaBaLwoTo ApYXeCTBO.

(3) MapkeTMekbPBT MMa Npaso:

a) [a 3anucea HoBU ganoBe Ha PoHOa Ha MbpBUYEH Nasap, cnasBanku 3aKOHOBUTE
N3NCKBaHWS 3a 3anucBaHe Ha OSANoBe Ha NbpBUYEH nasap Ha 60pCcoBO TbpryBaH
doHA C [OupeKkTHa pennukaums Ha pedepeHTeH WHOEKC W chnasBaviku
AOMbIHUTENHUTE U3UCKBAHUA U YCNOBUA NpW 3anMcBaHe Ha ganose Ha doHaa Ha
MbpBMYEH nasap, onucaHu B HacTosAwwuTe [lpaBuna u goroBopa My C
YnpaBnsBalloTo OpYXKeCTBO;

b) la npogaBa gsanosBe Ha ®PoHOoa Ha NbpBUYEH Masap, CrnasBalky 3aKOHOBUTE
N3ncKBaHWa 3a npodaxba n obpaTHO U3KynyBaHe Ha ASNOBEe Ha MbPBUYEH Nasap Ha
6opcoBo TbrpyBaH (POHO C AMPEKTHA pennukauna Ha pedepeHTeH WHOEKC U
cnasBarku AOMbAHUTENHUTE W3UCKBAHWA W yCrioBusi npu npogaxba m obpaTHo
n3kynyBaHe Ha asinoBe Ha PoHAa Ha MbpBUMYEH Nasap, ONMcaHWM B HacToALUTE
MpaBuna v gorosopa My ¢ YnpaBnsasaLloTo APYXeCTBO.

CnupaHe Ha mbp2oeuUsiMa Ha 6MOPUYeH na3ap
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Yn. 48. (1) YnpaBnaBawoTo OPYXeCTBO OTNpaBs MOTMBUPAHO MUCKaHe OO0 perynvpaHus
nasap, Kb4eTo ce Tbprysat ganosete Ha PoHAa, 3a CNUpaHe Ha TbProBusTa C AsnoseTe Ha
®doHpa, koraTo:

a) Ha perynupaHus nasap, Ha KOMTO CbLUECTBEHA YacT OT akTueBuTe Ha doHaa ca
AONyCHaTW UNK ce TbpryBaT, CKI0YBAHETO Ha COENKU e NpekpaTeHo, CNpsiHO UNn e
NOAJSIOXKEHO Ha orpaHuyeHue. PerynupaHuaT nasap cnupa TbproBusita ¢ AsnoBeTte
Ha ®oHaa v yBegomsiBa HesabaBHO KomucusiTa;

b) TMpu BCUMYKM XMNOTE3N, B KOUTO EMUTUPAHETO U 0BPATHOTO N3KYNyBaHe Ha AANoBe Ha
MbpPBUYEH Na3ap € BPEMEHHO CMNPSIHO — 3a Nepuoa 3a Ha BPEMEHHOTO CrNpaHe;

C) YnpaBnsiBallOTO OPYKECTBO yBeAOMsiBa A0 kpasi Ha paboTHusa geH KomucuaTa um
CbOTBETHUTE KOMMETEHTHNU OpraHn Ha BCUYKM AbPXaBWM YNEHKWM, B KOUTO Cce
npegnarat gsnosete Ha doHga (ako mma TakvmBa, pasnuyHu oT bbnrapus),
[enosutaps u perynupaHusa nasap, Ha KOWTO ce TbpryBaT aanosete Ha PoHAa, 3a
CrnMpaHeTo Ha 0OpaTHOTO M3KyMnyBaHe C Len perynupaHuaT nasap ga npeycrtaHoBu
TbproeuaTa ¢ asinose Ha PoHaa Ha BTOPUYEH nasap.

(2) (M3m. ¢ Pewws. Ha CIO Ne 213/27.10.2017 r.) TvproBusita ¢ gsnose Ha PoHaa, cnpsiHa no
peda Ha an. 1, ce Bb30OHOBABa MO MCKaHe Ha YNpaBnsBallOTO APYXeCTBO, KaTo ce
yBegomsiBa Komucusata, n Bb30OHOBSBAaHETO Ha TbproBusTa TpsibBa ga 3anoyvHe He no-
KbCHO OT eanH paboTeH AeH crieq oTnagaHe Ha YCnoBuSATa 3a CnMpaHe Ha TbproBusTa.

PA3LEI IX
PA3KPUBAHE HA UH®OPMALINA. oguUT

Pa3kpueaHe Ha uHghopmayus

Un. 49. (1) YnpaBnsBaLLoTo Apy>KECTBO Nnpuema u npeacrassa Ha Komucusata n perynmpaHng
nasap, Ha KOWTO ce Tbpryeat gsanosete Ha PoHaa:

a) Noguwer otyeT B cpok 90 OHKM OT 3aBbpPLUBAHETO HA (bMHaHCOBaTa roanHa;

b) WecTtmeceueH oTyeT, obxBawall nbpBUTEe 6 Meceua Ha (PUHaHCOBaTa roavHa, B
cpok 30 aHM OT Kpasi Ha OTYETHUS NEPUOL,;

¢) Opyra nidopmauus, onpegeneHa ¢ Hapeaba no npunaraHeto Ha 3OKNCOMNKA.

(2) CbobpxkaHueTo Ha WHGopmaumsita no an. 1, pegbT, CPOKOBETE M HAYMHBT 3a
npeacTtaBsHeTo ¥ Ha KomucuaTta, KakTo M OTHOCHO NyGRMYHOTO 1 pa3npocTpaHeHue ce
onpeaenar ot 3AKNCAOMNKW n nogsakoHOBUTE akTOBE MO nNpunaraHeTo my. YnpaenasawioTo
APY>KEeCTBO NPeAoCTaBs Ha MHBECTUTOPUTE Bb3MOXHOCT Aa Ce 3ano3HasiT C ropenocoyeHnTe
oT4eTM B odmca Ha YNpaBnABaLOTO APYKECTBO, KaKTO WM 4pe3 HeroBaTa WHTEpPHET

cTpaHuua.

(3) 3a npeacraBsHETO HA FOAULLHUA UM MEXOUHHUS OTYET, KaKTO M 3a MACTOTO, BPEMETO U
Ha4yMHa 3a 3ano3HaBaHe C Hero, YNpaensBaloTo ApYKeCcTBO Nybnukyea cbobLieHve B 7-
OHEeBEH CpPOK OT npeacTtaBAHeTo My npen Komucumsita Ha MHTEpHEeT cTpaHuuaTa Cwu.
CovobLueHneTo ce nybnnkysa Nbpeo B omumanHus 6ronetmH Ha KomucusTta.

(4) YnpaenaawoTo gpyxectso Ha PoHaa e AnbxHO Aa npencrasn B KomucuaTta go 10-1o
Yncro Ha Meceua, crneaBall OTYETHUS, Mece4dyeH OanaHc u MHdopmMaumst 3a obema u
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CTPYKTypaTa Ha MHBECTMUMUTE B NopTdenna no eMUTEHTU U BUAOBE LIEeHHU KHUXA U Apyru
(hMHAHCOBW UHCTPYMEHTM!.

(5) Komucusata gasa nybrnmyHOCT Ha nonyyeHaTta uHdopmaumsa no an. 1 4ypes BogeHuTe ot
Hesl perncTpu.

Odum

Yn. 50. (1) NoguwHuAaT comHaHcoB oT4yeT Ha doHAa ce 3aBepsiBa OT perncTpupaH oguTop,
KaTo pe3yntaTtuTe OoT U3BbpLUeHaTa OT ogMTopa NpoBepKa ce oTpassasaT B OTAeNeH AoKnag,
KOWTO Ce BKIOYBA B roAMLLHUSA OTYeET.

(2) OpnTopbT Ha PoHAa yBeaomsBa He3abaBHO KomucusaTa 3a BCAKO 0BCTOATENCTBO, KOETO
My € CTaHaro M3BEeCTHO Npu U3BbPLUBAHE Ha oauTa U KOETO ce OTHacHa A0 AeWHOCTTa Ha
doHOa M CcbCTaBnsiBa CblWEecTBeHO HapyweHune Ha 3OKUCHOINKWM w Ha aktoBeTe no
npunaraHeTo My, UNM MoOXe Aa MoBnvsie HebnaronpuaTHO BbPXY OCbLLECTBABAHETO Ha
AevHocTTa Ha ®oHaa, unu npegcrasnsaBa OCHOBaHWE 3a OTKa3 3a u3passiBaHe Ha MHEHue,
OCHOBaHWe 3a u3passiBaHe Ha pesepBu UMW OCHOBaHWE 3a M3passiBaHe Ha OTpuuaTenHo
MHeHMe.

(3) OguTopbT Ha PoHaa yBegomsaBa Komucusata un 3a BCAKO 06CTOATENCTBO MO an. 2, KOeTo
My € CTaHano W3BECTHO MNpW WM3BbLPLIBAHE Ha OOMUT Ha CBbp3aHo nuue ¢ PoHaa,
YnpaBnasawoTo ApYKecTBo nnu [enosuntaps.

PA3LEN X
[MPEOBPA3YBAHE U NMPEKPATSIBAHE

lpeo6pa3ysaHe

Yn. 51. (1) CernacHo un. 141, an. 1 ot 3OKNCAMNKN ®onabT Mmoxe aa ce npeobpasysa no
peLleHne Ha YnpaBnsiBaLLoTO APY>KECTBO CaMo Ype3 CriMBaHe U BfiMBaHe crief paspeLleHme
Ha KomucusaTa.

(2) Cnep paspewenneto Ha Komucuata no an. 1 YnpaBnaAsBawoTo ApYyKeCTBO
npeycTaHoBsIBa NpMEMaHETO Ha NOpbYkM 3a npogaxba u obpaTHO M3KynyBaHe Ha AAnoBe
Ha PoHaa.

(3) NpeobpasyBaHeTo Ha PoHAa ce OCbLUECTBSIBA MO peda Ha rnaBa YeTupuHageceTa,
pasgen | — IV ot 3AKNCAOMNKW v rmasa yeTtBbpTa, pasgen | — IV ot Hapen6a Ne 44,

lNpekpamsieaHe
Yn. 52. (1) PoHOBT ce nNpekpaTaBa:

a) Mo peweHne Ha CobBeTa Ha AOUPEKTOPUTE Ha YNpaBnsaBalOTO APYXECTBO,
BKITHOYUTENHO B Criyyas Ha o6paTHO M3KynyBaHe Ha BCUYKWN OSMNOBE;

b) MNMpu oTHEMaHe Ha pa3peLlleHMeTo Ha YNpaBnsaBaLLoTO APY)KECTBO 3a OpraHusmpaHe
n ynpaeneHue Ha PoHga ot KomucunsTa;

c) B cnyyaute no un. 39, an. 1 ot 1e3un lNpaBmna, ako He Ce OCBLLECTBM 3aMsiHA Ha
YnpaBnsiBaLLOTO APYXECTBO;
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d) B opyrv npeaBuaeHn B 3akoHa criydau.

(2) N3BbH cnyyasa no an. 1, Gykea ,b“ npekparsBaHeTo Ha PoHOa ce u3BbpWBA C
paspeLlueHne Ha KomucusaTa, npy ycrnoBus 1 no pen, onpeaenexHy B rnasa YeTupnHageceTta
ot 3AKMUCOINKW, pasgen V u rmaea 4eTtBbpTa, pasgen V oT Hapenba Ne 44. Jluuara,
npeasioXeHn 3a NUMKBMOATOPU Ha (OHAA, KaKTO W MNaHbT 3a NMKBMOAUWUS, B KOWTO
3a4b/DKUTENHO Ce MNpeaBwkaaT MepKM 3a 3aluTa Ha nputexaTenute Ha [asinoBe,
BKIOUNTENHO 3abpaHa fa ce M3BbPLUBAT CAENKN C akTUBM Ha (hoHAA, OCBEH ako TOBa ce
Hanara oT nuKBugaumaTa, ce ogobpseaTt ¢ paspelleHneTo Ha Komncusita.

(3) Cneq npucnagaHe Ha 3agbihKeHUATa 1 onpegensHe Ha YNCTOTO MMyLecTBo Ha PoHaa,
NMKBNOATOPBHT ONOBECTSIBA NO CbOTBETHUSA pen CbOoOLEeHNs OTHOCHO YCrnoBuATa, peada u
CpoKOBeTE 3a u3nnatilaHeTo oT [leno3utapsi Ha nonarailuTe ce Ha UHBECTUTOPUTE YacTu OT
YMCTOTO MMYLLIECTBO Ha PoHAa, MPONOPLMOHANHN Ha NpUTeXaBaHUTe OT TAX OANOBE.

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

OpuzuHanu

Yn. 53. Tesu [NMpaBuna ca nognuncanu B 3 (Tpy) opurmHanHn ekseMnrsipa Ha 6 bnrapckm e3suk.

3AKITOYUTETIHN PA3INOPELBU

§ 1. 3a BCMYKM BBLMNPOCKU, KOUTO HE ca M3PUYHO ypedeHu B Te3u [lpaBuna, Hamupat
npunoxenne pasnopeabute Ha 3OKNCOMKW, 3akoHa 3a 3agbimkeHnaTa u 4oroBopuTe u
OCTaHanoTo NPUIOKMMO 3aKOHOAATESNCTBO.

§ 2. B cny4yain Ha HecbOTBETCTBUE MEXAY pasnopeadbu Ha Tesu Npasuna n Ha MMNepaTUBHU
pa3nopenbu Ha HOpMaTUBEH akT, Npunara ce nocnegHusd, 6e3 ga e Heobxo4MMo N3MEHEHNE
B [NpaBunarta, OCBEH ako TOBA M3PUYHO HE Ce NpeaBuxaa OT HOPMaTUBHUSA akT UK Te3un
MpaBuna. B cnyyada no npeaxogHOTO u3pedeHwe YNpaBnsBawoTO OPYXKECTBO Lie
npegnpuemMe CBOEBPEMEHHO MEPKM NOo npuBexgaHe Ha Te3u [MpaBuna B CbOTBETCTBUE C
HOPMAaTMBHUTE aKTOBE, CbOTBETHO MPOMEHUTE B TAX.

§ 3. Teanm TlpaBuna ca npuetn c¢ [potokon Ne 190/23.02.2017 r., lpotokon Ne
213/27.10.2017 r., lNpoTtokon Ne 219/24.11.2017 r., lMNpotokon Ne 385/13.01.2023 r.,
Mpotokon Ne 393/28.02.2023 r., MNpotokon Ne 000/00.03.2023 r. un [lpoTokon Ne
436/18.12.2025 r. Ha CbBeTa Ha OupeKTopuTe Ha Ynpaenssallo apyxectso ,Ekcnat Acet
MeHngpxkmbHT® EALL.
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