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NMPABUITA HA BT® “EXPAT POLAND WIG20 UCITS ETF”

PA3OEN |
OBLLUN PA3MNOPEABM

O6wu pasnopedbu

Yn. 1. (1) BopcoBo TbpryeaH ¢oHa “Expat Poland WIG20 UCITS ETF’ e konekTuMBHa
WHBECTULMOHHA CXema OT OTBOPEH TWM 3a MHBECTUPAHE B LIeHHU KHWXa U APYrv NINKBUAHU
(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 LEHHM
kHka (3MIMUK) n nogsakoHoBUTE akToBe Mo npunaraHeTo My, 3akoHa 3a nasapute Ha
duHaHcoBn UHCTpyMeHTn (3MNPU), 3akoHa 3a 3agbrxkeHuaTa v gorosopute (330) u
OCTaHarnoTo NPUNOXMMO 3akoHoadaTencTeo Ha Penybnuka Bwnrapus.

(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) PoHABT € 060CcO0EHDO MMYLLECTBO C LEN KOMEKTUBHO MHBECTMPAHE B MPEXBbPIAEMU
LEHHU KHWXa 1 ApYrn NUKBUAHW dpnHaHcoBKu akTtmem no yn. 38, an. 1 ot 3AKUCONKU Ha
napu4yHM cpeacrtea, HabpaHu 4pe3 nybnuyHO npeanaraHe Ha [OAnOBE, KOETO ce
OCBbLLECTBSIBA Ha NPUHLMNA Ha pasnpederieHnMe Ha pucka OT YNpaBnsiBaLLo OPYXECTBO.

(4) ®oHOBLT ce opraHu3Mpa M ynpasnsiBa OT ynpasnaBawo Apyxectso ,Ekcnat Acet
MeHnmxkmbHT® EAIl B CbOTBETCTBME CbC 3aKOHa 3a [OENHOCTTA Ha KOMEKTUBHUTE
WHBECTULUMOHHM CXEMW W Ha APYyrM TMpeanpusaTus 3a KOMEKTMBHO WHBECTMpPaHE U
NOA3aKOHOBUTE aKTOBE MO npunaraHeTo My, 3akoHa 3a 3agbJPKeHusiTa U LOroBopute U
OCTaHanoTo NPUIIOXKMMO 3akoHOAAaTeNCTBO Ha Penybnuka Bvnrapus.

(5) YnpaBnsaBaLwloTO APYXECTBO NpUTEXaBa paspelleHne 3a OpraHnsvpaHe n ynpasneHune
Ha doHpga no an. 1, nsgageHo ot Komucuata 3a omHaHcos Haasop Ne ...-O0d o1 ..........

(6) (N3m. ¢ Pewws. Ha C[ No 213/27.10.2017 r.) PoHABLT 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 PoHaa YnpasnaBawoTo
APYXeCTBO [encTBa OT CBOe MMe, KaTo NocoyBa, Ye ferncTtBa 3a cmeTtka Ha Ponpa. Mpu
OCblUEeCTBSIBaHe Ha AEWHOCT, CBbp3aHa C NyOGnMYHOTO npegnaraHe Ha BTOpPUMYEH Mnasap
(bopcoBa TbproBusi) Ha ganosete Ha PoHAa, KaKTo U C M3gaBaHETO M O0BpaTHOTO MM
N3KynyBaHe Ha MbpBUYEH Nasap, YNpaenssawoTo APYXEeCTBO AeicTBa OT MMEeTo M 3a
cMeTka Ha PoHpa.

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

HedurHuyuu u csKkpaweHus

Un. 2. (M3m. c Pew. Ha C[1 Ne 393/28.02.2023 r.) B HacToswuTe Npasuna crnegHute gymu
N n3pasn nmaTt 3HayYeHue, KakTo crieaBa:

3aKoH 3a AeNHOCTTa Ha KONEeKTUBHUTE MHBECTULIMOHHU CXEMU U

1. ,,30KUCANKN“
Ha Apyrv npeanpuaTua 3a KONeKTUBHO MHBECTUpPaHe

2. ,,3NPU“ 3akoH 3a nasapute Ha (PMHAHCOBWN NHCTPYMEHTU
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3. ,,PoHABLT"

“‘Expat Poland WIG20 UCITS ETF”, yypegeH u msBbpLuBall
JEeWNHOCT cbrnacHo yn. 4, un. 5 u cn. ot SAKNCAONKA

4. ,,YnpaBnsaBawioTo
apyxecrtBo*

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

KoeTo e
86 ot

5. ,,Komucusara“

Komuncus 3a pmHaHcoB Hagsop Ha Penybnuka bbnrapus

6. ,,MapkeTmenkbp“

MHBECTULUMOHEH MNOCPEAHUK, OTroBapsll Ha YycroBusiTa W
na3nbnHasaw, gyHkummTe no naea TpeTta ,a“ ot 3AKNCOMKU

7. ,deno3utap*

BaHka nnu HebaHkoBa hHaAHCOBA UHCTUTYLMS, OTroBapsiLLa 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
- »POP KOWTO ce TbpryeaTt ganosete Ha PoHaa
10. ,,MHpekc”, BopcoBunAaT nHaekc, Konto PoHOBLT pennuknpa MbiaHo
»PedepeHTeH
nHpgekc

12. ,,[pewka 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. ,Mpocnekra“

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

15. ,,MpaBunara 3a
oueHKa“

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

ObpxaBa-uneHka e AbpxaBa, KOATO e YrneHka Ha EBponenckus
CblO3 UM KOATO  NpuHagnexm Kbm  EBponenckoTo
MKOHOMMYECKO NPOCTPaHCTBO

18. ,,Tpeta gbpxaBa“

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

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

PerynupaH nasap € MHOrocTpaHHa cucTema, opraHuavpaHa
nvnu ynpaensiBaHa OT NasapeH ornepaTop, KOSITO cpelua Unm
CbAeicTBa 3a CpellaHeTO Ha WHTepecuTe 3a MOoKyrnka U
npodaxba Ha (UHAHCOBWU MHCTPYMEHTU HA MHOXECTBO TPeTU
CTpaHM 4pe3 cucTemata M B CbOTBETCTBME C HEWHUTE
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HEeOUCKPELIMOHHN NpaBuna No HayuH, pe3yntartbT OT KOWTO €
CKIMOYBAHETO Ha [JOoroBop BbB Bpb3ka C (OMHaAHCOBUTE
WHCTPYMEHTWN, [OoMnycHaTUM OO0 TbpProBusi CbINACHO HEWHUTE
npaeuna wunu cuctemu, nuueHanpaHa un QyHKLMOHUpaLLa
penoBHO B CbOTBETCTBME C n3nckBaHusTa Ha 3PN n akToBeTe
no npunaraHeTo My.

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

20. ,,Apyr perynupaH
nasap*“

PerynupaH nasap, pasnuyeH oT To3u no uyn. 152 ot 3lMoun,
YHKUMOHMPALL, peAoBHO, NPU3HAT 1 Ny6nNnMYHO JOCTHIMEH.

21. ,,LleHHn KHnxa“

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 [IOKYMEHTW,
mMaTepvanuampally MNpexBbpnnuMy npaea (Hanu4YyHW  LIEeHHW
KHWXa), KOMTO MoraT Aa 6bgaT TbpryBaHW Ha KanuTanoBwus
nasap, C U3Krn4eHne Ha NNaTeXHUTe NHCTPYMEHTH, KaTo:

1. aKumMm B APYXKECTBA U APYrN LEHHM KHUXKA, EKBMBANEHTHU
Ha akuMuMTe B KanuTanoBu [OPYXEecTBa, MepCoHamHu
APYXeCcTBa M  OpYrM  OpuaMdecky nuua, Kakto U
Aeno3uTapHu pasnncky 3a akLum;

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 MrallaHe, onpeaeneHo NMocpeacTBOM LIEHHU
KHWXKa, BamnyTHM KypcOBE, JIMXBEHU MPOLEHTM UMK
[I0XOOHOCT, CTOKM Uy ApYrv UHAEKCU UMW nokasaTesnu.

22. ,MHCTpYMeHTU Ha
napuyHusa nasap*

MHCTpYMEHTM Ha napuyHua nasap ca WHCTPYMEHTWU, KOUTO
obnyarHo ce TbpryBaT Ha NapudHNA nasap, KaTo KpaTkoCPOYHU
ObPXaBHN LEHHN KHWKa (CbKpOBULLHM OOHOBE), OENO3UTHMU
cepTnmKkaTM M TbProBCKU LIEHHU KHWXKA, C M3KIHYEHUEe Ha
NnaTeXXHUTe MHCTPYMEHTH.

23. ,,HeTHa cToMHOCT
Ha aktuBurte“, ,,HCA*“

HeTHa cTtonHocT Ha akTmBuTe Ha PoHaa.

24. ,BanugHa
nopbyka“

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

25. ,MngukaTmnBHa
HeTHa CTOMHOCT

MHOoukaTMBHaATa HeTHa CTOMHOCT Ha aktmBute Ha PoHpaa
nokassa UHOMKaTUBHA CTOMHOCT Ha akTusute Ha dPoHOa MUHYC
3a4bimKeHnATa My KbM onpeaeneH vyac oT JeHS.
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3a ,MHCTMTyLUMOHANEeH WHBECTUTOP® Ce cuYnTaT BCUYKU
3acTpaxoBaTefniHn  ApyxecTtBa,  GaHku, VHBECTULMOHHN
26. ,,MHCcTUTYLMNOHA- 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 ONCP.

HaumeHoeaHue u ¢hupmeH 3HakK
Yn. 3. (1) HanmeHoBaHneTo Ha ®oHga e “Expat Poland WIG20 UCITS ETF.

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

HaHHu 3a Ynpaensieauw,omo opyxecmeo

Un. 4. (1) (W3m. c Pew. Ha C[0 Ne 393/28.02.2023 r.) PoHABLT Ce opraHusupa u ynpasnssa
oT Ynpaensasaiuo Opyxectso ,EkcnaTt AceT MeHngpxmbHT EALl CbC ceganuile 1 agpec Ha
ynpaeneHue: rp. Codus, p-H Cpegeu, yn. ,[eoprn C. Pakockn“ Ne 96A, Ten. +359 2 980
1881, cakc +359 2 980 7472, enektpoHeH agpec (e-mail): office@expat.bg, enekrpoHHa
CTpaHuua B nHTepHeT (web-site): www.expat.bg.

YnpaBnsasawoTo APYXECTBO nMa NpeaMeT Ha OEeNHOCT:

YnpaBneHue Ha AeNHOCTTa Ha KONEKTUBHU MHBECTULIMOHHU CXEMW, BKITIOYNTENHO:

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 U U3YNCNsIBaHe LeHaTa Ha AsroBeTe, KOHTPON 3a cnas3BaHe Ha 3akOHOBUTE
N3NCKBaHWSA, ynpaBneHne Ha puUcka, BOAEHE Ha KHUraTa Ha nputexartenute Ha Oanose, B
cnyyavTe Ha M3BbPLUBAHE HA OENHOCT NO YynpaBfeHWe Ha KONEKTMBHa WHBECTULMOHHA
cxema C Mpou3x0o4 OT Apyra ObpKaBa uYfeHka, pasnpefeneHve Ha OUBMAEHTUM U OpYyru
nnawaHusa, usgaesaHe, npodaxba m obpaTHO M3KynyBaHe Ha OAf0Be, M3NbIIHEHWE Ha
A0roBopw, BOAEHE Ha OTYETHOCT;

3. MapKeTMHIoBM YCNnyriu.

YnpaensBaLloTo SPYKeCTBO NPeAoCcTaBs U CrieaHUTe AOMbAHUTENHN YCYTW:

1. ynpaBneHne Ha AeNHOCTTa Ha HaUMOHanHW MHBECTULMOHHN (POHAOBE;

2. ynpaBrneHve B CbOTBETCTBUE CbC CKIIOYEH C KMeHTa [JOroBop Ha nopTdenn,
BKMIOUMTENHO MNOpTenn Ha npeaonpuatue 3a KOMEKTUBHO WHBECTMPAaHEe, BKITHOYBALL
(PMHaAHCOBM WHCTPYMEHTU, MO cobCTBeHa npeueHka, 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 usBbpLUBaHe Ha
AENHOCT KaTo ynpaBnsBallo OpYXeCTBO, n3gageH no PeweHne Ha KomucmaTta Ne 1574Y[]
ot 30.11.2007 r.; BNncaHo e B TbProBCKUSA pernctbp npu AreHumndara rno snnucesaHuata ¢ EVK
175431340.

(2) YnpaBnsiBaLLOTO OPYXECTBO MMa eqHOCTENEHHA CUCTEMA Ha YNpaBrieHue.
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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 npeanaraHe Ha OANOBE C orfneq NoCTUraHe Ha MHBECTULMOHHUTE Lenu no
yn. 7, KOeTo ce OcCbluecTBsiBa OT YNpaBnsABawoTO APYXKEeCTBO Ha nNpuHUMNa Ha
pasnpegerneHne Ha pucka.

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

OCHOBHU UHB8ECMUUUOHHU UeJslu U cmpamea2ust

Yn. 7. (1) “Expat Poland WIG20 UCITS ETF” e nacmBHO ynpaensiBaH 60pcoBO TbpryBaH
oHA, KOWTO crefBa Mogerna Ha MbJIHO hM3nMYecKo penninkMpaHe Ha pedepeHTEeH MHOEKC.

(2) 3a ga nocTurHe Bb3MOXHO Hal-BUCOKa KOpenauma ¢ npeacraBsHeTo Ha PedepeHTHus
nHaekc, PoHOBT LWe MHBECTUPA OCHOBHO B KOLLUHULUA OT 6anaHCoBW akTUBKW, CbCTOSILM Ce OT
akuumte Ha koMmnaHunte B PedbepeHTHus uHaekc. Kato doHa 3a gupekTHa pennukaums
“‘Expat Poland WIG20 UCITS ETF” Moxe Oa He MHBECTMpa BbB BCSIKA KOMMAHUA 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 pa3npegeneHveTo Ha akuumute BbB doHOa Aa ce OTKNOHABa 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 orpaHnyenns B lNpasunata. 3a ga ce ocurypu npo3padyHocTTa Ha
mMeToAa, NO KOUTO Ce pennimknpa npeacraBsHeTo Ha PedepeHTHMA HOEKC, MHBECTUTOPUTE
MoraT Ja HamepaT akTyanHa uHdopmMaums 3a cbCTaBa Ha noptdonmoTo Ha “Expat Poland
WIG20 UCITS ETF” Ha cTpaHuuaTa, otaeneHa 3a PoHga, Ha www.expat.bg. YectotaTta Ha
akTyanusaums w/unu gatarta, Ha KOATO ropecnomeHarata uHpopmaums e aktyanmsmpaxa,
Ca NOCOYEHM Ha CbllaTa 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
onucanun B HacTosiwmTe MNpaBuna. Kato gonbrHeHNe KbM UHBECTULMOHHUTE OrpaHUYeHus,
TpsibBa ga ce oTbenexu, ye:

a) Morat ga Bb3HMKHAT U3BbLHPEAHW OOCTOATENCTBa, KaTo Hanpumep, HO He camo,
paspyLUNTESIHM Na3apHN YCIOBUS UMK U3KITIUYUTENHO HecTabunHn nasapu, KOMTo ga
oTAanedar 3HaunTenHo npeacraBsaHeTo Ha PoHpa oT ToBa Ha PedhepeHTHUA nHaekc;

b) Mopagn pasnuuyHK dakTopn, BKMAKYMTENHO TakCUM W pasxoaun, nNUMUTK  3a
KOHLIeHTpauua, Apyry npaBHU NN perynaTtopHN orpaHUYeHus, Kakto U B HAKOW crnyyau
HEeNMKBMOHOCTTa Ha ONpefernieHn LIEHHU KHKa, MOXe Oa He ObAe Bb3MOXHO Unu
NPakTUYHO Ja ce UHBECTMPA BbB BCUYKN KOMMaHUN OoT PedepeHTHUSA NHAEKC, UW/unuv B
CbLUMTE NPONOPLMU, KaKBUTO ca B PethepeHTHUS MHOEKC.
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(4) NHuBecTuumoHHaTa cTpaTerust Ha doHaa npeaBwkaa peanuavpaHeTo Ha npuxoam oT
AVIBUAEHT, KOUTO Aa 6bAaT penHBeCcTUpaHu B akummn ot PedepeHTHMA nHaekc.

(5) PoHOBLT € U3NOXEH Ha PUCKOBE 3a BOMNATUHOCT Ha OTKIIOHEHMETO Mpu criegBaHe Ha
PedepeHTHUA nugekc, T.Hap. [ pellka oT cneasaHe” (“tracking error risks”), koeTo MOXe Aa
AoBefe 40 ToBa CTOMHOCTTA M NpeACcTaBsHETO Ha asinoBeTe Ha PoHAa aa He criegeaTt TOYHO
CTOMHOCTTa M npeactaBsHeTo Ha PedbepeHTHUA nHAOEKC.

(6) ,I'peluka oT cnegBaHe” e BONATUNHOCTTa (M3MepeHa Ypes aHyannsanpaHoTO CTaHOapPTHO
OTKINOHEHME) Ha pa3nunkaTa Mexay roguliHaTa 4oXoaHoCT Ha PoHaa 3a crnefBaHe Ha MHOEKC
M roguHaTa A0X04HOCT Ha camus NHaekc.

(7) OyakBaHOTO paBHULLE Ha roguiHaTa [pewka oT cneaBaHe” Ha PedepeHTHUS 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
NMHOEKC, NpUemMankn, Ye nonyvyeHuTe ANBUAEHTU OT KOMMOHEHTUTE Ha MHaekca (cbwo ce
penHBecTupaT. O4akBaHOTO paBHULLIE € onpefeneHo Bb3 OCHOBA Ha UCTOPUYECKM TECTOBE
(,0ekTecToBe®), BKNOYBALWM WUCTOPMYECKOTO 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 3akoHOBM OrpaHNYeHns,
CBbP3aHM C JIMKBMAHOCTTA, OMaKBaHW rOAMLIHN pa3xoan 3a ynpasreHne u pyru, n cpegHu
OYaKBaHM OTKITOHEHMST B KOTUPOBKUTE ,KynyBa-npogasa“ Ha akummite ot WIG20.

(8) MpeaBunAa 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 Pew. Ha C[ Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[] Ne 219/24.11.2017
r.) Kato doHA 3a nbnHO dunsanydecko pennukmpane Ha nHaekc “Expat Poland WIG20 UCITS
ETF” we nHBecTnpa no crneaHnst Ha4unH u cbrnacHo Npaeunarta Ha doHaa:

1) (M3m. c Pew. Ha C[ Ne 213/27.10.2017 r.) o 100% oT akTMBuTE Ha (poHOa B aKuuu
M NpaBa Ha ApYyXeCcTBa, KOMTO cbCTaBngaBaT PedepeHTHUA MHOEKC, KaTo Ce OTYMTa U
noaabpKaHeTo Ha MUHUMArHU NUKBMAHM cpeactBa. OHABLT MHBECTMpa camMo B
aKumm, KouTo ca vact ot PedepeHTHusA nugekc. MNpn obctoaTencrea, HesaBnceLlm oT
YnpaensaBawoTo ApPYKecTBO (NpoMsiHa Ha eMUTEHT OT PedepeHTHus uHOEKc),
doHAbT MMa 3agbimkeHne 0o 6 meceua ga pebanaHcupa noptdenna cum v ga
npogage/kynu akummTe, obekT Ha npomMsHa B PedepeHTHUA nHaekc. B neproga Ha
HabupaHe Ha kanuTan Ha PoHAa € Bb3MOXHO [4a UMa OMCIPOMNOPLMOHANHO rofiemMm
napu4yHu NOTOLM U3BBH KOHTPOMa Ha YrpasnsBalloTo OPYXeCTBO.

2) 0o 20% ot aktmBuTe Ha PoHAa BLB Bnorose B 6aHkK, NnatumMu Npy NOMCKBAHE, UK
npyv KOUTO CbLlLiEeCTBYyBa NpaBoTO Aa 6bOaT M3TErneHn no BCSKO BpeMe M ¢ garta Ao
nagexa He nosedye oT 60 gHK, Npu ycrnoBue Ye GaHkaTa e cbe ceganuuie B Penybnuka
Bvnrapua unu B gpyra obpxasa-uneHka Ha EC, a ako e cbc cepanvue B TpeTa
AbpXKasa, Npy ycnosue, 4Ye e obekT Ha perynauumn, kouto 3amecTHUK-Npegcegarendar
CMmsiTa 3a eKBMBANEHTHM Ha Te3M CbIMacHo NpaBoTO Ha EBponenckus cbios;

3) (M3m. ¢ Pew. Ha C[ Ne 219/24.11.2017 r.) be3 orpaHuyeHus, obwo o 100% ot
aktmeuTe Ha PoHAa, B LEHHM KHKA U MHCTPYMEHTU HA Napu4HUS nasap, eMUTUpaHu
OT AbpKaBa YneHka Ha EC nnu TpeTa gbpxasa, KOATO € BKIHYeHa B CNUCHK, 0000peH
oT 3aMecTHUK-Npeaceaartens, camo B CrieQHMTe v NoA00OHN N3KIMIYUTENHM cryYau:

a) Mpu aMcnponopumMoHanHo ronsiMo 3anuceaHe 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 nNasapHa NUKBMAHOCT — B
crnyyan 4ye e HEBB3MOXHO Aa ce pebanaHcupa ®oHOBT 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 MOXeE A Bb3NpensTcTea
ynpaerneHneTo Ha PoHAa B HOpMariHu nasapHu YCroBus;

d) YnpaBnsaBawoTo OPYXeCTBO, 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 PedepeHTHNA nHOEeKC.

NHeecmuyuoHHU o2paHUYeHuUs

Yn. 9. (M3m. ¢ Pew. Ha CIO Ne 213/27.10.2017 r., nam. ¢ Pew. Ha C[ Ne 219/24.11.2017 r.)
(1) ,Expat Poland WIG20 UCITS ETF” uenu ga Bb3nponssege MakcMmarnHo 65M3ko cbcrasa
Ha nngekca WIG20, 3a KOWTO ca B cuna cnegHuTe yCcnosus:

a. CbCTaBbT Ha UHAEKCa e A0CTaTb4yHO AnBepCcUdULMPaH;
6. HaekcbT npeacTasnsaBa ageksaTeH 6eHYMapK 3a nasapa, 3a KOMTO ce OTHacs; 1
B. MyGnukyBaH e No NoAxoasiy, HauuWH.

KaTo ¢poHa 3a nacMBHO crieABaHe Ha MHAEKC, OTroBapsLL Ha ropHuTe ycnosus, “Expat Poland
WIG20 UCITS ETF” Hama gpyru orpaHudeHusi, ocBeH ToBa 3a A0 20% B akuuu Ha eauH
EMUTEHT, YacT oT PedepeHTHMsS MHAEKC, cbrnacHo un. 46, an. 1 ot 3O0KNCLOMKA.

BT® ce cTtpemu oa cnegea PedepeHTHUA MHOEKC, KaTo € Bb3MOXHO pasnpeaeneHMeTo Ha
akumnte B BT pga ce OTKNOHABa OT ToBa Ha PedepeHTHUS MHOEKC B MOMEHTU Ha
N3BBbHPEAHN Na3apHU YCroBUs, CMSHA Ha CTpYyKTypaTta Ha PedepeHTHUSA nHaeke, nopbyka 3a
3anuceBaHe wnn obpaTHO u3kynyBaHe BbB PoOHAA, HUCKA MNas3apHa NMKBUOHOCT U HUCHK
n3TbpryeaH 6opcos obem 1 ap. Y[ n3sbpLuBa BCAKo pebanaHcupaHe Ha nopTdenna Ha BT,
BOAEHO NMpean BCUYKO OT MHTEpPECca Ha MHBECTUTOpUTE 1 OT MaHdaTa Ha doHaa ga cnenea
PedepeHTHus wvHoekc. C uen cnasBaHe Ha 3aKOHOBUTE NUMUTU U MNOAALPXKAHETO Ha
NUKBUAHOCT U C Lien nocpeLLaHe Ha Hy>kauTe 3a obpaTHO nskynyBaHe, PoHOLT Le nogabpxa
MMHMMANHO HMBO HAa MapWYHW CPeacTBa M EKBUBAJIEHTWU, KOETO OrpaHMyaBa TErnoTo Ha
aKkumu, KouTo aa pennukupaT PedepeHTHUA HOEeKC;

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

(3) PuckoBaTta ekcnosuumst Ha ®oHaa KbM HacpeLlHaTa cTpaHa npu U3non3saHe 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 3AKNCONMKWN nnu;

6. 5 Ha CTO OT aKTUBMTE B OCTaHanNUTe criyyaw.

(4) ObwaTta CTOMHOCT Ha MHBECTULMUTE MO an. 2-3 B LEHHWU KHMXa UM MHCTPYMEHTU Ha
napuvyHWs nasap, w3gageHu OT €4HO Nvue W BoroBeTe npu ToBa NMUE, KaKTo U
eKCrno3numsaTa, Bb3HMKHANa OT TEXHUKM 3a e(eKTUBHO ynpasrieHne 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 NapyYHUS Nasap ca u3gageHun unu rapaHTupaHu oT ObpKaBa YfeHKa Ha
EBponencknsi Cblo3, OT HEMHU PErMOHANHN UNNM MEeCTHU OpraHu, OT Apyra AbpXasa unu ot
nybnnyHa mexayHapoaHa opraHvM3auusi, B KOSTO YneHyBa NoHe eaHa ObpKaBa YreHka.

(6) Nuuata, npuHagnexalw KbM efHa rpyna 3a LenuTe Ha CbCTaBsiHe Ha KoHconvaupaH
bUHaAHCOB OTYET CbIMAcHO NPU3HaTUTE CYETOBOAHM CTaHAApPTW, ce pasrnexaaT KaTo eaHo
nvue npv npunaraHe Ha orpaHudeHusTa no an. 2-4.

(7) ObLwiaTa CTONMHOCT Ha MHBECTULMNTE B MPEXBBbPAAEMU LLEHHN KHMXKA NN MHCTPYMEHTN 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 n3uncnseaHe Ha puckoBaTta ekcno3vums Ha PoHOoa KbM HacpewHaTa cTpaHa Y[
B3eMa npeasua 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 MeHnmxmbHT EAL] n3uncnsia orpaHn4eHnsITa 3a KOHLEHTpaUMs Ha
emMuTeHTa no an. 1-8 Bb3 ocHoBa Ha 6a3oBaTa ekCno3uLusl, Bb3HUKHaNa 4pes N3non3BaHeTo
Ha TEXHUKM 3a edeKTUMBHO ynpaBneHue Ha nopTdenna CbrnacHo MeToga Ha noeTtute
3a4bIKEHUS.

(10) MNpu unsuncrneHMeTo Ha puckoBa ekcnosuums Ha PoHaa KbM HacpellHa CTpaHa,
npou3TuyaLla oT TEXHUKM 3a ePeKTUBHO ynpasreHue Ha nopTdenna no an. 3n 4, Y[ tpabea
Aa BKIIOYBA NPU U34YMCREHMATa BCSKA PUCKOBA €KCMOo3vuMs KbM HacpellHa cTpaHa,
npomnsTmnyalla oT TEXHUKM 3a ePeKTMBHO yrpasBieHne Ha nopTdenna.

(11) YL, pencTBallo 3a CMeTKa Ha BCUYKM yrNpaBnsiBaHU OT Hero ¢phoHaoBe, HE MOXe fa
npngobrBa akuum ¢ NpaBo Ha rnac, Kouto Guxa My NO3BONUNKM Oa YNPaXKHsIBA 3HAYUTENHO
BMNUsiHME BbPXY YNpaBneHneTo Ha eMmnteHT. BT cbLuio Taka He Moxe aa npuaobrea noseve
oT:

a. [lecet Ha cTO OT akuuuTe 6e3 NnpaBo Ha rnac, U3gageHun oT e4Ho Nuue;

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 MOMEHTa Ha npuaobvsaHe
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 ckntouBaHe Ha peno cAenku, puckoBaTta ekcno3mumnsa Ha PoHAa KbM BCsiKa 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) OrpaHunvyeHusiTa 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, npeasuaenn B [Npasunarta Ha PoHaa u cbrnacHo yn. 50,
an. 2 n 3 ot 30KNCOMKW, Hakom OT orpaHnyeHusaTa No NpeaxogHuTe anuHen moraT 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 KoMmuncusta € KOMNeTeHTeH opraH, CbwunTe OrpaHN4eHna ot
n3peveHne NbpBo OTNagaT 3a CPoK Ao 6 meceua OT gataTta Ha BMNMCBaHE Ha CIMBAHETO WUin
BIMMBaAQHETO B CbOTBETHUA PETNCTDBP.

(16) MNpw HapyweHne Ha UHBECTULMOHHUTE OrpaHNYeHns No Tasu rrasa no NPUYUHU U3BHLH
KOHTpona Ha Y[1 unu B pe3yntaT Ha ynpaXKHsiBaHe npasa Ha 3anucBaHe, Y[l npuopnteTHo, HO
He MO-KbCHO OT LWWeCT Meceua OT Bb3HUKBaAHE Ha HapyLleHWeTo, MpuBexaa akTUBUTE Ha
doHOa B CbOTBETCTBME C MHBECTULMOHHUTE OrpaHMYEHUst 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 HApPYLLUEHNETO
na yesegomn Komucuata 3a ¢puHaHcoB Haasop (K®H), kato npegoctaBu nHdopmauusa 3a
NPUYMHUTE 3a BBL3HWKBAHETO MYy W 3a NpeanpueTuTe MEepKU 3a OTCTpaHsBaHeTO My.
MHdopmauua 3a npegnpuetute Mepku Mo M3pedeHMe MbpPBO He ce MpeactaBd, ako
HapyLlEeHNEeTOo e OTCTPaHeHo A0 NpeacTaBsHe Ha YBEAOMIIEHUETO.

(18) (HoBa ¢ Pew. Ha C[] Ne393/28.02.2023 r.) HesaBucmmo OT orpaHnyeHusaTa no 7. 1 - 4,
KONeKTMBHaTa WHBECTMLUMOHHA CxemMa He Moxe p[a KoMbuHupa uWHBecTUUMMTE B
NPEXBBbPNAEMN LIEHHN KHWXKA WNN MHCTPYMEHTU Ha MapuvHus nasap, u3gageHu oT efgHo
nvue, BNoroBeTe Npu ToBa NuLe, KaKTo 1 eKcrnosmumsaTa KbM CbLIOTO NULe, Bb3HMKHaNa B
pes3ynTaTt Ha CAenku ¢ M3BbHOOPCOBO TbpryBaHW AepuBATUBHU (DMHAHCOBU MHCTPYMEHTMU,
KoraTo B pesynTtaT Ha ToBa KOMOMHMpaHe obwiata CTOMHOCT Ha Te3n WMHBECTUUUK Lie
HagBuwmn 20 Ha CTO OT aKTUBUTE W.

(19) (Hosa c Pew. Ha C[1 Ne393/28.02.2023 r.) [ipy>xecTBaTta, BKMOYEHN KbM efHa rpyna 3a
LuenMTe Ha CbCTaBfHE Ha KOHconmuaupaH (WHAHCOB OT4YeT CbIMAacHO MpusHaTuTe
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.) YnpaBnaBawo OpYyKeCTBO, AeNCTBaLLO 3a
CMEeTKa Ha BCUYKW ynpaBrisiBaHW OT HEro KONMEKTMBHU WHBECTULMOHHW CXeMU Unu Apyru
npeanpuaTnS 3a KONEeKTUBHO MHBECTMPAaHE, He MOXe Aa npuaobrBa akuum ¢ NpaBo Ha rnac,
KOUTO Buxa My NO3BOMNUNKU Aa YNPaXHsBa 3HAYUTENHO BIIMSHME BBbPXY YNPaBfEHUETO Ha
€MUTEHT. 3Ha4YMTEeNHO BANsIHME MO CMUCHIIA Ha U3pedeHne NbPBO € Hanvue B cnyvyanTe Ha
NPAKO UNM Henpsako nputexxaBaHe Ha 20 Ha CTO WK NoBevye OT rrnacoBeTe B O6LLOTO
cbbpaHne Ha eMUTEeHT, onpeaeneHn cbrnacHo yn. 145 n 146 ot 3akoHa 3a NyGrIMYHOTO
npeanaraHe Ha LeHHU KHUXa.

UN3uckeaHus 3a TukeuGHocm
Yn. 10. (1) (Otm. c Pew. Ha C[ Ne 213/27.10.2017 r.)

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

a) MNapwyHu cpeacTBa (BKIOYUTENHO BIIOroBe B KpeOUTHU MHCTUTYUMK no yn. 38, an. 1,
T. 6 ot 3AKMCAOIMKW), ueHHn KHWXa, MHCTPYMEHTU Ha napuyHUs nasap no 4n. 38, an
1, 7. 1-3 o1 3AKNCAONMKWN 1 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 (BKMIOYUTENHO BIIOroBe
B KpeauTHU uHcTUTyuumn no un. 38, an. 1, 7. 6 ot 3AKUCANKW), ueHHn KHmxa u
WHCTPYMEHTU Ha MapuyHUA nasap, EMUTUPaHN OT AbpXaBa YneHka Ha EBponenckus
Cbl03, U UHCTPYMEHTU Ha NapuyHms nasap no yn. 38, an. 1, 1. 9, 6. ,a“ ot 34KNCAOMKA
— 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 pasfuMyHM BUOOBE onepauuu Ha napudHus nasap (peno
COENKM, 3aeMaHe Ha LieHHM KHWXKa) C Lien ocurypsisaHe Ha NMKBUOHOCT Npy HEOOGXOAMMOCT,
aKko 3agbiikeHusTa no obpaTHO M3KyrnyBaHe Ha OANoBeTe HaAXBbpNsA TekywaTa napuyHu
HannyHocT Ha ®oHAA U OCUTYpPSIBAHETO Ha JOMbITHUTENHN NapUYHU CPEeACTBa Ypes CneLlHn
npoaaxou Ha akTMBKM 61 4OBENO A0 HaKbpPHSBAHE HA UHTEpeca Ha OCTaHanuTe NHBECTUTOPU
BbB PoHAa. [NNogobHn onepaumm ca no3BofeHN Npu eKCTPEMHM NasapHn YCNoBus — Nnepuoam
Ha HUCKa NasapHa NUKBWAHOCT, NasapHu dnyktyauuun ot Hag 5% 3a aeHs B PedepeHTHNS
NHAOEKC Unun gpyrm obctoaTencTaa, KOMTo GMxa AoBENM A0 NOTEHUManNHNM 3arybu 3a Tekywmre
nHBecTUTOpU BB POHAA creq ocurypsiBaHe Ha Hy>KHaTa JIMKBUOHOCT.

(4) MNpwn HapylweHne Ha M3NCKBaHMATA MO npeaxogHuTe anvHen POoHOBLT € ANTbXEH B 7-
AHEBEH CpPOK OT YyCTaHOBsSIBAHE Ha HapylleHuMeTo Aa yBegomu Komucusita, Kato nocoum
NPUYUHUTE 33 HapPYLUEHMETO U NPeasiokXn MepKU 3a NpuMBEXOAHETO Ha NUKBMAHOCTTa B
CbOTBETCTBME C HOPMATMBHUTE U3NCKBaHMA. POHABLT NpuBEXAa NMKBMAHOCTTA CU B
CbOTBETCTBUME C HOpPMATUBHWUTE u3nNckBaHus B 30-4HEBEH CPOK OT yCTaHOBsIBAHE Ha
HapyLweHueTo. KoraTo, npeaun aa nstede 7-gHEBHUAT CPoK, PoHABLT NpuBeae NUKBUAHOCTTA
CV B CbOTBETCTBME C HOPMATUBHUTE M3NCKBaHWSA, TOM yBegomsiBa KomncnaTa 3a ToBa Han-
KbCHO Ha cnegpawmsa paboTeH geH. B 1031 cnyyan nanckBaHeTo 3a npeaniaraHe Ha MepKu
No NMbPBOTO N3PEYEHME HE Ce npwunara.

Apyau uHeecmuyuoHHU cmpameauu U MexHUKU

Yn. 11. (1) Be3amoxHo € PoHABT, B CbOTBETCTBME CbC 3aKOHa, Aa KynyBa wnu 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 obesrneveHne (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 U nocTurHataTa 4oroBOpeHoCT
C KOHKPEeTHUA KoHTpareHT. CKnoyBaHEeTO Ha TakuBa 4oroBopu bvxa mornu ga ontumMuanpar
peHTabunHocTTa U NUKBMOHOCTTa Ha PoHAa, KaTo HEroBUTE KOHTpAreHTU e cnegga na
OTroBapsAT Ha NpeaBapuTENHO onpeaeneHy oT YNpaBnaBaLloTo APY>KECTBO M3UCKBaHMSA 3a
KpeanTocnocobHOCT.

(2) YnpaBnaBalwoTo APYXeCTBO Lie crnegsa HacokuTe B pasgen X oT Hacoku OTHOCHO
6opcoBo TbpryBaHute doHaose (ETF) wn Bbnpocute 3a TMKUML (ESMA/2014/937).
YnpaBnsiBalloTO APYXKEeCTBO HAMa J[da  WU3non3ea AepuBaTUBHM  MHCTPYMEHTUM B
yrnpaBneHneTo 1 CTpykTypaTa Ha PoHOa u B TO3M CMUCHIT BCUYKN HACOKW, CBbP3aHu C Te3un
WHCTPYMEHTN He ca penesaHTHW. “Expat Poland WIG20 UCITS ETF” moxe ga vsnonssa
TEXHUKN N MHCTPYMEHTU, CBbP3aHUN C LEHHU KHWXKA U MHCTPYMEHTU Ha NapuyHus nasap, npu
yCnoBusiTa N orpaHnyeHunsita, onpeaenexun B lNpasunata Ha PoHOa, HO B HUKaKbB criyyam
Te3N TeXHUKN HAMa Aa BOASAT A0 OTKIIOHeHWe OT MHBEeCTULMOHHUTE Lenu Ha doHaa nnu aa
[06aBAT AOMbIHUTENHM PUCKOBE B CPABHEHME C NbpBOHAYanHaTa NonmMTuKa Ha pucK, Kakto
ca onucaHu B lNpaBunata Ha ®oHOa. KoraTto u ako npeanpueme Takmesa OencTBus, “Expat
Poland WIG20 UCITS ETF” we rapaHtupa, 4e € B CbCTOSIHUE MO BCAKO BpeMe Ada M33eme
06paTHO BCUMYKM AafeHn B 3aeM LIEHHU KHWKa UIu a npekpaTu BCSAKO CKIMHOYEHO OT HEro
crnopasyMeHue 3a AaBaHe B 3aeM Ha LieHHU KHka. CpoYHKM peno cnopasymMeHns n obpaTHu
perno cnopasyMeHusi, YUATO NPOABLIPKUTENHOCT He HaABWLLAaBa CeeM OHW, Le ce cumTaT 3a
CAOENKW, YNUTO YCNOBMSA NO3BONSABAT U33eMBaHe Ha akTuBUTE OT cTpaHa Ha PoHAa No BCSKO

Ctp. 110145



expatcapital

NMPABUITA HA BT® “EXPAT POLAND WIG20 UCITS ETF”

Bpeme. NogmwHuat otyeT Ha “Expat Poland WIG20 UCITS ETF” cnefBa fa BKIOYBa CbLLO
Taka nogpoOHOCTN OTHOCHO:

a) PuckoBaTa ekcnosuuus, nocTurHaTa nocpeacTsoM eomkacHU TEXHUKK 3a ynpasrieHue
Ha nopTtdenna;

b) MgeHTnyHOCTTa Ha KOHTpareHTa/KoOHTpareHTUTe Ha Te3n edUKaCHU TEXHUKU 3a
ynpasrieHne Ha noptdenna;

c) Bupga n pasmepa Ha obGeaneuyeHueto, nonyyeHo oT lNMKUMLK 3a HamansBaHe Ha
eKcno3numsita Ha KOHTpareHTa; npuxoguTe B pe3ynTaT Ha eduKacHM TEeXHUKU 3a
ynpaBneHune Ha nopTtdenna 3a Lenus otT4eTeH nepnos, 3aeaHo C HanpaBeHUTe Npeku
N HEMNPEKM onepaTMBHU Pa3xoam U NaTeHUTE TaKCu.

OepaHu4eHus Ha deliHocmma Ha ®oHOa

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

(2) YnpaensiBawoToO AOPYXECTBO, KakTO M [leno3nTtapsaT, korato genctBaT 3a CMeTKa Ha
doHpga, He morar:

a) [a paBat 3aemu unu ga obesnevaBaT Unu rapaHTMpaTt 3adbiHKeHust Ha TPeTu nuua ¢
nmyLiecTeo Ha PoHaa;

b) Oa npooaBa LEHHU KHWXA, UHCTPYMEHTU Ha NapuyHMsa nasap u gpyrm uHaHcoswm
WHCTPYMeHTU no un. 38, an. 1, 1. 1, 2, 3, n 9 ot 3OAKNCAONMNKW, komto PoHABLT He
nputexaea.

(3) YnpaBnsaBawoTo OPYKECTBO HE MOXe Aa MHBeCTUpa akTuBmnte Ha doHaa (M Ha BCUYKK
ynpaBnsBaHW OT HEro AOroBOpPHM HOHAOBE U APYrK KIMEHTM) B aKUMK C NPaBO Ha rnac Ha
€0VH EMUTEHT, Taka Ye NpMaodbUTOTO yyacTune B TE3N aKUMKn Aa NO3BOSNM Ha YNpaBnsBaLLoTo
APYXECTBO MIN Ha YNEHOBETE HA HErOBUTE YNPAaBUTESNHU UMM KOHTPOSHU OpraHu, 3aefHo
NN NOOTAENHO, Aa YyNpaXHsiBaT 3HAYNTENHO BNUSHME BbPXY EMUTEHTA.

(4) Mpn ynpaeneHneto Ha ®doHOa YnpaBnsBaLOTO APYXKECTBO Le crna3Ba BCUYKK
HOPMaTWMBHWN U3NCKBAHWSA U OrpaHNYEeHUs, BKIIOYUTENHO onpeaenexHuTe ¢ pewenns Ha KOH.

,Clpyeu ycsioeusi OmHOCHO ocbwecmesieaHe Ha UHeeCMUUyUOHHama detiHocm

Un. 13. lMpu HecboTBETCTBME Ha pasnopendbute Ha un. 8 — 12 oT Te3m [lpaBuna c
nocneaBawmy npomeHn Ha 3OKUCOMKWM u Ha nono3akoHOBUTE 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
HOPMaTMBHUTE NPOMEHU B Han-KpaTKNs pa3yMeH CPOK.

PA3OEN I
MMYLLEECTBO U OANNOBE 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 doHpa n otaens
HenapuyHnTe n napunvyHNTE akTMBuU Ha doHAa oT COBCTBEHUTE CU aKTUBM.

(3) YnpaBnsiBawoTo ApyxectBo M [leno3uTapsaT He OTroBapAT npen KpeautopuTte cu C
aktmeute Ha PonHga. Kpegutopute Ha mHBecTuTOop BbB PoHAA He MoraT Aa HacodsaT
npeTeHuMnTe Cn cpeLly aktmeuTe Ha PoHaa.

HemHa cmoliHocm Ha akmueume

Un. 15. (1) (M3m. c Pew. Ha C[ Ne 213/27.10.2017 r.) HeTHaTa CTOMHOCT Ha aKkTUBUTE Ha
AoroBopHus goHg Tpsabea ga 6bae mnHnmym 500 000 nB. nnn paBHOCTOMHOCTTA UM B €BPO
N TO3N MUHMManNeH pasmep TpabBa ga 6bae gocTurHaT 4o ABe rOAMHM OT nofydaBaHe Ha
paspelleHneTo 3a opraHusnpaHe W ynpaeneHne Ha doHaa. AKO HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha AoroBopHust poHg He gocturHe 500 000 nB. MM paBHOCTOMHOCTTa UM B €BPO
B CpOKa MO u3peyeHne MbpBO MMM B MNPOABLIIKEHME Ha 6 nocnegoBaTenHu meceua
cpefHOMeceYHaTa HeTHa CTOMHOCT Ha akTMBUTE Ha AO0roBopHUs oHA e no-manka ot 500
000 nB. NN paBHOCTOMHOCTTa MM B €BPO, YNPaBNsBaLLOTO APYXECTBO TpsibBa B cpok 10
paboTHM OHM Ja OnoBEeCTM MPUYUHWUTE 3a TOBa, MEpKUTEe, KOWUTO LWe npeanpueme 3a
NpMBnMYaHe Ha HOBM UHBECTUTOPW, N CPOKA, B KOMTO T€3N MEpPKM e ObaaTt NpuUnoXeHn n B
KOWTO Ce o4yakBa [OroBOPHUAT (POHA Oa Bb3CTAHOBM pa3mepa Ha HeTHaTa CTOMHOCT Ha
aktmeute cu. CpokbT oT 10 paboTHM AHM NO U3peyeHwe BTOPO 3arnoyBa da Teye OT
N3TMYAHETO Ha CPOKa OT ABEe roguHU NO U3peyeHne NbpPBO, CbOTBETHO OT U3TMYAHETO Ha 6
nocnegoBaTterniHn Mecela no nspeyeHue BTopo.

(2) (U3m. ¢ Pew. Ha C[] Ne 213/27.10.2017 r.) BT® “Expat Poland WIG20 UCITS ETF” we
cnefBa v CnegHUTE OOMbITHUTENHU N3UCKBaHWS 3@ 6OPCOBO TbpryBaHn OOHOOBE:

a) MuHumManHaTa HeTHa CTOMHOCT Ha akTuBMUTE He Moxe Aa 6bae no-manka ot 100 000
NB. UNX PAaBHOCTOMHOCTTa UM B €BPO 1 cneaBa Aa 6bae aocTurHaTa B pamkute Ha 30
AHW OT NOTBbPXAaBaHeTo Ha HacTosilwmTe Npasuna.

b) Cnep n3tnyaHe Ha 103K 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 gHu cnieag gocTuraHe Ha MMHUMManNHUSA pasmep Ha aktmeute ot 100 000
NnB. NN PpaBHOCTONHOCTTa UM B €BPO YNpaBnABaLl0oTO APYKEeCTBO nojaBa 3asdBrneHune
3a gonyckaHe Ha ganoseTte Ha PoHAa A0 TbProBus Ha perynupaH nasap.

(3) HetHaTta cTOMHOCT Ha akTMBKUTE MO an. 1 e CTOMHOCTTa Ha akTMBuTe 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.

Hsnoee

Yn. 16. (M3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r.) (1) danoBeTe, Ha KOUTO € pa3geneHo
YUCTOTO MMYLLLECTBO Ha PoHaa, ca Be3HaNUYHN PUHAHCOBU MHCTPYMEHTU, PETUCTPUPAHM NO
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cvmeTkun B ,LleHTpaneH Oenosutap® AL vnu B opyr nuueHanpaH genosvrap 3a 6e3HannyHm
LEeHHU KHWka. KHurata Ha nputexaTtenuTte Ha ganose 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 UM 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 OSfoBe ce CKItoYBaT Ha 6a3a gocTtaeka cpelly nnawaHe (DVP).

(6) Korato genbTt npuHaanexXxum Ha HAKOJKO JNnua, Te ynpaxH4aBaT npaBata no Hero 3aegHo,
KaTo onpenenat NbJIHOMOLLHUK. MbNHOMOLLHKUKBLT crneaBa Aa e ynbIHOMOLWEH C N3PUYHO
NMMCMEHO HOTapuarnHo 3aBepeHOo Nb/IHOMOLLHO CbIlaCHO 3aKoHa.

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

(8) OsnoseTe Ha doHaa ce NpexBbpnsaT cBo6oaHO, 6€3 orpaHNYeHns unu ycriosusi, Npu
cnasBaHe Ha M3NCKBaHMATA Ha LENCTBALLOTO 3aKOHOAATENCTBO 3a CAENKM ¢ B6e3HanuyHm
PUHAHCOBM UHCTPYMEHTMW.

Ped 3a npuenuyaHe Ha 3aeMHuU cpedcmea om ®oHOa

Yn. 17. doHABLT He MOXe Ja non3sa 3aeMu, OCBEH B crnyyauTe, NocodeHu no-4ony unuv B
Apyrv crnyvauv, onpeaeneHn oT A4enCcTBaLLoTO 3akoHoaaTencTso. [on3saHeTo Ha 3aemu ce
n3BbpLUBA CaMO C MNpeaBapuUTENHOTO paspelleHne Ha 3amecTHuUK-npedcenartensd u npu
€OHOBPEMEHHOTO Cna3BaHe Ha CreHUTE YCroBMS:

a) 3aembT Aa e Heobxoanm 3a NOKPUBAHE Ha 3agbiMKEHMsITa No 06paTHOTO U3KynyBaHe
Ha OsnoBe;

b) 3aembT, cboTBETHO oObwaTta cyma Ha 3aemmTe B €OuMH U Cbll Nepuod, Aa He
Hagsuwasa 10 Ha cTo oT akTuBMTe Ha PoHAa;

c) CpokbT Ha 3aemMa Aa e He No-4bnbr oT 3 Meceua;

d) YcnoBusita Ha goroBopa 3a 3aem Ja He ca no-HebrnaronpuaTHW OT obuyanHuTe 3a
nasapa;

e) Kpeautoparten no 3aema ga e camo 6aHka, ¢ uskntoyeHne Ha flenosutaps.

Hemna cmoliHocm Ha akmueume Ha ®oHOa, HemHa cmolUHOCM Ha akmusume Ha
eduH 05151, uUHOUKamueHa HemHa cmolHocm Ha akmueume u uHOukamueHa HCA Ha
onan.

Yn. 18. (1) (UM3m. c Pew. Ha C[0 Ne 393/28.02.2023 r.) HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
doHAa 1 HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eduH OsAN ce onpedensaT Bcekn paboTeH aeH
npu ycnoeusita 1 No peda Ha AencTBaLWoTo 3akoHo4aTencTeo, Te3u Npasuna u MNpasunaTta
3a OueHKa. YnpaBnsBalloTO OpYXKeCcTBO M3BbpLUBA oOuLeHka Ha nopTdenna Ha PonHaa,
onpegensa HeTHaTta CTOMHOCT Ha akTuBuTe Ha PoHOa, HETHATa CTOMHOCT Ha aKTUBUTE Ha
eOuH JAn, U U34ucnsiBa eMMCUOHHaTa CTOMHOCT WM LeHaTa Ha obpaTHO W3KynyBaHe.
[enosntapaTt rapaHTupa BEpHOCTTA Ha HETHATa CTOMHOCT Ha akTuBuTe Ha PoHaa 1 HeTHaTa
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CTOVHOCT Ha aKTMBMTE Ha €AMH [0S, €MUCUMOHHAaTa CTOMHOCT M LeHata Ha obpaTHo
M3KynyBaHe, kKaTo NPOBepsiBa U CbNOCTaBsA 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 KOTUpPOBKUTE, 0O6SABEHM KbM nocnegHus paboTeH OeH 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
N3KyrnyBaHe e, KakTo crnezpa:

1) Jo 9:15 vaca Ha pgeHs T+1, cnegBaw, geHa T, 3a KOWTO Ce MpaBu OUeEHKaTa,
YnpaensiBawoTo ApyKeCTBO nony4yaea ot ,LleHTpaneH Odenosutap* ALl nHdopmauus
OTHOCHO caenkuTe 3a npogaxba M 06paTHO M3KynyBaHe Ha OSAMOBE C MPUKNIOYMN
CeTbNMEHT U 3a 6post asinose Ha PoHaa B obOpalleHme.

2) Mexay 9:15 n 9:45 yaca Ha CbOTBETHUS AEH Ce U3BbpLUA CIegHOTO:
a) Onpenenar ce akTMBMTE U LieHaTa Ha akTUBUTE CbrnacHo HacToswuTe MNpaBuna;

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

c) OnpenensT 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 akTuBuUTe Ha ®oHAaa ce pasgenu
Ha 6posi Ha asinoBeTe B obpallieHe B MOMEHTA Ha TOBa OnpeaensiHe;

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

e) Llenata Ha obpaTtHO u3kynyBaHe e paBHa Ha HCA Ha eguH gan, HamaneHa c
pa3xoauTe no obpaTHO M3KynyBaHe;

3) o 9:45 yaca Ha geHs T+1, cneppaly AaeHa T, 3a KOUTO ce U3roTBsA OLEeHKaTa, 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 @doHAa, KakTo M uanata uHoOpMauus 3a OnpeaensiHeTo UM,
BKIIOYMTENHO 3a Oposi Ha NpodafeHnuTe N 0BpaTHO M3KYMEHM OANOBE C MPUKIOYAN
CEeTBbIIMEHT;

4) [lo 10:45 yaca Ha geH T+1, cneggawy oeHa T, 3a KOWTO ce U3roTBs OLEHKaTa, ce
n34yakea NOTBbpPXKAEHME OT [leno3nTaps 3a NPaBUNHOCTTA HA Taka N3YUCIIEHNTE HETHA
CTOMHOCT Ha aKTUBUTE, HEeTHa CTOMHOCT Ha aKTUBUTE Ha eauH AOAN, €MUCUOHHa
CTOMHOCT U LeHa Ha o6paTHO n3kynyBaHe Ha ganoseTte Ha PoHaa (Npu KOHCTaTUpaHU
HapyLLIEeHNs ce N3BbpLUBAT KOPEKLMN HA HECLOTBETCTBUATA);

5) 0o 11:00 yaca geH T+1, cneggaly aeHa T, 3a KOUTO 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 KONTO Ce U3BBbPLUBA M3YUCNABAHETO HA eMUCUOHHAaTa
CTOMHOCT M LeHata Ha obpaTHO u3KynyBaHe Ha pAsanosete Ha doHpga 3a geH T,
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YnpaBnsiBalloTO ApYKeCTBO 00sBsiIBa Te€3W AaHHW B CTpaHuuaTa Ha doHaa Ha MHTepHeT
canTa Ha YNnpaBnsBawoTo ApYKeCTBO.

(2) (U3m. c Peww. Ha C[] Ne 213/27.10.2017 r.) YnpasnasawoTo ApyXecTBo npuema Npasuna
3a oueHka Ha nopTtdenna n 3a onpeaensHe Ha HeTHata CTOMHOCT W Ha WHAMKaTUBHAaTa
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 W3BbPLIBA CbMNacHO
npeasuaeHoTo B [paBunaTta 3a oueHka. [Npn M34MCnNsBaHETO Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE CE€ WU3BbPWBA W HaAuMCNsSBAHE HaA ObIDKAMUTE Bb3HarpaxgeHusi Ha
YnpaBnsBalwloTo OPYXKECTBO, KaKTO U Ha OpYyrM pasxoan B CbOTBETCTBME C HOPMAaTUBHUTE
N3NCKBaAHNA N CKIOYEHNTE OOroBOpPM.

(4) (N3m. c Peww. Ha C[O Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[1 Ne 219/24.11.2017 r., N3am.
¢ Pew. Ha CO Ne 393/28.02.2023 r.) NngmkatueHa HCA u nHgukatmeHa HCA Ha pgan 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, cdimtaHo ot 10:10 yaca go 16:10 vaca 6bnrapcko
BpeMe BKMuuTenHo. 3a uenTa ynpasnaBawoTo APYKeCTBO CKMoYBa OT UMETO M 3a CMeTKa
Ha ®oHga goroBop ¢ BOE mnu ckc cbOTBETHUSA onepaTop Ha perynupad nasap. Npu nunca
Ha TakbB goroBop mHavkatBHa HCA n HCA Ha gan ce nybnukyBaTt oT YnpaBnsaBalloTo
OPYXEeCTBO Ha WHTepHeT cTpaHuuata Ha PoHpa. Lsnata nHpopmaums 3a usducneHute
nugukatneHn HCA 3a TbproeckaTa cecust ce npegocTtaBa Ha Komucusata oT 6opcoBus
onepartop crnea Kpas Ha TbproBckaTa cecusl Mo efeKTPOHEH MbT.

(5) (Mam. ¢ 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 npuTEXaBaHW MHCTPYMEHTU OT BCSAKA MO3uUM4, 3a pa3Mepa 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 OOHOBSABA 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 C[ Ne 213/27.10.2017 r.) MNpu nbpBOHa4YanHo npugobveaHe
(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 gaTaTa Ha NpexBbprsHe Ha COBCTBEHOCTTa BbpXY THX
(0aTata Ha ceTbMMEHT), @ He Ha AaTtaTa Ha CKMNYBaHeTo Ha caenkata. OTnMcBaHeTo 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 oueHsABaHe ce U3BbpLUBa 3a
BCsIKa LleHHA KHUra, OMHaHCOB MHCTPYMEHT W APYr aKTUB, BKMOYUTENHO M 32 MbpBOHAYanHo
Npu3HaTUTE KbM aTaTa Ha OLeHKaTa, Mo pea 1 HauvH, npeasuaeHy B [NpaBunaTa 3a oueHka,
npv cnasBaHe Ha U3MCKBaHWSITA HAa HOPMATUBHUTE aKTOBE, MEXAYHapO4HUTE CTaHAApTU U
NPakTuKK, 1 ykasaHusaTa Ha KOH, ypes npunaraHe Ha cnegHute MeToau:

a) CnpaBegnuBa CTOMHOCT Ha emuTupaHute ot Penybnvka bbnrapus LEeHHN KHUXa U
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b)

d)

e)

f)

WHCTPYMEHTWN Ha Napu4HuA nasap, KakTo 1 n3gageHuTe oT Apyra AbpKaBa YneHka u
TpeTa OAbpXaBa LEHHN KHMXaA M UHCTPYMEHTU Ha napudHusa nasap, TbpryBaHu Ha
MecTa 3a TbProBusl Npy akTMBEH Nasap ce onpeaensi:

1. no ueHa ,kynyea" npu 3aTBapsiHe Ha Nasapa 3a AeHs, KbM KOWTO Ce M3BbpLUBa
oLeHKaTa, 0bsiBeHa B eNeKTpoOHHa cUCTeMa 3a LieHOBa MHAOPMaLUS;

2. no ueHa ,Kynyea" npu 3aTBapsiHe Ha Nna3apa 3a nocregHus paboTeH aeH, obsiBeHa
B €MeKTPOHHa cucTema 3a LeHoBa MHopMaums, B Criydyam 4e MACTOTO 3a TbproBus
He paboTu B A€HS, KbM KOWTO CE N3BbPLUBA OLEHKaTa.

CnpaBegnueata CTOMHOCT Ha MNPEXBbPASEMM LEHHU KHWKA U WMHCTPYMEHTU Ha
napuyHMs nasap, 4onycHaTV 40 UK TbpryBaHM Ha MecTa 3a TbProBus Npu akTUBEH
nasap ce U3BbpLUBa:

1. MO UeHa Ha 3aTBapsAHe UK APYr aHanorMyeH nokasarters, onoBecTsBaH NyGrIMYHO
KbM [€HS1 Ha oLeHKaTa OT MecTa 3a TbProBus;

2. No ueHa Ha 3aTBapsiHe Unu Apyr aHanorMyeH nokasartesn, onoBecTsiBaH nyonmyHo
KbM OEHsl Ha oueHkaTa OT MecTa 3a TbProBusl, OT KOMTO 3@ CbOTBETHUS OEH €
N3TbpryBaH Haun-ronsaM O0eM NPEXBLPIAEMU LEHHU KHMXKA U MHCTPYMEHTU Ha
napuyHMs nasap B CnyyauTe, Korato Te ca AOoMycHaTV A0 TbProBus Ha nosede OT
€[HO MSICTO 3a TbProBus;

3. No ueHa Ha 3aTBapsiHe N OPYr aHanorMdeH nokasaren, onoBecTsaABaH NyonmyHo
OT MecTa 3a TbpProBus 3a nocnegHust paboTeH AeH, ako MSICTOTO 3a TbProBUs He
paboTu B AEHS, KbM KOWTO Ce N3BbPLUBA OLIEHKaTa.

CnpaBegnueata CTOMHOCT Ha [OSMOBE HA KONMEKTMBHU WMHBECTULMOHHU CXEMMW,
Monyyunu paspelleHne 3a W3BbplBaHE Ha AEWHOCT cbrnacHo [upektuea
2009/65/EO Ha EBponenckusa napnaMmeHT n Ha CbBeTa U/unn Ha gpyrv NnpeanpusTms
3a KOJEKTMBHO MHBecTMpaHe no un. 38, an. 1, 1. 5 3AKUCIONKW ce onpeaens no
nocnegHata obsiBeHa ueHa Ha obpaTHO u3kynyBaHe. B crnyyamte Ha BpeMeHHO
cnvpaHe Ha obpaTHOTO M3KyrnyBaHe Ha AANOBETE Ha KOMEKTMBHA MHBECTULIMOHHA
cxeMa nocrefpallata UM OLieHKa ce M3BbpLUBa UMK Mo NnocrneaHaTa onpeaeneHa u
o6sBeHa LeHa Ha 0b6paTHO U3KynyBaHe, U No cnpaBeannBa CTOMHOCT Ha e4WH Asn.
CnpaBeanuea CTOMHOCT Ha BROroBeTe B OaHKW, NapuTe Ha Kaca U KpaTKOCPOYHUTE
B3eMaHUs ce OLeHsIBaT KbM [E€HS Ha OLieHKaTa, KakTo creaBa:

1. cpoyHMTE 1 BE3CPOYHMTE BIIOrOBE, NApUTE Ha Kaca - N0 HOMWHAaNHa CTONHOCT;

2. KpaTKOCPO4YHMUTE B3eMaHus ©e3 onpeneneH NMXBEH MPOLEHT Wnn goxond - no
cebeCcToMHOCT;

3. KpaTKOCpPO4YHUTE B3EMaAHUS C OfpederieH JNIMXBEH MNPOLUEHT WNU OOXOo4 - Mo
cebecTonHOCT.

CnpaBegnuearta CTOMHOCT Ha (OMHAHCOBUTE MHCTPYMEHTM Ha PoHAa NpW HEeaKTUBEH
nasap ce onpegensi, kKaTo ce M3Non3BaT TEXHUKM 3a OueHsiBaHe. TexHUKUTe 3a
OLIEHsIBaHe BKMOYBAT M3MOJI3BAHE HA LEHU OT CKOPOLUHW U CnpaBeasiMBU nasapHu
COENKM MexXay WHpOPMMpaHM W Kemnaewm CTpaHW, ChpaBka 3a TekywaTa
crnpaBeaiMBa CTOMHOCT Ha ApYr aKTMB, KOWTO € B 3HaYMTEeNHa CTENEH eKBMBANEHTEH,
1 obLonNpueTn 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
onpeens no ueHa Ha 3aTBapsiHe WUNn Apyr aHanorMyeH rnokasarters, OnoBecTaBaH
nyérnnM4yHO OT MecTa 3a TbproBusi 3a Han-6nuskmsa geH ot 30-gHEBHMS nepuog,
npeaxoxaall AeHsi, KbM KOWTO ce M3BbpLuBa oueHkaTa. CnpaBeanvBaTa CTOMHOCT
Ha NPEXBbPMSEMUTE LLEHHWN KHMKA N MHCTPYMEHTU Ha NapyyeH nasap, 4onycHaTtn o
NN TbpryBaHW Ha MecTa 3a TbProBusi, B Crly4anTe, KOraTo He ce NpoBexaa TbproBus
Ha MecTa 3a Tbproeus B paboTHM 3a CTpaHaTa gHW, € LieHaTa Ha 3aTBapsHe 3a AeHs
Ha nocregHata TbProBCKa cecusi, Npeaxoxaall AeHsl, KbM KOWTO Ce M3BbpLLBa
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oueHkaTta. B cnyyan ye HsaMa CKIlOYEeHM CAenku B AeHA Ha nocregHaTa TbproBcka
cecus, npeaxoxaall AeHsl, KbM KOWTO Ce U3BbpLUBa OueHKaTa, crpaBeanueaTa
CTOMHOCT Ha Te3u WHCTPYMEHTWM Ce onpegens no LeHa Ha 3aTBapsiHe wnu Opyr
aHanornyeH nokasartesi, OonoBecTsABaH NybnMYyHO OT MecTa 3a TbproBus 3a Hau-
6nnskna geH ot 30-aHEBHMS Nepuog, Npeaxoxgall AeHsl, KbM KOMTO ce U3BbpLuBa
oueHkata. Npu oueHkata Ha obnuraumm n gpyrm hopMmn Ha CEKIOPUTU3MPaH ObMr
(OBNroBU LEHHM KHWXKA) Ce OTYMTa U HaTpynaHaTa 3a CbOTBETHUTE OHW.

g) AKO (prHaHCOBWUTE WHCTPYMEHTU He MoraT [a Ce OUEHAT CblfacHO MOCOYeHuTe
TEXHUKW 3a oueHsiBaHe no Touka f) no-rope, 3a TAxHaTa oueHka ce npunara eavH ot
cnegHuTe MeToau:

1. 3a aKTMBWUTE MO TOYKA a) MO-rope ce npunara MeToAbT Ha CbMOCTaBUMM LIEHWN 3a
(PUHAHCOBM UHCTPYMEHTU CbC CXOAHW YCMOBMSA 3a NnallaHe, nagex u NMKBUOHOCT
wnn gpyrmu obwonpuetn metToam, onpedeneHn B npasunata 3a u3yvucnsiBaHe Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE;

2. 32 aKumu B OpYXeCTBa MU OPYrN LLEHHW KHUXKA, EKBMBANEHTHU Ha akuum, ce npunara
MeToAbT Ha AUCKOHTUPaHUTE O6bAeLLM HETHW Napu4HM NOTOUW, METOA Ha HeTHaTa
CTOMHOCT Ha aKTUBMTE, METOA Ha NasdapHUTE MHOXUTENN Ha APY)XECTBa aHano3un unm
Apyrv obLonpueT MeToau, onpegeneHn B npaeunarta 3a u3vmcnsBaHe Ha HeTHaTa
CTOMHOCT Ha aktusute. W3bpaHmat wmetoaq wunum  KoMOMHauusa OT  MeTOAM,
BKITHOMUTENHO NOPEAHOCTTA, B KOATO Ce M3MOon3Bar, Ce ypexaa B ycTaBa, CbOTBETHO
npaBunaTta Ha KONeKkTUBHaTa WMHBECTULMOHHA Cxema M noapobHo ce onuceaT B
npasunaTa 3a onpegensHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE;

3. 3a obnuraumm n apyrn opmMm Ha CEKIOPUTU3MPaH AbAr (AbMrOBU LIEHHN KHUXA) ce
npunara MeToabT Ha AUCKOHTUPaHUTE ObAeLlM HETHM NapuU4HKM NOTOUM UNK APYrK
obwonprnetn meToan, onpefeneHn B npasBunata 3a U3YMCNSBaHe 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 obonpneT MeToaum, onpeaeneHn B npasuniaTa 3a n34ncnsBaHe Ha HeTHaTa
CTOMHOCT Ha aKTUBMUTE.

5. 3a cnpaBeanvBaTa CTOMHOCT HA (PMHAHCOBM MHCTPYMEHTU Ha OpPYKEeCTBa, KOUTO
ca 0b6siBEHN B HECLCTOATENHOCT, Ce U3Non3Ba KOeMUUUEHT Hyna, CbOTBETHO ce
npvema, Ye TsaxHaTa cnpaBegnvBa CTOMHOCT € Hyna.

h) CnpaseanuesaTta CTOMHOCT Ha [Apyrute (UHAHCOBU WHCTPYMEHTW no un. 38
3OKNCOIMNKWN n3ebH Te3n no Touku a), b), ¢) no-rope ce onpeagens no peda Ha To4ka
b), cboTBETHO MO peada Ha Touka f) no-rope unm No obLoNpMeTN METOAM 3a OLIEHKA,
NOCOYEHN B NpaBunaTta 3a onpefensHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE.

(3) CronHoCTTa 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 EBponenckara
LeHTpanHa 6aHka KbM AaTtaTa Ha OueHsBaHe.

(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
nacmBu, n34mcneHa cbrnacHo an. 3.

(5) HeTHaTa CTOMHOCT Ha akTUBMTE Ha €AVH ASn € paBHa Ha HeTHaTa CTOMHOCT Ha akTuBuTe
Ha doHpa, mM3uMcneHa cbrnacHo npeaxogHuTe pasnopeabw, pasgeneHa Ha 6pos Ha
aanosete Ha ®PoHaa B obpalleHne KbM MOMEHTA Ha TOBa onpeaensiHe.

(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 BNu3aHeTo UM B cuna. B Te3n crnyyam YnpaensBalloTo
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) MNMbpBNYHMAT Nasap e nasapbT, HA KOWTO gsnoBe Ha doHaa ce m3gaBaT vnu
nskynysaT obpaTtHO AMpeKkTHO oT camua PoHa. CnegHuTe rpynu MHBECTUTOPUM MoraT fa
yyacTBaT Ha MbpPBUYHMA Nasap Npw cregHUTe ycnosus, onpeaenexHn 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 PoHaa

UHcTuTyumoHaneH nieectutop | 100 000 gana 100 000 gana
Opyr nHBectuTop CbrnacHo ycnosus u CbrnacHo ycnosus u
(BKNIOYMTENHO MapKeTMENKbpP), | OrpaHUYEHNs, MOCOYEHN B | OFPaHNYEHNs, NOCOYEHM B
KOWTO € CKNoYMn A0oroBop 3a Aorosopa ¢ aorosopa ¢
yyacTue Ha MbpBMYEH Nasap ¢ | YnpaenaBawoTo YnpaBnsiBaLLoTo
YnpaBnaBawoTo ApYKECTBO APYy>XecTBO OPY>KeCTBO

(2) Bcnyku MOpbBYKM M HABPEMEHHOTO MM nogaBaHe kbM PoHOa ca OTroBOPHOCT Ha
WHCTUTYLUNOHANHUTE MHBECTUTOPU, MapKETMENKbPUTE U BCEKN OPYr MHBECTUTOP, KOWTO €
CKITO4MUN AOroBOp 3a yYacTue Ha MbPBMYEH Nasap ¢ YNpaBnsaBalloTO APYKeCTBO. BegHbx
npuetn oT PoHAa, MOPBYKMTE CTaBaT HEOTMEHSEMM.

a) (M3m. ¢ Pew. Ha C[0 Ne 393/28.02.2023 r.) Jlnuata, KOMTO MMaT Bb3MOXHOCT Aa
CKMntoYBaT [JOrOBOP 3a yvacTue Ha MbpBMYEH Masap, ca WHBECTUTOPU, KOUTO ca
KnacuduumpaHu kaTo ,ApodecruoHanHeH KnmeHT  no cmucbna Ha § 1, 7. 10 ot 3akoHa
3a nasapuTe Ha PUHAHCOBU MHCTPYMEHTH;

b) [oroBopeHuTe ycrnoBus 3a MUHMMAarneH pa3Mep Ha WMHBECTUMLMATA, CTbMNKaTa npu
MOPBYKM Hag MUHUMAnNHUS pasMep W TakcuTe Lie 6baaT [OoroBapsHU C  BCEKU
MHBECTUTOP, CboBPa3HO aHaXUMEHTa 3a pasmep Ha UHBECTULMATA, CPOKOBE, YecToTa U
LIPYrv YCINOBUS, NPEANoXeHn OT CTpaHa Ha MHBEeCTUTopa.

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

(4) Bcsaika nopbyka Tpsibsa Aa oTroBaps Ha U3NCKBaAHETO 3a MUHUManHUs pasvep v ga 6vae
Ha cTbnkn oT 100 000 gana (cyma Ha ganoseTe Aa e kpaTtHa Ha 100 000) 3a nopbyku 3a
noKynka mnu obpaTHO M3KynyBaHe Hag Te3n C MUHUManHWs pasmMep, OCBEH ako He e
[IOroBOPEHO ApYro B JOrOBOpP € YNpaBnssaloTo APYXeCTBO.

(5) AKO MHBECTUTOPBLT (BKMOYUTENHO MapKeTMEVKbPbT) € Nofan nopbyka 3a NoKynka unu
o6paTHO m3kynyBaHe Ao 15:00 4., To nopbykata we 6bae usnbnHeHa no HCA 3a gehs, B
KOUTO e nogageHa. Ako nopbykata e nogageHa cneg 15:00 4., 7o 79 we 6bae M3nbiHeHa
no HCA 3a geHs, cnedBall OeHS Ha ModaBaHe Ha nopbuykata. AKO nopbykata He e
nognucaHa unm He e NpaBWIHO MOMbIIHEHA, 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 cneasa ga 3annatar
Takca B MakcumaneH pasmep oT 2.00% npwu noKynka Ha AsnoBe, Ab/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 ApPYro B AOrOBOp C YMpaBMsBaLLOTO APYXECTBO. EMMCMOHHA CTOMHOCT Ha
doHaa ce gedmHmnpa kato HCA Ha 1 gsan nnioc Takcarta, gbJmkMMma KbM YNpaBnsBalloTo
APYXECTBO.

(7) NuBectutopute BB PoHAA criedBa Aa 3annartsaT Takca B MakcumaneH 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 YnpaensBealloTo AgpyxectBo. Llenata Ha obpaTHo uskynyBaHe Ha doHaa ce geduHupa
kato HCA Ha 1 gsin MUHYC TakcaTa, ObJPKMMa KbM YNpaBnsiBaloTo OPYXKECTBO.

(8) (M3m. ¢ Pew. Ha C[ Ne 396/21.03.2023 r.) NMpu npomsaHa B HapbaBkaTa (NpeBnLLEHNETO
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 CbobLLeHVe Ha caiTa Ha YNpaBnsaBaLLloTO APYXeCTBO, He3abaBHO cnef
onobpeHneTo oT OoT 3amecTHUK-NpeaceaaTens Ha npomeHuTe B Te3u Mpasuna.

(9) UHuBecTuTOpPUMTE 3annawiat no cebecToOMHOCT BCUYKMN Pasxoam 3a CETLIIMEHT U TpaHcdep
Ha ganoBe Ha doHOa 3a BCUYKM Onepauun Ha MbpBUYEH Nasap, BKIIOYMTENHO TakCU KbM
AenosuTtapy, 6aHKOBM pasxoan, KOMUCUMOHW, AaHbUW U Ap.

(10) (U3m. ¢ Pew. Ha C 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) NopaBaHe Ha NopbYKa 3a NOKyNKa Ha Asanose. VIHBecTMTOpMUTE NogasBaT NopbYka
3a MOKyrnka Ha AsrnoBe, cbabpKalla pekBuantute cbrnacHo Hapegba Ne 44 ot
20.10.2011 r. 3a u3nMckBaHMATA KbM AEMHOCTTA Ha KONEKTUBHUTE WMHBECTULMOHHU
cxXemMu, ynpasnsBaliMtTe ApyXecTBa, HaLMOHanHWTE WHBECTULMOHHU OOHOOBE,
anTepHaTUBHUTE MHBECTUUMOHHN )OHOOBE M NuuaTa, ynpasnsiBally 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
nocpeaHuk/6aHkal/ynpaensBallo OpYKeCTBO, Korato TO3UM MHBECTUTOP € KIWEHT Ha
CbOTBETHUSA WHBECTMUMOHEH NOCpedHuK, GaHka wnu ynpaensBallo 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€NEKTPOHEH
nognuc Ha nmenn: asset.management@expat.bg, nnm Npyn TeXHUYECKA BH3MOXHOCT
4ype3 MexXayHapoAHW YCTaHOBEHW EneKkTPOHHWM nnatdopmmn 3a obcnyxBaHe Ha
doHgose, kato VESTIMA Ha Clearstream. B nopbykata MHBECTUTOPBLT NOCOYBA Aanu
aanosete Wwe Obaoat wM3gageHM cpelly 3annawjaHe unM cpelly KowHuua ot
dunHaHcoBM akTMBKU. B cnyyan 4ye nogasaT nopbyka Ype3 MbAHOMOLLHUK, MOCNEAHUAT
€ HeobOXxoaAMMO Oa NPeAcTaBuM UM M3PUYHO OpUrMHam OT HOoTapuanHo 3aBepPEHO
MbAIHOMOLLHO, AaBallo NpaBO 3a M3BbLPLUBAHE HA YNpaBUTENMHWM U PasnopeanTenHu
OENCTBUS C LEHHN KHIDKA W geKknapaums, Ye He N3BbpLuBa Mo 3aHATUE CAENKN C LIeHHN
KHWka. Te3an M3NCKBaHMA He ce nMpunarart, KkoraTo 3asiBkaTa ce MnofdaBa udpes
WHBECTULMOHEH NOCpeaHuK, 6aHka nnu ynpasnsaBaLlo ApY>KEeCTBO.

b) 3annawaHe Ha 3anucaHute pganoBe. (M3m. ¢ 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
[OCTaBKka Ha gsanoBeTte cpelly 3annawaHe (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 Oeno3utap AL.

U3anbnHeHne 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 € nogagdeHa. Ako nopbykaTa e nogageHa cneg 15:00 4., 7o 14 we 6bae
n3anbnHeHa no HCA 3a geHsi, crnefBall AeHs Ha nNofaBaHe Ha nopbykata. CbhrnacHo
4n. 66, an. 1 ot Hapea6a Ne 44 nopbukute ce n3nbrHsaBaT B CPOK A0 7 KaneHgapHu
OHW OT AaTtaTa Ha nogaBaHe Ha nopbykaTta. AKO nopbykaTa He e noanvcaHa unm 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 CbOTBEeTHaTa Aeno3uTapHa MHCTUTYyuus. [latata Ha gocTtaBka e ABa OHW cnef
nogasaHe Ha nopwbuykarta (T+2).

i) UsnbaHeHue Ha rnopbYykama cpeuly 3anaawade 8 napu. Ha cnegsawms paboTeH
AeH cnen aens, no unato HCA 3a gan Tpsbea ga 6bae m3nbiiHEHa Nopbuykara,
asnoeete OuBaT M3OadeHM U HACOYEHW 3a MNPexXBbPNsSHE KbM KIMEHTa C
NnocoyeHnss B nopbykaTa Banbop. lMopbykata ce M3NbMHSBA 3a pasmepa Ha
3aaBeHUs Opor OANoBe, YMHOXEHW MO onpeaenieHaTa eMUCMOHHA CTOMHOCT Ha
€dVH Osn, KaTo eMUCMOHHATa CTOMHOCT Ha edvH Oan ce 3akpbrnasa go
YeTBBbPTOTO YMCNO Ccnes AeCeTUMHUS 3HaK. YNpaBnsBawoTo APYKEeCTBO
npegoctaBs  MNOTBbPXKOEHME 3a M3MbIIHEHMETO Ha BanugHaTa Mnopbuka,
CbAbpXalllo MHCTPYKUMM 3@ OOCTaBKa Ha KHwxaTa cpeuly nnawane (DVP) npwu
MbpBa Bb3MOXHOCT, HO HEe MNO-KbCHO OT Kkpas Ha paboTHuMs aeH, cnenBaly
N3MbINHEHNETO Ha NopbYKkaTa 3a AeHs, no YnaTo HCA ce nsnbnHsBa nopbykaTa.

i) UsnbrHeHUe Ha nopbYykama cpeuwly 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 pfOeH YnpaenaBawoTo ApyxecTBo nybnukysa 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
lwe genosvpa BbB PoHaa. bpoAT Ha akuMmMTe Ha BCEKM eMUTEHT TpsibBa da
OoTroBaps Ha gonyctTummnsa 6pon B nakeTa 3a eMUTUpaHe (Mnu ga € KpaTeH Ha Hero
3a 3anunceaHud 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 crneapawms
paboTeH AeH cred aeHs, no ymato HCA 3a gan tpsabea ga 6bae uanbiHeHa
nopbykaTa, ganosete OvmBaT M3g4ageHU M HACcOYEeHW 3a MNPEXBBbPISHE 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 Aeno3vpaH B CMeTKaTa, BoAgeHa Ha UMETO 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
n3NbNHABa NnopbykaTa. CTOMHOCTTA Ha aKTMBUTE OT KOLLHULIATA, KOSITO Ce BHacs
BbB PoHAOa, ce n3umcnasa B CboTBETCTBUE C [paBuna 3a oueHka Ha nopTdenna
N 3a onpegensaHe Ha HeTHaTa CTOMHOCT M Ha MHOMKaTMBHATa HETHa CTOMHOCT Ha
aktusute. KbM Taka nonydeHns KewoB KOMMNOHEHT ce J00aBAT BCUYKM pasxoaum,
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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, pasanose oT doHOAa, a He OT CbliecTByBaluTe
nputexaTtenu Ha asnose BbB PoHAa. [locTaBsAHe Ha KOWHWLA OT aKTMBWU 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. KoMmyHukaumnsaTa mexay genosmtapute
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) OrtrernsiHe Ha nopbuyka. BegHbX nogageHa, nopbyka 3a MoOKynka Ha Asnose OT
doHAa He Moxe ga 6bae oTMeHeHa.

(11) O6paTHOTO M3KynyBaHe Ha ganose oT PoHOA Ce OCbLLECTBABA MO CEQHUS HAYMH:

a) NMNopaBaHe Ha nopbyka 3a ob6paTHO M3KynyBaHe Ha Asanose. VHBecTuTopute
nogaeaT Nopbyka 3a obpaTHO M3KyrnyBaHe Ha AsnoBe FIMYHO, Ype3 MbAHOMOLLHUK
U1 4Ypes3 NUuUEeH3npaH/nMueH3npaHa/nmueHsnpaHo ¢ nuueHs B EC nHBeCcTUUMOHEH
nocpeaHuk/6aHkal/ynpasnaBaLLo APYXKeCTBO, KOraTo TO3M UHBECTUTOP € KIINMEHT Ha
CbOTBETHUSA WMHBECTUMUMOHEH nocpefHuk, 6aHka wnu ynpaensBallo LpPYXKeCTBO.
O6pasey Ha nopbyYyka MOXe Aa ce Monyyn B ropenocodeHus oguc. Mopbykn 3a
obpaTHO u3KynyBaHe Ha garoBe ce npuemar Bcekun paboTeH aeH mexay 9:00 n 17:00
Yyaca B ohmca Ha YnpaBnsaBaLwoTo APYXECTBO, NO €EKTPOHEH MbT C eNeKTPOHEeH
noanuc Ha umenn: asset.management@expat.bg, nnv npn 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 W3BbpLUBAHE Ha
ynpaBUTENHM N Pa3nopeauTeNHN AEUCTBUSA C LIEHHW KHWXKa W Aeknapauus, Ye He
M3BBbPLLUBA MO 3aHATUE COENKN C LIEHHWU KHKa. Te3an n3nckBaHust He ce npunarar,
KoraTo 3asiBkaTa Ce nojaBa 4pe3 WHBECTUUMOHEH nocpedHuk, 6aHka wnm
ynpaBnsBaLlo APY>KeCTBO.

b) U3nbnHeHue Ha nopbukaTta. (M3m. ¢ Pew. Ha C[] Ne 231/27.10.2017 r.) NopbykaTa
3a 0obOpaTHO u3KynyBaHe Ce M3MbMHABA NO LeHa Ha AsAn, onpeferieHa 3a eHs 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 tpsiésa ga 6baaT M3NbSIHEHU, 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) U3snnawaHe Ha AgbmKMMarta cyma. [JbrmkMmara 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 MHCTUTYLUS Ha Banbopa, NOCOYEH B Nopbykarta.

i) UsnbnHeHue Ha rnopbYykama cpewy 3annawaHe 8 rnapu. YNnpaBnssBalloTo
APYXECTBO U3MbIIHSABA BCUYKM MOPBYKM 3a 06paTHO U3KynyBaHe 3a U3MbIiHEHWE
no HCA Ha pgan 3a geH T cpewy Kew, camMO ako AbKuMMmata 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 PoHAA MUHYC BCUYKM
3aabimkeHns Ha PoHaa, kakTo ca nadncnexdn B HCA 3a geH T, HO kaTo ce B3emar
npeaosug M BCUYKM COENKM 3a MOKynka Ha aktuem BbB doHAa C HeMuHan
CeTb/IMEHT M 3a o0paTHM uskynyBaHus oT PoHOa C HemuHan/npencrosy
CETBJIMEHT, KOUTO He ca oTpaseHn B HCA kbm geH T.

i) U3nbrHeHue Ha rnopbYkama cpewly docmaska 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 KOLWHULa OT (OMHAHCOBM aKTUBM,
KoraTto AbJ/hkuMaTta cyma KbM MHBECTUTOPU MO NOPBbYKM 3a 00paTHO M3KynyBaHe
3a nanbnHeHne no HCA Ha gsan 3a geH T e no-ronama oT NapuyHUTE HannM4YHOCTU
Ha ®oHAa MUHYC BCUYKM 3aabimkeHns Ha PoHAa, kakTo ca nsducneHn B HCA 3a
AeH T, HO KaTo ce B3emaT NpedBud N BCUYKM COENKM 3a MOKYMKa Ha akTUBWU BbB
doHOa C HeMumHan CeTbiIMEHT M 3a obpaTHM wuskynyBaHus oT PoHpoa c
HeMnHan/npeacTosiLy CeTbIIMEHT, KOMTO He ca oTpaseHn B HCA kbm geH T. B
crnyyauTe, KoraTo Te3un YCNoBUSA HE Ca U3MbITHEHW, YTNPAaBMABALLOTO OPYXECTBO
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, 3asBeH 3a 06paTHO M3KynyBaHe, kaTo nonydeHarta uudpa ce
3aKpbImna Hagony A0 MbpPBOTO LANO ymcno (Hanpumep, 5.89 ctasa 5 u T.H.).
YMHOXaBaT ce BCUYKM NOyYeHn KaTo 6pow akumm No ueHaTta M, n3nosnssaHa
3a HCA, no kosaTo nopbykaTa ce uanbrHgaBa. Ta3n cyma ce Bagu OT cymara,
ObJDKAMa NO Nopbyka 3a o6paTHO U3KynyBaHe, M OCTaTbKbT, ako uma
TakbB, Ce uannaiia B KeLl.

d) NMoTBbpXAeHNWe Ha nopbYka. YNpaBnsABaWOTO APYKECTBO MNpeaocTass
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, cneasaly,
Aens, no ymato HCA ce nanbnHaBa nopbykaTa.

e) OTTernsiHe Ha Nnopb4ka. BeaHbX nogageHa, nopbyka 3a 06paTHO U3KynNyBaHe Ha
asnoee ot doHaa He Moxe aa 6bae oTMeHeHa.

(12) N3uncnasaHe Ha HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHAA N Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eduH 04N ce U3BbpLUBa No peda Ha yn. 18 u un. 19 ot Tesu MNpasuna. MNpu
n34ncrsiBaHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eAVH AN eMUCUMOHHATa CTOMHOCT U
LeHaTa Ha obpaTHO N3KynyBaHe ce 3aKpbIrMAaT 40 YeTBbPTOTO YUCIIO crief 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 gonycHaTa rpeLuka npu n34mcnsiBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH
ASn, B pe3ynTaTt Ha KOeTo e 3aBuLeHa eMUCUOHHaTa CTOMHOCT ¢ Hag 0.5 (Hyna usino v ner)
Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH Asn, YNpaBnsABalloTo APYXECTBO Mnu
[leno3nTapsT ca ONbXHU Ja Bb3CTAHOBAT pasnukaTa Ha MHBECTUTOPA, 3aKynun AsnoBe no
3aBuLLUEHA €EMUCUMOHHA CTOMHOCT OT cpeactBata Ha doHaa B 10-gHEBEH CPOK OT
KOHCTaTupaHe Ha rpeLukata, OCBEeH ako MUHBECTUTOPBT € 61 HegobpOCHLBECTEH.

AKO e JornycHaTa rpeLuka npu n34mcnsiBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eduvH 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 gonycHaTaTa rpeluka He npesuiwasa 0.5 (Hyna usano 1 neT) Ha CTo OT HeTHaTa CTOMHOCT
Ha aKTMBWTE Ha efuH Osn, YNpaBnsBalloTO APYXecTBO unu [eno3vTapsaTt npeanpvemar
HeobXxoaMMUTEe MepkM 3a U3bsirBaHe Ha rpeLuky Npy U3YNCNsABaHETO Ha HeETHaTa 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 € 3aHuXKeHa unu
3aBULLEHA LieHaTa Ha obpaTHO M3KynyBaHe Ha eauH Osn.

(14) doHOBLT MOXe fa oTkasBa u aHynumpa n3uano uinn 4actn4HoO NOpPbYKKM 3a 3aKyrnyBaHe Ha
OAanoBe Ha MapKeTmeVlepM B NMKBUOaUnA UM HECbCTOATEITHOCT.

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.) YnpaenaBsawoTo ApyXeCTBO Bb3HaMepsiBa Aa pernctpupa ganosete Ha “Expat Poland
WIG20 UCITS ETF” 3a Tbprosus Ha bbnrapcka cooHaooBa 6opca u Ha oduLmaneH 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 cboTBEeTHaTa bopca KaTo MapkeTMENKbPU, KOMTO NPESOCTaBAT LiEHM, NO KOUTO AsNoBeTe
Ha ®oHaa moraT ga 6baaT 3akyneHu unm npoganeHn Ha dbopcara.

(2) CnpegbT Mexay Te3n LeHU Ha MoKynka unu npogaxba moxe ga 6bae perynupaH u
NOANOXEH HA MOHUTOPWHT 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) Mpu nokynka n npopaxba Ha asnoseTe Ha PoHaa Ha Gopca, Ha koATO POHOBT €
gonycHat unu we 6bae gonycHaT 3a HenpekbCcHaTa TbproBusl, HAMa W3M3CKBaHe 3a
MWHUMAanHO KONMYeCTBO, pa3fnnyHo OT TOBa, KOeTo camarta 6opca Moxe Aa nsmcka.

(5) AanoseTe, 3aKyneHy Ha BTOPUYHWUS Nasap, He MoraT Aa ce u3kynysat obpaTHo oT PoHaa
Ha NbpBUYEH Nasap, OCBeH B criyyante no yn. 20, an. 1 3a onpegeneHa Kateropus KImeHTu:
KOraTo KNMEeHTbT € UHCTUTYLMOHANEeH MHBECTUTOP U NOKpMBa M3NUCKBaHUATA 328 MUHUManeH
BGpor Asna Ha nopbyYka UMM UHBECTUTOPBT € CKIYMA JOrOBOp 3a AOCTbMN A0 MbpBUYEH
nasap ¢ YnpaensBsawoTo ApyxecTBo. VHBecTuTopuTe Tpabsa Aa KynyBaT uM npopasat
AsSnoBeTe Ha BTOPUYEH Nnasap C NOMOLLTa Ha MHBECTULMOHEH NOCPEaHUK N € Bb3MOXHO Aa
AbrkaTt Takcu 3a ToBa. OCBeH ToBa UHBECTUTOPUTE € Bb3MOXHO a 3annaTaT noBeye oT
TeKyllata HeTHa CTOMHOCT Ha akTUBWUTE, KOraTo KynysaT ASroBe Ha BTOPWYEH nasap, v aa
noriy4at no-Marko oT TeKyliaTa HeTHa CTOMHOCT Ha aKTUBWUTE, KoraTo rv npogasar.
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(6) Ako e HanvLe CbLLEeCTBEHO OTKMNOHeHWe OT BopcoBaTa UueHa Ha asnoseTte Ha PoHAa, B
T.4. NPU CMYyLWEHUs Ha nasapa, MUHUMaNHUTE OrpaHWyYeHUs 3a obpaTHO W3KynyBaHe,
onucaHun B pasgen ,[lpogax6a un obpaTHO M3KynyBaHe Ha OANOBe Ha NbpBUYEH Nas3ap” B
Te3an [NpaBuna, He ce npunaraT. 3a CbLIECTBEHO OTKIOHeHWe OT GopcoBaTa ueHa Ha
asnoseTe Ha PoHAa ce cumTa: KoraTto LeHaTa Ha nocnegHarta cgernka ¢ asnose Ha PoHAa,
CKMoyeHa Ha perynupaH nasap, e ¢ 20% no-HWCcKa wnvM Mo-BMCOKa OT MocnegHo
nybnukysaHna HCA 3a asn (MHOMKaTUBEH UNKW 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 mapkeTMenKbp

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

(7) Npwn HacTbNBaHe Ha ycrnoBuMe, NPU KOETO OrpaHUYeHnsITa 3a 06paTHO M3KynyBaHe He ce
npunarar, YnpasnsisalloTo ApY>KeCcTBo He3abaBHO yBegomsiBa 6opcara, Ha KoUTo AsnoBeTe
ce TbpryeaT, KomucusTa, kakto 1 nybnvkysa MHOpMaunust Ha MHTEPHET CTpaHuLaTa cu 3a
TOBa 0GCTOATENCTBO U 33 Bb3MOXHOCTTa BCEKM MHBECTUTOP Aa 3asiBu 06paTHO M3KynyBaHe.

(8) 3annawaHnte OT MHBECTUTOPUTE pa3xoam 3a obpaTHO M3KynyBaHe B TO3M Cryyan ca
CblUUTE KaTO Te3n, onucaHm B 4n. 35 ,Pasaxogn 3a cMeTka Ha MHBECTUTOPUTE® Ha Te3u
MNpasuna.

3adbsuKkeHust Ha Ynpaensisau,omo dpyxecmeo npu npodax6ba u o6pamHo
u3KynyeaHe Ha dsisioee

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

a) OcurypsiBa npveMaHeTo Ha MnopbykMTe 3a npogaxba m obpaTHO W3KynyBaHe 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
npvemMa NopbyKUTE NO ENEKTPOHEH MbT BCEKN paboTeH AeH;

b) OTkpuBa kbM cBOsITa cMeTKa B LieHTpanHusa [lenoautap nogcMeTku Ha nputexaTtenure
Ha asnose oT ®oHAaa, ako B NopbykaTa He € 3anoXKeHo ApPYro;

c) Mpuema oT MapKkeTMENKbpUTe, OT UHCTUTYLMOHANHUTE MHBECTUTOPU U BCEKU OpYr
MHBECTUTOP, CKIOYMIT JOroBOp C YNpaensiBalloTo APYXKeCcTBO, Bcekn paboTeH AeH
MOPBYKM C HOPMATMBHO OMpPEedEeneHOTO CbAbpXKaHWe 3a MoKynka u obpaTHO
M3KynyBaHe Ha asnose oT ®oHAa Ha NbpBUYEH Nasap;

d) ExxegHeBHO npepocTtaes Ha LieHTpaneH JenosuTtap nHdopmaumsaTta, Heobxoamma 3a
CeTbJ/IMEHTA Ha CKMOYEeHUTE COEeNnKu C NpoAdadeHu/u3kyneHum obpaTHO AsinoBe OT
doHaa Ha MbpBUYEH nasap;

e) Nanpawa exegHeBHO Ha [lenosuTaps msuymcrieHata HeTHa CTOMHOCT Ha akTueuTe,
HEeTHa CTOMHOCT Ha aKkTUBUTE Ha eAuH O, eMUCUOHHA CTOMHOCT U LieHa Ha obpaTHO
n3KynyBaHe Ha ganosete oT PoHAA, KAKTO M usnaTa nHdopmaumsa 3a onpegensHeTo
MM, BKMOYUTENHO 6posi Ha NpofafeHnTe N obpaTHO M3KYNEeHW AANOBE C NPUKITHOYAN
CEeTbMMEHT Ha NbpBUYEH Nasap;

f) Pasrnexpa He3abaBHO BCUYKM M3ABMEHMS, CTAHOBMLA M Npenopbku Ha [eno3uTaps,
HanpaBeHW NN JafgeHn NPU OCbLLECTBABAHE HA HETOBUTE KOHTPOSHU OYHKLNY;

g) [o kpas Ha paboTHMS OeH OCcYeToBOAsIBA BCUMYKM U3BBPLUEHM 3a cMeTka Ha doHaa
COENKM 1 onepaumu;
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h) N3BbpwBa BCUYKM OPYyrn MNpaBHU W aKTUYECKM AEUCTBMA MO npogaxbata u
06paTHOTO M3KyrnyBaHe CbrNacHO eNCTBALLOTO 3aKkoHoA4aTencTeo v Tesn Npasuna.

(2) YnpaBnsaBaLwoToO APYXECTBO € OJTbXHO:

a) Ja nonyyaBa nnaiwiaHus OT WHBECTUMTOPU WNN MapKeTMerKkbpu 3a npogaxba Ha
aanoee Ha ®oHga camo no 6aHkoBaTa CMETKa, CneuuanHo OTKpuTa 3a Tasu Len B
[enosutap;

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

¢) [Ja nanbrHsBa NopbykNTE 3a 0O6paTHO M3KyNnyBaHe Ha ganose Ha PoHAa B CPOK YKa3aH
B nopbykaTta, He no-abnbr oT 10 AHM OT faTaTa Ha NogaBaHe Ha HapeXaaHeTo;

d) Bcurykn nopbYkK 3a NOKyMKa, CbOTBETHO 3a 06paTHO n3kynyBaHe Ha Asnose Ha ®oHAa,
nosfiydeHn B pamkuTe Ha eguH geH o 15:00 yaca, ce M3nbiHABaAT Ha edHa U Cblua
LeHa — no criegpallata obsiBeHa eMUCMOHHA CTOMHOCT, CbOTBETHO LieHa Ha obpaTHO
nskynysaHe. [lMopbyku, nonyyvyeHn crieq 15:00 yaca, ce m3nbNHABAT NO LeHa OT
cnepBawms paboTeH OeH.

Ycnosusu ped 3a 8PEeMEeHHO crupaHe Ha 06pamHomo U3KynyeaHe

Yn. 23. (1) Mo pelweHne Ha YnpaensBawoTo apyecTBo PoOHOBT MOXE BPEMEHHO Aa crnpe
0o0paTHOTO U3KynyBaHe Ha CBOWUTE [AANOBE CaMO B M3KIHYUUATENHW CryyYan, ako
obcTosATencTBata ro Hamarat U CNMpaHeTO € OnpaBAaHO C Orfnesd Ha WMHTepecuTe Ha
npuTexaTenuTe Ha AANoBe, BKIKOYUTENHO B CNeHUTE cnyyau:

a) Korato Ha perynupaH nasap, Ha konTo noBeye oT 20 Ha CTo OT akTnBMTE Ha PoHAa ce
KOTUpaT WM TbpryBaT, CKMIOYBAHETO Ha COENKM € MNpPeKpaTeHo, CMpSHO unn e
NnoanOXeHO Ha OrpaHMYeHns — 3a Cpoka Ha CMpaHeTo, UM OrpaHMyYaBaHeTo;

b) KoraTo He moraTt Aa 6bAaT OLeHeHM NPaBUNHO akTUBUTE UNu nacusuTe Ha ®oHaa unu
YnpaBnaBaLloTo APYXECTBO HE MOXe [a Ce pasnopexaa ¢ aktueute Ha dPoHaa, 6es
[a yBpeau VHTEepecuTe Ha nputexatenute Ha OArnoBe — 3a CpoK, OokaTo Tpae
HEBBH3MOXHOCTTA;

c) Korato ce B3eme pelueHne 3a npekpaTaBaHe unv npeobpasyBaHe Ypes CrvBaHe Unu
BNUBaAHE Ha KONEKTUBHATa MHBECTULIMOHHA CXeMa Mpu YCrnoBuaTa 1 No pefa Ha rnaea
veTnpuHageceta ot 3AKNCOMKN;

d) (M3m. ¢ Pew. Ha C Ne 213/27.10.2017 r.) B cnyyan Ha pasBansHe Ha gorosopa C
[enoautapsi nopagn BUHOBHO HErOBO NOBEAEHME, OTHEMAHE Ha NMLEH3a 3a JeNHOCT
Ha [lenoautaps unun HanaraHe Ha gpyru orpaHNYeHns Ha JeNHOCTTa My, KOUTO NPaBAT
HEBB3MOXHO U3MbITHEHNETO Ha 3a4biHKeHMATa 1 N0 AOroBopa 3a A4en03UTapHN YCnyru
unu Morat ga yBpegaT MHTepecuTe Ha nputexartenute Ha ganose Ha doHaa — 3a
MUHUManNHNA HeobX0aMM CPOK, HO He noBeYe OT 2 MeceLa;

(2) YnpaBnsBaLwioTo ApyXecTBO He3abaBHO cnvpa npogaxbaTta Ha AsnoBe, B Criyvan 4e
BPEMEHHO € NpeycTaHOBEeHO 0BpaTHOTO M3KynyBaHe Ha asnose Ha ®oHaa. B Tesm cnydvam
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) YnpaBnsBawoTo APYXECTBO yBeAoOMsABa A0 Kpas Ha paboTtHua geH Komucusita um
CbOTBETHUTE KOMMNETEHTHW opraHu, [enosuTapsa n perynvpaHus nasap, Ha KOMTo ce
Tbpryeat asnoseTte Ha PoHOa, 3a cnupaHeTo Ha obpaTHOTO M3KynyBaHe, CbOTBETHO 3a
yAbIbKaBaHe CpoKa Ha cnupaHe Ha obpaTHOTO M3KynyBaHe. YNpaBrsBalloTO ApPYXeCTBO
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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
cnvpaHe Ha ob6paTHOTO M3KyMNyBaHe Ha OsfoBe, YNpaBnsBaWOTO OPYKECTBO yBeoOMSBA
Komucnara, bopcata u [enosutaps He MNO-KbCHO OT 7 OHM Npeau U3TMYaHeTO Ha
NMbpBOHaYanHo onpegeneHns cpok. AKO CPOKbT Ha CMMPaHETO € No-KpaTbK OT ceeM OHU,
BKMIOYMTENHO B CnyyauTe, koraTo OOpaTHOTO W3KynyBaHe € Ouno cnpsiHo nopaawu
TEXHUYECKU MPUYNHK, YNpaBnaBalLOTO [PYXECTBO W3BbpLUBa YyBeAoMIlieHusATa Mo
NnpeaxoaHoTO M3pedeHne A0 Kpasi Ha paboTHUSA AeH, nNpeaxoxaall, gaTtaTta, Ha KosTo e
Tpabeano aa 6bae nogHOBEHO 06PATHOTO U3KYMyBaHe.

(4) (M3m. ¢ Pew. Ha C[L Ne 213/27.10.2017 r.) MNopbykuTe, nogageHn cneg nocrnegHoTo
obsiBABaHe Ha LeHaTa Ha obpaTHO M3KynyBaHe Mpean HayanHata gata Ha cpoka Ha
BPEMEHHOTO CruMpaHe, He Ce M3MNbfHABaT. YNpaBnsBalWOTO APYXECTBO Bb3CTaHOBSBA
CYyMWUTE Ha WHBECTUTOPWUTE, MOAanu NOpPbYKM 3a MOKynka Ha Asnose, no G6aHkoBata MM
CMeTKa [0 Kpasi Ha paboTHMSA AeH, crneaBall AeHsl, B KOWTO € B3€TO peELLEHME 3a CNPaHEe Ha
eMUTUPaHETO Ha OANOBE.

(5) ObpaTHOTO N3KynyBaHe ce Bb30OHOBSBA OT YNPAaBMSABALLOTO APYKECTBO C U3TUYAHETO
Ha Ccpoka, ONpederneH B pelleHNeTo 3a cnupaHe Ha obpaTHOTO U3KynyBaHe, CbOTBETHO B
pELLEeHNETO 3a yabIhkaBaHe 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

Yn. 24. (1) doHABT He pasnpeaens Aoxomd, BKIIOYMTENHO 40X04a CbrNTacHO 3aBEPEHUST OT
perncTpupaH oguTop roguweH duHaHcoB oTyeT Ha doHaa, Mexay npuTexartenuTte Ha
HeroBuTe AsNOBe.

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

(3) PeunBecTtupaHeTo Ha Aoxo4a ce U3BbpLUBa B CbOTBETCTBUE C UHBECTULMOHHUTE Lienu,
cTparternm, nonuMTrMka n orpaHudeHnsa Ha ®oHga, Npy oTYNTAHE HA KOHKPETHUTE MnasapHu
YCINOBWS 1 NMpU CnasBaHe Ha 3aKoHa, yka3aHusTa Ha KomucuaTa n BbTpeLllHMTE 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 396/21.03.2023
r.) YnpaBnsiBawloTo ApY)XECTBO NPOBEXAa pPerynsipHn CTPeC TECTOBE BEAHBbX rOANLLIHO — 40
15-To unCno BCEKN MbPBU MeCeL, OT roguHaTta, Unmn No-4ecTo, ako NnasapHuTe obecToaTencTea
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 creq NpuyKNOYBaHe Ha NpoBeAeHUTEe CTpPec TecToBe YNpaBnsBaLloTo
APYXeCcTBO yBedomsiBa 3aMeCTHUK-npeacedaTensa 3a pesyntaTtute OT Hero, Kakto u 3a
npegnpueTuTe OENCTBMS 3a NPOMSAHA Ha npoueaypuTe 3a ynpasfeHne Ha fMKBUAHOCTTA,
ako TakmBa ca Heobxoaumu.
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PA3LEN I
TPABA HA MNPUTEXXATEJINTE HA [51J/10BE

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

1) MNpaBo Ha obpaTHO u3KynyBaHe Ha gena ot PoHaa B CbOTBETCTBUE C pefa, ONUCaH B
Te3n lNpaBuna, kaTo:

a) MckaHeTo 3a oBpaTHO M3KyrnyBaHe MOXe [a Ce OTHacs 3a 4acT UMW 33 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 yn. 20, an. 7;

c) MopbykuTe 3a 06pATHO N3KYNyBaHe Ha ASNOBe Ce U3NbIHABAT B CPOK A0 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 gAanose,

3) lNpaBo Ha nHdopMaLunsa — BCEKM MHBECTUTOP MMa NpaBo Ha MHGopMaLnd, CbabpKalla
ce B lNpocnekta u nepuogmyHuTe oT4eTn Ha PoHAA, KAKTO M Ha gpyra nybnuyHa
MHdopMaLmsa OTHOCHO PoHAa.

4) (M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) lNpaBo Ha nogaBaHe Ha anba. Bceku
WHBECTMTOP MMa npaBO Ha nopaBaHe Ha xanba, 6e3 pa 3annawa Takca.
MHdopmauuaTa oTHocHO MonutukaTta 3a pasrnexaaHe Ha xanbw Ha Y[ ,EkcnaTt Acet
MennmpxmbHT EALl ce npegoctaBst 6e3nnaTtHoO Ha MHBECTUTOPUTE.

PA3LEN IV
OPIrAHW3ALMS U YIIPABJIEHUE HA ®OHAA

O6wu pa3znopedbu

Yn. 27. (1) YnpaensBealwloTo OpYyXecTBO opraHusupa doHaa, kaTo npuema HacrtoswuTe
MpaBuna, MNMpocnekTa, NpaBunaTta 3a oueHka, [paBunaTa 3a ynpasneHne Ha pucka, KakTo
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) YnpaensaBalioTo ApyKecTBo ynpasnsasa PoHaa, kato B3eMa HeobxogmmnTe peLueHuns,
CBbP3aHM C HeroBaTa opraHuM3aumns, PyHKUMOHMPAHE 1 NpekpaTsaBaHe, KakTo U C TEKYLOTO
onepaTtMBHO ynpaeneHne Ha PoHga. PelueHnsaTa no npeaxoaHOTO U3peyeHne ce B3emat oT
CobBeTa Ha AnpekTopuTe Ha YnpasnsBaLwoTo APY>KECTBO.
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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 HeroBust 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 OCbLLECTBSABaHE Ha (pbyHKUMUTE No ynpaeneHne Ha doHaa
yneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE Ha YNPaBMsABaLLOTO APYXECTBO Ca AMbXHU:

a) Ja pencreaTt 4YecTHO W npodecuoHanHo € Len 3awuta Ha WHBECTUTOpUTE W
ocurypsiBaHe cTabunHOCTTa Ha nasapa Ha (PUHAHCOBM WMHCTPYMEHTWU, C YyMEHUs,
cTapaHne u rpwka Ha [obbp TbproBel (NPOECMOHANMCT) MO HaYMH, KOWTO
00OCHOBaAHO cuMUTaT, Ye € B MUHTEePEC Ha BCUYKK NpuUTexaTtenu Ha asinose Ha ®oHaa u
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 n3barsaT Npekn Unm KOCBEHU KOHIMKTM MeXay CBOSi MHTEpec M MHTepeca Ha
nputexatenute Ha asnose Ha dPoHAa, a ako TakMBa KOHMIUKTA Bb3HMKHAT —
CBOEBPEMEHHO U MbITHO Aa MM paskpyBaT NMUCMEHO Npen CbOTBETHWUSI OpraH U Aa He
y4yacTBaT, KakTo U [ja He OKa3BaT BlMsiHME BbPXy OCTaHanNUTe YfieHoBe Ha cbBeTa npu
B3EMaHeTO Ha peLLeHus B Te3n cryyau;

d) Oa He pa3npocTpaHsaBaT HenyGnuyHa nHdopMauumsa 3a GoHaa 1 cnep kaTo npectaHaTt
Aa 6baat uneHoBe Ha CbOTBETHWTE OpraHu, A0 MyGrMYHOTO OMoOBecCTsiBaHe 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 ynpasneHue Ha PoHOa

Yn. 29. (1) YnpaBnsaBawoTo APYKECTBO € ANbXHO Aa ynpaenssa AenHocTTa Ha doHAa, KaTo
N3BbpLUBA:

a) HabupaHe Ha napuyHu cpeacTBa Ype3 nybnmMyHo npeanaraHe Ha AANoBe Ha MbpBUYEH
nasap (npogaxba Ha ganose Ha ®PoHAa);

b) MHBecTpaHe Ha HabpaHWTEe napuyHM CpeacTBa B LIEHHM KHWXKA W OONYCTUMU
NUKBUAOHN (PUHAHCOBW aKTUBW, BKIIOYUTENHO NHCTPYMEHTU C pUKCUpaHa JOXOOHOCT;

c) O6paTtHo nskynysaHe Ha gsanoseTte Ha doHAa Ha MbpPBUYEH Nasap.

(2) YnpaBnsBalwoTo ApYXeCcTBO NpoAaBa M MU3KynyBa obpaTHO asdnoseTe Ha doHAaa Ha
MbpBUYEH Nasap.

(3) PyHKUMMTE Ha YnpaBnsBaLLOTO APY>KECTBO MO WHBECTMpaHe Ha HabpaHuTe napuyHu
cpefncTBa BKNKOYBAT aHanM3 Ha nasapa Ha LEeHHM kHwxa, doopmmupaHe Ha nopTtdenn ot
LEHHU KHXKa 1 apYryi NMKBUOHM (OUHAHCOBU akTUBU, PEBU3US Ha hopmupaHusa noptdenn n
OLleHKa Ha HeroBaTta eeKTMBHOCT. YNpaBnsaBaLloTO OPYXECTBO Ce ONUTBa C MakcumarHa
TOYHOCT fa pennukupa PedepeHTHUA nHOEeKC, Kato onTuMmuampa pasxoauTe 3a doHaa u
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Aenctea B Han-0oOGbp WHTepec 3a mHBecutopute BbB PoHAa. BbamoxHO e PoHOLT Aa
NnoHece rpeLllka oT cneaBaHe Ha PedepeHTHMS MHAOEKC, KaTo YnpaBnsaBawoTo APYKeCTBO
llle ce cTapae MO BCAKO BpeMe fa MUHMMU3MPA 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 M3MbIIHEHWE HA YNBLIHOMOLLEHUTE OT HEero WMHBECTULMOHHW MOCpeaHuLM, C
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 3AKUCAINKW, koraTo
3annUCcBaHETO Ha LIEHHUTE KHWXAa, CbOTBETHO CAENKUTE C LEHHU KHWXKA U UHCTPYMEHTU Ha
napu4Hus nasap, Morat fa 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 gsnoBeTe
Ha doHOa, BOAM CYETOBOACTBOTO, MOAOBbPXKA U CbXpaHsBa OTYETHOCTTa U U3NbIHABA
BCUYKM APYrn NOAOOHM 3a0bIMKEHNS.

(5) YnpaBnsiBawoTo OpY)XeCTBO yrpaBrisiBa peknamHaTa M MapKeTUHroBaTa OeHOCT Ha
doHga n noaabpxa nHpopmauus 3a PoHaa Ha ceBosiTa cTpaHuua B HTepHeT.

(6) YnpaBnsiBaLLOTO ApY)XeCTBO M3BbPLLBA M BCUYKM APYrX AEVHOCTM, KOUTO ca Heobxoammm
BbB Bpb3ka CbC 3aKOHOCHOOPA3HOTO (PYHKLMOHMpaHe 1 npekpaTsiBaHe Ha PoHaa.

(7) MNpwn ocbliecTBABaHe Ha JdevHOCTTa Mo ynpaeneHne Ha PoHaa YnpasnsaBawoTo
APYXeCTBO € AMbXHO Aa OCbLyecTBsiBa MHBECTULMOHHATa Nonutuka C orneq nocrturaHe
WHBECTULMOHHUTE uenu Ha ®oHAa, Aa cnassBa UHBECTULIMOHHUTE OrpaHnYeHus, NpeasnaeHu
B 3akoHa uB Te3n [lpaBuna, Kakto U ga cnassa [lpaBunarta 3a oueHka, lNpaBunaTa 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 npunoxXeHMeTo My U octaHanmte OTHOCUMWM HOPMaTUBHU
akToBe.

PeweHust Ha Ynpaenseau,0mo opyxecmeo omHOCHO OeliHocmma Ha PoHOa

Yn. 30. (1) lMpu ocbliecTBABaHE Ha (PyHKUMMTE NO yn. 29 YNpasnsBawoTo APY>KeCTBO
B3eMa peLUeHNss MO BCUYKU BbMPOCKU, CBbP3aHN C OpraHv3auusTa, OCbLUEeCTBABaAHETO Ha
OENHOCT 1 npekpaTaBaHeTo Ha PoHaa, BKITHOYMTENHO:

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

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

c) U3bupa n oceoboxgasa pernctpmpaHnte ogutopun Ha PoHaa;

d) UsrotBs ¥ npuema roguwHua dguHaHcoB oT4yeT Ha PoHaa cren 3aBepka OT
Ha3HayeHWTe perncTpmpaHn oguTopu;

e) Onpenens exxeaHEBHO HETHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa, HCA Ha eanH pan,
€MWCMOHHATa CTOMHOCT M LieHaTa Ha 0bpaTHO U3KyrnyBaHe Ha HErOBUTE ASNIOBE;

f) B3ema pelueHus 3a BpeMeHHO crnivpaHe/Bb306HOBsIBaHE Ha 06paTHOTO U3KynyBaHe U
3a yAbimKkaBaHe CpoKa Ha BPEMEHHOTO CnMpaHe Ha obpaTHOTO W3KynyBaHe, npu
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ycnosusita u nNo pega, npeasmaeHun B Teau MNMpasuna;
g) B3ema pelueHune 3a cknoyBaHe Ha LOroBop 3a 3aeMm;
h) B3ema pelueHua oTHOCHO npeobpasyBaHe u npekpaTtaBaHe Ha PoHaa;
i) N3bupa nukengaTop/v Nnpn HacTbNBaHe Ha OCHOBaHWE 3a npekpaTtaBaHe Ha PoHaa.

(2) PeweHunsita no an. 1 ce B3emart OT YNpaBnsBallOTO APYXECTBO NpuW YCroBMSTa U Mo
pena, NpeaBuaeH B HEFOBUS YCTaB.

(3) (M3m. ¢ Pew. Ha CO Ne 393/28.02.2023 r.) lNpomsaHa B [lMpasunata Ha doHaa, B
lMpaBunarta 3a oueHka u B [paBunaTa 3a ynpasfieHMe Ha puUcka, NpoMsiHa B 4OroBopa 3a
Aeno3nTapHn ycryru, Kakto 1 3amsiHa Ha [lenoautaps u Ha YnpaBnsaBawoTo APYKECTBO, ce
ponycka cnen opobpeHne Ha 3amecTHuk-npeacenatens. [lons3saHeTo 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 paspelleHune Ha
KomucusaTa. Jluuata, onpegenenn 3a nuksngatopu Ha PoHaa, ce ogobpsasat ot Komucusara.

3abpaHu 3a Ynpaensieau,omo opyxecmeo
Yn. 31. YnpaenaBalloTo APYKEeCTBO HE MOXE:

a) [a n3sbpluiBa AEVNHOCT U3BbH MHBECTULMOHHUTE Uenu u ctpaterna Ha PoHaa Taka,
KaKTo ca 3anucaHu B Te3n Npasuna u B lNpocnekTa;

b) Oa nonyyaBa goxoa nog popmata Ha OTCTLMNKN OT KOMUCUOHUTE Bb3HarpaXxaeHns 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 wnu 3abnyxgasBalia MHGOPMaUWs, BKIYMTENHO 3a
CcbCTaBa, CTOMHOCTTa M CTPyKTypaTa Ha akTMBUTE OT nopTdenna Ha GoHaa, KakTo 1 3a
CbCTOSIHMETO Ha Nasapa Ha (PUHAHCOBU MHCTPYMEHTU;

d) Ja usnonssa aktveuMTe Ha PoHaa 3a Lenu, KOMTO MPOTMBOpEYaT Ha 3akoHa, Ha
aKkToBeTe Mo npunaraHeTo My, Ha Te3u MNpaeuna unu Mpocnekta Ha GoHAa;

e) [a mn3sbpliBa 3a cmeTka Ha [JoroBopHusA ¢oHA pasxodu, KOUTO NpoTMBOpeYaT Ha
pasnopenbute Ha SOKUCOMNKWM n aktoBeTe No npunaraHeTo My,

f) Ha m3BbpLuBa AENHOCT MO MHBECTUPaHe Ha cpefcTaBaTa Ha PoHOa B HapyLLeHue Ha
HOPMaTMBHO yCTaHOBEHa 3abpaHa Uinn NHBECTULIMOHHUTE OrpaHNYEeHus.

OzpaHuYyeHusi KbM YnpaeJsisieauomo opyxecmeo

Yn. 32. (1) YneHoBeTe Ha ynpaBUTENHUTE WU KOHTPOSMHW OpraHM Ha YNpaBnsaABaloTo
OPYXECTBO, KaKTO M BCAKO NUUE, KOEeTO B3emMa pPeLleHus No ynpaBreHue AenHOCTTa Ha
doHaa, He morat ga 6baaT egHo M CbLLO NnLe C MHBECTULMOHHUS MOCPEAHNK, Ype3 KOUTO
Ce CKIIoYBAaT U U3MbIIHABAT UHBECTULMOHHU CAENKN.

(2) YnpaBnsBaLLOTO APYXECTBO He MOXe [ia U3nonsea v 3anara nmyLectsoTto Ha PoHaa 3a
NMOKpUBaHe Ha 3abIDKEHUSA, KOUTO HEe ca CBbpP3aHM C YMpaBlieHWeTo Ha AeHOoCTTa Ha
doHaa.
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(3) CpeactBaTta Ha doHOa He moraT da ce MHBecTUpaT BbB (PUHAHCOBU WUHCTPYMEHTH,
N3gageHn OT YNeHOBETE Ha YNpaBUTENHUTE M KOHTPOMHUTE OpraHn Ha YnpaBnsBalloTo
APYXXECTBO MM OT CBbP3aHu C TAX nuua.

(4) OrpaHuyeHneTo nNo npeaxogHaTa anuHed He ce npunara, ako dQUHaHcoBUTE
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 YNpaBnsaABaLWOTO
APYXXECTBO M CBbp3aHM C TAX Nvua, KakTo U ApYrM nvua, KouTo paboTaT no 4orosBop 3a
YnpaBnsiBaloTO APYXEeCTBO, He MoraT ga ObaaT cTpaHa no caenka ¢ YnpaensiBalloTo
OPYXeCcTBO, Korato TO JencTBa 3a cmeTka Ha PoHOa, OCBEH B KayeCcTBOTO WM Ha
nputexaTenu Ha gsinose oT PoHAa Npu cna3BaHe Ha OrpaHNYeHus, ornpeaenenn ¢ Hapeaba,
KaKTo W Npu cnassaHe Ha npasunaTa Ha YnpasnaBalloTo APY>KECTBO 3a NUYHUTE COEeNKU MO
un. 104, an. 1, 1. 2 ot 34KNUCOMKW.

(6) OrpaHnyeHneTo No NpeaxoaHaTa 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) Bw3HarpaxxgeHneTo Ha YnpasnsaBalloTo APYKECTBO ce onpeaend rno cnegHus
Ha4MH: (PUKCUpaHO Bb3HarpaxgeHne B pasMep Ha roguilHa Takca 3a ynpaesneHue 1.00%
(eavH npoueHT) oT HCA.

(2) Bb3HarpaxaeHmeTo no an. 1 ce HauncnsieaT Bcekn paboTteH aeH. Mo cBosi npeueHka B
onpeaeneHn gHu 3a uenute Ha n3dmncnasaHe Ha HCA YnpaensBalwoTo ApyKeCTBO MOXe Aa
HE HaAYMCIN HMKAKBO MIM Aa Ha4YMCnm No-Marnko OT AOMYCTMMOTO Bb3HarpaxaeHue.

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

(4) 3a nepuvoga, B KOWTO He € Hanuue nbfiHa roguHa oT ydpegssaHe Ha PoHaa,
Bb3HarpaxaeHueTo Ha YnpaBnaBalloTO [APYXECTBO ce onpedens npu CbOTBETHO
NPUNOXeHNe Ha NPeaxooHUTE anuHeun, Taka Ye PUKCUPaHOTO Bb3HarpaxaeHwe no an. 1,
1.00% (Ha roguwHa 6as3a) OT cpefHaTa HeTHa CTOMHOCT Ha akTusute Ha PoHaa, e 3a
nepuoga Ha CbLLECTBYBaHETO My. Bb3HarpaxgeHue ce Obimky 1 3a nepuoga oOT yupeasiBaHe
Ha ®oHaa Ao gocTuraHe Ha MMHMMarHaTa HeTHa CTOMHOCT Ha akTuBuTe Ha PoHaa cbrnacHo
un. 9, an.1 ot 3AKNCAONKWN.

(5) Benykm pasxoam, cBbp3aHn ¢ genHocTTa Ha PoHAa, KOMTO He ca nocodeHu B Y. 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, NOCoYEHM B Yn. 34,
an. 1 no-gony.

Takcu u dpyau pa3xodu 3a cmemka Ha ®oHOa

Un. 34. (1) OcBeH Bb3HarpaxxgeHMeTo Ha YnpaBnsaBalloTO APYXECTBO, ONpeaeneHo B Ysl.
33, pasxoguTe 3a genHocTTa Ha PoHaa BKNKOYBAT:

a) Bcuuku pasxoam no yypegssaHeTo Ha PoHAa, BKNOYMTENHO Taken Ha KomucusaTta 3a
n3gaBaHe Ha paspelleHve 3a opraHu3upaHe v ynpaeneHve Ha dPoHAaa, Takca Ha
LleHTpanHua penosuTap 3a perncrpypaHe Ha pasnoseTe Ha PoHOa, Takcu Ha
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CbOTBETHUTE BOpCcK 3a MpUeMaHe 3a TbProBus Ha asnoseTe Ha PoHAa, BKMOYUTENHO
BCMYKM TaKCU KbM TPETU CTPaHMW, CBbP3aHu C NpoLeca Ha npMemaHe Ha asnoBseTe Ha
doHOa 3a TbproBus Ha AadeHa 6opca, KakTo M Bb3HarpakaeHWss Ha KOHCYNTaHTW,
aABoOKaTU M UHBECTULIMOHHW NOCPEAHULM, BKIHOUYUTENHO 3@ KOHCYNTaLMKU, CBbP3aHU C
npuemMaHe 3a Tbprosusi Ha AganoseTte Ha ®oHaa Ha AafdeHa Gopca v 3a perucTpauus
3a npegnaraHe Ha ganoseTte Ha ®oHAaa B nasap U3BbH Penybnuka Bbunrapus;

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

C) Bb3HarpakgeHmss M TakCu Ha WMHBECTMUMOHHMTE nocpegHuum, 6aHkn, bopcata u
LlenTpanHusa Jenoautap, n gpyrn nogobHun, CBbp3aHn C UHBECTUPAHE HA aKTMBUTE Ha
doHaa;

d) Bb3HarpaxgeHMeTo Ha oauMTopuTe 3a 3aBepka Ha rOAMLLIHWUA (PMHAHCOB OT4YET Ha
doHaa, pasxoguTe 3a pekrnama 1 MapkeTuHr Ha PoHaa, 3a KOHTaKTU C UHBECTUTOPUTE,
TEKyLLMTEe TaKCK 3a HaA30p, TAKCK 3a U3MOoM3BaHe Ha TbProBCKU MapKK, 3a YNEHCTBO U
Apyrn nogo6Hu Ha Komucusita, GopcuTe, Ha KOUTO [OSANOBETE Ce Tbpryear,
LleHTpanHusa [enosuTap, Apyr1 Aeno3nTapu, PerMcTpaLmoHHN areHTU U KNMpUHrosun
OpPraHu3LMM 1 BCAKAKBU AbPXKaBHU OpraHn U MHCTUTYLIMK, CBbP3aHU C NPU3HaBaHETo,
perncTpaumsiTa, OpraHM3MPaHeTo U perynmpaHeToHa genHoctta Ha GoHAa;

e) Pasxoaute no oCcbLLECTBEHWN COENMKMN C LLIEHHWN KHIXKa UNWN APYri NUKBUAHWM (PUHAHCOBU
aKTMBW, BKIIOYMTENHO KOMUCUMOHN Ha MHBECTULMOHHWU nocpeaHuun, 6opcoBu Takcu,
TaKcu 3a CeTbIIMEHT, 6aHKOBW Takcu, TakCcy 3a NapuyH NPeBoAM, TakCy 3a uanpallaHe
Ha CbOOLLIEHNA 33 U3BBPLLBAHE N CETLIIMEHT Ha CAeNKW, Takcu 3a TpaHcdep Ha LIeHHN
KHWXKa, pa3xoau 3a NpeoLieHKa Ha MHBECTULMUTE B LLIEHHU KHUXKA U aKTUBU, 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 pa3xogu, nocodeHn B Te3u paBuna 3a cmeTka Ha PoHAa, cbaebHu n opyru
pa3xoan, CBbp3aHM CbC 3alumMTa MHTEPECUTE Ha MpuTexaTenute Ha ASnoBe BbB
doHAa, KakTo 1 ApYrn N3BbHPEAHM pa3xoau, CBbp3aHn ¢ AelHocTTa Ha PoHAa;

g) Pa3xoam 3a msuucnsBaHe M nybrnukyBaHe Ha WMHAOWKATMBHAaTa HETHa CTOWMHOCT Ha
akTuBMTE Ha ®oHAa M 3a CbCTaBsiHe U NyBrMKyBaHe Ha NEPUOANYHM OTYETM, KOUTO ca
M3NCKyEMM MO 3aKkoH, 6GOPCOB 1 Aeno3nTapeH NPaBUIHUK UK Apyr NoA06eH akT;

h) Pasxoan 3a BbHLUIHM KOHCYNTaHTU BbB Bpb3ka C obmyarHaTta genHocT Ha PoHaa,
BKIIOYMTENHO 3@ MApPKETUHIOBM YCNYrM W pekrnama, Hpuaudeckn ycnyru,
KOHCYNTAHTCKM YCyru Nno perncTpaums 1 nuueHsnpaHe Ha HoBKM nasapu u Hosm 6opcu,
yCnyru 3a Bpb3ku C MHBECTUTOPUTE, YCNyrn 3a aAncTpmbyumnsa Ha asnoseTe Ha oHAa,
ycnyru 3a cneunanusvpaHa MH@OpPMauuoHHa NoaapbXka, aboHameTHW ycnyru 3a
AOCTbN A0 cneunannanpaHn MHOPMaUMOHHM MacuBM U CUCTEMU, KYPUEPCKX YCIyrn
W Opyrn egHOKpaTHU UM NepuoauyHn yCryru, CBbp3aHn OUPEKTHO C AeMHOCTTa Ha
doHaa.

(2) YnpaenaBawoTo OpYyXeCTBO CY Bb3CTaHOBSABA U3BbpLleHnTe 3a PoHaa pasxoam no an.
1 cnepg gocturaHe Ha MMHUMarnHaTa HeTHa CTOMHOCT Ha HeroBuTe akTMem No yn. 9, an. 1 ot
3OKNCAOMNKW.

(3) YnpaBnaBaLLOTO APYXKECTBO CKIIOYBA JOMOBOPUTE C AOCTaBYULMTE HA BBHHLUHU YCIyrn
OT UMETO 1 3a cMeTKa Ha PoHAa, KaTo yBegomsBa 3a ToBa [lenosutaps. [lenosmtapaT moxe
Aa Bb3pasu cpelly pas3xoAu, HanpaBeHU OT YNpaBnsBallOTO APYXEeCTBO 3a CMeTKa Ha
®doHAa, KaTo OTKaxe fa NOTBbPAM BKIMIOYBAHETO MM B KankyrnumusaTa Ha HeTHaTa CTOMHOCT Ha
aktusnte Ha PonHpga. MotBbpxkaaBaHeTo Ha HCA oT cTpaHa Ha [denosutapsi ce cuuta 3a
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ofnobpsiBaHe Ha M3BbPLIEHMTE OT YNpaBnsABaLWOTO APYKECTBO pas3xoanm 3a CMeTKa Ha
doHaa.

Pa3xodu 3a cmemka Ha UHeecmumopume

Yn. 35. (1) YnpaensasawoTOo [ApYXeCTBO BKMOYBA B EMWCMOHHATa CTOMHOCT Ha
3aKynyBaHuUTE OSNOBE Ha MbpBUYEH Nasap HagbaBka C Len NOKpMBaHe Ha pasxoguTte no
npogaxbarta B MakcumaneH pasmep ot 2.0% (aBe Ha CTO) OT HETHaTa CTOMHOCT Ha aKTUBUTE
Ha eauH Osn, ObmKnma KbM YNpaBnsaBaLwoTo APYKECTBO, OCBEH aKO He € JOrOBOPEHO APYro
B JOroBOp MeXay WHBecTUTopa M YNpasnsBawoTO APYXKEeCTBO. EMMCUMOHHA CTOWMHOCT Ha
doHpa ce gedmHmpa kato HCA Ha 1 gan nnoc Takcata, Ab/MMKMMa KbM YnpaBnaBalloTo
OPYXeCTBO.

(2) YnpaBnsiBaloTo ApYXECTBO HamarnsiBa HeTHaTa CTOMHOCT Ha aKTMBUTE Ha Asn ¢ OTOMB
C Uen nokpmBaHe Ha pa3xoauTe no 06paTHOTO M3KynyBaHe B MakcumaneH pasmep ot 2.0%
(OBe Ha CTO) OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha efuH AN, AbiMKUMa KbM YNpaBnsBalLloTo
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 YNpaBnaBaLLloToO APY>KECTBO.

PeknamupaHe Ha ®oHOa

Yn. 36. (1) Cebp3aHuTe C pgenHocTTa Ha doHOa peknamHM MaTepuann, Kakto WU
HeMMNpoBU3NpaHMTe Ny6NUYHM M3ABNEHUA Ha YneHoBeTe Ha CbBeTa Ha OMPEKTOpPUTE N Ha
apyrute nuvua, paboTewm no OOroBop 3a YNpaBnsiBallOTO OPYXEeCTBO, He MmoraT Aa
cbabpXaT HeBspHa unu 3abnyxpaBawa wMHPOpPMauMs, KaKTO W 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 OSAMoBeTE U JOXOAbT OT TAX
MOXe [a Ce MNOHWXKAaT, Ye He ce rapaHTupaTr neyanbum M 4e CbLecTBYBa PUCK 3a
WHBECTUTOPUTE A HE CU Bb3CTAHOBSAT MbIIHMUS pasMep Ha BINOXEHUTE CPeAcTBa, KakTo U
Apyra HOpMaTMBHO onpeaeneHa nHopmauus.

(3) (HoBa ¢ Pew. Ha C[ Ne 385/13.01.2023 r.) 3a BCMYKM MapKETUHIOBU CbOOLLEHMS 40
WHBECTUTOPUTE YNpaBnaBaLLOTO APYXEeCTBO cna3Ba U3NCcKBaHUATa Ha un. 4, naparpadu 1 -
3 ot PernamenT (EC) 2019/1156 Ha EBponenckuna napnameHT u Ha CbBeTa ot 20 toHn 2019
r. n Hacoknte Ha EOLIKTT no npunaraHeTo Ha un. 4, naparpacd 1 oT T031 pernameHT, 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[0 Ne 385/13.01.2023 r., Nam. ¢ Pew. Ha C[] 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 mHgopmaums, BKIKOYEHA B MapKETUHIOBUTE CbLOOLLEHUS, € KOPEKTHAa, fACHa u
Henoggexaawa. YnpasnsBawoTo APYKECTBO rapaHTupa, Y& MapKeTUHroBuTe CbobLleHns,
CbAbpXalln KOHKpeTHa MHGopMauma 3a PoHaa, He nNpoTmBopeyaT Ha U He HamanseaT
3HaYUMMOCTTa Ha WHdopmauuaTa, koaTo ce cbabpxa B [Mpocnekta wnn 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 WNU MOTEHUMANHWTE MHBECTUTOPM MoraT ga nonydar
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 U MOCOYBA ENEKTPOHHA XMNEPBPbBb3KA KbM
TakoBa pestome, KOeTO BKMIOYBA, MO LenecbobpasHoCT, MHhOopMaLmMs OTHOCHO AOCTbN A0
MexaHn3ma 3a KOMeKTMBHa 3awuTa Ha paBHuwe Ha EC u Ha HaumoHanHo paBHULLE, B
cnyyam Ha cbgebeH cnop. B mapkeTuHroBnte CboOLLUEHNS Ce CbAbpKa CbLIO Taka fACHa
WHdopmaumsa, Jye Y1 moxe ga pewun ga npekpaTyu 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 APYXKEeCTBO,
HeroBuTe CryXuTenu M BCUYKM ApYyrM nuua, paboTtewm no AoroBop 3a YNpaBnsBalloTo
APYXXeCTBO, He MoraT Aa pasrnacsiBaT, OCBEH akO He Ca OMnpaBOMOLLEHM 3a TOBa, U Aa
nonseaT 3a obnarogeTtencrBaHe Ha cebe cvm unu Ha apyrn nuua, daktn n obcToaTencTBa,
3acsaralim HanMyHoOCTUTE 1 onepauunTe No CMeTKUTE 3a PUHAHCOBU MHCTPYMEHTU 1 3a nNapu
Ha doHOa, KaKTo M BCUMYKM ApyrM dakTtu n obcrtosTencraa, npeacraBnsaBalin TbproBcka
TanHa, KOUTO ca Yy3Hanu nNpu U3NbiHEHME Ha cnyxebHute n npodecuoHanHuTe cu
3a4bImKEHNS.

(2) N3m. ¢ Pew. Ha C[0 Ne 393/28.02.2023 r.) YnpaBnsBawoTO OPYXECTBO MOXe Aa
npenocTaBs CBeAeHUs Mo npeaxogHarta pasnopenda camo no peaa Ha yn. 91 ot 3PN, BLB
Bpb3ka ¢ un. 107 ot 3QKNCAOMNKA.

OmzoeopHoCcm Ha Ynpaensieau,0mo opyxecmeo

Yn. 38. YnpaensBaLloTo APYKECTBO OTroBapsi Npea nputexaTenuTe Ha asnose BbB ®oHaa
3a BCUYKM Bpeau, NPeTbprneHn OT TX B pe3ynTaT OT HEU3MbIIHEHWE Ha 3a4biKeHusTa oT
CTpaHa Ha YnpaBnsiBawoTO APYKECTBO, BKMHOYMTENTHO OT HEMbSHO, HETOYHO M
HECBOEBPEMEHHO M3MbIIHEHME, KOraTo TO Ce AbJIKM Ha MPUYMHK, 3a KOUTO [pyKecTBOTO
oTroBaps.

3amsiHa Ha Ynpaensieau,o0mo Apyxecmeo u ocuzypsieaHe Ha UHmepecume Ha
npumexamesnume Ha dsi/ioee e ciyyall Ha 3aMsiHa Ha Ynpaesnsieau,omo Apyxecmeo

Yn. 39. (1) 3amsHa Ha YnpasnsBalloTO APYXeCTBO Ce M3BbPLUBA CbrMacHo 4n. 26, an. 3
3OKUCOIMNKW npu oTHEMaHe Ha NuueHs3a 3a U3BbpLUBaHE Ha AEMHOCT U NpW NpekpaTsaBaHe
nnm obsiBABaHe B HECHLCTOATENHOCT Ha YNpaBnsaBaLoToO 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 YNpaBnsiBaLOTO
APYyXecTBO, TO npegasa Ha [enosutapsa HesabaBHO udnaTa HanuyHa uHdopmauusa u
AOKyMeHTaumsi BbB Bpb3ka C ynpaeneHneto Ha doHpa. [denosamTtapatr no u3kn4yeHue
ynpaBngasa ®oHaa 3a nepuoa, He No-Abnbr oT 3 Meceua.

(3) B 14-gHeBeH cpoK OT Bb3HMKBaHE Ha 06CTOATENCTBOTO Mo an. 2 [leno3vTapsaT e AnbXeH
Aa Npeasnioxu NMCMEHO Ha NOHe TpW ynpasnsaBaliy Apy>XecTsa Aa noemMar ynpaBreHneTo Ha
®oHpa, CbOTBETHO Aa ro npeobpasysaT Ypes3 BNMBaHE UK CrinBaHe.
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(4) MokaHuTe no an. 3 ca C edHAKBO CbAbpXaHWe U ce NnpeacTaBsaAT Ha 3aMECTHUK-
npeaceqatens B 3-OHEBEH CPOK OT M3MNpallaHeTO UM Ha CbOTBETHWUTE YMNpaBnsBaLLy
APYXXeCcTBa, KaTo ce MNoco4vBaT KpUTEpUUTE U MOTMBUTE, Bb3 OCHOBA Ha KOUTO Tesu
ynpaensiBalLm apyxecTtsa ca u3bpaHu ot [lenosutaps. YnpasnssalimTe gpyxectea Tpsiosa
[la OTroBapAT HaW-Manko Ha cnegHuUTe YCroBus:

a) [la npuTexaBaT paspelleHVe 3a OpraHvuavMpaHe W ynpasrfeHWe Ha rMoHe eaHa
[eicTBalla KONeKTUBHA MHBECTULIMOHHA CXEMa;

b) Kanutanoeata uM agekBaTHOCT M JIMKBMAHOCT A OTroBapAT Ha HOPMaTUBHUTE
N3NCKBaHNA M Oa He ObOaT HapyLleHW BCNeacTBME NOeMaHe Ha YMpaBliEHMETO Ha
doHaa;

c) NMpe3 nocnegHutTe OBe rOAVHW, NPeaxoXgalluyM CKIIlYBaHeTO Ha [oroBopa, Ha
ynpaBrsBalloTO APYXKEeCTBO [a He € HanaraHa MWMyLlecTBeHa CaHKuus, a Ha
4YneHoBeTe Ha YNpaBUTENMHUA WKW KOHTPOMHUS MYy OpraH — aAMWHUCTPaTUBHWU
HakadaHus 3a HapyweHusa Ha 3OKUCAOIMNKW n aktoBeTe no npunaraHeTo My.

(5) B egHomece4yeH CpoOK OT M3MpawaHeToO Ha BCUMYKM NokaHu no un. 3 B KomucusaTa
ynpaBnsaBawlmMTe ApyXecTBa, KOUTO MCKaT Ada noemar ynpasneHneto Ha PoHaa wunu
CbOTBETHO Aa ro npeobpasysaT, NpeacTaBAT Ha [leno3uTaps nnaH 3a ynpaBfeHUEeTo Ha
doHaa B CpoK 1 roanHa OT NOEeMaHeTOo Ha TOBa yrnpasrieHne Unu nnaH 3a npeobpasyBaHeTo
My.

(6) B 7-gHeBeH CpoOK OT U3Tn4aHe Ha cpoka no an. 5 [lenosutapart nsbvpa ynpasnsBalloTo
APYXXEeCTBO, KOETO Le Nnoeme YynpasreHueTo, CbOTBETHO e npeobpadyBa PoHaa, u
yBegomsisa KomucuaTa, kato npunara nogpobHM MOTUBM 3a HanpaBeHus wusbop u
yBe4OoMsiBa CbOTBETHOTO yNpaBnsiBaLLlo APYXeCTBO.

(7) NU3bpaHoTo YnpaensBeawo [pyxecTBO nNpeactaBd Ha 3amMecTHUK-npeacenartensa B 14-
AHEBEH CpPOK OT MorflydyaBaHe Ha yBe4OMIEeHMETO, Ye e n3bpaHo, nnaHa 3a ynpasrieHne Ha
doHAaa, KakTo U OoKymeHTn no yn. 37a ot Hapegba Ne 11 ot 2003 r. Ha Komucusta u
AoKymeHTuTe no un. 145 ot 3AKUCOTNKW.

(8) (M3m. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r.) NMpun n3rotTBsiHe Ha SOKYMEHTUTE Mo an. 7 no-
rope YnpaBnsiBaWoOTO APYXECTBO HE MOXe [[a MNPOMEeHs cbliecTBeHo [lpaBunata u
Mpocnekta Ha PoHOa, BKNHOYUTENHO Aa MNPOMEHS PUCKOBUSA My npodmn. 3amecTHuK-
npeacepatensat ce npou3Haca Mno npeacTaBeHUTe [OOKYMEeHTM no pega Ha un. 18
3OKNCOMNKW.

(9) (M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) Ako He G6bae m3bpaHo M ogobpeHo
ynpaBnsiBaWo APYKECTBO, KOETO [a YynpasnsBa, CbOTBETHO npeobpasyBa doHaa, wnu
3amecTHUK-NpeacedaTenaT OTKaxe Aa usgage paspelleHne Ha HOBOTO YnpaBnsBallo
ApyXecTBO Aa ynpasnsisBa PoHaa, CbOTBETHO Aa ro npeobpasysa, 3anoysa npoueaypa no
npekpaTtsiBaHe Ha PoHOa HE3AaBUCMMO OT U3TUYAHETO Ha 3-MeCeYHUs CpokK no an. 2.

(10) YnpaenaeaLloTo gpyXecTBo nNybnukyBa Ha nocoveHuTte B [NaBa VI, 1. 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 CMPEeHW [0 OonpedensiHe Ha Opyro
ynpaBnsABaLLo APY>KeCTBO.

(11) (M3m. ¢ Pew. Ha C[1 Ne 213/27.10.2017 r.) B cnyyaute Ha 3aMsiHa Ha YnpaBnssawoTo
APYXeCTBO HOBOTO YNpaBnsiBaLLO OPY>KECTBO € ANMbXHO Aa ny6nvkyBa Ha canTa Cu, KakTto u
Ha canWTa Ha npeaulIHOTO YNpasnsBallo APYXeCTBO [aHHM 3a HauMeHOBaHMEeTO U
cefanvileTo cu.

Ctp. 36 0T 45



expatcapital

NMPABUITA HA BT® “EXPAT POLAND WIG20 UCITS ETF”

(12) YnpaBnaBaLLoTo OpYXeCTBO (KakTo CTapoTo, Taka U HOBOTO — B Cly4Yan Ha 3aMsiHa) He
OTroBaps Npea KpeauTopuTe cu ¢ akTuemTe Ha doHAaa.

(13) OsinoBeTe Ha uHBECTUTOPUTE BbB POHAA, ChXpaHsiBaHM MO KITMEHTCKU NOACMETKU KbM
cMeTkaTa Ha cTapoTo YnpasnsiBawo ApyxecTtBo B LleHTpaneH [enosutap vnu B Apyr
[Aenosutap, ce MNPexBbpNsaT MO KIMEHTCKM MNOACMETKM KbM cmeTkata B LleHTpaneH
[enosutap wnu B Apyr Aeno3utap Ha HOBOTO YNpaBnsBallo ApYXecTBo. BnucaHute B
LleHTpanHeH [eno3uTap unu B Apyr A4eno3nTap LEHHM KHWXKa ce CMSATaT CrpsIMO BCUYKM
TPETU NnLa 3a LeHHU KHKa Ha TEXHWUTE NpuUTexaTenu, T.e. Ha NpuTexaTenuTe Ha AsrnoBe,
He3aBWCKMMO OT TOBa, Ye Ca PerMcTpupaHn no NoACcMeTKM KbM CMeTKaTa Ha apyro nuiue —
ynpaensiBalllo OpY>XeCTBo.

(14) (Hosa c Pew. Ha C[ Ne 213/27.10.2017 r.) Bcekn uHBecTuTOp Mma npaso Aa noucka
obpaTHO wu3KynyBaHe Ha [AnoBeTe CUM NO BpeMe Ha npouedypata no 3amsaHa Ha
ynpasnsBallo ApyxecTBo, 6e3 Aa AbKM NO-BUCOKM Takcu U 6e3 Apyrv AOMbIHUTENHN
pa3xoam C U3KMNKYEHNe Ha pasxoante 3a obpaTHO U3KynyBaHe.

PA3LEN VI
HAEMNO3UTAP

N3uckeaHusi KkbM [lenozumaps

Un. 40. (1) (M3m. c Pewws. Ha C1 Ne 219/24.11.2017 r.) Qeno3utapaTt Ha PoHAaa e 6aHka, KoATo
oTroBapsa Ha wuauckBaHudata Ha un. 35, an. 1 ot 3OKNCOIMKWL vnu mnHBECTULMOHEH
nocpeaHuK, KOMTO OTroBapsi Ha U3MCKBaHUATA Ha un. 35, an. 2-5 ot 3AKUCOMKN.

(2) (Mam. ¢ Pew. Ha CO Ne 393/28.02.2023 r.) [deno3autapdar, KakTo U 4NieHOBETE Ha
ynpaBUTENHUTE U KOHTPOSTHUTE My OpraHu, He moraTt Aa 6baaT e4Ho U CbLLo UMK CBbP3aHO
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 dupektmBa 2009/65/EO Ha EBponenckus
napnameHT 1 Ha CbBeTa No OTHOLLUEHME Ha 3aabIKeHMATa Ha 4eno3utapuTe.

®yHKyuu Ha [enosumapsi

Un. 41. (1) Jeno3uTapaTt cbxpaHsiBa 1 OCbLLECTBABA HaA30p BbpXy akTmeute Ha ®PoHaa, B
TOBa YUCHO:

a) CbxpaHaBa napvyHn cpeacTsBa U OpYru akTmeK, nputexasaHn ot doHAa, Ha UMETO
Ha ®oHaa cbrnacHo pasnopenbuTe Ha HOPMaTUBHUTE akTOBE W/UNW JOroBopa 3a
Aeno3nTapHu ycnyru;

b) Boau no ceosi nogcmeTtka pernctpupanute B LieHTpaneH [JenosuTtap wnv B gpyru
Aenosutapy 6e3HannyHu UHAHCOBM UHCTPYMEHTH, NpuUTexaBaHu oT PoHaa;

c) Boawn no cBom KnNueHTCkM nogpernctbp B bbnrapcka HapogHa 6aHka Gbnrapckute
AbpXKaBHU LIEHHN KHMXa, npuTexaBaHu oT PoHAaa;

d) (Hoea c¢ Pew. Ha CO Ne 219/24.11.2017 r.) W3nbnHaBa u Apyrn yHKUUW,
npegsuaeHn B naea neta Ha 3OKUCAOIMKN n B Pernament (EC) 2016/438 Ha
Komucusita ot 17 gekempu 2015 roanHa 3a gonbrHeHne Ha Oupektnea 2009/65/EO
Ha EBponeinckus napnameHT n Ha CbBeTa MO OTHOLIEHWE Ha 3agbidKkeHusATa Ha
Aenosutapure.
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(2) OenosutapsaT KOHTpoNUpa 1 U3BbpLUBa NNallaHndaTa 3a cMeTka Ha PoHfa.

(3) denosntapstT KOHTpoOnMpa onpeaensHeTo Ha HeTHaTa CTOMHOCT Ha aktmBuTe, HCA Ha
€[VH AN, eMUCMOHHATa CTOMHOCT U LieHaTa Ha obpaTHO U3KynyBaHe Ha asanoBeTe.

(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) OrtHoweHusATa Mexay YnpaBnaBawOTO [APYXECTBO KaTto ynpasrnsBawio U
npeactaenasawo PoHaa, OT eaHa cTpaHa, n [lenosutaps, OT Apyra cTpaHa, ce ypexaaT ¢
[0roBOp.

Hoeoeop c Jenosumaps
Yn. 42. (1) JoroeopbT ¢ [leno3utaps Tpsabsa Aa cbabpxa:
a) MNpeameT Ha JoroBopa;
b) MNpaBa 1 3agbmKeHNa Ha CTPaHUTE;
c) Cpoka Ha gorosopa, yCrnoBusi U ped 3a U3MeHeHue, pasBansiHe U NpekpaTsBaHe;
d) PasxoauTte no BMOOBE M HA4YMHA M Ha pa3npegerneHne Mexay CTpaHuTe;

e) (M3m. c Pew. Ha C Ne 219/24.11.2017 r.) Opyrute nanckyemun ot 3AKNCONMKA n
aKToBETE MO npwunaraHeTo My pasnopeadu M MUHUMANHWUTE  3agbIDKUTENHN
efleMeHTU Ha poroeopa C genosuTtapsi cbrinacHo PernameHnT (EC) 2016/438 Ha
Komucuara ot 17 gekempu 2015 rogmHa 3a gonbnHeHne Ha dupektuea 2009/65/EO
Ha EBponencknsi napnameHT n Ha CbBeTa MO OTHOLIEHME HA 3aabilKeHusTa 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
[enosntapa unu YnpaBnsBalloTO APYXECTBO M AOroBOpbT HE MOXe Aa pedepupa KbM
BbTPELUHN JOKYMEHTU Ha [enoauTtapsa unm YnpasnsaBalloTo APYXKECTBO, KaTO NpaBUHULN,
Tapucu, obLmM ycnosua M Apyru, KOUTO Morat ga Obgat NPOMEHsIHM €OQHOCTPaHHO OT
Henosntaps nnu YnpasenssalwloTo ApyxecTBo. Bcaka npomsiHa Ha goroBopa ce npasu
3abIMKUTENHO B NncMeHa hopMa 1 ce nognucea u oT ABeTe CTpaHu.

lMpaea u 3a0bsmkeHus1 Ha [Jeno3umapsi

Un. 43. (1) (U3m. c Pew. Ha C[0 Ne 219/24.11.2017 r., nam. ¢ Pew. Ha C[] Ne 385/13.01.2023
r.) JenosntapaT e AnbXeH:

a) [fa ocurypwu, 4e nsgaesaHeTo, npogaxbarta, 0bpaTHOTO M3KynyBaHe u ob6e3cnnBaHeTo
Ha [sanoBeTe Ha KOMeKkTMBHaTa WHBECTULMOHHA CXxemMa Ce W3BbpliBaT B
CbOTBETCTBUE CbC 3aKOHa 1 ¢ Te3u Mpasuna;

b) na ocurypm, 4e CTOMHOCTTa Ha AANOBETE HA KONEKTUBHAaTa MHBECTULMOHHA CXeMa ce
n3yncnsaBa npu cnasBaHeTo Ha 3akoHa u Tean Npasuna;

C) Oa ocurypu npesexgaHe B obuMyaHUTE CPOKOBE Ha BCWUYKM Mapu4yHW cpencrtea 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;

€) penoBHO Aa ce oTyMTa npeq YNpaBnsABalloTo APYKECTBO 3a NOBEPEHUTE aKTMBU Ha
doHAa 1 n3BbLPLUEHNTE onepaLnn, BKIIOYUTENHO KaTo NpeaoCcTaBs NbIIEH ONUC Ha
akTuBuTe Ha PoHAaa;

f) [a ocbluecTBsiBa NpoBEpKa Aanu yrnpaensBalloTo APYXECTBO € NPUENo 1 BbLBESO
npoueaypv 3a NPoBeXAaHe Ha CTPeC TECTOBE 3a NMMKBUMAHOCT Ha doHAa.

(2) (Mam. ¢ 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 gekemspu 2015 rogmHa 3a AONbrHEHWE Ha
Oupektnea 2009/65/EO Ha EBponenckus naprnameHT u Ha CbBeTa MO OTHOLUEHME Ha
3ag0b/PKEeHNsATa Ha genosuTapuTe.

(3) Mpwn n3nbHEHWE Ha 3aabimkeHnaTa cn [lenos3ntapsaT e ANbXKeH 4a ce pbkoBOAU CaMo OT
WHTEepecuTe Ha nputexarenuTte Ha aanose BLB 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 [enosuTtapsi, BKMAYMTENHO OT HEMbSIHO, HETOYHO WU
HeCBOEBPEMEHHO U3MbIHEHME.

(5) (U3m. c Pew. Ha C[0 Ne 219/24.11.2017 r.) leno3antapaTt cbxpaHsiBa akTuente Ha ®oHaa
npu cnasBaHe Ha Wu3uckeaHudata Ha un. 35a ot 3OKUCOMNKA w He oTtroBaps 3a
3a4b/MKEHNATaA CM KbM CBOUTE KpeamTtopu ¢ aktmemte Ha ®oHaa cbrnacHo un. 36, an. 1
3O0KNCOMNKA.

(6) OenosuTtapat npu HUKaKBM 0BGCTOATENCTBA HE MOXe Aa Gnokupa aktmeu Ha doHaga no
MCKaHWS, HACOYEHM CpeLLy YNpaBnsiBalloTO APYKECTBO, HE3aBUCMMO Aanun Te3n NCKaHUs ca
OT TpeTa CTpaHa, BKIHOYMTENHO OT CbAEOHM M3MbNHWUTENW, OT HauuoHanHa areHumst 3a
NPUXOOUTE UINN OT BCAKAKBU APYr ObpPXXaBHU OPraHu.

(7) Oenosutapat cbxpaHsiBa, 3anuceBa M oTdynTa akTuBMTe Ha PoHOa — KakTo PMHAHCOBM
WHCTPYMEHTN, Taka W napuyHuM cpenctea — 3agbanaHcoBo, 6e3 ga M BKMA4YBa B
cyeTOBOOHUSA cK BanaHc.

(8) [HdenosutapsaT cbxpaHdABa W oTuMTa aktmBute Ha PoHga — KakTo (PUHAHCOBM
WHCTPYMEHTU, Taka M NapuyHU CpeacTBa — OTAENHO OT CBOMTE akTUBW, OT aKTMBUTE Ha
YnpaensBawoTo APYKECTBO M OT aKTMBMTE Ha OPYrn CBOM KIMMEHTU MO [OroBopu 3a
Aeno3nTapHn ycnyru.

Bb3HazpaxdeHue Ha Jeno3umapsi

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
onpegeneH nepuoa Wwnu TakCM M KOMUCUOHW 3a OMpederneHn 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 M34yncnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTuBute Ha PoHaa. Bb3HarpaxkgeHueTo Ha
[enosntaps He MOXe da ce onpeaens unm npoMeHs 6e3 cbrnacneTo Ha YnpaBnaBawoTo
APYXeCTBO €HOCTpPaHHO OT [leno3nTtaps ¢ NpoOMsiHa Ha HeroBM BbTPELLUHW LOKYMEHTU, KaTo
npaBuUnNHULUN, Tapmudn, obLLm ycnosmsa n apyru.
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3amsaHa Ha [Jeno3umaps u ocu2ypsieaHe Ha UHMepecume Ha npumexamesnume Ha
dsnoee npu 3amsiHa Ha [Jeno3umapsi

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

(2) (N3am. ¢ Pew. Ha C[ Ne 219/24.11.2017 r.) OnobpeHune 3a 3amsiHa ce u3gaea, 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
3OKUCOMNKW n Hapeabute 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
NocoYeHUTe B 3aKkoHa obcToATencTBa YnpaensaBawoTo ApyXecTBO nogasa B Komucusarta
HeobxoanmuTe OOKYMEHTU 3a ogobpsiBaHe Ha 3aMsiHaTa Ha [enosuTtaps He3abaBHO cres
y3HaBaHe 3a HaCTbMBAHETO UM.

(4) B cnyyauTe Ha npekpaTtsiBaHe Ha goroeopa ¢ [lenosutapsi o B3auMHO Cbrfilacue unm c
npeguseectve, YNpaBnsaBawWOTO [OPYKECTBO € [AfbXHO ada nogage B Komucusata
HeobxoanmMuTe OOKYMEHTU 3a 0go0psiBaHe Ha 3amMsiHaTa Ha [JenoauTtaps 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
NPEXBLPIIAT MPU MOCOYEHMS OT YNPaBnsBaLOTO APYXKECTBO M 0o0peH OT 3amMecTHMK-
npeacepatens HoB [leno3autap, CbOTBETHO MO KIAMEHTCKUM MNOACMETKM, OTKPUTU B
AenosvTapHa MHCTUTYLMA KbM CMeTKaTa Ha HoBus [lenosutap. MNpexBbprnsHETO HA HANUYHK
(PUHAHCOBM WMHCTPYMEHTUM U APYrM aKkTMBU Ce U3BbpLIBA C NPeAaBaHETO MM Ha HOBMS
Henoautap. KoHKpeTHWUTE CpoKOBE, peabT M NpoueaypuTe 3a NpexBbprisiHe Ha akTUBUTE Ha
doHpa npu gpyr [lenoautap ce yroBapsiT B AoroBopa ¢ [lenosntaps u ce n3BbpLuBa cnes
onobpeHuneTto no an. 1. Tean cpokoBe He MoraT ga 6baaTt No-kpaTku OT 5 AHM, CYMTaHO OT
Aarata Ha MUCMEHOTO YyBeAOMIIeHMEe OT YNpaBnsBawoTo ApyXecTBo Ao [enoautaps
OTHOCHO MOMNYy4YeHOTO OT 3aMeCTHUK-Npeaceaatens ogobpeHne Ha 3amsaHaTa.

(6) (M3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r.) 3amaHaTa Ha [leno3utaps ce u3BbpLiBa no
HauWH, rapaHTMpaLl, HenpeKkbCHaTO 1 6e3NPenAaTCTBEHO U3NMbIHEHNE HA 3a4bIPKEHMATA MO
un. 43 ot lMpasunarta. CtapuaT JenosuTap npogbikaBa Aa U3NbIHABA PyHKUMMTE CU OO
MOMEHTA, B KOUTO HOBUAT [Jeno3ntap e B CbCTOSHWE Aa M NoeMe B NbJfiHA CTEMEH.

(7) Oeno3utapaT (KakTo CTapuAT, Taka N HOBUSAT — B CryYal Ha 3aMsiHa) He oTroBaps npea
Kpegutopute cu ¢ aktmeute Ha PoHaa, T.e. kpeauTopuTe Ha [enosutapsa He moraTt Aa
yAOBNETBOPSIBAT B3eMaHMATa CU, KaTO HacoyaT M3NbrHEeHWe BbpXy akTmeBu Ha dPoHaa,
He3aBMCMMO OT TOBA, Ye aKTMBUTE Ce CbXpaHaBaT B [leno3ntaps unm KbM HEFOBU CMETKN B
AEeN03UTapHU UHCTUTYLIMN.
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PA3LEJ VI
WHBECTULINOHEH NOCPELHUK

¢yHKL¢UU Ha UHeeCcmuuyuoHHUs ﬂOCpedHUK

Yn. 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
YnpaBnsiBalLloTo APY)XKECTBO OTHOCHO M3BbPLUBAHETO Ha cAaenku 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 M CbLLO NNLE C UHBECTULIMOHHUS NMOCPEeaHUK, YPEe3 KOUTO
ce CKMoYBaT U U3MbIHABAT UHBECTULIMOHHUTE COENKMW.

PA3LEN VI

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
Tbpryear gsnosete Ha PoHaa.

(2) MapkeTmenkbpute TpsibBa [a chnasBaT U3UCKBAHWATA Ha CbOTBETHUTE 6Gopcu U
perynauum, CBbp3aHu C TAXHaTa AEWHOCT, KakTo U AOMbIIHUTENHUTE U3NCKBAHWNS U YCITOBUS,
AOroBOpEHM B JOroBopa ¢ YNpaBnaBaLwoTo ApYXeCTBO.

(3) MapkeTMekbPBT MMa Npaso:

a) [a sanucea HoBM Aanose Ha doHAa Ha NMbpBUYEH Masap, crnasBarikv 3aKOHOBUTE
M3NCKBaHUS 3a 3anuncBaHe Ha As/IoBe Ha MbpBMYEH Nnasap Ha GOPCOBO TbpryBaH
doHO C aOupekTHa pennukauus Ha pedepeHTeH WHOEKC W crassaviku
[AOMbNHUTENHUTE U3NCKBAHMUS U YCMNOBUS NpY 3anucBaHe Ha aanose Ha doHaa Ha
NMbpBUYEH Masap, onucaHu B Hactoswute [lpaBuna w poroBopa My C
YnpaBnsiBaLLoTo ApYKECTBO;

b) a npopaea gsanose Ha PoHOa Ha MbpBUYEH Nasap, CnasBalku 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 mbp2oeusiMa Ha 6MOPUYeH na3ap
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Yn. 48. (1) YnpaBnaBawoTo OPYXECTBO OTNpaBs MOTMBUPAHO MCKaHe OO0 perynvpaHus
nasap, Kb4eTo ce Tbprysat ganosete Ha PoHAa, 3a CNUpaHe Ha TbProBusaTa C AsanoseTe Ha
®doHpa, koraTo:

a) Ha perynupaHus nasap, Ha KOWTO CblUECTBEHaA 4acT OT akTmeuTe Ha dPoHaa 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 HesabaeHo KomucusTa;

b) TMpu BCUMYKM XMNOTE3N, B KOUTO EMUTUPAHETO M 0BPATHOTO N3KYNyBaHe Ha AANoBe Ha
MbpPBMYEH Na3ap € BPEMEHHO CMNPSIHO — 3a Nepuoda 3a Ha BPEMEHHOTO CrnpaHe;

C) YnpaBnsiBalOTO APYXECTBO yBegoMsiBa A0 Kpas Ha paboTHus aeH Komwucuata u
CbOTBETHUTE KOMMETEHTHU OpraHn Ha BCUYKM ObPXKaBW UYNEHKU, B KOUTO ce
npegnarat gsnosete Ha doHga (ako mma TakvmBa, pasnuyHu oT bbnrapus),
[enosutapsi n perynupaHusa nasap, Ha KOWTO ce TbpryeaT aganoseTte Ha ®PoHAa, 3a
CrnMpaHeTo Ha 0OpaTHOTO M3KyMnyBaHe C Len perynupaHuaT nasap Aa npeycrtaHoBu
TbproeuaTa ¢ Asinose Ha PoHaa Ha BTOPUYEH nasap.

(2) (M3m. ¢ Pewws. Ha C[O 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 Bb30OHOBSABAHETO Ha TbproBusATa 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

Yn. 49. (1) YnpaensealloTo APY>XECTBO Npuema v npeactaes Ha Komucnsta u perynmpaHms
nasap, Ha KOWTO ce Tbpryeart gsanosete Ha PoHaa:

a) MognweH otyeT B cpok 90 AHKM OT 3aBbpLUBAHETO Ha (bMHaHCOBaTa roanHa;

b) LecTtmeceueH oT4yeT, obxBawaw, NbpBMTE 6 Meceua Ha PUHAHCOBaTa rogvHa, B
cpok 30 AHKM OT Kpasi Ha OTYETHUSA Nepuoa;

¢) Opyra nHdopmauums, onpegeneHa ¢ Hapenba no npunaraHeto Ha 3OKNCOMNKA.

(2) CbobpxkaHueTo Ha WHGopmaumsita no an. 1, pegbT, CPOKOBETE M HAYMHBT 3a
npeacTtaBsHeTo ¥ Ha KomucuaTta, Kakto M OTHOCHO NyGRMYHOTO W pa3npocTpaHeHue ce
onpeaenart ot 3AKNCAONMKW n nogsakoHOBUTE akTOBE MO nNpunaraHeTo My. YnpaenasaLwioTo
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 rOAULLHWSA WU MEXONHHUS OTYET, KakTO 1 32 MSACTOTO, BPEMETO U
HauuMHa 3a 3ano3HaBaHe C Hero, YNpaensBawoTo APYXeCcTBO Nybnukysa cbobLleHne B 7-
AHEBEH CpOK OT npeactaBsHeTo My npen Komwucumsita Ha MHTEpHET cTpaHuuarta cu.
CvobuweHneTo ce nybnvkysa nbpBo B ouumanHusa 6ronetnH Ha Komucuara.

(4) YnpaensagawoTo 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 BUOOBE LIEHHU KHMXKA U ApYyrn
(hMHAHCOBW UHCTPYMEHTM!.

(5) Komucusata gaea ny6rnm4HOCT Ha nonyyeHaTta uHdopmauums 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 M3BECTHO Npu U3BbPLUBAHE Ha OAMTa U KOETO Ce OTHacsa 0 AeWHOCTTa Ha
doHOa M CcbCTaBnsiBa CblecTBeHO HapyweHuve Ha 3OKUCHOMKWM n Ha akTtoBeTe no
npunaraHeTo My, UNM MoXe Aa NoBnvsie 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 NO an. 2, KOeTo
My € CTaHano W3BECTHO MNpW WM3BbLPLIBAHE Ha OOMUT Ha CBbp3aHo nuue ¢ PoHaa,
YnpaBnasawoTo ApYXecTBo nnu [enosuntaps.

PA3LEN X
[MPEOBPA3YBAHE U NMPEKPATSIBAHE

lpeo6pa3ysaHe

Yn. 51. (1) CvrnacHo un. 141, an. 1 ot 3QKNCOIMNKWN ®oHabT Moxe aa ce npeobpasysa no
peLLeHne Ha YnpaBnsiBaLLoTO APY>KECTBO CaMo Ype3 CriMBaHe U BfiMBaHe crief paspeLleHmne
Ha KomucusaTta.

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

(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) PoHABLT ce npekpaTaBsa:

a) Mo peweHne Ha CbBeTa Ha p[gupekTopuTe Ha YNpaBnaABaWOTO LPYXECTBO,
BKITHOYUTENHO B Criyyas Ha o6paTHO M3KynyBaHe Ha BCUYKWN OSMNOBE;

b) MNpu oTHeMaHe Ha paspelLeHMeTO Ha YpaBnsaBaLLloTO APYXECTBO 3a opraHusnpaHe
n ynpasrneHue Ha ®oHaa oT KomucuaTa;

c) B cnyyante no un. 39, an. 1 ot Te3u lpaBuna, ako He Ce OCbLLECTBM 3aMsHa Ha
YnpaBnsBalloTo OpYXKeCTBO;
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d) B opyrv npeaBuaeHn B 3aKoHa criydau.

(2) MN3BbH cnyyasa no an. 1, 6ykea ,b“ npekpartaBaHeTo Ha dPoHOa ce u3BbpLWBa C
paspeLlueHne Ha KomucusaTa, npy ycrnoBus 1 no pen, onpeaenexHy B rnasa YeTupnHageceTta
ot 3AKMCOINKW, pasgen V u rmaea 4eTBbpTa, pasgen V oT Hapenba Ne 44. Jluuara,
npeanoXeHu 3a nukeuMgaTopm Ha OHOA, KakTo M MMAaHbT 3a NUKBMAAUUS, B KOWTO
3a0b/DKUTENHO Ce npedBwkaar MepkM 3a 3awuTa Ha nputexartenure Ha [AAnoBe,
BKIOUNTENHO 3abpaHa fa ce M3BbPLUBAT CAENKN C akTUBM Ha (hoHAA, OCBEH ako TOBa ce
Hanara oT nukemaaumsaTa, ce ogobpsiBat ¢ paspelleHmeTo Ha Komncuara.

(3) Cneg npucnagaHe Ha 3agbihKeHUATa 1 onpegernsHe Ha YMCTOTO nmyLecTBo Ha PoHaa,
NMKBNOATOPBLT ONOBECTSIBA NO CbOTBETHUA pen CbOoOLWEeHNa OTHOCHO ycrnoBusATa, peda u
CpoKOBeTE 3a u3nnatilaHeTo oT [leno3utapsi Ha nonarailuTe ce Ha UHBECTUTOPUTE YacTu OT
YMCTOTO MMYLLIECTBO Ha PoHAa, MPONOPLMOHANHN Ha NpUTeXaBaHUTe OT TAX ASNOBE.

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

OpuzuHanu

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

3AKITOYUTETIHN PA3INOPELBU

§ 1. 3a BCcuMYKM BBNPOCKU, KOUTO HE ca U3PUYHO ypedeHun B Te3u [lpaBuna, HamupaTt
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 nocrnegHus, 6e3 ga e Heo6xoaMMo N3MEHeHne
B [NpaBunarta, OCBEH ako TOBA M3PUYHO HE Ce NpeaBuxaa OT HOPMaTUBHUSA akT UK Te3un
MpaBuna. B cnyyas no npeaxogHOTO wu3pedeHne YNpaensBawloTo OPYXKECTBO Lue
npegnpuemMe CBOEBPEMEHHO MeEPKM MO npuBexaaHe Ha Teau [1paBuna B CbOTBETCTBUE C
HOPMAaTMBHUTE aKTOBE, CbOTBETHO MPOMEHUTE B TAX.

§ 3. Tesn lpaBuna ca npuetn c¢ T[potokon Ne 190/23.02.2017 r., lpotokon Ne
213/27.10.2017 r., lpotokon Ne 219/24.11.2017 r., lNpoTtokon Ne 385/13.01.2023 r.,
Mpotokon Ne 393/28.02.2023 r. wn [MpoTtokon Ne 396/21.03.2023 r. Ha CbBeTa Ha
anpekTopuTe Ha Ynpasnsasallo apyxectso ,Ekcnat AceT MeHUmHKMBHTY EALL.
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CBbBET HA OAUPEKTOPUTE
Ha Y ,,Ekcnat Acet MeHungxmbHT EALL,
Aencteawo 3a cMeTka Ha BT® “Expat Poland WIG20 UCITS ETF”:
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