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NMPABUITA HA BT® “EXPAT ROMANIA BET UCITS ETF”

PA3OEN |
OBLLUN PA3MNOPEABM

O6wu pasnopedbu

Yn. 1. (1) (U3m. ¢ Pew. Ha C Ne 256/04.04.2018 r.) BopcoBo TbpryBaH ¢doHa “Expat
Romania BET UCITS ETF” e konektMBHa WMHBECTULMOHHA CXemMa OT OTBOPEH Tun 3a
MHBECTUPAHE B LEHHU KHWKa W OpyrM NUKBUAHWM (UHAHCOBM aKTUBW, YydpeaeH WU
OCbLLECTBsIBALl, CBOSiTa [OENHOCT B CbOTBETCTBME CbC 3akoHa 3a [eWHOCTTa Ha
KONEKTUBHUTE MHBECTULIMOHHM CXEMU M HA APYT NPEANPUATUSA 3a KONEKTUBHO MHBECTUPAHE
(BOKMCAONKK), 3akoHa 3a nybnuyHOTO npegnaraHe Ha uUeHHW kHwka (SMMUK) u
NOA3aKOHOBUTE aKToBe MO npwunaraHeto My, 3akoHa 3a nasapuTe Ha UHaAHCOBU
nHcTpymeHTn (3MNOU), 3akoHa 3a 3agbmkeHuaTa n gorosopute (33[) M octaHanoTto
NPUNOXNMO 3akoHodaTencTeo Ha Penybnuka bvnrapus.

(2) PoHabT € 060CcO00EHO MMYLLIECTBO 3a MHBECTUPAHE B LIEHHW KHDKA U APYrM NUKBUOHW
(PMHAHCOBM aKTUBWM C Orfed NocTuraHe Ha WHBECTULMOHHWUTE Lenu, NocoYeHu B un. 7.
PoHOBLT He e rpuanYecko nuue.

(3) ®oHaBT € 060CcO06EeHO MMYLLECTBO C LeNn KOMEKTUBHO WHBECTMPaHEe B MPexXBbpnsemu
LEHHWN KHWXa 1 OPpYrn NUKBMAHN puHaHcoBu aktmem no un. 38, an. 1 ot 3AKUCANKA Ha
napuvyHn cpenctea, HabpaHu 4pe3 nybnuyHO npegnaraHe Ha [AsnoBe, KOeTo ce
OCbLLECTBSIBA Ha NPUHLMNA Ha pasnpegeneHne Ha pucka oT ynpaBnsBaLlo OPYXEeCTBO.

(4) ®oHOBLT ce opraHu3Mpa v ynpaensiBa OT ynpasnaBawo Apyxectso ,Ekcnat Acet
MeHnmkMbHT EALl B CbOTBETCTBME CbC 3aKOoHa 3a [OEWHOCTTa Ha KONEKTUBHUTE
WHBECTULMOHHW CXEeMW W Ha ApYyrn npeanpuaTtvs 3a KONMEKTUBHO WHBECTUMPaHe U
NOA3aKOHOBUTE aKkTOBe MO npunaraHeTo My, 3akoHa 3a 3aAbiDKeHusTa U LOroBopuTe U
OCTaHarnoTo NPUNOXMMO 3akoHoaaTencTeo Ha Penybnuka Bunrapums.

(5) YnpaBnsaBaLwoTO APYXECTBO NpUTEXaBa paspelleHne 3a OpraHusvMpaHe n ynpasneHune
Ha ®oHpa no an. 1, uagageHo ot Komucusarta 3a uHaHcoB Hag3op Ne 164-A4d ot 11.12.2017
r.

(6) (M3m. c Pew. Ha C[0 No 213/27.10.2017 r.) doHABLT ce cunTa 3a yupeeH ¢ nsgaBaHe Ha
paspelleHneTo no an. 5 n nocnegsalloTo My BnNucBaHe B pernctbpa no yun. 30, an. 1, 1. 4
oT 3akoHa 3a Komucuara 3a comHaHCcoB Haa3op.

(7) Mpu ocblecTBABaHE Ha fencteBus no ynpaerneHne Ha PoHaa YnpaensaBawoTo
OPYXeCcTBO [encTBa OT CBOe UMe, KaTo NMocoyBa, Ye fencTBa 3a cmeTka Ha PoHpaa. Mpu
OCbLLEeCTBsIBAHE Ha OENHOCT, CBbp3aHa C nNybnuyHOTO npennaraHe Ha BTOpUYEH Masap
(bopcoBa TbproBusi) Ha ganosete Ha PoHAa, KaKTo M C M3gaBaHETO M OBpaTHOTO MM
M3KyrnyBaHe Ha MbpBUYEH Nasap, YNpaBnsBallOTO APYKECTBO AeWCTBa OT MMETO WU 3a
cmeTka Ha Ponpa.

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

HedurHuyuu u csKkpaweHus

Yn. 2. (N3m. ¢ Pew. Ha C[1 Ne 256/04.04.2018 r., uam. ¢ Peww. Ha C[1 Ne 393/28.02.2023 r.)
B nactosawute lNpasuna cnegHute oymun 1 n3pasm UMat 3HaveHue, KakTo crieisa:

3aKOH 3a AeNHOCTTa Ha KONEKTUBHUTE UHBECTULIMOHHU CXEMU U

1. ,,3AKUCONKN“
Ha Opyrv NpeanpusitTusi 3a KONeKTUBHO UHBECTUPaHe
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2., 3MNon“ 3aKoH 3a nasapuTte Ha PUHAHCOBU UHCTPYMEHTU
“‘Expat Romania BET UCITS ETF”, yupegeH n m3BbpLiBaly
3., doHabLT" AerHOCT cbrnacHo un. 4, 4n. 5 u cn. ot 3dKNCAMNKU

4. ,.YnpaBnsaBawoTo
apyxecrtBo*“

KoeTo e
86 ot

.Excnat AceT MenupxmbHT EAL, rp. Codwus,
ynpasensBallo [OPYXeCTBO MO CMUCbMNa Ha un.
3OKNCOMNKA

5. ,,Komucusarta“

Komuncus 3a pmHaHcoB Hagsop Ha Penybnnka Bbnrapus

6. ,MapkeTmenkbp“

MHBECTULUMOHEH NOCPEAHUK, OTroBapsll Ha YycrnoBusTa W
nanbnHasaw, gyHkummTe no naea TpeTta ,a“ ot 3AKNCOMKA

7. ,Oeno3utap*

BaHka nnun HebaHkoBa hHaHCOBa MHCTUTYLIMS, OTroBapsiLLa Ha
ycrioBusTa M uU3nNbrHsiBawa dyHkuMnute no naea neTta ot
3OKNCOMNKA

8. ,,3amMeCTHuK-

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

npeacenaTensT Hag30p, pbKOBOAELL, ynpaeneHue »Haasop Ha
P MHBECTULUMOHHAaTa JenHoCT"

9. _Bopcara“ .bbnrapcka cgpoHgosa 6opca“ wnu gpyr perynupaH nasap, Ha
- »DOP KOWTO ce Tbpryeart ganosete Ha PoHaa

10. ,,MHpgekc”, BbopcoBunAT nHAeKC, KOMTo POHOBLT PeENNUKMPA MbAHO

»PedepeHTeH

nHpgekc

12. ,,[pewka ot
cnepgBaHe*

BonatunHoctTa (M3MepeHa Ypes3 aHyanuanpaHoTo CTaHAapTHO
OTKINOHEHME) Ha pasnukaTa Mexay roguwHaTa AOXOOHOCT Ha
doHpa 3a crnegBaHe Ha WMHAOEKC W rogvlliHata AOXOAHOCT Ha
camusi Hpekc

13. ,,LleHTpanHuaTt
aenosutap*

.LUeHTpaneH [enoautap“ A, opraHuM3vMpaH U“ W3BbpLUBALL
OENHOCT cbrnacHo un. 127 u cn. ot 3MrnuK

14. ,,MpocnekTa“

Mpocnekt 3a nybnuyHo npeanaraHe Ha gsanose Ha doHaa
cbrnacHo un. 53 n cn. ot 3KNCAOMNKA

15. ,MpaBunara 3a
OLleHKa“

lMpaBuMna 3a oueHka Ha nopTdenna u 3a onpegenaHe Ha
HeTHaTa CTOWHOCT M Ha WHOMKaTMBHATa HeTHa CTOWMHOCT Ha
aKkTuBuTe

16. ,,PabGoTeH geH"

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

17. ,,0bpxaBa-
yneHka“

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

18. ,,Tpeta gbpxKaBa“

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

19. ,,PerynupaH
nasap*“

PerynvpaH nasap € MHOrocTpaHHa CuUCTeMa, OpraHuavpaHa
n/vnu ynpaensiBaHa OT NasapeH onepaTtop, KOSTO cpeLia unm
CbAeicTBa 3a CpellaHeTO Ha WHTepecuTe 3a MOKyrnka W
npogaxba Ha (OUHAHCOBU MHCTPYMEHTW HA MHOXECTBO TPETM
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CTpaHn 4Ype3 cucTtemaTa U B CbOTBETCTBME C HENHUTE
HEeOUCKPELMOHHN NpaBuna no HayuH, pe3yntaTtbT OT KOWTO €
CKIMOYBAHETO Ha [JOoroBop BbB Bpb3ka C (OMHaAHCOBUTE
WHCTPYMEHTWN, [OMNyCHaTU OO0 TbProBusl CbINACHO HEWHUTE
npasuna w/unu cuctemu, nuueHanpaHa u yHKLMOHUpaLLa
penoBHO B CbOTBETCTBME C n3nckBaHusTa Ha 3MNPU n akToBeTe
no npunaraHeTo My.

PerynupaH nasap e n BcAka MHOroCTpaHHa cucTtema, KosTo e
nuueH3npaHa 1 oyHKUMOHNPa B CbOTBETCTBUE C M3UCKBaHUATA
Ha OupekTtuea 2014/65/EC.

20. ,,LleHHn KHMxka“

LleHHUTe KHWXa ca NpexBbpnuMK npa.a, PerncTpupaHu no
cmeTkn B LleHTpanHua [enosuTtap, a 3a ObpXaBHUTE LEHHMU
KHUXa — permctpupaHum no cMeTkn B bbnrapckata HapogHa
GaHka unu B nogaeno3nTap Ha ObpXKaBHU LIEHHN KHWXA, UNn B
YYXXOECTPaHHU MHCTUTYLUUKN, M3BbPLUBALLM TakmBa OENHOCTU
(6e3Hanu4yHn LEHHN KHMXa), unu AOKYMEHTH,
Matepvanumsanpalim npexBbpsiMMn npaBa (HanuMyYHU  LEeHHK
KHWXa), KOMTO MoraT Aa 6baar TbpryBaHM Ha KanuTanoBus
nasap, C U3KINYEHNE Ha NNaTeXHUTE MHCTPYMEHTM, KaTo:

1. akumm B ApyXecTtBa N OPYrM LEHHW KHUXA, eKBUBASIEHTHN
Ha aKkuMuTe B KanuTanoBu [OpyXecTBa, nepcoHarnHu
apyxectsa W OpyrM Opyaudecku nuua, Kakto U
Oeno3nTapHU pasnuckn 3a akumm;

2. obnurauumn 1 Apyrn AbNrOBU LEHHU KHWXKEa, BKIIOYUTENTHO
[Aeno3nTapHX pasnncky 3a TakMBa LIEHHW KHXa;

3. ApYyrv LeHHWN KHWKa, KOUTO AaBaT NpaBo 3a npuaobusaHe
nnu npogaxba Ha TakMBa LIeHHU KHWXKa U KOUTO BOAAT
[0 NapuyHO nnallaHe, onpeaesieHo NocpeacTBOM LIeHHU
KHWXKa, BamnyTHM KypcOBe, JIMXBEHU MPOLEHTM UMK
[IOXOOHOCT, CTOKM Unn ApYrv UHAEKCU U NnokasaTesnu.

21. ,MHcTpyMeHTH Ha
napuyHus nasap*“

MHCTPpYMEHTM Ha napuyHMs nasap ca WHCTPYMEHTWU, KOWUTO
obun4ariHo ce TbpryBaT Ha Napu4HMA Nasap, KaTo KPaTKOCPOYHU
ObPXaBHN LIEHHU KHWXKA (CbKPOBULLHWM OOHOBE), AEMO3UTHU
CepTUUKATM M TbProBCKU LIEHHU KHWXKA, C M3KITOYEHME Ha
nnaTeXxXHUTe UHCTPYMEHTH.

22. ,,HeTtHa cTOoMHOCT
Ha aktusute®, ,HCA*“

HeTHa cTtonHocT Ha akTmBuTe Ha ®oHaa.

23. ,BanugHa
nopbuka“

BanuagHa e nopbyka 3a NOKynka unu obpaTtHO M3KynyBaHe Ha
aanose Ha ®doHaa, KOATO € nogageHa W nognucaHa oT
WHBECTUTOpa 1 OT YnpaBnasaLwoTo apyxecTso Ao 17:00 yaca.

24. ,MnpgukaTtmnBHa
HeTHa CTOMHOCT

MHaonkaTMBHaTa HeTHa CTOMHOCT Ha aktmeBute Ha doHaa
nokasesa UHOMKaATUBHA CTOMHOCT Ha akTuemtTe Ha PoHOoa MUHYC
3a4bIiKeHUATa My KbM OnpeaeneH vyac oT AeHs.

25. ,MHCTUTYyUMOHa-
JfleH UHBeCTUTOpP*

3a ,MHCTUTyUMOHamneH WHBECTUTOP® Ce CcuYMTaT BCUYKM
3acTpaxoBaTenHu  ApyXecTtBa, 0aHKW,  MHBECTULMOHHU
rnocpegHuun, ynpasnsiBally ApYy)XecTBa, NEHCUOHHM (POHAOBE,
KakTO W BCUYKW KOMEKTUBHW WHBECTULIMOHHU CXeMu W
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WHBECTULMOHHN APY)XEeCTBa, NOMy4Mnu NUUEH3 B AbpXaBa OT
EC, EUM nnn ONCP.

HaumeHoeaHue u ¢ghupmeH 3HakK

Yn. 3. (1) (W3m. c Pewws. Ha C[] Ne 256/04.04.2018 r.) HaumeHoBaHueTo Ha PoHaa e “Expat
Romania BET UCITS ETF”.

(2) CbBeTbT Ha AOMpeKTopuTe Ha YnpaBnsiBallOTO APYXECTBO MOXe Aa npueme dupmeH
3Hak Ha PoHpa.

HaHHu 3a Ynpaensieawomo opyxecmeo

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

YnpaBnasawoTo APYXECTBO nma NpeaMeT Ha OEeNHOCT:

YnpaeneHue Ha AeNHOCTTa Ha KONEKTUBHU UHBECTULMOHHM CXEMU, BKITHOUYUTENHO:

1. ynpaBneHne Ha NHBECTULINUTE;

2. aAMWHUCTpUpPaHe Ha ASnoBeTe, BKIYUTENHO NPaBHU YCYrM U CHETOBOLHM YCIyr1 BbB
Bpb3Ka C ynpaBrieHne Ha akTUBUTE, NCKaHMS 3a MHPOpMaLMsa Ha MHBECTUTOPUTE, OLlEeHKa Ha
aKTUBUTE U U3YNCMsIBaHe LeHaTa Ha AsroBeTe, KOHTPON 3a cnas3BaHe Ha 3akOHOBUTE
N3NCKBaHWS, yNpaBfieHne Ha pucka, BOAEHE Ha KHUraTa Ha npuTexarenure Ha ganose, B
cnyyavTe Ha M3BbpLUBAHE HA OENHOCT NO YynpaBfeHWe Ha KONEeKTMBHa WHBECTULMOHHA
cxema C npomsxof OT Apyra Obp)XaBa u4feHka, pasnpefeneHve Ha AVBUOEHTU U OpYru
nnawaHusa, usgaesaHe, npodaxba M obpaTHO WU3KynyBaHe Ha OANOBe, U3MbIIHEHME Ha
A0roBopw, BOAEHE Ha OTYETHOCT;

3. MapKeTMHIoBM YCNnyru.

YnpaensBaLoTo SPYKeCTBO NPeAoCTaBs 1 CrieaHUTe AOMbAHUTENHN YCYTW:

1. ynpaBneHne Ha JeNHOCTTa Ha HauWoHarnHU MHBECTULMOHHN (DOHOOBE;

2. ynpaBrneHve B CbOTBETCTBUE CbC CKIIOYEH C KAMeHTa [JOroBop Ha nopTdenn,
BKMIOYMTEMNHO MNOpTenn Ha npeaonpusaTue 3a KOMEeKTUBHO WHBECTMPaHe, BKITHOYBaLL
(PMHAHCOBM MHCTPYMEHTU, MO coOCTBeHa npeleHka, 6e3 cneuwanHuM HapexgaHus Ha
KNNEHTa;

3. MHBECTMLMOHHM KOHCYNTaLMM OTHOCHO (OMHAHCOBW MHCTPYMEHTU;

4. CbXpaHeHWe W agMUHUCTPUPaHE Ha [AAnoBe Ha npeanpuatmsa 3a  KONEKTUBHO
WHBECTUpPaHe.

YnpaBnsiBaLLoTo ApYXeCTBO npuTexasa nuueH3 Ne 64-¥[1/29.10.2019 r. 3a ussbpLUBaHe Ha
AEeNHOCT KaTo ynpaBnsBallo ApYyXecTBo, ugageH no PeweHne Ha KomucuaTta 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.

Cpok

Yn. 5. DoHOBLT ce yypeasiBa 3a HEOrpaHUYeH Nnepuog ot Bpeme.
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HetiHocm Ha ®oHOa

Yn. 6. [eriHocTTa Ha PoHOA € KOMIEKTMBHO MHBECTMPAHE B LIEHHW KHIDKA U OPYIY NIMKBUOHN
dMHaHCoBM akTUBM Mo cMucbna Ha un. 38 ot 3AKMCANKW Ha napudHn cpeactsa, HabpaHu
ype3 nyGnnMyHO npearnaraHe Ha AANOBeE C orfneq NoCTUraHe Ha MHBECTULMOHHUTE Lenu no
yn. 7, KOeTo Cce OcCbluecTBsiBa OT YNpaBnsABawoTO APYXKEeCTBO Ha nNpuHUMNA Ha
pasnpeneneHne Ha pu1cka.

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

OCHOBHU UHB8ECMUUUOHHU UeJslu U cmpameaust

Yn. 7. (M3m. c Pew. Ha C[0 Ne 256/04.04.2018 r.) (1) “Expat Romania BET UCITS ETF” e
nacvBHO ynpasnsiBaH 60pcoBo TbpryBaH hoHA, KOMTO criegsa MoAena Ha MbiHO PU3NYECKO
pennukMpaHe Ha pedepeHTeH NHAOEKC.

(2) 3a ga nocTurHe Bb3MOXHO Hal-BUCOKa KOpenaumsa ¢ npeacraBsHeTO Ha PedepeHTHus
nHaekc, PoHOBT LWe MHBECTUPA OCHOBHO B KOLLHULA OT GanaHCoBM akTMBU, CbCTOSALLN CE OT
akummTe Ha KoMnaHuuTe B PedepeHTHus nHaekc. Kato doHA 3a OUMpeKTHa pennmkaums
“Expat Romania BET UCITS ETF” moxe ga He MHBecCTMpa BbB BCAKa KOMMNAHUSA OT
PedepeHTHUA HOEKC NNKU Aa He MHBEeCTMpPa C TOYHOTO TEerro Ha CboTBETHATa KOMMNaHUA B
PedepeHTHua mnHaekc. PoHOBLT ce cTpemMu ga cnegBa PedepeHTHMst MHOEKC, KaTto e
Bb3MOXHO pasnpegeneHneto Ha akuuute BbB PoHOa Oa ce OTKIOHABA OT ToBa Ha
PedepeHTHNs nHaekc nopagun orpaHNYeHnsATa 3a KOHLUEHTPaLUms, MOCOYEHM B 3aKOHa, UIn B
MOMEHTU Ha U3BBbHPEOHWN Na3apHU ycrosus. [Npu HopmanHu nasapHu yCrnoBus 1 4ocTaTbyHa
NMKBUOHOCT No nosuummte B NHaekca PoHOBT Le MHBEeCTMpa B EMUCUMTE, CbCTaBnsaBaLLm
PedepeHTHUA nHOekc, B MakcumarnHo Onmuskm o MHgekca Terna u npu cnasBaHe Ha
3aKOHOBUTE NNMUTU N OrpaHmMdeHusa B lNpasunarta. 3a Aa ce ocurypu npospavyHocTTa Ha
MeToAa, MO KOWTO ce pennunkMpa npeactaBaHeTo Ha PedbepeHTHMs MHAEKC, MHBECTUTOPUTE
MoraT Ja HaMepAT akTyanHa nHopmauus 3a cberaBa Ha noptdonnoTo Ha “Expat Romania
BET UCITS ETF” Ha cTpaHuuaTa, otaeneHa 3a ®oHaa, Ha www.expat.bg. Yectotata Ha
akTyanusauua n/unu gataTa, Ha KOATO ropecrnomeHaTaTta nHgopmaumsa e aktyanuampaHa,
Ca NoCOYEHM Ha CblliaTa MHTEPHET CTpaHuua.

(3) CteneHTa, B KOATO eAnH POHA 3a OUPEKTHA pennmKauusa Moxe Aa NOCTUrHE LenuTe Cu,
3aBUCU OT MHBECTULMOHHWUTE OorpaHuyeHusi, kouto PoHABLT TpsibBa [a cnasBa, KakTo ca
onucaHn B HactoswmTe lNpaeuna. Kato gonbrnHeHWe KbM MHBECTULIMOHHUTE OrpaHNYeHMs,
TpsibBa ga ce oTbenexu, ye:

a) Morat ga Bb3HMKHAT M3BLHPEOHUM OOCTOATENcCTBa, KaTo Hampumep, HO He camo,
paspyLUNTESIHM Na3apHN YCIOBUS UMK U3KITIUYUTENHO HecTabunHn nasapu, KOMTo ga
oTAanevar 3Ha4YnTenHo npeacraBsaHeTo Ha PoHaa oT ToBa Ha PedepeHTHUA MHAEKC;

b) Mopagn pasnuMyHn akTopn, BKMAKYMTENHO TakCU W pasxoau, INMMUTU  3a
KOHLeHTpauusi, Apyrn NpaBHU NN perynaTtopHN orpaHUYeHnst, KakTo U B HAKOW Criyvam
HENWKBMOHOCTTA Ha ONpeAernieHn LIeHHW KHWXKa, MoXe Aa He 6bAe Bb3MOXHO WMNnn
NPakTUYHO A Ce UHBECTMPA BbB BCUYKN KOMMaHUN OT PedepeHTHMA NHAEKC, UW/unu B
CbLUUTE NponopLnK, KakBnTo ca B PedhepeHTHNA nHOekcC.

(4) NuBecTMumoHHata ctpaterna Ha PoHOa npeaBukga peanu3mMpaHeTo Ha npuxogu oT
AVBUAEHT, KOMTO Aa 6baaT peuHBeCcTUpaHu B akuumn ot PedepeHTHMA NHAOEKC.

Ctp.6 0T 45



expatcapital

NMPABUITA HA BT® “EXPAT ROMANIA BET UCITS ETF”

(5) POHABLT € M3NOXKEH Ha PUCKOBE 3a BOMATMITHOCT Ha OTKIOHEHWETO Mpu cnegBaHe Ha
PedepeHTHUA nugekc, T.Hap. [ pewka ot cneaBaHe” (“tracking error risks”), koeTo moxe ga
AoBe[ie 40 ToBa CTOMHOCTTA U NpeAcTaBsHETo Ha AsanoseTe Ha oHaa Aa He crieBaTt TOYHO
CTOMHOCTTa U npeactaBsHeTo Ha PedepeHTHUA nHaekc.

(6) ,[pewwka oT cnegBaHe” e BONATUMHOCTTA (M3MepeHa Ype3 aHyanuanpaHoTo CTaH4apTHO
OTKMOHEHME) Ha pa3nukaTa Mexay roguHaTta goxogHoct Ha PoHAa 3a cneaBaHe Ha MHAEKC
M roguiHaTa AOX04HOCT Ha camust IHOekc.

(7) OuvakBaHOTO paBHULLE Ha roguHaTa [pewka oT cneaBaHe” Ha PedepeHTHUsS nHaekc
npv HopmanHu nasapHu ycnosus e 10.00%. OyakBaHaTa rpeLuka oT cnejsaHe ce cMsaTa Bb3
OocHoBa Ha npeacTtaBaHeTo Ha HCA Ha ®PoHpa cnpsamMo goxodHocTTa Ha PecdbepeHTHuMA
NMHOEKC, NpUemMankn, Ye noslyyeHuTe AMBUOEHTU OT KOMMOHEHTUTE Ha MHaekca (Ccbwo ce
pevHBecTupat. O4akBaHOTO paBHMLLE € onpedeneHo Bb3 OCHOBA Ha MCTOPUYECKN TECTOBE
(,0exTecToBe®), BKMNOYBALLM WCTOPMYECKOTO npeactaBsaHe Ha BET u cumynupaHoTo
npenctaessHe Ha “Expat Romania BET UCITS ETF” cnpsimo Hero, kKaTto ce uma npeasuj
HeBB3MOXHOCTTa Ha PoHaa aa pennuknpa BET Ha 100% nopaan 3aKOHOBW OrpaHnyeHuns,
CBbP3aHM C JIMKBMAHOCTTA, OMaKBaHW rOAMLIHN pa3xoan 3a ynpasreHne u Apyru, n cpegHn
OYakBaHW OTKITOHEHMS B KOTUPOBKUTE ,KynyBa-npofasa“ Ha akummite ot BET.

(8) MNMpeaBuna BncokaTta BoNnaTUITHOCT Ha PedepeHTHUA nHgekc, komto PoHObT crieasa, Ton
ce Knacmduumpa KaTo ,,BUCOKOPUCKOB®.

NHeecmuuyuoHHa noniumuka. Cbcmae u CMPyKmypa Ha akmueume

Yn. 8. (1) (W3m. c Pew. Ha C Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[] Ne 219/24.11.2017
r., uam. ¢ Pew. Ha C[] Ne 256/04.04.2018 r.) Kato dpoHA 3a NbiAHO (hN3NYECKO pennmknpaHe
Ha nHaekc “Expat Romania BET UCITS ETF” we nHBectnpa no cnegHns Ha4umH U cbrinacHo
MNpasunarta Ha PoHaa:

1) (M3m. ¢ Pew. Ha C[] Ne 213/27.10.2017 r.) Jo 100% oT aktuBMTe Ha poHAa B akLuun u
npaBa Ha OpYXeCTBa, KOUTO CbCTaBnaBaT PedepeHTHMA MHOEKC, KaTo ce oTymTa U
NoAAbPKAHETO HAa MUHUMAnNHW NUKBMAHWM cpeacTBa. PoOHABLT MHBECTMpPaA cCamMo B
aKumm, KOMTOo ca vacT oT PedepeHTHUsA nHaekc. Npu obcToaTencrea, He3aBuceLm oT
YnpaensBaLoTo ApyKecTBo (MpoMsiHa Ha eMUTEHT OT PedepeHTHUs nHgekc), PoHabT
nMa 3agbikeHne o 6 meceua ga pebanaHcupa noptdenna cv 1 ga npogage/kynm
akummTe, 0bekT Ha npomsiHa B PedepeHTHUs nHaekc. B nepuoga Ha HabupaHe Ha
kanutan Ha PoHAa e Bb3MOXHO [a MMa AMCMPONOPLMOHANHO rofieMu NapuyHm NoToum
N3BBH KOHTPONa Ha YNpaBnsBawoTo APYKECTBO.

2) (M3m. c Pew. Ha C[1 Ne 251/20.03.2018 r.) lo 20% oT aktuBMTe Ha PoHAA BBLB BOrose
B 6aHku, nnatMMu npu NOMCKBaHe, UMM MpuU KOUTO CblLUEeCTBYBa NpaBoTo Aa 6baaT
M3TEerneHy No BCAKO BPeMe 1 C AaTta Ao nagexa He noseye ot 60 AHW, Npu ycrnosue ye
baHkaTa e cbc ceganvuwe B Penybnuka Bbnrapus unu B gpyra AbpxaBa-yfeHka Ha
EC, a ako e cbC cepganvie B TpeTa Abpxasa, Npu ycriosue, Ye e obekT Ha perynauum,
kouto Komuncusata no npeanoxeHve Ha 3amecTHUK-Npeacenatens e onpegenuna 3a
€KBUBAIEHTHN Ha Te3n CbIMacHO NpaBoTo Ha EBponernckus cbios;

3) (M3m. ¢ Pew. Ha C[0 Ne 219/24.11.2017 r., nam. ¢ Pew. Ha C[] Ne 251/20.03.2018 r.)
be3 orpaHuyeHusi, odbwo go 100% oT aktmeute Ha PoHOa, B LEHHW KHMXKA W
WHCTPYMEHTU Ha Napu4yHMA nasap, eMUTMpaHun oT gbpKaBa uneHka Ha EC vunun TpeTta
AbpXKaBa, KOATO € BKMYEHa B CNUCHK, 0gobpeH oT Komucudata no npeanoxeHue Ha
3amecTHuUK-Npeaceaartens, caMmo B crieqHUTe Unv nogoGHN UKMKOYUTENHM CnyYau:

a) Mpu gmMcnponopumMoHanHo ronsiMo 3anuceBaHe Ha HoBY AsinoBe Ha ®oHaa cpelly
napuyHW CpeacTBa Ha MbpPBUYEH Nasap;
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b) (W3m. c Pew. Ha C[0 Ne 213/27.10.2017 r.) Npun H1UCKa nasapHa NUKBUAHOCT — B

C) cnyyam 4ye e HEBB3MOXHO fa ce pebanaHcnpa PoHABT CAPSIMO BCUYKU MO3MLUK
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 KOMMaHWUu;

d) Bncok nasapeH, NOfMTUYECKN UMM CUCTEMEH PUCK, KOWTO MOXE [a Bb3npenaTcTea
ynpaBneHneTo Ha ®oHaa B HOpMarHu rnasapHu yCroBus;

e) YnpaBnsaBawoTo OPYXEeCTBO, ako NpeueHu, Ye HSAKOW OT mn3bpoeHuTe no-rope
pUCKOBE € Hanuue, MOXe [[a WHBecTMpa BpeMeHHO cBoboaHuUTE napuyHU
CPeACTBa B LIEHHUTE KHMXKa M MHCTPYMEHTU MO T. 3, HO € ANbXHO 40 6 Meceua
OTHOBO Aa pebanaHcupa nopTdenna Ha PoHAa ¢ Uen MakcumanHo 6nmska
pennukauusa Ha PedepeHTHMs nHaekc.

NHeecmuyuoHHU o2paHUYeHuUs

Yn. 9. (1) (U3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r., nam. ¢ Pew. Ha C[] Ne 219/24.11.2017
r., uam. ¢ Pew. Ha C1 Ne 251/20.03.2018 r., uam. ¢ Pew. Ha C[] Ne 256/04.04.2018 r.) ,Expat
Romania BET UCITS ETF” uenu aa Bb3nponsseae MakcumanHo 6rM3ko cCbCTaBa Ha MHaekca
BET, 3a konTo ca B cuna crnegHuTe ycnosus:

a. CbCTaBbT Ha MHAEKCa e JoCTaTbyHO AnBepcuduLmpaH;
0. MHgekcbT npeacraBnsaBa agekBaTeH 6eHUMapK 3a Nasapa, 3a KOUTO ce OTHacs; 1
B. lMy6niMkyBaH e No NoaXOoAsLL, HAuYUH.

Kato ¢hoHO 3a nacuBHO cregBaHe Ha WMHOEKC, OTroBapsil Ha ropHute ycnosus, “Expat
Romania BET UCITS ETF” Hama apyrv orpaHuyeHunsi, oceeH ToBa 3a 40 20% B akumn Ha eaunH
€MUTEHT, YacT oT PedepeHTHMs nHaekc, cbrnacHo un. 46, an. 1 ot 30KUCOMNKA.

BT® ce cTtpemu ga crnegsa PedepeHTHUA MHOEKC, KaTo € Bb3MOXHO pasnpeaesieHMeTo Ha
akumnte B BT ga ce oTKNoOHsBa OT ToBa Ha PedepeHTHMs MHOEKC B MOMEHTU Ha
N3BBbHPEAHM Na3apHU YCroBus, CMSAHa Ha CTpyKTypaTa Ha PedhepeHTHUA nHaeke, nopbyka 3a
3anuceBaHe wnn obpaTHO u3kynyBaHe BbB doHAA, HUCKA Nas3apHa JIMKBUOHOCT U HUCHK
n3TbpryBaH 6opcoB ob6em 1 ap. Y[ n3sbpLiBa BCsko pebanaHcupaHe Ha nopTdenna Ha BT,
BOJEHO NMpeau BCMYKO OT MHTepeca Ha UHBECTUTOpUTe KU OoT MaHgaTta Ha PoHaa oa cneasa
PedepeHTHna wmHgekc. C uen cnasBaHe Ha 3aKOHOBUTE NIMMUTU W MNOOLObPXKAHETO Ha
NMKBUOHOCT M C Len nocpeLlaHe Ha HyxauTe 3a o06paTHO n3kynyBaHe, POHABLT Le noaabpxa
MMWHMMAanHO HMBO HA MapWYHW CPeacTBa M EKBUBArIEHTU, KOETO OrpaHMyaBa TErnoTo Ha
aKkumm, kouTto ga pennukupaT PedepeHTHUA MHOEKC;

(2) YO He moxe pa uHBecTupa noseye oT 20 Ha CTO OT akTuBMTe Ha PoHAa BLB BIOroBe B
eaHo nuue no yn. 38, an. 1, 1. 6 ot 3AKNCOMKN.

(3) PuckosaTta ekcnosunums Ha doHAa KbM HacpellHaTta cTpaHa npu U3non3saHe Ha TEXHUKK
3a e(peKTUBHO ynpaBneHne Ha nopTdenna, He MOXe Aa HaaB1LIaBa HUTO €WH OT CregHuTe
nparose:

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

6. 5 Ha CcTO OT aKTMBUTE B OCTaHanNuTe crny4yan.

(4) ObwaTta CTOMHOCT Ha MHBECTULUMUTE MO an. 2-3 B LUEHHN KHWXKa UMM MHCTPYMEHTU Ha
napuyHusi nasap, u3gageHu OoT edHO Nuue W BroroBetTe npu ToBa NuLE, KaKTo U
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eKCcno3numsTa, Bb3HUKHANa OT TEeXHMKM 3a e(eKTMBHO YynpaBrieHve Ha noptdenna, He
TpsibBa ga Hagxebpns 20 Ha CTo OT akTMBMTE Ha PoHaa.

(5) YO moxe pa mHBectupa go 30 Ha CTo OT akTmBuTe Ha PoHOa B NPexXBBLPMASEMU LEHHU
KHMXKa U MHCTPYMEHTM Ha Napuv4yHUA nasap, u3gageHun oT e4Ho nuue, ako LEHHUTE KHmKa U
WHCTPYMEHTUTE Ha Napu4HMA Nasap ca M3gageHu Unv rapaHTMpaHu OT AbpXKaBa YreHKa Ha
EBponencknst Cbio3, OT HENHU PErMOHariHM UNM MECTHU OpraHu, OT Apyra ObpXasa unu ot
nybnuyHa mexayHapoaHa opraHmM3aums, B KOATO YNeHyBa NOHe eaHa AbpXKaBa YIieHKa.

(6) Nuuata, npuHagnexawm KbM e4Ha rpyna 3a uenuvTe Ha CbCTaBsiHE Ha KOHconuaupad
(PMHAHCOB OTYET CbrNacHO NpPM3HATUTE CYETOBOOHW CTaHOApPTW, Ce pasrnexaaT kaTo egHo
nuue nNpu npunaraHe Ha orpaHn4eHnsiTa no an. 2-4.

(7) ObwaTta CTOMHOCT Ha UHBECTULMMTE B MPEXBBPNAEMN LLEHHN KHUXKA UMM MHCTPYMEHTM Ha
napu4Husi Nasap, eMUTUPaHU OT OpY)XeCcTBaTa B egHa rpyna, He Moxe ga Hageuwasa 20 Ha
CTO OT CTOMHOCTTAa Ha akTmBuTe Ha PoHaa.

(8) MNpu nsuncnasaHe Ha puckoBaTa ekcno3mums Ha PoHOa KbM HacpewHaTa cTpaHa Y[
B3ema npenBug orpaHMyeHusaTa no an. 2-4, ako cblecTByBa obesneyeHne. ObesneyeHneTo
MOXe ga Obae OTpaseHo No HeTHa CTOMHOCT, ako Y[ MoXe Aa rapaHTMpa npunaraHeTo Ha
crnopasyMeHusTa 3a HeTupaHe C Ta3n HacpeLyHa cTpaHa oT umeTo Ha PoHaa.

(9) YO ,Excnat Acet MeHnmkmbHT EAL] M3uncnsisa orpaHMYeHndATa 3a KOHLEHTpaUMs Ha
emuTeHTa no an. 1-8 Bb3 ocHoBa Ha 6a3oBaTa ekcno3nuusl, Bb3HUKHaNa Ypes n3rnos3BaHeTo
Ha TeXHUKN 3a edeKTMBHO ynpaBreHne Ha nopTdenna CcbrnacHo MeToda Ha noeTute
330 bIMKEHUS.

(10) Mpu u3umcneHveTo Ha puckoBa ekcnosvums Ha PoHaa KbM HacpellHa CTpaHa,
npou3TuyaLla oT TEXHUKM 3a ePeKTUBHO ynpasneHue Ha nopTdenna no an. 3n 4, Y[ tpabea
Aa BKNHOYBaA MpU U3YMCIEHUSITA BCSKa PUCKOBA EKCMO3uLMs KbM HacpellHa CcTpaHa,
npomnsTmnyalla oT TEXHUKM 3a eDEKTMBHO yrnpasBlieHne Ha nopTtdenna.

(11) YO, pencrBawlo 3a cMeTKka Ha BCUYKM ynpaBnsiBaHW OT Hero ooHAO0BE, HE MOXe Aa
npngoburea akuum ¢ NpaBo Ha rnac, KouTo buxa My NO3BONUNKN Aa YNPaXHsiBa 3HAYUTENHO
BNUSAHWE BbPXY yNpaBfieHNeTo Ha eMuTeHT. BT® cbLlo Taka He MOXe Aa npugobumea noseye
oT:

a. [lecet Ha cTO OT akumuTe 6€3 NpaBo Ha rnac, M3gageHun oT egHo N1LE;

6. [leceT Ha CTO OT oGNUrauuMUTe UMK APYrM ObATOBU LIEHHU KHUXKAa, U34aaeHn OT eaHO
nuue;

B. [leceT Ha cTO OT MHCTPYMEHTUTE Ha NapunyHna nasap, n3gageHun ot eaHo nuue.

(12) OrpaHuyenuaTa 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 ObMrOBUTE LEHHW KHWXA, HA UHCTPYMEHTUTE Ha Mapu4HuMa nasap wunm
HeTHaTa CTOMHOCT Ha EMUTUPAHUTE LIEHHN KHWXA.

(13) Mpw cknoyBaHe Ha peno caenku, puckoBaTta ekcnosmumnsa Ha PoHaa KbM BCSAKa oTAeNHa
HacpellHa cTpaHa He Moxe Aa Hagxebpna 10 Ha CTO OT akTMBUTE My, KOraTo HacpelyHaTa
cTpaHa e 6aHka no un. 38, an. 1, 1. 6 ot 3AKNCAIKW, n 5 Ha cTo OT akTMBUTE B OCTaHanuTe
cnyyau.

(14) OrpaHnuyeHnaTa No TO3W YNEH He ce npunaraTt, Korato ce ynpaxHsiBaT npaBa Ha
3annceaHe, NpousTMyaliM OT MPEXBbPASEMU LEHHU KHUXKA M MHCTPYMEHTU Ha Napu4vHusN
nasap, KOUTO ca YacT OT akTuBuTe Ha PoHaa.

(15) B cnyyante u npu ycnosusaTa, npeasuaeHmn B Npasunarta Ha PoHOa un cbrnacHo yn. 50,
an. 2 u 3 ot 30KNCOIMKW, Hakou OT orpaHnyeHusiTa No NpeaxogHuTe anuHen moraT Aa He ce
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npunarat 4o 6 meceLa OT Nony4yaBaHe Ha pa3peLleHeTo 3a opraHn3vpaHe n ynpasneHue Ha
doHaa. B cnyyan Ha npeobpa3syBaHe, B KOeTo POHOBLT y4acTBa KaTo Npuemalla KonektneHa
WHBECTULMOHHA cxema, 3a KoaTo KoMmucnsita e KOMNeTEHTEH OpraH, CbLUMTE OrpaHn4eHmns ot
n3peveHne NbPBO OTNaAaT 3a CPOK A0 6 Meceua OT gataTa Ha BNMCBAHE HA CIIMBaHETO UMK
BMMBAHETO B CbOTBETHUSI PEMUCTBP.

(16) MNpwn HapyweHne Ha MHBECTULMOHHUTE OrPaHNYEeHMs1 NO Tasu rnaea no MNPUYNUHU U3BLH
KOHTpona Ha Y[1 nnu B pe3ynTaT Ha ynpaxHsABaHe npasa Ha 3anuceaHe, Y[ npuoputeTHo, HO
HEe MO-KbCHO OT LWECT Meceua OT Bb3HMKBAHE Ha HapyLeHMEeTO, NpuBexaa akTMBUTE Ha
doHaa B CbOTBETCTBME C MHBECTULMOHHUTE OrpaHNYEHMs Ypes3 CcAenku 3a npogaxba, kaTo
OTYMTa MHTEPECUTE Ha NpUTEXaTenuTe Ha AANOoBe.

(17) B cnyyante no an. 16 Y[1 e ANbXHO B 7-OHEBEH CPOK OT U3BBLPLLBAHE Ha HApPYLLUEHNETO
aa ysegomun Komucusata 3a cdmHaHcoB Hagsop (KOH), kato npegoctaBu nHdbopmauusa 3a
NPUYNHUTE 3a BBL3HWMKBAHETO MY W 3a npegnpuvetuTe Mepku 3a OTCTPaHABaHETO My.
MHdopmauunsa 3a npegnpuetute Mepku No M3pedeHue NbpBO He ce MNpeacTaBsl, ako
HapyLleHMeTo e OTCTPaHeHo A0 NpeAcTaBsiHe Ha YBEAOMIEHNETO.

(18) (Hoea c Pew. Ha C[] Ne393/28.02.2023 r.) He3aBucmmo OT orpaHnyeHusTa no 1. 1 - 4,
KONeKTMBHaTa WHBECTULUMOHHA CXemMa He MoXe Ada KoMOuHuMpa WHBECTUUMUTE B
NPEXBBbPNAEMN LIEHHN KHWXKA WNN MHCTPYMEHTU Ha NapuvHusa nasap, usgageHu oT eaHo
nvue, BNoroseTe Npu ToBa Nunue, KaKTo 1 eKcrnosmumsaTa KbM CbLIOTO NUue, Bb3HMKHaNa B
pe3ynTaTt Ha CAenku C M3BbHOOPCOBO TbpryBaHW AEpPUBATMBHU (DMHAHCOBM MHCTPYMEHTH,
koraTo B pe3ynTtaT Ha ToBa KOMOMHMpaHe obuwiata CTOMHOCT Ha Te3N WMHBECTULUKN Lie
Hagsuwu 20 Ha CTO OT aKTMBUTE W.

(19) (HoBa c Pew. Ha C[1 Ne393/28.02.2023 r.) pyxecTBaTta, BKMOYEHN KbM €Ha rpyna 3a
LuenMTe Ha CbCTaBsiHe Ha KoHconuaupaH UHAHCOB OTYEeT CbrNacHO npusHaTuTe
CYETOBOAHM CTaHAApPTW, Ce pasrnexaar KaTo e4HO NuLe Npu NpuraraHe Ha orpaHnyYeHusTa
MO NPeAXOAHUTE anuHen.

(20) (Hoea ¢ Pew. Ha C[ Ne393/28.02.2023 r.) YnpaBnsiBallo OpYXeCTBO, AeNCTBALLO 3a
CMETKa Ha BCUYKM ynpaBrfsiBaHW OT HEro KONMEKTMBHU WHBECTULMOHHW CXeMU Unu Apyru
npeanpuaTusa 3a KONMEKTUBHO MHBECTUPAHe, HE MOXe Aa Npuaobusa akuum ¢ NpaBo Ha rnac,
KOMTO GMxa My MO3BONWMAM Aa YNpaXHsABa 3HAYMTENHO BNUSHME BbPXY YNpaBfeHWeTo Ha
€MUTEHT. 3HauYMTENHO BMUsIHME MO CMUCHIIA Ha 3peveHne NbPBO € Hanuue B criydyauTe Ha
NPSIKO UM HENpPsiko npuTexaBaHe Ha 20 Ha CTO unKM noBevye OT rnacoBeTe B 06LWOTO
cbbpaHne Ha eMuUTeHT, onpegeneHn cbrnacHo Yn. 145 n 146 ot 3akoHa 3a Ny6GNUYHOTO
npeanaraHe Ha LeHHM KHUXa.

HN3uckeaHus 3a TukeudHocm
Yn. 10. (1) (Otm. ¢ Pew. Ha C[ Ne 213/27.10.2017 r.)

(2) (N3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) PoHOBLT NOCTOAHHO TpsAbBa Aa pasnonara ¢
MWUHUManNHW NMMKBUOHW CPeacTBa, KakTo cneasa:

a) MapuyHn cpencTtea (BKNIOYMUTESHO BOTOBE B KPEOUTHU MHCTUTYUUK no yn. 38, an. 1,
T. 6 o1 3AKNCAOIMKW), ueHHU KHWXa, MHCTPYMEHTU Ha napuvyHUs nasap no 4n. 38, an
1, 7. 1-3 ot 3AKNCAOMKWN 1 kpaTKOCPOYHM B3eMaHus — B pa3mep He no-marnko ot 100
Ha CTO OT NpeTerneHnTe TeKyLLM 3aabIDKEeHNS;

b) (UNam. ¢ Peww. Ha C[1 Ne 219/24.11.2017 r.) MNapuyHn cpenctaa (BKIIOUMTESNTHO BNOroBe
B KpeauTHU MHCTMTYuum no un. 38, an. 1, 7. 6 ot 3AKUCANKW), ueHHM KHuMxa n
WHCTPYMEHTWN Ha NapuyHMsA nasap, eMUTUpaHM OT AbpXKaBa YNeHka Ha EBponerickus
Cbl03, U UHCTPYMEHTUN Ha napudHnd nasap no un. 38, an. 1, 1. 9, 6. ,a“ ot SOKNCAMKA
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— He no-marnko ot 70 Ha CTO OT NpeTerneHnTe TeKyLLM 3a0bIPKEHNS, C U3KIMIOYEHME Ha
3a4bMMKEHUsITA, CBbP3aHN C yvyacTMe B YBENMYEHWETO Ha kanutana Ha nyonuyHu
LpyXecTBa.

(3) PoHABT MOXe Oda M3NoMn3Ba pasfMyHM BUOOBE onepauuu Ha napudHus nasap (peno
COENKW, 3aeMaHe Ha LieHHM KHWXKa) C Len ocurypsiBaHe Ha NMKBUOHOCT Npyu HEOBXOAMMOCT,
aKko 3agbikeHusTa no obpaTHO M3KyrnyBaHe Ha OANoBeTe HaAXBbpNA TekywaTa napuyHn
HanM4yHoCT Ha PoHAa N OCUrypsiBAaHETO Ha JOMBAHUTENHU NapUYHK CPeaCcTBa Ypes CreLlHN
npoaaxbu Ha akTMBKM 61 4OBENO A0 HaKbpPHABAHE Ha MHTepeca Ha OCTaHanuMTe MHBECTUTOPU
BbB PoHAa. [NogobHn onepaumm ca no3BoOfeHN Npu eKCTPEMHM NasapHn YCNoBus — Nepuoam
Ha HMCKa nasapHa NUKBUOHOCT, NasapHu drykTyauuun ot Hag 5% 3a geHs B PedepeHTHUN
NHAEKC Unun gpyrm obctoaTencTea, KOMTo BMxa AoBeNM A0 NOTEHUManHNM 3arybu 3a Tekymre
NHBECTMTOPW BbB POHAA crnea ocurypsiBaHe Ha Hy>XHaTa NIMKBUOHOCT.

(4) MNpu HapylweHne Ha M3UCKBaHMATa NO NpeaxogHuTe annHen OOHOBLT € ANbXKEH B 7-
OHEeBEH CPOK OT YCTaHOBsIBAHE Ha HapyweHueTo Aa yBegomu KomucusTa, KaTo nocoyu
NPUYMHUTE 3@ HapPYLUEHWETO U MPEAnoXu MepKM 3a NpuUBEXOAHETO Ha NUKBMOHOCTTA B
CbOTBETCTBME C HOPMAaTUBHUTE WM3UCKBaHMSA. POHOBLT MpuBeXxda NMKBMOHOCTTA CU B
CbOTBETCTBME C HOPMaTMBHUTE uU3UCKBaHMA B 30-OHEBEH CpPOK OT YyCTaHOBSBaHe Ha
HapyweHuneTo. KoraTo, npean ga nateve 7-gHEBHUAT cpok, PoHOBT NpnBEeae NUKBUAHOCTTA
CW B CbOTBETCTBUE C HOPMATUBHUTE M3NCKBaHUS, TON yBedomsiBa KomucusaTa 3a ToBa Hau-
KbCHO Ha cneggawmsa paboTeH geH. B To3n cnydan nsMckBaHeTo 3a npeanaraHe Ha Mepku
Nno NbPBOTO M3peYeHNe He ce npunara.

Adpyau uHeecmuyuoHHU cmpameauu U MexHUKuU

Yn. 11. (1) Bu3amoxHo € PoHABT, B CbOTBETCTBME CbC 3aKOHa, Aa KynyBa wunuv npogasa
LEeHHM KHWKa C YyroBopka fa rv npogage wnvM CbOTBETHO Aa M Kynu obpaTtHO Ha
npoaasava/kynysaya, Npu cna3saHe nsmcksaHmaTa Ha un. 27 n 28 ot 30KNCAMNKN n 3akoHa
3a goroBopute 3a MHaHCOBO obeanevyeHue (Te3n caesniku Ham-obLo ca no3HaTu KaTo
A0roBOpwu C yroBopka 3a obpaTHO U3KynyBaHe unu ,peno” caenkn). Tesm gorosopu morat ga
Ce CKIoYBaT MpW pasnuyHM yCrnoBuUst OTHOCHO CpOK, AeduHMpaHe Ha LeHa Ha obpaTHO
n3kynyBaHe 1 obeaneyeHne, B 3aBUCUMOCT OT KOHIOHKTYpaTa 1 nocTurHataTa 4oroBopeHoCT
C KOHKpPETHUS1 KOHTpareHT. CKouBaHETO Ha TakMBa JOroBopu GMxa Mornu Aa ontumuaunpaT
peHTabuITHOCTTa 1 NUKBMAHOCTTA Ha PoHAA, KaTo HEroBMTE KOHTpareHTu Lie cnegea Ada
OTroBapsiT Ha NpeABapUTESIHO onpeaeneHn oT YNpaensaBaLloTO OPYXXECTBO M3MCKBaAHUS 3a
KpeamMTocnocoBHOCT.

(2) (M3m. ¢ Pew. Ha C Ne 256/04.04.2018 r.) YnpaBnsiBawoTO OPYXeCTBO Lie crensa
HacokuTe B pasgen X oT Hacoku oTHOocHO 6GopcoBo TbpryBanute ¢oHgose (ETF) u
Bbnpocute 3a MNMKUML (ESMA/2014/937). YnpaBnsBaLLlOTO OPYXECTBO HAMa Aa M3nonssa
AepvBaTUBHU UHCTPYMEHTU B yNpaBfeHneTo n CcTpyktypata Ha PoHOa M B TO3U CMUCHI
BCUYKM HACOKW, CBbP3aHU C Te3u MHCTPYMEHTU He ca peneBaHTHU. “Expat Romania BET
UCITS ETF” moxe Aa u3nonsBa TEXHUKM U UHCTPYMEHTU, CBbP3aHW C LIEHHU KHWXa U
WHCTPYMEHTW Ha NapuyHuA nasap, fnpu YcnoBusTa W OrpaHUYeHusaTa, onpegeneHn B
MpaBunata Ha ®oHAa, HO B HUKaKbLB Criyyan Te3n TEXHUKN HAMa Aa BOOAT OO0 OTKIOHEHue
OT MHBECTULMOHHUTE Lenun Ha PoHaa unu fa AobaBsaT AONbAHUTENHM PUCKOBE B CPaBHEHWE
C MbpBOHa4anHaTa NnonuTuka Ha puUck, kKakto ca onucanu B Npasunarta Ha ®oHga. KoraTo n
ako npeanpueme Takmea gencteus, “Expat Romania BET UCITS ETF” we rapaHtupa, ye e
B CbCTOSIHME MO BCAKO BpeMe Aa nsseme obpaTHO BCUYKM JafEeHW B 3aeM LEHHU KHUXa UK
[la NpeKkpaTn BCAKO CKITIOYEHO OT Hero crnopasyMeHue 3a JaBaHe B 3aeM Ha LIeHHU KHuXa.
Cpo4Hu peno crnopasymeHus n obpaTHN peno cnopasyMeHusi, YNSTO NPOABIDKUTENHOCT He
HafdBvLWaBa cefleM [Hu, e ce cYUTaT 3a CAENKW, YMMTO YCroBUSA No3BONsBaT U33emBaHe
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Ha aKTMBUTE OT CTpaHa Ha doHaa no Bcako BpeMe. oanwHuaT oTyeT Ha “Expat Romania
BET UCITS ETF” cnegea ga BkntoYBa CbLLO Taka NogpoGHOCTM OTHOCHO:

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

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

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

OepaHu4eHus Ha deliHocmma Ha ®oHOa

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

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

a) [la paBat 3aemu nnu ga obesnevaBaT UNKU rapaHTMpaT 3agdbiHKeHUs Ha TPeTU nuua ¢
nmyLiecTeo Ha PoHaa;

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

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

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

,Clpyeu ycsioeusi OmHOCHO ocbwecmesieaHe Ha UHeeCMUUyUOHHama detiHocm

Yn. 13. lMpu HecboTBETCTBME Ha pasnopembute Ha un. 8 — 12 ot Te3m [lpaBuna c
nocneaBawm npomeHn Ha 3OKUCOMKWM u Ha non3akoHOBUTE aKTOBE MO HEroBOTO
npunaraHe OTHOCHO W3UCKBAHUATA U OrpaHUYeHUsiTa KbM CbCTaBa WU CTpPyKTypaTa Ha
WHBECTULMMTE U KbM AENHOCTTa Ha PoHaa, ce npunarat HOBMTE HOpPMAaTUBHM pasnopeadn,
ako Te ca no-orpaHvyuTenHW oOT pasnopenbute B [lpaBunata. B Te3m cnyyam
YnpaensBawoTo ApyxecTtBo npusexaa [lpaBunata Ha @oHOa B CbLOTBETCTBUE C
HOPMaTMBHUTE NPOMEHMN B HAN-KpaTKNUSA pasyMeH CPOK.

PA3OEN I
MMYLLECTBO U OANNOBE HA ®OHOA

PazdenHocm Ha umyuiecmeomo Ha ®oHOa
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Yn. 14. (1) YnpaBnaBaLwoTo APYXECTBO OTAENS CBOETO MMYLLECTBO OT MMYLLECTBOTO Ha
doHOa 1 CbCTaBs 3a HEr0 CaMOCTOATESTHU (PUHAHCOBU OTHETW.

(2) }J,eno3|/|Tap;|T OTHUTa OTAENTHO Napu4yHNUTE cpencTtea U Apyrn aktuBn Ha doHpga n otaens
HenapnyHUTe N napnvyHNUTE aktTnuBm Ha doHpa ot cobCcTBEHUTE CU aKTUBW.

(3) YnpaBnsiBawoTo ApyxectBo M [1eno3uTapsaT He OTroBapAT npen KpeautopuTte cu C
aktmeuTe Ha doHpa. Kpegutopute Ha uHBecTuTOop BbB POHOA HE MoraT ga Hacodsat
npeTeHuunTe cn cpeLty aktnemte Ha doHaa.

HemHa cmotlHocm Ha akmueume

Yn. 15. (1) (U3m. ¢c Pew. Ha C[0 Ne 213/27.10.2017 r., nam. ¢ Pewt. Ha C[1 Ne 436/18.12.2025
r.) HeTHata CTOMHOCT Ha akTMBMTE Ha [OroBOpHUA oHAa TpsibBa ga 6baoe MWHMMYM
255,645.94 eBpoO 1 TO3 MUHMManeH pa3mMep TpsibBa ga 6bae AocTUrHaT 4o ABE FOANHN OT
nony4yaBaHe Ha paspeLleHUeTo 3a opraHmsMpaHe U ynpaeneHve Ha doHaa. AKO HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha OOroBopHMs doHA He gocTturHe 255,645.94 eBpo B cpoka no
n3peveHne MbpPBO UNK B NPOAbIPKEHME HA 6 nocrnedoBaTeNHN Meceua cpegHoMeceyHaTa
HEeTHa CTOMHOCT Ha aKTMBWUTE Ha [OroBopHuA doHA e no-manka ot 255,645.94 eBpo,
yNpaBnsABaLLOTO ApYyKecTBO Tpsbea B cpok 10 paboTHM OHM Oa ONOBECTM MPUYUHUTE 3a
TOBa, MEPKNTE, KOUTO e NpeanpuMeme 3a nNpuMBAnYaHe Ha HOBU MHBECTUTOPW, M CPOKa, B
KOUTO TE3n MepKM We ObaaT NpuUnoXeHn U B KOMTO CEe O4vakBa OOroBOPHUAT ¢oHa da
Bb3CTaAHOBM pa3mepa Ha HeTHaTa CTOMHOCT Ha akTuBuTe cu. CpokbT oT 10 paboTHM AHK MO
n3peyeHne BTOPO 3anoyBa Aa Tede OT U3TUYaHETO Ha Cpoka OT ABe roAuHU No n3pedeHne
MbpBO, CbOTBETHO OT U3TUYAHETO Ha 6 NocrnegoBaTeNHN MeceLa No n3pedyeHne BTopo.

(2) (N3m. c Pewws. Ha C[ Ne 213/27.10.2017 r., uam. ¢ Peww. Ha C[J Ne 256/04.04.2018 r., nam.
¢ Pew. Ha C[] Ne 436/18.12.2025 r.) BT® “Expat Romania BET UCITS ETF” we cnegsa u
cnegHvTe OOMbITHUTENHN N3NCKBaHMS 3a O0PCOBO ThpryBaHu OOHOOBE:!

a) MnHumanHaTta HeTHa CTOMHOCT Ha akTUBMTE He MoxXe Aa 6bae no-marnka ot 51,129.19
€eBpo u cnegpa ga 6vae gocturHata B pamkute Ha 30 AHM OT NOTBbPXKAABaAHETO Ha
HacToswwmTe MNpasuna.

b) Cnen n3tnyaHe Ha T03M cpok oT 30 aHM PoHABLT onoBecTABa HabpaHus pa3mep Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE Ha UHTEPHET CTpaHuuaTa cu u yBegomsisa Kommcusta.

¢) B cpok ot 30 gHn creg AocTuraHe Ha MYMHUMarnHua pasmep Ha aktusmte ot 51,129.19
€eBpo YNpaBnsBaLloTo APYKECTBO NoJaBa 3asiBNeHe 3a JonyckaHe Ha OAnoBeTe Ha
doHaa 0o TbproBusi Ha perynupaH nasap.

(3) HeTHaTta cToMHOCT Ha akTuBMTE NO an. 1 e CTOMHOCTTa Ha akTuBuTe Ha PoHa, HamaneHa
CbC CTOMHOCTTa Ha HeroBuTe 3adbinkeHus (nacueu). HeTHaTa CTOMHOCT Ha akTUBUTE Ha
doHaa ce onpenend rno peda Ha un. 18 ot Teau MNpasuna.

(4) (OTM™. ¢ Pew. Ha C1 Ne 213/27.10.2017 r.)

(5) HeTtHaTa cTOMHOCT Ha akTMBuTe Ha doHOa ce yBenuyaBa UM Hamansea CbobpasHo
npoMmsiHata B 6posi msgageHn n obpaTHO M3KyneHu OANoBe, KakTo M B pesynTtaT Ha
npomsiHaTa Ha NasapHaTta LieHa Ha nHeecTuummntTe Ha PoHaa U HErOBUTE 3a4bIMKEHUS.

HAsnoee

Yn. 16. (M3m. c Pew. Ha C[ Ne 213/27.10.2017 r.) (1) AanoBeTe, Ha KOUTO e pasfereHo
YUCTOTO UMYLLLECTBO Ha PoHaa, ca 6e3HaNUYHN PUHAHCOBU MHCTPYMEHTU, PETUCTPUPAHM NO
cmeTkn B ,LleHTpaneH Odenosutap” ALl unu B Apyr NUuUeH3mMpaH genosuntap 3a 6esHanmnyHun
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LEeHHU KHWkKa. KHurata Ha nputexaTtenuTte Ha asanose oT doHaa ce Boau oT “LleHTpaneH
Henosuntap® AL nnu ot gpyr nuueH3npaH genosnTtap, ¢ KOWTo PoHOBLT MMa CKIOYEH AOTOBOP
3a yenrTa.

(2) HomMuHanHaTa CTOMHOCT Ha BCEKW eAuH LS ASn OT YMCTOTO umyLlecTBo Ha ®oHaa e 1
(egHo) eBpo.

(3) Cpeluy 3akyneHuTe ganoBe MHBECTUTOPUTE NPaBAT BHOCKM B MApy UM BHOCKN OT aKTUBN,
cbCcTaBnsaBawm noptdenna Ha PoHaa. Bemukm ganose aaBaTt egHakBuM nNpasa.

(4) Bpoart gsinose Ha doHaa ce NpOMEHS B pe3ynTaT Ha TAXHOTO EMUTUPAHE UM obpaTHO
N3KynyBaHe.

(5) ®oHabT U3gasa n M3kynyea obpaTHO camo Lenu aanose. Benyku coenky 3a nsgasaHe v
obpaTHO n3kynyBaHe Ha AAMnoBe ce CkNioYBaT Ha 6a3a goctaska cpelly nnawaHe (DVP).

(6) Korato oenbT NpvHaAneXun Ha HAKOMKO nuua, Te ynpaxHseBaT npaeaTa no Hero 3aefHo,
KaTo onpeaensaT MbiHOMOLLHUK. MbMHOMOLHMKBLT credBa Aa € YMbHOMOLWEH C U3PUYHO
MUCMEHO HOTapuarHo 3aBePEeHO MbITHOMOLLHO CbINacHO 3aKoHa.

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

(8) OsanoseTe Ha doHAa ce NpexBbLPNAT cBOOGOAHO, 6€3 OorpaHNYeHUst NN ycrioBus, Npu
cnasBaHe Ha M3WCKBaHMATA Ha AEeNCTBALLOTO 3aKOHOAATENCTBO 3a caenkvu ¢ 6e3HanuyHmn
PUHAHCOBM UHCTPYMEHTMW.

Ped 3a npuenuyaHe Ha 3aeMHuU cpedcmea om ®oHOa

Yn. 17. (U3m. ¢ Pew. Ha C Ne 251/20.03.2018 r.) ®oHOBT HE MOXKe Aa Noni3sa 3aeMu, OCBEH
B Cny4auTe, MOCOYEHW NO-4O0Nly MnM B APYrn criyyawm, onpegerieHn OT LerCTBaLLoTo
3akoHogaTtencTeo. [lon3BaHeTo Ha 3aemMu Cce WM3BbPLIBA CaMO C NpeaBapuUTENTHOTO
paspeweHne Ha KOH no npeanoxeHne Ha 3amecTHUK-Npeacenatens wn  npu
€[HOBPEMEHHOTO CnasBaHe Ha CnegHuTe yCnoBus:

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

[o kpas Ha paboTHus geH T+1, B KOWTO Ce M3BbpLUBA U3YMCNSABAHETO HA €MUCMOHHAaTa
CTOMHOCT M UeHaTa Ha obpaTHO uskynyBaHe Ha paanosete Ha ®oHaa 3a geH T,

Ctp. 150145



expatcapital

NMPABUITA HA BT® “EXPAT ROMANIA BET UCITS ETF”

YnpaBnsiBalloTO ApYKeCTBO 06sBABa Te3n AaHHW B CTpaHuuaTa Ha doHaa Ha MHTepHeT
canTa Ha YNnpaBnsBawoTo ApYKeCTBO.

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

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

(4) (N3m. c Pew. Ha C Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[1 Ne 219/24.11.2017 r., N3m.
¢ Pew. Ha CO Ne 393/28.02.2023 r.) MngmkatueHa HCA u nHamnkatmeHa HCA Ha gan ce
n3uucnsiea n nybnukysa ot b®b nnun ot apyr onepatop Ha perynupaH nasap, Ha KOUTo ca
perucTpupaHn 3a TbproBus asnoseTe Ha PoHAa, 3a BCEKM AeH, B KONTO AsnoseTe Ha PoHaa
ce TbpryBaT Ha perynumpaH nasap (perynmpaHusaT nasap e oTBOpPeH 1 AaHHu 3a PedepeHTHNnS
nHaekc ce nybnukyeaT) Ha Bcekn yac, cymtaHo ot 10:10 yaca go 16:10 yaca 6wnrapcko
BpeMe BKMouYnTenHo. 3a uenTa ynpasnsaBawoTo APYXECTBO CKIOYBa OT UMETO 1 3a CMeTKa
Ha ®oHga goroBop ¢ BPE mnmn cbc CbOTBETHUSA onepaTop Ha perynupax nasap. Npu nunca
Ha TakbB goroBop mHaukatBHa HCA n HCA Ha gan ce nybnukyBaTt OT YnpaBnsBawloTo
OPYXXEeCTBO Ha WHTepHeT cTpaHuuata Ha PoHpa. Lsnata nHbpopmauusa 3a msynucrneHuTe
nugukatneHn HCA 3a TbproeckaTa cecus ce npegocTtaBa Ha Komucusata oT 6opcoBus
onepartop crnea Kpas Ha TbproBckaTa Cecus Mo efeKTPOHEH MbT.

(5) (M3am. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r., Nam. ¢ Pew. Ha C[] Ne 393/28.02.2023 r.)
YnpaBensBalwloTo ApyxecTBO npegoctaBd Ha BOB wunu Ha gpyr onepatop Ha perynupaH
nasap, Ha KOMTO Cca perMcTpupaHu 3a Tbproeus ganosete Ha PoHAa, AaHHKU 3a CTPyKTypaTa
Ha nopTdenna, 3a obema npuTexXaBaHW MHCTPYMEHTU OT BCSAKA MO3MUMS, 3a pa3Mmepa Ha
napuyHuTe cpenctea BbB PoHOa, KakTo 1 3a 6pos Ha u3gageHnTe aanose, NOTBbLPAEHN OT
Henosutaps Ha ®oHaa 3a NnpeanwHns paboTteH aeH. MNpu n3umcnaBaHeTo Ha MHANKaTUBHATA
HeTHa CTOMHOCT Ha akTmBMTe Ha BopcoBo TbpryBaHusa oH onepaTopbT Ha CbLOTBETHUS
perynvpaH nasap unu YnpasnsBawoTo OpPYXeCTBO OOHOBSABA LIEHUTE Ha aKkTUBMTE B
noptdenna Ha PoHOa, KATO OCTaBA HENPOMEHEHO HUBOTO Ha BCUYKM APYrN erieMeHTn oT
©anaHca Ha PoHpaa.

MemoOdu 3a oyeHka Ha akmueu u nacueu

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

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

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

d)

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

(5) HeTHaTa CTOMHOCT Ha akTMBUTE Ha €4WH ASn € paBHa Ha HeTHaTa CTOMHOCT Ha akTUBUTE
Ha doHpa, mM3uMcneHa cbrnacHo npeaxogHuTe pasnopeabun, pasgeneHa Ha 6pos Ha
asnoseTe Ha doHaa B obpalleHne KbM MOMEHTa Ha TOBa onpeaernsiHe.

(6) Mpu HecbOTBETCTBME Ha FOPHUTE anMHeW ¢ nocreisaliy MPOMEHW B HOpMaTUBHUTE
aKToBe, kacaellu onpeaensHeTo Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha GoHAa, ce npunaraT
HOBMTE HOPMaTMBHM pa3nopeabu oT BNM3aHeTo UM B cuna. B Te3n cnyyam YnpasnsBalwioTo
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ApyxecTBo npueexaa NpasunaTta Ha ®oHOa B CbOTBETCTBUE C HOPMaTUBHUTE NMPOMEHU B
Han-KpaTKnsa pasymMeH CPOK.

lMpodaxk6a u o6pamHo usKynyeaHe Ha 0si/ioee Ha MbpeUY€eH nasap

Yn. 20. (1) MNbpBUYHMAT Nasap e nasapbT, Ha KOWTO AsanoBe Ha doHAa ce m3gasaT Unu
n3KynyeaT obpaTHO OMpeKTHO oT camusa Pong. CrnegHuTe rpynn MHBECTUTOPWU MoraT da
y4yacTBaT Ha MbpPBUYHMS Nasap Npu CriegHUTe YCroBusl, onpeaenenn B Tesn Npasuna, ako
CbLUUTE HE Ca B pa3pe3 CbC 3aKOH U HopMaTMBHa pasnopeaba:

MuH. pa3mep Ha
MuH. pa3mep Ha
nopb4kKaTa 3a obpaTtHoO
Tun nuBecTUTOp nopbuKaTa 3a NoKynka
M3KynyBaHe Ha ganoBe
Ha ganose Ha ®oHpa
Ha ®oHpa
MHcTuTyumoHaneH nisectutop | 100 000 gsna 100 000 gsana
Apyr nHsectutop CwbrnacHo ycnosus u CwbrnacHo ycnosus u
(BKMOYMTENHO MapPKETMENKBP), | OrpPaHNYEeHns, MOCOYEHN B | OrpaHUYeHns, MOCOYEHN B
KOWTO € CKIHYnI SOroeop 3a aorosopa ¢ Jorosopa ¢
yyacTue Ha MbpBMYEH Nasap ¢ | YnpaenaBawoTo YnpaBnsBsaLLioTo
YnpaBnaBawoTo ApYKECTBO ApPYy>XecTBO OPY>KeCTBO

(2) Bcuykn nopbykM M HaBpeMEHHOTO MM nojaBaHe kbM PoHOa ca OTroBOPHOCT Ha
WHCTUTYLUNOHANHUTE MHBECTUTOPU, MapKeTMENKbPUTE U BCEKN OPYr MHBECTUTOP, KOWUTO €
CKIIOYMIT JOroBOP 3a yYacTue Ha MbpBUYEH nasap ¢ YNpaBnsaBalloTo ApYXeCcTBO. BeaHbx
npueTtn ot ®oHAa, NOPBYKUTE CTaBaT HEOTMEHAEMN.

a) (Msm. ¢ Pew. Ha CL Ne 256/04.04.2018 r.) Jluuata, KOMTO MMaT Bb3MOXHOCT Ada
CKMYBaT [OOrOBOP 3a yyacTMe Ha NbpBUYEH Masap, ca WMHBECTUTOPM, KOUTO ca
KnacuduumpaHu kaTto ,npodecroHanHeH knneHT* no cmmncbna Ha § 1, 1. 10 ot 3MNPU;

b) [loroBopeHnTe ycrnoBusi 3a MUHMMAarneH pa3Mep Ha WMHBECTULMATA, CTbMKaTa npu
MOPbYKM HAg MUHUMANHUS pasmMep W TakcuTe LWe 6baaT [O0roBapsHU C BCEKU
MHBECTUTOP, CboBpPa3HO aHaXUMEHTa 3a pasmep Ha UHBECTULMATA, CPOKOBE, YecToTa U
LIPYrv YCINOBUS, NPEANoXeHn OT CTpaHa Ha MHBEeCTUTopa.

(3) 3a ,MHCTUTYUMOHaANEH WMHBECTUTOP® Ce CuMTaT BCUYKM 3acTpaxoBaTernHu OpyXecTsa,
6aHKW, MHBECTULMOHHM NOCPEHMLM, YIpaBNsaBaLLM OPY>KeCTBa, NEHCUOHHU (DOHO0BE, KAKTO
N BCUYKN KONMEKTUBHM MHBECTULMOHHN CXEMU M MHBECTULMOHHW OpYXEeCTBa, Nony4mnu
nuueHs B agbpxaea ot EC, EUMNM nnn OUCP.

(4) Bcsaika nopbyka TpsibBa Aa oTroBaps Ha U3NCKBAHETO 3a MUHMManNHUs pasvep 1 ga 6vae
Ha ctbnkn ot 100 000 gana (cyma Ha ganoseTe Aa e kpaTHa Ha 100 000) 3a nopbykM 3a
nokynka mnu obpaTHO M3KynyBaHe Hag Te3an C MUHMManHWs pasmep, OCBEH ako He €
AOroBOPEHO APYro B 4OrOBOP C YNpaBnsBaLwoTo APY>KECTBO.

(5) AKO MHBECTUTOPBT (BKNIOYMTENHO MapPKETMENKBLPBT) € nodan nopbyka 3a nokynka unu
obpaTtHo m3kynyBaHe go 15:00 4., To nopbukarta we 6bae nanbnHeHa no HCA 3a geHs, B
KOUTO e nogageHa. Ako nopbykata e nogageHa cneg 15:00 4., 7o 79 we 6bae M3nbrHeHa
no HCA 3a pgeHs, 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.

(6) HezaBuncumo oT MHBECTUpPaHaTa cyma, MHBecTutopuTe BbB ®oHAa cneapa Aa 3annatart
Takca B MakcumaneH pasmep oT 2.00% npu nokynka Ha AsnoBe, AbIMKUMa KbM
YnpaBnsiBaLLoTo APYKECTBO, KOSITO Ce HauucrsiBa BbpXy HETHaATa CTOMHOCT Ha akTUBMTE Ha
doHaa Ha 1 gan v ce BKMOYBA KbM EMUCMOHHATa CTOMHOCT Ha OSMOBETE, OCBEH ako He e
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[AOroBOPEHO ApYyro B AOroBOp C YNpasnsBawoTo ApYXecTBO. EMWCMOHHA CTOMHOCT Ha
doHaa ce gedmHmnpa kato HCA Ha 1 gan nnioc Takcarta, gbJmkMma KbM YNpaBnsBalloTo
APYXEeCTBO.

(7) NnuBectutopute BB ®oHAa cnedBa Aa 3annaTtaT Takca B MakcumaneH pasmep ot 2.00%
npyn obpaTHO M3KyrnyBaHe Ha AANoOBe, ObImKMMa kbM Y[, KOATO ce npucnaga oT HeTHaTa
CTOMHOCT Ha akTueute Ha PoHga Ha 1 o, OCBEH ako He € LOrOBOPEHO PasfinyHO B 4OrOBOP
¢ YnpaBnsaBawoTo gpyxecTtBo. LleHata Ha obpaTHO uskynyBaHe Ha PoHaa ce aedumHupa
kato HCA Ha 1 gsin MUHYC TakcaTa, AbJhKMMa KbM YNpaBnsiBaloTo OPYXKECTBO.

(8) (M3m. ¢ Pew. Ha CII Ne 000/21.03.2023 r.) Npun npomsiHa B HagbaBkaTa (MPeEBULLEHNETO
Ha eMUCMOHHAaTa CTOMHOCT Ha eauH AN Hag HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH Osan,
C pa3mepa Ha pasxoguTe no npogaxbarta Ha OAMNoBe), CbOTBETHO NPV NPOMSHA Ha oTbmBa
(HamaneHneTo Ha ueHaTa Ha obpaTHO M3KynyBaHe Ha eauH AN No4 HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha eauH Osn, C pa3mepa Ha pa3xoguTte no obpaTHOTO U3KYNyBaHe Ha OSAMoBe),
YnpaBnsiBalloOTO [OPY)KECTBO YBEAOMsiBa MpuTexaTenute Ha AanoBe W ocTaHanuTe
WHBECTUTOPW Ype3 CbOBLLIEHNE Ha cariTa Ha YNpaBnsBaLLOTO OPYKECTBO, He3abaBHO crieq,
onobpeHneTo oT 3amMeCcTHUK-NpeacenaTensi Ha NpoMeHuTe B Te3un lNpasuna.

(9) MuBecTuTOPUTE 3annaLuat Nno cebecTOMHOCT BCUYKM pa3xoam 3a CETbIIMEHT U TpaHcdep
Ha gsnose Ha PoHAa 3a BCUMYKM onepaumm Ha MbpBUYEH Nasap, BKITHOYMTEITHO TakCU KbM
aenosuntapu, 6aHKOBM pa3xoaun, KOMUCUOHW, AaHbUM 1 Op.

(10) (U3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[ Ne 385/13.01.2023 r.)
3akynyBaHeTO Ha asnose oT PoHAa ce oCbLecTBSABA NO CregHUSA HaumH:

a) NMopaBaHe Ha NopbYkKa 3a NOKynka Ha asanoBe. IHBeCTUTOpUTE NogaBaT Nopbyka
3a MOKyMnka Ha AsroBe, cbAbpXalwa pPekBuanTute cbrinacHo Hapepba Ne 44 ot
20.10.2011 r. 3a u3nMckBaHMATA KbM AEMHOCTTA Ha KONEKTUBHUTE WMHBECTULMOHHU
cxXemMu, ynpasnsBaliMtTe ApyXecTBa, HaLMOHanHUTE WHBECTULMOHHW dOOHOOBE,
anTepHaTMBHUTE MHBECTULMOHHM (POHOOBE M nuuaTa, ynpasnsiBaliyM antepHaTUBHU
WHBECTULMOHHM dhoHaoBe (0bpasel, Ha nopbykaTa MoXe fa ce nonyyun B ouca Ha
YnpaBnaBaLLloTo APYKECTBO), NMUYHO, Ypes3 MbIIHOMOLLHUK/NpeaCcTaBNaBaLy, unm 4ypes
NUUeH3npaH/uueHsnpana/ nuueHsmpaHo ¢ JimueHs B EC  mMHBecTMUMOHEH
nocpefHuk/6aHka/ynpasnssalwo ApYXeCcTBO, KOrato TO3M MHBECTUTOP € KIUEHT Ha
CbOTBETHUS MHBECTUMLUMOHEH MocpenHuK, OaHka wnu ynpaensBawo APYXKECTBO.
MopbykK 3a NOKynka Ha Aanose ce npuemat Bcekn paboteH geH mexay 9:00 n 17:00
Yyaca B opuca Ha YnpaBnsiBallOTO APYXECTBO, MO €MeKTPOHEH NMbT C efeKTPOHEH
nognuc Ha nmenn: asset.management@expat.bg, nnm Npyn TeXHUYECKa BL3MOXHOCT
ype3 MexXayHapoAHW YCTaAHOBEHW EneKTPOHHWM nnatdopmmn 3a obcnyxBaHe Ha
doHgose, kato VESTIMA Ha Clearstream. B nopbukata MHBECTUTOPBT NOCOYBA Aanu
aanosete Wwe Oboat wM3gageHM cpelly 3annawjaHe unM cpelly KowHuua ot
dmHaHcoBKM akTuBK. B cnyyam 4e nogasaTt nopbyka Ypes MbSIHOMOLLHUK, MOCNegHUAT
e HeobGxoaMmo fa npeactaBnM M U3PUMYHO OpUrMHaM OT HOTapuanHo 3aBepeHo
Mb/IHOMOLLHO, AaBallo NpaBO 3a M3BbLPLUBAHE HA YNpaBUTENHU U Pa3noOpeanTeNnHU
OENCTBUS C LEHHN KHIDKA W geKknapaums, Ye He N3BbpLuBa Mo 3aHATUE CAENKN C LieHHN
KHWXa. Te3n M3UCKBaHMA He ce npunaraTt, KoraTo 3asBkaTa ce nofaBa 4pes
WHBECTULMOHEH NocpeaHuK, 6aHka unu ynpasnsisaLlo ApYyXeCcTBo.

b) 3annawaHe Ha 3anucaHute ganoBe. (/3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r.)
MapuyHMTE cpeacTBa 3a 3aKkyrnyBaHe Ha AAnoBe W/wnu KowHuuaTta oT akTuBu Gueat
nony4eHn no cneuuanHa cmeTka npu [enosuTapsi, BogeHa Ha nmeto Ha doHaa npwm
JocTaBka Ha ganoseTte cpelly 3annawade (DVP) Ha knneHTa. CeTblIMEHTBT cpeLly
sannawaHe (DVP) Ha coenku Ha nmbpBUYEH Nasap, CpeLly NapuyHu cpeacTtea u/unu
KOLWHMLA OT aKkTMBM, ce nssbpluBa B LieHTpaneHn [enosutap ALl cbrnacHo NpaBunHuk
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3a genHocTTa Ha LleHTpanen Oeno3utap AL.

MU3anbnHeHne Ha nopwbukata. (M3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r.) Axo
WMHBECTUTOPBT (BKIHOYUTENHO MapKeTMENKbpPbT) € nogan nopbyvka 3a MOKymnka unm
o6paTHO uskynyesaHe go 15:00 4., To nopbykaTa we 6bvae n3nbvnHeHa no HCA 3a geHs,
B KOWTO € nogageHa. Ako nopbykaTa e nogageHa cneg 15:00 u., 1o T4 we 6bae
nanbnHeHa no HCA 3a geHs, crneaBaly, geHs Ha nogaeaHe Ha nopbykaTta. CbhrnacHo
4n. 66, an. 1 ot Hapea6a Ne 44 nopbukute ce n3nbrHsaBaT B CPOK A0 7 KaneHaapHu
OHW OT JaTtaTta Ha nofgaBaHe Ha nopbykaTa. AKO nopbykaTa He e nognucaHa unm He e
npaBuUNHO MOMbIIHEHA, TO TOraea fnopbykaTa ce cyMTa 3a HeBanugHa un Tpsbea Aa
Obae nogageHa OTHOBO. B nopbukaTa KIMMEHTbT M3PUYHO MOCOYBa Aanuv Xenae
JocTaBkaTa Ha ganoseTe cpelly 3annawiade (DVP) n/vnu cpelly KolwHuLa OT akTUBK
B CbOTBETHaTa Aeno3vTapHa MHCTUTYuus. [laTata Ha OocTaBka e OBa OHW creq
nogasaHe Ha nopwbuykarta (T+2).

i) UsnbnHeHue Ha rnopvYkama cpewy 3annauwaHe 8 napu. Ha cneppaiums paboteH
AeH cnen aens, no unato HCA 3a gan Tpsbea ga 6bae m3nbiHEHa nopbuykarta,
aanoeete 6uBaT M3g4adeHM U HACOYEHW 3a MPEXBbPfISHE KbM KIIMEHTa C
NMocoyeHnss B nopbykaTa Banbop. lMopbykata ce M3NbMHSBA 3a pasmepa Ha
3asBeHns Opor OsnoBe, YMHOXEHM MO onpederneHarta eMUCMOHHA CTOMHOCT Ha
€OVH Oa5n, KaTo eMUCMOHHATa CTOMHOCT Ha edvH Oan ce 3akpbrnaBa go
YeTBBPTOTO YUCNO Ccnes AeCeTUHHUS 3HaK. YNpaBnsaBawoTo APYXKEeCTBO
npenoctaBs  MNOTBbPXKAEHME 3a U3MbIHEHMETO Ha BanuaHaTa MNopPbYKa,
CbAbpXKalllo MHCTPYKUMM 3a OOCTaBka Ha KHukarta cpewly nnawaHe (DVP) npu
MbpBa Bb3MOXHOCT, HO HE MNO-KbCHO OT Kpasd Ha paboTHuMs OeH, cnegBauy
N3MbINHEHNETO Ha NopbYKkaTa 3a AeHs, no YnaTo HCA ce nsnbnHsaBa nopbykaTa.

i) UsnbriHeHue Ha nopbYykama cpewly docmaska Ha KowHuua om akmusu. (3m. ¢
Pew. Ha C[0 Ne 213/27.10.2017 r., nam. c Pew. Ha C[] Ne 219/24.11.2017 r.) Bcekn
paboTeH fOeH YnpaenasalloTO [ApyXKecTBO nybnukyBa Ha www.expat.bg
CbObpPXaHNETO Ha KOLWIHMLUA OT akTuBu, KoATo npeactaBnaea 10 000 gsna Ha
doHpa (,nakeT 3a emutmpaHe®). B nopbykaTa 3a 3anucBaHe Ha OANoBe Ha
MbpPBMYEH Na3ap MHBECTUTOPBLT NOcoYBa OpPOs akLMK OT BCEKM EMUTEHT, KOUTO
e aenosvpa BbB PoHaa. BpoAT Ha akuMmnTe Ha BCEKM eMUTEHT TpsibBa aa
OoTroBaps Ha gonyctTummnsa 6pon B nakeTa 3a eMuTUpaHe (Mnu 4a € KpaTeH Ha Hero
3a 3anucsanus ot Hag 10 000 gsna). MNopbykaTa ce u3NbHABa 3a pa3Mmepa Ha
3asBeHusa Opon ganoBe, YMHOXEHM NO onpeaeneHata eMUCMOHHA CTOMHOCT Ha
eaunH gan. MNonyyeHaTa cyma ce Hapuya ,cyma Ha nopbuykata“. Ha crnegBawims
paboTeH AeH crieq aehHs, no yuato HCA 3a gan tpabBa ga 6bae u3nbiiHEHA
nopbykaTa, AanoBete OMBaAT M3gageHM M HACOYEHM 3a MNPEXBLPIISHE KbM
knueHTa. o 12:00 4. Ha 0654 Ha TO3N AEH KIMEHTBLT Nnofy4vaBa NOTBbLPXKAEHME
3a nogageHaTa nopbyKa, B KOETO YNpaBnsaBaLLOTO APY>KECTBO NOCOYBA KELLIOBUSA
KOMMOHEHT, KOWTO TpsibBa ga 6bae geno3mpaH B CMeTKaTa, BogeHa Ha UMETO Ha
doHaa B LieHTpaneH [leno3ntap 3aegHO CbC 3asiBEHUTE akuun. 3a onpenensiHe
Ha KeLlOBUSA KOMMOHEHT OT CymaTa Ha nopbykaTta ce Baaun cOopbT Ha 3asiBEHUTE
3a genosvpaHe akuuu, YMHOXEHW Mo LeHaTa UM 3a geHs, no yumito HCA ce
n3NbNHABa NopbykaTa. CTOMHOCTTA Ha aKTMBUTE OT KOLLHULIATA, KOSITO Ce BHacs
BbB PoHAa, ce n3umcngaBsa B cboTBeTCTBUE C [MpaBmna 3a oueHka Ha nopTtdenna
N 3a onpenernsiHe Ha HeTHaTa CTOMHOCT U Ha MHAMKATMBHATa HETHA CTOMHOCT Ha
aktusute. KbM Taka nonyyeHust KELoB KOMMNOHEHT ce A00aBAT BCUYKM pas3xoaum,
CBbP3aHU C MPEXBBLPMASHETO Ha KOLHMLUATA OT akTUBM M KELLOBUS KOMIMOHEHT,
kouto PoHabLT TpAbBa Aa 3annaTu, ako nma Takmea. 1o To31 HaunH Te ce noemaTt
OT KNMeHTa, 3anuceaw, aanose oT PoHOa, a He OT CblUecTByBalnUTe
nputexaTtenu Ha ganose BbB PoHaa. [locTaBsHe Ha KOLIHWULA OT akTMBU Ce
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N3BbLPLLUBA, Ype3 Oeno3vTapute Ha ABeTe CTpaHu Ha pata T+2. CrpaHuTe
WHCTPYKTMpaT obcnyxsalumTte rm genosmtapu Ha T+1 ga npexBbpraT KowHMLa
aktmeu cpewly ganose ot doHaa wmnm obpaTHOTO, CbrnacHO npaswunara u
npoueaypuTe Ha CbOTBETHUS Aeno3utap. KoMmyHukauusaTa mexay genosvrapure
Ce M3BbplIBa MO YCTAHOBEHWS Ha CbOTBETHUS Nasap HayuH (B Bwvnrapus
KomyHukaumsTa ¢ LleHtpanen denosntap AL ce ussbpuea ypes FTP nnn SWIFT
KaHan, B 4y>kbuHa OCHOBEH KaHar 3a KOMyHuKaumsa mexay aenosutapu e SWIFT).
HonbnHutenHa wHdopMauns 3a CETLIIMEHT € nybnuMkyBaHa Ha canta Ha
YnpaBnasawoTo ApYXKeCTBO.

d) OTTernsiHe Ha nopbuka. BegHbx nogageHa, nopbyka 3a MNOKynka Ha aanose OT
doHaa He Moxe fa 6bae oTMeHeHa.

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

a) NopaBaHe Ha nopbyka 3a o6paTHO M3KynyBaHe Ha AsanoBe. VHBecTutopute
nogaeaT nopbuyka 3a 0OpaTHO M3KyrnyBaHe Ha AsiNOBE NIMYHO, Ype3 MbHOMOLLHUK
U1 4Ypes3 NUuUEH3npaH/nMueHsnpaHa/nmueHsnpaHo ¢ nuueHs B EC nHBeCcTUUMOHEH
nocpeaHuk/6aHka/ynpaenseailo gpyXecTBO, KOrato TO3M MHBECTUTOP € KITMEHT Ha
CbOTBETHUS WMHBECTUMUMOHEH nocpefHuk, 6aHka wnu ynpaensBalio ApPYXKeCTBO.
O6pasey Ha nopbyvyka MOXe [a Ce Moryyn B ropenocoyveHus oguc. MNMopbukn 3a
obpaTHO n3KynyBaHe Ha OaroBe ce npuemar Bcekun paboteH geH mexay 9:00 n 17:00
Yyaca B oghmca Ha YnpaBrsaBaLwoToO APYXKECTBO, NO €EKTPOHEH MbT C eNeKTPOHEeH
noanuc Ha umenn: asset.management@expat.bg, nnv npu TexHmyecka Bb3MOXHOCT
ype3 MexayHapoAHW YCTaAHOBEHW eneKTPOHHM nnatgopmm 3a obCnyxBaHe Ha
dongose, kato VESTIMA Ha Clearstream. B cny4an ye nogaBat nopbyka 4dpes
MbIIHOMOLLHWK, NOCNEAHNAT € HeobxoaumMo Aa npeacTtaBn U U3PUYHO OpruvHan oT
HOTapuanHo 3aBepeHO MbSIHOMOLWHO, [aBawo MpaBo 3a W3BbpWBaHE Ha
ynpaBUTENHN U Pa3nopeanTernHM OENCTBUS C LIEHHU KHWXAa WM OeKnapauus, ye He
N3BBbPLLUBA MO 3aHATUE COENKN C LIEHHU KHWXa. Te3an N3MCcKkBaHusl He ce npunarart,
koraTo 3asiBkaTa Ce noJaBa 4pe3 WHBECTUUMOHEH nocpedHuk, 6aHka wnm
ynpaBsnsBaLlo APY>KeCTBO.

b) U3nbnHeHne Ha nopbukaTta. (M3m. c Pew. Ha C[ Ne 231/27.10.2017 r.) NopbykaTa
3a obpaTHO M3KynyBaHe Ce M3MbIIHABA NO LieHa Ha Asan, onpegernieHa 3a AeHs Ha
nogaBaHe Ha nopbykaTa, ako nopbykaTa € nogageHa o 15:00 yaca. 3a nopbYkM
nogafeHun crnef To3m vac, ueHaTta Ha obpaTHo uskynyeaHe ce onpegens no HCA ot
cnegeawms geH. BanvaHmnte nopbyky 3a 06paTHO U3KynyBaHe Ha ganose Ha ®oHaa
Cce M3NbHABAT Ha creaBawms paboTeH OeH cneg OeHs Ha Banbopa, MOCOYEH B
nopwbuykaTta, no Ynarto HCA 3a gan TpsioBa ga 6baaT M3NbITHEHU, HO HE MO-KbLCHO OT
10 gHM OT gaTaTta Ha NoJaBaHe Ha nopbykaTta. [latata Ha ceTbiMEHTa ABa gHK cneq
nogaBaHe Ha nopbykata (T+2).

c) U3nnawaHe Ha Abmkumata cyma. [brmkumaTta cyma ce u3nnawa no ykasaHa
BGaHkOBa CMeTKa Ha KrMeHTa no meToAa focTaBka cpelty nnawaxe (DVP) nnm cpelwy
KOWwHMUa OT puMHAHCOBM akKTMBMW, CbCTaBnsBawm noptdenna Ha PoHga, B
CbOTBETHaTa Aeno3vuTapHa MHCTUTYLMUS Ha Banbopa, NOCOYEH B Nopbykarta.

i) UsnbnHeHue Ha nopbyYykama cpewy 3annawaHe 8 napu. YnpaensBallOToO
APYXXECTBO M3MbJIHABA BCUYKM MOPBYKM 3@ 06pPATHO M3KyMNyBaHe 3a U3MbIIHEHNE
no HCA Ha pan 3a geH T cpeuwy kew, camoO ako Ob/bkMMata cyma KbM
WHBECTMTOPW NO NOPBYKM 3a 0OpaTHO n3kynyeaHe 3a uanbvnHeHve no HCA Ha gsn
3a geH T e no-manka OT NapuUYHUTE HaNMMYHOCTM Ha dPoHAA MUHYC BCUYKM
3aabimkeHns Ha PoHaa, kakTo ca nsducneHn B HCA 3a geH T, HO kaTo ce B3emart
npeaosug M BCUYKM COENKM 3a MOKynka Ha aktusnm BbB doHAa C HeMuHan
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CeTb/IMEHT M 3a obpaTHM wuskynyBaHua oT PoHaa ¢ HemuHan/mpeacTosy
CETBJIMEHT, KOUTO He ca oTpaseHn B HCA kbm geH T.

i) U3nbrHeHue Ha rnopbYkama cpewly docmasgka Ha KowHuua om akmueu. [Mpu
nogaBaHe Ha nopbyka 3a 0O6paTHO W3KyrnyBaHe MHBECTUTOPBT MMa NpaBo Aa
3asaBW, Ye xenae Ta ga 6bae nanbiHeHa cpeLly KowwHMLua 0T PUHAHCOBW aKTUBM.
YnpaensBaLwoTo APYKECTBO U3MbITHABA BCUYKM NOPBYKM 3a 06paTHO N3KyMnyBaHe
3a usnbSiHeHne no HCA Ha gan 3a geH T cpelyy KolwHUua oT (hUHAHCOBU akTUBM,
KoraTto Ab/hknumMaTta cyma KbM MHBECTUTOPU MO NMOPBbYKM 3a 0OpaTHO M3KynyBaHe
3a n3nbsiHeHne no HCA Ha gan 3a geH T e no-rongma oT napuyHUTE Hanmn4yHoCTn
Ha ®oHAa MUHYC BCUYKM 3aabimkeHna Ha PoHAa, kakTo ca nsumcnenn B HCA 3a
AeH T, HO KaTo ce B3emaT NpeaBua 1 BCUYKM COENKM 3a MOKYNKa Ha akTUBWU BbB
doHOa C HeMumHan CeTbiIMEHT M 3a obpaTHM wuskynyBaHus oT PoHpoa c
HeMnHan/npeacTosLy CeTbIMEHT, KOMTO He ca oTpaseHn B HCA kbm geH T. B
cnyyauTe, Korato Te3u YCNnoBUSA He Ca MU3MbIIHEHW, YNPaBnsBaLLOTO APYKECTBO
N3NbIHABA MOPbYKMTE 3a 0BpaTHO M3KynyBaHe CpeLly 3annawaHe B napu no
HauMHa, onucaH B 6. i). Bcsika nopbyka 3a 06paTHO M3KynyBaHe CpeLly KOLWHULa
OT akTmBu Ha PoHAa ce M3NbIHABA NO CreaHUA HauuH:

e bBpoAaT gsAnose, 3asiBeH U npueT 3a 0O6paTHO U3KynyBaHe, B NMopbykaTa ce
YMHOXaBa Mo LeHaTa UM 3a obpaTHO M3KyrnyBaHe Ha Osan U ce dopmupa
,CYMa, ABbIMKMMa Mo NopbYka 3a 06paTHO M3KynyBaHe*;

e M3uncnsBa ce kakbB € NMPOLEHTLT Ha cymMaTa, AbJKMMa No NnopbUka 3a
obpaTHO M3KynyBaHe, CrnpsmMo obuiata HeTHa CTOMHOCT Ha aKTUBWTE Ha
doHaa, No KoSATO NopbyKaTa ca U3NbIHSBa — ,,MPOLEHT, 3asBeH 3a 06paTHO
u3KkynyBaHe“. To3n npoUEeHT ce 3akpbrng A0 BTopaTa uudpa cneg
JeceTnyHaTa 3anetas (Hanpumep, 7.355% ce 3akpbrng Ha 7.36% U T.H.);

e 3a BCdKa LieHHa kHura B noptdenna Ha doHaa ce yMHOXaBa BposaT akumu,
HanuyHu B noptdenna Ha ®onga no HCA 3a nanbnHeHne Ha nopbykaTa, no
npoueHTa, 3asBeH 3a 06paTHO M3KynyBaHe, kaTo nonydeHarta uudpa ce
3aKpBbINA Hagony A0 NbPBOTO UANO Ynucno (Hanpumep, 5.89 ctaBa 5 n T.H.).
YMHOXaBaT ce BCUYKM NOMy4YeHN kKaTo Opow akuum Mo LueHarta UM, u3nonseaHa
3a HCA, no kosaTo nopbykaTa ce usnbrHgaea. Ta3n cyma ce Bagu OT cymara,
ObJDKMMa No nNopbykKa 3a ob6paTHO U3KynyBaHe, M OCTaTbKbT, ako mma
TaKbB, Ce u3nnatia B KeLl.

d) MNoTBbpXxAeHMe Ha nopbYKa. YNpPaBnsABaWOTO APYKECTBO nNpenocTaBs
NOTBBbPKAEHNE 3a M3NBIIHEHNETO HA BanuaHaTa Nopbyka, CbabpPXKallo MHCTPYKLUK
3a AoCTaBKa Ha KHwkaTta cpeluy nnawaxe (DVP) unu cpewy KowHuua oT hrHaHCOBM
aKTUBW MpuU NbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha paboTHUSA AeH, cneasaly
Aens, no ymato HCA ce nanbnHaBa nopbykaTa.

e) OtrernsiHe Ha nopb4ka. BeaHbx nogageHa, nopbyka 3a obpaTHO M3KynyBaHe Ha
asnose oT doHAa He Moxe Aa 6bae OTMeHeHa.

(12) N3uncnasaHe Ha HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHAA N Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha efuH Osn ce M3BbpLUBa No pega Ha yn. 18 u un. 19 ot Tte3um Mpasuna. Mpwu
n3yucnsBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eduH OSAn eMUCUMOHHAaTa CTOMHOCT U
LeHaTa Ha obpaTHO N3KynyBaHe ce 3aKpPbrNsaT 40 YETBbPTOTO YUCIIO Cnes AeCEeTUYHUA 3HAK.
HCA, HCA Ha eguH gan, eMmucrMoHHaTa CTOMHOCT U LeHaTa Ha obpaTHOTO M3KynyBaHe ce
n3dmncnaesat B €BpO.

(13) Ako e gonycHaTa rpeLuka npu n34mcnsiBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH
OSn, B pe3ynraT Ha KOeTo € 3aBuLleHa eMUCUOHHaTa CTOMHOCT ¢ Hag 0.5 (Hyna usano v neT)
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Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eaunH AsAn, YNpaBnaABawloToO APYKECTBO Mnu
[leno3nTapsT ca ONbXHW Ja Bb3CTAHOBAT pasnukaTa Ha MHBECTUTOPA, 3aKynun AsnoBe no
3aBuLLUEHA €EMMUCMOHHA CTOMHOCT OT cpeactBata Ha doHoa B 10-gHEBEH CPOK OT
KOHCTaTUpaHe Ha rpeLlKkaTa, OCBEH ako MHBECTUTOPBT € 6un HegoBpPOCHBECTEH.

AKO e gonycHaTa rpeLluka npu u34mcnsiBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha e4WH Asn,
B pe3ynTaT Ha KOATO € 3aHWKeHa eMMCUOHHATa CTOMHOCT ¢ Hag 0.5 (Hyna usno 1 neT) Ha
CTO OT HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH OAn, YNpasrsiBalloTO APYXECTBO UK
[leno3nTapsT ca ANbXHU Aa Bb3CTaAHOBAT Ha PoHAa Ab/mkMMaTa cyma 3a cobcTBeHa cmeTka
B 10-OHEBEH CPOK OT KOHCTaTUpaHe Ha rpeLukara.

AKo gonycHaTaTa rpeluka He npesuiwasa 0.5 (Hyna usano 1 neT) Ha CTo OT HeTHaTa CTOMHOCT
Ha aKTMBWTE Ha eAuH OSn, YNpaBnsBalloTO ApPYXecTBo unu [eno3vTapaTt npeanpvemar
HeobXoaMMUTEe MepkM 3a U3bsirBaHe Ha rpeLuky Npy U34YUCnsiIBaHETO Ha HeTHaTa CTOMHOCT
Ha aKTUBWUTE Ha AVH ASN U 38 CaHKLMOHUPaHE Ha BUHOBHUTE ASTbXHOCTHM Nuua.

Teawn MpaBuna HamupaT NpPUNOXeHWe 1 KoraTo e JonycHaTa rpeLlka npu M34ncnsisaHe Ha
HeTHaTa CTOMHOCT Ha aKkTMBWTE Ha eduH Asn, B pe3ynTaT Ha KOeTo € 3aHWXeHa Wnu
3aBULLEHA LieHaTa Ha obpaTHO M3KynyBaHe Ha eauH Osn.

(14) doHOBLT MOXKeE Aa oTKkasBa u aHynumpa n3gano uinn 4aCctn4HoO NOpPbYKKM 3a 3aKyrnyBaHe Ha
OAanoBe Ha MapKeTmeVlepM B NMKBMUOauna Unm HeECbCTOATEJTHOCT.

lMokynka u npodaxk6ba Ha Osisio8e Ha e MOPUYEH na3ap

Un. 21. (1) (M3m. c Pew. Ha C0 Ne 213/27.10.2017 r., u3m. c Pew. Ha C[] Ne 256/04.04.2018
r., Uam. c Pew. Ha C[ Ne 393/28.02.2023 r.) YnpaBnaBawoTo APY>KECTBO Bb3HamepsBa Aa
pernctpupa ganoeete Ha “Expat Romania BET UCITS ETF” 3a Tbproeust Ha bbnrapcka
doHaosa 6opca 1 Ha ocmumaneH cermeHT Ha JloHgoHckaTa cdoHaoBa 6opca, KakTo U Ha
Apyrn perynvpaHu nasapuv. Kato yact oT perucrtpauusita CbLieCTBYBa 3aabilKEHWe 3a
onpefensHeTo Ha eAVH Uy NoBeYe YreHOBE Ha CbOoTBETHATa Bopca KaTo MapKeTMENKLPH,
KOWTO MpenocCTaBAT LiEHW, No KouTo asanoBeTe Ha doHaa morat ga 6baat 3akyneHu unu
npoaaaexun Ha 6opcara.

(2) CnpegbT Mexay Te3n LeHUM Ha MOoKynka wunu npogaxba moxe ga 6bae perynupaH u
NOANOXEH Ha MOHUTOPWHTI OT CbOTBETHaTa Gopca.

(3) YnpaBnsBalLoTo ApYyXeCTBO HE HauMCnsiBa Takcy Npu Nokyrka unv npogaxoa Ha asnose
Ha ®oHaa Ha BTOpUYEH nasap, KakbBTO ce siBsiBa (hoHaoBaTta Gopca.

(4) Mpwn nokynka n npogaxba Ha ganosete Ha doHaa Ha Bopca, Ha KosATo POHABLT €
gonycHat unu we 6bae gonycHaT 3a HenpekbCHaTa TbProBusi, HAMa W3U3CKBaHe 3a
MMHMMAaIHO KONMMYEeCTBO, pa3fnMYHO OT TOBA, KOETO caMmaTta bopca MoXe Aa usucka.

(5) AsanoseTe, 3aKyneHy Ha BTOPUYHWUS Nasap, He MoraT Aa ce u3kynysat obpaTHo oT PoHaa
Ha MbpPBUYEH Nasap, OCBEH B cnyyauTe no un. 20, an. 1 3a onpeaeneHa Kateropus KNUeHTu:
KOraTo KIMEHTbT € UHCTUTYLIMOHANEH UHBECTUTOP M MOKPMBA M3UCKBAHWUSTA 38 MUHUMAareH
BGpor Asna Ha nopbyka UNN UHBECTUTOPBT € CKIYMN JOrOBOp 3a AOCTbN A0 NMbpBUYEH
nasap ¢ YnpaensisawoTo ApyxecTtBo. VHBecTtuTopuTe Tpsbsa ga kynyBaT M npogasat
ASNOBETE Ha BTOPMYEH Na3ap C NOMOLLTAa HA MHBECTULMOHEH MNOCPEAHMK N € Bb3MOXHO Aa
AbrkaT Takey 3a ToBa. OCBEH TOBa MHBECTUTOPUTE € Bb3MOXHO Aa 3annaTtdar noseve ot
TeKyllaTa HeTHa CTOMHOCT Ha akTUBMTE, KoraTo KynyBaT AAnoBe Ha BTOpUYEH nasap, 1 ga
noriy4at no-Marnko oT TeKylaTa HeTHa CTOMHOCT Ha aKTUBWUTE, KoraTo rv npogasar.

(6) Ako e Hanuue CbLLIECTBEHO OTKITOHEHME OT BopcoBaTa LeHa Ha ganoseTte Ha doHaa, B
T.4. NPU CMYyLEHUs1 Ha nasapa, MUHUMANHUTE OrpaHWYeHUss 3a obpaTHO W3KynyBaHe,
onucaHn B pasgen ,lpogaxba n obpaTHO M3KynyBaHe Ha OSfOBe Ha MbpPBUYEH Nasap” B
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Te3n [MpaBuna, He ce npunaraT. 3a CbLECTBEHO OTKMNOHEHMe OT BopcoBaTa LeHa Ha
asnoseTe Ha PoHAa ce cumTa: KoraTto LeHaTa Ha nocnegHarta cgernka ¢ asnose Ha PoHaa,
CKntoveHa Ha perynupaH nasap, € ¢ 20% no-HMcka wunuM no-Bucoka OT nocnegHo
ny6nukysaHma HCA 3a asn (MHOMKaTUBEH UNK 3a ieHS, B 3aBUCMMOCT KOW € MocneneH), kaTto
3a BCdKa caerka ce nma npeaBun vaca, B KOMTO € CKITloYeHa 1 nocnegHuaT nybnukysan HCA
cnpsiMo To3m vac. 3a ,CMyLLeHUs Ha Nasapa“ ce npMemart caMo CrieHuUTE Cnyyau:

a) Jlunca Ha mapKkeTMenKbp

b) Korato gsnoBeTe ca cBaneHW OT TbproBusi OT BTOPWYEH nasap 3a noBeye OT 3
nocnefoBaTeniHm Hu

(7) Npwn HacTbNBaHe Ha ycrnoBuMe, NPU KOETO OrpaHUYeHnsITa 3a 06paTHO M3KynyBaHe He ce
npunarar, YnpasnsiBaloTo ApYKeCcTBo He3abaBHO yBegomsiBa 6opcara, Ha KouTo asnoBeTe
ce TbpryeaT, KomucusTa, kakto 1 nybnvkysa MHOpMauns Ha MHTEPHET CTpaHuLaTa cu 3a
TOBa OGCTOATENCTBO U 33 Bb3MOXHOCTTa BCEKM MHBECTUTOP Aa 3asiBu 0O6paTHO M3KynyBaHe.

(8) 3annawaHnTe OT UHBECTUTOPUTE pa3xodu 3a 0b6paTHO M3KynyBaHe B TO3M Chy4van ca
CcblUMTE KaTO Tean, onucaHu B 4n. 35 ,Pasxogm 3a cmeTka Ha MHBECTUTOPUTE® Ha Te3un
MNpasuna.

3adbmkeHus Ha Ynpaessisau,omo opyxecmeo npu npodax6ba u o6pamHo
u3KynyeaHe Ha 0sisioee

Un. 22. (1) MNpu ocblecTBABaHe Ha AeviHocTTa no npogaxba m obpaTHO M3KynyBaHe
YnpaBnsiBalLoTO APYXEeCTBO:

a) OcurypsiBa NpveMaHeTo Ha nopbykMTe 3a npogaxba uM obpaTHO M3KynyBaHe Ha
ASINOBE HA MbPBUYEH Nasap Mo eNeKTPOHEH NN APYr MbT U OCbLLECTBABA KOHTAKTUTE
C nputexartenuTe Ha asanose Ha PoHAa, KaKTO M OCUrypsiBa YCrioBus 3a NpuemMaHe 1
npuema NopbyKMTE MO ENEKTPOHEH MbT BCEKN pabOTEH AEH;

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

c) Mprema oT MapkeTMeNKbpUTE, OT UHCTUTYLIMOHANHUTE MHBECTUTOPM U BCEKU APYr
MHBECTUTOP, CKIOYMIT JOroBOp C YNpaensiBalloTo APYXKeCTBO, BCekn paboTeH AeH
MOPBYKM C HOPMATMBHO OMPEAEneHOTO CbAbpXKaHWe 3a MoKynka u obpaTHO
M3KynyBaHe Ha asnose oT GoHAa Ha NbpBUYEH Nasap;

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

e) Usnpawa exeaHeBHO Ha [deno3uTtaps uaumcneHaTa HeTHa CTOMHOCT Ha aKTUBMUTE,
HeTHa CTOMHOCT Ha aKTUBUTE Ha eAVH AN, EMUCUOHHA CTOMHOCT M LeHa Ha obpaTHO
n3KynyBaHe Ha ganoseTe oT PoHAa, KakTo M yanaTa nHopmauunsa 3a onpegensHeTo
UM, BKNIOYUTENHO Bpod Ha npogadeHnTe 1 0bpaTHO M3KYyNeHU OANoBe C NPUKIOYMN
CETbMIMEHT Ha MbpPBUYEH Nasap;

f) Pasrnexga He3abaBHO BCUYKN M3ABMEHMS, CTaHOBMLA M Npenopbku Ha [enosuTaps,
HanpaBeHW UNn AadeHn Npu OCbLLECTBABAHE HA HErOBUTE KOHTPOSTHWN (DYHKLIMMK;

g) Jo kpasi Ha paboTHUS eH OCYETOBOASIBA BCUYKM M3BBbPLUEHN 3a cMeTka Ha doHpaa
CAENKN 1 onepauuu;

h) M3gbpluBa BCUMYKM JApyrv npaBHU W paKkTUYeCKn AencTBus no npogaxbata wu
06paTHOTO M3KynyBaHe CbIMacHO AENCTBALLOTO 3aKoHOAATENCTBO M Te3un Npasuna.
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(2) YnpaBnsaBaLwloToO APYXECTBO € OJTbXHO:

a) [la nonyyaBa nnawaHvs OT WHBECTUTOPW WUNU MapKeTMenkbpwu 3a npogaxba Ha
asnose Ha ®oHga camo no H6aHkoBaTa cMeTKa, cneumanHo oTKpuTa 3a Tasu uen B
[enoautap;

b) Ja v3nbnHsABa NOpPbYKUTE 3a MOKynka Ha AsnoBe Ha doHOa B CpoK, ykasaH B
nopbykaTa, He No-AbMbr OT 7 AHM OT AaTaTa Ha NogaBaHe Ha NopbyKaTa;

¢) Oa u3nbrHsiBa nopbykuTe 3a 06paTHO M3KyrnyBaHe Ha asinose Ha PoHaa B CPOK ykasaH
B nopbykaTta, He no-gbnbr oT 10 AHM OT AaTaTa Ha NogaBaHe Ha HapeXaaHeTo;

d) Bcuuky nopbYKM 3a NOKynka, CbOTBETHO 3a obpaTHO M3KynyBaHe Ha gsnose Ha PoHAa,
nony4eHn B pamkuTe Ha eanH aeH o 15:00 yaca, ce uanbnHABAT Ha eaHa M cblya
LieHa — no cnepBallata obsiBeHa eMUCUOHHA CTOMHOCT, CbOTBETHO LieHa Ha obpaTHO
nskynysaHe. [lMopbyku, nonydeHn cneg 15:00 yaca, ce um3nbhAHABaAT NO LEHa OT
cneaBalus paboTeH aeH.

Ycnoeus u ped 3a peMeHHO criupaHe Ha o6pamHoOmMo u3sKyrnyeaHe

Yn. 23. (1) Mo pelwweHne Ha YnpaensBawoTo apyecTBo POHOBT MOXE BPEMEHHO Aa crnpe
006paTHOTO M3KynyBaHe Ha CBOWTE ASAMOBE CaMO B  UBKMYUTENHM Chlydan, ako
obcTosATencTBata ro Hamarat M CMMpaHETO € OMpaBAaHO C Orfned Ha WMHTepecuTe Ha
npuTeXaTenuTe Ha AsnoBe, BKIKOYMTENHO B CIEAHUTE CryYvau:

a) KoraTto Ha perynupaH nasap, Ha KoMTo noseye oT 20 Ha cTO OT akTuBmuTe Ha PoHpa ce
KOTMpaT WM TbpryBaT, CKMAOYBAHETO Ha CAEfKM € npekpaTeHo, CNpsaHO unun e
NnoaJsiIoXKeHO Ha OrpaHMYEHns — 3a CpoKa Ha CMMPaHEeTo, UM OrpaHMYaBaHETO;

b) KoraTo He moraTt ga 6bAaT oLeHeHM NPaBUIHO aKTUBUTE Unn nacusute Ha GoHaa unu
YnpaBnsiBaLoTo APYXECTBO HE MOXe Aa ce pasnopexaa ¢ aktueuTe Ha dPoHaa, 6es
[Aa yBpeau VHTepecuTe Ha nputexatenute Ha [Os/oBe — 3a CpoK, [okaTo Tpae
HEBB3MOXHOCTTA;

c) KoraTto ce B3eme pelueHue 3a npekpataBaHe unm npeobpasyBaHe Ypes CriMBaHe Unm
BMNMBaHe Ha KONEKTUBHATa MHBECTULMOHHA CXema Npu yCroBusaTa 1 No pefa Ha rnaea
yeTupuHageceta ot 3OKNCOMKN;

d) (M3m. ¢ Pew. Ha C0 Ne 213/27.10.2017 r.) B cnyyan Ha passansiHe Ha gorosopa c
[enosuntaps nopagv BUHOBHO HEroBO NMoBeAeHue, OTHEMaHe Ha nuueH3a 3a AeNHOCT
Ha [Jleno3utaps unu HanaraHe Ha gpyry orpaHUYeHnst Ha JenHOCTTa My, KOUTO nNpaBaT
HEBBb3MOXHO M3NbMHEHNETO Ha 3aAbIDKEHNUATA 1 Mo AOroBopa 3a Aeno3nTapHn yenyru
WnNyn mMoraTt Aa yBpeaAaT UHTepecuTe Ha nputexaTtenute Ha asinose Ha doHpa — 3a
MWHUManHUS HeobxoamMM CPOK, HO He NoBeYe OT 2 Meceua;

(2) YnpaBnsiBawwoTo ApyXecTBO He3abaBHO cnvpa npogaxbaTta Ha AsnoBe, B Criydan 4ye
BPEMEHHO € NpeycTaHOBEHO 0OpaTHOTO M3KynyBaHe Ha asinose Ha ®oHaa. B Tesm cnydam
npekpaTaBaHeTo Ha NyOnMYHOTO npeanaraHe € 3a Cpoka Ha BPEMEHHOTO CnupaHe Ha
06paTHOTO M3KynyBaHe, CbOTBETHO 3a Nepuoaa, C KONTO € YAbIDKEH CPOKbT Ha BPEMEHHOTO
cnupaHe Ha obpaTHOTO U3KynyBaHe Ha AAnoBe.

(3) YnpaBnsiBawoTo ApPYXeCTBO yBegoMsBa [0 Kpast Ha paboTHus geH Komucusata u
CbOTBETHUTE KOMMETEHTHM opraHu, [leno3utapsa u perynupaHvs nasap, Ha KOWTO ce
TbpryBat asinosete Ha PoHOa, 3a cnupaHeTo Ha o6paTHOTO WM3KynyBaHe, CbOTBETHO 3a
yAbIDKaBaHe CpoKa Ha cnupaHe Ha OOpaTHOTO M3KynyBaHe. YNpaBnsBallOTO APYXeCTBO
yBeJoMsiBa npuTexarenute Ha AsnoBe 3a CNMpaHeTo Ha 06paTHOTO N3KynyBaHe, CbOTBETHO
3a yOobMmKaBaHeTO Ha Cpoka Ha cnupaHe Ha obpaTHOTO u3KynyBaHe, He3abaBHO cnef
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B3eMaHeTO Ha pelweHMe 3a ToBa u4pe3 nybnuvkaumsa Ha MHTEepHEeT cTpaHuuaTta Ha
YnpaBnasawoTo ApYKeCTBO. B cnyyan Ye ce Hanara ygbmkaBaHe Ha Cpoka Ha BPEMEHHOTO
cnupaHe Ha obpaTHOTO M3KynyBaHe Ha AAnoBe, YNpaBnsBaLOTO APYXEeCTBO yBeAOMsiBa
Komncusata, bBopcata n [enosutaps He MNO-KbCHO OT 7 [HM Npeau U3TU4aHeTO Ha
MbpBOHAYanHoO onpeaeneHns cpok. AKO CPOKbT Ha CMPAaHETO e NMO-KpaTbK OT CedeM AHM,
BKIIOYUTENHO B CnyyauTe, Korato o6paTHOTO u3KyrnyBaHe e 6uno cnpsiHo nopaau
TEXHUYECKN MpUYMHK, YNpaBrsaBalWlOTO [APYXECTBO W3BbpLUBA YBEAOMIEHUsATa Mo
NPeaxodHOTO m3pedeHne A0 Kpas Ha paboTHuA AeH, npeaxoxpalw, gataTta, Ha KoATo e
TpsibBano ga 6bae NogHOBEHO 0O6PATHOTO U3KYMyBaHe.

(4) (M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) MNopbukuTe, nogageHn crneg nocrnegHoTo
obsiBsiIBaHe Ha LieHaTa Ha o0paTHO W3KynyBaHe MNpeau HayanHaTa gata Ha cpoka Ha
BPEMEHHOTO CMMpaHe, He Ce M3NbJIHABAT. YNPaBNsBaLOTO OPYXECTBO Bb3CTaHOBSBA
CyMUTE Ha WHBECTUTOPWUTE, NOA4anM MOPBbYKM 3a MOKynka Ha ganose, no 6aHkoBaTa MM
cMmeTKa A0 Kpasi Ha paboTHUS AieH, cneagalll AeHs, B KOUTO € B3eTO peLleHne 3a cnnpaHe Ha
EMUTUPAHETO Ha OSANOoBe.

(5) ObpaTHOTO N3KynyBaHe ce Bb30OHOBSABA OT YNPaBMSABALLOTO APYKECTBO C U3TUYAHETO
Ha cpoka, onpedeneH B pelleHNeTo 3a cnupaHe Ha obpaTHOTO U3KynyBaHe, CbOTBETHO B
peLleHneTo 3a yabIhkaBaHe Cpoka Ha CnMpaHe Ha 0bpaTHOTO M3KyrnyBaHe. YBELOMSBAaHETO
3a Bb30OHOBSIBAHE Ce U3BbpLUBA N0 peAa Ha arn. 3 4o Kpas Ha paboTHUS AeH, Npeaxoxaaly
Bb30OHOBABAHETO.

PeuHeecmupaHe Ha doxo0a Ha ®oHOa

Yn. 24. (1) doHOBT He pasnpeaens Aoxod, BKIOYMTENHO 40X04a CbINTacHO 3aBEPEHUST OT
perncTpupaH oguTop roguweH ¢uHaHcoB oTyeT Ha doHAaa, Mexay nputexarenute Ha
HeroBuTe ASANOBE.

(2) YnpaBnsBalloTO OpYyXeCTBO pevHBecTUpa goxoga Ha doHga no an. 1 B HerosaTta
AENHOCT C orfnen Bb3MOXHO Han-61n3ko cnegsaHe Ha PedepeHTHMS nnaekc Ha doHaa u B
Han-0o0bp UHTEpPEC Ha NpuTexaTenuTe Ha asanose oT PoHaa.

(3) PenHBecTnpaHeTo Ha 0OX0O4a Ce U3BbPLUBA B CbOTBETCTBUE C MHBECTULMOHHUTE LIENMN,
cTpaTtermm, nonuTuka n orpaHnyeHnst Ha ®oHaga, NpyM OTYMTAHE Ha KOHKPETHUTE MasapHU
YCrOBMSA 1 MpU cNasBaHe Ha 3akoHa, ykasaHudaTa Ha KomucuaTa n BbTpeLLHMTE akTOBE Ha
donpa.

MpoeexdaHe Ha cmpec mecmoee 3a oyeHKa Ha JIUK8UOHUS PUCK

Yn. 25. (M3m. ¢ Pew. Ha C[1 Ne 393/28.02.2023 r., V3m. ¢ Pew. Ha C[] Ne 000/21.03.2023 1.) (1)
YnpaBnsABaLLoTO APYXEeCTBO NPOBEXAa PerynspHn CTpec TecToBe BeAHBbX FOAMLLIHO — A0
15-TO UMCno BCekM NbpBM MeceL, OT roanHaTa, Unn No-4ecTo, ako NasapHUTe obecToaTencTea
N HOBUTE 3aKOHOBM pasnopeadu ro M3nckear, No nNpeLeHka Ha YNpaBnsasalloTo APYXeCTBO.
Tesun cTpec TecToBe NO3BONABAT Aa Ce OLEHWN NUKBUAHUAT PUCK HA PoHAA NPY M3BBHPEOHN
nasapHu obcTosTencraa.

(2) B cpok ot 30 gHm cref NpuyKNiOYBaHe Ha NpoBeAeHUTe CTpec TecToBe YNpaBnsABaLloTo
APYXeCTBO yBegoMmsiBa 3aMeCTHUK-Npeaceaatens 3a pesyntaTtute OT Hero, Kakto u 3a
npeanpueTntTe AeUCTBMSA 3a NPOMsiHA Ha npoueaypuTe 3a yrnpasneHne Ha NUKBUOHOCTTA,
aKo TakuBa ca HeobxoanuMu.
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PA3LEN I
MPABA HA lNMPUTEXXATEJIUTE HA OAJ10BE

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

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

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

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

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

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

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

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

PA3QEN IV
OPIrAHU3ALNA U YTIPABIIEHUE HA ®OHLA

O6wu pa3nopedbu

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

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

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

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

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

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

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

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

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

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

dyHKyuu no ynpaeneHue Ha PoHOa

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

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

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

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

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

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

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

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

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

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

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

PeweHust Ha Ynpaenseau,0mo opyxecmeo omHOCHO OeliHocmma Ha PoHOa

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

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

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

c) MN3bupa n ocesoboxgasa pernctpupaHuTe ogmutopun Ha PoHaa;

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

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

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

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

(3) (u3m. ¢ Pew. Ha C[ Ne 251/20.03.2018 r., 3m. ¢ Pew. Ha C[ Ne 393/28.02.2023 r)
MpomsiHa B MNpaBunata Ha PoHaa, B NpaBunaTta 3a oueHka u B [paBunaTta 3a ynpasneHue
Ha pucka, NpoMsiHa B 4OroBopa 3a Aeno3uTapHW yCryrn, KakTo u 3amsHa Ha Jenosutaps u
Ha YNpaBnsaBaLloTo APYKECTBO, Ce Aonycka cnen ogobpeHune ot 3amecTHUK-NpeaceaaTens.
lMon3BaHeTO Ha 3aeM npu ycrnoBuaTa Ha un. 27, an. 3 ot 30KNCAOIMNKWN ce gonycka cneg
paspelieHmne Ha KOH no npeanoxeHne Ha 3amecTHUK-NpeacenaTens.

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

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

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

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

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

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

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

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

OzpaHuYyeHusi KbM YnpaeJsisieauomo opyxecmeo

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

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

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

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

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

Bb3HazpaxdeHue Ha Ynpaensisau,omo dpyxecmeo

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

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

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

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

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

Takcu u dpyau pa3xodu 3a cmemka Ha ®oHOa

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

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

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

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

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

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

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

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

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

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

(3) YnpaBnsaBaLwlOTO APYXECTBO CKMNOYBA AOrOBOPUTE C AOCTABYNLMTE HA BBHLUHWU YCyrn
OT UMETO 1 3a cMeTKa Ha PoHAa, KaTo yBegomsBa 3a ToBa [lenosutaps. [leno3ntapaT Moxe
Aa Bb3pasu cpelly pas3xoAu, HanpaBeHU OT YNpaBnsBallOTO APYXEeCTBO 3a CMeTKa Ha
doHAa, KaTo OTKaxe Aa NOTBbPAM BKMIOYBAHETO UM B KankynumusaTa Ha HeTHaTa CTOMHOCT Ha
aktusnte Ha PonHga. MNMoTBbpkagaBaHeTo Ha HCA oT cTpaHa Ha [lenosuTtaps ce cumTta 3a
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ofnobpsiBaHe Ha M3BbPLIEHMTE OT YNpaBnsABaLWOTO APYKECTBO pas3xoanm 3a CMeTKa Ha
doHaa.

Pa3xodu 3a cmemka Ha UHeecmumopume

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

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

PeknamupaHe Ha ®oHOa

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

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

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

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

KoHgpudeHyuanHocm

Yn. 37. (1) YneHoBeTe Ha CbBeTa Ha AMpeKToOpuUTe Ha YNpaBnsBallOTO LPYXEeCTBO,
HEroBuTe CIyXUTenu M BCUYKM ApPYyrM nuua, padoTewm no AoroBop 3a YNpaBnsBalloTo
APYXXeCTBO, He MoraT Aa pasrnacsiBaT, OCBEH akO He Ca OMnpaBOMOLLEHM 3a TOBa, U Aa
nonaear 3a obnarogeTencreaHe Ha cebe ¢ Unn Ha gpyru nuua, dakTn n obeTosaTencTea,
3acaralim HanMYyHOCTUTE 1 onepauunTe No CMEeTKNTE 3a PUHAHCOBU MHCTPYMEHTM 1 3a napu
Ha doHOa, KaKTO M BCUMYKM ApYyrn dakTu n obCTosaTencTsa, NpeacTaBnsaBalin TbproBcka
TanHa, KOUTO Ca Yy3Hanu nNpu MU3MNbIHEHWE Ha chnyxebHute n npodecruoHanHUTe cu
3a40bIKEHNS.

(2) (U3m. ¢ Pew. Ha CO Ne 256/04.04.2018 r., nam. ¢ Pew. Ha C[ Ne 393/28.02.2023 r.)
YnpaensiBalloTo ApYXECTBO MOXe Aa NpenocTaBs CBEAEHUs MO NpeaxogHaTa pasnopenbda
camo no peaa Ha un. 91 ot 3PN, BbB Bpb3ka ¢ un. 107 ot SAKNCLAIKN.

OmzoeopHoCcm Ha Ynpaensieau,0mo opyxecmeo

Yn. 38. YnpaBnaBalLoTo ApYKEeCTBO OTroBap4a npen npurexarenute Ha asanose BbB doHAa
3a BCMYKM Bpeaun, NPeTbpreHn OT TAX B pe3ynTaT OT HeU3nbiHEHWE Ha 3agbIKeHusaTa oT
CTpaHa Ha YnpaBnaABallOTO [APYXECTBO, BKMOYUTENHO OT HENbNIHO, HETOYHO WU
HEeCBOEBPEMEHHO U3MbIIHEHME, KOraTo TO CE AbIIKM Ha MPUYUHK, 3a KOMTO [pyXecTBOTO
oTroeaps.

3amsiHa Ha Ynpaensieau,omo Opyxecmeo u ocuz2ypsieaHe Ha uHmMepecume Ha
npumexamesnume Ha 0si5ioee 6 ciyyall Ha 3aMsiHa Ha Ynpaesisieau,omo Apyxecmeo

Yn. 39. (1) 3amsaHa Ha YnpaBnsaBawloTO APYXECTBO Ce M3BbpLUBA CbrNacHo Y. 26, an. 3
3OKUCOIMKW npu oTHeMaHe Ha NuueHs3a 3a 3BbpLUBaHe Ha AENHOCT U Npu NpekpaTsBaHe
nnn obsBsBaHe B HECbCTOATENHOCT Ha YNpaBnsBaLwoTo APY>KECTBO.

(2) (N3m. c Pew. Ha C Ne 213/27.10.2017 r.) Npn oTHeMaHe Ha nNuueH3a 3a U3BbpLUBaHE
Ha OeVHOCT, Npu npekpaTtsaBaHe unu obsiBABaHe B HECBLCTOATENHOCT Ha YNpaBnsBawoTo
APYXecTBO, TO npepdaBa Ha [lenosvTtapsi He3abaBHO UAnata HanuyHa uvHopMauusa w
AOKYMeHTauus BbB Bpb3ka C ynpasneHueto Ha dPoHga. [enosntapAaT no U3KYeHue
ynpasnasa ®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 Npeasioxun NMCMEHO Ha NoHe TPW ynpasnsaBallm Apy>XecTBa Aa noemar ynpasneHueTo Ha
®oHA, CbOTBETHO Aa ro npeobpasysaT Ypes BNvBaHe Unu crivBaHe.

(4) MNokaHuTe no an. 3 ca C edHaKBO CbAbpXaHWe U ce npeacTaBsAT Ha 3aMEeCTHUK-
npeacepatens B 3-OHEBEH CPOK OT W3MNpallaHeTO UM Ha CbOTBETHUTE YNpaBnsiBaLLy
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APY)XeCTBa, KaTo ce MNoco4vBaT KpUTEpUUTE U MOTMBUTE, Bb3 OCHOBA Ha KOUTO Te3u
ynpaensiBalLm apyxectsa ca u3bpanu ot [lenosutaps. YnpasnasalymTe gpyxectea Tpsibsa
[la OTroBapAT HaW-Manko Ha crnegHuUTe YCroBuUs:

a) [la npuTexaBaT paspelleHVe 3a OpraHuavMpaHe W ynpaBrneHue Ha MoHe eaHa
[lefcTBalla KOMNeKTMBHA MHBECTULIMOHHA CXEMa;

b) KanutanoBata MM agekBaTHOCT W NUKBMOHOCT Oa OTrOBapsAT Ha HOPMAaTUBHUTE
N3NCKBaHMSA U Oa He O6baaT HapylweHu BCNeacTBMe NoemMaHe Ha ynpaBneHuMeTo Ha
doHaa;

c) MNMpe3 nocnegHuTe ABe rOAWHW, NPeaxXoXAalyM CKYBAHETO Ha AoroBopa, Ha
yrnpaBnsABalloToO APYXKECTBO [a He e HanaraHa WMyLLecTBeHa CaHKuus, a Ha
YfEHOBETE Ha YNPaBUTENHUS WM KOHTPOMHUA MYy oOpraH — agMUHUCTPaTUBHU
Haka3aHus 3a HapyweHusa Ha 3OKNCOMKWM n aktoBeTe no npunaraHeTo my.

(5) B egHomeceyeH CpoOK OT M3MnpawaHeTo Ha BCUMYKM MNokaHu no 4un. 3 B KomucusaTa
ynpaBnsaBallmMTe Apy>KecTBa, KOUTO MCKaT Ada noemar ynpaBneHneto Ha PoHga wunu
CbOTBETHO Aa ro npeobpasysaT, NpeacTaBaT Ha [enosuTaps nnaH 3a ynpaBrieHUeTo Ha
doHpa B cpok 1 roanHa oT NOeMaHeTOo Ha TOBa yrnpaBieHne Unu nnaH 3a npeobpasyBaHeTo

My.
(6) B 7-OHeBeH CpOK OT M3TMYaHe Ha cpoka no an. 5 [leno3antapat nsbupa ynpasensiBawoTo
APYXEeCTBO, KOETO Le MNOeMe YMnpaBIieHMeTO, CbOTBETHO LWe npeobpadyBa PoHaa, u

yBeaomsBa Komucuara, karto npunara I'IOD,pO6HI/I MOTMBU 3a HanpaBeHUA VI360p n
yBeaoMsBa CbOTBETHOTO ynpaBiiAaBaLLlO OPYXKeCTBO.

(7) N3bpaHoTo Ynpasnasawo [dpyxecTBO npeactaBa Ha 3amecTHuK-Npeacepartens B 14-
AHEBEH CPOK OT NosflyvyaBaHe Ha YBEOOMIIEHMETO, Ye e u3bpaHo, nnaHa 3a ynpaBrneHne Ha
doHAaa, KakTo M AOKYMeHTU no un. 37a ot Hapegba Ne 11 ot 2003 r. Ha KomucumaTta u
AOKyMeHTuTe no un. 145 ot 3QKUCOMKWN.

(8) (M3m. c Pew. Ha C[1 Ne 213/27.10.2017 r., n3m. c Pew. Ha C[1 Ne 251/20.03.2018 r., U3m.
c Pew. Ha C[0 Ne 393/28.02.2023 r.) lNpwn n3rotBaHe Ha OOKYMeHTUTe no an. 7 no-rope
YnpaBnsaBaLLoTO APYXECTBO HE MOXe [a NpoMeHsi cbluecTBeHo paBunarta u lNpocnekTa
Ha PoHaa, BKNIOYMTENHO Aa NPOMEHS PUCKOBUSA My Npodnn. 3aMeCcTHUK-NpeaceaaTensaT ce
npomsHacs no npeactaBeHnTe JOKYMEHTU No pegda Ha yun. 18 3OKNCAOMNKA.

(9) (N3m. ¢ Pewws. Ha C[0 Ne 213/27.10.2017 r., nam. ¢ Pewws. Ha C[ Ne 251/20.03.2018 r., 3m.
¢ Pew. Ha C[] Ne 393/28.02.2023 r.) Ako He 6bae nsbpaHo unu ogobpeHo ynpaBnABaLlo
APYXXECTBO, KOETO Aa ynpasensiBa, CbOTBETHO npeobpadyBa PoHaa, unm 3aMeCcTHUK-
npeacenaTtensaT OoTKaxe Aa M3gage paspelleHve Ha HOBOTO YnpaBnsBallo APYXKEeCTBO Aa
ynpasnasa ®oHaa, CbOTBETHO Aa ro npeobpasysa, 3anoysa npoueaypa no npekpaTsiBaHe
Ha PoHOa He3aBUCMMO OT U3TUYAHETO Ha 3-MeCceYHUsa CpokK no an. 2.

(10) YnpaensasalLoTo gpyxectso nybnunkysa Ha nocoveHute B Nasa VI, T. 4 oT NpocnekTa
MecTa CbobLLeHne 3a npekpaTaBaHe Ha ynpasreHneTo Ha doHAa OT YnpasnsiBawoTo
APYXXECTBO M 3a MpuYMHaTa 3a NpekpaTsaBaHeTO, KakTo M 4Ye nybnuyHOTO npeanaraHe u
06paTHOTO WM3KynyBaHe Ha [OANOBE Ca BPEMEHHO CMpPEeHW [0 OonpedensHe Ha apyro
ynpaBnsBaLLlo APY>KeCTBO.

(11) (M3m. ¢ Pew. Ha C[1 Ne 213/27.10.2017 r.) B cnyyaute Ha 3amsiHa Ha YnpaBnssawoTo
APY>KECTBO HOBOTO YNpaBsiBaLLo APYXECTBO € ANbXHO Aa nybrimkyBa Ha canTa Cu, KakTo U1
Ha canTa Ha NpeaulHOTO YnpaBnABallO OPYXEeCTBO [aHHM 3a HaMMeHOBaHWETO W
cefanuiLleTo Cu.

(12) YnpaBnsaBawoTo Apy>KECTBO (KaKTO CTapoTo, Taka U HOBOTO — B CIlyYai Ha 3aMsiHa) He
oTroBapsi npeg Kpegutopute cu ¢ aktueuTe Ha PoHaa.
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(13) OanoseTe Ha nHBecTUTOpUTE BbB POHOA, ChbXpaHABaHMW MO KIMEHTCKN NOACMETKN KbM
cMeTKaTa Ha cTapoTo Ynpasnssalwlo gpyxectso B LleHTpaneH [enosuntap vnu B Apyr
aenosvtap, ce NpPexBbpnAT MO KIMEHTCKM NOACMETKM KbM cMeTkata B LleHTpaneH
Henosntap vnn B pyr Aenosutap Ha HOBOTO ynpaBnaABallo ApyXecTBo. BnucaHute B
LleHTpanHeH [enosutap unum B Apyr Aeno3ntap LEHHM KHMXKa Ce cMmsATaT CApPsIMO BCUYKM
TPEeTM NnLa 3a LLEHHN KHMXKA Ha TEXHUTE NpUTEXaTenu, T.e. Ha NpUTexaTtennTe Ha OAnoBe,
He3aBMCUMO OT TOBa, Ye ca perncTpupaHu no NoACMeTKM KbM CMeTKaTa Ha Apyro nuue —
ynpaBfsBaLo OPYXeCTBO.

(14) (Hoea ¢ Pew. Ha C[0 Ne 213/27.2017 r.) Bcekn mHBeCcTMTOp MMa npaBo ga noucka
obpaTHO wu3KynyBaHe Ha [AnNoBeTe CUM NO BpeMe Ha npouedypata Mo 3amsaHa Ha
ynpaBnsiBallo ApyxecTBo, 6e3 ga AbimKM NO-BUCOKU Takcu u 6e3 Apyrn OOMbIHUTENHN
pa3xoam C U3KIKYEHNE Ha pa3xoanTe 3a obpaTHO U3KynyBaHe.

PA3LE VI
HAEIMNO3NUTAP

UN3uckeaHusi kbMm [enozumaps

Yn. 40. (1) (U3m. c Peww. Ha C[0 Ne 219/24.11.2017 r.) enoanTtapat Ha PoHaa e 6aHKa, KOSITO
OTroBapsi Ha u3uckBaHuATa Ha yn. 35, an. 1 ot 30KNCOMNKA wvnn uHBECTMLMOHEH
nocpeaHuK, KOMTO OTroBaps Ha M3UCKBaHUATA Ha yn. 35, an. 2-5 ot 3O0KNCONMKWA.

(2) (M3m. ¢ Pew. Ha CO Ne 393/28.02.2023 r.) [JenosuTtapAT, KakTO M 4YNeHoBeTe Ha
yrnpaBUTENHUTE U KOHTPONHUTE My OpraHu, He moraTt Aa 6baaT egHo U CbLo NN CBbP3aHO
nvue ¢ YnpaensaBaLwloTo APYXECTBO, C YNEeHOBETE Ha YNPaBUTENHUTE U KOHTPOSMHUTE My
opranun. TpsibBa ga ca cnaseHu 1 uancksaHudaTa Ha 4dn. 21 ot denernpan pernameHT (EC)
2016/438 Ha KomucusaAta 3a gonbnHeHue Ha [HdupektuBa 2009/65/EO Ha EBponelickus
napnameHT 1 Ha CbBeTa No OTHOLLEHME Ha 3aablKeHMATa Ha AenosntapuTe.

®yHKyuu Ha [enosumapsi

Yn. 41. (1) JenosuTapsaT cbxpaHsiBa N OCbLLECTBSABA HAO30p BbpPXy akTuemute Ha doHaa, B
TOBa YUCHO:

a) CbxpaHsiBa napu4yHU CpeacTBa M ApYrM akTuBKW, NputexasaHu ot PoHaa, Ha NMETO
Ha ®oHaa cbrnacHo pasnopenbuTe Ha HOPMaTUBHUTE akToBe W/UNW JOroBopa 3a
Aeno3nTapHu ycnyru,

b) Boau no csosi nogcmeTtka pernctpupanute B LleHTpaneH [Jenosutap wnv B gpyru
Aenosutapy 6e3HanMyHn (PMHaAHCOBWN MHCTPYMEHTU, NpuTexasaHu oT PoHAa;

c) Boau no ceBon knueHTCkn nogpernctbp B bbnrapcka HapogHa 6aHka Gbnrapckute
AbPXKaBHU LIEHHWN KHMXKA, NpuTexaBaHn oT PoHaa.

d) (Hoea ¢ Pew. Ha CO Ne 219/24.11.2017 r.) UN3nbnHaBa v apyrn yHKUmK,
npegsuaeHn B naea neta Ha 3OKUCAOIMKN n B Pernament (EC) 2016/438 Ha
Komucuata ot 17 gekemBpu 2015 rogmnHa 3a gonwnHeHne Ha Oupektnea 2009/65/EO
Ha EBponenckus naprnameHT n Ha CbBeTa MO OTHOLUEHME Ha 3agbiDKeHMATa Ha
aenosurtapure.

(2) AlenosnTapaT KOHTpoONMpa 1 U3BbPLLBA NNawaHusaTa 3a cmeTka Ha PoHpa.
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(3) [enosutapsT KOHTpPONMpa onpeaensHeTo Ha HeTHaTa CTOMHOCT Ha aktuBute, HCA Ha
€OVH A5, eMUCUOHHATa CTOMHOCT U LieHaTa Ha o6paTHO U3KynyBaHe Ha OsnoBeTe.

(4) OenosnTapaT ocbLLeCcTBABaA HAA30p 3a CnasBaHe Ha OCTaHanuTe U3NCKBaHWS Ha 3aKOHa,
noa3akoHOBUTE HOPMaTMBHU akToBe, Tean pasuna u MNMpocnekta Ha PoHOa OT cTpaHa Ha
YnpaBnasawoTo ApYXKeCTBO.

(5) OrtTHoweHnATa Mexay YnpasnsasawoTO [OPYXKEeCTBO KaTo  ynpasnasBalio W
npeacrtasnasawo ®oHaa, OT egHa cTpaHa, u [leno3untaps, oT Apyra cTpaHa, ce ypexaaT ¢
[0roBop.

Hoeoeop c Jenosumaps
Un. 42. (1) JoroeopbT ¢ [lenosntapsa Tpabea aa cbabpxa:
a) MNMpeameT Ha goroeopa,;
b) MNpaBa 1 3agbMKeHNA Ha CTPaHUTE;
c) Cpoka Ha goroeopa, yCrnosus v pef 3a UaMeHeHue, pasBansHe 1 npekpaTsiBaHe;
d) Pa3xoauTte no BMAOBE M HaYMHa UM Ha pasnpenerneHne Mmexay CTpaHuTe;

e) (Nam. ¢ Pew. Ha CI Ne 219/24.11.2017 r.) Opyrmute nanckyemn ot 3AKUCLOMKA n
akToBeTe MO nMpuraraHeTo My pasnopeadu u MUHUMAaNHUTE 3aabiDKUTENHU
efleMeHTU Ha poroeopa C genosuTtapsi cbrinacHo PernameHnT (EC) 2016/438 Ha
KomucusTa ot 17 gekemBpu 2015 rogmnHa 3a gonbrHeHne Ha Oupektnea 2009/65/EO
Ha EBponencknsi napnameHT n Ha CbBeTa MO OTHOLIEHME HA 3aabilKeHusTa Ha
AenosuTapure.

(2) Bb3HarpaxgeHvneTo Ha [leno3uTtaps ce onpenerns B 4OroBopa C Hero.

(3) QoroBop®bT ¢ [lenosuTaps ce CkIoyBa Npu cna3BaHe Ha YCTAaHOBEHUTE B 3aKOHa U Te3n
MpaBuna nanckBaHusa n orpaHnyeHmns. loroBopsbT ¢ [Jleno3utaps He MOxe Aa NPOTMBOPEYM
Ha Te3u NpaBuna n Ha HopmaTmBHaTa ypeaba. MNpu HeCcbOTBETCTBME MEXAY HOpMaTUBHaTa
ypenba n goroesopa ¢ [lenosntaps, ce npunaraT pasnopeabute Ha HopMaTuBHaTa ypeaba.

(4) Ycnosuarta Ha gorosopa ¢ [lenoautapsa He moraT ga 6baat NpOMeHAHN eQHOCTPaHHO OT
[enosutapst unu YnpaBnsaBawoTo APYXECTBO M OOrOBOPBLT HE MOXe Aa pedepupa KbM
BbTPELUHN JOKYMEHTW Ha [leno3uTaps nnm YnpaBnsBalioTo APYXXECTBO, KaToO NpaBUiHULMN,
Tapudun, obLM ycrnosua M Apyrn, KOMTo Morat ga Obgat NpPOMEHsIHM €4HOCTPaHHO OT
Henosntaps nnn YnpaensBawoTo OpYyXecTBO. Bcsaka npomsiHa Ha goroBopa ce npasu
3a0bJPKMTENHO B NMCMEHa hopMa 1 ce nognucea v OT ABETE CTPaHM.

lNpaea u 3adbswkeHus1 Ha [Jeno3umaps

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

a) faocurypu, vye nsgaBsaHeTo, npogaxbarta, 06paTHOTO M3KynyBaHe 1 o6e3cnnBaHeTo
Ha [AnoBeTe Ha KOoNnekTMBHaTa WHBECTUMLMOHHA CXeMa Cce W3BbplBaT B
CbOTBETCTBUE CbC 3aKOoHa U ¢ Te3u [paBuna;

b) Aa ocurypu, 4e CTOMHOCTTa Ha AANOBETE Ha KONEKTUBHATa MHBECTULIMOHHA CXema ce
n3yncnsaBa Npu cnasBaHeTo Ha 3akoHa u Tean Npasuna;

C) Aa ocurypu npeeexpaHe B 0OMYanHUTE CPOKOBE Ha BCUMYKM MapUYHW CPeacTBa B
nonsa Ha ®oHaa, NPoM3TUYALLM OT CAENKM C HETOBU aKTUBM;
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d) pa ocurypm, Yye goxoabT Ha PoHOA ce pasnpenens B CbOTBETCTBME CbC 3aKOHA U
Te3n NpaBuna;

€) PedoBHO Aa ce oTyuTa npepn YNpaBnsBawoTo APYKECTBO 3a NOBEPEHUTE aKTUBM Ha
doHAa 1 n3BbLPLUEHNTE OnepaLnn, BKIIOYUTENHO KaTo NpeaocTaBsi MbEeH ONUC Ha
akTuBuTe Ha PoHAaa;

f) [a ocbluecTBsiBa NpoBEpKa Aanu yrnpaensBalloTo APYXXECTBO € NPUENo 1 BbLBESO
npoueaypv 3a NpoBeXaaHe Ha CTpecC TECTOBE 3a NMNMKBUAHOCT Ha doHAa.

(2) (M3m. ¢ Pew. Ha CO Ne 219/24.11.2017 r.) [denosautapatr u3nbiHABaA U Opyrn
3a4bJPKEHNS, NPOM3TUYaLLM OT Z4OroBopa no yn. 42, 3aKoH, N0A3aKOHOB HOPMATMBEH aKT Unmn
PernameHnT (EC) 2016/438 Ha KomucusaTa ot 17 aekempu 2015 rogmHa 3a AOMbAHEHNE HA
Oupektnea 2009/65/EO Ha EBponenckus naprnameHT m Ha CbBeTa MO OTHOLUIEHME Ha
3aQb/PKEHNsATa Ha Aeno3uTapuTe.

(3) Mpwn n3nbrHEHWE Ha 3aabimkeHnaTa cn [lenos3nTapsaT e ANbXKeH 4a ce pbkoBOAW CaMo OT
WMHTEpeCcUTE Ha NpuTexaTenuTe Ha asnose BbB PoHAa.

(4) Oenosntapart oTtroBaps npeq YNpaensBalloTo APYXECTBO U NpUTexaTenuTte Ha gsanose
BbB ®POHOA 3a BCUMYKM Bpeaun, NPeTbpneHn OT TAX B pe3ynTaT OT HEeU3NbIIHEHME Ha
3agb/pKeHnsaTa OT CcTpaHa Ha [enosutaps, BKMAYUTENHO OT HEMbIIHO, HETOYHO U
HeCBOEBPEMEHHO U3MbIHEHME.

(5) (U3m. c Pew. Ha C[0 Ne 219/24.11.2017 r.) leno3ntapaTt cbxpaHsaBa aktuenute Ha doHaa
npu cnasBaHe Ha wu3anckeaHmata Ha un. 35a ot 3OKUCOMNKNA wn He otroBapsa 3a
3a4bJIKEHUATA CM KbM CBOUTE KpeauTopu ¢ aktmBute Ha doHga cbriacHo yn. 36, an. 1
3O0KNCOMKA.

(6) denosutapsaTt npu HUKaKBM O0BCTOATENCTBa HE MOXe Aa 6rokupa aktmem Ha doHga no
MCKaHWS, HACOYEHM cpeLly YNpaBnsBaLloTO APYKECTBO, HE3aBUCMMO Aanu Te3n UCKaHus ca
OT TpeTa CTpaHa, BKIYUTENHO OT CbAebHM m3nbnHuTenu, oT HaumoHanHa areHums 3a
NpUXoanTe U OT BCAKAKBU APYrN AbpXKaBHU OpraHu.

(7) Oenosntapat cbxpaHsiBa, 3anuceBa M oTdynTa akTuBMTe Ha PoHOa — KakTo PUHAHCOBM
WHCTPYMEHTWN, Taka W napudHuM cpenctBa — 3agbanaHcoBo, 6e3 ga rv BkAwyBa B
cyeToBOOHUSA cu BarnaHc.

(8) [HdenosutapsaT cbxpaHdABa W oTuMTa aktmBute Ha PoHOa — KakTo (PUHAHCOBM
WHCTPYMEHTW, Taka M napuyHn cpeactBa — OTAENHO OT CBOMTE aKTMBW, OT aKkTMBUTE Ha
YnpaBnsiBalloTO APYXECTBO M OT akTMBMTE Ha APYrn CBOW KIWEHTM MO AOroBopu 3a
Aeno3nTapHn ycnyru.

Bb3HazpaxdeHue Ha Jeno3umapsi

Un. 44. (1) PaamepbT Ha Bb3HarpaxageHveTo Ha [lenoantaps cneasa ga 6bae o60cHOBaH ¢
ornen Ha obu4arMHOTO Bb3HarpaxgeHue 3a paboTa CbC CblUMs Xapaktep U obem, u
nasapHuTe yCnoBus B CTpaHaTa.

(2) BbvsHarpaxgeHueto Ha [lenosuTtapsa moxe ga 6bae onpeneneHo kato TBbpAa Takca 3a
onpegeneH nepuvoa wwunuM TakCu M KOMUCUOHW 3a onpefernieHn onepaumm CbriacHo
Tapudata Ha [eno3utaps unu gorosopa ¢ [enosntapd, Hanpumep Takcu U KOMUCUOHW 3a
nogabpxkaHe 1 yrnpasrieHMe Ha CMETKM 3a LIeHHWN KHWXKa, 3a Napu4Hu NpeBoan, 3a KOHTPOr
Npy n34McnsaBaHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa. Bb3HarpaxgeHveTo Ha
[eno3utaps He MOXe fa ce onpefens unn npomeHsa 6e3 cbrnacneTo Ha YnpasnsBalloTo
OPYXeCTBO eAHOCTPaHHO oT [lenoautaps ¢ NpoMsiHa Ha HEFOBY BbTPELLHU OKYMEHTU, KaTo
npasunHUUN, Tapmudn, obLum ycnosmsa n gpyru.
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3amsaHa Ha [Jeno3zumaps u ocu2ypsieaHe Ha UHMepecume Ha rnpumexamesiume Ha
dsnoee npu 3amsiHa Ha [Jeno3umapsi

Yn. 45. (1) (M3m. ¢ Pew. Ha C Ne 251/20.03.2018 r.) 3amsHa Ha [eno3uTapsa ce gornycka
camo cnepg ogobpeHune ot Komucusta no npeanoxeHne Ha 3aMecTHUK-Npeaceaatens npu
yCrnoBusaTa 1 no pefa Ha AenCTBALLOTO 3aKOHOA4ATENCTRBO.

(2) (N3m. ¢ Pewws. Ha C Ne 219/24.11.2017 r.) OgobpeHune 3a 3amsHa ce u3gasa, caMo ako
HOBUAT [OEeno3vTap € NnuUEH3MpaH W Hags3upaBaH MO HaanexHus ped, OTroBaps Ha
nanckeaHunata Ha un. 35 30KNCAMKN, pasnonara ¢ HeobxognmaTa KagpoBsa, kanuTtanoea u
nHopMaLMoHHa 06e3ne4YeHOCT, KakTO M ako ca CnaseHu Apyrute W3MCKBaHWUS Ha
3OKUCOMNKWU n Hapeabute no npunaraHeTo my.

(3) MNpwn B3emaHe Ha pelleHne 3a 3amsHa Ha [lenosuTtaps YnpaensBawloTo APYXECTBO B3ema
npeaBua BCMYKM NOCOYEHM B NpeaxogHaTa anvHes 1 HopMaTUBHO YCTAHOBEHW N3WUCKBAHWS
N OrpaHuyeHus, MpunoXMmu Mo OTHolleHne Ha [enosutaps. [pu HacTbnBaHe Ha
NMocoYeHnTe B 3akoHa obOcToATENncTBa YNpaBnaABawOTO ApYXecTBo nodasa B KomucusaTa
HeobxoanmuTe OOKYMEHTU 3a ogobpsiBaHe Ha 3amsiHaTa Ha [enosuTaps He3abaBHO cries
y3HaBaHe 3a HaCTbMBAHETO UM.

(4) B cnyyauTe Ha npekpaTtsiBaHe Ha goroeopa ¢ [leno3utapsi N0 B3aMMHO Cbrilacue Unm ¢
npeauMsBecTue, YnNpaensBalOTO APYKeCTBO € [ANbXHO Aa nogage B Komucusita
HeobxoanmmuTe AOKYMEHTM 3a ogobpsiBaHe Ha 3amsHaTa Ha [Jeno3utaps He No-KbCHO oT 14
OHW Npean yroBopeHaTa Unu onpeaeneHaTa B Npean3BecTMeTo gata Ha NpekpaTsBaHe Ha
Aorosopa.

(5) (M3m. ¢ Pew. Ha CO Ne 251/20.03.2018 r.) MNapunyHute cpenctea u 6e3HannyHuTe
(PUHAHCOBM MHCTPYMEHTU Ha PoHOa ce NpexBbprsaT Mpu NOCOYeHUs OT YNpasnsaBawoTo
ApyxecTtBo 1 ogobpeH ot KomucuaTa HoB [leno3uTap, CbOTBETHO MO KITMEHTCKM NOACMETKM,
OTKpUTK B eno3uTapHa MHCTUTYLMS KbM CMeTKkaTa Ha HoBus [enoautap. MpexBbpnaHeTo
Ha HanNM4yHWM UHAHCOBU MHCTPYMEHTU U APYrn akTMBK Ce U3BbpPLUBA C NpeJaBaHeTo UM Ha
HoBuA [enosutap. KOHKpeTHUTe CcpoKkoBe, pedabT W npouedypute 3a MpexBbprsHe Ha
aktusute Ha PoHga npu apyr Oenosutap ce yroBapdaT B gorosopa ¢ [enosutaps un ce
n3BbpLIBa cneq ogobpeHuneTo no an. 1. Te3an cpokoBe He MoraT Aa 6baaTt no-kpaTku oT 5
AHW, CYMTaHO OT JaTaTa Ha NMUCMEHOTO yBeJoMIieHne OT YNpaBnsaBawoTo OPYXKECTBO A0
[enoautapst OTHOCHO nony4yeHoTo oT Komucusita ogobpeHne Ha 3amsaHara.

(6) (M3m. ¢ Pew. Ha C Ne 213/27.10.2017 r.) 3amsiHaTa Ha [eno3utapsa ce n3BbpLUBa MO
Ha4uH, rapaHTMpaLl HenpekbCcHaTO N Be3nNpensaTCTBEHO U3MbIIHEHNE HAa 3aabiMKeHUsTa no
un. 43 ot lMNpasunata. Ctapuat JenosuTtap npogbirkaBa Aa U3nbiHABa PyHKUMMTE CU OO
MOMEHTA, B KOUTO HOBUAT [Jeno3ntap e B CbCTOSHWE Aa M NoeMe B NbJiHA CTEMEH.

(7) Oenoauntapar (kakTo CTapu4aT, Taka U HOBUAT — B Cllydan Ha 3amMsaHa) He oTroBaps npeg
Kpegutopute cu ¢ aktuute Ha doHaa, T.e. kpeguTopuTe Ha [denosntapsa He moraTt Aa
yOooBneTBopsABaT B3eMaHusTa CU, KaTo HacovaT M3NbMHEHWEe BbpXy akTmeum Ha PoHAa,
He3aBMCUMO OT TOBa, Ye aKTUBUTE Ce CbXxpaHsiBaT B [leno3nTtaps unm KbM HErOBM CMETKN B
Aeno3nTapHN NHCTUTYLUN.
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PA3LE Vil
WHBECTULINOHEH NOCPELHUK

¢yHKL¢UU Ha UHeeCcmuuyuoHHUs ﬂOCpedHUK

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

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

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

PA3LEN Vil

MAPKETMEWKBP U CJTYYAN HA CITUPAHE HA TbPIrOBUSITA HA BTOPUYEH
NMA3AP

®yHKyuu Ha Mapkemmelkbpa

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

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

(3) MapkeTMekbPBT MMa Npaso:

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

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

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

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

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

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

(2) (M3m. ¢ Pewws. Ha CIO Ne 213/27.10.2017 r.) TvproBusita ¢ gsnose Ha PoHaa, cnpsiHa no
peda Ha an. 1, ce Bb30OHOBsABa MO MCKaHe Ha YNpaBnsBallOTO APYXeCTBO, KaTo ce
yBegomsiBa Komucusata, n Bb30OHOBSBAaHETO Ha TbproBusTa TpsibBa ga 3anoyvHe He no-
KbCHO OT eanH paboTeH AeH crieq oTnagaHe Ha YCnoBuSATa 3a CnMpaHe Ha TbproBusTa.

PA3LEI IX
PA3KPUBAHE HA UH®OPMALINA. oguUT

Pa3kpueaHe Ha uHghopmayus

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

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

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

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

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

cTpaHuua.

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

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

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

Odum

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

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

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

PA3LEN X
[MPEOBPA3YBAHE U NMPEKPATSIBAHE

lpeo6pa3ysaHe

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

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

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

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

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

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

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

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

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

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

OpuzuHanu

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

3AKITOYUTETIHN PA3INOPELBU

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

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

§ 3. (HoB c Pew. Ha C[ Ne 251/20.03.2018 r., uam. ¢ Pew. Ha C[1 Ne 256/04.04.2018 r.)
“BET” e BOpCOB MHOEKC 3a LIEHHWU KHMXKA, KOWTO ce Kankynumpa un nybnukysa ot bykypelukaTta
doHpoBa 6opca. HaMmeHoBaHMETO Ha MHAEKCa € 3alUTEHO KaTo TbproBcka Mapka Ha
Bykypelwkata ¢oHgoBa Gopca. HeekcknysmBHuM npaBa 3a M3MNon3BaHe Ha TbproBckaTta
Mapka BbB Bpb3ka Cc “Expat Romania BET UCITS ETF” ca npepoctaBeHu Ha
YnpaBnsBalwoTo ApYyXeCcTBO C NULEH3NOHEH O0roBop, ckrnwoveH ¢ bykypellkata ¢oHOoBa
6opca.

§ 4. (M3m. c Pew. na C[0 Ne 251/20.03.2018 r., npeanwweH § 3) Tesu NpaBuna ca npuetn ¢
Mpotokon Ne 190/23.02.2017 r., MNpotokon Ne 213/27.10.2017 r., [lpotokon Ne
219/24.11.2017 r., lNpotokon Ne 251/20.03.2018 r., Npotokon Ne 256/04.04.2018 r.,
Mpotokon Ne 385/13.01.2023 r., [lpotokon Ne 393/28.02.2023 r., [Mpotokon Ne
000/00.03.2023 r. n lpotokon Ne 436/18.12.2025 r. Ha CbBeTa Ha OupeKkTopuTe Ha
YnpaensBallo gpyxectso ,Ekcnat AceT MeHnmxkMbHT® EALL.
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