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NMPABUITA HA BT® “EXPAT ROMANIA BET UCITS ETF”

PA3OEN |
OBLLUN PA3MNOPEABM

O6wu pasnopedbu

Yn. 1. (1) (U3m. ¢ Pew. Ha CO Ne 256/04.04.2018 r.) BopcoBo TbpryBaH ¢oHa “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) ®oHaBLT € 060cO06eHO MMYLLECTBO C LeNn KONMEKTUBHO WHBECTMPaHEe B MPexXBbprnsemu
LEHHU KHWXa 1 APYrn NMKBUAHW duHaHcoBKu aktmem no un. 38, an. 1 ot 3AKUCAINKU Ha
napu4yHM cpeacrtea, HabpaHu 4pe3 nybnuyHO npeanaraHe Ha [OAnOBE, KOETO ce
OCBbLLECTBSIBA Ha NPUHLMNA Ha pasnpedenieHmMe Ha pucka OT ynpaBnsiBaLlo OpYXeCTBO.

(4) ®oHOBLT ce opraHu3Mpa M ynpasnsiBa OT ynpasnsBawo 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 3agbiPKeHusiTa U LOroBopute u
OCTaHarnoTo NPUNOXMMO 3akoHoadaTencTeo Ha Penybnuka Bwnrapus.

(5) YnpaBnsaBaLwoTO APYXECTBO NpuUTEXaBa paspelleHne 3a OpraHnsvMpaHe n ynpasneHune
Ha ®oHpa no an. 1, usgageHo ot Komncusta 3a dumHaHcoB Haasop Ne 164-Ad o1 11.12.2017
r.

(6) (N3m. c Pew. Ha C[0 No 213/27.10.2017 r.) doHABLT Ce cunTa 3a yupeeH c 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 ynpasrneHne Ha PoHaa YnpasnsaBawoTo
OPYXeCcTBO [encTBa OT CBOe UMe, KaTo NMocoyBa, Ye fencTBa 3a cmeTka Ha PoHpaa. Mpu
OCbLLECTBsIBAHE Ha OENHOCT, CBbp3aHa C nNybnuyHOTO npennaraHe Ha BTOPUYEH Masap
(bopcoBa TbproBusi) Ha ganosete Ha PoHAa, KaKTo U C M3gaBaHETO M OOpaTHOTO MM
M3KyrnyBaHe Ha MbpBUYEH Nasap, YNpaBnsiBallOTO APYKECTBO AeWCTBa OT MMETO WU 3a
cmeTka Ha Ponpa.

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

HedurHuyuu u csKkpaweHus

Yn. 2. (M3m. ¢ Pew. Ha C[1 Ne 256/04.04.2018 r., nam. ¢ Pew. Ha C[] Ne 393/28.02.2023 r.)
B HacTosiwuTe MpaBuna cnegHuTe oyMu 1 M3pasv UMaT 3HavyeHue, KakTo crieasa:

3aKOH 3a AeNHOCTTa Ha KONEKTUBHUTE UHBECTULIMOHHU CXEMU U

1. ,30KACAONKN“
Ha Apyrv NpeanpusiTusi 3a KONeKTUBHO MHBECTMPaHe
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2. ,,3Noen“ 3aKoH 3a nasapuTte Ha PUHAHCOBU MHCTPYMEHTU
‘Expat Romania BET UCITS ETF”, yypegeH v m3BbpLiBaly
3., doHAbLT" AerHOCT cbrnacHo un. 4, 4n. 5 u cn. ot 3dKNCAMNKU

4. ,,¥YnpaBnsaBawoTo
apyxecrtBo*“

KoeTo e
86 ot

.Ekcnat Acer MeHUOXMBHT"
ynpaensaBallo  OpYXeCTBO
3OKNCOMNKA

EAL, rp. Codwms,
no cCMUCbNA Ha 9.

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. ,deno3utap*

BaHka nnu HebaHkoBa hrHAHCOBA UHCTUTYLMS, OTroBapsiLLa Ha
ycrioBusTa M uU3nNbrHsiBawa dyHkuMnute no naea neTta ot
3OKNCOMNKA

8. ,,3aMeCTHUK-

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

npeacenaTensT Hafasop, pbKOBOAELL, ynpasneHue ~Haasop Ha
P MHBECTULUMOHHAaTa JenHoCT"

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

10. ,,MHpekc’, BopcoBuaT nHgekc, konto PoHOBLT pennmkupa MbiHo

»PedepeHTeH

nHpgekc

12. ,,[pelwka 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. ,Mpocnekra“

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

15. ,,MpaBunara 3a
OLleHKa“

MpaBuna 3a oueHka Ha nopTdenna u 3a onpegensHe Ha
HeTHaTa CTOWHOCT M Ha WHOMKaTMBHATa HeTHa CTOWMHOCT Ha
aKkTuBuTe

16. ,,PaboTeH 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 obpxaBa e ObpXaBa, KOATO HE € YrieHka No CMUChIa Ha
T.17

19. ,,PerynupaH
nasap*“

PerynupaH nasap € MHOrocTpaHHa CucTema, opraHusvpaHa
n/unu ynpaensiBaHa OT NasapeH onepaTop, KOSTO cpella unu
CbOencTBa 3a CpeLlaHeTo Ha WHTepecuTe 3a MOKynka 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, [OMyCHaTUM OO0 TbProBusl CbINACHO HEWHUTE
npasuna w/unm cuctemn, nuueHsnpaHa u yHKUMOHUpaLLa
penoBHO B CbOTBETCTBME C n3nckBaHusTa Ha 3PN 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 KHMxa“

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 MHCTUTYUUKM, M3BbPLUBALLM TakmBa [OEWNHOCTU
(6e3Hanu4yHn LEHHN KHMXa), nnu OOKYMEHTM,
Matepvanumsanpalim npexBbpsiMMn npaBa (HanuMyYHU  LEeHHK
KHWXa), KOMTO MoraT Aa 6baar TbpryBaHM Ha KanuTanoBus
nasap, C U3KINYEHNE Ha NNaTeXHUTE MHCTPYMEHTM, KaTo:

1. aKumMm B OpyXecTBa U APYrN LIeHHU KHWXKa, eKBMBaNeHTHU
Ha akuuMTe B KanuTanoBW [ApyXecTBa, MepCOHanHu
APY)XeCTBa W OpYyrM  opuauMdecky nuvua, Kakto U
Aeno3nTapHu pasnucky 3a akLuu;

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

3. ApYyrv LeHHN KHWXa, KOUTO AaBaT npaBo 3a npuaobusBaHe
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. ,MiHCTpyMeHTU Ha
napuvyHmsa nasap“

MHCTPpYMEHTM Ha napuyHMs nasap ca WHCTPYMEHTWU, KOWUTO
obun4ariHo ce TbpryBaT Ha Napu4HMA Nasap, KaTo KPaTKOCPOYHMU
ObPXXaBHN LIEHHU KHMKA (CbKPOBULIHWM OOHOBE), AENO3UTHM
cepTUdUKaTU U TbProBCKM LIEHHM KHWXKA, C WU3KMYEeHWe Ha
nnaTeXxXHUTe UHCTPYMEHTH.

22. ,,HeTHa cToMHOCT
Ha aktusute“, ,HCA*“

HeTHa cTtonHocT Ha akTmBuTe Ha PoHaa.

23. ,,BanngHa
nopbuka“

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

24. ,,AHaukaTuBHa
HeTHa CTOMHOCT

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

25. ,MHCcTUTYUMOHA-
JfleH UHBeCTUTOpP*

3a ,MHCTUTyUMOHamneH WHBECTUTOP® Ce CcuYuTaT BCUYKM
3acTpaxoBaTenHn  ApyxecTBa, 0aHKM,  MHBECTMLMOHHMU
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) (M3m. c Pewws. Ha C[ Ne 256/04.04.2018 r.) HaumeHoBaHueTo Ha PoHaa e “Expat
Romania BET UCITS ETF".

(2) CbBeTbT Ha AOupeKkTopuTe Ha YnpaBnsBallOTO APYXECTBO MOXe Aa npueme dupmeH
3Hak Ha PoHpa.

HaHHu 3a Ynpaensieawomo opyxecmeo

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

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, OLleHKa Ha
aKTUBUTE U U3YNCMsIBaHe LeHaTa Ha AsroBeTe, KOHTPON 3a cnas3BaHe Ha 3akOHOBUTE
N3NCKBaHWS, yNpaBfeHne Ha pucka, BOAEHE Ha KHUraTa Ha npuTexarenure Ha ganose, B
cnyyavTe Ha M3BbpLUBAHE HA OEWNHOCT MO ynpaBfieHWe Ha KONEKTMBHA WHBECTULMOHHA
cxema C npomsxof OT Apyra Obp)XaBa u4feHka, pasnpefeneHve Ha AVBUOEHTU U OpYru
nnawaHusa, msgaesaHe, npodaxba m obpaTHO M3KynyBaHe Ha OAf0Be, M3NbIIHEHWE Ha
A0roBopw, BOAEHE Ha OTYETHOCT;

3. MapKeTMHIOBM YCNyru.

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,
BKMIOUMTENHO MNOPTenn Ha npeaonpusaTue 3a KONEKTUMBHO WHBECTMPaHe, BKIIHOYBaLL
(PMHaAHCOBM MHCTPYMEHTU, MO coOCTBeHa npeleHka, 6e3 cneuwanHuM HapexgaHusa 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-Y[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) YnpaBnsiBaLLlOTO OPYXECTBO MMa egHOCTENEHHA CUCTEMA Ha yNpaBreHue.

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
dMHaHCOoBM 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 APYKEeCTBO 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 bopcogo 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 KOpenauma ¢ 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 NNn ga He MHBECTMpPa C TOYHOTO TErfo Ha CbOTBETHATa KOMMaHUs B
PedepeHTHUA umHaekc. PoHABLT ce cTpemu ga cnegsa PedepeHTHUss nHOekc, kato e
Bb3MOXHO pasnpegeneHneto Ha akuuute BbB PoHOA Oa ce OTKIOHABA OT ToBa Ha
PedepeHTHNs nHaekc nopagun orpaHNYeHnsATa 3a KOHLUEHTPaLUms, MOCOYEHM B 3aKOHa, UNn 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 orpaHmMyeHusa B lNpasBunarta. 3a Aa ce ocurypu npospavyHocTTa Ha
MeToAa, MO KOWTO Ce pennukmpa npeacraBaHeTo Ha PedepeHTHNS nHAEKC, MHBECTUTOpUTE
MoraTt Aia HaMepsT akTyanHa uHopmMaLms 3a cbCTaBa Ha nopTdonmoTo Ha “Expat Romania
BET UCITS ETF” Ha cTpaHuuaTa, otaeneHa 3a ®oHaa, Ha www.expat.bg. Yectotata Ha
akTyanusauusa n/unu gataTa, Ha KOATO ropecrnomeHaTata uHgopmaumsa e aktyanmampaHa,
Ca NoCOYEHM Ha CblliaTa MHTEPHET CTpaHuua.

(3) CteneHTa, B KOATO eAMH OOHA 3a OAUPEKTHA pennuKauus MoXxe 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 oTbeEnexu, ye:

a) MoraT ga Bb3HWKHAT M3BBLHPEOHM OOCTOATENCTBa, Kato Hanpumep, HO He camo,
paspyLUNTESIHM Na3apHN YCIOBUS UMK U3KITIUYUTENHO HecTabunHn nasapu, KOMTo ga
oTAanevar 3Ha4YnTenHo npeacraBsaHeTo Ha PoHaa oT ToBa Ha PedepeHTHUA MHAEKC;

b) Mopagn pasnuMyHK akTopn, BKAKYMTENHO TakCU W pasxoau, INMMUTU  3a
KOHLeHTpauusi, ApYrn NpaBHM NN perynaTtopHN orpaHnYeHnst, KakTo U B HAKOW cryvaun
HENWKBMOHOCTTA Ha ONpeAernieHn LIeHHW KHWXKa, MoXe Aa He 6bAe Bb3MOXHO WMNnn
NPakTUYHO A Ce UHBECTMPA BbB BCUYKN KOMMaHUN OT PedepeHTHMA NHAEKC, UW/unu B
CbLUMTE NPONOPLMK, KaKBUTO ca B PedbepeHTHMS MHOEKC.

(4) WNHBecTuumoHHaTta ctpaTterns Ha doHaa npegswxga peanusmMpaHeTo Ha npuxogu oT
AVBUAOEHT, KOUTO Aa 6baaT peMHBeCcTMpaHu B akumm ot PedepeHTHUSA nHaekc.
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(5) POHABLT € M3NOXKEH Ha PUCKOBE 3a BOMATMITHOCT Ha OTKIOHEHWETO Mpu cnegBaHe Ha
PedepeHTHUA nugekc, T.Hap. [ pewka oT cnegsaHe” (“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 crnegBaHe” e BONATUIMHOCTTA (M3MepeHa Ype3 aHyanuanpaHoTo CTaH4apTHO
OTKMOHEHME) Ha pa3nukaTa Mexay roguHaTta goxogHoct Ha PoHAa 3a cneaBaHe Ha MHAEKC
M roguiHaTa AOX04HOCT Ha camust IHOekc.

(7) OvakBaHOTO paBHULLE Ha roguiHaTa ,[pewka oT cneaBaHe” Ha PedepeHTHUA nHgekc
npy HopmanHu nasapHu ycroeusi € 10.00%. OvakBaHaTa rpeLuka oT criegBaHe ce cMsiTa Bb3
OCHoBa Ha npegcTtaBaHeTo Ha HCA Ha ®oHpa cnpsamMo JoxodHocTTa Ha PedbepeHTHus
NMHOEKC, NpUemMankn, Ye noslyyeHuTe AMBUOEHTU OT KOMMOHEHTUTE Ha MHaekca (Ccbwo ce
pevHBecTupat. O4akBaHOTO paBHMLLE € onpedeneHo Bb3 OCHOBA Ha MCTOPUYECKN TECTOBE
(,0exTecToBe®), BKMNOYBALLM WCTOPUYECKOTO nNpeactaBsaHe Ha BET u cumynmpaHoTo
npenctaessHe Ha “Expat Romania BET UCITS ETF” cnpsiMmo Hero, KaTo ce uma npeasuj
HeBB3MOXHOCTTa Ha PoHaa aa pennuknpa BET Ha 100% nopaan 3aKOHOBW OrpaHnyeHuns,
CBBbP3aHM C NIMKBMAHOCTTA, OMaKBaHW rOAVLIHN pa3xoan 3a ynpasreHne u pyru, n cpegHn
OYakBaHW OTKITOHEHMS B KOTUPOBKUTE ,KynyBa-npofasa“ Ha akummite ot BET.

(8) MNMpeaBuna BrcokaTta BoNaTUITHOCT Ha PedepeHTHUA nHgekc, komto PoHAbT crieasa, Ton
ce Knacmduumpa KaTo ,,BUCOKOPUCKOB®.

UHeecmuuyuoHHa 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 3@ NbAHO hU3NYECKO pennmknpaHe
Ha nHgekc “Expat Romania BET UCITS ETF” we nHBectmMpa no cnegHus HaumMH U CbrnacHo
MNpasunarta Ha PoHaa:

1) (U3m. c Pew. Ha CO Ne 213/27.10.2017 r.) flo 100% oT akTMBMUTE Ha POHAA B aKUmm 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 PedepeHTHUs nHaekc. Npu obcToaTencrea, He3aBuceLLmM 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 AMUCMPONOPLMOHANHO rofieMu napuyHm NoToum
N3BBH KOHTPOMa Ha YNpaBnsBawoTo APY>KECTBO.

2) (M3m. c Pew. Ha C[1 Ne 251/20.03.2018 r.) o 20% oT aktuBMTEe Ha PoHAA BBLB BOrose
B 6aHku, nnatMMu Npu NOMCKBaHe, UMK MpU KOUTO CblLUEeCTBYBa NpaBoTo Aa 6baaT
N3TEerneHy No BCAKO BPeMe 1 C AaTta A0 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 ceganve B TpeTa Abpxasa, Npu yCrnoBue, 4Ye e 06eKT Ha perynauum,
kouto Komucusata no npeanoxeHve Ha 3amecTHUK-Npeacenatens e onpegenuna 3a
€KBUBAIEHTHN Ha Te3n CbIMacHO NpaBoTo Ha EBponernckus cbios;

3) (M3m. c Pew. Ha CO Ne 219/24.11.2017 r., uam. ¢ 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 € BKMYEeHa B CNUCHK, ogobpeH oT Komucudara no npeanoxeHue Ha
3amecTHuUK-Npeaceaartens, caMmo B crieqHMTe Unm NoA0OHN UKMOYUTENHM CRyYau:

a) Mpu gMcnponopumMoHanHo 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.) lNpun H1UCKa nasapHa NUKBUAHOCT — B

C) cnyyam 4ye e HEBB3MOXHO Aa ce pebanaHcupa PoHOABT CAPSIMO BCUYKU MO3MLMK
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) Bucok naszapeH, NonMTUYECKN UM CUCTEMEH PUCK, KOUTO MOXe [ja Bb3NpensTcTBa
ynpaerneHneTo Ha PoHAa B HOpMariHu nasapHu YCroBus;

e) YnpaBnsaBawoTo OPYXECTBO, ako NpeueHu, Ye HSAKOW OT ns3bpoeHute 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 PedepeHTHNA nHOEeKC.

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 C[1 Ne 251/20.03.2018 r., u3m. ¢ Pew. Ha C[] Ne 256/04.04.2018 r.) ,Expat
Romania BET UCITS ETF” uenu aa Bb3npounsseae MakcumanHo 6rM3ko cbCTaBa Ha MHaekca
BET, 3a KOWTO ca B curna crnegHuTe ycnosus:

a. CbCTaBbT Ha MHAEKCa e JoCTaTbyHO AnBepcuduLmpaH;
0. MHaoekcbT npeacTaBnsiBa agekBaTeH OeHYMapk 3a nasapa, 3a KOMTO ce OTHacs; U
B. MMy6nvkyBaH e No NoaXOAsLL Ha4YuH.

Kato ¢hoHO 3a nacuBHO cregBaHe Ha WMHOEKC, OTroBapsil Ha ropHuTe ycnosus, “Expat
Romania BET UCITS ETF” Hama gpyru orpaHn4yeHust, ocBeH Toea 3a Ao 20% B akuuu Ha eguvH
€MUTEHT, YacT oT PedepeHTHMs nHaeke, cbrnacHo un. 46, an. 1 ot 30KUCOMKA.

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
N3BBHPEAHM Na3apHU YCroBus, CMSAHa Ha CTpyKTypaTa Ha PedhepeHTHUA nHaeke, nopbyka 3a
3anuceBaHe wnn obpaTHO u3kynyBaHe BbB PoOHAA, HUCKA MNaszapHa NMKBUOHOCT U HUCHK
n3TbpryBaH 6opcoB ob6em 1 ap. Y[ n3sbpLiBa BCsko pebanaHcupaHe Ha nopTdenna Ha BT,
BOAEHO NMpean BCUYKO OT MHTEpeca Ha MHBECTMTopUTe M OT MaHaaTa Ha dPoHaa ga cnefga
PedepeHTHua wmHaekc. C uen cnasBaHe Ha 3aKOHOBUTE NUMUTU U MNOOObPXKAHETO Ha
NMKBUOHOCT M C Len nocpeLlaHe Ha HyxanuTe 3a o06paTHO n3kynyBaHe, POHABLT e noaabpxa
MWHUMANHO HMBO HA NapW4YHU CPEACTBa W EKBUBANIEHTW, KOETO OrpaHuyaBa TErnoTto Ha
aKkumm, kouTto ga pennukupaT PedepeHTHUA MHOEKC;

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

(3) PuckosaTa ekcnosunums Ha doHaa KbM HacpeLlHaTa cTpaHa npu U3nonssaHe Ha TeEXHUKU
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 CTO OT aKTMBUTE B OCTaHanNuTe cny4au.

(4) ObwaTta CTOMHOCT Ha MHBECTULMUTE MO an. 2-3 B LEHHWU KHMXa UM MHCTPYMEHTU Ha
napuvyHus nasap, ws3gageHu OT efHO fnvue W BoroBeTe npu ToBa Ivue, KakTo U

Ctp. 8 0T 45



expatcapital

NMPABUITA HA BT® “EXPAT ROMANIA BET UCITS ETF”

eKcno3numsiTa, Bb3HUKHANa OT TEeXHMKM 3a e(eKTUBHO YyrnpaBrieHMe 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 Napu4HMsA Nasap ca M3gafeHu Unv rapaHTMpaHu OT AbpKaBa YreHKka 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) Nuuara, npuHagnexalw KbM efHa rpyna 3a LenuTe Ha CbCTaBsiHe Ha KOHCONavpaH
(PUHaAHCOB OTYET CbIMNAcHO NPU3HATUTE CYETOBOAHM CTaHAAPTW, Ce pasrnexaaT KaTo eaHo
nvue Npuv npunaraHe Ha orpaHudeHusaTa no an. 2-4.

(7) ObwaTta CTONHOCT Ha UHBECTULMUTE B MPEXBBPIAEMN 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 ekcnosmuus Ha PoHOa KbM HacpewHaTa cTpaHa Y[
B3ema npenBug orpaHMyeHusaTa no an. 2-4, ako cbuecTtsyBa obesneyeHne. O6esneyeHneTo
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 ekCnoanuusl, Bb3HUKHaNa 4pes n3nos3BaHeTo
Ha TeXHUKN 3a edeKTMBHO ynpaBreHne Ha nopTdenna CcbrnacHo MeToda Ha noeTute
330 bIMKEHUS.

(10) Mpu un3umcneHveTo Ha puckoBa ekcnosvums Ha PoHaa KbM HacpellHa CTpaHa,
npou3Tuyalla oT TEXHUKM 3a ePeKTUBHO ynpasneHue Ha nopTderna no an. 3u 4, Y[ tpsabesa
Aa BKNHOYBaA MpU U3YMCIEHUSITA BCSKa PUCKOBA EKCMO3uLMs KbM HacpellHa CcTpaHa,
npomnsTmnyalla oT TEXHUKM 3a eheKTMBHO yrpasieHne Ha noptdenna.

(11) YO, penctBawlo 3a cMeTKa Ha BCUYKM YyNpaBnsiBaHW OT HEro ooHAOBE, 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 akuuuTe 6e3 NnpaBo Ha rnac, u3gageHn oT eaHo Nuue;

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 npuaobveaHe
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, puckoBaTa ekcrnosmumnsa Ha PoHAa KbM BCSIKa 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
cny4yaw.

(14) OrpaHnyeHnaTa nNo TO3W YNEH He ce npunaraTt, KoraTo ce ynpaxHsBaT npaBa Ha
3anuceBaHe, NpomM3TUYaLLKM OT MPEXBbPASEeMU LIEHHU KHMXa U MHCTPYMEHTU Ha napudHug
nasap, KOUTO ca 4acT OT akTuBuTe Ha PoHAa.

(15) B cnyyante u npu ycnosusaTa, npeasuaeHun B Npasunarta Ha PoHOa n cbrnacHo yn. 50,
an. 2 u 3 ot 30KNCAOIMKW, Hakou OT orpaHMyeHusiTa no NpeaxodHnTe annHen morar 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 Komucnsita € KOMNeTEHTEH OpraH, CbLUMTE OrpaHMyeHuns oT
n3peveHne NbPBO OTNadaT 3a CPoK A0 6 Meceua OT gataTa Ha BNMCBAHE Ha CIIMBAHETO UMK
BMMBAHETO B CbOTBETHUSI PEMUCTBP.

(16) Mpw HapyLlweHe Ha MHBECTULMOHHUTE OrpaHMYeHus No Tasun rnaea no NpPUYnHU U3BHH
KOHTpoMa Ha Y[ unu B pe3ynTaT Ha yrnpaxHsiBaHe npasa Ha 3anucsBaHe, Y[ npnoputeTHo, HO
He MO-KbCHO OT LUeCT Mecela OT Bb3HMKBAHE Ha HapyLleHMEeTOo, MpUBEXAa akTUBUTE Ha
doHpa B CbOTBETCTBME C MHBECTULMOHHUTE OrpaHuMYeHns Ype3 caenku 3a npogaxoda, kato
oTYUTa MHTEPECUTE Ha NpUTeXaTenuTe Ha AsnoBe.

(17) B cnyyante no an. 16 Y[1 e ANbXHO B 7-OHEBEH CPOK OT U3BBbPLLBAHE Ha HApPYLLUEHNETO
aa ysegomn Komumcusata 3a dmHaHcoB Hagsop (KOH), kato npegoctaBu nHdopmaums 3a
NPUYNHUTE 3a BBL3HWMKBAHETO MY W 3a npegnpuvetuTe Mepku 3a OTCTPaHABaHETO My.
MHdopmauunsa 3a npegnpuetute Mepku No M3pedeHue NbpBO He ce MpeacTaBs, ako
HapyLleHMeTo e OTCTPaHeHo A0 NpeAcTaBsiHe Ha YBEAOMIEHNETO.

(18) (Hoea c Pew. Ha C[] Ne393/28.02.2023 r.) HesaBucmmo oT orpaHnyeHustTa no 1. 1 - 4,
KONeKTMBHaTa WHBECTULUMOHHA CXemMa He MoXe Ada KoMOuHuMpa WHBECTUUMUTE B
NPEXBBbPNAEMN LIEHHN KHWXKA WNN MHCTPYMEHTU Ha NapuvHus nasap, u3gageHu oT efHo
nvue, BNoroseTe Npu ToBa Nnue, KaKTo 1 eKCno3mumsTa KbM CbLLOTO NMLe, 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) (Hosa c Pew. Ha C[1 Ne393/28.02.2023 r.) [ipy>xecTBaTta, BKMOYEHN KbM €Ha rpyna 3a
LenuTe Ha CbCTaBsiHE Ha KOHcoNMuaupaH (UMHAHCOB OTYET CbINacHO Mpu3HaTuTe
CYETOBOAHM CTaHAAPTW, Ce pasrnexaaTt kaTo e4Ho N1ue Npu npunaraHe Ha orpaHnyeHnsTa
NO NPEeAXOAHUTE anuHew.

(20) (Hoea ¢ Pew. Ha C[ Ne393/28.02.2023 r.) YnpaBnsiBallo OpYyXeCTBO, 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 3HAYMTESTHO BNUSHWE 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 eMUTEHT, onpeaenenn cbrnacHo un. 145 n 146 ot 3akoHa 3a nNyonM4HOTO
npeanaraHe Ha LeHHM KHUXa.

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

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

a) MapuyHu cpeacTBa (BKMIOYMTENHO BOroBe B KPeAUTHU MHCTUTYUMK no yn. 38, an. 1,
T. 6 o1 3AKNCAOIMKW), ueHHU KHWXa, MHCTPYMEHTU Ha napuvyHUs nasap no 4n. 38, an
1, 7. 1-3 ot 3AKNCAONMKWN 1 kpaTKOCPOYHM B3EeMaHus — B pa3mep He no-marnko ot 100
Ha CTO OT NpeTerneHnTe TeKyLM 3a0bIDKEeHNS;

b) (U3m. c Pew. Ha C[1 Ne 219/24.11.2017 r.) MapnyHn cpeacTsa (BKNIOYUTENHO BrIOrose
B KpeauTHU uHCTMTYuum no un. 38, an. 1, 7. 6 ot 3AKUCANKW), ueHHM KHMxKa n
WHCTPYMEHTWN Ha NapuyHMsA nasap, eMUTUpaHM OT AbpXKaBa YNeHka Ha EBponerickus
Cbl03, U UHCTPYMEHTU Ha napudHuA nasap no un. 38, an. 1, 1. 9, 6. ,a“ ot SOKNCAOMKA
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— He no-marnko ot 70 Ha CTO OT NpeTerneHnTe TeKyLLM 3a0bIPKEHNS, C U3KIMTIOYEHME Ha
3a4bMMKEHUsITA, CBbP3aHN C yvyacTMe B YBENMYEHWETO Ha kanutana Ha nyonuyHu
LpyXecTBa.

(3) PoHABLT MOXe Oa M3MoNn3Ba pasnuMYyHU BUAOBE onepauuy Ha napudHus nasap (peno
CAENKW, 3aemaHe Ha LEHHW KHMKA) C Lien ocurypsiBaHe Ha NMMKBUAHOCT Npy HeO06X0aMMOCT,
aKko 3afblhKeHWsTa No obpaTHO M3KynyBaHe Ha AANOBETe HaaXBbpIs TekyllaTa napuyHu
HanuyHocT Ha ®oHaa 1 ocUrypsiBaHETO Ha AOMbIHUTENHU NAPUYHN CPeACTBa YPe3 CreLLHN
npoaaxou Ha akTMBM O1 JOBENO A0 HaKbPHSIBaHE HA MHTEpeca Ha oCcTaHanMTe NHBECTUTOPW
BbB PoHaa. MogobHM onepaumm ca NO3BONEHM NPy EKCTPEMHW Na3apHX YCNoBUsi — nepuoamn
Ha HMCKa nasapHa NUKBMOHOCT, NasapHu dnykTyauun ot Hag 5% 3a aeHst B PedbepeHTHUS
MHOEKC Unn apyrv ob6cTosiTencTea, KoUTo G1uxa AoBenun 4o NoTeHLUManHu 3arybm 3a Tekywmure
nHBectTUTopy BLB PoHAA cnep ocurypsisaHe Ha Hy)xHaTa JIMKBUOHOCT.

(4) Mpwn HapylweHne Ha M3UCKBAHUSITA MO NpeaxoAHuTe anuHen PoHABLT € ANMbXKEH B 7-
[IHEBEH CPOK OT YCTaHOBsIBaHE Ha HapylleHMeTo Aa yBedoMu Komucusita, Kato Mocoyu
NPUYMHUTE 3a HApYLUEHMETO M NPEANIoXKM MEpPKM 3a NPUBEXOAAHETO Ha NUKBUAHOCTTA B
CbOTBETCTBME C HOPMAaTMBHUTE U3NCKBaHMSA. POHAOBLT NpuBEXAa NUKBUAHOCTTA CU B
CbOTBETCTBME C HOpMaTMBHUTE u3nckBaHMA B 30-OAHEBEH CPOK OT YCTaAHOBsIBAaHE Ha
HapylweHueTo. KoraTto, npeau ga nsteye 7-gHEBHUAT cpok, PoHABLT NnpuBeae NUKBMOHOCTTA
CV B CbOTBETCTBME C HOPMaTUBHUTE M3UCKBaHUSA, Tol yBegomsiea KomucnaTa 3a ToBa Han-
KbCHO Ha cneaeawusi paboTeH AeH. B To3n cnyyai nsuckBaHeTo 3a npeasnaraHe Ha Mepku
No MbPBOTO U3pEeYeHne He ce npunara.

Adpyau uHeecmuyuoHHU cmpameauu U MexHUKuU

Yn. 11. (1) Bb3amoxHo € PoHABT, B CbOTBETCTBME CbC 3aKOHa, Aa KynyeBa 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 goroBopuTte 3a MHaHCOBO obeaneveHue (Te3n caenku 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, kKaTo HEroBMTE KOHTpAreHTu e cnefea Aa
OTroBapsAT Ha NpeaBapuTENHO onpeaeneHy oT YNpaBnaBaLloTo APYKECTBO M3UCKBaHMSA 3a
KpeanTocnocobHoCT.

(2) (M3m. ¢ Pew. Ha C Ne 256/04.04.2018 r.) YnpaBnsBawoTO 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 yNpaBfeHWeTo n CTpykTypata 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
lMpaBunata Ha PoHOA, HO B HUKaKbB Crny4van Te3m TEXHUKN HAMa Aa BOAAT OO0 OTKIIOHeHue
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 npeanpuemMe Takmea gencteus, “Expat Romania BET UCITS ETF” we rapaHtupa, ye e
B CbCTOSIHME MO BCAKO BpeMe Aa nsszeme obpaTHO BCUYKM JaOEHW B 3a€M LEHHU KHUXa Unu
Aa npekpaTn BCAKO CKITOYEHO OT Hero cropasyMeHue 3a JaBaHe B 3aeM Ha LIeHHW KHWXa.
Cpo4Hu peno crnopasymeHus n obpaTHN peno cnopasyMeHusi, YNSTO NPOABIDKUTEINHOCT He
HafdBvLWaBa cefleM [Hu, e ce cYUTaT 3a CAENKW, YMMTO YCroBUSA No3BONsBaT U33emBaHe
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Ha aKkTMBUTE OT CTpaHa Ha doHaa rno BCAKO BpeMe. oanwHuAaT oTyeT Ha “Expat Romania
BET UCITS ETF” cnegea ga BkNoYBa CbLLO Taka NogpoBGHOCTM OTHOCHO:

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

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

c) Bupga n pasmepa Ha obGesneuyeHueTto, nonyyeHo ot lNMKUMLK 3a HamansBaHe Ha
€KCrno3numaTa Ha KOHTpareHTa; NpUXoauTe B pe3ynTaT Ha eduKacHM TEXHUKMU 3a
ynpasreHvne Ha nopTdenna 3a Lenusa oT4eTEH Nepmog, 3ae4HO C HanpaBeHUTE Npeku
N HENpeKkn onepaTmMBHU Pasxoaun 1 NIaTeHNTE TaKkCu.

OepaHu4eHus Ha deliHocmma Ha ®oHOa

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

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

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

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

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

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

,Clpyeu ycsioeusi OmHOCHO ocbwecmesieaHe Ha UHeeCMUUyUOHHama detiHocm

Yn. 13. lNpn HecboTBETCTBME Ha pasnopeadbute Ha un. 8 — 12 ot Te3u [lpaBuna ¢
nocneaBawy npomeHn Ha 3OKMCOMKWM u Ha nogo3akoHOBUTE aKTOBE MO HEroBOTO
npunaraHe OTHOCHO W3UCKBaHWUATA M OrpaHUYeHUsiTa KbM CbCTaBa W CTpyKTypaTa Ha
WHBECTULMMTE U KbM AENHOCTTa Ha PoHaa, ce npunarat HOBMTE HOpPMAaTUBHM pasnopeadn,
ako Te ca no-orpaHvyuTenHW oOT pasnopenbute B [lpaBunata. B Te3n cnyyam
YnpaensBawoTo ApyxecTtBo npusexaa [lpaBunata Ha @oHOa B CbLOTBETCTBUE C
HOPMaTMBHUTE NPOMEHMN B HAN-KpaTKNUA pasyMeH CPOK.

PA3OEN I
MMYLLUECTBO U AANOBE HA ®OHOA

PazdenHocm Ha umyuiecmeomo Ha ®oHOa
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Yn. 14. (1) YnpaBnaBalwoTo APYKECTBO 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 doHpa 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) (M3m. c Pew. Ha C[ Ne 213/27.10.2017 r.) HeTHaTa CTOMHOCT Ha aKkTUBUTE Ha
A0roBopHust poHa Tpsbea aa 6bae muHnmym 500 000 nB. unNn paBHOCTOMHOCTTa MM B EBPO
M TO3N MUHMManeH pa3mep Tpabsa Aa 6bae gocTurHaT 4o ABe roAMHM OT noflydaBaHe Ha
paspelleHneTo 3a opraHusnpaHe W ynpaeneHne Ha doHpa. AKO HeTHaTa CTOWMHOCT Ha
aKTMBMTE Ha AoroBopHus oHa He gocturHe 500 000 nB. MnNu paBHOCTOMHOCTTa UM B €BPO
B CpOKa MO u3peyeHve MbpBO MMM B MNPOAbIIKEHME Ha 6 nocnegoBaTenHu meceua
cpegHoMeceyHaTa HETHa CTOMHOCT Ha akTUBUTE Ha OOroBopHuMA oHa e no-manka ot 500
000 nB. N paBHOCTOMHOCTTa MM B €BPO, YMNpaBsaBaLOTO ApPYKeCcTBO TpsibBa B cpok 10
paboTHM OHWM Ja OnoBeCTVM MPUYMUHWUTE 3a TOBA, MEPKMTE, KOUTO Le npeanpueme 3a
NpVBiMYaHE Ha HOBU UHBECTUTOPW, N CPOKA, B KOMTO TE3U MEpKM e 6baaTt NpunoXxeHn n B
KOWTO Ce ovakBa [OroBOPHUAT (POHA Oa Bb3CTAHOBM pasmepa Ha HeTHaTa CTOMHOCT Ha
aktmeute cu. CpokbT oT 10 paboTHM OHM NO U3peyYeHWe BTOPO 3anoyBa da Teye OT
N3TMYAHETO Ha CPOKa OT ABEe roAWHU NO U3peyeHne NbpPBO, CbOTBETHO OT U3TMYAHETO Ha 6
nocnegoBaTtenHn Mecela no nspeyeHne BTopo.

(2) (N3m. c Pew. Ha CO Ne 213/27.10.2017 r., n3m. c Pew. Ha C[] Ne 256/04.04.2018 r.) BT®
“Expat Romania BET UCITS ETF” we cnegea vn crnegHnte AOMbAHUTENHN N3NCKBaHUS 3a
6opcoBo TbpryBaHu OHAOBE:

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

b) Cnep n3tuyaHe Ha 103K cpok oT 30 gHM PoHOBLT onoBecTsaABa HabpaHus pasmep Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE Ha MHTEPHET CTpaHuuaTa cu n ysegomsasa KomncusTa.

c) B cpok ot 30 gHu cnen gocTuraHe Ha MMHUManNHWA pasmep Ha aktusuTe ot 100 000
NB. UM PaBHOCTOMHOCTTAa MM B €BPO YNpaBnsBaLLOTO APYXECTBO NoAaBa 3asiBrieHne
3a gonyckaHe Ha ganoseTte Ha PoHAa A0 TbProBus Ha perynupaH nasap.

(3) HeTHaTta cTOMHOCT Ha akTMBUTE MO an. 1 e CTOMHOCTTa Ha akTuBuTe Ha PoHAa, HamarneHa
CbC CTOMHOCTTa Ha HeroBuTe 3adbiDkeHus (nacueu). HeTHaTa CTOMHOCT Ha akTUBUTE Ha
doHpa ce onpegensd no peda Ha yn. 18 ot Teau Npasuna.

(4) (OTM™. ¢ Peww. Ha C[ Ne 213/27.10.2017 r.)

(5) HetHaTa cToMHOCT Ha akTmBuTe Ha PoHAa ce yBenuyaBa UNM HamansiBa cbobpasHo
npoMmsiHata B 6pos msgageHn n obpaTHO M3KyneHu OAnoBe, KakTo M B pesynTtaT Ha
npoMsiHaTa Ha nasapHara LeHa Ha uHBecTuumnte Ha PoHaa 1 HeroBUTE 3abIDKEHNS.

Hsnoee

Yn. 16. (M3m. ¢ Pew. Ha C Ne 213/27.10.2017 r.) (1) danoBeTe, Ha KOUTO € pa3geneHo
YUCTOTO MMYLLLECTBO Ha PoHaa, ca Be3HaNUYHN PUHAHCOBU MHCTPYMEHTU, PETUCTPUPAHM NO
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cvmeTkun B ,LleHTpaneH Oenosutap® AL vnu B opyr nuueHanpaH genosvrap 3a 6e3HannyHm
LEeHHU kHWka. KHurata Ha nputexaTtenuTte Ha ganose oT doHga ce Boau oT “LleHTpaneH
Oenosutap® AL nnu ot gpyr nuueH3npaH genosntap, ¢ KOUTo PoHOBLT MMa CKIoYEH A0roBOpP
3a uenTa.

(2) HomuHanHaTta CTOMHOCT Ha BCEKM €OWH Usii Osn OT YMCTOTO umyLlecTBo Ha ®oHaa e 1
(egHo) eBpo.

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

(4) Bpoart gsanose Ha PoHOa ce NPOMEHS B pe3ynTaT Ha TAXHOTO eMUTUpaHe unm obpaTHo
N3KyrnyBaHe.

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

(6) Korato gensTt npuHaanexXxum Ha HAKOJKO Nnua, Te ynpaXxH4aBaT npaBata no Hero 3aegHo,
KaTo onpenenat NbJIHOMOLLHUK. MbNHOMOLUHWKBLT cnegea Aa e YNbJTIHOMOLLEH C U3PUYHO
NMMCMEHO HOTapuarnHo 3aBepeHOo Nb/IHOMOLLHO CbIlaCHO 3aKoHa.

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

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

Ped 3a npuenuyaHe Ha 3aeMHuU cpedcmea om ®oHOa

YUn. 17. (M3m. c Pew. Ha C[0 Ne 251/20.03.2018 r.) PoHABT HE MOXe Aa non3ea 3aemMm, OCBEH
B Cny4auTe, MOCOYEHW NO-OO0Nly MnM B APYrn criydaum, onpegerieHn OT LenCTBaLLoTo
3akoHogatencTeo. [lon3saHeTo Ha 3aemMu Cce WM3BbLPLWBA CaMO C NpeaBapuUTENHOTO
paspeweHne Ha KOH no npegonoxeHne Ha 3aMecTHUK-Mpeacegatens W npu
€[HOBPEMEHHOTO CnasBaHe Ha CnegHuTe yCnoBus:

a) 3aembT ga € HeobxoaMM 3a NOKpMBaHe Ha 3aabimkeHndaTa no obpaTHOTO U3KyMNyBaHe
Ha asanoBse;

b) 3aembT, cboTBETHO obliata cyma Ha 3aemMuTe B eOuMH U Cbll Nepuoa, Aa He
Hapsuwasa 10 Ha cTo oT akTuBMTe Ha PoHAa;

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

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

e) Kpeantogaten no 3aema ga e camo 6aHka, ¢ nsknoyeHme Ha [lenosuTtaps.

HemHa cmoliHocm Ha akmueume Ha ®oHOa, HemHa cmoUHOCM Ha akmusume Ha
eduH 0an, uHOukamueHa HemHa cmoliHocm Ha akmueume u uHoukamueHa HCA Ha
osn.

Yn. 18. (M3m. c Pew. Ha C[0 Ne 393/28.02.2023 r.) (1) HeTHaTa CTOMHOCT Ha akTuBUTE Ha
doHOa 1 HeTHaTa CTOMHOCT Ha akTMBUTE Ha eOuH OAN ce onpeaensiT BCekM paboTeH aeH
npw ycnoeusita 1 No pega Ha gencTBaLoTo 3akoHodaTencTeo, Te3u lNpasuna u MNpasunaTta
3a OUeHKa. YrnpaBnsBalloTo OpYyXeCTBO U3BbpLUBa oOLeHKa Ha nopTdenna Ha PonHaa,
onpeaensd HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHOa, HeTHATa CTOMHOCT Ha aKTUBUTE Ha
eOuH OAn, U U34ucnsiBa eMMCcUOHHaTa CTOMHOCT WM LUeHaTa Ha obpaTHO W3KynyBaHe.
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[leno3uTapaT rapaHTUpa BEpHOCTTa Ha HETHaTa CTOMHOCT Ha akTMBuUTe Ha doHaa U HeTHaTa
CTOMHOCT Ha aKTUBMTE Ha eOuH Osn, eMUCUMOHHATa CTOMHOCT M LeHaTa Ha obpaTHo
M3KynyBaHe, KaTo NpoBepsiBa U CbNOCTaBsA AaHHWUTE, KOUTO YNpPaBnsaBaLLOTO APYKECTBO My
nogasa, ¢ peructpute Ha [lenosuTaps.

MN34yncnsBaHeTo Ha HeTHaTa CTOMHOCT Ha akKTUBUTE 3a OEeHdA Ha oueHkaTa, unu aed T, ce
M3BbpLIBA Ha crnegBawmsa geH wunum geH T+1. AKO 3a HsIkOM OT nasapuTe TO3WM AEH €
HepaboTeH, ce npunarat KOTUPOBKUTE, 00ABEHM KbM nocnegHust paboTeH OeH 3a
CbOTBETHUSA Nasap.

Mpouenypata 3a onpedensHe Ha HeTHaTa CTOMHOCT Ha aktuBMTe Ha doHpa, HeTHaTa
CTOMHOCT Ha aKTUBMTE Ha eauH OAn, eMUCUOHHATa CTOMHOCT M LieHaTta Ha obpaTHo
N3KynyBaHe e, KakTo crnefsa:

1) Jo 9:15 vaca Ha peHss T+1, cnegBaw, geHs T, 3a KOWTO Ce MpaBu OLEHKaTa,
YnpaensBeaLwloTo Apy>KecTBo nonyyasa ot ,LleHTpaneH Odenosutap® A nHdopmauyus
OTHOCHO caenkuTe 3a npogaxba M 06paTHO M3KynyBaHe Ha OSAMOBE C MPUKNOYMN
CEeTb/IMEHT U 3a 6pos ganose Ha PoHaa B obpalleHme.

2) Mexay 9:15 n 9:45 yaca Ha CbOTBETHUS AEH Ce U3BbpLUA CegHOTO:
a) OnpegenaT ce akTMBUTE U LieHaTa Ha akTUBUTE CbINacHo HacTodAwmTe MNpaBuna;

b) M3BbpLiBa ce ocyeTOBOASABAHETO Ha BCUYKM onepaumm Ha PoHga 1 npeoleHkaTa
Ha aKTMBWUTE U MACUBUTE;

c) OnpepenAaT ce HeTHaTa CTOMHOCT Ha akTUBUTE, HETHATa CTOMHOCT Ha akTMBUTE Ha
edVH Osn 1 ce npuema pelleHMe OTHOCHO eMUCMOHHaTa CTOMHOCT U LeHaTa Ha
obpaTHO M3KynyBaHe Ha gsnoseTe Ha PoHaa. HeTHaTa CTOMHOCT Ha aKkTUBUTE Ha
e0VH Osn ce onpeaens, KaTo HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa ce pasgenm
Ha 6pos Ha ganoseTe B obpalleHne B MOMEHTa Ha TOBa onpefernsHe;

d) EmMucrmoHHaTa cToMHOCT € paBHa Ha HCA Ha eguH gsan, yBenmyeHa ¢ pasxoaute no
€MUTHPAHETO;

e) LleHata Ha obpaTHO u3kynyBaHe e paBHa Ha HCA Ha eguH gan, HamaneHa ¢
pa3xoauTe no obpaTHO M3KynyBaHe;

3) o 9:45 yaca Ha geHst T+1, cnegealy geHa T, 3a KOUTO ce U3roTBs OLEeHKaTa, ce
na3npauwia Ha [lenosutaps ns4mcrneHaTa HeTHa CTOMHOCT Ha aKTUBUTE, HETHA CTOMHOCT
Ha aKTMBUTE Ha eAuH OS5, eMUCUOHHA CTOMHOCT U LieHa Ha 00paTHO U3KynyBaHe Ha
aanoeete Ha ®PoHAa, KakTo M usanata uHdopMauus 3a OnpeaensiHeTo UM,
BKIOUNTENHO 3a 6pos Ha npogageHnTe n obpaTtHO M3KyNeHu OAroBe C NPUKITHYNN
CETBbIIMEHT;

4) 0o 10:45 yaca Ha geH T+1, cneggalwy aeHa T, 3a KOWTO ce U3roTBA oOLeHKaTa, ce
n34yakBa NOTBbLPXAEHME OT [Jeno3ntaps 3a npaBUiHOCTTAa Ha Taka U3YNCIIEHUTE HETHA
CTOMHOCT Ha aKTUBUTE, HEeTHa CTOMHOCT Ha aKTUBUTE Ha eauH AOAn, €MUCUOHHa
CTOMHOCT U LieHa Ha 0bpaTHO M3KynyBaHe Ha gsnosete Ha PoHaa (Npu KOHCTaTUPaHK
HapyLIEeHNsa ce N3BbpLUBAT KOPEKLMN HA HECLOTBETCTBUATA);

5) Jo 11:00 yaca geH T+1, cneasawy aeHda T, 3a KONTO ce N3FOTBSA OLEHKaTa, 3aBbpLuUBa
npouecHT No ofnpefensaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE 3a AeH T.

B nena T+1, cneasaw, paboTHUAT aeH T, 3a KOMTO Ce M3YUCTISIBA OLIEHKATa, YNpaBnsiBalloTo
APYXXecTBO NybnukyBa emMuUCMOHHATa CTOMHOCT WM LeHaTa Ha obpaTHO W3KyrnyBaHe Ha
asinoseTe Ha ®oHaa 3a aeH T.

[o kpas Ha paboTHus geH T+1, B KOWTO Ce M3BbpLUBA U3YMCNSABAHETO HA €MUCMOHHAaTa
CTOMHOCT M UeHaTa Ha obpaTHO u3kynyBaHe Ha aanoBete Ha PoHaa 3a geH T,
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YnpaBnsiBalloTO ApYKeCTBO 06sBABa Te3n AaHHW B CTpaHuuaTa Ha doHaa Ha MHTepHeT
canTa Ha YNnpaBnsBawoTo ApYKeCTBO.

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

(3) WMauncnasaHeTo Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ce WU3BbPLIBA CbMNacHO
npeasuaeHoTo B [paBunaTta 3a oueHka. [Npn M34MCnNsBaHETO Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE CE€ WU3BbPWBA W HaAuMCNsSBAHE HaA ObIDKAMUTE Bb3HarpaxgeHusi Ha
YnpaensBalwloTo OPYXKECTBO, KaKTO U Ha OpYrM pasxoan B CbOTBETCTBME C HOPMATUBHUTE
N3NCKBaAHNA N CKIIOYEHNTE OOroBOPM.

(4) (M3m. c Pew. Ha C Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[1 Ne 219/24.11.2017 r., N3m.
¢ Pew. Ha C Ne 393/28.02.2023 r.) MngmkatueHa HCA u nHgmnkatmeHa HCA Ha gan ce
n3uucnsiea n nyénukyea ot b®b nnun ot Apyr onepatop Ha perynupaH nasap, Ha KOWTo 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 nybnukysaT) Ha Bceku yac, cumTtaHo 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 mHaukateHa HCA n HCA Ha gan ce nybnukyBaT OT YnpaBnsiBalloTo
OPYXXEeCTBO Ha WHTepHeT cTpaHuuata Ha PoHpa. Lsnata nHpopmauus 3a uMsyucrneHute
nugukatneHn HCA 3a TbproeckaTa cecust ce npegocTtaBa Ha Komucusata oT 6opcoBus
onepartop crnea Kpas Ha TbproBckaTa cecusl Mo efeKTPOHEH MbT.

(5) (Mam. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r., Nam. ¢ Pew. Ha C[ Ne 393/28.02.2023 r.)
YnpaBensBalwloTo ApyxecTBO npegoctaBd Ha BOB wunu Ha gpyr onepatop Ha perynupaH
nasap, Ha KOMTO Cca perMcTpupaHu 3a Tbproeus ganosete Ha PoHAa, AaHHKU 3a CTPyKTypaTa
Ha nopTdenna, 3a obema npuTeXXaBaHW MHCTPYMEHTU OT BCSAKA MO3uUM4, 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 TbpryBaHWA PoH onepaTopbT Ha CLOTBETHUSA
perynvpaH nasap unu YnpasnsBawoTo OPY>XeCTBO OOHOBSABa LIEHUTE Ha akTUBMTE B
noptdgenna Ha ®oHaa, Kato ocTaBa HENPOMEHEHO HMBOTO Ha BCUMYKW APYrM €NeMeHTU OT
©anaHca Ha PoHpaa.

Memodu 3a oueHka Ha aKmueu u nacueu

Un. 19. (1) (M3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r.) MNpu nbpBOHa4YanHo npugobveaHe
(Nnpu3HaBaHe) Ha aKTMB OLEHKaTa ce U3BbpLIBa MO LEHa Ha HeroBoTo npuaobuBaHe,
BKNIOYBaLWa M pas3xogute no caenkata. lNpu To3n MeToa4 UeHHUTe KHmKa ce 3anuceaT
(otnuceaT) B 6anaHca Ha PoHAa Ha 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.) Nocnegsallo oueHsiBaHe ce M3BbpLUBA 3a
BCsIKa LleHHA KHUra, oMHaHCOB MHCTPYMEHT 1 APYr aKTUB, BKIMIOYUTENHO M 32 MbpBOHAYanHo
Npu3HaTUTE KbM aTaTa Ha OLeHKaTa, Mo pea 1 HauvH, npeasuaeHy B [NpaBunaTa 3a oueHka,
npv cnasBaHe Ha U3MCKBaHWSITA HAa HOPMATUMBHUTE aKTOBE, MEXAYHapo4HUTE CTaHAapTn 1
NPakTuKK, 1 ykasaHusaTa Ha KOH, ypes npunaraHe Ha cnegHuTe MeToaw:

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

d)

e)

f)

WHCTPYMEHTWN Ha Napu4HuA nasap, KakTo 1 n3gageHuTe oT Apyra AbpKaBa YneHka u
TpeTa OAbpXKaBa LEHHN KHMKA M UHCTPYMEHTU Ha NapudHuA nasap, TbpryBaHu Ha
MecTa 3a TbProBusi Npy akTMBEH Nasap ce onpeaens:

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

2. no ueHa ,Kynyea" npu 3aTBapsHe Ha nasapa 3a nocregHus paboTeH aeH, obsiBeHa
B €NeKTPOHHa cucTema 3a LieHoBa MHopMaums, B Criyqan 4e MsiCTOTO 3a Tbprosusi
He paboTu B A€HS, KbM KOWTO CE N3BbPLUBA OLEHKaTa.

CnpaBegnueata CTOMHOCT Ha MNPEXBbPASEMM LEHHU KHWKA U WMHCTPYMEHTU Ha
napuyHMs nasap, 4onycHaTV 40 NN TbpryBaHW Ha MecTa 3a TbProBus NP akTUBEH
nasap ce U3BbpLUBa:

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

2. No ueHa Ha 3aTBapsiHe Unu Apyr aHanormyeH nokasares, onoBectsBaH NyonmnyHo
KbM OEHs Ha oueHkaTa OT MecTa 3a TbpProBus, OT KOWTO 3@ CLOTBETHUS OEH €
N3TbpryBaH Haun-ronsaM O0eM NPEXBLPIAEMU LEHHU KHMXKA U MHCTPYMEHTU Ha
napuyHMs nasap B CnyyauTe, Korato Te ca AOoMycHaTV A0 TbProBus Ha nosede OT
€[HO MSICTO 3a TbProBus;

3. No ueHa Ha 3aTBapsiHe UNK OPYr aHanorMyeH nokasarters, onoBecTaBaH NyorMyHO
OT MecTa 3a TbpProBus 3a nocnegHust paboTeH AeH, ako MSICTOTO 3a TbProBUs He
paboTu B AEHS, KbM KOWTO Ce N3BbPLUBA OLIEHKaTa.

CnpaBegnueata CTOMHOCT Ha [OSMOBE HA KOMEKTUBHU MHBECTULMOHHU CXEMM,
Monyyunu paspelleHne 3a W3BbplBaHE Ha AEWHOCT cbrnacHo [upekTtnBa
2009/65/EO Ha EBponenckusa napnaMmeHT n Ha CbBeTa U/unn Ha gpyrv NnpeanpusTms
3a KOJEKTMBHO MHBecTMpaHe no un. 38, an. 1, 1. 5 3AKUCIONKW ce onpeaens no
nocnegHata obsiBeHa ueHa Ha obpaTHO M3KynyBaHe. B crnyyaute Ha BpeMeHHO
cnvpaHe Ha obpaTHOTO M3KynyBaHe Ha ASNOBETE Ha KOMEKTMBHA MHBECTULIMOHHA
cxeMa nocrefpallata UM OLieHKa ce M3BbpLUBa UMK Mo NnocrneaHaTa onpeaeneHa u
o6saBeHa LeHa Ha 0b6paTHO U3KynyBaHe, UnNn No cnpaBeannBa CTOMHOCT Ha e4UH OAN.
CnpaBeanuea CTOMHOCT Ha BROroBeTe B OaHKW, NapuTe Ha Kaca U KpaTKOCPOYHUTE
B3eMaHUs ce OLeHsIBaT KbM [E€HS Ha OLieHKaTa, KakTo creaBa:

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

2. KpaTKOCPO4YHMUTE B3eMaHus ©e3 onpenerieH NMXBEH MPOLEHT UNn goxond - no
cebeCcToMHOCT;

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

CnpaBegnuearta CTOMHOCT Ha (OMHAHCOBUTE MHCTPYMEHTM Ha PoHAa NpW HEeaKTUBEH
nasap ce onpegens, kKaTo ce M3Non3BaT TEXHWUKM 3a OLeHsBaHe. TexHUKuTe 3a
OLIEHsIBaHe BKMOYBAT M3MOJI3BAHE HA LEHU OT CKOPOLUHW U CnpaBeasiMBU nasapHu
COENKM MexXay WHpOPMMpaHM W Kemnaewm CTpaHW, ChpaBka 3a TekywaTa
crnpaBeaiMBa CTOMHOCT Ha ApYr aKTMB, KOWTO € B 3HaYMTEeNHa CTENEH eKBMBANEHTEH,
1 oBLoNpUeTN METOAMN.

CnpaBegnueata CTOMHOCT Ha MPEXBBLPASAEMU LEHHU KHMXA W 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 WUNu Apyr aHanorMdeH nokasarters, OnoBecTsBaH
nyérnnM4yHO OT MecTa 3a TbproBusi 3a Han-6nuskmsa geH ot 30-gHEBHMS nepuog,
npeaxoxaall AeHsi, KbM KOWTO ce M3BbpLuBa oueHkaTa. CnpaBeanvBaTa CTOMHOCT
Ha NPEXBbPMSEMUTE LLEHHWN KHMKA N MHCTPYMEHTU Ha NapyyeH nasap, 4onycHaTtn o
NN TbpryBaHW Ha MecTa 3a TbproBus, B Criy4auTe, KOrato He ce NpoBexaa TbproBus
Ha MecTa 3a Tbproeus B paboTHM 3a CTpaHaTa gHW, € LieHaTa Ha 3aTBapsHe 3a AeHs
Ha nocregHata TbProBCKa cecusi, Npeaxoxaall AeHsl, KbM KOWTO Ce M3BbpLLBa
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oueHkaTta. B cnyyan ye HsaMa cknodeHU CAenkn B LEHA Ha nocregHaTa TbproBcka
cecus, npeaxoxaall AeHsl, KbM KOWTO Ce U3BbpLUBa OueHKaTa, crpaBeanueaTa
CTOMHOCT Ha Te3u WHCTPYMEHTWM Ce onpegens no LeHa Ha 3aTBapsiHe wnu Opyr
aHanornyeH nokasartesi, OonoBecTsABaH NybnMYyHO OT MecTa 3a TbproBus 3a Hau-
6numskns geH ot 30-AHEBHUA nepuod, npeaxoxaal, AeHs, KbM KOMTO Cce U3BbpLUBa
oueHkata. Npu oueHkata Ha obnuraumm n gpyrm hopMmn Ha CEKIOPUTU3MPaH ObMr
(OBNroBU LEHHM KHWXKA) Ce OTYMTa U HaTpynaHaTa 3a CbOTBETHUTE OHW.

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

1. 3a aKTMBWUTE MO TOYKA a) MO-rope ce npunara MeToAbT Ha CbMOCTaBUMM LIEHWN 3a
(PUHAHCOBM UHCTPYMEHTN CbC CXOAHW YCMOBMSA 3a NnaliaHe, nagex n nMKBUOHOCT
unu gpyrm obwonpuetn metToam, onpeaeneHyu B npaswunarta 3a usvucnssaHe Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE;

2. 32 aKumu B OpYXeCTBa MU OPYrN LLEHHW KHUXKA, EKBMBANEHTHU Ha akuum, ce npunara
MeToAbT Ha AUCKOHTUPaHUTE O6bAeLLM HETHW Napu4HM NOTOUW, METOA Ha HeTHaTa
CTOMHOCT Ha aKTUBWTE, METOA Ha Nas3apHUTE MHOXUTENN Ha APY)XECTBa aHano3un unm
Apyrv obLonpueT MeToau, onpegenenn B npaBmnarta 3a n3ymcnsiBaHe Ha HeTHaTa
CTOMHOCT Ha aktusute. W3bpaHmat wmetoaq wunum  KoMOMHauusa OT  MeTOAM,
BKITIOMUTENHO NOPEAHOCTTA, B KOATO Ce U3MOon3Bar, ce ypexaa B ycTaBa, CbOTBETHO
npaBunaTta Ha KONeKkTUBHaTa WMHBECTULMOHHA Cxema M noapobHo ce onuceaT B
npasunaTa 3a onpegensHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE;

3. 3a obnuraumm n apyrn opmMm Ha CEKIOPUTU3MPaH AbAr (AbMrOBU LIEHHN KHUXA) ce
npunara MeToabT Ha AUCKOHTUPaHUTE ObAeLUM HETHU NapuU4HM NOTOUM UK ApYrn
obwonpretn meToan, onpefeneHn B npasBunata 3a U3YMCMsiBaHe Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE;

4. NHCTPYMEHTUTE Ha Napu4HMA nasap ce oueHsBaTt Ha 6a3a HOMWHaNHa CTOWMHOCT,
HaTpynaHa nuxBa W kanuTanoBa nedvanba/saryba kbM MOMEHTaA Ha OLEeHKaTa unm
Apyrv obonpueT MeToaun, onpeaenenn B npaBmnarta 3a n3ymcnsiBaHe Ha HeTHaTa
CTOMHOCT Ha aKTUBMUTE.

5. 3a cnpaBeanvBaTa CTOMHOCT HA (PMHAHCOBM MHCTPYMEHTU Ha OpPYKEeCTBa, KOUTO
ca 0b6siIBEHN B HECLCTOATENHOCT, Ce U3non3Ba KoeduUMEHT Hyna, CbOTBETHO ce
npvema, Ye TsaxHaTa cnpaBegnvBa CTOMHOCT € Hyna.

h) CnpaseanusaTta CTOMHOCT Ha Apyrute (UHAHCOBU WHCTPYMEHTU no un. 38
3OKNCOIMNKWN n3ebH Te3n no Touku a), b), ¢) no-rope ce onpeagens no peda Ha To4ka
b), cboTBETHO MO peada Ha Touka f) no-rope unm No obLoNpMeTN METOAM 3a OLIEHKA,
NOCOYEHN B NpaBunara 3a onpefernsHe Ha HeTHaTa CTOMHOCT Ha akTUBMUTE.

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

(4) HeTHaTa cTOMHOCT Ha akTuBMTE Ha PoHAA Ce M3YMCNABA, KaTO OT CTOMHOCTTa Ha BCUYKU
aKTuBW, OUEHeHn no pefda Ha [MpaBunata 3a oueHka, ce u3Baam CTOMHOCTTA Ha BCUYKK
nacmBu, n34mcneHa cbrnacHo an. 3.

(5) HeTHaTa CTOMHOCT Ha akTUBMTE Ha €4VH ASn € paBHa Ha HeTHaTa CTOMHOCT Ha akTuBUTe
Ha doHpa, mM3uMcneHa cbrnacHo npeaxogHuTe pasnopeabun, pasgeneHa Ha 6pos Ha
aanosete Ha PoHaa B obpalleHne KbM MOMEHTA Ha TOBa onpenensiHe.

(6) Mpu HecbOTBETCTBUE HA FOPHUTE anuHeW ¢ nocnejBalliy NPOMEHU B HOPMAaTUBHUTE
aKToBe, Kacaellum onpedendaHeTo Ha HeTHaTa CTOMHOCT Ha akTueuTe Ha PoHAa, ce npunarat
HOBUTE HOPMaTMBHW pa3nopeabu OT BNM3aHeTo UM B cuna. B Tesu cnyyaun YnpasnsasawoTo
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ApyxecTBo npueexaa NpasunaTta Ha ®oHOa B CbOTBETCTBUE C HOPMaTUBHUTE NMPOMEHU B
Han-KpaTKnsa pasymMeH CPOoK.

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 [pasuna, ako
CbLUUTE HE Ca B pa3pe3 CbC 3aKOH MM HopMmaTMBHa pasnopeaba:

MuH. pa3mep Ha
MuH. pa3mep Ha
nopb4kKaTa 3a obpaTtHoO
Tun nuBecTuTop nopbyKaTa 3a NoKynka
M3KynyBaHe Ha gsanose
Ha ganose Ha ®oHpa
Ha PoHaa

MHcTuTyumoHaneH nieectutop | 100 000 gsna 100 000 gsna
Apyr nHsectutop CwbrnacHo ycnosus u CwbrnacHo ycnosus un
(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. BegHbx
npueTtn ot ®oHAa, NOPBYKUTE CTaBaT HEOTMEHAEMN.

a) (Mam. ¢ Pew. Ha C[ Ne 256/04.04.2018 r.) Jluuata, KOMTO MMaT Bb3MOXHOCT Aa
CKMYBaT [OOrOBOP 3a yyacTMe Ha NbpBUYEH Masap, ca WMHBECTUTOPM, KOUTO ca
KnacuduumpaHu kaTto ,npodecnoHanHeH KnneHT* no cmmncbna Ha § 1, 1. 10 ot 3MPU;

b) [oroBopeHuTe ycrnoBust 3a MUHMMAarneH pa3Mep Ha WMHBECTULMATA, CTbMKaTa npu
MOPbYKM HAd MUHUMANHUS pasmep W TakcuTe LWe 6baaT [O0roBapsHU C BCEKU
MHBECTUTOP, CboBpPa3HO aHaXUMEHTa 3a pasmep Ha UHBECTULMATA, CPOKOBE, YecToTa U
LIPYTV 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 KONEKTUBHWU MHBECTULMOHHW CXEMU U WHBECTULMOHHWU LPYXKEeCTBa, MNOny4unmu
nuueHs B abpxasa ot EC, ENIM nnn ONCP.

(4) Bcsaka nopbyka TpsibBa Aa oTroBaps Ha U3NCKBAHETO 3a MUHMManNHUs pasvep 1 ga 6vae
Ha cTbnkn oT 100 000 gana (cyma Ha ganoseTe Ada e kpaTtHa Ha 100 000) 3a nopbyku 3a
noKynka mnu obpaTHO M3KynyBaHe Hag Te3n C MUHUMaNHWSA pa3Mep, OCBEH ako He e
AOroBOPEHO APYro B JOrOBOP C YNPaBnsBaoTo APYKECTBO.

(5) AKO MHBECTUTOPBLT (BKMOYUTENHO MapKeTMENKbPbT) € Nofan nopbyka 3a NokKynka unm
obpaTtHo m3kynyBaHe go 15:00 4., To nopbukaTta we 6bae nanbnHeHa no HCA 3a gens, B
KOUTO e nogageHa. Ako nopbykata e nogageHa cneg 15:00 4., 7o 79 we 6bae M3nbiHeHa
no HCA 3a pgeHs, cnedBall OeHS Ha ModaBaHe Ha nopbuykata. AKO nopbykata He e
noanucaHa unm He e NPaBUIHO NOMbITHEHA, TO TOraBa NopbykaTa ce CYMTa 3a HeBanuaHa u
TpsibBa ga 6bae nogageHa OTHOBO.

(6) HesaBucmMmo oT nHBecTupaHaTta cyma, MHBecTuTopute BbB PoHaa cnefsa ga 3annatar
Takca B MakcumaneH pasmep oT 2.00% npwu nNOKynka Ha AsnoBe, AbI/DKMMa KbM
YnpaBngaBaLloTo ApYXeCTBO, KOATO Ce HavyMcnsaBa BbpXy HETHaTa CTOMHOCT Ha akTUBUTE Ha
doHpa Ha 1 4sn u ce BKMOYBA KbM €MUCUOHHATa CTOMHOCT Ha OAMNOBeTe, OCBEH ako He e
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AOroBOPEHO ApYyro B AOroBOp C YNpasnaBawoTo ApYXecTBO. EMWCMOHHA CTOMHOCT Ha
doHaa ce gedmHmnpa kato HCA Ha 1 gan nnioc Takcarta, gbmkMma KbM YNpaBnsBaLwloTo
APYXECTBO.

(7) NuBectutopute BB ®oHAa crnedBa Aa 3annaTtaT Takca B MakcumaneH pasmep ot 2.00%
npy obpaTHO M3KynyBaHe Ha AsanoBe, AbIhkMMa KbM Y[], KOATO ce npucnaga oT HeTHaTa
CTOMHOCT Ha akTuBuTe Ha PoHAa Ha 1 Asrn, OCBEH ako He € AOroBOPEHO pasfnnyHoO B AOrOBOP
¢ YnpaBnsaBawoTo apyxecTtBo. LleHata Ha obpaTHO uskynyBaHe Ha PoHaa ce aedumHupa
kato HCA Ha 1 gsin MUHYC TakcaTa, AbJhKMMa KbM YNpaBnsiBaloTo OPYXKECTBO.

(8) (M3am. ¢ Pew. Ha CI1 Ne 396/21.03.2023 r.) MNpu npomsiHa B HagbaBkaTa (NpeBULLEHNETO
Ha eMUCMOHHAaTa CTOMHOCT Ha eauH AN Hag HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eauH Osan,
C pa3mepa Ha pasxoguTe no npogaxbarta Ha OAMNoBe), CbOTBETHO NPV NPOMSHA Ha oTbmBa
(HamaneHneTo Ha ueHaTa Ha obpaTHO M3KynyBaHe Ha eauH OsN Mo 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
MHBECTUTOPW Ype3 CbObLLIEHNE Ha cariTa Ha YNpaBnsBaLLOTO OPYKECTBO, He3abaBHO cnen
onobpeHneTo oT 3amMeCcTHUK-NpeacenaTensi Ha NpoMeHuTe B Te3u lNpasuna.

(9) UHBecTuTOpPUMTE 3annawiat no cebecToOMHOCT BCUYKMN Pasxoam 3a CETLIIMEHT U TpaHcdep
Ha ganoBe Ha doHOa 3a BCUYKM Onepauun Ha MbpBUYEH Nasap, BKIIOYMTENHO TakCU KbM
AenosuTtapy, 6aHKOBM pasxoau, KOMUCMOHW, AaHbLUM U Ap.

(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) NopaBaHe Ha NopbYKa 3a NOKyNKa Ha Asanose. VIHBecTMTOpMUTE NodasaT Nopbyka
3a MOKyrnka Ha OsroBe, cbAbpKalla pekBuanTuTe cbrnacHo Hapegba Ne 44 ot
20.10.2011 r. 3a u3nMckBaHMATA KbM AEMHOCTTA Ha KONEKTUBHUTE WMHBECTULMOHHU
cxXemMu, ynpasnsBaliMtTe ApyXecTBa, HaLMOHanHWTE WHBECTULMOHHU OOHOOBE,
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
NUuUeH3npaH/uueHsnpana/ nuueHsnmpaHo ¢ nuvueHs B EC  uHBecTMUMOHEH
nocpefHuk/6aHka/ynpasnssalwo ApYXeCcTBO, KOrato TO3M MHBECTUTOP € KIUEHT Ha
CbOTBETHUS MHBECTUMLUMOHEH MocpenHuK, OaHka wnu ynpaensBawo APYXKECTBO.
MopbykK 3a NOKyrnka Ha AAnoBe ce npuvemart Bcekn paboteH geH mexay 9:00 n 17:00
Yyaca B opuca Ha YnpaBnsiBallOTO OPYXECTBO, MO €MEeKTPOHEH NMbT C efeKTPOHEH
nognuc Ha umenn: asset.management@expat.bg, nnm Npyn TeXHUYECKa Bb3MOXHOCT
ype3 MeXayHapoAHW YCTaAHOBEHW EeneKkTPOHHWM nnatdopmmn 3a obcnyxBaHe Ha
doHaose, kato VESTIMA Ha Clearstream. B nopbykaTta MHBECTUTOPBLT NOCOYBa Aanu
aanosete Wwe Oboat wM3gageHM cpelly 3annawjaHe unM cpelly KowHuua ot
dmHaHcoBKM akTuBK. B cnyyam 4e nogasaTt nopbyka Ypes MbSIHOMOLLHUK, MOCNegHUAT
e HeobxoaMmo fa npeactaBuM M U3PUMYHO OpUrMHaN OT HOTapuarHo 3aBEpPEHO
MbAIHOMOLLHO, AaBallo NpaBO 3a M3BbPLUBAHE HA YyNpaBUTENHU U PasnopeanTenHu
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 ynpasnsiBaLlo ApYXeCTBO.

b) 3annawaHe Ha 3anucaHute pganoBe. (MN3m. ¢ 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 [JenosuTaps, BogeHa Ha nmeto Ha doHaa npwm
[OoCTaBka Ha ganoseTte cpelly 3annawaHe (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

Ctp. 20 0T 45



expatcapital

NMPABUITA HA BT® “EXPAT ROMANIA BET UCITS ETF”

3a genHocTTa Ha LleHTpanen Oeno3utap AL.

U3anbnHeHne 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 € nogagdeHa. Ako nopbykaTa e nogageHa cneg 15:00 4v., 7o 14 we 6bae
na3nbnHeHa no HCA 3a geHs, crneaBaly, AeHs Ha nogaBaHe Ha nopbykaTta. CbriacHo
4n. 66, an. 1 ot Hapea6a Ne 44 nopbukute ce n3nbrHsaBaT B CPOK A0 7 KaneHaapHu
OHW OT JaTtaTta Ha nofaBaHe Ha nopbykaTa. AKO NopbykaTa He e nognucaHa Uin 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 3annawade (DVP) u/vnn cpelly KolwHWULA OT akTUBK
B CbOTBETHaTa Aeno3vTapHa MHCTUTYuus. [lataTa Ha gocTaBka € OBa OHU creq
nogasaHe Ha rnopwbuykarta (T+2).

i) UsnbnHeHue Ha nopwvYkama cpewy 3annauwaHe 8 napu. Ha cneppaiums paboteH
AeH cnen aens, no unato HCA 3a gan Tpsbea ga 6bae m3nbiHEHa nopbuykarta,
aanoeete 6uBaT M3gageHM U HACOYEHM 3a NPEXBbPNAHE KbM KIMEHTA C
NMocoyeHnss B nopbykaTa Banbop. lMopbykata ce M3NbMHSBA 3a pasmepa Ha
3asBeHUs Opor OANoBe, YMHOXEHM MO onpeaenieHaTa eMUCMOHHA CTOMHOCT Ha
€OVH Oa5n, KaTo eMUCMOHHATa CTOMHOCT Ha edvH Oan ce 3akpbrnaBa go
YeTBBPTOTO YMUCNO Ccnes AeCeTUMHUS 3HaK. YNpaBnsaBawoTo APYXECTBO
npenoctaBs  MNOTBbPXKAEHME 3a U3MbIHEHMETO Ha BanugHaTa nopbuyka,
CbAbpXKalllo MHCTPYKUMM 3a OOCTaBka Ha KHukarta cpewly nnawaHe (DVP) npu
MbpBa Bb3MOXHOCT, HO HE MNO-KbCHO OT Kpasd Ha paboTHuMs OeH, cnenBauy
N3MbINHEHNETO Ha NopbYKkaTa 3a AeHs, no YnaTo HCA ce nsnbnHsaBa nopbykaTa.

i) UsnbrHeHUe Ha nopbYykama cpeuwly 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
eaovH gan. MNMonyyeHaTa cyma ce Hapuda ,cyMa Ha nopbykaTa“. Ha cnegpawms
paboTeH AeH crieq aehHs, no ymato HCA 3a gan tpsabBa ga 6bae uanbiiHEHA
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
akTmBuTe. KbMm Taka nony4yeHns KeLoB KOMMNOHEHT ce A06aBAT BCUYKM pa3xoau,
CBbP3aHM C NPEXBLPIISAHETO HA KOLIHWULATA OT aKTUBMU U KELLOBUSA KOMMOHEHT,
kouto PoHabLT TpAGBa Oa 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 aKkTMBU 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 nenosmtapure
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 KoOMyHuKaumsa mexay aenosutapu e SWIFT).
HonbnHutenHa wHdopMauus 3a CEeTbLIIMEHT € NybnuMkyBaHa Ha canWta Ha
YnpaBnasawoTo ApYXKeCTBO.

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

(11) O6paTHOTO M3kynyBaHe Ha asnoee ot PoHOa ce OCbLLECTBSIBA NO CrEeQHUS HAYMH:

a) NMopaBaHe Ha nopbyka 3a ob6paTHO M3KynyBaHe Ha Asanose. 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 nopbyYyka MOXe Aa ce Monyyn B ropenocodeHus oguc. Mopbykn 3a
obpaTHO n3KynyBaHe Ha garoBe ce npuemar Bceku paboTeH aeH mexay 9:00 n 17:00
Yyaca B oghmca Ha YnpaBrsaBaLwoToO APYXKECTBO, NO €NEKTPOHEH MbT C eNeKTPOHEeH
noanuc Ha umenn: asset.management@expat.bg, nnv npu TexHmyecka Bb3MOXHOCT
ype3 MexayHapoAHW YCTAHOBEHW eneKkTPOHHWM nnaTgopmun 3a obCnyxBaHe Ha
doHpose, kato VESTIMA Ha Clearstream. B cniyyaii ye nogaeat nopbyka 4pes
MbIIHOMOLLHWK, NOCNEAHNAT € HeobxoaumMo Aa npeacTtaBn U U3PUYHO OpruvHan oT
HOTapuanHo 3aBepeHO MbSIHOMOLIHO, [aBawWo MpaBO 3a W3BbpLUBAHE Ha
ynpaBUTENHN U Pa3nopeanTernHM OENCTBUS C LIEHHU KHWXAa WM OeKnapauus, ye He
M3BBbPLLUBA MO 3aHATUE COENKN C LIEHHWU KHWKa. Te3an n3nckBaHust He ce npunarar,
koraTo 3asiBkaTa Ce noJaBa 4pe3 WHBECTUUMOHEH nocpedHuk, 6aHka wnm
ynpaBsnsBaLlo APY>KeCTBO.

b) U3nbnHeHue Ha nopbukaTta. (M3m. ¢ 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
nogageHu cnep To3m vac, LeHaTta Ha obpaTHO nskynyeaHe ce onpegens no HCA ot
cnefeawms geH. BanvaHmute nopbyky 3a 06paTHO U3KynyBaHe Ha Agsnose Ha doHaa
ce M3NbfHsBaT Ha creaBawms paboTeH OeH cne OeHs Ha Banbopa, MOCOYEH B
nopwbuykaTta, no Ynarto HCA 3a gan TpsioBa aa 6baaT M3NbITHEHU, HO HE MO-KbLCHO OT
10 gHM OT gaTaTta Ha NoJaBaHe Ha nopbykaTta. [latata Ha ceTbiMEHTa ABa gHK cneq
nogasaHe Ha nopbykata (T+2).

c) UsnnawaHe Ha AbmKMMarta cyma. [JbrmkMmara cyma ce u3nnawa no ykasaHa
BaHkoBa CMeTKa Ha KrMeHTa no Metoa focTaBka cpelly nnawade (DVP) nnu cpewy
KOWwHMUa OT puMHAHCOBM akKTMBMW, CbCTaBnsBawm noptdenna Ha PoHga, B
CbOTBETHaTa Aeno3vuTapHa MHCTUTYLMUS Ha Banbopa, NOCOYEH B Nopbykarta.

i) UsnbrHeHue Ha nopbYykama cpewy 3aniawaHe 8 rnapu. YNnpasnasalloTo
OPYXXECTBO M3MbJIHABA BCUYKN MNOPBYKM 3@ 06pPaATHO M3KyMNyBaHe 3a U3NMbIIHEHUE
no HCA Ha pan 3a geH T cpeuwy kew, camoO ako Ob/bkMMata cyma KbM
WHBECTMTOPW NO NOPBYKM 3a 0BpaTHO n3kynyeaHe 3a nanbnHeHme no HCA Ha gsn
3a geH T e no-manka OT MNapuU4HUTE HaNMYHOCTM Ha doHAa MUHYC BCUYKU
3aabirkeHns Ha PoHpa, kakTo ca nsducnexdn B HCA 3a geH T, HO KaTo ce B3emaTt
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) U3nbrHeHuUe Ha rnopbYkama cpewly docmaska 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 cpelly KoLwHUua oT (hPUHAHCOBU aKkTUBM,
KoraTto Ab/hknumMaTta cyma KbM MHBECTUTOPU MO NMOPBbYKM 3a 0OpaTHO M3KynyBaHe
3a n3nbiiHeHne no HCA Ha gan 3a geH T e no-ronsgma oT NapuyHUTE HanM4yHoOCTH
Ha ®oHAa MUHYC BCUYKM 3adbimkeHnsa Ha PoHAa, kakTo ca nsumcnenun B HCA 3a
AeH T, HO KaTo ce B3emaT NpeaBua 1 BCUYKM COENKM 3a MOKYNKa Ha akTUBWM 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 YCNnoBuUSA He ca U3MbIIHEHW, 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
06paTHO M3KynyBaHe, CrnpsaAmMo obliaTta HeTHa CTOMHOCT Ha aKTUBUTE Ha
doHaa, No KoSITO NopbyKaTa ca U3MbIHABA — ,,MPOLIEHT, 3asABEeH 3a O6paTHO
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 LeHHa kHura B noptdenna Ha doHaa ce ymMHOXaBa 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 40 NbPBOTO UAMO Yncrno (Hanpumep, 5.89 ctasa 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) MNoTBbpxAeHMe Ha nopbYKa. YNpPaBnsaBaWOTO APYKECTBO NpenocTaBs
NOTBbPXXAEHME 3a U3NbIIHEHMETO Ha BanuaHaTa Nopbyka, CbAbPXKALLO UHCTPYKLUMK
3a AoCTaBKa Ha KHwkaTta cpeluy nnawaxe (DVP) unu cpewy KowHuua oT hrHaHCOBM
aKTUBW NMpU MbpBa Bb3MOXXHOCT, HO HE MO-KbCHO OT Kpasi Ha paboTHUSA AeH, cneaBaly
Aens, no ymato HCA ce nanbnHaBa nopbykaTa.

e) OTrernsiHe Ha nopbykKa. BegHbX 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
aKTMBUTE Ha eauH Asn ce u3BbpLuBa Mo peda Ha 4n. 18 v un. 19 ot Tes3u MNpasuna. MNpu
n34ncrsiBaHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eAVH AN eMUCUOHHATa CTOMHOCT U
LeHaTa Ha obpaTHO U3KynyBaHe ce 3aKpbIMAT 40 YeTBBbPTOTO YUCHO cnea 4eCeTUYHNSA 3HaK.
HCA, HCA Ha eguH gan, emucrMoHHaTa CTOMHOCT U LeHaTa Ha obpaTHOTO M3KynyBaHe ce
n3yncnsasaT B €BPO.

(13) Ako e gonycHaTa rpeLuka npu n34mcnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH
OSn, B pe3ynrtaT Ha KOeTo € 3aBuLleHa eMUCUOHHaTa CTOMHOCT ¢ Hag 0.5 (Hyna usano v ner)
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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 €EMMUCUMOHHA CTOMHOCT OT cpeacTBata Ha doHaa 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, YNpasnsiBalloTO APYXECTBO UK
[leno3nTapsT ca ANbXHU Aa Bb3CTaAHOBAT Ha PoHAa Ab/mkMMaTa cyma 3a cobcTBeHa cmeTka
B 10-OHEBEH CPOK OT KOHCTATUpaHe Ha rpeLukara.

AKko gonycHaTaTa rpeluka He npesuwaea 0.5 (Hyna usno 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 aKTMBWTE Ha eauH Asin, B pe3ynTaT Ha KOeTo € 3aHWkKeHa wunu
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 NMKBUOaUnNA UM HECbCTOATESTHOCT.

lMokynka u npodaxb6a Ha dsisloee Ha e MOPUYEH na3ap

YUn. 21. (1) (N3m. c Pewwr. Ha C0 Ne 213/27.10.2017 r., n3m. c Pew. Ha C[] Ne 256/04.04.2018
r., Uam. c Pew. Ha C[0 Ne 393/28.02.2023 r.) YnpaBnsaBawoTo APY>KECTBO Bb3HamepsBa Aa
pernctpupa ganoeete Ha “Expat Romania BET UCITS ETF” 3a Tbproeust Ha bbnrapcka
doHaosa 6opca 1 Ha odmumaneH cermeHT Ha JloHgoHckaTa coHaoBa 6opca, KakTo U Ha
Apyrn perynvpaHu nasapuv. Kato yact oT perucrtpauusita CbLieCTBYBa 3aabilKEHWe 3a
onpefensHeTo Ha eAVH Uy NoBeYe YreHOBE Ha CbOoTBETHATa Bopca KaTo MapkeTMENKbPU,
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) YnpaBnsBawoTo Apy>KECTBO He HauYUCsiBa TakCcy Npu NOKynka nnu npogaxba Ha ganose
Ha PoHOa Ha BTOpUYEH na3ap, KakbBTO ce siBsiBa hoHgoBaTa 6opca.

(4) Mpwn nokynka n npogaxba Ha ganosete Ha PoHaa Ha Bopca, Ha KosTo PoOHABLT €
gonycHat unu we 6bae gonycHaT 3a HenpekbCHaTa TbProBusi, HAMa M3U3CKBaHe 3a
MMHMMAaIHO KONMMYEeCTBO, pa3fnMYHO OT TOBA, KOETO caMmaTta bopca MoXe Aa usucka.

(5) AanoseTe, 3aKyneHy Ha BTOPUYHWUS Nasap, He MoraT Aa ce u3kynyeat obpaTHo oT PoHaa
Ha NbpBUYEH Nasap, OCBeH B criyyante no yn. 20, an. 1 3a onpegeneHa Kateropus KImeHTu:
KOraTo KNMEeHTbT € MHCTUTYLMOHaNEeH MHBECTUTOP U NOKpMBaA U3NCKBaHUATA 38 MUHUManeH
BGpor Asna Ha nopbyka UNN UHBECTUTOPBT € CKIYMN JOrOBOp 3a AOCTbN A0 NMbpBUYEH
nasap c¢ YnpasnapawoTo ApyxectBo. WHBecTutopute TpsabBa Aa KynyBaT W npogasat
ASnoBeTe Ha BTOPUYEH nasap C NOMOLLTa Ha MHBECTULMOHEH NOCPEOHUK U € Bb3MOXHO Aa
AbrkaT Takey 3a ToBa. OCBEH TOBa MHBECTUTOPUTE € Bb3MOXHO Aa 3annaTtdar noseve ot
TeKyliata HeTHa CTOMHOCT Ha akTMBWUTE, KOraTo KynysaT AsroBe Ha BTOPUYEH nasap, n Aa
nony4ar no-Marko OT TekyLlaTa HeTHa CTOMHOCT Ha akTMBUTe, KoraTo rv npogasar.

(6) Ako e Hanuue CbLLIECTBEHO OTKITOHEHME OT BopcoBaTa LeHa Ha ganosete Ha doHaa, B
T.4. NPU CMYyLEHUs1 Ha nasapa, MUHUMANHUTE OrpaHWYeHUss 3a obpaTHO W3KynyBaHe,
onucaHn B pasgen ,lpogax6a n obpaTHO M3KynyBaHe Ha OANOBe Ha MbpBUYEH Nasap” B
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Te3n [MpaBuna, He ce npunaraT. 3a CbLECTBEHO OTKMNOHEHMe OT BGopcoBaTa LeHa Ha
asnoseTe Ha PoHAa ce cumTa: KoraTto LeHaTa Ha nocnegHarta cgernka c asnose Ha PoHAa,
CKMntoveHa Ha perynupaH nasap, € ¢ 20% no-HMcka wunuM no-Bucoka OT nocnegHo
nybnukysaHma HCA 3a asn (MHOMKaTUBEH UNK 3a ileHS, B 3aBUCMMOCT KOW € NocneneH), kato
3a BCdKa caerka ce nma npeaBun vaca, B KOMTO € CKITloYeHa 1 nocnegHuaT nybnukysan HCA
cnpsiMo To3u vac. 3a ,CMyLLEeHUs Ha nasapa“ ce npuemaTt caMo CnegHUTE cnyyau:

a) Jlunca Ha mapkeTMenKbp

b) Korato ganoBeTe ca cBaneHn OT TbProBus OT BTOPMYEH Mnasap 3a noeedye oT 3
nocnegoBaTenHn AHU

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

(8) 3annawaHnte OT MHBECTUTOPUTE pa3xoam 3a obpaTHO M3KynyBaHe B TO3M Cryyan ca
CblUTe KaTo Te3u, onucanu B yn. 35 ,Pasxoam 3a cmeTka Ha MHBECTUTOpPUTE® Ha Te3u
MNpasuna.

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

Un. 22. (1) MNpu ocblecTBABaHe Ha AeviHocTTa no npogaxba u obpaTHO M3KynyBaHe
YnpaBnsiBalLOTO APYXECTBO:

a) OcurypsiBa npveMaHeTo Ha MnopbykMTe 3a npogaxba m obpaTHO W3KynyBaHe Ha
ASINOBE HA MbPBUYEH Nasap Mo eNeKTPOHEH NN APYr MbT U OCbLLECTBABA KOHTAKTUTE
C nputexartenuTe Ha asanose Ha PoHAa, KaKTO M OCUrypsiBa YCrioBus 3a NpuemMaHe 1
npuema NopbyKMTE MO ENEKTPOHEH MbT BCEKN pabOTEH AEH;

b) OTkpuBa kbM cBOsITa cMeTKa B LleHTpanHusa [lenoauTtap nogcMeTku Ha nputexaTtenure
Ha asnose oT ®oHAaa, ako B NopbykaTa He € 3anoXXeHo APYro;

c) Mpuema oT MapKeTMENKbpPUTE, OT UHCTUTYLMOHANHUTE WUHBECTUTOPU U BCEKU OpYr
MHBECTUTOP, CKIOYMIT JOroBOp C YNpaensiBalloTo APYXKeCcTBO, Bcekn paboTeH AeH
MOPBYKM C HOPMATMBHO OMPEAEneHOTO CbAbpXKaHWe 3a MoKynka u obpaTHO
M3KynyBaHe Ha asnose oT GoHAa Ha NbpBUYEH Nasap;

d) ExegHeBHo npepocTtaBs Ha LleHTpaneH [deno3uTtap uHdopmaumsTta, Heobxoanma 3a
CeTbJ/IMEHTA Ha CKMOYEeHUTEe CAEeNKW C npopdagdeHu/uskyneHun obpaTHO AsnoBe OT
doHOa Ha MbpBUYEH nasap;

e) V3npawa exenHeBHO Ha [leno3ntaps mayucneHaTa HeTHa CTOWMHOCT Ha akTuBuUTe,
HeTHa CTOMHOCT Ha aKTUBMTE Ha eAuH AAN, EMUCUOHHA CTOMHOCT M LeHa Ha obpaTHO
n3KynyBaHe Ha ganoseTe oT PoHAa, KakTo M yanaTa nHopmauunsa 3a onpegensHeTo
UM, BKNIOYUTENHO Bpos Ha npogadeHnTe M 00paTHO U3KYNEHU OANOBE C MNPUKIOYMN
CETbMIMEHT Ha MbpPBUYEH Nasap;

f) Pasrnexga He3abaBHO BCUYKU MU3ABMEHMS, CTaHOBMLA M Npenopbku Ha [denosuTaps,
HanpaBeHW UNn AadeHn Npu OCbLLECTBABAHE HA HErOBUTE KOHTPOSTHWN (DYHKLIMMK;

g) o kpas Ha paboTHMA OeH Oc4YEeTOBOASABA BCUMYKM M3BBbPLUEHW 3a cMeTKa Ha PoHaa
cOernku un onepauuu;

h) M3sbpluBa BCUMYKM OpyrM MNpaBHU U PaKTMYECKn [AencTBus no npopaxbara wu
06paTHOTO M3KynyBaHe CbIMacHO AENCTBALLOTO 3aKoHOAATENCTBO M Te3u Npasuna.
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(2) YnpaBnsaBaLwoToO APYXECTBO € OJTbXHO:

a) Ja nony4aBa nnawiaHusi OT WMHBECTUTOPU WNN MapKeTMelrkbpu 3a npogaxba Ha
asnose Ha ®oHga camo no HGaHkoBaTa cMeTKa, cneunanHo OTKpuTa 3a Tasu uen B
[enoautap;

b) a m3anbnHsABa MNOpbYKUTE 3a MOKyNKa Ha gsnoBe Ha doHOoa B CPOK, ykasaH B
nopbyKaTa, He NO-AbNbr OT 7 AHM OT AaTaTa Ha NogaBaHe Ha NOpPbYKaTa;

c) Oa usnbnHsiBa nopbyknTe 3a 06paTHO U3KynyBaHe Ha Asnose 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 ganose 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. [lMopbykn, nonydeHn cneg 15:00 yaca, ce um3nbhHABaAT NO LEHa OT
cneaBalus paboTeH aeH.

Ycnoeus u ped 3a peMeHHO criupaHe Ha o6pamHoOmMo u3sKyrnyeaHe

Yn. 23. (1) Mo pelwweHne Ha YnpaensBawoTo apyecTBo POHOBT MOXXE 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, BKIHOYMTENHO B CNEAHUTE Crny4vau:

a) Korato Ha perynupaH nasap, Ha konTto noseye oT 20 Ha CTO OT akTnBuTE Ha PoHAa ce
KOTMpaT WM TbpryBaT, CKMAOYBAHETO Ha CAEfKM € npekpaTeHo, CNpsaHO unun e
NnoaJsiIoXKeHO Ha OrpaHMYEHns — 3a CpoKa Ha CMMPaHEeTo, UM OrpaHMYaBaHETO;

b) Korato He moraT aa 6baaT oLeHeHV NpaBunHO akTUBUTE UMK nacuBmTe Ha PoHaa 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) Korato ce B3eme pelLeHne 3a npekpaTaBaHe unv npeobpasyBaHe Ypes CriMBaHe Unu
BMNMBaHe Ha KONEKTUBHATa MHBECTULMOHHA CXema Npu yCroBusaTa 1 No pefa Ha rnaea
yeTupuHageceta ot 3OKNCOMKN;

d) (M3m. c Pew. Ha C0 Ne 213/27.10.2017 r.) B cnyyan Ha passansiHe Ha gorosopa c
[leno3uTtapsi nopaav BUHOBHO HEroBO NoBeAeHMe, OTHEMaHE Ha N1ueH3a 3a eNHOCT
Ha [leno3uTapsa unv HanaraHe Ha Opyrv OrpaHUYeHns Ha 4eNHOCTTa My, KOUTO NpaBsAT
HEBBb3MOXHO M3NbMHEHNETO Ha 3aAbIDKEHNUATA 1 Mo AOroBopa 3a Aeno3nTapHn yenyru
Wnu mMorat Aa yBpeaaT UHTepecuTe Ha nputexaTenute Ha Asnose Ha doHpa — 3a
MWUHUManHUS HeobxoamMM CPOK, HO He NoBeYe OT 2 Meceua;

(2) YnpaBnsiBawoTo ApyXecTBO He3abaBHO cnvpa npogaxbaTta Ha AsnoBe, B Crydan e
BPEMEHHO € NpeycTaHOBEHO 0BpaTHOTO U3KynyBaHe Ha Aanose Ha PoHaa. B Tesun cnyyaun
npekpaTsiBaHeTO Ha NybnuYHOTO npegnaraHe € 3a Cpoka Ha BPEMEHHOTO CrvpaHe Ha
06paTHOTO M3KynyBaHe, CbOTBETHO 3a Nepuoaa, C KONTO € YAbIDKEH CPOKbT Ha BPEMEHHOTO
crnvpaHe Ha 06paTHOTO M3KynyBaHe Ha OANOBeE.

(3) YnpaBnsiBawoTo ApPYXEeCTBO yBegoMsBa [0 Kpast Ha paboTHus geH Komucusata u
CbOTBETHUTE KOMMETEHTHM opraHu, [eno3utaps u perynupaHvs nasap, Ha KOWTO ce
TbpryBat asnosete Ha PoHOa, 3a cnupaHeTo Ha 06paTHOTO WM3KynyBaHe, CbOTBETHO 3a
yAbIbKaBaHe CpoKa Ha cnupaHe Ha obpaTHOTO M3KynyBaHe. YNpaBnsBallOTO ApPYXeCTBO
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 ApY>KeCTBO. B cnyyan Ye ce Hanara ygbmkaBaHe Ha Cpoka Ha BPEMEHHOTO
cnupaHe Ha obpaTHOTO M3KynyBaHe Ha AAnoBe, YNpaBnsBaLlOTO APYXEeCTBO yBeAOMsiBa
Komncusata, bBopcata n [enosutapss He MNO-KbCHO OT 7 [HM nNpeau U3TUY4aHeTO Ha
MbpBOHAYanHoO onpeaeneHns cpok. AKO CPOKbT Ha CMPAaHETO e MO-KpaTbK OT ceaeM AHM,
BKIIOYUTENHO B CnyyauTe, Korato o6paTHOTO u3KyrnyBaHe e 6uno cnpsiHo nopaau
TEXHUYECKN MpUYMHK, YMpaBnaBalOTO [APYXEeCTBO W3BbpLUBa YyBEAOMIEHuATa 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 cneg nocrnegHoTo
o0siBsiIBaHe Ha LieHaTa Ha 0o0paTHO M3KynyBaHe npeau HadyanHata gaTta 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 AeH, cneagalll eHs, B KOUTO € B3eTO PeLLeHne 3a cnnpaHe Ha
EMUTUPAHETO Ha OSANOoBe.

(5) ObpaTHOTO M3KynyBaHe ce Bb30OHOBSABA OT YNPAaBMSABALLOTO APYKECTBO C U3TUYAHETO
Ha cpoka, onpedeneH B pelleHNeTo 3a cnupaHe Ha obpaTHOTO U3KynyBaHe, CbOTBETHO B
peLleHneTOo 3a yabIhkaBaHe Cpoka Ha CnMpaHe Ha 0bpaTHOTO M3KyrnyBaHe. YBEAOMSABaHETO
3a Bb30OHOBSIBAHE Ce U3BbpLUBA N0 peAa Ha arn. 3 4o Kpas Ha paboTHUS AeH, Npeaxoxaaly
Bb30OHOBABAHETO.

PeuHeecmupaHe Ha doxo0a Ha ®oHOa

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

(2) YnpaBnsaBawoTO OpYXECTBO peuHBecTupa goxoga Ha doHga no an. 1 B HeroeaTa
AENHOCT C orfnen Bb3MOXHO Han-61n3ko cnegsaHe Ha PedepeHTHMS nnaekc Ha doHaa u B
Han-000bp UHTEPEC Ha NpuTexaTenuTe Ha aanose oT PoHaa.

(3) PenHBecTnpaHeTo Ha 0OX0O4a Ce U3BbPLUBA B CbOTBETCTBUE C MHBECTULMOHHUTE LIENMN,
cTpaTtermm, nonuTuka n orpaHnyeHnss Ha doHga, Npy 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

YUn. 25. (M3m. ¢ Pew. Ha C[1 Ne 393/28.02.2023 r., Mam. ¢ Pew. Ha C[] Ne 396/21.03.2023 r.) (1)
YnpaBnsABaLLoTO APYXEeCTBO NPOBEXAa PerynspHn CTpec TecToBe BeAHBbX FOAMLLIHO — A0
15-To YMCnO BCEKN MbPBU MeceL, OT roaMHaTa, Unm no-4ecTo, ako nasapHuTe obcrtoATencraa
M HOBUTE 3aKOHOBM pasnopeadu ro 3nckear, No nNpeLeHka Ha YNpaBnsasaLloTo APYXeCTBO.
Tesun cTpec TecToBe NO3BONABAT [a Ce OLEHWN NUKBUAHUAT PUCK HA PoHAA NpY M3BBHPEOHN
nasapHu obcTosTencraa.

(2) B cpok ot 30 gHu cref NpuyKNiOYBaHe Ha NpoBeAeHUTe CTpec TecToBe YNpaBnsBaLloTo
APYXeCTBO yBegoMsiBa 3aMeCTHUK-Npeaceaartens 3a pesyntaTtute OT Hero, Kakto u 3a
npegnpueTuTe OENCTBMS 3a NPOMSAHA Ha npoueaypuTe 3a ynpasfeHne Ha fMKBUAHOCTTA,
aKo TakmBa ca HeobxoauMu.
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PA3LEN I
TPABA HA lNPUTEXXATEJINTE HA 51J10BE

lNpaea Ha uHeecmumopume ebe8 ®oHOa
Yn. 26. Bcekun gan Ha doHaa gaBa cnegHuTe NpaBa Ha CBOS NpuUTeXaTernt:

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

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

c) MopbykuTe 3a 06pATHO N3KYNyBaHe Ha ASNOBe Ce U3MbIHABAT B CPOK A0 10 AHM no
nbpBaTa LeHa Ha obpaTHO M3kynyBaHe, 00siBeHa cnef OeHs Ha nojaBaHe Ha
nopbykaTa. CpokbT 3anoyBa fa Teye OT MOMEHTa Ha NofaBaHe Ha nopbykaTta.

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

3) lNpaBo Ha nHdopMaLunsa — BCEKM MHBECTUTOP MMa NpaBo Ha MHGopMaLnd, CbabpKalla
ce B [lNpocnekta n nepuogmyHutTe otdeT Ha PoHAa, KaKTO M Ha gpyra nybrnunyHa
MHdopMaLmsa OTHOCHO PoHAa.

4) (M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) lNpaBo Ha nogaBaHe Ha anba. Bceku
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 6e3nnaTtHoO Ha MHBECTUTOPUTE.

PA3LEN IV
OPIrAHW3ALMS U YIIPABJIEHUE HA ®OHAA

O6uwu paznopedbu

Yn. 27. (1) YnpaensBealwloTo OpYyXecTBO opraHusupa doHaa, kaTo npuema HacrtoswuTe
MpaBuna, MNMpocnekTa, NpaBunaTta 3a oueHka, [paBunaTa 3a ynpasneHne Ha pucka, KakTo
ApYyrv aKkToBe, HeobXoaMMM 3a HEFOBOTO YCTPOMCTBO N (DYHKLMOHMPaHe, nofaBa 3asBrneHme
3a n3gaBaHe Ha paspelueHne ot Komucudara 3a opraHvmavpaHe u ynpasneHne Ha doHga, u
OoCbLLecTBsIBa ApYrn NOA0OHN OpraHN3aunoHHN OENCTBUIS.

(2) YnpaensaBalioTo ApyKecTBo ynpasnsasa PoHaa, kato B3eMa HeobxogmmnTe peLueHuns,
CBbP3aHM C HeroBaTa opraHuM3aumns, PyHKUMOHMPAHE 1 NpekpaTsaBaHe, KakTo U C TEKYLOTO
onepaTtMBHO ynpaeneHne Ha PoHga. PelueHnsaTa no npeaxoaHOTO U3peyeHne ce B3emat oT
CobBeTa Ha AnpekTopuTe Ha YnpasnsBaLwoTo APY>KECTBO.
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(3) IHBECTMLMOHHNTE peLLeHNst OTHOCHO akTuBuTe Ha PoHAa ce B3eMaT OT UHBECTULMOHHNUSA
KOHCynTaHT Ha ®oHaa.

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

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

(2) MNMpwn B3emaHe Ha peLleHus 1 oCbLLEeCTBsIBaHe Ha (pyHKUMNTE No ynpaeneHne Ha doHaa
yneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE Ha YNPaBMsABaLLOTO APYXECTBO Ca AMbXHU:

a) Ja pencreaTt 4YecTHO W npodecuoHanHo € Len 3awuta Ha WHBECTUTOpUTE W
ocurypsiBaHe cTabunHOCTTa Ha nasapa Ha (PUHAHCOBM WMHCTPYMEHTWU, C YyMEHUs,
cTapaHne u rpwka Ha [obbp TbproBel (NPOECMOHANMCT) MO HaYMH, KOWTO
00OCHOBaAHO cuMUTaT, Ye € B MUHTEePEC Ha BCUYKK NpuUTexaTtenu Ha asinose Ha ®oHaa u
KaTo nons3eaT camo MHopMauus, 3a KOATO 060CHOBaAHO cyMTaT, Ye € JOCTOBEpHa U
MbrHa;

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

c) Oa n3barsaT Npekn Unm KOCBEHU KOHIMKTM MeXay CBOSi MHTEpec M MHTepeca Ha
nputexatenute Ha asnose Ha dPoHAa, a ako TakMBa KOHMIUKTA Bb3HMKHAT —
CBOEBPEMEHHO U MbITHO Aa MM paskpyBaT NMUCMEHO Npen CbOTBETHWUSI OpraH U Aa He
y4yacTBaT, KakTo U [ja He OKa3BaT BlMsiHME BbPXy OCTaHanNUTe YfieHoBe Ha cbBeTa npu
B3EMaHeTO Ha peLLeHus B Te3n cryyau;

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

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

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

b) MHBecTpaHe Ha HabpaHWTe napu4HM CPeacTBa B LIEHHM KHWXA W OONYCTUMU
NUKBUAOHN (PUHAHCOBW aKTUBW, BKIIOYUTENHO NHCTPYMEHTU C pUKCUpaHa JOXOOHOCT;

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

(2) YnpaBnsBalwoTo ApYXeCcTBO NpoAaBa M MU3KynyBa obpaTHO adnoseTe Ha doHaa Ha
MbpBUYEH Nasap.

(3) PyHKUMMTE Ha YnpaBnsBaLLOTO APY>KECTBO MO WHBECTMpaHe Ha HabpaHuTe napuyHu
cpefncTBa BKNKOYBAT aHanM3 Ha nasapa Ha LEeHHM kHwxa, doopmmupaHe Ha nopTtdenn ot
LEHHU KHXKa 1 apYry NMKBUOHM (DUHAHCOBU akTUBW, PEBU3USA Ha hopMupaHusa noptdenn un
OLleHKa Ha HeroBaTta eeKTMBHOCT. YNpaBnsaBaLloTO OPYXECTBO Ce ONUTBa C MakcumarHa
TOYHOCT fa pennukupa PedepeHTHUA nHOEeKC, Kato onTuMmuampa pasxoauTe 3a doHaa u
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Aenctea B Han-noOGbp WHTepec 3a mHBecutopute BbB PoHAa. BbamoxHO e PoHObLT 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 peLLleHns 1 [aBa HapexaaHus 3a
TAXHOTO M3MbIIHEHWE HA YNBLIHOMOLLEHUTE OT HEero WMHBECTULMOHHW MOCpeaHuLM, C
N3KITIOYEHME Ha CriydanTe Ha MbPBUYHO NyBNMYHO NpegnaraHe unu caenku C LeHHWU KHbKa
N MHCTPYMEHTW Ha NapuyHua nasap no yn. 38, an. 1, 1. 9, 6ykea ,a“ ot 3AKUCAINKW, koraTo
3annUCcBaHETO Ha LIEHHUTE KHWXAa, CbOTBETHO CAENKUTE C LEHHU KHWXKA U UHCTPYMEHTU Ha
napu4Hus nasap, Morat fa ce U3BbpLuBaT OT YNPaBnsBaLloTO OPYXKECTBO.

(4) Mpwn ocblecTBABaHe Ha genHocTTa no an. 1 YnpaBnsaABawoToO APYXECTBO M3YUCHsIBa
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) YnpaBnsiBawoTo OpPYXeCTBO yrpaBrisiBa peknamHaTa M MapKeTUMHroBaTa OeHOCT Ha
doHga n noaabpxa nHpopmauus 3a PoHaa Ha ceBosiTa cTpaHuua B MIHTepHeT.

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

(7) Mpn ocblecTBaABaHe Ha AeWHoCTTa MO ynpasfeHne Ha PoHpoa YnpaBnaBawoTo
OPYXECTBO € ANBXHO Ja OCbLLeCTBsABA MHBECTULMOHHATA MOMUTUKA C ornen nocturaHe
WHBECTULMOHHUTE Lenn Ha PoHaa, Aa cna3ea MHBECTULMOHHUTE OrpaHNYeHust, NpeaBuaeHn
B 3akoHa uB Te3n [lpaBuna, Kakto U ga cnasea [lpaBunarta 3a oueHka, lNpasunarta 3a
yrnpaBreHne Ha pycka n gpyrute BbTpeLLHM akToBe Ha PoHaa.

(8) 3a BbNpocuTE, KOUTO HE Ca YypeaeHn n3puyHo B Tesm Npasuna, ce npunarat CbOTBETHO
pasnopenbute Ha O6WwmTe ycnoBus Ha YNpaBnsaBaLLloTO APYXECTBO, KaKTO U pa3nopeabute
Ha 3OKUCAOMKW, HapeabuTte no npunoXxeHMeTo My 1 octaHanmte OTHOCUMU HOPMaTUBHM
akToBe.

PeweHust Ha Ynpaenseau,0mo opyxecmeo omHOCHO OeliHocmma Ha PoHOa

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

a) ViameHeHue n gonbneaHe Ha Te3un NpaBuna, 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) CkntouBa, KOHTponMpa W3MbIHEHMETO, MpeKkpaTsBa W pasBans AoroBopute C
Henosuntaps, MapkeTmerkbpa W WHBECTULUMOHHUTE MOCPEeOHULM, W3NbIHABALLM
WHBECTULMOHHUTE HapeXaaHus OTHOCHO ynpaBneHneTo Ha noptdenna Ha PoHaa;

c) U3bupa n oceoboxgasa pernctpmpaHnte ogutopun Ha PoHaa;

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

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

f) B3ema pelueHus 3a BpeMeHHO cnvpaHe/Bb30obHOBsIBaHE Ha 0BPATHOTO M3KyNnyBaHe n
3a yAbimKkaBaHe CpoKa Ha BPEMEHHOTO CnMpaHe Ha obpaTHOTO W3KynyBaHe, npu
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ycroBusTa 1 no peaa, npeasuaeHun B teau MNpasuna;
g) B3ema pelueHve 3a ckrouBaHe Ha [OroBOp 3a 3aeMm;
h) Baema pelueHns 0OTHOCHO Npeobpa3syBaHe 1 npekpaTtsaBaHe Ha ®oHaa;
i) WN3Bupa nukengaTop/m npy HacTbMNBaHe Ha OCHOBaHWe 3a npekpaTtasaHe Ha PoHaa.

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

(3) (u3am. ¢ 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 OroBopa 3a Aeno3uTapHW YCryrn, KakTo u 3amsHa Ha Jenosutaps u
Ha YNpaBnsaBaLloTo APYKECTBO, Ce Aonycka cnen ogobpeHune ot 3amecTHUK-NpeaceaaTens.
lMon3BaHeTO Ha 3aeM npu ycrnoeuaTa Ha un. 27, an. 3 ot 30KNCAOMNKN ce gonycka cneg
paspelieHmne Ha KOH no npeanoxeHne Ha 3amecTHUK-NpeacenaTens.

(4) MNpeobpasyBaHeTo U npekpaTaBaHeTo Ha PoHOa ce M3BbLPLUBA C paspelleHune Ha
KomucusaTa. Jluuata, onpegenenn 3a nuksngatopu Ha PoHaa, ce ogobpsasat ot Komucusara.

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

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

b) Oa nonyyaBa goxoa nog popmata Ha OTCTLMNKN OT KOMUCUOHUTE Bb3HarpaXxaeHns Ha
WHBECTULMOHHUTE NOCPEOHULM, YPES KOUTO Ce U3NMBITHABAT HapeXaaHusaTa My, unu ga
nony4asa Apyr1 4OXOAWN NN HENAPUYHU CTUMYIK, ako C TOBa Ce nopaxaa KOHMMIUKT
Ha MHTepecu WnNn ce HapyllaBa 3adb/HKEeHVWEeTO 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 HeBspHa wnu 3abnyxgaBalla MHGOpPMauUWs, BKIOYUTENHO 33
CcbCTaBa, CTOMHOCTTa M CTPYKTypaTa Ha akTUBUTE OT nopTdenna Ha GoHaa, KakTo 1 3a
CbCTOSIHMETO Ha Nasapa Ha (PUHAHCOBU MHCTPYMEHTU;

d) Ja usnonssa aktveuMTe Ha PoHaa 3a Lenu, KOMTO MPOTMBOpEYaT Ha 3akoHa, Ha
akToBeTe Mo npunaraHeTo My, Ha Te3u lNpaeuna unu Mpocnekta Ha ®oHAa;

e) [a mn3BbpluBa 3a cmeTka Ha [JoroBopHusA ¢oHA pasxodu, KOUTO NpoTMBOpeYaT Ha
pasnopenbute Ha SOKUCOMNKWM n aktoBeTe No npunaraHeTo My,

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

OzpaHuYyeHusi KbM YnpaeJsisieauomo opyxecmeo

Yn. 32. (1) YneHoBeTe Ha ynpaBUTENHUTE WU KOHTPOSMHW OpraHM Ha YNpaBnsaABaloTo
OPYXECTBO, KaKTO M BCAKO NUUE, KOEeTO B3emMa pPeLleHus No ynpaBreHue AenHOCTTa Ha
doHga, He morat ga 6baaT egHo M CbLOo NnLE C MHBECTULMOHHMA NOCPEaHUK, Ype3 KONTO
Ce CKIIoYBAaT U U3MbIIHABAT UHBECTULMOHHU CAENKN.

(2) YnpaBnsaBaLLOTO APYXECTBO He MOXe [a u3nonsea v 3anara nmyLlectsoto Ha PoHaa 3a
NMOKpUBaHe Ha 3abIDKEHUSA, KOUTO HEe ca CBbpP3aHM C YMpaBlieHWeTo Ha AeHOoCTTa Ha
doHaa.
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(3) CpeactBaTta Ha doHOa He moraT da ce MHBecTUpaT BbB (PUHAHCOBU WUHCTPYMEHTH,
N3gageHn OT YNeHOBETE Ha YNpaBUTENHUTE M KOHTPOMHUTE OpraHn Ha YnpaBnsBalloTo
APYXXECTBO MM OT CBbP3aHu C TAX nuua.

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

(5) YneHoBeTe Ha ynpaBUTENIHUTE MMM HA KOHTPOMHWUTE OpraHM Ha YNpaBnsaABaLWOTO
APYXXECTBO M CBbp3aHM C TAX Nvua, KakTo U ApYrn nvua, KouTo paboTaT no 4oroBop 3a
YnpaBnsiBaloTO APYXECTBO, He MoraT ga ObaaT cTpaHa Mo caenka ¢ YnpaensiBawoTo
OPYXeCcTBO, Korato TO JencTBa 3a cmeTka Ha PoHOa, OCBEH B KayeCcTBOTO WM Ha
nputexaTenu Ha gsinose oT PoHAa Npu cna3BaHe Ha OrpaHNYeHns], onpeaenenun ¢ Hapeaba,
KaKTo W Npu cnassaHe Ha npasunaTa Ha YnNpasnsBalloTo APY>KECTBO 3a NMIUYHUTE COESKU MO
un. 104, an. 1, 1. 2 ot SAKNCLOIMKW.

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

Bb3HazpaxdeHue Ha Ynpaensisau,omo dpyxecmeo

Yn. 33. (1) Bw3HarpaxxgeHneTo Ha YnpasnsaBalloTo APYKECTBO ce onpeaend rno cnegHus
Ha4MH: (PUKCUpaHO Bb3HarpaxgeHne B pasMep Ha roguilHa Takca 3a ynpaesneHue 1.00%
(eavH npoueHT) oT HCA.

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

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

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

(5) Benykm pasxoam, cBbp3aHn ¢ genHocTTa Ha PoHAa, KOUTO He ca nocodeHu B Y. 34, ca
3a cMeTKa Ha YnpaBnaBaloTo ApyKecTBo. [1o cBos npeLeHka YnpaBnaBaLoTo APYKeCTBO
MOXe [a Ce OTKaxe [Aa CW Bb3CTaHOBM pasxodM, KOUTO € U3BBLPLUIMIIO BbB Bpb3Ka C
AenHocTTa Ha PoHaa, He3aBMCUMO, Ye NonagaT B HAKOSI OT KaTeropumnTe, NOCOYEHM B Yn. 34,
an. 1 no-gony.

Takcu u dpyau pa3xodu 3a cmemka Ha ®oHOa

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

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

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

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

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

e) Pasxoaute no oCcbLLECTBEHWN COENMKMN C LLIEHHWN KHIXKa UNWN APYri NUKBUAHWM (PUHAHCOBU
aKTMBW, BKIIOYMTENHO KOMUCUMOHN Ha MHBECTULMOHHWU nocpeaHuun, 6opcoBu Takcu,
TaKcu 3a CeTbIIMEHT, 6aHKOBW Takcu, TakCcy 3a NapuyH NPeBoAM, TakCy 3a uanpallaHe
Ha CbOOLLIEHNA 33 U3BBPLLBAHE N CETLIIMEHT Ha CAeNKW, Takcu 3a TpaHcdep Ha LIeHHN
KHWXKa, pa3xoau 3a NpeoLieHKa Ha MHBECTULMUTE B LLIEHHU KHUXKA U aKTUBU, pasxoauTe
OT OTpULATENHN KYPCOBM Pasfvku, U3BBHPEAHU pasxoaW, KOUTO He ca Mo BUHA Ha
ANBXHOCTHU NWLA, KaKTO U APYrn pasxoau, onpeaerneHn no npeasuaeHns B 3akoHa
pen,

f) Opyrn pa3xogu, nocodeHn B Te3u paBuna 3a cmeTka Ha PoHAa, cbaebHu n opyru
pa3xoan, CBbp3aHM CbC 3alumMTa MHTEPECUTE Ha MpuTexaTenute Ha ASnoBe BbB
doHAa, KakTo 1 ApYrn N3BbHPEAHM pa3xoau, CBbp3aHn ¢ AelHocTTa Ha PoHAa;

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

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

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

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

Pa3xodu 3a cmemka Ha UHeecmumopume

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

(2) YnpaBnsiBaloTo ApYXECTBO HamarnsiBa HeTHaTa CTOMHOCT Ha aKTMBUTE Ha Asn ¢ OTOMB
C Uen nokpmBaHe Ha pa3xoauTe no 06paTHOTO M3KynyBaHe B MakcumaneH pasmep ot 2.0%
(OBe Ha CTO) OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha efuH AN, AbiMKUMa KbM YNpaBnsBalLloTo
APY)XeCTBO, OCBEH aKoO He € [OOroBOPEeHO Apyro B [AOrOBOP MeEXAy WHBECTUTopa W
YnpaensiBawoTo Apy>ecTBo. LleHaTa Ha obpaTHo n3kynyBaHe Ha PoHaa ce geduHupa Kato
HCA Ha 1 gan MyHyc TakcaTa, AbMmknuma KbM YNpaBnaBaLLloToO APY>KECTBO.

PeknamupaHe Ha ®oHOa

Yn. 36. (1) Cebp3aHuTe C pgenHocTTa Ha doHOa peknamHM MaTepuann, Kakto WU
HeMMNpoBU3NpaHMTe Ny6NUYHM M3ABNEHUA Ha YneHoBeTe Ha CbBeTa Ha OMPEKTOpPUTE N Ha
apyrute nuvua, paboTewm no OOroBop 3a YNpaBnsiBallOTO OPYXEeCTBO, He MmoraT Aa
cbabpXaT HeBspHa unu 3abnyxpaBawa wMHPOpPMauMs, KaKTO W TakaBa, KOATO Aa
nNpoTMBOpPEYN Ha MHOPMaLMATa, CbabpXalla ce B nogageHnsa B kommcuata NpocnekT Ha
®doHpa. PeknamHuTe matepuanu n nybnvyHuTe nssasneHns ce ogobpsisat npeaBapuTenHo
OT oTaena 3a BbTpelweH KOHTPON M HOPMAaTMBHO CbOTBETCTBME Ha YNpaBnsiBaLiOTO
OPYXXECTBO U Ce CbXpaHsBaT No NpeaBnaeHus B 3akoHa peg.

(2) Benykn peknamHM MaTtepuany BbB Bpb3ka ¢ Ny6NMYHOTO npegnaraHe Ha OAnoBe Ha
doHpa cbabpKaT UHOpPMaLMsa 3a MACTOTO, KbAeTo [poCnekTsbT 1 yYpeanTenHuTe aktose
ca JocTbnHM 3a nybnukarta, nHopmauus, Ye CTOMHOCTTa Ha OSAMoBeTE U JOXOAbT OT TAX
MOXe [a Ce MNOHWXKAaT, Ye He ce rapaHTupaTr neyanbum M 4e CbLecTBYBa PUCK 3a
WHBECTUTOPUTE A HE CU Bb3CTAHOBSAT MbIIHMUS pasMep Ha BINOXEHUTE CPeAcTBa, KakTo U
Apyra HOpMaTMBHO onpeaeneHa nHopmauus.

(3) (HoBa ¢ Pew. Ha C[ Ne 385/13.01.2023 r.) 3a BCMYKM MapKETUHIOBU CbOOLLEHMS 40
WHBECTUTOPUTE YNpaBnaBaLLOTO APYXEeCTBO cna3Ba U3NCcKBaHUATa Ha un. 4, naparpadu 1 -
3 ot PernamenT (EC) 2019/1156 Ha EBponenckuna napnameHT u Ha CbBeTa ot 20 toHn 2019
r. n Hacoknte Ha EOLIKTT no npunaraHeTo Ha un. 4, naparpacd 1 oT T031 pernameHT, 3a KOUTo
KO®H e B3ena pelueHne 3a npunaraHeto UM cbrnacHo yn. 13, an. 1, 1. 26 ot 3akoHa 3a
KomuncuaTta 3a pyHaHcoB Haa3op.

(4) (HoBa ¢ Pew. Ha C[0 Ne 385/13.01.2023 r., Nam. ¢ Pew. Ha C[1 Ne 393/28.02.2023 r.)
YnpaensBeawoTo gpyxectso Ha ®PoHaa rapaHTmpa, Ye BCUYKM MapPKETUHIOBM CbOOLLEHNS,
OTNpaBeHn OO0 MHBECTUTOpUTEe, ca pasno3HaBaeMu KaTo TakmBa M B TAX ca OnNucaHu no
€[1HaKBO BUANM Ha4MH PUCKOBETE U NON3UTE OT 3aKynyBaHeTo Ha Asanose PoHAa, KakTo u ye
uanata mHgopmaums, BKIKOYEHA B MapKETUHIOBUTE CbLOOLLEHUS, € KOPEKTHAa, fACHa u
Henoggexaawa. YnpasnsBawoTo APYKECTBO rapaHTupa, Y& MapKeTUHroBuTe CbobLleHns,
CbAbpXalln KOHKpeTHa MHGopMauma 3a PoHaa, He nNpoTmBopeyaT Ha U He HamanseaT
3HaYUMMOCTTa Ha WHdopmauuaTa, koaTo ce cbabpxa B [Mpocnekta wnn B OO, Y[
rapaHTupa, 4Ye BCUYKM MapKeTUHroBM CbOOLLEHUS WMH(OpMUPAT 3a CbLLEeCTBYBaAHETO Ha
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MpocnekT n Hannuneto Ha OcHOBEH MH(POPMALMOHEH LOKYMEHT U € YTOYHEHO KbAe, KaK u
Ha KaKbB €3UK WHBECTUTOPUTE WNU MOTEHUMANHWTE MHBECTUTOPM MoraT ga nonydar
Mpocnekta n OCHOBHMA MHPOPMALMOHEH LOKYMEHT M Ce NPefoCTaBAT XMMNEPBPbB3KN KbM
Te3n OOKYMEHTU Unu agpecute Ha yebcantoBeTe um. B mapkeTuHroBute cbobuieHunsa Y[
YTOYHSBA Ha KakKbB €3MK MHBECTUTOPUTE WM MNOTEHUMaANHUTE MHBECTUTOpPM MoraT Aa
nonyyaT pes3tome 3a npaBaTa Ha MHBECTUTOPUTE U MOCOYBA ENEKTPOHHA XMNEPBPbBb3KA KbM
TakoBa pestome, KOeTO BKMIOYBA, MO LenecbobpasHoCT, MHhOopMaLmMs OTHOCHO AOCTbN A0
MexaHn3ma 3a KOMeKTMBHa 3awuTa Ha paBHuwe Ha EC u Ha HaumoHanHo paBHULLE, B
cnyyam Ha cbgebeH cnop. B mapkeTuHroBnte CboOLLUEHNS Ce CbAbpKa CbLIO Taka fACHa
WHdopmaumsa, Jye Y1 moxe ga pewun ga npekpaTyu AOroBOPEHOCTUTE 3a npegnaraHe Ha
nasapa Ha ®oHaa B cboTBeTCTBME C YneH 93a ot Aupektuea 2009/65/E0.

KoHgpudeHyuanHocm

Yn. 37. (1) YneHoBeTe Ha CbBeTa Ha AMpeKToOpuUTe Ha YNpaBnsBallOTO APYXKEeCTBO,
HEroBuTe CIyXXUTenu M BCUYKM APYyrM nuua, padoTewm no AoroBop 3a YNnpaBnsBalloTo
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 Uu3NbiHEHWE Ha cnyxebHute K npodecuoHanHuTe cu
3a40bIKEHNS.

(2) (M3m. ¢ Pew. Ha C] Ne 256/04.04.2018 r., nam. ¢ Pew. Ha C[1 Ne 393/28.02.2023 r.)
YnpaensiBawoTo gpYyKECTBO MOXE Ja NnpeaocTaBs CBEAEHWs MO NpeaxogHaTa pasnopenoda
camo no peaa Ha un. 91 ot 3INPU, BbB Bpb3ka ¢ un. 107 ot SAKNCLIAINKN.

OmzoeopHoCcm Ha Ynpaensieau,0mo opyxecmeo

Yn. 38. YnpaBnaBalLoTo APYKECTBO OTroBap4d rnpen npurexarenute Ha asanose BbB ®oHAa
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 Ynpaensieauw,o0mo Apyxecmeo u ocuzypsieaHe Ha UHmepecume Ha
npumexamesnume Ha dsi/106e e cyyyal Ha 3aMsiHa Ha Ynpaessieau,omo Apyxecmeo

Yn. 39. (1) 3amsaHa Ha YnpaBnsABawloTO APYXECTBO Ce M3BbpLUBA CbrnacHo 4. 26, an. 3
3OKUCOIMKW npu oTHeMaHe Ha NuueHs3a 3a U3BbpLUBaHe Ha AEMHOCT U NpW NpekpaTsaBaHe
nnun obsaBsBaHe B HECbCTOATENHOCT Ha YNpaBnsBaLloTO OPYKECTBO.

(2) (N3m. c Pew. Ha C0 Ne 213/27.10.2017 r.) Npn oTHeMaHe Ha nuueH3a 3a U3BbpLUBaHE
Ha OeVHOCT, Npu npekpaTtsaBaHe unu obsiBABaHe B HECBLCTOATENHOCT Ha YNpaBnsasawoTo
APYXecTBO, TO npepdaBa Ha [lenosvTtapsi He3abaBHO UAnata HanuyHa uvHopMauusa w
AOKYMeHTauus BbB Bpb3ka C ynpaeneHueto Ha PonHga. [enos3utapAaT no U3KNYeHue
ynpasnasa ®oHaa 3a nepuoa, He no-Abnbr oT 3 Meceua.

(3) B 14-gHeBeH CpoK OT Bb3HMKBaHE Ha 06CTOATENCTBOTO Mo an. 2 [leno3vTtapsT e AnbXeH
Aa Npeanoxuv NMCMEHO Ha NoHe TpW ynpasnaBaLuy Apy>XecTBa fa noemMar ynpaBreHneTo Ha
®oHpa, CbOTBETHO Aa ro npeobpasysaT Ypes3 BNMBaHE UMK CriNBaHe.

(4) MokaHuTe no an. 3 ca C e4HAKBO CbAbpXaHWe U ce NnpeacTaBsaAT Ha 3aMECTHUK-
npeacepgatens B 3-OHEBEH CPOK OT W3MNpalLaHETO MM Ha CbOTBETHUTE YnpaBnsiBallu
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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 Ha-Marnko Ha crnegHuUTe YCroBuUs:

a) [la npuTexaeaT paspelleHuMe 3a OopraHusvMpaHe W YnpaBfeHWe Ha MNoHe edHa
[lefcTBalla KOMNeKTMBHA MHBECTULIMOHHA CXEMa;

b) KanutanoBata MM agekBaTHOCT W NUKBMOHOCT Oa OTrOBapsAT Ha HOPMAaTUBHUTE
N3NCKBaHWSA MU Oa He O6baaT HapylweHu BCNeacTBMe NoemaHe Ha ynpaBneHuMeTo Ha
doHaa;

c) NMpe3 nocnegHutTe OBe roAMHW, NPeaxoXgalluyM CKIlYBaHeTO Ha [OoroBopa, Ha
yrnpaBnsBalloTO APYXEeCTBO [a He e HanaraHa WMyLLecTBeHa CaHKuus, a Ha
YfEHOBETE Ha YMNPaBUTENHUS WM KOHTPOSTHUMS My oOpraH — agMWHUCTpaTUBHWU
Haka3aHus 3a HapyweHusa Ha 3OKNCOMKWM n aktoBeTe no npunaraHeTo my.

(5) B egHomeceyeH CpoOK OT M3MnpawaHeTo Ha BCUMYKM MNokaHu no un. 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 NOeMaHeTo Ha TOBa yrnpaBieHne Unn 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 yrnpaBiiAaBaLlO OPYXKEeCTBO.

(7) N36paHoTo Ynpaenasawo [dpyxecTBO npeactaBsa Ha 3amecTHuK-Npeaceaartens B 14-
AHEBEH CPOK OT NosflyvyaBaHe Ha YBEOOMIIEHMETO, Ye e u3bpaHo, nnaHa 3a ynpaBrneHne Ha
doHAa, KakTo M AOKYMeHTU no un. 37a ot Hapegba Ne 11 ot 2003 r. Ha KomucusaTta u
AoKymeHTuTe no un. 145 ot 3OKUCAOMKWA.

(8) (M3m. c Pew. Ha CO Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[1 Ne 251/20.03.2018 r., N3m.
¢ Pew. Ha C[0 Ne 393/28.02.2023 r.) Npwn n3rotBaHe Ha OOKYMeHTUTe no an. 7 no-rope
YnpaBnsiBalLlOTO APY)XECTBO HE MOXe Aa NpoMeHs cbliecTBeHo lMpaBunarta u MNpocnekTa
Ha ®oHAa, BKIMOYMTENHO Aa MPOMEHS] PUCKOBUS My Npodour. 3aMeCcTHUK-NpeaceaaTensr ce
npousHacs no npeactaBeHnTe JOKYMEHTU No pegda Ha yn. 18 SOKUCAOMKA.

(9) (N3m. ¢ Pewws. Ha C[0 Ne 213/27.10.2017 r., uam. ¢ Pewws. Ha C[1 Ne 251/20.03.2018 r., U3m.
¢ Pew. Ha C[] Ne 393/28.02.2023 r.) Ako He 6bae nsbpaHo unu ogobpeHo ynpaBnABaLlo
APYXXECTBO, KOETO Aa ynpasensBa, CbOTBETHO npeobpadyBa PoHaa, unm 3aMecTHUK-
npeacenaTtensaT OoTKaxe Aa M3gage paspelleHve Ha HOBOTO YnpaBnsBallo APYXKEeCTBO Aa
ynpasnasa ®PoHaa, CbOTBETHO Aa ro npeobpasysa, 3anoysa npoueaypa no npekpaTaBaHe
Ha PoHOa He3aBUCMMO OT U3TUYAHETO Ha 3-MeceyYHUsa 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
APYXECTBO M 3a MpuYMHaTa 3a NpekpaTsiBaHEeTO, KakTo M ye 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
APYXXEeCTBO HOBOTO YNpaBrisiBaLLO APYKECTBO € ANbXHO Aa nybnvkyBa Ha canTa Cu, KakTto u
Ha canWTa Ha npeaulIHOTO YNpasnsBallo APYXeCTBO [aHHM 3a HauMeHOBaHMEeTO U
cefanviieTo cu.

(12) YnpaensiBawoTo ApYXeCTBO (KakTo CTapoTo, Taka M HOBOTO — B ClyYaii Ha 3amsiHa) He
oTroBapsi npes KpeauTopute cu ¢ aktueute Ha PoHpa.
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(13) OanoseTe Ha nHBecTUTOpUTE BbB POHOA, ChbXpaHABaHMU MO KIMEHTCKN NOACMETKN KbM
cMeTKaTa Ha cTapoTo Ynpasnssalwlo gpyxectso B LleHTpaneH [enosuntap vnu B Apyr
aenosutap, ce nNPexBbpfiaT MO KIWEHTCKM NOACMETKM KbM cMmeTkata B LleHTpaneH
[denosutap wnuv B Apyr Aeno3vTap Ha HOBOTO YNpasnsBallo ApYXecTBo. BrimcaHuTe B
LleHTpanHeH [eno3autap vnu B Apyr Aeno3uTap LEeHHU KHWXa Ce CMATaT CpsMO BCUYKK
TpeTu nuua 3a LEeHHN KHKa Ha TeXHUTe npuTexaTenu, T.e. Ha npuTexaTtenute Ha Asnose,
He3aBMCUMO OT TOBa, Ye ca perncTpupaHu no NoACMeTKM KbM CMeTKaTa Ha Apyro nuue —
ynpaBnsaBaLlo ApY>KeCTBO.

(14) (Hoea ¢ Pew. Ha C[0 Ne 213/27.2017 r.) Bcekn mHBectMTop MMa npaBo ga noucka
obpaTHO wu3KynyBaHe Ha [AnNoBeTe CUM NO BpeMe Ha npouedypata Mo 3amsaHa Ha
ynpaBnsBallo ApyXecTBo, 6e3 ga AbImKM NO-BUCOKM Takcu u 6e3 Apyrn OOMbIHUTENHM
pa3xoau C U3KIKYEHNE Ha pa3xoanTe 3a 06paTHO N3KynyBaHe.

PA3LE VI
HAEIMNO3NUTAP

UN3uckeaHusi kbMm [enozumaps

Yn. 40. (1) (U3m. c Peww. Ha C[0 Ne 219/24.11.2017 r.) eno3nTtapat Ha PoHaa e 6aHKka, KOSITO
OTroBapsi Ha u3uckBaHuATa Ha un. 35, an. 1 ot 3OKNCOMKNA wvnn mMHBECTMUMOHEH
nocpeaHuK, KOMTO OTroBaps Ha M3UCKBaHUATA Ha yn. 35, an. 2-5 ot 3O0KNCONMKWA.

(2) (M3m. ¢ Pew. Ha CO Ne 393/28.02.2023 r.) [JenosutapAT, KakTO M 4YNeHoBeTe Ha
yrnpaBUTENHUTE U KOHTPONHUTE My OpraHu, He moraTt Aa 6baaT egHo U CbLo NN CBbP3aHO
nvue ¢ YnpaenaBawoTo OPYXECTBO, C YNEeHOBETE Ha YNPaBUTENHUTE MU KOHTPOMHUTE 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 n Ha CbBeTa No OTHOLLEHME Ha 3a4bIHKeHUATa Ha Aeno3utapuTe.

®yHKyuu Ha [enosumapsi

Yn. 41. (1) JenosuTapaT cbXxpaHsiBa N OCbLIECTBABA HAO30p BbpXy akTuemute Ha doHaa, B
TOBa YUCHO:

a) CbxpaHsBa NapuU4HN cpeacTBa v APYru akTUBW, NpuTexasaHn ot doHaa, Ha MMETO
Ha PoHAa cbrnacHo pasnopeabuTe Ha HOpMaTMBHUTE akTOBE W/UNKU OOroBopa 3a
Aeno3nTapHu yCrnyru;

b) Boau no ceosi nogcmeTtka pernctpupanute B LieHTpaneH [JenosuTtap wnv B gpyru
Aenosutapy 6e3HanmyHn (PMHaAHCOBU MHCTPYMEHTU, NpuTexasaHu oT PoHAa;

c) Bogun no ceBon knueHTckn nogpernctbp B bbnrapcka HapogHa 6aHka Gbnrapckuite
AbpXKaBHU LIEHHN KHMXa, npuTexasaHu oT PoHaa.

d) (HoBa ¢ Pew. Ha CO Ne 219/24.11.2017 r.) UN3nbnHaBa v Apyrn yHKUmMK,
npeasuaeHn B naea neta Ha 3OKNCAOMKWU 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
aenosutapure.

(2) Oeno3nTapAT KOHTpONMpa 1 U3BbPLLBA NNawaHnaTa 3a cMeTka Ha PoHAa.
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(3) OenosntapsaTt KoHTponupa onpeaensHeTo Ha HeTHaTa CTOMHOCT Ha aktueBuTe, HCA Ha
€aVH Osan, eMUCUOHHATa CTOMHOCT M LieHaTa Ha 0bpaTHO M3KynyBaHe Ha OsifioBeTe.

(4) OenosnTapaT ocbLUeCcTBABaA HAA30p 3a CnasBaHe Ha OCTaHanuTe U3NCKBaHUA 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 ga cbabpxa:
a) MNpeameT Ha Joroeopa;
b) MNpaBa 1 3agbmKeHNsa Ha CTPaHUTE;
c) Cpoka Ha Jorosopa, YCnoBusi U pe 3a U3MeHeHue, pa3BansHe 1 npekpaTtsBaHe;
d) Pa3xoaguTe no BMAOBE M HaYMHa UM Ha pasnpeneneHne Mmexay CTpaHuTe;

e) (M3am. ¢ Pew. Ha C[l Ne 219/24.11.2017 r.) Opyrmute nsmnckyemun ot 3OKNCOMKA u
akToBeTe MO npunaraHeTo My pasnopeadtu u MUHUMAaNHUTE 3aabIiDKUTENHU
efleMeHTU Ha poroeopa C genosuTtapsi cbrinacHo PernameHnT (EC) 2016/438 Ha
KomucusaTa ot 17 gekemBpu 2015 rogmnHa 3a gonbiHeHne Ha Oupektnea 2009/65/EO
Ha EBponencknsi napnameHT n Ha CbBeTa MO OTHOLIEHME HA 3aabilKeHusTa Ha
AenosuTapure.

(2) BbsHarpaxgeHneTo Ha [lenosutapst ce onpenens 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. [Npu HeCcbOTBETCTBME MEXAY HOpMaTMBHaTa
ypenba n goroesopa ¢ [lenosntaps, ce npunaraT pasnopeabute Ha HopMaTuBHaTa ypeaba.

(4) Ycnosuarta Ha gorosopa ¢ [lenoautapsa He moraT ga 6baat NpOMeHAHN eQHOCTPaHHO OT
Henoautapst unu YnpaBnsaBawoTo APYXECTBO M OOrOBOPBLT HE MOXe Aa pedepupa KbM
BbTPELUHM JOKYMEHTU Ha [leno3uTaps unu YnpaensBalloTo APYKECTBO, KAaTO MpaBUITHALN,
Tapudun, obLWKM ycrnoBus nU Opyrn, KOMTO MoraT Aa ObaaT MPOMEHSHW €4HOCTPaHHO OT
Henosutapss unu YnpaensaBawoTo ApYyXKecTBO. Bcska npomsHa Ha goroBopa ce npasu
3a0bIPKUMTENHO B NMCMEHa hopmMa 1 ce nognucea 1 OT ABETE CTPaHMU.

lNpaea u 3adbswkeHus1 Ha [Jeno3umaps

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

a) [a ocurypw, 4e nsgaBsaHeTo, npogaxbarta, 0bpaTHOTO M3KynyBaHe u 0b6e3cnnBaHeTo
Ha [AnoBeTe Ha KOoNnekTMBHaTa WHBECTUMLMOHHA CXeMa Cce W3BbplBaT B
CbOTBETCTBUE CbC 3aKOoHa U ¢ Te3u [paBuna;

b) aa ocurypu, 4e CTOMHOCTTa Ha ASANOBETE Ha KONEKTUBHATA MHBECTULMOHHA CXema ce
n3yncnsaBa Npu cnasBaHeTo Ha 3akoHa u Te3n Npasuna;

C) [a ocurypu npesexgaHe B obvMyanHWTE CPOKOBE Ha BCUYKM MapuyHM cpeactsa B
nonsa Ha ®oHaa, NPoM3TUYALLM OT CAENKM C HETOBU aKTUBM;
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d) pa ocurypm, 4ye goxoabT Ha PoHOA ce pasnpenens B CbOTBETCTBME CbC 3aKOHA U
Te3n lNpaBuna;

€) penoBHO Aa ce oTunTa npes YNpaBnsABalloTo APYKECTBO 3a NOBEPEHNTE aKTUBU Ha
doHAa 1 n3BbLPLUEHNTE OnepaLnn, BKIIOYUTENHO KaTo NpeaocTaBsi MbEeH ONUC Ha
akTuBuTe Ha PoHAaa;

f) [a ocbluecTBsiBa NpoBEpKa Aanu yrnpaensBalloTo APYXECTBO € 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 u3nbiHABA WM Opyrn
3a4bJPKEHNS, NPOM3TUYaLLM OT Z4OroBopa no yn. 42, 3akoH, N0A43aKOHOB HOPMATMBEH aKT Unmn
PernameHnT (EC) 2016/438 Ha KomucusaTa ot 17 gekemspu 2015 rogmHa 3a AONbHEHWE Ha
Oupektnea 2009/65/EO Ha EBponenckus naprnameHT m Ha CbBeTa MO OTHOLUIEHME Ha
3aQb/DKEHNsATa Ha Aeno3uTapuTe.

(3) Mpwn n3nbrHEHWE Ha 3aabimkeHnaTa cn [lenos3nTapsaT e ANbXKeH 4a ce pbkoBOAW CaMo OT
WMHTEpecuTe Ha npuTexaTtenuTte 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/pKeHnsaATa OT CcTpaHa Ha [enosutaps, BKAYMTENHO OT HEeMbISIHO, HETOYHO U
HeCBOEBPEMEHHO U3MbIHEHME.

(5) (U3m. c Pew. Ha C[0 Ne 219/24.11.2017 r.) leno3ntapsat cbxpaHsaBa aktuenute Ha doHaa
npu cnasBaHe Ha wu3anckeaHmata Ha un. 35a ot 3OKUCOMNKNA wn He otroBapsa 3a
3adbi/DKEHNATA CU KbM CBOUTE KpeauTopu ¢ aktuemte Ha PoHga cbrnacHo yn. 36, an. 1
3O0KNCOMKA.

(6) denosutapsaTt npu HUKaKBM oBCTOATENCTBa HE MOXe Aa 6riokupa aktmeu Ha doHga no
MCKaHWS, HACOYEHM cpeLly YNpaBnsBaLloTO APYKECTBO, HE3aBUCMMO Aanu Te3n UCKaHus ca
OT TpeTa CTpaHa, BKIYUTENHO OT CbAebHW m3nbnHuTenu, oT HaumoHanHa areHuus 3a
NpUXoOANTE UM OT BCAKAKBU OPYr AbpPXXaBHWU OpraHu.

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

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

Bb3HazpaxdeHue Ha Jeno3umapsi

Un. 44. (1) PaamepbT Ha Bb3HarpaxageHueTo Ha [lenoautaps 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 wWwunuM TakCu M KOMUCUOHW 3a onpegerieHn onepauumn CbrnacHo
Tapudata Ha [eno3utaps unu gorosopa ¢ [enosntapd, Hanpumep Takcu U KOMUCUOHW 3a
noaabpXKaHe 1 ynpaBrieHNe Ha CMETKM 3a LIEHHM KHUXKA, 3a Napu4HM NpeBoaun, 3a KOHTPON
npu n34McnsBaHe Ha HeTHaTa CTOMHOCT Ha akTueute Ha PoHAa. Bb3HarpaxgeHmeTo Ha
[enosntaps He MOXe da ce onpeaens unm npoMeHs 6e3 cbrnacneTo Ha YnpaBnaBawoTo
OPYXeCTBO eAHOCTPaHHO oT [lenoautaps ¢ NpoMsiHa Ha HEFOBY BbTPELLHU OKYMEHTU, KaTo
npasunHULK, Tapudu, obLmM yCnoBus 1 apyru.
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3amsaHa Ha [Jeno3umaps u ocu2ypsieaHe Ha UHMepecume Ha npumexamesnume Ha
dsnoee npu 3amsiHa Ha [Jeno3umapsi

Un. 45. (1) (W3m. ¢ Pew. Ha C1 Ne 251/20.03.2018 r.) 3amsaHa Ha [Jeno3uTtaps ce gorycka
camo crieq ogobpexune ot Komucusata no npeanoxeHve Ha 3amecTHUK-Npeaceaatens npu
ycnoBusiTa 1 No peaa Ha AeCTBaLLOTO 3aKOHOA4ATENCTBO.

(2) (N3m. ¢ Pewws. Ha C[0 Ne 219/24.11.2017 r.) OgobpeHue 3a 3amsHa ce u3gasa, caMo ako
HOBUAT [OEeno3vTap € NnuUEH3MpaH W Hags3upaBaH MO HaanexHus ped, OTroBaps Ha
nanckeaHunaTta Ha un. 35 30KWCOMKN, pasnonara ¢ HeobxoanmaTa Kagposa, kanutanosa u
MHopMaLMoHHa 06e3ne4YeHOCT, KakToO M ako ca CcnaseHu Apyrute W3WCKBaHWUS 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 obOCcToATENncTBa YNpasnaABawOTO ApYyXecTBo nogaBa B KomucusTa
HeobxoanmuTe OOKYMEHTU 3a ogobpsiBaHe Ha 3aMsiHaTa Ha [eno3uTtaps He3abaBHO cres
y3HaBaHe 3a HaCTbMBAHETO UM.

(4) B cnyyauTe Ha npekpaTtsiBaHe Ha goroeopa ¢ [leno3utapsi N0 B3aMMHO Cbrilacue Unm ¢
npeavMsBecTue, YnNpaensBalOTO APYKeCTBO € [ANbXHO Aa nogage B Komucusita
HeobxoanmmuTe AOKYMEHTM 3a oaobpsBaHe Ha 3amsaHaTa Ha [leno3ntaps 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 6es3HannyHuTe
PMHaAHCOBM UHCTPYMEHTN Ha PoHAa ce NPexBBLPNAT Npy NOcCoYeHus OT YnpaBnaABawoTo
ApyxecTtBo 1 ogobpeH ot KomucuaTa HoB [leno3uTap, CbOTBETHO MO KITMEHTCKM NOACMETKM,
OTKpUTMK B eno3uTapHa MHCTUTYLMSA KbM CMeTKaTa Ha HoBus [enosutap. MNpexBbpnsHeTo
Ha HanM4yHU OMHAHCOBW NHCTPYMEHTUN M APYrK akTMBU Ce M3BbpPLUBA C NpegaBaHeTo MM Ha
HoBusa [enoautap. KOHKpeTHUTE CPOKOBe, peabT U npouedypuTe 3a NpexBbphdHe Ha
aktusute Ha PoHga npu gpyr Oenosutap ce yroBapsaT B gorosopa c [Henosutapsa u ce
nssbpLBa cnep ogobpexHmeto no an. 1. Tean cpokoBe He moraT Aa 6baaTt no-kpaTkm oT 5
AHW, CYMTaHO OT JaTaTa Ha NMUCMEHOTO yBeJoMIieHne OT YNpaBnsaBawoTo OPYXKECTBO A0
[eno3autapst OTHOCHO nony4yeHoTo oT Komucusita ogobpeHne Ha 3amsaHaTa.

(6) (M3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r.) 3amaHaTa Ha [leno3utaps ce u3BbpLuBa no
Ha4YMH, rapaHTMpaLl, HenpekbCcHaTO U 6e3NPenAaTCTBEHO U3MbIIHEHNE HAa 3aab/KEHUsITA Mo
un. 43 ot lMNpasunata. CtapuaT Jeno3uTtap npogbikaBa Aa U3nbiHABa PyHKUMMTE CU OO
MOMEHTA, B KOUTO HOBUAT [Jeno3ntap e B CbCTOSHWE Aa M NoeMe B NbJfiHA CTEMNEH.

(7) Oenoautapart (kakTo CTapu4aT, Taka U HOBUAT — B Cllydan Ha 3amMsaHa) He oTroBaps npeg
Kpegutopute cun ¢ aktueute Ha doHaa, T.e. KpeguTopuTe Ha [denosntapa He moraTt ga
yOooBneTBopsABaT B3eMaHusTa CU, KaTo HacodaT M3NbMHEHWE BbpXy akTueu Ha PoHAa,
He3aBMCUMO OT TOBa, Ye aKTUBUTE Ce CbXxpaHsiBaT B [leno3nTtaps unm KbM HErOBM CMETKN B
Aeno3nTapHN NHCTUTYLUN.
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PA3LEJ VI
WHBECTULINOHEH NOCPELHUK

¢yHKL¢UU Ha UHeeCcmuuyuoHHUs ﬂOCpedHUK

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

(2) WIHBECTUMUMOHHUAT MOCPEdHVK U3MbMHABA WMHBECTULUMOHHUTE HapexaaHus Ha
YnpaBnsiBalLloTo APY)XKECTBO OTHOCHO M3BbPLUBAHETO Ha cAaenku no an. 1.

(3) YnpaBnsBalloTo ApYXeCTBO, YNeHOBETE Ha HErOBUS YNpaBUTENEH U KOHTPOSIEH OpraH,
KaKTO 1 BCSIKO NULIE, KOETO B3EMa PELLEHUs MO ynpaBrieHne Ha MHBECTULMOHHATa AeAHOCT
Ha ®oHAa, He moraT Aa 6bAaT e4HO M CbLLO NNLE C UHBECTULIMOHHUS NMOCPEeaHUK, YPEe3 KOUTO
ce CKMoYBaT U U3MbIHABAT UHBECTULIMOHHUTE COENKMW.

PA3LEN VI

MAPKETMEWKBP U CJTYYAN HA CITUPAHE HA TbPIrOBUSITA HA BTOPUYEH
NMA3AP

®yHKyuu Ha Mapkemmelkbpa

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

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

(3) MapkeTMekbPBT MMa Npaso:

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

b) a npopaea gsanose Ha PoHOa Ha MbpBUYEH Nasap, CnasBalku 3aKOHOBUTE
N3ncKBaHWa 3a npodaxba n obpaTHO U3KynyBaHe Ha ASNOBEe Ha MbPBUYEH Nasap Ha
6opcoBo TbrpyBaH (POHO C AMPEKTHA pennukauna Ha pedepeHTeH WHOEKC U
cnasBarku AOMbAHUTENHUTE W3UCKBAHWA W yCrioBusi npu npogaxba m obpaTHo
n3kynyBaHe Ha asinoBe Ha PoHAa Ha MbpBUMYEH Nasap, ONMcaHWM B HacToALUTE
MpaBuna v gorosopa My ¢ YnpaBnsasaLloTo APYXeCTBO.

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

a) Ha perynupaHus nasap, Ha KOWTO CblUECTBEHaA 4acT OT akTmeuTe Ha dPoHaa ca
AONyCHaTW UNK ce TbpryBaT, CKI0YBAHETO Ha COENKU e NpekpaTeHo, CNpsiHO UNn e
NOAJSIOXKEHO Ha orpaHuyeHue. PerynupaHuaT nasap cnupa TbproBusita ¢ AsnoBeTte
Ha ®oHaa v yBegomsiBa HesabaeHo KomucusTa;

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

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

(2) (M3m. ¢ Pewws. Ha C[O Ne 213/27.10.2017 r.) TvproBusita ¢ gsnose Ha PoHaa, cnpsiHa no
peda Ha an. 1, ce Bb30OHOBABa MO MCKaHe Ha YNpaBnsBallOTO APYXeCTBO, KaTo ce
yBegomsiBa Komucusata, n Bb30OHOBSABAHETO Ha TbproBusATa TpsibBa ga 3anoyvHe He no-
KbCHO OT eanH paboTeH AeH crieq oTnagaHe Ha YCnoBuSATa 3a CnMpaHe Ha TbproBusTa.

PA3LEI IX
PA3KPUBAHE HA UH®OPMALINA. oguUT

Pa3kpueaHe Ha uHghopmayus

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

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

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

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

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

cTpaHuua.

(3) 3a npeacraBsHETO Ha rOAULLHWSA WU MEXONHHUS OTYET, KakTO 1 32 MSACTOTO, BPEMETO U
HauuMHa 3a 3ano3HaBaHe C Hero, YNpaensBawoTo APYXeCcTBO Nybnukysa cbobLleHne B 7-
AHEBEH CpOK OT npeactaBsHeTo My npen Komwucumsita Ha MHTEpHET cTpaHuuarta cu.
CvobuweHneTo ce nybnvkysa NbpBo B ouumanHusa 6roneTnH Ha Komucuara.

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

(5) Komucusata gaea ny6rnm4HOCT Ha nonyyeHaTta uHdopmauums no an. 1 4ypes BogeHuTe oT
Hesl perncTpu.

Odum

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

(2) OpnTopbT Ha PoHAa yBeaomsBa He3abaBHO KomucusaTa 3a BCAKO 0BCTOATENCTBO, KOETO
My € CTaHaro M3BEeCTHO Npu U3BbPLUBAHE Ha oauTa U KOETO ce OTHacHa A0 AeWHOCTTa Ha
doHOa M CcbCTaBnsiBa CblecTBeHO HapyweHuve Ha 3OKUCHOMKWM n Ha akTtoBeTe no
npunaraHeTo My, UNM MoXe Aa MNoBnusie HebnaronpuATHO BbPXY OCHLLECTBABAHETO 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 ApYXecTBo nnu [enosuntaps.

PA3LEN X
[MPEOBPA3YBAHE U NMPEKPATSIBAHE

lpeo6pa3ysaHe

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

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

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

lNpekpamsieaHe
Yn. 52. (1) PoHABLT ce npekpaTaBsa:

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

b) MNpu oTHeMaHe Ha paspelleHMeTO Ha YNpaBsaBaLLloTO APYXKECTBO 3a OpraHu3vpaHe
n ynpasrneHue Ha doHaa oT KomucuaTa;

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

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

(3) Cneq npucnagaHe Ha 3aabiKeHUsTa U onpegernsiHe Ha YNCTOTO MMmyLecTBo Ha PoHaa,
NMKBNOATOPBLT ONOBECTSIBA NO CbOTBETHUA pen CbOoOLWEeHNa OTHOCHO ycrnoBusATa, peda u
CpoKOBeTE 3a u3nnatilaHeTo oT [leno3utapsi Ha nonarailuTe ce Ha UHBECTUTOPUTE YacTu OT
YMCTOTO MMYLLIECTBO Ha PoHAa, MPONOPLMOHANHN Ha NpUTeXaBaHUTe OT TAX OANOBE.

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

OpuzuHanu

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

3AKITOYUTETIHN PA3INOPELBU

§ 1. 3a 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. (Hoe ¢ Pew. na C[1 Ne 251/20.03.2018 r., uam. ¢ Pew. Ha C[] Ne 256/04.04.2018 r.)
“BET” e BOpCOB MHOEKC 3a LIEHHWU KHMXKA, KOWTO ce Kankynupa v 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
bopca.

§ 4. (M3m. c Pew. na C[0 Ne 251/20.03.2018 r., npeanweH § 3) Tesu NpaBuna ca npuetn ¢
Mpotokon Ne 190/23.02.2017 r., Mpotokon Ne 213/27.10.2017 r., [lpotokon Ne
219/24.11.2017 r., lNpoTtokon Ne 251/20.03.2018 r., lNpotokon Ne 256/04.04.2018 r.,
Mpotokon Ne 385/13.01.2023 r., [lpoTtokon Ne 393/28.02.2023 r. u [Mpotokon Ne
396/21.03.2023 r. Ha CbBeTa Ha AUpeKTopuTE Ha YNpasnsBallo ApyxecTtBo ,Ekcnat AceT
MeHnmxmbHT EAL.
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CBbBET HA OAUPEKTOPUTE
Ha Y ,,Ekcnat Acet MeHungxmbHT EALL,
AencTBawo 3a cMeTka Ha BT® “Expat Romania BET UCITS ETF”:
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Hukona AxHkoB
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