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PA3OEN |
OBLLUN PA3MNOPEABM

O6wu pasnopedbu

Yn. 1. (1) bopcoeo TtbpryBaH doHg “Expat Serbia BELEX15 UCITS ETF” e KonektueHa
WHBECTULMOHHA CXema OT OTBOPEH TWM 3a MHBECTUPAHE B LIeHHU KHWXa U APYrv NINKBUAHU
(PUHaAHCOBM aKTMBW, YYpedeH U OCbLUeCTBSABALL CBOATAa AEWHOCT B CbOTBETCTBME CbC
3akoHa 3a fIeNHOCTTa Ha KONEKTUBHUTE MHBECTULIMOHHM CXEMU U Ha APYrX NpeanpuaTis 3a
KonektneHo uHeectupaHe (3OKNCLOIMKW), 3akoHa 3a nybnn4yHOTO npenaraHe Ha LEeHHM
kHka (3MIMUK) n nogsakoHoBUTE akToBe Mo npunaraHeTo My, 3akoHa 3a nasapute Ha
duHaHcoBn UHCTpyMeHTn (3MNPU), 3akoHa 3a 3agbrxkeHuaTa v gorosopute (330) u
OCTaHarnoTo NPUNOXMMO 3akoHoadaTencTeo Ha Penybnuka Bwnrapus.

(2) PoHabT € 060CcO00EHO MMYLLIECTBO 3a MHBECTUPAHE B LIEHHW KHDKA U APYrM NUKBUOHU
(MHaAHCOBM aKTMBM C Orfnen NocTUraHe Ha WMHBECTULIMOHHMUTE LEenu, NMoCoYeHn B uym. 7.
PoHOBLT He e puanYecko nuue.

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

(4) ®oHOBLT ce opraHu3vpa M ynpasnsiBa OT ynpasnaBawo ApyxectBo ,Ekcnat Acet
MeHnmxkmbHT® EAIl B CbOTBETCTBME CbC 3aKOHa 3a [OENHOCTTA Ha KOMEKTUBHUTE
WHBECTULUMOHHM CXEMW W Ha APYyrM TMpeanpusaTus 3a KOMEKTMBHO WHBECTMpPaHE U
NOA3aKOHOBUTE aKTOBE MO npunaraHeTo My, 3akoHa 3a 3agbJDKeHUsATa M LOroBopuUTe U
OCTaHanoTo NPUIIOXKMMO 3akoHOAAaTeNcTBo Ha Penybnuka Bvnrapus.

(5) YnpaBnsaBaLwloTO APYXECTBO NpUTEXaBa paspelleHne 3a OpraHnsvpaHe n ynpasneHune
Ha ®oHpga no an. 1, nsgageHo oT KomucuaTa 3a MHAHCOB HAA30P ...vvvvenreeeinernennennennnn

(6) PoHOBLT ce cunTa 3a yupedeH C u3gasaHe Ha paspelleHneTo no an. 5 u nocneasaloTo
My BnMcBaHe B permctbpa no yn. 30, an. 1, T. 4 oT 3akoHa 3a KomucusaTa 3a comHaHCcoB
Haa3op.

(7) MNpu ocblecTBABaHe Ha Jencteus no ynpasreHne Ha PoHaa YnpasnsaBawoTo
APYXeCTBO [encTBa OT CBOe MMe, KaTo NocoyBa, Ye fencTtBa 3a cmeTka Ha PoHga. Mpu
OCblUEeCTBSIBaHe Ha AEWHOCT, CBbp3aHa C NyOGnMYHOTO npegnaraHe Ha BTOpPUMYEH Mnasap
(bopcoBa TbproBusi) Ha ganosete Ha PoHAa, KaKTo U C M3gaBaHETO M O0BpaTHOTO MM
N3KynyBaHe Ha MbpBUYEH Nasap, YNpaenssawoTo APYXEeCTBO AeicTBa OT MMEeTo M 3a
cMeTka Ha PoHpa.

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

HedurHuyuu u csKkpaweHus

Un. 2. (u3m. ¢ Pew. Ha C[0 Ne 230/08.01.2018 r., uam. ¢ Pew. Ha C[] Ne 393/28.02.2023 r.)
B HacToswuTe MNpaBuna cnegHute Aymn n n3pasm nmat 3HaudeHue, KakTo creaBa:

3aKoH 3a AeNHOCTTa Ha KONEeKTUBHUTE MHBECTULIMOHHU CXEMU U

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

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

“‘Expat Serbia BELEX15 UCITS ETF”, yupeneH v nssbpLusal
JEeWNHOCT cbrnacHo yn. 4, un. 5 u cn. ot SAKNCAONKA

4. ,,YnpaBnsaBawioTo
apyxecrtBo*

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

KoeTo e
86 ot

5. ,,Komucusara“

Komuncus 3a pmHaHcoB Hagsop Ha Penybnuka bbnrapus

6. ,,MapkeTmenkbp“

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

7. ,deno3utap*

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

8. ,,.3aMeCTHMK-

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

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

12. ,,[pewka ot
cnepBaHe

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

13. ,,leHTpanHuar
aenosutap*

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

14. ,Mpocnekra“

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

15. ,,MpaBunara 3a
oueHKa“

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

16. ,,PaboTeH geH*

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

17. ,,AbpxaBa-
yYneHkKa“

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

18. ,,Tpeta gbpxaBa“

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

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

PerynupaH nasap € MHOrocTpaHHa CucTema, opraHusvpaHa
nvnu ynpaensiBaHa OT NasapeH ornepaTop, KOSITO cpelua Unm
CbAeicTBa 3a CpellaHeTO Ha WHTepecuTe 3a MOoKyrnka U
npodaxba Ha (UHAHCOBWU MHCTPYMEHTU HA MHOXECTBO TPeTU
CTpaHM 4pe3 cucTemata M B CbOTBETCTBME C HEWHUTE
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HEeOUCKPELIMOHHN NpaBuna No HavvH, pe3ynTtarbT OT KONTO €
CKIMOYBAHETO Ha [JOoroBop BbB Bpb3ka C (OMHaAHCOBUTE
WHCTPYMEHTWN, [OoMnycHaTUM OO0 TbpProBusi CbINACHO HEWHUTE
npaeuna wunu cuctemu, nuueHanpaHa un QyHKLMOHUpaLLa
penoBHO B CbOTBETCTBME C n3nckBaHusTa Ha 3PN n akToBeTe
no npunaraHeTo My.

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

20. ,,Apyr perynupaH
nasap*“

PerynupaH nasap, pasnuyeH oT To3u no yn. 152 ot 3lMoun,
YHKUMOHMPALL, peAOBHO, NPU3HAT 1 NY6NMYHO AOCTbMEH.

21. ,,LleHHn KHnxa“

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

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

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

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

22. ,MHCTpYMeHTU Ha
napuyHusa nasap*

MHCTpYMEHTM Ha napuyHua nasap ca WHCTPYMEHTWU, KOUTO
obnyarHo ce TbpryBaT Ha NapudHNA nasap, KaTo KpaTkoCPOU1HU
ObPXaBHN LEHHN KHWKa (CbKpOBULLHM OOHOBE), OENO3UTHMU
cepTnmKkaTM M TbProBCKU LIEHHU KHWXKA, C M3KIHYEHUEe Ha
NnaTeXXHUTe MHCTPYMEHTH.

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

HeTHa cTtonHocT Ha akTmBuTe Ha PoHaa.

24. ,BanugHa
nopbyka“

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

25. ,MngukaTmnBHa
HeTHa CTOMHOCT

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

HaumeHoeaHue u ¢hupmeH 3HakK
Yn. 3. (1) HanmeHoBaHneTo Ha ®oHaa e “Expat Serbia BELEX15 UCITS ETF”.

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

HaHHu 3a Ynpaensieauw,omo opyxecmeo

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

YnpaBnsasawoTo APYXECTBO nMa NpeaMeT Ha OEeNHOCT:

YnpaBneHue Ha AeNHOCTTa Ha KONMEKTUBHM UHBECTULMOHHN CXEMU, BKIIOYNTESHO:

1. ynpaBneHne Ha NHBECTULINAUTE;

2. aAMUHNCTpYpPaHe Ha ASnoBeTe, BKIYUTENHO NPaBHU YCYrM U CHETOBOAHW YCMYrn BbB
Bpb3Ka C ynpaBrieHne Ha akTUBUTE, NCKaHMS 3a MHPOpMaLMsa Ha MHBECTUTOPUTE, OLlEeHKa Ha
aKTUBUTE N U3YNCMsIBaHe LeHaTa Ha AsroBeTe, KOHTPON 3a cnas3BaHe Ha 3akOHOBUTE
N3NCKBaHWSA, ynpaBneHne Ha puUcka, BOAEHE Ha KHUraTa Ha nputexartenute Ha Oanose, B
cnyyavTe Ha M3BbpLUBAHE HA OENHOCT NO YynpaBfeHWe Ha KONEeKTUBHa WHBECTULMOHHA
cxema C Mpou3xo4 OT Apyra ObpKaBa uYfeHka, pasnpegeneHve Ha AVBUMAEHTU U AOpyrn
nnawaHusa, usgaesaHe, npodaxba m obpaTHO M3KynyBaHe Ha OAf0Be, M3NbIIHEHWE Ha
A0roBopw, BOAEHE Ha OTYETHOCT;

3. MapKeTMHIoBM YCNnyriu.

YnpaensBaLloTo SPYKeCTBO NPeAoCcTaBs U CrieaHUTe AOMbAHUTENHN YCYTW:

1. ynpaBneHne Ha AeNHOCTTa Ha HaUMOHanHW MHBECTULMOHHN (DOHAOBE;

2. ynpaBrneHve B CbOTBETCTBUE CbC CKIIOYEH C KMeHTa [JOroBop Ha nopTdenn,
BKMIOUMTENHO MNoOpTdenn Ha npegonpusatve 3a KOMEKTUBHO WHBECTMPAaHe, BKITHOYBALL
(PMHAHCOBM MHCTPYMEHTU, MO coOCTBeHa npeleHka, 6e3 cneuwanHu HapexgaHus Ha
KNNEHTa;

3. MHBECTULMOHHM KOHCYNTaLMM OTHOCHO (PMHAHCOBU UHCTPYMEHTMU;

4, CbXxpaHeHWe W agMUHUCTPUPaHE Ha Ad4noBe Ha npeanpuaTua 3a  KONEKTUBHO
WHBECTUpPaHe.

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

(2) YnpaBnsiBaLLOTO OPYXECTBO MMa eqHOCTENEHHA CUCTEMA Ha YNpaBrieHue.
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Cpok

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

HetiHocm Ha ®oHOa

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

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

OCHOBHU UHB8ECMUUUOHHU UeJslu U cmpamea2ust

Yn. 7. (1) “Expat Serbia BELEX15 UCITS ETF” e nacuBHO ynpaBnsBaH 60pcoOBO TbpryBaH
oHA, KOWTO crefBa Mogerna Ha MbJIHO hM3nMYecKo penninkMpaHe Ha pedepeHTEeH MHOEKC.

(2) 3a ga nocTurHe Bb3MOXHO Hal-BUCOKa KOpenauma ¢ npeacraBsHeTo Ha PedepeHTHus
nHaekc, PoHOBT LWe MHBECTUPA OCHOBHO B KOLLIHULA OT BanaHCOBW akTMBU, CbCTOSALLN Ce OT
akuumte Ha koMmnaHunte B PedbepeHTHus uHaekc. Kato doHa 3a gupekTHa pennukaums
“Expat Serbia BELEX15 UCITS ETF” moxe ga He WHBECTUpa BbB BCAKA KOMMaHUS OT
PedepeHTHUs nHaekc nnm ga He MHBECTMPA C TOYHOTO TErNO Ha CbOTBETHATa KOMMNaHUS B
PedepeHTHUA mnHaekc. PoHOBLT ce cTpemMun ga cnegBa PedepeHTHUst MHOEKC, KaTo €
Bb3MOXHO pasnpefeneHneTo Ha akuuuTe BbB PoHOAaA [a ce OTKMOHsABa OT TOBa Ha
PedepeHTHUs nHaekc nopagun orpaHNYeHnsATa 3a KOHLUEHTPaLUms, MOCOYEHM B 3aKOHa, U B
MOMEHTW Ha U3BBHPEAHM NasapHn ycrnosus. [pyn HoOpManHu nasapHun yCnoBus U 4ocTaTbyHa
NUKBNOHOCT No no3uummte B MHaekca PoHOBT Le MHBECTMpa B EMUCUMTE, CbCTaBNsBaLLM
PedepeHTHNs mHaekc, B mMakcumanHo 6nmskm 0o MHaekca Terna v npy cnasBaHe Ha
3aKOHOBUTE NMMUTK N orpaHnyenns B lNpasunata. 3a ga ce ocurypu npo3payHocTTa Ha
mMeToAa, NO KOUTO Ce pennimknpa npeacraBsHeTo Ha PedepeHTHMA HOEKC, MHBECTUTOPUTE
MOraT [a HaMepsT akTyanHa UHgopmaums 3a cbCTaBa Ha noptdonmoTto Ha “Expat Serbia
BELEX15 UCITS ETF” Ha cTpanuuaTta, otaeneHa 3a doHga, Ha www.expat.bg. YectoTaTa
Ha akTyanu3aumsa w/vunu pgaTtata, Ha KOATO ropecrnoMeHaTtata WHgopmaums e
aKkTyanuampaHa, ca NOCOYEeHM Ha CbllaTa UHTEPHET CTpaHuua.

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

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

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

(5) PoHOBLT € U3NOXEH Ha PUCKOBE 3a BOMNATUHOCT Ha OTKIIOHEHMETO Mpu criegBaHe Ha
PedepeHTHUA nugekc, T.Hap. [ pellka oT cneasaHe” (“tracking error risks”), koeTo MOXe Aa
AoBefe 4o ToBa CTOMHOCTTA M NpeACcTaBsHETO Ha asinoBeTe Ha PoHAa aa He criegsaTt TOYHO
CTOMHOCTTa M npeactaBsHeTo Ha PedbepeHTHUA nHAOEKC.

(6) ,I'peluka oT cnegBaHe” e BONATUNHOCTTa (M3MepeHa Ypes aHyannsanpaHoTO CTaHOapPTHO
OTKINOHEHME) Ha pa3nunkaTa Mexay roguliHaTa 4oXoaHoCT Ha PoHaa 3a crnefBaHe Ha MHOEKC
M rogvHaTa AoXo4HOCT Ha camust IHaekc.

(7) OyakBaHOTO paBHULLE Ha roguiHaTa [pewka oT cneaBaHe” Ha PedepeHTHUS nHaekc
npw HopmanHu nasapHu ycnoeus e 10.00%. OvakBaHaTa rpeLuka oT crieBaHe ce CMsiTa Bb3
ocHoBa Ha npeacTtaBaAHeTo Ha HCA Ha ®onpa cnpsmo goxogHocTTa Ha PedepeHTHus
WMHOEKC, NpuemMarku, 4ye nosyvyeHuTe OMBUOEHTM OT KOMMOHEHTUTE Ha VHAekca Cbluo ce
penHBecTupaT. O4akBaHOTO paBHULLIE € onpefeneHo Bb3 OCHOBA Ha UCTOPUYECKM TECTOBE
(,0ekTecToBe"), BKNIOUBALLM MCTOPUYECKOTO NpeacraBsiHe Ha BELEX15 n cumynmpaHoTo
npegcrtaesiHe Ha “Expat Serbia BELEX15 UCITS ETF” cnpsimo Hero, kato ce uma npeasug
HEBb3MOXHOCTTAa Ha doHaa pa pennukupa BELEX15 Ha 100% nopagn 3akoHOBWM
OrpaHNYeHnsi, CBbpP3aHN C NUKBUOHOCTTA, OYaKBaHW FOAWLLHW Pa3xoau 3a yrnpasneHue u
APpYr, N CpedHN OYakBaHWU OTKIOHEHWS B KOTUPOBKUTE ,KynyBa-npodaBa“ Ha akuuuTe OT
BELEX15.

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

NHeecmuuyuoHHa noniumuka. Cbcmae u CMpPyKmypa Ha akmueume

Yn. 8. (1) (U3m. ¢ Pew. Ha CI Ne 223/06.12.2017 r.) Kato ¢oHAO 3a MbiHO PMU3NYECKO
pennukupaHe Ha nHagekc “Expat Serbia BELEX15 UCITS ETF” we nHBecTnpa no crnegHus
Ha4uH 1 cbrnacHo MNpasunarta Ha ®oHaa:

1) (U3m. c Pew. Ha C[O Ne 213/27.10.2017 r., nam. ¢ Pew. Ha C[1 Ne 223/06.12.2017 r.)
o 100% ot akTnBMTE Ha (poHAa B aKLMM 1 NpaBa Ha OPYXeCTBa, KOUTO CbCTaBNABaT
PedepeHTHUA MHAOEKC, KAaTO Ce oTyMTa M NoAObPXKAHETO Ha MUHUMAIHU JIMKBUOHM
cpenctea. PoHOBLT MHBECTUPA CaMO B akLMK, KOUTO ca YacT oT PedepeHTHMS nHOEkKC.
lMpn obGctoaTencTBa, He3aBucelwM OT YNpaBnABawOTO ApPYXecTBO (NpoMsiHa Ha
eMuTeHT oT PedepeHTHMA uHAekc), PoHOBT MMa 3aabimkeHve 0O 6 meceua fa
pebanaHcupa noptdenna cu u ga npogage/kynu akumute, obekT Ha npomMsiHa B
PedepeHTHns ungekc. B nepnoga Ha HabupaHe Ha kanutan Ha PoHAa € Bb3MOXHO
Ja nma aucrnponopumoHariHO rofieMm napuyHM MoTouM U3BBbH KOHTpona Ha
YnpaensBsaLloTo OPYKECTBO.

2) 0o 20% ot aktmBuTe Ha PoHaa BbB Borose B 6aHkW, NiaTMuMm Npu NOUCKBaHe, Unm
Npy KOUTO CbLLECTBYBa NPaBoTO Aa ObaaT uaterneHy no BCAKO BpeMme U ¢ gaTta go
nagexa He nosedye oT 60 gHK, Npu ycrnoBue Ye GaHkaTa e cbe ceganuue B Penybnuka
Bvnrapua unu B gpyra gbpxasa-yuneHka Ha EC, a ako e cbc cepanuvuie B TpeTa
AbpXaBa, Npu ycrosue, Ye e 06eKT Ha perynaumm, KouTo 3aMecTHUK-NpeaceaaTenaT
CMsiTa 3a eKBMBAIEHTHM Ha Te3M CbIMacHoO NpaBoOTO Ha EBponenckus cbios;

3) (M3am. ¢ Pew. Ha C[ Ne 223/06.12.2017 r.) be3 orpaHunyenns, odwo go 100% ot
akTmBuTe Ha PoHAOa, B LEHHWN KHKA U MHCTPYMEHTU HA NapuyHMs nasap, eMuTupaHm
OT Obprkaea uneHka Ha EC nnu TpeTta obpkaea, KOSTO € BKINo4YeHa B CNUCHK, 0000peH
OT 3amecTHUK-npeacenaTens, camo B CrieqHUTe Unm nogobHM U3KMIOUYNTENHN Cny4Yau:

Ctp. 7 o1 45



expatcapital

NMPABUNA HA BT® “EXPAT SERBIA BELEX15 UCITS ETF”

a) Mpu aMcnponopumMoHanHo ronsiMo 3anuceaHe Ha HoBu AsnoBe Ha ®oHaa cpelly
napuyHW CpeacTBa Ha MbpPBUYEH Nasap;

b) (M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) Npun HUCKa NasapHa NUKBMAHOCT — B
cny4van 4ye e HeBb3MOXHO Aa ce pebanaHcnpa PoHOABT CNPAMO BCUYKM MO3MLMK
oT PedhepeHTHUSA nHaekc n ToBa 61 4OBENO A0 ABWXKEHNE B LEHUTE HA OTAENHUTE
nosuuun ot Hag 10%, KoeTo He e 0OycrnoBEHO OT NpOMsAHa BbB (pyHOaMeEHTa Ha
KOHKPETHUTE KOMMaHuu;

c) Bucok naszapeH, NonMTUYECKM UM CUCTEMEH PUCK, KOMTO MOXe @ Bb3NpensTcTBa
ynpaeneHneTo Ha PoHAa B HOpMasiHW NasapHu YCroBuS;

d) YnpaBnsaBawoTo OPYXECTBO, ako NPeLeHU, Ye HSKOW OT n3bpoeHuTe no-rope
pUCKOBE € Hanuue, MOXe [a WHBecTMpa BpeMeHHO cBOOOAHMTE napuyHu
CpPeACTBa B LEHHUTE KHMKa M MHCTPYMEHTU Mo T. 3, HO € ANbXHO 00 6 Meceua
OTHOBO Aa pebanaHcupa nopTdenna Ha PoHAa ¢ Uen MakcumanHo 6nmska
pennukauus Ha PedepeHTHUA nHAEKC.

NHeecmuyuoHHU o2paHUYeHuUs

Yn. 9. (1) (U3m. c Pew. Ha C[ Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[] Ne 223/06.12.2017
r.) “Expat Serbia BELEX15 UCITS ETF” uenu ga Bb3npousBege MakcumarnHo 65m3ko
CbCTaBa Ha nHaekca BELEX15, 3a KOWTO ca B cuna cregHuTe ycrnoBus:

a) CbCTaBbT Ha MHAEKCA € OCTaTbyYyHO ANBEPCUPULNPAH;
b) MHgekcbT npeacTaensiBa agekBaTteH 6eHUMapkK 3a nasapa, 3a KOWTO ce OTHacs; 1
c) MNMybnukyBaH € No NogxoasiLl, HA4mMH.

KaTo ¢boHA 3a nacmBHO crieaBaHe Ha MHAEKC, OTroBapsiLy, Ha ropHuTe ycnosud, “Expat Serbia
BELEX15 UCITS ETF” Hama gpyru orpaHudeHusi, ocseH ToBa 3a Ao 20% B akuuun Ha eguH
EMUTEHT, YacT oT PedepeHTHMsS MHAEKC, cbrnacHo un. 46, an. 1 ot 3SO0KUCOMKA.

BT® ce cTtpemu oa cnegea PedepeHTHUA MHOEKC, KaTo € Bb3MOXHO pasnpeaeneHmeTo Ha
akumnte B BT ga ce oTknoHsBa OT ToBa Ha PedepeHTHMs MHOEeKC B MOMEHTU Ha
N3BBbHPEAHM Na3apHU YCroBUs, CMSHA Ha CTpYyKTypaTta Ha PedepeHTHUSA nHAaeke, nopbyka 3a
3anuceBaHe wnn obpaTHO u3kynyBaHe BbB POHAA, HUCKA MNaszapHa NMKBUOHOCT U HUCHK
n3TbpryeaH 6opcos obem 1 ap. Y n3sbpLuBa BCAKO pebanaHcupaHe Ha nopTdenna Ha BT,
BOAEHO NMpean BCUYKO OT MHTEpPECca Ha MHBECTUTOPUTE K OT MaHdaTa Ha doHaa ga cnenea
PedepeHTHna mHgekc. C uen cnas3eaHe Ha 3aKOHOBUTE NMMUTU U NOAOBbPXKAHETO Ha
NMKBUAHOCT U C Lien nocpeLLaHe Ha HyxxanTe 3a obpaTHO nskynysaHe, PoHABLT Wie nogabpxka
MWHUMAanHO HUBO Ha MapW4HW CPEAOCTBa W EeKBMBANEeHTW, KOETO orpaHuyaBa TEerfoTo Ha
aKumm, KouTo aa pennukupaT PedepeHTHUA nHaekc.

(2) YO He moxe ga uHBecTupa noseye ot 20 Ha CTO OT akTMBuTe Ha POHOA BLB BOrosBe B
epHo nvue no yn. 38, an. 1, 1. 6 ot 3JKNCONMKA.

(3) PuckoBaTta ekcrnosuumst Ha ®oHaa KbM HacpeLlHaTa cTpaHa npu U3non3saHe Ha TEXHUKN
3a e(peKTUBHO yrpaBneHne Ha nopTdenna, He MoXe Aa HaaBuLLIaBa HUTO euH OT CregHUTe
nparose:

a. 10 Ha cTO OT aKTMBMUTE, KOraTo HacpeLlHaTa CTpaHa € KpeauTHa UHCTUTYLMS NO Y.
38, an. 1, 1. 6 ot 3AKNCLOMKAN unu;

6. 5 Ha CTO OT aKTMBUTE B OCTaHanuTe cnyyaunu.
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(4) ObwaTta CTOMHOCT Ha MHBECTULMUTE MO an. 2-3 B LEHHWN KHMXa UM MHCTPYMEHTU Ha
napuvyHus nasap, w3gageHu OT efHO nuvue W BoroBeTe npu ToBa IvuUe, KakKTo U
eKcrnosmumsTa, Bb3HUKHaNa OT TEXHWKM 3a edeKTUBHO ynpaBneHwe Ha nopTtdenna, He
TpabBa aa HagxBbpna 20 Ha CTo OT akTuBMTE Ha PoHAaa.

(5) YO moxe pa mHBectmpa o 30 Ha cTo oT aktmBuTe Ha PoHOa B MPEXBBLPASEMUN LEHHU
KHUXa M MHCTPYMEHTM Ha Napu4yHusi nasap, U3gageHn oT e4HO Nuue, ako LEHHUTE KHUXKa 1
WHCTPYMEHTUTE Ha NapyyHMUS Nasap ca u3gageHun unu rapaHTupaHu OT AbpKaBa YNneHka Ha
EBponencknsi Cbio3, OT HENHW PErMoHarnH UM MEeCTHU OpraHu, OT Apyra ObpXasa unu ot
nybnnyHa mexayHapoaHa opraHvM3auusi, B KOSITO YNeHyBa NoHe eAHa ObpKaBa YreHka.

(6) Nvuata, npvHagnexawm KbM edHa rpyna 3a LenvTe Ha CbCTaBsiHe Ha KOHcomnuaupaH
(bMHAHCOB OTYET CbIMACHO NpPU3HATUTE CYETOBOAHU CTaHAAPTW, ce pasrnexaar kaTo eaHo
nvue npy npunaraHe Ha orpaHuyeHunsTa no an. 2-4.

(7) O6LaTa CTOMHOCT Ha MHBECTULMUTE B NPEXBLPSEMUN LIEHHU KHMKA UMM UHCTPYMEHTU Ha
napuyHusl Nasap, eEMUTUPaHK OT Apy)XecTBaTa B eHa rpyna, He Moxe Aa Haasuwaea 20 Ha
CTO OT CTOMHOCTTa Ha akTuBuTe Ha PoHaa.

(8) MNpu n3uncnaeaHe Ha puckoBaTa ekcno3vums Ha PoHOoa KbM HacpewHaTa cTpaHa Y[
B3eMa npeasua orpaHmdeHuaTa no an. 2-4, ako cbuiectByBa obesnedeHme. ObesnevyeHneTo
MOXe da Obae OTpas3eHOo Mo HeTHa CTOMHOCT, ako Y[l MOXe ga rapaHTvMpa npunaraHeTo Ha
crnopasyMeHusiTa 3a HeTMpaHe C Ta3n HacpelyHa cTpaHa oT umeTo Ha PoHaa.

(9) YO ,Excnat AceT MeHnmkMbHT EAL] M34ncnsea orpaHUYeHndaTa 3a KOHUEHTpaums Ha
eMuTeHTa no an. 1-8 Bb3 ocHoBa Ha 6a3oBaTta ekcrno3nuus, Bb3HMKHaNa Ypes n3non3BaHeTo
Ha TEXHUKM 3a edeKTMBHO ynpaBneHue Ha nopTdenna CbrnacHo MeToga Ha noeTtute
3a0bIDKEHNS.

(10) MNpu unsuncneHneTo Ha puckoBa ekcnoavums Ha PoHoa KbM HacpellHa CcTpaHa,
npomnsTnyalla oT TEXHUKN 3a ePEKTUBHO yrpaereHue Ha noptdennano an. 3 n4, Y[ tpsbea
Aa BKHOYBA MpU U3YMCIIEHUSITA BCSKA PUCKOBA EKCMO3WUMs KbM HacpellHa CTpaHa,
npomsTnyaLla oT TEXHMKN 3a eheKTUBHO YNpaBneHue Ha nopTdenna.

(11) Y[, penctBallo 3a CMeTKa Ha BCUYKM YNpaBnsiBaHU OT Hero ¢phoHaoBe, He MOXe Aa
npngobrBa akuum ¢ NpaBo Ha rnac, Kouto Guxa My NO3BONUNKM Oa YNPaXKHsIBA 3HAYUTENHO
BNUSAHWE BbPXY yNpaBfieHNeTo Ha eMuTeHT. BT® cbLlo Taka He MOXe Aa Nnpugobumea noseye
oT:

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

6. [leceT Ha cTO OT oGnNUrauunUTe UK ApPYrv ObArOBU LIEHHW KHWXKA, U34aaeHn oT eaHo
nvue;

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

(12) (n3m. ¢ Pew. Ha C[0 Ne 230/08.01.2018 r.) OrpaHnyenusTa no an. 11, 6. ,6“ n B He ce
npunaraT, Korato B MOMEHTa Ha NpuaobrBaHe Ha NOCOYEHNTE NHCTPYMeHTH Y[, oencreawo
3a cMmeTka Ha PoHAa, He MOXe Aa n3uucnm dpyTHaTa cyma Ha ObIrOBUTE LIEHHU KHWXKA, Ha
WHCTPYMEHTUTE Ha NAapUYHNA nasap UM HeTHaTa CTOMHOCT HA EMUTUPAHUTE LEHHW KHWXKA.

(13) Mpwu ckntouBaHe Ha peno caernku, puckoBaTa ekcnosmuusa Ha PoHAa KbM BCsika OTAeNHa
HacpellHa cTpaHa He Moxe Aa HaaxBbpnsa 10 Ha CTO OT akTuBUTE MY, KOraTo HacpelHaTta
cTpaHa e 6aHka no un. 38, an. 1, 1. 6 ot 3AKNCHOMNKW, n 5 Ha cTo OT akTMBUTE B OCTaHanuTe
cnyyau.

(14) OrpaHuvyeHusiTa MO TO3WM YfieH He ce npwunaraTt, Korato ce yrnpaxHaBaT npasa Ha
3annceaHe, NpousTUyalLM OT MPEXBbPASEMU LEHHU KHUXKA MU MHCTPYMEHTU Ha napuyvHus
nasap, KOUTO ca 4acT OT akTuBuTe Ha PoHAa.
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(15) B cnyyauTe v npu ycnosusaTa, npeasuaeHu B MNMpasunata Ha PoHaa n cbrnacHo yn. 50,
an. 2 n 3 ot 30KNCOIMKW, Hakom OT orpaHnyeHusTa No NpeaxogHuTe anuHen moraTt ga He ce
npunarat 4o 6 meceua OT Nnony4aBaHe Ha paspeLLeHneTo 3a OpraHn3vpaHe un yrnpasneHue Ha
doHpa. B cnyyan Ha npeobpasyBaHe, B koeTo POHABLT yyacTBa KaTto nprvemalla KonekTuBHa
WHBECTULMOHHA cXxema, 3a KoATo Komucusita e KoMneTeHTeH opraH, CbLUUTE OrpaHnyeHus ot
n3peveHne NbPBO OTNaaaT 3a CPoK A0 6 mecela OT gataTa Ha BNMCBAHE HA CIIMBaHETO UMK
BMMBaHETO B CbOTBETHUSA PErUCTBP.

(16) Mpwn HapyLweHne Ha NHBECTULNOHHUTE OrpaHUYeHns Mo Tasu rnasa no NPUYMHU U3BBHH
KOHTpona Ha Y[1 unu B pe3yntaT Ha ynpaXKHsBaHe npasa Ha 3anucBaHe, Y[l npuoputeTHo, HO
He MNO-KbCHO OT LWECT Meceua OT Bb3HUKBAHE Ha HapyLleHWeTo, NpuBexaa akTUBUTE Ha
doHOa B CbOTBETCTBME C MHBECTULMOHHUTE OrpaHMYEHUst Ype3 caenkun 3a npogaxba, kato
OTYMTa MHTEPECUTE Ha NpuUTexXaTenuTe Ha AANoBe.

(17) B cnyyante no an. 16 Y[l e ANbXHO B 7-OHEBEH CPOK OT U3BBLPLLBAHE Ha HApYLLIEHNETO
na ysegomu Komucuata 3a ¢pmHaHcoB Hagsop (KPH), kato npegoctaBu nHgpopmaumsa 3a
NPUYMHUTE 33 Bb3HUKBAHETO MYy W 3a MPEANnpUETUTE MEPKM 3a OTCTPAHSIBAHETO MYy.
MHdopmauua 3a npegnpuetute MeEpkM MO M3pedYeHne MbpBO HE Ce NpencrtaBsl, ako
HapyLleHNEeTOo e OTCTPaHEeHo A0 NpeacTaBsHe Ha YBEAOMIIEHUETO.

(18) (Hoea c Pew. Ha C[] Ne393/28.02.2023 r.) HesaBucmmo oT orpaHnyeHusta no 1. 1 - 4,
KONeKTMBHaTa WHBECTULMOHHA CXeMa He MoXe Jda KoMOuHMpa WHBECTUUMUTE B
NPEXBBbPNAEMN LIEHHN KHWXKA UMW MHCTPYMEHTM Ha MapuvHusa nasap, u3gageHu oT egHo
nuue, BrOroBeTe Npu ToBa NULE, KaKTo N eKCrnosuumsaTa KbM CbLOTO NLE, Bb3HUKHANa B
pe3ynTaTt Ha COeriku ¢ N3BbHOOPCOBO TbPryBaHU OEepMBATUBHN (PUHAHCOBU MHCTPYMEHTH,
Korato B pesyntar Ha ToBa KOMOMHMpaHe ofuwarta CTOMHOCT Ha Te3n MHBECTULUK Le
Haasuwu 20 Ha CTO OT aKTUBUTE W.

(19) (Hosa c Pew. Ha C[1 Ne393/28.02.2023 r.) [ipy>xecTBaTta, BKMOYEHN KbM €AHa rpyna 3a
LenMTe Ha CbCTaBsiHE Ha KOHconMuMaupaH (UHAHCOB OTYET CbINacHO nNpusHaTUTe
CYETOBOAHM CTaHOApPTW, Ce pas3rnexaaT KaTto eqHo Nnuue Npy npunaraHe Ha orpaHu4eHusaTa
No NpeaxoaHUTe anuHen.

(20) (HoBa ¢ Pew. Ha C[0 Ne393/28.02.2023 r.) YnpasnsaBawo OpYyKeCTBO, AeNCTBALLO 3a
CMETKa Ha BCUYKW ynpaBrfsiBaHW OT HEro KONMEKTUBHU WHBECTULMOHHW CXeMU Unu Apyru
NPeanpuaTUsS 3a KONEKTUBHO MHBECTUPAHE, HE MOXe Aa NnpuaobrBa akummn ¢ NpaBo Ha rnac,
KOUTO OMxa My MO3BONMWMM Aa YNpaXHsBa 3HAYUTESTHO BIUSHWE BbPXY YNPaBfIEHUETO Ha
€MUTEHT. 3HAUMTENHO BNMSIHWE MO CMUCHLIIA Ha M3PEYEHME MbPBO € Hanuue B criyjyanTe Ha
NPsIKO MM HEeNpsiko nputexaBaHe Ha 20 Ha CTO WM noBeye OT rnacoseTe B 0OLLOTO
cbbpaHne Ha eMuTeHT, onpeaeneHn cbrnacHo Yn. 145 n 146 ot 3akoHa 3a Ny6NUYHOTO
npeanaraHe Ha LeHHU KHUXa.

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

(2) (N3m. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r.) ®oHOBLT NOCTOAHHO TpsbBa Aa pasnonara C
MWUHUManNHW NMMKBUOHW CpeacTBa, KakTo cneasa:

a) MapuyHu cpeacTBa (BKMIOYMTENHO BOroBe B KPEAUTHM MHCTUTYUMM no yn. 38, an. 1,
T. 6 o1 3AKNCAOIMKW), ueHHU KHWXa, MHCTPYMEHTU Ha napuvyHUs nasap no 4n. 38, an
1, 7. 1-3 o1 3AKNCANKWN n kpaTKOCPOYHM B3eMaHus — B pa3mep He no-marnko ot 100
Ha CTO OT NpeTerrieHnTe TeKyLN 3a0blmKeHns;
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b) (U3m. c Pew. Ha C[1 Ne 223/06.12.2017 r.) NapnyHn cpeacTtea (BKNIOYUTEITHO BIOroBe
B KpeaUTHU MHCTMTYuum no un. 38, an. 1, 7. 6 ot 3AKUCANKW), ueHHM KHmMxa n
WHCTPYMEHTWN Ha NapuyHMs nasap, eMuTupaHu OT AbpXKaBa YneHka Ha EBponenckms
Cbl03, U UHCTPYMEHTU Ha NapuyHms nasap no yn. 38, an. 1, 1. 9, 6. ,a“ ot 3AKNCOMKA
— He no-marnko oT 70 Ha CTO OT NpeTerneHnTe TEKYLLN 3a0bIDKEHMNS, C U3KITHOYEHME Ha
3adbi/HKEeHNdATa, CBbP3aHN C ydacTue B YBENIMYEHWETO Ha KanuTana Ha nyonnyHum
ApyxecTsa.

(3) PoHABT MOXE Oa M3MOoM3Ba pasnMyHM BUOOBE onepauun Ha napudHusl nasap (peno
CAENkKN, 3aemMaHe Ha LIEHHWN KHUXKA) C Lien ocurypsiBaHe Ha NUKBMOHOCT Npu He06XoauMoCT,
aKko 3aabrikeHuaTa nNo obpaTHO M3KyrnyBaHe Ha OANOBETE HAAXBbPNA TekywaTa napuyHm
Hann4yHocT Ha ®oHAA 1 OCUTypsIBAHETO Ha OOMbITHUTENHN NAPUYHU CPEACTBA Ype3 CneLlHn
npoaaxbwu Ha akTnBKM 61 OBENO A0 HaKbpPHSIBAHE HA MHTEPECAa Ha OCTaHaNUTE NHBECTUTOPM
BbB PoHAa. NogobHM onepaumm ca No3BOSIEHM NPU EKCTPEMHM Na3apHN YCNOBUSA — NEPUOLMN
Ha HUCKa NasapHa NUKBUAHOCT, NasapHu dnykTyaummn ot Hag 5% 3a aeHs B PedhepeHTHNS
WHAEKC UNun apyrn ob6CcToAaTencTea, KoutTo Ovxa AoBeNM A0 NOTEHUMAnNHM 3arybu 3a TekylmTe
nHBECTUTOPM BbB POHAA crie ocurypsiBaHe Ha Hy>XHaTta JIMKBUAHOCT.

(4) Mpwn HapylweHne Ha M3UCKBAHUSITA MO NpeaxoAHuTe anuHen PoHABLT € ANMbXKEH B 7-
AHEBEH CPOK OT YCTaHOBSIBAHE Ha HapylleHueTo Aa yBedomu KomucusTa, kaTto nocoyu
NPUYMHUTE 3a HApYLUEHWETO M MNPEANIoXKM MEpPKM 3a NPUBEXOAHETO Ha NUKBUAHOCTTA B
CbOTBETCTBME C HOPMAaTMBHUTE U3NCKBaHMA. POHAOBLT NpuBeEXda NUKBUAHOCTTA CU B
CbOTBETCTBME C HOpMaTMBHUTE u3nckBaHus B 30-OAHEBEH CPOK OT YCTaAHOBsIBAHE Ha
HapylweHueTo. KoraTto, npeau ga nsteye 7-OHEBHUAT cpok, PoHABLT NnpuBeae NMKBMOHOCTTA
CV B CbOTBETCTBME C HOPMaTUBHUTE M3UCKBaHWSA, Tol yBegomsiBa KomucnaTa 3a ToBa Han-
KbCHO Ha cneaeawus paboTeH AeH. B To3n cnyyaii nsuckBaHeTo 3a npeanaraHe Ha MepKku
No MbPBOTO U3pPEYEHNE He ce npunara.

,[lpyeu UHeeCMUuUUuuoOHHU cmpameauu u mexHuKku

Yn. 11. (1) Be3amoxxHO € PoHABT, B CLOTBETCTBME CbC 3aKOHa, Aa KynyBa wnu npogasa
LEeHHM KHMWKa C YyroBopka fa rv npogage wnvM CbOTBETHO Aa M Kynu obpaTHo Ha
npogasava/kynysaya, npu cna3saHe nancksaHuata Ha un. 27 n 28 ot 3OKNCAONMKWM n 3akoHa
3a goroBopute 3a (puHaHCOBO obesrnedeHve (Te3n caenku Ham-obuwo ca nos3HaTu KaTo
A0roBOpM C yroBopka 3a obpaTHO n3KynyBaHe unu ,peno” caenku). Team gorosopu morat ga
Ce CKIo4BaT Mpu pasnnyHn YCroBMS OTHOCHO CpOK, AeduHMpaHe Ha LeHa Ha obGpaTHO
n3KynyBaHe 1 obeaneyeHve, B 3aBUCUMOCT OT KOHIOHKTYpaTa 1 nocTUurHataTa 4oroBOpeHOCT
C KOHKPETHUS KOHTpareHT. CKIloMBaHETO Ha TakMBa OOroBopu GMxa Mornv ga ontumuaunpaTt
peHTabunHocTTa M NUKBMOHOCTTa Ha PoHAa, KaTo HEroBUTE KOHTPAreHTU e cnegga na
OTroBapsAT Ha NpeaBapuTENHO onpeaeneHn oT YNpaBnsaBalloTo APYKECTBO M3NUCKBaHMSA 3a
KpeamMTocnocoBHOCT.

(2) YnpaBnaBalwoTo ApPYXeCTBO Lie crnegsa HacokuTe B pasgen X oT Hacoku OTHOCHO
bopcoBo TbpryBaHute coHgose (ETF) wn Bbnpocute 3a [MKUML (ESMA/2014/937).
YnpaBnsBalloTo APYXKeCcTBO HAMa [a WU3non3sa [depvBaTUBHM  MHCTPYMEHTUM B
yrnpaBneHneTo 1 CTpykTypaTa Ha PoHAa 1 B TO3M CMUCHIT BCUYKM HACOKW, CBbP3aHn C Tesn
WHCTPYMEHTN He ca peneBaHTHW. “Expat Serbia BELEX15 UCITS ETF” moxe ga nsnonssa
TEXHUKN N UIHCTPYMEHTU, CBbP3aHU C LEHHU KHXKa M UHCTPYMEHTU Ha NapuyHusA nasap, npu
yCnoBusiTa N orpaHnyeHunsaTa, onpegenexu B lNpasunata Ha PoHAA, HO B HUKaKbB Criyyan
Te3N TeXHUKN HAMa Aa BOASAT A0 OTKIIOHeHWe OT MHBEeCTULMOHHUTE Lenu Ha doHaa nnu aa
[06aBAT AOMBIHUTENHM PUCKOBE B CPaBHEHME C NbpBOHAYanHaTa nonmMTuKa Ha puck, Kakto
ca onucaHu B lNpasunata Ha ®oHaa. KoraTto u ako npeanpueme Takmesa genctseug, “Expat
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Serbia BELEX15 UCITS ETF” we rapaHtupa, 4e e B CbCTOSIHME MO BCAKO BpeME aa n3seme
obpaTHO BCUYKM JaAEHM B 3aE€M LIEHHW KHMXKA UK ga NpekpaTn BCAKO CKIOYEHO OT HEro
crnopasyMeHue 3a AaBaHe B 3aeM Ha LieHHU KHKa. CpoYHM peno criopasyMeHnsa n obpaTtHu
peno cnopasyMeHusi, YNSTO NPOABIPKUTENHOCT HE HaABWLLABA CEAEM AHW, Le ce cumTaT 3a
COErnKY, YANTO YCIoBMS NO3BONSABAT M33EMBAHE Ha akTUBUTE OT CTpaHa Ha doHAa Mo BCSKO
Bpeme. MNoguwHmnat otdyet Ha “Expat Serbia BELEX15 UCITS ETF” cnegsa ga BknoyBa
CbLLO Taka NoapOBGHOCTN OTHOCHO:

a) PuckoBaTta ekcnosuums, nocTurHata NnocpeacTBOM ePuKacHU TEXHUKM 3a ynpaBrieHne
Ha nopTdenna;

b) MgeHTU4HOCTTa Ha KOHTpareHTa/KoHTpareHTUTe Ha Te3n edUKaCHU TEXHUKU 3a
ynpasneHne Ha noptdenna;

c) Buga n pasmepa Ha obeaneveHueto, nony4veHo oT KUMUK 3a HamansiBaHe Ha
€eKCrno3mumsiTa Ha KOHTpareHTa; npuxoguTte B pesynTtaT Ha eduKacHW TeXHUKN 3a
ynpasreHne Ha nopTdenna 3a uenna oTyeTeH nepmnos, 3aegHo ¢ HanpaBeHUTe Npeku
N HEnpeky onepaTmMBHU pasxoan U NraTeHNTE Takcu.

OzpaHu4eHusi Ha deliHocmma Ha PoHOa

Yn. 12. (1) YnpaensiBawoTo APYKECTBO HE MOXE Oa MPOMEHs npegMeTa Ha OEeMHOCT Ha
doHOa vnu ga B3emMa pelueHne 3a HeroBoTo npeobpasdyBaHe MO ApPYr Ha4YuH, OCBEH Ypes3
cnuBaHe 1 BnNuBaHe cnep paspeweHune ot KOH.

(2) YnpaensBawoTo APYXKECTBO, KakTo M [leno3uTapaT, korato genctBaT 3a CMeTKa Ha
®doHga, He morar:

a) Oa nasat 3aemu nnu ga obesnevaBaT WU rapaHTUpaT 3a4biMKEeHVs Ha TpeTu nmua C
nmyectso Ha PoHaa;

b) a npogaBa UEHHU KHWXKA, UHCTPYMEHTU Ha Mapu4yHUs nasap u Apyrm cvHaHcoBM
WHCTPYMeHTH no yn. 38, an. 1, 1. 1, 2, 3, n 9 ot 3OKUCAMNKW, kouto PoHOBLT He
nputexasa.

(3) YnpaBnsBaLloTo APYKECTBO HE MOXe [a MHBEecTMpa akTueute Ha PoHaa (M Ha BCUYKK
ynpaensiBaHn OT HEero AOroBOPHU POHAOBE U APYrv KIMEHTW) B aKLUM C NpaBo Ha rnac Ha
eanH eMUTEHT, Taka Ye NpuaobMToTo y4acTue B Te3n akumm ia No3BONM Ha YNpaensBaLwoTo
APY>XECTBO UMW Ha YNEeHOBETE Ha HEroBUTE YNPaBUTENHMW UMW KOHTPOMHU OpraHu, 3aeaHo
MW NOOTAENHO, Aa YNPaXHSBAT 3HAYMTENHO BIMSIHWE BbPXY EMUTEHTA.

(4) Mpn ynpaeneHneto Ha PoHOa YnpaensBawlOTO APYXECTBO LWE CnasBa BCUYKK
HOPMAaTMBHU U3NCKBAHUS U OTPaAHNYEHUS, BKIIOYUTENHO onpeaenennte ¢ pewweHns Ha KOH.

Apyau ycrnoeuss omHOCHO ocbWwjecmesigaHe Ha UH8eCMUUyUOHHama deliHocm

Yn. 13. lMpu HecboTBETCTBME Ha pasnopeabute Ha un. 8 — 12 ot Te3m [lpaBuna c
nocnegsawm npomeHn Ha 3OKUCOMKW u Ha nop3akoHOBUTE aKTOBE MO HEroBOTO
npunaraHe OTHOCHO W3UCKBaHUATA U OrpaHUYeHUsiTa KbM CbCTaBa U CTpPyKTypaTa Ha
WHBECTULMMTE U KbM AeNHOCTTa Ha PoHaa, ce npunarat HOBMTE HOPMAaTUBHM pasnopeadnu,
ako Te ca no-orpaHuuMTenHn ot pasnopeabute B [lpaBunata. B T1e3n cnyvam
YnpaensBawoTo ApyxecTtBo npusexaa [lpaBunata Ha @oHOa B CbLOTBETCTBUE C
HOpPMaTMBHUTE NPOMEHU B HaN-KpaTKUA pasyMeH CPOK.
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PA3OEN I
MMYLLECTBO U OANOBE HA ®OHOA

Pa3denHocm Ha umyuwecmeomo Ha ®oHOa

Yn. 14. (1) YnpaBnsaBawoTo APY>XECTBO OTAEMNS CBOETO MMYLLECTBO OT MMYLLECTBOTO Ha
doHaa 1 cbCTaBsA 3a HEro CaMoCTOATENHU (PMHAHCOBU OTYETMU.

(2) }J,eno3|/|Tap;|T OTHUTa OTAENTHO Napu4yHNUTE cpenctea U Apyrn aktMen Ha doHpa n otaens
HenapuyHnTe n napunvyHNTE akTMBuU Ha doHaa oT COBCTBEHMTE CU aKTUBM.

(3) YnpaensiBalwoTo ApyxecTBo M [eno3utapaT He OTroBapsT Nped KpeauTopute cu C
aktueute Ha dPoHga. KpeauTtopute Ha mHBecTUTOp BbB PoOHAA He mMoraT da HacouBaT
NpeTeHUMnTE CU cpellly akTueute Ha PoHga.

HemHa cmoliHocm Ha akmueume

Yn. 15. (1) (M3m. c Pew. Ha C[ Ne 213/27.10.2017 r.) HeTHaTa CTOMHOCT Ha aKkTUBUTE Ha
A0roBopHus goHg Tpsabea ga 6bae mnuHnmym 500 000 nB. nnNn paBHOCTOMHOCTTA UM B €BPO
M TO3N MUHMManeH pa3mep Tpabsa Aa 6bae gocTurHaT 4o ABe roAMHM OT nofydYaBaHe Ha
paspelleHneTo 3a opraHusnpaHe W ynpaeneHne Ha doHaa. AKO HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha goroBopHus oHa He gocturHe 500 000 nB. nNu paBHOCTOMHOCTTa UM B €BPO
B CpOKa NO u3peyeHWe MbPBO MMM B NPOAbIIKEHME Ha 6 nocnegoBaTenHU Meceua
cpefHOMeceYyHaTa HeTHa CTOMHOCT Ha akTMBUTE Ha A0roBopHUs oHA e no-manka ot 500
000 nB. NNU paBHOCTOMHOCTTa MM B €BPO, YNPaBNABaLLOTO APYKECTBO Tpsibea B cpok 10
paboTHM OHM Ja OnoBEeCTM MPUYUHWUTE 3a TOBA, MEPKMTE, KOUTO Le npeanpueme 3a
NPVBMYaHE Ha HOBU UHBECTUTOPW, N CPOKA, B KOMTO T€3U MEpPKM e 6baaTt NpunoXeHn n B
KOWTO Ce o4yakBa [OroBOPHUAT (POHA Oa Bb3CTAHOBM pa3mepa Ha HeTHaTa CTOMHOCT Ha
aktmeute cu. CpokbT oT 10 paboTHM OHM NO M3peyeHne BTOPO 3anoyBa da Teye OT
N3TMYAHETO Ha CPOKa OT ABEe roAuHU NO U3peyeHne NbpPBO, CbOTBETHO OT U3TMYAHETO Ha 6
nocnegoBaTterniHn Mecela no n3peyeHne BTopo.

(2) (U3m. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r.) BT® “Expat Serbia BELEX15 UCITS ETF” we
cnenga v cnegHUTe AOMbHUTENHU M3UCKBAHUSI 38 GOPCOBO TbpryBaHU (OOHA0BE:

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

b) Cnepn n3tnyaHe Ha 1031 cpok oT 30 aHM PoHABLT onoBecTABa HabpaHus pa3mep Ha
HeTHaTa CTOMHOCT Ha aKTUBMUTE Ha MHTEPHET CTpaHuuaTa cu n ysegomsasa KomncusTa.

c) B cpok ot 30 gHu cnen gocTuraHe Ha MUHUManNHWA pasmep Ha aktusute ot 100 000
NnB. NUNW PpaBHOCTONHOCTTa MM B €BPO YNpaBnABaLl0oTo APYKEeCTBO nojaBa 3asdBrneHune
3a gonyckaHe Ha ganoseTte Ha PoHAa A0 TbProBus Ha perynupaH nasap.

(3) HeTHaTta cTOMHOCT Ha akTUBWUTE NO an. 1 € CTOMHOCTTa Ha akTuBuTe Ha PoHAa, HamaneHa
CbC CTOMHOCTTa Ha HeroBuTe 3adbiDkeHus (nacveu). HeTHaTa CTOMHOCT Ha akTUBUTE Ha
doHaa ce onpegens no pega Ha yn. 18 ot Teau Npasuna.

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

(5) HeTtHaTa cToMHOCT Ha akTmBuTe Ha PoHAa ce yBenuyaBa UNM HamansiBa cbobpasHo
npomsHata B Oposi m3gageHn u obpaTHO M3KyneHu OAnoBe, KakTo U B pesynTtaT Ha
npomMsHaTa Ha nasapHara LeHa Ha uHBecTuummTe Ha PoHaa N HeroBuTe 3abIMKEHUS.
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Hsanoese

Un. 16. (1) dsnoseTe, Ha KOMTO € pa3geneHo YUCTOTO MMyLLLeCTBO Ha PoHAa, ca 6e3HanmMyHn
PMHaAHCOBM MHCTPYMEHTU, perncTpupaHn no cMmetku B ,LleHTpaneH Oenosutap® AL wnu B
APYr NuueHsnpaH genoantap 3a 6e3HanunyHu LeHHU KHka. KHurata Ha nputexarenure Ha
aanoee ot ®oHga ce Boau oT “UeHTpanen [enosutap® ALl wnm OT Apyr nuvueH3upaH
aenosntap, ¢ Konto PoHOBLT UMa CKoYEeH AOroBop 3a LenTa.

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

(3) Cpeluy 3akyneHuTe OsSNoBe UHBECTUTOPUTE NPaBAT BHOCKU B Napyn UM BHOCKM OT aKTUBY,
cbCcTaBnsBalum noptdeina Ha ®oHaa. Beuyku asnose aaeaTt egHakeu npasa.

(4) Bpoart gsinose Ha PoHaa ce NpoMeHs B pe3ynTaT Ha TAXHOTO EMUTUPAHE UM o6paTHO
N3KyrnyBaHe.

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

(6) Korato AenbT NpvHaaneXxun Ha HAKOMKO nuua, Te ynpaxHsiBaT npaeaTa no Hero 3aefHo,
KaTo onpeaensaT MbiHOMOLLHUK. MMTbNHOMOLWHMKBLT crneaBa Aa € YMbHOMOLWEH C U3PUYHO
MUCMEHO HOTapuasriHoO 3aBePEeHO MbITHOMOLLHO CbINacHO 3akoHa.

(7) OsnoseTe Ha doHaa ce npugobmeaT N0 eMUCMOHHATA CTOMHOCT Mo yn. 20.

(8) OsnoseTe Ha doHaa ce npexBbpnsaT cBob6oaHO, 6€3 orpaHnyeHnss Unu ycrosus, npu
cnasBaHe Ha M3NCKBaHMATA Ha AEeNCTBALLOTO 3aKOHOAATENCTBO 3a cAenkvu ¢ 6e3HanuyHmn
hUHAHCOBM UHCTPYMEHTMW.

Ped 3a npuenuyaHe Ha 3aeMHuU cpedcmea om ®oHOa

Yn. 17. (n3m. c Pew. Ha C[0 Ne 230/08.01.2018 r.) PoHOBLT HE MOXE Aa NoN3Ba 3aeMu, OCBEH
B CnyyauTe, NMOCOYEHU NO-AOfy WNW B APYrM Crydaun, onpedeneHyn OT OerCTBaLloTo
3akoHogaTtencTso. [lon3BaHeTO Ha 3aeMuM ce W3BbPLBA CamMO C MPeABapUTENHOTO
paspeweHne Ha KOPH no npegnoxeHve Ha 3amecTHuK-npeacejaTens u  npu
€0HOBPEMEHHOTO Cra3BaHe Ha CriedHuTe YCIOBUS:

a) 3aemMbT ga € HeobxoaMM 3a NOKpMBaHe Ha 3aabimkeHndTa no obpaTHOTO U3KyMNyBaHe
Ha asanoBse;

b) 3aembT, cbOoTBETHO ObOWaTa cyma Ha 3aemMuTe B €4MH U Cbly nepuon, Aa He
HagBuwasa 10 Ha cTo oT akTnBuTe Ha PoHAaa;

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 akmueume Ha
eduH 0an, uHOukamueHa HemHa cmoliHocm Ha akmueume u uHoukamueHa HCA Ha
osn.

YUn. 18. (1) (U3m. ¢ Pew. Ha C[ Ne 393/28.02.2023 r.) HeTHaTa CTOMHOCT Ha aKkTUBUTE Ha
doHOa M HeTHaTa CTOMHOCT Ha akTUBWUTE Ha eOuH AAn ce onpeaensT Bceku paboTeH AeH
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npu ycnosusita 1 No pefa Ha gencTBaLwoTo 3akoHoaaTencTeo, Teau MNpasuna u MNpasunaTta
3a oueHKa. YnpaBnsBawoToO APYXeCTBO U3BbpLIBa OuLeHKa Ha nopTdenna Ha PoHaa,
onpegend HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHOa, HETHATa CTOMHOCT Ha aKTUBUTE Ha
eOuH JAn, U n34ucnsBa €MMCUOHHaATa CTOMHOCT WM LeHaTa Ha obpaTHO W3KynyBaHe.
[eno3nTapsT rapaHTupa BEpHOCTTa Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHOa N HeTHaTa
CTOMHOCT Ha aKkTMBUTE Ha eawH OAr, eMUCMOHHATa CTOMHOCT M ueHata Ha obpaTHo
N3KynyBaHe, KaTo NpoBepsiBa U CbMOCTaBs AaHHUTE, KOUTO YNpaBnsaBaLloTo APYKECTBO My
nogasa, ¢ peructpute Ha [Jenosutaps.

MN34yncnsBaHeTo Ha HeTHaTa CTOMHOCT Ha akKTUBUTE 3a OEeHdA Ha oueHkaTa, unu aed T, ce
n3BbplIBa Ha cnegsawms geH unn geH T+1. AKO 3a HAKOM OT nasapute TOo3W OEH e
HepaboTeH, ce npunarat KOTUPOBKUTE, 006ABEHM KbM nocnegHust paboTeH OeH 3a
CbOTBETHUSA Nasap.

Mpouenypata 3a onpedensiHe Ha HeTHaTa CTOMHOCT Ha akTueBUTe Ha doHAaa, HeTHaTa
CTOMHOCT Ha aKTUBMTE Ha eauH OAn, eMUCUOHHATa CTOMHOCT M LieHaTta Ha obpaTHo
N3KyrnyBaHe e, KakTo criefBa:

1) Jo 9:15 vaca Ha peHs T+1, crnegBaw, geHs T, 3a KOWTO Ce MpaBu OUEHKaTa,
YnpaensBsalwloTo Apy>KecTBo nonyyasa ot ,LleHTpaneH Odenosutap® Al nHdopmauus
OTHOCHO caenkuTe 3a npogaxba v oBpaTHO M3KynyBaHe Ha OAMOBe 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 CNeaHOoTO:
a) OnpegenaT ce akTMBUTE U LieHaTa Ha akTUBUTE CbINacHo HacTodAwmTe MNpaBuna;

b) M3BbpLuBa ce oc4eTOBOASABAHETO HA BCUMYKM onepauun Ha doHaa v npeoLeHkaTa
Ha aKTUBUTE N NACUBUTE;

c) OnpegenAaT ce HeTHaTa CTOMHOCT Ha akTUBUTE, HETHATa CTOMHOCT Ha akTMBUTE Ha
eOuH Asn U ce npuema pelleHme OTHOCHO eMMCMOHHAaTa CTOMHOCT M ueHaTta Ha
obpaTHO M3KynyBaHe Ha gsnoseTe Ha PoHaa. HeTHaTa CTOMHOCT Ha aKkTUBUTE Ha
€[VH AN ce onpenens, Kato HeTHaTa CTOMHOCT Ha akTusuTe Ha PoHaa ce pasgenu
Ha 6pos Ha ganoBeTe B obpalleHne B MOMEHTa Ha TOBa onpeaernsHe;

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

e) LleHata Ha obpaTHO u3kynyBaHe e paBHa Ha HCA Ha eguH gan, HamaneHa ¢
pasxoauTe no obpaTHO M3KyMyBaHeE;

3) o 9:45 yaca Ha geHs T+1, cnegpaly aeHa T, 3a KOUTO ce U3roTBA oOLeHKaTa, ce
nsnpawla Ha [lenosutaps usdmcrnieHata HeTHa CTOMHOCT Ha akTUBUTE, HETHA CTOMHOCT
Ha aKTMBUTE Ha €OuH ASn, EMUCMOHHA CTOMHOCT U LeHa Ha obpaTHO M3KynyBaHe Ha
aanosete Ha dPoHaa, KakTo M udanata WHopmauuss 3a OnpeaensiHeTo um,
BKMIOYMTENHO 3a Oposi Ha nNpodafeHnTe N oBpaTHO M3KYMEHU OANOBE C MPUKIOYMN
CETBbIIMEHT;

4) 0o 10:45 yaca Ha geH T+1, cneggalwy aeHa T, 3a KOWTO ce U3roTBA OLeHKaTa, ce
n34yakea NOTBbPXAEHME OT [leno3nTaps 3a NpaBUIHOCTTA Ha Taka M3YUCIIEHNTE HETHA
CTOMHOCT Ha aKTUBUTE, HEeTHa CTOMHOCT Ha aKTUBUTE Ha eauH AOAn, €MUCUOHHa
CTOMHOCT U LUeHa Ha o6paTHO n3KynyBaHe Ha ganoseTte Ha PoHaa (Npu KOHCTaTUpaHU
HapyLIEeHNsa ce N3BbpLUBAT KOPEKLMN HA HECLOTBETCTBUATA);

5) Jo 11:00 yaca geH T+1, cnegsawy geHa T, 3a KOUTO Ce U3rOTBSA OLEeHKaTa, 3aBbpLUBa
npouecHT No ofnpefensaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE 3a AeH T.
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B nena T+1, cneasaw, paboTHUAT aeH T, 3a KOMTO ce M3YUCTIsIBA OLIEHKaTa, YNpaBnsiBalloTo
APYyXecTBO nybnukyBa emMucMOHHaTa CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe Ha
asinoeTe Ha ®oHAa 3a aeH T.

[o kpasi Ha paboTHMs aeH T+1, B KOWTO Ce M3BbpPLUBA U3YMCNSBAHETO HA €MUCMOHHAaTa
CTOMHOCT M UeHaTa Ha obpaTHO u3kynyBaHe Ha pasanosete Ha ®oHaa 3a geH T,
YnpaBnsiBalLloTO ApYKeCcTBO 00siBsiBa Te€3W LaHHW B cTpaHuuaTa Ha doHaa Ha MHTepHeT
canTa Ha YnpasnsiBalloTo OPYXKeCTBO.

(2) (M3m. c Pew. Ha C[] Ne 213/27.10.2017 r.) YnpaBnsBaLLoTo ApYyXeCcTBo npuema lNpasuna
3a oueHKa Ha nopTtdenna 1 3a onpedensiHe Ha HeTHaTa CTOMHOCT W Ha MHAMKaATUBHaTa
HeTHa CTOMHOCT Ha akTuBUTE Ha PoHaa, CbabpPXKaLLW NPUHLMINTE U METOAMTE 3a OLIEHKA Ha
aKTMBMUTE, KaKTO U cucTeMaTta 3a opraHusaums Ha Ta3u OeNHOCT.

(3) WMauncnseaHeTo Ha HeTHaATa CTOMHOCT Ha aKkTMBUTE Ce W3BbPLBA CbIlAacHO
npensugeHoTo B lpaBunarta 3a oueHka. [pyM n3uMcnsBaHeTO Ha HeTHaTa CTOMHOCT Ha
aKTUBMTE Ce WU3BbPWBA W HauMCNsBaHE Ha ObIDKAMUTE Bb3HarpaxgeHus Ha
YnpaBnsiBaLloTO OPYXECTBO, KakTO U Ha APYrn pasxoau B CbOTBETCTBME C HOPMaTUBHUTE
N3NCKBaHWNS U CKITIOYEHUTE JOrOBOPM.

(4) (M3m. ¢ Pew. Ha CO Ne 223/06.12.2017 r., 3m. ¢ Pew. na C[ Ne 393/28.02.2023 r.)
MugukatneHa HCA v nHankatmeHa HCA Ha gsn ce uddncnsiea u nyonukyea ot b®b vnm ot
ApYyr onepaTop Ha perynupaH nasap, Ha KOWTO ca permcTpmpaHun 3a TbproBus AArnoBeTe Ha
doHAa, 3a BCEKM OeH, B KOMTO AdnoBete Ha PoHOa ce TbpryBaT Ha perynupaH nasap
(perynupaHuaT nasap e 0TBOPEH U AaHHK 3a PedhepeHTHUA nHaeKC ce Ny6nnkyBaT) Ha BCEKM
yac, cumtaHo ot 10:10 yaca go 16:10 yaca 6bnrapcko Bpeme BKNIOUUTENHO. 3a uenTa
ynpaBnsBaLoTo APYKECTBO CKIMo4Ba OT MMETO U 3a cmeTka Ha doHaa gorosop ¢ BOB nnu
CbC CbOTBETHUSA OnepaTop Ha perynupax nasap. Npu nunca Ha TakbB 4OroBOpP MHAUKATUBHA
HCA n HCA Ha gan ce nybnukyBaT OT YnNpaBnsBaLLoTo APY)XECTBO Ha MHTEPHET CTpaHuuaTta
Ha ®oHpga. LsnaTta uHdopmaums 3a nsumcnenute nHgukatneHm HCA 3a TbproBckaTta cecus
ce npepocTtass Ha KomucusaTta ot 6opcoBusa onepaTop cref Kpas Ha TbproBckata cecusi no
€MNEeKTPOHEH NbT.

(5) (U3m. c Pew. Ha C[0 Ne 393/28.02.2023 r.) YnpaBnsiBaLiOTO APYXECTBO NpefocTaBsa Ha
B®b unu Ha gpyr onepaTop Ha perynupaH nasap, Ha KOUTO ca permcTpmpaHun 3a Tbprosust
aanosete Ha doHAa, OaHHM 3a CTpyKTypata Ha nopTdenna, 3a obema nputexasaHu
WHCTPYMEHTN OT BCSKa NO3uums, 3a pasMepa Ha napudHuTe cpeacTtsa BbB PoHAa, KakTo u
3a 6pos Ha m3gageHuTe ganose, NOTBbpAEHW OT [deno3utaps Ha PoHOa 3a npeauHuA
paboTeH geH. lNMpn nsumMcnaBaHeTO Ha WHOMKaATMBHATA HETHa CTOMHOCT Ha akTUBUTE Ha
BopcoBo TbpryBaHusi oHO oOnepaTopbT Ha CbOTBETHUA perynuMpaH nasap unu
YnpaBnsiBalLloTO ApyKeCcTBO 0OOHOBSBA LEHUTE Ha akTMBuUTE B noptdenna Ha doHaa, KaTo
OCTaBsi HENPOMEHEHO HMBOTO Ha BCUYKM Apyrn enemMeHTn ot 6anaHca Ha doHaa.

MemoOdu 3a oyeHka Ha akKmueu u nacueu

Yn. 19. (1) (M3m. c Pew. Ha CO Ne 213/27.10.2017 r.) Npu nbpBOHayYanHo npvgobvesaHe
(Nnpu3HaBaHe) Ha aKTMB OLEHKaTa ce W3BbpLIBa MO LEHa Ha HeroBoTo npuaobuBaHe,
BKNiOYBaWa u pasxogute no caenkata. lNpu To3n MeTOA UEeHHUTEe 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) (N3m. ¢ Pew. Ha C[1 Ne 385/13.01.2023 r.) lNocnengallo oueHsiBaHe ce M3BbpLUBA 3a
BCsIKa LleHHA KHUra, oMHaHCOB MHCTPYMEHT 1 APYr aKTUB, BKIMIOYUTENHO M 32 MbpBOHAYanHo
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npu3HaTUTE KbM AaTaTa Ha OLeHKaTa, No pea U HauuH, npeasuaeHun B [NpaBunaTa 3a oueHka,
npv cnasBaHe Ha U3WUCKBaHWSTA Ha HOPMATUBHUTE aKTOBE, MEXAYHapoa4HUTE CTaHAapTu v
NPaKkTUKK, 1 ykasaHuaTa Ha KOH, 4pes npunaraHe Ha cnegHuTe MeToaum:

a) CnpasepnvBa CTOMHOCT Ha eMuTupaHuTe oT Penybnuka Bbnrapms LeHHW KHUXKa U
WHCTPYMEHTWN Ha NapuyHusA nasap, KakTo u nsgageHuTe oT Apyra AbpKasa YneHka un
TpeTa AbpXaBa LEeHHU KHWXKa U MHCTPYMEHTU Ha NapuyHusA nasap, TbpryBaHW Ha
MecTa 3a TbProBus Npy akTUBEH Nasap ce onpenens:

1. No ueHa ,Kynyea" npu 3aTBapsHE Ha Nasapa 3a OeHsl, KbM KOWTO Ce M3BbpLUBA
oLeHkaTa, obsiBeHa B eNleKTpOHHa cMcTeMa 3a LeHoBa MHopmaums;

2. no ueHa ,Kynysa" npu 3aTBapsHe Ha nasapa 3a nocnegHus paboTeH aeH, obsseHa
B €NeKTPOHHa cucTema 3a LieHoBa MHopMaums, B Criyqan 4e MsiCTOTO 3a Tbprosusi
He paboTun B AeHS, KbM KOWTO Ce U3BbpLUBA OLEHKaTa.

b) CnpaBegnuBata CTOMHOCT Ha MPEXBBbPNSAEMU LEHHU KHMXKA M UHCTPYMEHTU Ha
napuyHMs nasap, 4onycHaTV 40 UK TbpryBaHW Ha MecTa 3a TbProBus NPy akTUBEH
nasap ce u3BbpLLBa:

1. No ueHa Ha 3aTBapsHe Unu Apyr aHanorMyeH nokasarter, onoBecTsaBaH ny6nnM4Ho
KbM [EHA Ha OLeHKaTa OT MecTa 3a TbproBus;

2. No ueHa Ha 3aTBapsiHe Unu Apyr aHanorm4eH nokasarersi, onoBectsiBaH Ny6nmnyHo
KbM OEHsl Ha oueHKaTa OT MecCTa 3a TbproBusi, OT KOMTO 3a CbOTBETHWUS OEH e
N3TbpryBaH Hanm-ronsaM obem NpexBbpnaeMn LIEHHU KHMXKA W MHCTPYMEHTM Ha
NnapuyHMs nasap B cnyyauTe, Korato Te ca AOoMycHaTV A0 TbProBus Ha noesede OT
€[HO MACTO 3a TbProBus;

3. N0 UeHa Ha 3aTBapsiHe UNKU Apyr aHanornvyeH nokasaTes, onoBecTsaBaH NyenmyHo
OT MecCTa 3a TbproBusi 3a nocneaHns paboTeH AeH, ako MSICTOTO 3a TbProBus He
paboTu B AeHS, KbM KOMTO Ce U3BbpPLLUBA OLleHKaTa.

c) CnpasepgnvBata CTOMHOCT Ha ASAMNOBE Ha KOSMEKTMBHU MHBECTULMOHHU CXemM,
nonyYmMnM paspelleHne 3a W3BbpLUBAHE Ha [AEWHOCT cbrnacHo [upektvBa
2009/65/EO Ha EBponenckma napnaMmeHT n Ha CbBeTa U/vnmn Ha gpyrv NnpeanpusTms
3a KOJEKTMBHO MHBecTMpaHe no un. 38, an. 1, 1. 5 3AKUCIONKW ce onpeaens no
nocnegHata obsiBeHa LeHa Ha obpaTHO M3kynyBaHe. B cnyyamte Ha BpeMeHHO
crnvpaHe Ha obpaTHOTO M3KynyBaHe Ha ASNOBETE Ha KOMEKTMBHA MHBECTULMOHHA
cxema nocrefsallarta MM OLEeHKa ce U3BbpLUBaA MM N0 NocrneaHaTta onpegeneHa u
o6sBeHa LeHa Ha 06paTHO U3KynyBaHe, UnNn No cnpaBeannBa CTOMHOCT Ha e4nH OAN.

d) CnpaBeanvea CTOMHOCT Ha BrioroBeTe B 6aHKM, NapuTe Ha Kaca MU KpaTKOCPOYHUTE
B3€MaHus ce OLUEeHsIBaT KbM EHS Ha OLeHKaTa, KakTo criefBa:

1. cpoyHUTE 1 Be3cpoyHUTE BROroBe, NapuTe Ha Kaca - N0 HOMUHaNHa CTOMHOCT;

2. KpaTKOCpPOYHWUTE B3eMaHus 0e3 onpeneneH nUXBEH MPOLEHT unu goxon - no
cebecToMHOCT;

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

e) CnpasegnvBaTta CTOMHOCT Ha (PUHAHCOBUTE MHCTPYMEHTU Ha PoHAa Npu HeaKkTUBEH
nasap ce onpegens, KaTo ce M3NoN3BaT TEXHWKM 3a OLeHsABaHe. TexHukuTe 3a
OLeHsIBaHe BKIOYBAT M3MNOM3BaHe Ha LIEHM OT CKOPOLUHM U CrpaBeanvBu nasapHu
COENKM Mexay WHpOoOpMMpaHM W Kemnaewy CTpaHW, ChnpaBka 3a TekywaTa
crnpaBeaiMBa CTOMHOCT Ha ApYr aKTMB, KOWTO € B 3HaYMTEeNHa CTENEH eKBMBANeHTEH,
1 oBLoNpUeTNn METOAMN.

f) CnpaBegnuBata CTOMHOCT Ha MPEXBbPMASEMU LEHHU KHUWXa WU WHCTPYMEHTU Ha
napuyHMs nasap, AonycHaTh 40 UK TbpryBaHW Ha MecTa 3a TbproBus, B criyvan ye
C TAX HAAMA CKMIOYEHW COENKW B AEHS, KbM KOWTO Ce M3BbPLUBA OLEHKaTa, ce
onpegensa no ueHa Ha 3aTBapsiHe WUNwn Apyr aHanorMyeH rnokasarters, OnoBecTABaH
nyérnn4yHO OT MecCTa 3a TbproBusi 3a Han-6nuskmsa geH ot 30-gHEBHMS nepuog,
npeaxoxaall AeHs, KbM KOWTO ce M3BbpLuBa oueHkaTa. CnpaBeanvBaTta CTOMHOCT
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Ha NPEXBbPMSEMUTE LLEHHN KHMKA N MHCTPYMEHTU Ha NapyvyeH nasap, 4onycHaTtn o
NN TbpryBaHW Ha MecTa 3a TbProBus, B Criy4anTe, KOrato He ce NpoBexga Tbprosus
Ha MecTa 3a Tbprosusi B paboTHM 3a CTpaHaTa OHW, € LieHaTa Ha 3aTBapsiHe 3a AeHs
Ha nocrnefHaTa TbProBcka Cecusl, Npeaxoxpall, AeHsl, KbM KOWTO Ce W3BbpLUBa
oueHkaTta. B cnyyan ye HaMa cknodeHu caenku B AeHa Ha nocriegHaTa Tbproscka
cecus, npeaxoxaall AeHsl, KbM KOWTO Ce U3BbpLUBa OueHKaTa, crpaBeanueaTa
CTOMHOCT Ha Te3n WHCTPYMEHTWU Ce omnpefens no LeHa Ha 3aTBapsiHe unu Opyr
aHanornyeH nokasareri, onoBecTaABaH NybnMyHO OT MecTa 3a TbProBus 3a Haw-
6nnskmsa geH ot 30-aHEBHMS Nepuog, Npeaxoxgall AeHsl, KbM KOMTO ce U3BbpLuBa
oueHkata. Npu oueHkata Ha obnuraumm n gpyrm hOpMmn Ha CEKIOPUTU3MPAH ObMr
(OBNroBU LEHHM KHWXKA) Ce OTYMTa U HaTpynaHaTa 3a CbOTBETHUTE OHW.

g) AKO (prHaHCOBUTE WHCTPYMEHTU He MoraT [a Ce OUEHAT CblfacHO MOCOYEeHuTe
TEXHMKN 3a oueHsiBaHe no Touka f) no-rope, 3a TAxHaTa oueHKa ce npunara eavH ot
cnegHUTe MeToau:

1. 3a aKTMBWUTE MO TOYKa a) NO-rope ce npurara MeToabT Ha CbMOCTaBUMW LIEHU 3a
(PUHAHCOBM UHCTPYMEHTU CbC CXOA4HW YCMOBMUSA 3a NnallaHe, nagex v nMKBMOHOCT
wnu gpyru obwonpuetn metToam, onpedeneHyn B npasunata 3a uaducnsiBaHe Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE;

2. 32 aKumu B OpYXeCTBa M APYrN LLEHHW KHWXKA, EKBMBANEHTHU Ha akuun, ce npunara
MEeToAbT Ha AUCKOHTUPaHMTE ObAeLUM HETHW NapuyHM NOTOLUWN, METOA Ha HeTHaTa
CTOMHOCT Ha aKTUBMTE, METOA Ha NasdapHUTE MHOXUTENN Ha APY)XECTBa aHano3un unm
Apyrv obLonpueT MeToau, onpegenenn B npasmnarta 3a n3ymcnsiBaHe Ha HeTHaTa
CTOMHOCT Ha aktusute. W3bpaHmat wmetoaq wunuv  KOMOMHauusa OT  MeTOAM,
BKITHOMMTENHO NOPEAHOCTTA, B KOATO Ce M3MNON3Bart, ce ypexaa B ycTaBa, CbOTBETHO
npaBunaTta Ha KOMeKTMBHaTa WMHBECTULMOHHA cxema M nogpobHO ce onuceaT B
npasunaTa 3a onpegensaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE;

3. 3a obnurauumn n gpyrm opMn Ha CEKIOPUTU3NPaH AT (4 bArOBU LIEHHN KHXKA) ce
npuvnara MeToabT Ha ANCKOHTUPAHUTE ObAELM HETHU MapU4HM NOTOUM UNK APYrn
obwonpretn meToan, onpefeneHn B npasBunata 3a U3YMCMsiBaHe Ha HeTHaTa
CTOMHOCT Ha aKTUBWUTE;

4. NHCTPYMEHTUTE Ha Napu4HMA nasap ce oueHsBaTt Ha 6a3a HOMWHaNHa CTOMHOCT,
HaTpynaHa nuxea M kanuTanosa nevanba/zaryba KbM MOMEHTa Ha OLUEeHKaTa unm
Apyrv obLonpuet MeToaun, onpeaenenn B npaBmnarta 3a n3ymcnsiBaHe Ha HeTHaTa
CTOMHOCT Ha aKTUBMUTE.

5. 3a cnpaBeanMBaTa CTOMHOCT Ha (PUHAHCOBWU MHCTPYMEHTU Ha APYXKECTBa, KOUTO
ca 0b6siBEHN B HECLCTOATENHOCT, Ce U3non3Ba KoeduUMEHT Hyna, CbOTBETHO ce
nprvemMa, Ye TsixHaTa cnpaBenvBa CTOMHOCT € Hyna.

h) CnpaBegnueara CTOMHOCT Ha [ApyruTe (UHAHCOBW WHCTPYMEHTU no umn. 38
3OKNCAOMNKW n3BbH Te3m no Toukn a), b), ¢) no-rope ce onpeaens no peaa Ha Touka
b), cboTBETHO MO peaa Ha Touka f) no-rope unu No obLLONPNETN METOLM 3a OLIEHKA,
NOCOYEHN B NpaBunarta 3a onpefernsiHe Ha HeTHaTa CTOMHOCT Ha aKkTUBMUTE.

(3) CronHoCcTTa Ha nacvBuTe € paBHa Ha cymaTta OT 6anaHcoBuMTE CTOWHOCTM Ha
KPATKOCPOYHUTE U ObMArOCPOYHWUTE  3agbikeHna no GanaHca.  3agbikeHusATa,
AEHOMWHMpaHN BbB BanyTta, Ce u3uucnsaesaT Mo LUeHTpanHus Kypc Ha EBponenckara
LeHTpanHa 6aHka KbM AaTtaTa Ha OLeHsABaHe.

(4) HeTHaTa CcTOMHOCT Ha akTuBuTe Ha PoHAa Ce U3UNCIISBA, KaTO OT CTOMHOCTTa Ha BCUYKM
aKTUBW, OLEHEeHN No pefa Ha [NpaBumnaTa 3a OueHKa, ce u3Bagu CTOMHOCTTA Ha BCUYKK
nacusu, u34ncrneHa cbrrnacHo an. 3.
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(5) HeTHaTa CTOMHOCT Ha akTMBUTE Ha €4WH ASN € paBHA Ha HeTHaTa CTOMHOCT Ha aKTUBUTE
Ha doHga, mM3uMcneHa cbrnacHo npeaxogHuTe pasnopeabwn, pasgeneHa Ha 6pos Ha
asnoeete Ha PoHaa B obpalleHne KbM MOMEHTA Ha TOBa onpeaensiHe.

(6) Mpn HecbLOTBETCTBUE Ha FOPHUTE anuHeW ¢ nocnefBalliy NPOMEHU B HOPMaTUBHUTE
aKkToBe, Kacaelu onpenensaHeTo Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa, ce npunaraT
HOBUTE HOPMaTMBHW pa3nopeabu OT BNM3aHeTo UM B cuna. B Tesn cnyyaun YnpasnsasawoTo
apyxecTtBo npueexaa NpasunaTta Ha ®oHJa B CbOTBETCTBUE C HOPMATUBHUTE NPOMEHU B
Han-KpaTKnsa pasymMeH CPOoK.

lMpodaxk6a u o6pamHo usKynyeaHe Ha 0si/ioee Ha MbpPeUYEH nasap

Yn. 20. (1) MbpBUYHMAT Nasap e nasapbT, Ha KOWTO gsanoBe Ha doHAa ce m3gasaT vnu
n3KynyeaT obpaTHO OMpeKTHO oT cammusa Pong. CregHuTe rpynn MHBECTUTOPWU MoraT da
y4yacTBaT Ha MbpPBUYHMS Nasap Npu criegHUTe yCrnoBus, onpeaeneHn B Tesn Npasuna, ako
CbLUUTE HE Ca B pa3pe3 CbC 3aKOH U HopMaTMBHa pasnopenba:

MwuH. pa3mep Ha
MuH. pa3mep Ha
nopb4kKaTa 3a obpaTtHoO
Tun nHBecTUTOpP nopbuKaTa 3a NoKynka
M3KynyBaHe Ha ganoBe
Ha ganoBe Ha ®oHApa
Ha PoHaa

MHcTuTyumoHaneH nisectutop | 100 000 gsna 100 000 gsna
Opyr nHeectutop CobrnacHo ycrnosusi u CbrnacHo ycrnoeus u
(BKMOYMTENHO MapKETMENKBP), | OrpaHNYEHNs, MOCOYEHN B | OrpaHUYeHns, MOCOYEHN B
KOWTO € CKIHouMn Aoroesop 3a aorosopa ¢ norosopa c
y4yacTue Ha MbpBUYEH NMasap ¢ | YnpaensiBawloTo YnpaenseallioTo
YnpaensBaLloTo APYXKEeCTBO OPY>KecTBO OpYyXecTBo

(2) Bcuykn nopbykM M HaBpeMEHHOTO MM nojaBaHe kKbM PoHOa ca OTroBOPHOCT Ha
WHCTUTYLUMOHANHNTE MHBECTUTOPU, MapKeTMENKbpUTE N BCEKU APYr MHBECTUTOP, KOWTO e
CKIIOYMIT JOroBOP 3a yYacTuhe Ha MbpBUYEH nasap ¢ YNpaBnsaBaloTo ApYXeCcTBO. BeaHbx
npueTtn ot ®oHAa, NOPBYKUTE CTaBaT HEOTMEHAEMN.

a) (Mam. ¢ Pew. Ha C[0 Ne 393/28.02.2023 r.) Jlnuata, KOMTO MMaT Bb3MOXHOCT Aa
CKMOYBaT [AOroBOp 3a yyacTMe Ha NbpBUYEH nas3ap, ca MHBECTUTOPM, KOUTO ca
KnacudumumpaHu kaTto ,npodecnoHaneH KnueHT" no cmucebna Ha § 1, 1. 10 ot 3akoHa 3a
nasapute Ha (PMHaHCOBU NHCTPYMEHTN;

b) JoroBopeHuTe ycrnoBus 3a MUHMMAanNeH pasMep Ha WHBECTUUUATA, CTbNKaTa npu
NOPBbYKM HaL MUHUMANHUA pasMep M TakcuTe we ObaaT [oroBapsHM C  BCEKM
WHBECTUTOP, CbOBPa3HO aHraxMMeHTa 3a pa3mep Ha MHBECTULMSTA, CPOKOBE, YecToTa
N Opyrn ycrnoBus, NPeanoXeHn oT CTpaHa Ha UHBECTUTOpA.

(3) 3a ,MHCTUTYUMOHaNEeH MHBECTUTOP® Ce cuYMTaT BCUYKWM 3acTpaxoBaTernHu ApYXecTBa,
GaHKM, NHBECTULIMOHHM MNOCPEHMLM, YIpaBnsaBaLLM OPY>KeCTBa, NEHCUOHHN (DOHO0BE, KAKTO
N BCUYKN KONMEKTUBHM MHBECTULIMOHHM CXEMW U WHBECTULMOHHW OPY>KECTBa, MOny4vnu
nuueHs B abpxaea ot EC, ENIM unn OUCP.

(4) Bcsaka nopbyka TpsibBa aa oTroBaps Ha U3NCKBAHETO 3a MUHMManNHUs pasvep 1 ga 6vae
Ha cTbnkn oT 100 000 gsana (cyma Ha ganoseTte da e kpatHa Ha 100 000) 3a nopbyku 3a
nokynka mnu obpaTHO M3KynyBaHe Hag Te3n C MUHUMAnNHWS pa3mMep, OCBEH ako He €
AOroBOPEHO APYro B JOrOBOP C YNpaBnsBaLoTO APYKECTBO.
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(5) AKO NHBECTUTOPBLT (BKIMIOYUTENHO MapKeTMENKbPBLT) e rnofarn nopbyka 3a nokyrnka unv
obpaTtHo m3kynyBaHe go 15:00 4., To nopbukaTta we 6bae nanbnHeHa no HCA 3a geHs, B
KOMTO e nogageHa. Ako nopbykaTta e nogageHa cneg 15:00 4., To T4 we 6bae M3nNbnHeHa
no HCA 3a peHs, criefBall OeHs Ha rnojaBaHe Ha nopbykata. AKO nopbykata He e
noAnucaHa unu He e NPaBWHO NOMbITHEHA, TO TOraea nopbYkaTa ce cunTa 3a HeBanuaHa v
TpsibBa ga 6bae nogageHa OTHOBO.

(6) HesaBucmmo oT MHBeCTMpaHaTa cyma, MHBecTuTopuTe BbB PoHOa cnefsa Aa 3annatar
Takca B MakcumaneH pasmep oT 2.00% npwu noKynka Ha AsnoBe, Ab/DKMMa KbM
YnpaBnsiBaLLloTO OPY>KECTBO, KOATO Ce HavyucnsaBa BbpXy HEeTHaTa CTOMHOCT Ha akTMBUTE Ha
doHaa Ha 1 gan n ce BKNOYBA KbM €MUCMOHHATa CTOMHOCT Ha OAN0BETe, OCBEH ako He e
[OroBOPEHO ApYyro B AOroBOp C YNpasnaBawoTo ApYyXecTBO. EMWCMOHHA CTOMHOCT Ha
doHaa ce gedmHmpa kato HCA Ha 1 gsan nnioc Takcarta, gbJmkMMma KbM YNpaBnsBawloTo
OPYXeCTBO.

(7) NuBectutopute BB ®oHAa crnedpa Aa 3annaTtdaT Takca B MakcumaneH pasmep ot 2.00%
npyn obpaTHO M3KyrnyBaHe Ha AANoBe, ObImKMMa kbM Y[, KOATO ce npucnaga oT HeTHaTa
CTOVMHOCT Ha akTuBnte Ha PoHga Ha 1 o, OCBEH ako He € JOrOBOPEHO PasfinyHO B 4OrOBOP
¢ YnpaBnsBawoTo apyxecTtBo. LleHata Ha obpaTHO uskynyBaHe Ha PoHaa ce aedumHupa
kato HCA Ha 1 gsin MUHYC TakcaTa, ObJPKMMa KbM YNpaBnsiBaloTo OPYXKECTBO.

(8) (M3m. ¢ Pew. Ha CII Ne 396/21.03.2023 r.) Npu npomsiHa B HagbaBkaTa (MPEBULLEHNETO
Ha eMUCMOHHAaTa CTOMHOCT Ha eauH AN Hag HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH Osan,
C pa3mepa Ha pasxoguTe no npogaxbarta Ha OAMNoBe), CbOTBETHO NpY NPOMsHA Ha oTbmBa
(HamaneHneTo Ha ueHaTa Ha obpaTHO M3KynyBaHe Ha eauH AN No4 HeTHaTa CTOMHOCT Ha
aKTMBWTE Ha eOuH Osn, C pa3mMepa Ha pasxoguTe no obpaTHOTO U3KynyBaHe Ha AANOoBeE),
YnpaBnsiBalloTO [OPYKECTBO YBEAOMsiBa MpuTexaTenute Ha AAnoBe W ocTaHanuTe
WHBECTUTOPW Ype3 CbObLLIEHNE Ha cariTa Ha YNpaBnsBaLLOTO OPYKECTBO, He3abaBHO crief
onobpeHneTo oT 3amMeCcTHUK-NpeacenaTensi Ha NPoMeHuTe B Te3un lNpasuna.

(9) uBecTutOpuTe 3annawaT no cebeCToMHOCT BCUYKM Pa3xOoan 3a CETbSIMEHT 1 TpaHcdep
Ha gsanoBe Ha doHaa 3a BCUYKM onepaumm Ha MbpBMYEH Nasap, BKIHOYMTENHO TakCU KbM
aenosuntapu, 6aHKOBM pa3xoaun, KOMUCUOHW, AaHbUM 1 Op.

(10) BakynyBaHeTo Ha ganose oT PoHOa Ce OCbLUECTBABA NO ClegHUS HAYMH:

a) NopaBaHe Ha nopbyka 3a nokynka Ha panose. (M3m. ¢ Pew. Ha CO Ne
385/13.01.2023 r.) WHBecTuTOpUTE nOAaBaT MopbYka 3a MOKyMKka Ha [OANoBe,
cbAabpXalla pekBn3anTuTe cbrnacHo Hapegba Ne 44 o1 20.10.2011 r. 3a nancksaHusita
KbM AENHOCTTa Ha KONEKTUBHUTE UHBECTULIMOHHN CXEMW, yNpaBnsBaLLmMTe ApYKeCTBa,
HaUMOHaNHUTe MHBECTULMOHHM (POHOO0BE, anTEPHATUBHUTE UHBECTULMOHHN (hOHO0BE
W nuuaTta, ynpaensBawy anTepHaTMBHW MHBECTUUMOHHM doHaoBe (obpasel Ha
nopbykaTa MoOXe Aa ce nosny4m B odpuca Ha YnpasnsaBaLLoTo APYXKECTBO), IMYHO, Ypes
MbAHOMOLLHUK/NpeacTaBNsABaLL, UNKn Ypes NuueH3npaH/nuueHsmpanal/ NMUEeH3MpaHo ¢
nnueH3 B EC uHBecTMUMOHEH nocpenHuk/6aHka/ynpaBnsaBallo OpYXeCTBO, KoraTo
TO3N MHBECTUTOP € KIMEHT Ha CbOTBETHUSA MHBECTULMOHEH NocpeaHuk, 6aHka mnu
ynpaBnsBaLlo ApYyXecTBo. [TopbykM 3a NOKynKa Ha AAnNoBe ce npuemart Bcekn paboTeH
aeH mexagy 9:00 u 17:00 yaca B onca Ha YnpaBnaBallOoTO APYXeCTBO, MO
€eNeKTPOHEH NbT C eNleKTPOHEH Noannc Ha umenn: asset.management@expat.bg, nnu
npyM TEXHWYecka Bb3MOXHOCT 4pe3 MeXAyHapOAHW YCTAHOBEHW EfeKTPOHHU
nnatgopmm 3a obcnyxksaHe Ha doHgose, kato VESTIMA Ha Clearstream. B
nopbykaTa MHBECTUTOPBLT MNOCOYBA Aanu ganoseTe we 6baat usgageHun cpeldy
3annaiwjaHe wnu cpelly KowHuua oT dMHaHCOBM akTuBW. B cnyva 4ye nogasat
nopbYyka 4Ypes3 MbAHOMOLLHUK, MOCNEAHNSAT e HeobxoaumMo a npeacTaBu U U3PUYHO
opurnHan oT HoTapuasHoO 3aBepeHO MbIHOMOLLHO, AaBaLlo NpaBo 3a U3BbPLUBAHE Ha
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b)

ynpaBuUTenH1M 1 pasnopeguteriHun DENCTBUSA C LIEHHU KHMXKa WU eKknapauud, 4e He
M3BbpLUBaA MO 3aHATUE COEJIKU C LEeHHUN KHWXKa. Te3n nanckeaHusl He ce npunarar,
Korato 3adBKaTa Ce€ TnogaBa 4pe3 HWHBEeCTUUMOHEH nNoCpeaHUK, OaHka wnu
ynpasldBallo APYXeCTBO.

3annawaHe Ha 3anucaHuTe ganose. (Mam. ¢ Pew. Ha CO Ne 213/27.10.2017 r.)
MapuyHWUTE cpeacTBa 3a 3akynyBaHe Ha OANOBe W/UNK KOLWHULATa OT akTuBM GuaT
nony4eHn no cneuuanHa cmeTka npu [enosuTapsi, BogeHa Ha nmeto Ha doHaa npu
[OCTaBKa Ha gsanoBeTte cpelly 3annawaHe (DVP) Ha knneHTa. CeTblIMEHTBT CpeLly
3annawade (DVP) Ha coenkv Ha mbpBUYEH Nasap, CpeLly NapuyHu cpeacTtsa u/unm
KOLWHMLA OT aKkTMBM, ce nssbpluBa B LieHTpaneHn [lenosutap ALl cbrnacHo NpaBunHuk
3a genHocTTa Ha LleHTpanen Oeno3utap AL.

U3anbnHeHne Ha nopwbukata. (M3m. ¢ Pew. Ha C[L Ne 213/27.10.2017 r.) Axo
WHBECTUTOPDBT (BKNHOUUTENHO MapKeTMEVKbPbBT) € nofan nopbyka 3a NoKynka mnu
o6paTHO uskynyBsaHe o 15:00 4., To nopbykaTa we 6bae n3nbvnHeHa no HCA 3a aeHs,
B KOWTO e nogageHa. Ako nopbykaTa e nogageHa cneg 15:00 u., 1o T4 we 6bae
nanbnHeHa no HCA 3a geHs, crneaBaly, AeHs Ha nogaBaHe Ha nopbykaTta. CbriacHo
4n. 66, an. 1 ot Hapen6a Ne 44 nopbukute ce n3nbrHsaBaT B CPOK A0 7 KaneHaapHu
OHW OT JaTtaTta Ha nogaBaHe Ha nopbykaTa. AKo nopbykaTa He e nognucaHa unm He e
NpaBuUINHO MOMbIIHEHA, TO TOraea fnopbykaTa ce cuMTa 3a HeBanugHa un TpsbBa ga
Obae nodageHa OTHOBO. B nopbykaTa KNMEHTbT M3PUYHO MOcCo4YBa Aanu Xenae
JocTaBkaTa Ha ganoseTe cpelyy 3annawade (DVP) u/vnu cpelly KowwHMLa OT akTUBK
B CbOTBETHaTa Aeno3vTapHa MHCTUTYuus. [lataTa Ha gocTaBka € OBa OHU creq
nogaeaHe Ha nopbukarta (T+2).

i) UsnbaHeHuUe Ha ropbYkama cpeuwly 3angawaHe 8 napu. Ha cnegsawmsa paboteH
AeH cnea aend, no unato HCA 3a gan Tpsbea ga 6bae u3nbiiHEHA Nopbuykara,
aanoeete 6GuBaT M3gadeHM U HACOYEHU 3a MNPEXBLbPIAHE KbM KIMEHTA C
NMocoyeHnss B nopbykaTa Banbop. lMopbykata ce M3NbMHSABA 3a pasmepa Ha
3asBeHMA Gpol ganoBe, YMHOXEHW NO onpeaernieHata eMUCUOHHA CTOMHOCT Ha
€OVH Oa5n, KaTo eMUCMOHHATa CTOMHOCT Ha edvH Oan ce 3akpbrnsgBa no
YeTBBPTOTO YUCNO Ccnej AeCeTUYHUS 3Hak. YNpaBnsBawoTO OPYXECTBO
npenoctaBs  MNOTBbPXKAEHME 3a U3MbIHEHMETO Ha BanuaHaTa nopbuyka,
CbAbpXalllo MHCTPYKUMM 3@ OOCTaBKa Ha KHwxaTa cpelly nnawane (DVP) npwu
MbpBa Bb3MOXHOCT, HO HE MNO-KbCHO OT Kpasd Ha paboTHuMs OeH, cnegBauy
N3MbINHEHNETO Ha NopbYKkaTa 3a AeHs, no YnaTo HCA ce nsnbrHsBa nopbykaTa.

i) MsnbnHeHue Ha nopbYykama cpewly docmaska Ha KowHuua om akmusu. (13m. ¢
Pew. Ha Cd Ne 213/27.10.2017 r., uam. c Pew. Ha C[] Ne 223/06.12.2017 r.) Bcekn
paboTeH [nOeH YnpasnsBawoOTO [ApyXecTBO nybnukysa Ha www.expat.bg
CbAbpXKaHMETO Ha KOWHULUA OT akTusu, KosATo npeactasnasa 10 000 gana Ha
doHpa (,naket 3a emuTupaHe®). B nopbykata 3a 3anncBaHe Ha AAroBe Ha
MbPBUYEH Nasap MHBECTUTOPBLT NOCOYBa BPOS akLUKM OT BCEKN EMUTEHT, KOUTO LLE
aenosnpa BbB PoHaa. bposT Ha akumnTe Ha BCEkM eMUTEHT TpsabBa aa oTroBaps
Ha gonyctumua Opon B naketa 3a emutvpaHe (Mnwv ga € KpaTeH Ha Hero 3a
3anuceanma ot Hag 10 000 gsna). MopbykaTa ce M3NbNHABA 3a pa3mMepa Ha
3aaBeHnsa 6pon OAnoBe, YMHOXEHU NO onpeaeneHarta eMUCUOHHa CTOMHOCT Ha
eavH gan. MNonyyeHaTa cyma ce Hapuya ,Ccyma Ha nopbykaTta“. Ha cnepgsalwms
paboTeH OeH cnep aeHs, no unato HCA 3a gan tpabea ga 6bae u3nbiHeHa
nopbykaTa, Adnosete OvmBaT M3QadeHM M HACOYEHU 3a MPEXBbLPASHE KbM
knuenTa. [1o 12:00 4. Ha 0654 Ha TO3M OEH KNMEHTBT nosiyvyaBa NoTBbPXKAEHME 3a
nogageHaTta nopbyka, B KOeTo YNpaBnaABallOTO APYKECTBO NOCOYBaA KeLLOBUSA
KOMMOHEHT, KOUTO TpsAbBa Aa 6bae Aeno3upaH B cMeTKaTta, BogeHa Ha MMEeTO Ha
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®doHaa B LeHTpaneH [Jeno3uTap 3aegHO CbC 3asiBeHUTE akuuu. 3a onpegensaHe
Ha KeLoBMs KOMMOHEHT OT CyMaTa Ha nopbykaTta ce Baaun cOopbT Ha 3asiBEHUTe
3a genosuvpaHe akuuu, YMHOXEHM MO ueHaTta MM 3a geHs, no yuito HCA ce
n3nNbnHaBa nopbykata. CTOMHOCTTA Ha akTMBUTE OT KOLUHULATa, KOSATO ce BHacs
BbB PoHAa, ce nsumcnsasa B CboTBETCTBUE C [NpaBuna 3a oueHka Ha nopTdenna
N 3a onpegensaHe Ha HeTHaTa CTOMHOCT U Ha MHOMKaTMBHATa HETHa CTOMHOCT Ha
aktmeuTe. KbM Taka nony4eHus KewoB KOMMNOHEHT ce J06aBAT BCUYKM pa3xoam,
CBbP3aHM C NPEXBBLPIISHETO Ha KOWHMLUATA OT aKTUBWU U KELIOBWUSA KOMMOHEHT,
konTo ®PoHABT TpsAbBa Aa 3annaTtu, ako uma Takuea. 10 To3n Ha4YuH Te ce noemart
OT KNuneHTa, 3anuceall asanose ot PoHaa, a He OT ChLUEeCTBYBaLUUTE NpuTexaTtenu
Ha asnose BbB doHaa. [JocTaBsHe Ha KOLHMLA OT aKTUBM Ce U3BBbPLLBA, Ypes3
AenosuTapute Ha [fBeTe CTpaHM Ha pata T+2. CTpaHuTe WHCTpyKTMpaT
obcnyxBawmTe r genosutapy Ha T+1 ga NpexBbpnaT KOWHMLA aKTUBU CpeLuly
asnose oT ®oHga wmnm oBpaTHOTO, CbrMacHO npaBunata W npoueaypute Ha
CbOTBETHUA Aeno3utap. KomyHukaunata mexay genosvtapute ce M3BbpLuBa Mo
YCTQHOBEHWs1 Ha CbOTBETHMSA nasap HauvH (B Bbnrapua komyHukauusta c
LleHTpanen denosutap ALl ce n3sbpLusa ypes FTP unu SWIFT kaHan, B 4yxbuHa
OCHOBEH KaHan 3a KOMyHukauusi mexay genosutapu e SWIFT). JonbnHuTenHa
MHpopMaLMsl 3a CETLIIMEHT e NyOnuMKyBaHa Ha caWTa Ha YnpaBnsdBawoTo
OPYXeCTBO.

d) OrtrernsiHe Ha nopbuka. BegHbX nogageHa, nopbyka 3a MokKynka Ha Asnose OT
doHaa He Moxe ga 6bae oTMeHeHa.

(11) O6paTHOTO M3KynyBaHe Ha ganose oT PoHOA ce OCbLUECTBSBA NO CEAHUS HAYMH:

a) NMopaBaHe Ha nopbyka 3a obpaTHO U3KynyBaHe Ha Asanose. VHBecTuTopuTe
nogaeaT nopbyka 3a obpaTHO M3KyrnyBaHe Ha ASNOBE NIMYHO, Ype3 MbAHOMOLLHUK
U1 4Ypes3 NUUEH3npaH/nMueH3npaHa/nmueHsnpaHo ¢ nuueHs B EC MHBeCTUUMOHEH
nocpegHunk/6aHka/ynpasnssallo ApYXEeCTBO, KOrato To3M MHBECTUTOP € KIMUEHT Ha
CbOTBETHUS WMHBECTUMUMOHEH nocpefHuk, 6aHka wnu ynpaensBalio ApYXKeCTBO.
O6pasey Ha nopbyYyka MOXe Aa Ce Monyyn B ropenocodeHus oguc. Mopbykn 3a
obpaTHO u3kynyBaHe Ha ganoBe ce npuemart Bcekun paboteH geH mexay 9:00 n 17:00
Yyaca B ogpmca Ha YnpaBnsaBaLloToO APYXKECTBO, NO €NEKTPOHEH MbT C eNeKTPOHEeH
noanuc Ha uMmenn: asset.management@expat.bg, unm npn TexHn4ecka Bb3aMOXHOCT
ype3 MexayHapoAHW YCTaAHOBEHW eneKTPOHHM nnaTgopmym 3a obCnyxBaHe Ha
doHpose, kato VESTIMA Ha Clearstream. B cnyyah ye nogasaTt nopbyka ypes
MbIIHOMOLLHWK, NOCNegHUAT € HeobxoaMMOo Aa NpeacTaBy U U3PUYHO OpuUrMHan oT
HOTapuanHo 3aBepeHO MbSIHOMOLIHO, [aBawo MpaBoO 3a W3BbpWBaHE Ha
yrnpaBUTENHM N Pa3nopeauTeNiHN AEUCTBUS C LIEHHN KHWXKa M Aeknapauus, Yye He
N3BBbPLLBA MO 3aHATUE COENKN C LIEHHWU KHWKa. Te3an n3nckBaHust He ce npunarar,
KoraTo 3asiBkaTa Ce noJaBa 4pe3 WHBECTUUMOHEH nocpedHuk, 6aHka wnm
ynpaBnsBaLlo APY>KeCTBO.

b) U3nbnHeHue Ha nopbukaTta. (M3m. ¢ Pew. Ha C[] Ne 231/27.10.2017 r.) MNopbykaTa
3a 0OpaTHO U3KynyBaHe Ce M3MbMHABA NO LieHa Ha AsAn, onpejerieHa 3a AeHs Ha
nogaBaHe Ha nopbykaTa, ako nopbykaTa € nogageHa o 15:00 yaca. 3a nopbYKkM
nogageHu cneg 1o3m vac, LeHata Ha obpaTHoO uskynyeaHe ce onpegensa no HCA ot
cnegeawums geH. BanvgHnte nopbykm 3a 06paTHO U3KynyBaHe Ha ganose Ha ®oHaa
Cce M3NbiHsBAT Ha creaBawms paboTeH OeH cnen OeHs Ha Banbopa, MOCOYEH B
nopwbuykaTa, no Ynato HCA 3a gan tpsibsa ga 6baaT M3nbSIHEHU, HO HE MO-KbCHO OT
10 gHM OT gaTaTta Ha NogaBaHe Ha nopbykaTta. [latata Ha ceTbiMEHTa ABa gHY cneq
nogasaHe Ha nopbykata (T+2).

c) U3nnawaHe Ha gbmKMMarta cyma. [JbrmkMmara cyma ce u3nnawa no ykasaHa

Ctp. 22 01 45


mailto:asset.management@expat.bg

expatcapital

NMPABUNA HA BT® “EXPAT SERBIA BELEX15 UCITS ETF”

6aHkoBa cMeTKa Ha KrmeHTa no MeToAa Aoctaska cpelly nnawaxe (DVP) unm cpeldy
KOWwHMUa OT uMHAHCOBM aKTMBW, CbCTaBnsiawm noptdenna Ha PoHga, B
CbOTBETHaTa Aeno3nTapHa MHCTUTYLMA Ha Barbopa, NOCOYEH B NopbYkaTa.

i) UsnbrHeHue Ha rnopbYykama cpewy 3aniawaHe 8 rnapu. YNnpasnssalloTo
APYXXECTBO M3MbJIHABA BCUYKN MOPBYKM 3@ 06pPATHO M3KyMNyBaHe 3a U3MbJIHEHNE
no HCA Ha pgan 3a geH T cpeuwy kew, camMoO ako Ob/bkMMarta cyma KbM
WHBECTMUTOPW NO NOPBYKM 3a 0OpaTHO n3kynyeaHe 3a nanbnHeHme no HCA Ha gsn
3a geH T e no-manka OT NapuUYHUTE HaNMMYHOCTM Ha dPoHAA MUHYC BCUYKM
3aabirkeHns Ha PoHaa, kakTo ca naducneHn B HCA 3a geH T, HO kKaTo ce B3emart
npeaosug M BCUYKM COENKM 3a MOKynka Ha aktuem BbB doHAa C HeMuHan
CeTb/IMEHT U 3a obpaTHM wuskynyBaHna oT PoHaoa ¢ HemuHan/mpeacTosuy
CETBJIMEHT, KOUTO He ca oTpaseHn B HCA kbm geH T.

i) U3nbrHeHUe Ha nopbyYkama cpewly docmasgka Ha KowHuua om akmueu. Mpu
nogaBaHe Ha nopbyka 3a 0O6paTHO M3KynyBaHe MHBECTUTOPBLT MMa NpaBo Aa
3asaBu, Ye xenae Ta ga 6bae nanbiHeHa CpeLly KowHMLA OT (PUHAHCOBW aKTUBM.
YnpaensiBaloTo APY>KECTBO U3MbITHABA BCUYKM NOPDBYKM 32 06paTHO N3KyMNyBaHe
3a uanbsiHeHne no HCA Ha gan 3a geH T cpelly KolwHuua oT hMHAHCOBU akTUBM,
KoraTto AbJ/hkKumMaTta cyma KbM MHBECTUTOPU MO NMOPBbYKM 3a 00paTHO M3KynyBaHe
3a nanbiiHeHne no HCA Ha gan 3a geH T e no-ronsama oT NapuvHUTE HanmM4yHoOCTH
Ha ®oHAa MUHYC BCUYKM 3aabimkeHna Ha PoHaa, kakTo ca nsumcnenn B HCA 3a
AeH T, HO KaTo ce B3emaT NpeaBua M BCUYKM COENKM 3a MOKYNKa Ha akTUBWM BbB
doHaa C HeMumHan CceTbiIMEHT M 3a obpaTHM wuskynyBaHus oT PoHpoa c
HEMMHaN/MPeacTosiL, CETbIIMEHT, KOUTO He ca oTpaseHn B HCA kbm geH T. B
cnyyauTe, Korato Te3u YCNnoBuUSA HEe Ca M3MbIIHEHW, YNPaBnABaLLOTO APYKECTBO
M3NbIIHABA NOPbBYKMTE 3a 0OpaTHO M3KynyBaHe CpeLly 3annawiaHe B napu no
HauMHa, onucaH B 6. i). Bcsika nopbyka 3a 06paTHO M3KynyBaHe CpeLly KOLWHULa
OT akTuBm Ha PoHaa ce M3NbITHABA MO CNEeAHUS HauUH:

o bpoaT ganose, 3asBeH 1 nNpueT 3a obpaTHO M3KynyBaHe, B nopbykaTa ce
YMHOXaBa No ueHata UM 3a obpaTHO M3KynyBaHe Ha gan u ce dopmupa
,»CYMa, AbIKMMA NO NopbYkKa 3a 06paTHO U3KynyBaHe*;

e M3uncnsaea ce kakbB € NPOLUEHTLT Ha cymaTa, AbJ/KMMa NO nopbyka 3a
o6paTHO M3KynyBaHe, Cnpamo obliaTta HeTHa CTOMHOCT Ha aKkTUBUTE Ha
doHaa, No KoSATO NopbyKaTa ca U3NbJHSBa — ,,MPOLEHT, 3asiBeH 3a O6paTHO
u3KkynyBaHe“. To3n npouUEeHT ce 3akpbrng A0 BTopaTa uudpa cneg
JeceTnyHaTa 3anetas (Hanpumep, 7.355% ce 3akpbrng Ha 7.36% 1 T.H.);

e 3a BcdKka LieHHa kHura B noptdenna Ha doHaa ce yMHOXaBa BposaT akumu,
Hanu4yHu B noptdenna Ha PoHga no HCA 3a nsnbnHeHne Ha nopbykarta, no
npoueHTa, 3asiBeH 3a oO6paTHO U3KynyBaHe, KaTo nofnyyeHarta umdpa ce
3aKpbImna Hagony A0 MbPBOTO LAMO yucno (Hanpumep, 5.89 ctaBa 5 1 T.H.).
YMHOXaBaT ce BCUYKM NOMyYeHn KaTo 6pow akumm No ueHaTta v, n3nosnssaHa
3a HCA, no kosTo nopbykaTa ce uanbrHsBa. Ta3n cyma ce Bagu OT cymara,
AbJDKMMa No NopbYkKa 3a o6paTHO M3KynyBaHe, M OCTaTbKbT, ako Mma
TakbB, Ce u3nnaila B KeLl.

d) NoTBbpXAeHUWEe Ha nNopbYKa. YNpaBnABaLlOTO [APYXECTBO MpeaocTass
NOTBBbPKAEHNE 3a M3NBIHEHNETO Ha BanuaHaTa Nopbyka, CbabpXKallo MHCTPYKLUK
3a AocTaBKa Ha KHwkaTta cpeluy nnawaxe (DVP) unu cpewy KowHuua oT hrHaHCOBM
aKTUBW MpuU MbpBa Bb3MOXXHOCT, HO HE MO-KbCHO OT Kpasi Ha paboTHUSA AeH, cneaBaly
Aens, no ymato HCA ce nanbnHsaBa nopbykaTa.

e) OTTrernAaHe Ha nopb4ka. BegHbx nogageHa, nopbyka 3a o6paTHO M3KynyBaHe Ha
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aanose oT PoHOa He Moxe Aa 6bae OTMEHEeHa.

(12) N3uncnsieaHe Ha HETHaTa CTOMHOCT Ha akTuBMTE Ha PoHOA M HA HETHaTa CTOMHOCT Ha
aKTMBUTE Ha eauH AsSn ce M3BbpLuBa NO pefa Ha yn. 18 n un. 19 ot T1e3m MNpasuna. MNpu
N34ncnsiBaHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha €4uH ASN eMUCUMOHHATa CTOMHOCT U
LieHaTa Ha 06paTHO N3KynyBaHe ce 3aKpbIMAT 40 YeTBBbPTOTO YMCNO cnes 4eCETUYHNSA 3HaK.
HCA, HCA Ha eguH gan, emucrMoHHaTa CTOMHOCT U LieHaTa Ha obpaTHOTO M3KynyBaHe ce
n3yncnsieat B €BpO.

(13) Ako e gonycHaTa rpeLuka npy n34ncrsiBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha eguH
ASn, B pe3ynraT Ha KOeTo € 3aBuLlleHa eMUCUOHHaTa CTOMHOCT ¢ Hag 0.5 (Hyna usano v ner)
Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eaunH AsAn, YNpaBnaABawloToO APYKECTBO Mnu
[denosntapaTt ca ANbKHU Aa Bb3CTAHOBAT pasfnukarta Ha MHBECTUTOpPA, 3aKynun AsrnoBe no
3aBULUEHA EMWCMOHHA CTOMHOCT OT cpeactBata Ha ®onpga B 10-gHEBEH CpPOK OT
KOHCTaTUpaHe Ha rpeLukata, OCBEH ako UHBECTUTOPBT € 61n HegobpoCHBECTEH.

AKO e gonycHaTa rpeLika npu nsvmcrnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTUBWUTE Ha eauH Osn,
B pe3ynTaT Ha KOATO € 3aHWKeHa eMMCMOHHAaTa CTOMHOCT ¢ Hag 0.5 (Hyna usino 1 neT) Ha
CTO OT HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH OAn, YNpaBnsBalloTO APYXKEeCTBO WU
[leno3nTapsT ca ANbXHU Aa Bb3CTaHOBAT Ha PoHAa Ab/mknmaTa cyma 3a cobctBeHa cmeTka
B 10-gHEBEH CPOK OT KOHCTaTUpaHe Ha rpellkara.

Ako gonycHaTaTa rpewuka He npesuwasa 0.5 (Hyna usino v neT) Ha CTO OT HETHaTa CTOMHOCT
Ha aKkTUBMTE Ha eauH OAn, YnpasnsBawoTo ApyXecTBo unu [lenosuTtapaT npeanpuemar
HeobxoanmmuTe Mepku 3a u3bsareaHe Ha rpeLlky Npy U3YUCNABaAHETO Ha HeTHaTa CTOMHOCT
Ha aKTUBWTE Ha eauH ASN U 3a CaHKUMOHMPaHe Ha BUHOBHUTE AMbXHOCTHU nnua.

Teawn lMpaBuna HammpaT NpUroXeHue 1 koraTo e JonycHaTa rpeLlka npu u34ncnsiBaHe Ha
HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha eauH Osn, B pe3ynTaT Ha KOeTO € 3aHWkKeHa wunu
3aBULLEHA LieHaTa Ha oBpaTHO M3KynyBaHe Ha eauH Osn.

(14) ®oHOBT MOXe fa OTKa3Ba M aHynMpa U3LSAo UM YacTUYHO NOPBbYKM 3a 3aKynyBaHe Ha
AANOBE HAa MapKeTMeNKbpyY B NMMKBUAALMUS UM HECLCTOATENHOCT.

lMokynka u npodax6a Ha 0si108e Ha 8MOPUYEH Na3ap

UYn. 21. (1) (M3m. ¢ Pew. Ha CO Ne 393/28.02.2023 r.) YnpaBnsiBalloTO ApPYXeCTBO
Bb3HamepsaBa fa peructpupa ganosete Ha “Expat Serbia BELEX15 UCITS ETF” 3a
TbproBuss Ha Bbbnrapcka ¢oHgoBa Gopca m Ha oduumaneH cermeHT Ha JloHOoOHcKaTta
doHaoBa Gopca, KakTo M Ha ApyrM perynupaHyu nasapu. Kato yacTt oT perucrpauusaTa
CblUeCcTBYBa 3agbl/IKeHVEe 3a onpeaensaHeTo Ha enH UIn NoBeYe YreHoBe Ha CboTBEeTHaTa
Bopca kaTo MapkeTMEeNKbPU, KOUTO NPEAOCTaBAT LieHU, N0 KOUTO asanoseTe Ha doHaa moraT
Aa 6baat 3akyneHu unu npogagexHu Ha bopcaTa.

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

(3) YnpaBnsiBaLLoTO ApYXECTBO HE HAYMCsiBa TakCu Npu NoKynka unvn npogaxba Ha asnose
Ha PoHOa Ha BTOpUYEH na3sap, KakbBTO ce siBsiBa (poHgoBaTa 6opca.

(4) NMpun nokynka n npogaxba Ha ganoseTe Ha PoHAa Ha Bopca, Ha KosATO POHABLT e
ponycHat wnu we 6bae AonycHaT 3a HenpekbCcHaTa TbProBusi, HAMa M3UCKBaHe 3a
MWHUMAaITHO KONNMYeCcTBO, PasfMyHO OT TOBA, KOeTO camaTa bopca Moxe Aa u3ncka.

(5) OanoBeTe, 3akyneHyn Ha BTOPUYHUA Nasap, He Morart ga ce uskynyeat obpaTHo oT ®oHaa
Ha MbpBUYEH Na3ap, OCBEH B criyqauTe no yn. 20, an. 1 3a onpegeneHa kKateropus KNUeHTW:
KOraTo KNMEHTBLT € UHCTUTYLMOHANeH MHBECTUTOP U NOKpMBa U3NCKBaHUATA 38 MUHUMarneH
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OGpon gsina Ha NopbyYka MMM MHBECTUTOPBLT € CKMNIYMN JOroBOp 3a AOCTbM A0 NbpBUYEH
nasap ¢ YnpaenaBawoTo ApyxecTBo. WHBecTutopute TpsabBa Aa KynyeBaT v npogasat
ASnoBeTe Ha BTOPUYEH nasap C NOMOLLTa Ha MHBECTULMOHEH NOCPEOHUK M € Bb3MOXHO Aa
AbrkaTt Takcu 3a ToBa. OCBEH TOBa MHBECTUTOPUTE € Bb3MOXHO Aa 3annaTaT noseye OT
TeKyliaTa HETHa CTOMHOCT Ha akTUBMTE, KOraTo KynyBaT OANoBe Ha BTOPUYEH nasap, 1 Aa
nonyyart no-Marnko OT TeKyllaTa HeTHa CTOMHOCT Ha aKTUBWUTE, KOraTo rv npoaasar.

(6) Ako e Hanvue CbLLECTBEHO OTKMNOHeHWe OT BbopcoBaTa ueHa Ha asnoseTte Ha PoHAa, B
T.4. NPU CMYyLWEHUs Ha nasapa, MUHUMaNHUTE OrpaHWyYeHus 3a obpaTHO W3KynyBaHe,
onucaHn B pasgen ,lpogaxba n obpaTHO M3KynyBaHE Ha OSIOBE Ha MbPBUYEH Nasap” B
Te3an [NpaBuna, He ce npunaraT. 3a CbLUECTBEHO OTKIOHeHMe OT BopcoBaTa ueHa Ha
asnoseTe Ha ®oHAa ce cunTa: KoraTo LeHaTa Ha nocriegHata caernka ¢ ganose Ha ®oHaa,
CKMoyeHa Ha perynupaH nasap, € ¢ 20% no-HWCKa wnvM Mo-BMCOKa OT MoCnegHo
nybnukysaHnsa HCA 3a asn (MHOMKaTUBEH UNK 3a leHS, B 3aBUCMMOCT KOW € MocneaeH), kato
3a BCsKa caernka ce uma npeasua vaca, B KOMTO e CKITtodeHa n nocnegHnat nybnukysaH HCA
CcnpsiMo To3m vac. 3a ,CMyLIEeHUs Ha Na3apa“ ce npMemar caMo CreHUTE Cryyau:

a) Jlunca Ha mapkeTMenKbLp

b) Korato gsinoBeTe ca cBaneHW OT TbproBusi OT BTOPWUYEH Nasap 3a noBeye OT 3
nocrnegoBaTenHn aH

(7) Mpwn HacTbNBaHE Ha ycnoBue, Npu KOETO OrpaHNYeHnsITa 3a obpaTHO U3KynyBaHe He ce
npunarat, YnpaensBaLoTo ApYyXecTBO He3abaBHO yBeaomsABa 6opcaTta, Ha KOMTO AsnoBeTe
ce TbpryBaT, KomucuaTa, Kakto 1 nybnmkyBa nHopmaunsa Ha MHTEPHET CTpaHuuaTa cu 3a
TOBa 0O6CTOATENCTBO M 33 Bb3MOXHOCTTA BCEKM MHBECTUTOP Aa 3asBM 0OpaTHO U3KynyBaHe.

(8) 3annawaHnte OT MHBECTMTOPUTE pa3xoam 3a obpaTHO M3KynyBaHe B TO3M Criyyan ca
CcblUTe KaTo Te3u, onucaHu B yn. 35 ,Pasxoam 3a cmeTka Ha MHBECTUTOpPUTE® Ha Te3u
MNpasuna.

3adnsmkeHus Ha Ynpaesisisau,omo opyxecmeo npu npodax6ba u o6pamHo
u3KynyeaHe Ha 0sizioee

Yn. 22. (1) lMpn ocbluecTBsIBaHE Ha OeWHOCTTA MO npoaaxba m obpaTHO W3KynyBaHe
YnpaBnsiBaLLOTO APYKECTBO:

a) OcurypsiBa npueMaHeTO Ha NopbykMTE 3a npodaxkba M obpaTHO M3KynyBaHe Ha
ASN0oBe Ha NbpBUYEH Nasap No eNeKkTPOHEH UNKW APYr MbT U OCbLUECTBSABA KOHTAKTUTE
C nputexarenuTe Ha aanose Ha PoHAa, KaKTO M OCUrypsiBa YCrioBus 3a npuemMaHe 1
npuema NopbYKMTE NO ENEKTPOHEH MbT BCEKM PabOTEH AEH;

b) OTkpuBa kbM cBOAITa cMeTKa B LieHTpanHua [leno3vtap nogcMeTKN Ha nputexarenuTe
Ha ganose oT ®oHAa, ako B NopbyKaTa He € 3anoXeHo Apyro;

c) Mpuema oT MapkeTMenkbpute, OT MHCTUTYLMOHANHUTE WMHBECTUTOPU U BCEKU Opyr
MHBECTUTOP, CKIOYMIT AOroBOp C YNpaBnsiBallOTO APYXKeCTBO, Bcekn paboTeH AeH
MOPBYKM C HOPMATMBHO OMpPEedEeneHOTO CbAbpXKaHWe 3a MoKynka u obpaTHO
n3KynyBaHe Ha asinoe oT oHAa Ha MbpBUYEH Nasap;

d) ExxegHeBHO npepocTtaBda Ha LleHTpaneH Jenosutap nHdopmauusata, Heobxoguma 3a
CeTblIMEHTa Ha CKMYeHUTe cOenku ¢ npopageHw/mskyneHn obpaTtHo AsnoBe OT
®doHAa Ha MbpBUYEH Nasap;

e) Manpawa exegHeBHO Ha [lenosutaps naymcneHaTa HETHa CTOMHOCT Ha akTMBUTE,
HeTHa CTOMHOCT Ha aKTUBWTE Ha eAvH AN, EMUCUOHHA CTOMHOCT U LieHa Ha obpaTHo
n3KynyBaHe Ha gsnoseTte oT PoHAa, KakTo M usgnata nHopmauuna 3a onpeaensiHeTo
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UM, BKIMIOYUTEITHO 6pOFI Ha npogageHunTe un O6paTHO U3KyNeHn aarnoBe C NMpuUKno4un
CeTbJIMEHT Ha NMbpPBUYEH Nasap;

f) Pasrnexpga He3abaBHO BCUYKM U3SIBITEHUS, CTaHOBMULLA U MNMpenopbKN Ha ,D,eI'IOSI/ITapFI,
HanpaBeHn Ui gageHn npn ocbLlecTtBABaHe Ha HErOBUTE KOHTPOJTHA (byHKU,VIVI;

g) Lo kpas Ha paboTHMS OeH OCYeTOBOASBA BCUMYKM M3BBbPLUEHM 3a cMeTka Ha doHaa
CAENKN 1 onepauuu;

h) N3BbpwBa BCUYKM OPYyrM NpaBHU M aKTUYECKM AEeWCTBMA No npogaxbata u
06paTHOTO M3KynyBaHe CbrNacHO eNCTBALLOTO 3akoHoA4aTencTeo v Tesn Npasuna.

(2) YnpaBnsBawLoTo APYKECTBO € ANTbXKHO:

a) a nony4aBa nnaiwiaHus OT WHBECTMTOPWU WNN MapKeTMerkbpu 3a npogaxba Ha
asnoee Ha ®oHaoa camo no OaHkoBaTa CMeTKa, crneuuanHo OTKpuTa 3a Tasu LUen B
[enoautap;

b) a m3anbnHsABa NOpbYKUTE 3a MOKyNKa Ha ganoBe Ha doHOa B CPoOK, ykasaH B
nopbuKkaTa, He No-4bbr OT 7 AHM OT AartaTta Ha nogaBaHe Ha NopbuykaTa;

¢) [Ja n3nbrHsBa NopbYKNTE 3a 00paTHO U3KynyBaHe Ha ganose Ha PoHaa B CPOK yKa3aH
B nopbykaTta, He no-gbnbr ot 10 AHM OT AaTaTa Ha NogaBaHe Ha HapeXaaHeTo;

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

Ycnoeus u ped 3a peMeHHO criupaHe Ha 06pamHOmMo u3KynyeaHe

Yn. 23. (1) Mo pelwweHne Ha YnpasnsasawoTo gpyecTBo PoHOABT MOXE BPEMEHHO Aa cnpe
006paTHOTO M3KynyBaHe Ha CBOUTE [ASAM0OBEe CaMO B  WUBKIOYUTENHM Chnydan, ako
obcToaTencrearta ro HanmaraT M CnMpaHeTo € OnpaBAaHO C orfieq Ha MHTepecute Ha
nputexaTtenuTe Ha OANoBe, BKNIOYUTENHO B CriegHUTE Ccnyyau:

a) Korato Ha perynupaH nasap, Ha konTo noseye oT 20 Ha CTO OT akTuBuTe Ha PoHAa ce
KOTMpaT WM TbpryBaT, CKIOYBAHETO Ha COENKM € MNpekpaTeHo, CNpsaHO Wnn e
NoaMNOXEHO Ha OrpaHM4YeHnst — 3a CpoKa Ha CNMPaHEeTOo, UM OrpaHN4YaBaHETO;

b) KoraTo He moraT na GbaaT OLEHEHM NPaBUMHO aKTUBUTE UK nacusute Ha GoHaa unu
YnpaBnsiBawoTo APYKECTBO HE MOXe [a ce pasnopexaia ¢ aktueuTe Ha doHaa, 6es
[a yBpeau VHTepecuTe Ha nputexatenute Ha [OsroBe — 3a CpoK, [okaTo Tpae
HEeBb3MOXHOCTTA;

c) Korato ce B3eme pelueHne 3a npekpaTaBaHe unu npeobpasyBaHe Ypes CriMBaHe unm
BNUBaHe Ha KONeKTUBHaTa MHBECTULIMOHHA CXeMa rpu yCroBuaTa v rno pefa Ha rnaea
yeTupuHageceta ot SOAKNCOMKA;

d) B cnyyan Ha pasBansHe Ha fgorosopa c [lenosuTtaps nopagyM BUHOBHO HErOBO
noBefeHne, OTHEMaHe Ha nvueH3a 3a AeNHOCT Ha [leno3ntapsa unu HanaraHe Ha apyru
OrpaHNYeHnss Ha [enHOCTTa My, KOUTO MpaBsT HEBBL3MOXHO W3MbIIHEHWETO Ha
3aQb/DKEHUsATA M NO AOroBopa 3a Aeno3uTapHM YyCryrn unv morat ga yBpeasT
NHTEpecuTe Ha npuTexaTtenute Ha aanose Ha PoHaa — 3a MUHMMaNHUS Heobxoanm
CpOK, HO He noBeye oT 2 meceLa;

(2) YnpaBnsaBawoTo ApYyKeCTBO He3abaBHO cnupa npogaxbaTta Ha ganoBe, B crydanm ye
BPEMEHHO € NpeyCcTaHOBEHO OOpaTHOTO M3KynyBaHe Ha asinose Ha ®oHaa. B Tesm cnydam
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npekpaTsBaHeTo Ha NyGrMYHOTO NpeafiaraHe € 3a Cpoka Ha BPEMEHHOTO CnMpaHe Ha
06paTHOTO U3KynyBaHe, CbOTBETHO 3a Nepuoaa, C KOMTO € yAbIMKEH CPOKLT HA BPEMEHHOTO
cnupaHe Ha obpaTHOTO U3KyrnyBaHe Ha OSnoBe.

(3) YnpaBnsBalWoOTO APYXECTBO yBeoOMsiBa A0 Kpasi Ha paboTHust aeH Komucusata u
CbOTBETHUTE KOMMETEHTHM opraHu, [leno3autapss U perynupaHvsi nasap, Ha KOWTO ce
TbpryBat asinosete Ha PoHaa, 3a cnupaHeTo Ha 0BpPaTHOTO WM3KynyBaHe, CbOTBETHO 3a
yAbikKaBaHe Cpoka Ha crnvpaHe Ha o6paTHOTO M3KynyBaHe. YNpaBnsaBallOTO APYXECTBO
yBeoMsiBa NpuUTexXaTenuTe Ha AANoBe 3a CNMpaHeTo Ha 00paTHOTO U3KynyBaHe, CbOTBETHO
3a yAbimKaBaHETO Ha Cpoka Ha CrnvpaHe Ha o0paTHOTO M3KynyBaHe, He3abaBHO crej
B3eMaHeTO Ha peleHMe 3a ToBa u4pe3 nybnukaumsa Ha MHTEepHEeT cTpaHuuaTta Ha
YnpaBnsiBalLoTO Apy>KecTBO. B cnyyan ye ce Hanara yabikaBaHe Ha Cpoka Ha BPEMEHHOTO
cnvpaHe Ha obpaTHOTO M3KynyBaHe Ha AsnoBe, YNpaBrsiBallOTO APYXEeCTBO yBeAOMsiBa
Komucuata, bopcata v [lenos3utaps He MO-KbCHO OT 7 [HU npeau M3TUYaHeTo Ha
NMbpBOHAYanNHoO onpeaeneHns cpok. AKO CPOKbT Ha CMMPAHETO € MO-KpaTbK OT CeAEM AHM,
BKITIOYUTENHO B ClnyyauTe, koraTo o6paTHOTO u3KyrnyBaHe € Ouno cnpsiHo nopaau
TEXHUYECKM MNPUYMHK, YNpaBnsiBaWoTO APYXECTBO W3BbpLUBA YyBeooOMIleHusTa Mo
NPeaxoaHOTO mM3pedeHre A0 Kpas Ha paboTHMA OeH, npeaxoxpal, gartaTta, Ha KosTo e
TpsibBano ga 6bae NogHOBEHO 0OPATHOTO U3KYMyBaHe.

(4) NopbukuTe, NOAageHn cred nocnegHoTo obsBsIBaHE Ha LieHaTa Ha 06paTHO U3KyMnyBaHe
npean HavanHata [fata Ha Cpoka Ha BPEMEHHOTO ChvpaHe, He Cce U3MNbiHABaT.
YnpaBnsiBalLOTO OPY>KECTBO Bb3CTaHOBABA CyMUTE Ha MHBECTUTOPUTE, NOAaNM NOPbYKM 3a
NOKyrMKa Ha AsinoBe, No 6aHKkoBaTa MM CMeTKa A0 Kpas Ha paboTHUA AeH, cnefBaly, AeHs, B
KOMTO € B3€TO peLLeHNe 3a CnMpaHe Ha EMUTUPAHETO Ha OsINOBE.

(5) ObpaTHOTO U3KynyBaHe ce Bb30OHOBSABA OT YNPaBsBaLLOTO APYKECTBO C U3TUYAHETO
Ha cpoka, ONpederieH B peLleHNeTo 3a cnvpaHe Ha obpaTHOTO U3KynyBaHe, CbOTBETHO B
peLleHMeTO 3a yabIhKkaBaHe Cpoka Ha CnnpaHe Ha 0OpaTHOTO M3KyrnyBaHe. YBELOMSBAHETO
3a Bb30OHOBSIBaHe Ce U3BbpLUBaA N0 peaa Ha an. 3 Ao Kpas Ha paboTHWS AeH, Npeaxoxaall
Bb30OHOBABAHETO.

PeuHeecmupaHe Ha doxo0da Ha PoHOa

Yn. 24. (1) doHAbT He pasnpeaens 4oXon, BKIOYMTENHO 40X04a CbrlacHO 3aBEpPEHUst OT
perucTpMpaH oamMTop roguweH uMHaHCOB OTYeT Ha doHaa, mexay nputexartenuTte Ha
HeroBuTe ASANOBE.

(2) YnpaBnsaBawoTO ApYyXecTBO peuHBecTupa goxoga Ha doHga no an. 1 B HeroeaTa
AENHOCT C ornea Bb3MOXHO Han-6nmM3ko cnegeaHe Ha PedepeHTHUs nHaekc Ha PoHaoa n B
Han-0O6BbP MHTEpPEeC Ha NpuTexaTenute Ha ganose oT PoHaa.

(3) PeunBecTtupaHeTo Ha Aoxo4a ce M3BbpLUBa B CbOTBETCTBUE C UHBECTULMOHHUTE Lienu,
cTpaTernm, nonuTuka u orpaHmyeHns Ha ®oHaga, Npyu OTYMTAHE Ha KOHKPETHWUTE nasapHu
YCINOBUSI 1 NMpU CnasBaHe Ha 3aKoHa, yka3aHusiTa Ha KomucmaTa n BbTpeLlHMTE akToBe Ha
doHaa.

MpoeexdaHe Ha cmpec mecmoee 3a OUeHKa Ha JITUKSUOHUSI PUCK

Yn. 25. (M3m. ¢ Pew. Ha C[1 Ne 393/28.02.2023 r., M3am. ¢ Pew. Ha C[] Ne 396/21.03.2023 r.) (1)
YnpaBnsABaLLoTO APYXEeCTBO NPOBEXAA PErynsipHN CTpec TeCToBe BEAHBX FOAMLLIHO — A0
15-To YMCnO BCEKMN MbPBU MeceL, OT roaMHaTa, Unm no-4ecTo, ako nasapHuTte obcTtoATencraa
N HOBUTE 3aKOHOBM pasnopeadu ro M3nckear, No npeLeHka Ha YNpaBnsasaLloTo APYXeCTBO.
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Tesun cTpec TecToBe NO3BONSABAT Aa Ce OLEHWN NUKBUOHUAT pUCK Ha PoHaa Npy M3BBLHPEOHM
nasapHu obcroaTencrea.

(2) B cpok ot 30 gHM crned npuknioyYBaHe Ha NpPoBeAeHUTe CTpec TecToBe YNpaBnsBalloTo
APYXeCTBO yBegoMsiBa 3aMeCTHUK-NpeacedaTens 3a pesyntaTtute OT Hero, Kakto u 3a
npeanpueTnte AeNCTBMSA 3a NPOMsHA Ha npoueaypuTe 3a yrnpasfneHne Ha NUKBUAOHOCTTA,
aKko TakmBa ca Heobxoaumu.

PA3LQEN Il
TTPABA HA MNPUTEXXATEJINTE HA 51J10BE

lpaea Ha uHeecmumopume ebe PoHOa

Yn. 26. Bceku gan Ha ®oHaa aaBa cnegHuTe npaea Ha CBOSA nNpuTexaTern:

1)

2)

3)

4)

lMpaBo Ha obpaTHO M3KynyBaHe Ha gena ot PoHaa B CbOTBETCTBME C peda, OnncaH B
Te3n lNpaBuna, kaTo:

a) MckaHeTo 3a oGpaTHO M3KyrnyBaHe MOXe [a Ce OTHacs 3a YacT WM 33 BCUYKU
npuTexaBaHW OT MHBECTUTOPA ASAMOBE;

b) ObpaTHOTO M3KynyBaHe Ha OANOBETE CE M3BbPLUBA MO LiEHa, paBHa Ha HeTHaTa
CTOMHOCT Ha aKTMBWUTE Ha €fuH OS5, HamarneHa ¢ pasxoguTe no obpaTHOTo
n3KynyBaHe B pa3mep, cbrnacHo yn. 20, an. 7;

c) MopbykuTe 3a 06paTHO N3KYNyBaHe Ha ASNoBe ce U3NbIHABAT B CPOK 40 10 AHM no
nbpBaTa LeHa Ha obpaTHO M3KynyBaHe, 00siBeHa cref AeHs Ha rnojaBaHe Ha
nopbykaTa. CpokbT 3ano4yBa Ja Teye OT MOMEHTa Ha NnofaBaHe Ha nopbykaTa.

MpaBo Ha NUKBMOALUMOHHA KBOTa — NpW NMKBuaaums Ha doHaa BCekn MHBECTUTOP MMa
NnpaBoO Ha YacT OT UMyLLecTBOTO Ha PoHaa, cbOTBETCTBALLA Ha MpUTEXaBaHUTe OT
Hero AArnoBe;

MpaBo Ha MHOpPMaLNSA — BCEKM MHBECTUTOP UMa NpaBo Ha MHhopMaUms, ChabpKalla
ce B [lpocnekta un nepuoanyHutTe otyeTm Ha PoHAa, KakTo M Ha apyra nybnuyHa
NHopmaLms oTHocHO doHaa.

lNpaBo Ha nogaBaHe Ha xanba. Bcekn MHBECTUTOP MMa NpaBo Ha NogaBaHe Ha xanba,
0e3 ga 3annawa Takca. MiHdopmaumnaTa oTHocHo [NonuTukaTta 3a pasrnexgaHe Ha
xanbun Ha Y[ ,Ekcnat AceT MeHumkmbHT® EAL ce npegocTtaBsa 6e3nnatHO Ha
WHBECTUTOPUTE.

PA3JEN IV
OPIrAHU3ALMS U YIIPABJIEHUE HA ®OHA

O6wu pa3nopedbu

Un. 27. (1) YnpaBnsBawoTo APYXEeCTBO opraHuanpa doHaa, kaTo npuema HactoswmTe
MpaBwuna, MpocnekTa, MNMpaBunaTta 3a oueHka, NMpaBunaTa 3a ynpaBneHne Ha pUCcKa, KakTo u
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ApYrv akToBe, He06X0AVMMM 3a HErOBOTO YCTPOWCTBO U (PYHKLMOHMPaHe, NoaaBa 3asBreHne
3a u3gaBaHe Ha paspelleHve oT KoMmucusita 3a opraHusupaHe v ynpaeneHue Ha doHaa,
OCblLIECTBSIBA APYr NoAoGHN opraHN3aLoHHN OENCTBUS.

(2) YnpaBnsiBalloTo ApyxecTBo ynpaenasa PoHaa, kaTo B3eMa HeOOXoauUMUTE peLLeHus,
CBbP3aHu C HeroBaTta opraHu3aums, yHKUMOHUPaHe M NpeKkpaTsaBaHe, KakTo U C TEeKYLLOTO
onepaTuBHO ynpaeneHue Ha PoHaa. PelueHusiTa No NpeaxogHOTO U3peyeHne ce B3emaT OT
CbBeTa Ha AUpeKTopuTe Ha YNpaBnsiBaLloTo APYKECTBO.

(3) NHBECTMUMOHHNTE peLLEHNst OTHOCHO akTnBuTe Ha PoHaa ce B3eMaTt OT UHBECTULMOHHUS
KOHCynTaHT Ha ®oHaa.

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

Yn. 28. (1) YnpaBnsiBaloToO APYXECTBO, YNeHOBEeTE Ha HeroBmst CbBET Ha ANPEKTOPUTE U
WNHBECTULMOHHUAT KOHCYNTaHT Ha PoHaa ca ANbXHWM Aa AencTBaT B Han-g4obpus nHtepec
Ha BCUYKM NpuTexaTenn Ha aanose BbB PoHAa, KaTo ce pbKOBOAAT CaMO OT TO3U UHTEpecC
npu ynpaenexue Ha doHaa.

(2) MNMpwn B3emaHe Ha peLleHus 1 oCbLUeCTBsIBaHe Ha pyHKUMNTE No ynpaeneHne Ha PoHaa
yneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE Ha YNPaBMnsABaLLOTO APYXXECTBO Ca AMbXHU:

a) a pencrtBaTr 4YecTHO W nNpodecuoHanHoO C Uen 3awuTa Ha WHBECTUTOpUTE W
ocurypsiBaHe cTabunHocTTa Ha nasapa Ha (UHAHCOBU WMHCTPYMEHTU, C YMEHWUS,
cTapaHue W rpwka Ha p[obbp TbproBel (NPOMECMOHANMUCT) MO HavMH, KOWTO
060CHOBaHO cyMTaT, 4Ye € B MHTEPEC Ha BCUYKKN NpuUTexaTenu Ha ganose Ha ®oHaa n
KaTo nonseaT camo MHopMauus, 3a KOATO 060CHOBaAHO cyMTaT, Ye € JOCTOBEPHA U
NbIHa;

b) la npegnounTaTt MHTepeca Ha nputexartenute Ha ganose Ha PoHaa npen cBOS
cobCTBEH UHTEpPEC;

c) Oa n3bareat Npekn MUnm KOCBEHU KOHIMKTM MeXay CBOS MHTEpec M MHTepeca Ha
nputexatenute Ha asnose Ha dPoHAa, a ako TakMBa KOHMIUKTA Bb3HUMKHAT —
CBOEBPEMEHHO W MbITHO Aa MM paskpMBaT NMUCMEHO Npen CbOTBETHUS opraH U Aa He
y4yacTBaT, KakTo U [ja He OKa3BaT BNMsIHME BbpXy OCTaHanNuUTe YneHoBe Ha cbBeTa npu
B3EMaHETO Ha peLLeHus B Te3n criyyau;

d) Oa He pa3npocTpaHsaBaT HenyGnuyHa nHdopMauumsa 3a GoHaa 1 cnep kaTo npectaHaTt
Aa ObAaT uneHoBe Ha CbOTBETHWUTE opraHu, A0 NyGNUMYHOTO OMoOBECTSIBaHE Ha
CbOTBETHUTE OOCTOATENCTBA ChIMACHO 3aKoHa.

(3) Pasnopegbute Ha an. 2 ce npunarat M cnpaMo dusmyeckuTe nuua, KOUTO
NpeAcTaBnaBaT pMONYECKM Nvua — YleHOBE Ha CbBETAa, KAKTO MU CNPSAMO NPOKypUCTUTE.

®dyHKyuu no ynpaeneHue Ha PoHOa

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

a) HabupaHe Ha napuyHu cpeacTBa Ypes nyonnyHo npeanaraHe Ha ganoBe Ha MbpBUYEH
nasap (npogaxba Ha ganose Ha ®PoHAa);

b) MHBecTpaHe Ha HabpaHWTe napu4HM CpPeacTBa B LIEHHM KHWXKA W OONYCTUMU
NUKBUAOHN (PUHAHCOBW aKTUBW, BKMIOYUTENHO NHCTPYMEHTU C hUKCUpaHa OOXOOHOCT;

c) O6paTtHo nskynysaHe Ha gsnoseTte Ha PoHAa Ha MbpPBUYEH Nasap.
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(2) YnpaBnsBawoTO APYXeCTBO npogaBa M M3KynyBa obpaTHO gsanosete Ha PoHaa Ha
MbpBUYEH Nasap.

(3) PyHKUMMTE Ha YNpaBNsABaLOTO APYXXECTBO MO MHBECTUPAHE Ha HabpaHuTe napuvHu
CpeAcTBa BKMOYBAT aHanM3 Ha nasapa Ha UeHHWM KHWXa, popmumpaHe Ha noptdenn oT
LlEHHN KHWXKa U ApYrv NMKBMAHWM OMHAHCOBMW aKTUBU, PEBU3NA Ha hopMUpaHus nopTdenn m
OLeHKa Ha HeroBaTa eeKTMBHOCT. YNpaBnsaBaLloTO OPYXECTBO Ce ONuTBa C MakcumarsHa
TOYHOCT fa pennukupa PedepeHTHUA nHOeKe, Kato onTuMmuampa pasxoauTte 3a doHaa u
Aenctea B Han-gobbp MHTEpeC 3a mHBecTutopute BbB PoHaa. Bb3amoxHo e doHabT aa
NnoHece rpeLllka oT cneaBaHe Ha PedepeHTHMS MHAOEKC, KaTo YnpaBnsaBawoTo APYXKeCTBO
lle ce cTapae MO BCSKO BpeMe Ja MUMHMMM3MpA Tasu rpellka, AOKOMKOTO nalapHaTta
KOHIOHKTYpa My MO3BONSABaA M AOKONKOTO HaMansiBaHETO W HsAMa [a HaKbpHWM MHTepeca Ha
WHBECTUTOPUTE UMW Aa HapyLLX nasapHusa nHTerpuTeT. [pu ocblyecTBsiBaHe Ha AeNHOCTTa
cn YNpaenaBawoTo APYKECTBO (hopMmMpa MHBECTULMOHHN PELLEHMS 1 [aBa HapexaaHus 3a
TAXHOTO M3NbMHEHME HA YMBHOMOLLEHUTE OT HEro WHBECTULUMOHHW MNOocpeHuuu, C
N3KITIOYEHME Ha CrydanTe Ha MbPBUYHO NyBNMYHO NpegnaraHe Unu CAenkn C LeHHW KHKa
N MHCTPYMEHTW Ha napuyHua nasap no yvn. 38, an. 1, 1. 9, 6ykea ,a“ ot 3AKUCAINKW, koraTo
3anNMCBaHETO HAa LIEHHUTE KHMXA, CbOTBETHO CAENKUTE C LIEHHWN KHMKA U MHCTPYMEHTU Ha
napuyHMs nasap, MoraT a ce U3BbpLUBaT OT YNpaBnsaBaLLoTO APY>KECTBO.

(4) Mpwn ocblecTBABaHe Ha genHocTTa no an. 1 YnpaensABawoTo APYXECTBO M3YUCHsIBA
HCA Ha eguH gan, eMMCMOHHaTa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe Ha gsnoBeTe
Ha doHOa, BOAM CYETOBOACTBOTO, MOAOBbPXKA U CbXpaHsBa OTYETHOCTTa U U3NbIHABA
BCUYKM APYrn NOAO0OHM 3a0bIMKEHUS.

(5) YnpaBnsiBawoTo OpPYXeCTBO yrpaBrisiBa peknamHaTta M MapKeTUHroBaTa OeHOCT Ha
doHga 1 noaabpxa nHpopmauus 3a PoHaa Ha cBosiTa cTpaHuua B HTepHeT.

(6) YnpaBnsiBalLOTO ApY)XeCTBO M3BbPLLBA M BCUYKM APYrX AEVHOCTM, KOUTO ca Heobxoammm
BbB BPb3Ka CbC 3aKOHOCHOOPA3HOTO (PYHKLMOHMpPaHe 1 npekpaTsiBaHe Ha PoHaa.

(7) MNpwn ocbliecTBABaHe Ha JdevHOCTTa Mo ynpaeneHwe Ha PoHaa YnpasnsaBawoTo
APYXEeCTBO € AMbXHO Aa OCblyecTBsiBa MHBECTULMOHHATa Nonutuka C orneq nocturaHe
WHBECTULMOHHUTE Luenu Ha ®oHAa, Aa cna3sBa UHBECTULIMOHHUTE OrpaHnYeHus, NpeasnaeHm
B 3aKoHa u B Te3u [lpaBuna, kakto n Aa cnassa [lpaBunarta 3a oueHka, lNpasBunata 3a
yrnpasneHve Ha pucka 1 Apyrute BbTpeluHu akToBe Ha doHaa.

(8) 3a BbNpocuTe, KOUTO HE Ca ypeaeHn n3puyHo B Tesm Npasuna, ce npunarat CbOTBETHO
pasnopenbute Ha O6WmTe ycnoBus Ha YNpaBnsaBaLloTO APYXECTBO, KaKTo 1 pa3nopeabute
Ha 3OKUCAOMKW, Hapeabute no npunoXxeHMeTo My U octaHanmte OTHOCUMWM HOPMaTUBHU
aKkToBe.

PeweHust Ha Ynpaenseau,0mo opyxecmeo omHOCHO OeliHocmma Ha PoHOa

Yn. 30. (1) Mpun ocbliecTBABaHE Ha (PyHKUMMTE NO yn. 29 YNpasnsBawoTo APY>KeCTBO
B3eMa peLLeHNs No BCUYKM BBLMNPOCKU, CBbP3aHU C OpraHu3auusaTa, OCbLLECTBABAHETO Ha
AENHOCT 1 npekpaTaBaHeTo Ha PoHaa, BKAKYUTESTHO:

a) ViameHeHue n gonbneaHe Ha Te3un Npasuna, Ha NpaBunaTa 3a oLeHka Ha nopTdenna,
Ha MpaBunaTta 3a ynpaBneHne Ha pucka U Apyrn BbTPELLUHM aKTOBE, KaKTO M OTHOCHO
akTyanusnpaHe Ha Npocnekra Ha ®oHAaa;

b) CkntouBa, KOHTponupa W3NbIHEHWETO, NpekpaTaBa W pasBans [OoroBopute C
Henosuntapsa, MapkeTmerkbpa W WHBECTULUMOHHUTE MOCPEOHULM, MW3NbIHABALLM
WHBECTULMOHHUTE HapeXaaHnsi OTHOCHO ynpaBrieHNeTo Ha noptdenna Ha doHAaa;

c) U3bupa n oceoboxgasa pernctpmpannte ogutopun Ha ®PoHaa;
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d) Usrotea ”n npuvema roguwHua duHaAHCOB oT4yeT Ha doHAa cnen 3aBepka oOT
Ha3Ha4YeHUTE perncTpmpaHn oanTopu;

e) Onpenensa exxegHEBHO HETHaTa CTOMHOCT Ha akTusute Ha ®oHaa, HCA Ha eaouH gan,
€MMCMOHHaTa CTOMHOCT M LieHaTa Ha 06paTHO M3KyrnyBaHe Ha HEroBUTE ASNOBE;

f) B3ema pelueHus 3a BpeMeEHHO crniMpaHe/Bb306HOBsIBaHE Ha 06paTHOTO U3KyMnyBaHe U
3a ygbl/hKaBaHe CpOKa Ha BPEMEHHOTO CnupaHe Ha obpaTHOTO W3KynyBaHe, Mpu
ycnosusita u nNo peaa, npeasmaeHun B Teau MNMpasuna;

g) B3ema pelueHune 3a cknoyBaHe Ha LOroBop 3a 3aeMm;
h) B3aema pelueHus oTHOCHO npeobpasyBaHe 1 npekpatsaBaHe Ha PoHaa;
i) N3bupa nukengaTop/v npn HacTbNBaHe Ha OCHOBaHWE 3a npekpaTtaBaHe Ha PoHaa.

(2) PeweHnsaTta no an. 1 ce B3emaTt OT YNpaBnsBalloTO APYXECTBO NpU yCroBusTa U no
peda, NnpeaBuaeH B HEroBUS YCTaB.

(3) (M3m. ¢ Pew. Ha C[0 Ne 230/08.01.2018 r., am. ¢ Pew. Ha C[ Ne 393/28.02.2023 r.)
MpomsiHa B MNpaBunata Ha PoHAaa, B NpaBunaTta 3a oueHka u B [paBunaTta 3a ynpasneHue
Ha puCKa, NMpoMsiHa B AOroBopa 3a Aeno3uTapHU YCIyrn, KakTo U 3aMsHa Ha [enosuTtaps u
Ha YnpaBnsBaLwloTO APYXECTBO, Ce Aonycka cried oqobpeHne oT 3aMeCcTHUK-Npeacegarens.
Mon3BaHeTO Ha 3aeM npu ycnoBusaTa Ha un. 27, an. 3 ot 30KNCAOMNKN ce gonycka cneg
paspelieHmne Ha KOH no npeanoxeHne Ha 3amecTHUK-NpeacenaTens.

(4) MNpeobpasyBaHeTo M NpekpaTsBaHeTo Ha PoHOa ce M3BbLPWBA C paspelleHMe Ha
KomucusaTa. Jluuyata, onpegenenn 3a nuksngatopu Ha doHaa, ce ogobpsasat ot Komucusara.

3abpaHu 3a Ynpaenseau,omo Opyxecmeo
Yn. 31. YnpaBndaBalLoTo OPYKECTBO HE MOXE:

a) Ja n3BbpluBa AENHOCT U3BbH MHBECTULMOHHUTE Lenu u ctpaterns Ha PoHpa Taka,
KaKTo ca 3anucaHu B Te3n Npasuna u B NpocnekTa;

b) [a nonyyaBa goxoa noa oopmaTa Ha OTCTBMKM OT KOMUCUOHUTE Bb3HarpaXXaeHus Ha
WHBECTULMOHHUTE NOCPEOHULM, YPES KOUTO CE U3NMBITHABAT HapeXaaHusaTa My, unu ga
nonyyasa gpyrv 4OXOON UMM HEMAPUYHM CTUMYIK, ako C TOBa ce nopaxga KOHIIMKT
Ha MHTepecu WnNn ce HapyllaBa 3adb/HKEeHVWETO Ha YNpaBnsBalloTO APYKeCTBO 3a
PaBHOCTONHO TpeTUpaHe U nonaraHe Ha AbiMKUMa rpuxa KbM MHTEpecuTe Ha nuuarta
n hoHgoBeTe, YMATO SEMHOCT UNKU NopTenn ynpasnsea;

c) Ja npepoctaBa HeBApHa wnu 3abnyxgasawa WHGOpMauuMs, BKOYMTENHO 3a
CbCTaBa, CTOMHOCTTa U CTPYKTypaTa Ha akTusuTe oT noptdernna Ha PoHAaa, KakTo 1 3a
CbCTOSAHMETO Ha Nasapa Ha PUHAHCOBU UHCTPYMEHTH;

d) Ja wusnonsesa aktuBute Ha doHAa 3a Uenu, KOUTO NPOTUBOpPEeYaT Ha 3aKoHa, Ha
aKToBeTe Mo npunaraHeTo My, Ha Teau Npasuna unu MNpocnekta Ha PoHAa;

e) a mn3BbpluBa 3a cmeTka Ha [JoroBopHusA oHA pasxogu, KOUTO NpoTMBOpeYaT Ha
pasnopenbute Ha 3OKNCOMKWM n akToBeTe No npunaraHeTo my,;

f) Ha n3ebpluiBa AeNHOCT No UHBECTUpaHe Ha cpeacTBaTta Ha ®oHaa B HapylleHne Ha
HOPMaTMBHO yCTaHOBEHa 3abpaHa Uinn NHBECTULIMOHHUTE OrpaHNYEeHus.

OapaHuquu;v KbM Ynpaensisawomo dpy»(ecmeo
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Yn. 32. (1) YneHoBeTe Ha ynpaBUTENHUTE U KOHTPOMHW OpraHM Ha YnpaBngasBaloTo
APYXXECTBO, KakTO M BCSKO NuUue, KOeTO B3ema pelleHus Mo ynpaBfneHve AerHOCTTa Ha
doHpa, He morat ga 6baaT egHo M CbLOo NnLe C MHBECTULMOHHMA NOCPEaHUK, Ype3 KONTO
Ce CKIoYBaT N U3MbIHABAT UHBECTULVNOHHU CAENKN.

(2) YnpaensBaLLoTO OpYKECTBO HE MOXE [a M3MNos3Ba M 3anara nmyLectsoTo Ha PoHaa 3a
NMOKpUBaHe Ha 3a4bIDKEHUS, KOUTO He ca CBbp3aHM C YMNpaBneHWeTO Ha AeWHOCTTa Ha
doHaa.

(3) CpeacrteaTta Ha doHOa He moraT ga ce MHBEeCTUpaT BbB (PMHAHCOBU WHCTPYMEHTH,
N3gageHn OT YNeHOBETE Ha YNpaBUTENHUTE W KOHTPOMHUTE OpraHn Ha YnpaBnsBaloTo
APYXXECTBO MM OT CBbP3aHu C TAX nuua.

(4) OrpaHuyeHneTo nNo npeaxogHaTa anuHeda He ce npunara, ako gUHaHCOoBUTE
WHCTPYMEHTW Ca akuum Ha KoMmnaHum oT PedepeHTHMSA nHOEeKC, B KOUTO POHABLT € AMbXeH
Aa WHBECTUPa KaTo 4acT OT MHBECTULMOHHUA CM MaHaaT, onpeerneH B [pocnekrta n B Tesun
MpaBuna.

(5) YneHoBeTe Ha ynpaBUTENHUTE MMM HA KOHTPOMHWUTE OpraHn Ha YNpaBnsaABaWOTO
APYXXECTBO M CBbp3aHM C TAX Nvua, KakTo M ApYrn nuua, KouTo paboTaT no OoroeBop 3a
YnpaBnsiBalloToO APYXEeCTBO, He MoraT ga ObaaT cTpaHa no caenka ¢ YnpaensiBalloTo
APYXXeCcTBO, Korato TO OencTBa 3a cmeTka Ha PoHOa, OCBEH B Ka4yeCTBOTO MM Ha
nputexaTenu Ha gsinose oT PoHAa Npu cna3BaHe Ha OrpaHNYeHns], onpeaenenun ¢ Hapeaba,
KaKTo W Npu cnassaHe Ha npasunaTa Ha YnpasnaBalloTo APY>KECTBO 3a JIMYHUTE COENKU MO
un. 104, an. 1, 1. 2 ot 34KNUCOMKW.

(6) OrpaHnyeHneTo No NpeaxoaHaTa annHest He ce npunara, ako CAENKNTE ca CKITIOYEHUN Ha
odunumnaneH CermeHT 3a TbProBus Ha perynupaH nasap (doHgoBa Gopca), npu nasapHu
YCNOBMSA U ca YacT OT HopManHusa 6opcos 06opPOT.

Bb3HazpaxdeHue Ha Ynpaesisisau,0mo Opyxecmeo

Yn. 33. (1) Bw3HarpaxxgeHneTo Ha YnpasnaBalloToO APYKECTBO Ce onpefend rno cnegHus
Ha4MH: (PUKCUpaHO Bb3HarpaxgeHne B pasMep Ha roguiiHa Takca 3a ynpasneHue 1.00%
(eavH npoueHT) oT HCA.

(2) BbaHarpaxaeHueTo no an. 1 ce HauncnseaT Bcekn paboTteH aeH. Mo cBos npeueHka B
onpeaeneHn aHu 3a uenute Ha nadncnsisaHe Ha HCA YnpaBnaBaLoTo ApYyXeCTBO MOXe Aa
HEe Ha4YMCIM HUKAKBO UM a HA4YMUCINX NO-Marnko OT 4OMYCTUMOTO Bb3HarpaxaeHue.

(3) Hauucnenute npe3 meceua Bb3HaArpaxgeHus ce 3annawat Ha YnpasnsBawoTo
APY>XeCTBO CyMapHO 3a Lenus Mecel, B Ha4arnoTo Ha cnegsawus mecedl,.

(4) 3a nepvopa, B KOMTO He € Hanuue nbfHa rogMHa oOT ydypedsBaHe Ha PoHAaa,
Bb3HarpaxaeHneTo Ha YnpaBnsBalloTo APYXeCTBO ce onpeferns npu CbOTBETHO
NPUNOXeHMe Ha NPeaxoaHUTe anuvHeun, Taka Yye PUKCUPaHOTO Bb3HarpaxaeHue no an. 1,
1.00% (Ha roguwHa 6as3a) OT cpefHaTa HeTHa CTOMHOCT Ha akTueute Ha PoHaa, € 3a
nepvofa Ha CbLLeCTBYBaHeTO My. Bb3HarpaxaeHue ce Abimkn 1 3a nepuoga ot yupeassaHe
Ha ®oHpa Ao JocTuraHe Ha MUHMMarnHaTa HeTHa CTOMHOCT Ha akTuBuTe Ha ®oHga cbrnacHo
un. 9, an.1 ot 3AKNCAONKWN.

(5) Benykm pasxoam, cBbp3aHn ¢ genHocTTa Ha PoHAa, KOUTO He ca NocoYveHun B un. 34, ca
3a cMeTKa Ha YnpaBnaBaloTo ApyKecTBo. [1o cBos npeLeHka YnpaBnaBaLloTo APYKeCTBO
MOXe [a Ce OTKaXe Ja C/M Bb3CTaHOBM pPasxodn, KOMTO € M3BbPLUMIIO BbB Bpb3ka C
AenHocTTa Ha PoHaa, He3aBNCUMO, Ye NonagaT B HAKOSI OT KaTeropumnTe, NOCoYeHu B Yn. 34,
an. 1 no-gony.
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Takcu u dpyau pa3xodu 3a cmemka Ha ®oHOa

Yn. 34. (1) OcBeH Bb3HarpaxgeHMeTo Ha YNpaBnsBalloTo APYKeCTBO, OrnpeaeneHo B un.
33, pa3xoguTe 3a genHocTtTa Ha PoHaa BKNOYBAT:

a) Bcnuku pasxogm no yupeasisaHeTo Ha doHAa, BKIHOUUTENHO Taken Ha Komucuara 3a
n3gaBaHe Ha paspelleHue 3a opraHusvMpaHe u ynpaeneHve Ha PoHga, Takca Ha
LleHTpanHua penosuTap 3a peructpupaHe Ha pgsnosete Ha PoHaa, Takcu Ha
CbOTBETHUTE GOpCK 3a NpMeMaHe 3a TbproeBus Ha adnoseTte Ha PoHAa, BKIOYMTENHO
BCUYKM TaKCU KbM TPETM CTPaHK, CBbP3aHN C NpoLeca Ha npuemMaHe Ha AsSNoBeTe Ha
doHpa 3a TbproBusa Ha gageHa 6opca, KakTO M Bb3HArpaXX4eHUsl Ha KOHCYNTaHTW,
aABOKaTU U MHBECTULIMOHHM NOCPEaHULM, BKITIOYUTESTHO 3@ KOHCYNTaUMK, CBbP3aHu C
npuemaHe 3a TbproeBusa Ha ganoeeTe Ha PoHaa Ha gageHa bopca u 3a perncrpaums
3a npegnaraHe Ha ganoseTe Ha PoHaa B nasap u3BbH Penybnuka Bwnrapums;

b) Bb3HarpaxgeHue Ha [JenoauTapsa — cbriacHo gorosopa ¢ [lenosuTaps;

C) Bb3HarpakgeHmss M Takcu Ha WHBECTULMOHHUTE nocpedHuuu, 6aHkmn, bopcata wu
LleHTpanHusa Jenoautap, n gpyrn nogobHun, CBbp3aHn C UHBECTUPAHE HA akTMBUTE Ha
doHaa;

d) Bb3HarpaxgeHueTo Ha oauTopuTe 3a 3aBepka Ha roauwHUsS (OUHAHCOB OTYET Ha
doHpa, pasxoauTte 3a peknama n mapkeTuHr Ha PoHpa, 3a KOHTaKTU C UIHBECTUTOPUTE,
TEKyLLMTEe TaKCK 3a HaA30p, TAKCK 3a U3MOoM3BaHe Ha TbProBCKN MapKW, 3a YNIEHCTBO U
Apyrn nogobHu Ha Komucusita, GopcuTe, Ha KOUTO [OSANOBETE Ce Tbpryear,
LleHTpanHus OenosuTtap, ApyrvM Aeno3uTapu, perMcTpaumoHHN areHTU U KIMPUHIOBM
OopraHM3aummn 1 BCSKaKBM AbPXKaBHN OpraHn U MHCTUTYLIMK, CBbP3aHu C NPU3HaBaHETO,
perncTpaumsaTa, opraHM3MpPaHeTo U perynmpaHeTo Ha aeiHocTTa Ha doHaa;

e) Pasxoaute no oCbLLECTBEHWN COENMKM C LLIEHHWN KHIXKa UNU ApYr NMKBUAHW (PUHAHCOBM
aKTMBW, BKITIOYUTENHO KOMUCMOHU Ha MHBECTULIMOHHM nocpeaHuum, 60pcoBu Takcu,
TaKcu 3a CeTbIIMEHT, 6aHKOBW Takcu, TakCcy 3a NapuyH NPeBoaM, Takcy 3a uanpallaHe
Ha CbOOLLIEHNA 33 U3BbPLLBAHE U CETLIIMEHT Ha CAENKW, Takcu 3a TpaHcdep Ha LIeHHN
KHWXKa, pa3xoau 3a NpeoLieHKa Ha MHBECTULIMUTE B LIEHHU KHUXKA M aKTUBM, pasxoaute
OT OTpULATENHN KYPCOBM Pasnukn, U3BBHPEOHU pasxoaW, KOUTO He ca Mo BUHA Ha
ANBXHOCTHM NWLA, KaKTO U OPYrM pasxoau, onpeaeneHn no npeaBuaeHns B 3aKkoHa

pea;

f) Opyrn pasxogu, nocodeHn B Te3u paBuna 3a cmeTka Ha PoHAa, cbaebHu n gpyru
pasxoan, CBbp3aHM CbC 3allMTa WMHTEPECUTE Ha MpuTexaTenute Ha OAnoBe BbB
®doHAa, KakTo 1 ApYry N3BbHPEOHW pas3xoau, CBbp3aHn ¢ AenHocTTa Ha PoHaa;

g) Pa3xogu 3a usuucnasaHe u nybnukyBaHe Ha WMHOMKATMBHATA HETHa CTOMHOCT Ha
akTuBMTe Ha ®oHAa M 3a CbCTaBsiHe U Ny6rnKyBaHe Ha NEPUOANYHM OTYETU, KOUTO ca
M3NCKyEMM MO 3aKkoH, 6OPCOB U Aeno3nTapeH NPaBUIHUK Uy Apyr NoA06eH akT;

h) Pasaxoan 3a BbHLUHW KOHCYNTaHTM BbB Bpb3ka C obuyariHaTa genHocT Ha PoHaa,
BKMIOYMTEMNHO 33 MapKeTUHIOBM YCNyrM W peknama, HpUANYECKM YChyru,
KOHCYNTaHTCKM YCIyrn No perucTpauuns 1 nuueH3mpaHe Ha HoBM nasapu 1 Hoeu 6opcu,
yCnyru 3a Bpb3Kku C MHBECTUTOPUTE, YCNyrn 3a auctpmnbyumsa Ha ganoseTte Ha oHAa,
ycnyru 3a crneuuanuanpaHa nHopmMaumMoHHa noaapbXkka, aboHaMeHTHU ycnyrn 3a
A0CTbN A0 crneumanuanpadn MHoOPMaUMOHHN MacuBmn U CUCTEMW, KYPUEPCKM YCIyrn
N OpYrn egHOKPaTHU UM NePUOSMYHN YCIyrn, CBbpP3aHn OUPEKTHO C OENHOCTTa Ha
doHaa.
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(2) YnpaBnsBaLoTo APYKECTBO CM Bb3CTaHOBSIBA U3BbpLUEHUTe 3a PoHaa pasxoam no an.
1 cnep AocTuraHe Ha MUHMMarHaTa HeTHa CTOMHOCT Ha HEeroBuTe akTuem no Yn. 9, an. 1 ot
3OKUCLMKW.

(3) YnpaBnaBaLLoTO APYKECTBO CKIIOYBA JOMOBOPUTE C AOCTaBYULMTE HA BBHHLUHW YCIyrn
OT MMeTOo 1 3a cMeTka Ha PoHAa, kaTo yBeAoMsBa 3a ToBa [enosutaps. [leno3ntapsaTt moxe
Aa Bb3pasu cpelly pa3xoAu, HanpaBeHU OT YNpaBnsBallOTO APYXEeCTBO 3a CMeTka Ha
doHAa, KaTo OTKaXKe Aa NOTBbPAM BKMNIOYBAHETO MM B KarkynauusTa Ha HeTHaTta CTOMHOCT
Ha akTusuTe Ha PoHpa. NoTebpkagaBaHeTo Ha HCA oT cTpaHa Ha [lenosuntaps ce cunTa 3a
opobpsiBaHe Ha U3BbPLIEHUTE OT YNpaBnsBaLLOTO OPYXKECTBO pas3xOoAuM 3a CMeTKa Ha
doHaa.

Pa3xodu 3a cmemka Ha UHeecmumopume

UYn. 35. (1) YnpaBnaABawoTO [APYXECTBO BKIOYBA B €MUCMOHHATa CTOMHOCT Ha
3aKynyBaHuUTe OANOBE Ha MbpBUYEH Nasap HagbaBka C Lien NokpuBaHe Ha pa3xoauTe no
npogaxobarta B MakcumareH pasmep oT 2.0% (aBe Ha CTO) OT HETHaTa CTOMHOCT Ha akTUBUTE
Ha eguvH asn, AbmKnuma KbM YNpasnsBawoTo APYKeCTBO, OCBEH ako HE € JOrOBOPEHO ApYro
B [JOroBOp Mexay WMHBecTUTopa M YNpaBnaBawoTo APYXeCcTBO. EMMCMOHHA CTOMHOCT Ha
doHaa ce gedmHmnpa kato HCA Ha 1 gsn nnioc Takcarta, Ab/hkMMa KbM YnpaBnsBawloTo
APY>KEeCTBO.

(2) YnpaBnaBawoTo ApY)XECTBO HaMansiBa HeETHaTa CTOMHOCT Ha aKkTUBUTE Ha AN C 0TOuB
C Uen nokpmBaHe Ha pa3xoamTe no 06paTHOTO M3KynyBaHe B MakcumaneH pasmep ot 2.0%
(OBe Ha CTO) OT HeTHaTa CTOMHOCT Ha akTUBWTE Ha €AVH ASn, Ob/MK1UMa KbM YNpaBnsBaLloTo
APYXECTBO, OCBEH aKko He € [OroBOpeHO Apyro B [AOroBOp Mexay WHBecTuTopa U
YnpaensBsaLloTo ApyecTBo. LleHaTa Ha o6paTHO n3kynyBaHe Ha ®PoHaa ce geduHupa Kato
HCA Ha 1 gan MuHycC TakcaTta, AbJPKMMa KbM YNpaBNsABaLLOTO APYXXECTBO.

PexknamupaHe Ha ®oHOa

Yn. 36. (1) Cebp3aHuTe ¢ pgenHocTTa Ha doHAa peknamHM MaTepuann, Kakto WU
HeMMnpoBu3NpaHuTe Ny6NnMYHM M3ABNEHNs Ha yneHoBeTe Ha CbBeTa Ha OUpPeEKTopuUTe N Ha
apyrute nvua, paboTewm no OOroBop 3a YNpaensBallOTO OPYXECTBO, He MoraT Aa
cbabpXaT HeBsApHa wnn 3abnyxgaBawia WHGoOpmaLMs, KakTo W TakaBa, KOATO Aa
NPOTMBOPEYN Ha MHOpMauusATa, CbabpXalwa ce B nogageHusa B komucusaTa lNpocnekT Ha
doHpa. PeknamHuTe matepuanu n nybnvyHuTe nssasneHns ce ogobpsisat npeaBapuTenHo
OT oTaena 3a BbTpelseH KOHTpPONM M HOPMATMBHO CbOTBETCTBME Ha YnpaBnsaBalioTo
OPYXECTBO U ce CbXpaHsaBaT No npeasuaeHns B 3aKoHa pef.

(2) Bcuykm peknamHy matepuany BbB Bpb3ka C NyGrMYHOTO npepfiaraHe Ha AsinoBe Ha
doHaa cbabpKaT MHOPMaUKMS 3a MSACTOTO, KbAeTo [pOCNeKkTbT U yYpeanTenHUTE akToBe
ca JOCTbMNHM 3a nybnukata, MHpopmaLms, Ye CTOMHOCTTA Ha AANOBETE M A0XOAbT OT THAX
MOXe [a ce MOHMXaT, Ye He ce rapaHTupaT neyandbm u 4e CblUECTBYBa PUCK 3a
MHBECTUTOPUTE A HE CM Bb3CTAHOBAT MbIHUS pa3Mep Ha BIOXEHWUTE CPeacTBa, KaKTO U
Apyra HopMaTMBHO onpeaeneHa nHpopmavms.

(3) (HoBa ¢ Pew. Ha C[0 Ne 385/13.01.2023 r.) 3a BCMYKM MapPKETUHIOBM CbOBLLEHUS A0
WHBECTUTOPUTE YNpaBnaBaLLOTO APYXEeCTBO cna3Ba U3NCKBaHUATa Ha un. 4, naparpadu 1 -
3 o1 PernameHT (EC) 2019/1156 Ha EBponenckmsa napnameHT 1 Ha Cbeeta oT 20 toHn 2019
r. n Hacoknte Ha EOLIKT1 no npunaraHeTo Ha un. 4, naparpacd 1 OT T03u perfiameHT, 3a KOUTo
K®H e B3ena pelueHne 3a npunaraHeto UM cbrnacHo yn. 13, an. 1, T. 26 ot 3akoHa 3a
KomuncusaTa 3a puHaHcoB Haa3op.
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(4) (HoBa ¢ Pew. Ha C Ne 385/13.01.2023 r., N3am. ¢ Pew. Ha C[0 Ne 393/28.02.2023 r.)
YnpaBnsBalloTo ApYyXecTBO Ha doHAa rapaHTupa, Ye BCUYKM MapKEeTUHrOBU CbOBLLEeHUS,
OTNpaBeHU OO MHBECTUTOPUTE, ca pasno3HaBaeMu KaTo TakmBa M B TSX Ca ONUCaHU No
€[HaKBO BMAMM Ha4MH PUCKOBETE 1 MON3nTe OT 3aKynyBaHeTO Ha ganose PoHaa, KaKTo u ye
uanata uHpopMaLums, BKMOYEHaA B MapKeTUHrOBUTE CbOOLLEHUS, € KOPEeKTHa, sicHa U
HenoAsexgalla. YnpasnsBawoTo APYKEeCTBO rapaHTMpa, Ye MapkeTUHroBnTe CbobLLeHus,
CbAbpXallM KOHKpeTHa uHdopmauma 3a PoHaa, He NpoTMBOpeYaT Ha M He HamansiBat
3HaYUMMOCTTa Ha WHdopmauusaTa, koaTo ce cbabpxa B [Mpocnekta wnn B OO, Y[
rapaHTupa, 4Ye BCUYKM MapKeTUHIroBWM CbOOLLEHUS MH(OpMMPAT 3a CbLLEeCTBYBaAHETO Ha
MpocnekT n Hannuneto Ha OcHOBEH MH(OPMALMOHEH LOKYMEHT U € YTOYHEHO KbAe, KaK U
Ha KakbB €3WK WHBECTUTOPUTE WNW MNOTEHUManHuTe MHBECTUTOPU MoraT da nosnydvar
Mpocnekta n OCHOBHUSA MHPOPMALMOHEH OOKYMEHT M Ce NPefoCTaBAT XMNEepBPb3KN KbM
Te3n OOKYMEHTU Unu agpecuTte Ha yebcantoBeTe mm. B mapkeTuHroBute cbobuieHunsa Y[
YTOYHSIBA Ha KaKbB €3UK WHBECTUTOPUTE WNKN MNOTEHUManHUTE WMHBECTUTOPW MoraT ada
nony4at pestoMe 3a npasaTa Ha MHBECTUTOPUTE M MOCOYBA ENeKTPOHHA XMnepBpb3ka KbM
TakoBa pestome, KOeTO BKMIOYBA, MO LenecbobpasHoCT, MHOopMaLUmMs OTHOCHO AOCTbN A0
MexaHn3ma 3a KOMeKTMBHa 3awuTta Ha paBHuwe Ha EC u Ha HaumoHanHo paBHULLE, B
cnydan Ha cbaebeH cnop. B mapkeTuHroBute cbhboblueHMs ce CbabpXa CbLIO Taka AcHa
WHGopmaumsa, Ye Y1 moxe ga pewun ga npekpaTu OOroBOPEHOCTUTE 3a npegnaraHe Ha
nasapa Ha ®oHaa B cboTBeTCTBME C YneH 93a ot Aupektuea 2009/65/E0.

KoHgpudeHyuanHocm

Yn. 37. (1) YneHoBeTe Ha CbBeTa Ha OMPEKTOpPUTE Ha YNpaBnsBaLLOTO APYXECTBO,
HEroBuTE CIyXXUTENuM M BCUYKM APYyrM nuua, padoTewm no AoroBop 3a YNpaBnsBalloTo
APYXeCTBO, HE MoraT Aa pasrnacsBaT, OCBEH akO He ca ONMpaBOMOLLEHM 3a TOBa, U Aa
nonaear 3a obnarogeTencreaHe Ha cebe cu UM Ha gpyru nuua, dakTn n obeTosaTencTea,
3acaralim HanMYyHOCTUTE K onepaununTe No CMETKNTE 3a PUHAHCOBU MHCTPYMEHTM 1 3a nNapu
Ha doHAa, KakTo M BCUMYKM ApyrM daktu n obcTosTencrea, npeacraBnsBally TbproBcka
TalHa, KOUTO Ca Yy3HanMM Npu MU3MbJIHEHWE Ha CNyXebHuTe un npodecroHanHuTe cu
3a0bIKEHUS.

(2) (M3m. ¢ Pew. Ha CO Ne 393/28.02.2023 r.) YnpasnaBawoTo APY>KeCTBO MOXe Aa
npenocTaBs CBeAeHUs Mo npeaxogHarta pasnopenda camo no peaa Ha yn. 91 ot 3PN, BLB
Bpb3ka ¢ un. 107 ot 3QKNCOMKA.

OmzoeopHoCcm Ha Ynpaensieau,0mo opyxecmeo

Yn. 38. YnpaBnaBaLLloTo APYKEeCTBO OTroBap4d npea npurexarenute Ha asanose BbB doHAa
3a BCMYKM Bpeaun, NPEeTbPreHnN OT TAX B pe3ynTaT OT HEU3MbIHEHNE HA 3agbIKeHUsTa OT
CTpaHa Ha YnpaBnaBawOTO APYXKECTBO, BKIOYUTENHO OT HEMbS/IHO, HETOYHO WU
HEeCBOEBPEMEHHO U3MbITHEHME, KOraTto TO Ce ObIDKU Ha NPUYUHK, 3a KOMTO [pyXecTBOTO
oTroeapsi.

3amsHa Ha Ynpaenseau,omo Opyxecmeo u ocuz2ypsieaHe Ha UHmMepecume Ha
npumexamesnume Ha dsi5106e € cilyyall Ha 3aMsiHa Ha Ynpaensieau,omo Apyxecmeo

Yn. 39. (1) 3amsaHa Ha YnpaBnsABawloTO APYXECTBO Ce M3BbpLUBa CbrNacHo yn. 26, an. 3
3O0KNCOMNKN npu oTHEMaHE Ha nMUEH3a 3a U3BbPLUBAHE Ha EVHOCT U Npu npekpaTaBaHe
nnn obsaBsBaHe B HECbCTOATENHOCT Ha YNpaBnsBaLoTO OPYKECTBO.

(2) (N3m. ¢ Pew. Ha C[] Ne 213/27.10.2017 r.) Npn oTHEMaHe Ha NULEH3a 3a U3BbPLLBAHE
Ha OEeWHOCT, Npu npekpaTsaBaHe unu obsiBABaHe B HECBHCTOATENHOCT Ha YNpaBnsBawoTo
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APYXXeCTBO, TO npedaBa Ha [enosuTapst He3abaBHO Uanata HanuyHa WHdopmauus u
[OKYMeHTauusi BbB Bpb3ka C ynpaBneHneto Ha doHaa. [enosutapsaT Mo M3KveHue
ynpaensisa ®oHaa 3a nepuog, He No-abnbr oT 3 MeceLa.

(3) B 14-gHeBeH CpoK OT Bb3HUKBaHE Ha 06CTOATENCTBOTO MO an. 2 [1eno3ntapsaT € AnbXeH
Aa Npeasnioxu NMCMEHO Ha NOHe TpW ynpasnsaBalyn Apy>XecTBa Aa noemMar ynpaBreHneTo Ha
doHA, CbOTBETHO Aa ro npeobpasyBaT Ypes BMBaHe UNu CrivBaHe.

(4) MokaHuTe no an. 3 ca C edHAKBO CbAbpXaHWe U ce NnpeacTaBsT Ha 3aMECTHUK-
npeaceqatens B 3-OHEBEH CPOK OT M3MNpallaHeTO UM Ha CbOTBETHWUTE YMNpaBnsBaLLy
APY)XeCTBa, KaTO ce MocovBaT KpUTEpMUTE U MOTMBUTE, Bb3 OCHOBA Ha KOWUTO Tesu
ynpaensiBalLm apyxecTtsa ca u3bpanu ot [lenosutaps. YnpasnssalymTe gpyxectsa Tpsiosa
[la OTroBapAT Ha-Marnko Ha crnegHuUTe YCroBus:

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

b) KanutanoBata MM agekBaTHOCT W JIMKBUOHOCT [a OTrOBapAT Ha HOPMAaTUMBHUTE
N3NCKBaHNS U Oa He ObaaT HapylleHuM BCneacTeBMe NoemaHe Ha ynpaBreHMeTo Ha
doHAaa;

c) MNpe3 nocnegHuTe ABe rOAMHW, MNpPeaxoXaallM CKAYBaHETO Ha [JoroBopa, Ha
yNpaBfsiBaWoOTO OPYKECTBO [a He € HanaraHa WMYLLECTBEHa CaHKuus, a Ha
UYNIEHOBETE Ha YMPaBUTENTHUS WIIM KOHTPOSTHMS My OpraH — agMWHUCTPaTUBHWU
HakasaHus 3a HapyweHusa Ha 3OQKNCAONMKU n aktoBeTe no npunaraHeTo my.

(5) B egHomeceyeH CpoOK OT M3MnpawaHeTo Ha BCUMYKM MNokaHu no un. 3 B KomucusaTa
ynpaBnsiBallMTe OPYXKECTBA, KOMTO WUCKaT ga noemaT ynpaeneHueTo Ha doHaa wnm
CbOTBETHO Aa ro npeobpasyBar, npeacTaBaAT Ha [eno3utaps nnaH 3a ynpaBfieHMEeTo Ha
doHpa B cpok 1 roanHa OT NOEeMaHeTOo Ha TOBa ynpaBrieHne Uinn nnaH 3a npeobpasyBaHeETo
My.

(6) B 7-gHeBeH CpOK OT U3TnyaHe Ha cpoka no an. 5 [lenosutapat nsbvpa ynpasnsBaLloTo
APYXXECTBO, KOETO Lie MoemMe YnpaBfieHWeTo, CbOTBETHO Le npeobpasyBa PoHaa, u
yBegomsiBa KomucusaTa, kato npunara nogpobHM MOTMBM 3a HanpaBeHus usbop u
yBeOMsiBa CbOTBETHOTO yNpaBsiBalo APY>XECTBO.

(7) N3bpaHoTo YnpaensBeawo [pyxecTBO NpeactaBa Ha 3amMecTHUK-npeacenatensa B 14-
AHEBEH CpPOK OT MnosflyvyaBaHe Ha yBe4OMIEHMETO, Ye e n3bpaHo, nnaHa 3a ynpasreHne Ha
doHAa, KakTo M OoKymeHTn no yn. 37a ot Hapeg6a Ne 11 ot 2003 r. Ha Komucusta u
AoKymeHTuTe no un. 145 ot 3OKUCAOMKWA.

(8) (M3m. c Pew. Ha Cd Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[1 Ne 230/08.01.2018 r., N3m.
¢ Pew. Ha C[ Ne 393/28.02.2023 r.) lNpwn n3rotBsHe Ha AOKYMEHTWUTe MO an. 7 no-rope
YnpaBnsBalloTo OPYXEeCTBO HEe MOXe [a NpoMeHd cbliecTBeHo lMpasunarta u Npocnekta
Ha ®oHAa, BKOYMTENHO Aa MPOMEHST PUCKOBUS My Npodoun. 3aMeCcTHUK-NpeaceaaTendr ce
npomsHacs nNo npeactaBeHnTe JOKYMEHTU No pega Ha yun. 18 SOAKUCAMKA.

(9) (M3m. c Pew. Ha CO Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[1 Ne 230/08.01.2018 r., 3m.
c Pew. na C[] Ne 393/28.02.2023 r.) Ako He 6bae nsbpaHo unu ogobpeHo ynpasnsABaLlo
APYXXeCTBO, KOETO Ada ynpaensiBa, CbOTBETHO npeobpasyBa doHga, mnm 3aMeCTHUK-
npeacenaTtensart OTKaxe Aa usgage paspelleHve Ha HOBOTO yNpaBnsBallo OPYXEeCTBO Aa
ynpasnasa ®PoHaa, CbOTBETHO Aa ro npeobpasysa, 3arnoysa npoueaypa no npekpaTaBaHe
Ha PoHOa HE3ABUCMMO OT U3TUYAHETO Ha 3-MeCceYHusa Cpok no an. 2.

(10) YnpaensasalLoTo gpyxectso nybnunkysa Ha nocoveHute B Naea VI, T. 4 oT NpocnekTa
MecTa cbobLlieHne 3a npekpaTaABaHe Ha ynpaBneHneto Ha doHga OT YnpaBnsiBallOTO
APYXEeCTBO M 3a NpuymHaTa 3a MNpekpaTsiBaHETO, KakTo M 4e nybnuyHoTo npepgnaraHe w
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06paTHOTO M3KynyBaHe Ha [AAnoBe ca BPEMEHHO CMpeHu [0 onpedensiHe Ha apyro
ynpaensiBaLLlo OpYXeCTBo.

(11) (W3m. ¢ Pewr. Ha C1 Ne 213/27.10.2017 r.) B cnyyaute Ha 3amsiHa Ha YrnpaBnssaLloTo
APYXeCTBO HOBOTO YNpaBnisiBaLLO APYKECTBO e ANbXHO Aa nybnvkyBa Ha canTa Cu, KakTto u
Ha caWTa Ha NpeauHOTO YnpaBnABallo OPYXEeCTBO [aHHM 3a HaMMeHOBaHWETO W
cefanuLieTo cwu.

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

(13) OsinoBeTe Ha uHBecTUTOPUTE BLB POHAA, ChXpaHsiBaHM MO KIIMEHTCKU NOACMETKU KbM
cMeTkaTa Ha cTapoTo YnpasnsiBawo ApyxecTtBo B LleHTpaneH [enosutap vnu B Apyr
[Aenosutap, ce MPEXBbPNSAT MO KIMEHTCKM MOACMETKM KbM cMeTkata B LleHTpaneH
[enosutap wnu B Opyr Aenosutap Ha HOBOTO YNpaBnsiBallo APYXecTBo. BnucaHute B
LleHTpaneH [eno3uTap unu B Apyr 4eN03uUTap LIEHHU KHUXKa Ce CMSITaT CnpsiMO BCUYKU TPETH
nMua 3a LEHHU KHKa Ha TEeXHWUTe NpuTexaTenu, T.e. Ha npuTexaTenuTe Ha OsnoBe,
He3aBWCMMO OT TOBA, Y€ Ca PerMcTpupaHn no NoAcMeTKU KbM cMeTkaTa Ha Apyro nuue —
ynpaensiBaLLlo OpYXeCTBo.

(14) (Hosa c Pew. Ha C[ Ne 213/27.10.2017 r.) Bcekn uHBecTMTOp MMa npaso Aa noucka
obpaTHO wu3KynyBaHe Ha [AnoBeTe CUM NO BpeMe Ha npouedypata no 3amsaHa Ha
ynpaBnsBallo ApyxecTBo, 6e3 Aa AbImKM NO-BUCOKM Takcu n 6e3 Apyrn OOMbIHUTENHN
pa3xoam C U3KMNKYEeHNe Ha pasxoante 3a obpaTHO U3KynyBaHe.

PA3LEN VI
HAEIMNO3UTAP

N3uckeaHusi KkbM [Jenozumaps

Yn. 40. (1) (W3m. c Peww. Ha C[0 Ne 223/06.12.2017 r., nam. ¢ Pew. Ha C[] Ne 230/08.01.2018
r.) denosutapaTt Ha PoHaa e BaHka, KOSTO OTroBapst Ha U3NcKBaHusaTa Ha yn. 35, an. 1 ot
3OKNCOMNKA, nnn nHBeCcTMLUMOHEH NOCPEaHMK, KOMTO OTroBaps Ha U3MCKBaHUATA Ha un. 35,
an. 2-5 ot 3KNCOMNKA.

(2) (M3m. ¢ Pew. Ha CO Ne 393/28.02.2023 r.) [JenosutapaT, KakTO M 4YNeHoBeTe Ha
ynpaBuTenHUTE U KOHTPOMHUTE My OpraHu, He moraT Aa 6baaTt eqHo M CbLLO U CBBbP3aHO
nvue ¢ YnpaensasalloTo APYXECTBO, C YIeHOBETE Ha yNpaBUTENHUTE UMW KOHTPONHUTE MY
opraHu. TpsibBa aa ca cnaseHu n nsnckBaHuaTa Ha un. 21 ot denervpaHn pernameHTt (EC)
2016/438 Ha Komucusta 3a gonbnHeHue Ha [OupektuBa 2009/65/EO Ha Esponenckus
napnameHT n Ha CbBeTa No OTHOLLUEHNE Ha 3adbIKEHMATa Ha AenosuTapure.

®yHKyuu Ha [enosumapsi

Yn. 41. (1) Jeno3uTapaT CbxpaHsaBa N OCbLUECTBABA HAO30p BbpXY akTuemute Ha doHaa, B
TOBa YUCHIO:

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

b) Boan no ceosa nogcmeTka permctpupanHute B LleHTpaneHn [denosutap vnv B Apyru
Aenosutapy 6e3HannyHu UHAHCOBM MHCTPYMEHTH, NpuUTexaBaHu oT PoHaa;
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c) Boau no cBoi KnueHTckn noapernctbp B Bbnrapcka HapoaHa 6aHka Gbnrapckute
AbPXXaBHU LIEHHW KHWXa, NpuTexaBaHu ot ®oHaa.

d) (M3m. c Pew. Ha C[] Ne 223/06.12.2017 r.) [leno3utapaT Ha PoHaa e GaHkoBa munu
HebaHkoBa hHaHCOBA MHCTUTYLMS, KOATO OTrOBapst Ha M3NCKBaHUATA Ha un. 35, an.
1 ot 3OKUCOMNKWN wnu WHBECTUMLMOHEH MNOCPEAHUK, KOWTO OTroBaps Ha
n3nckBaHmaTa Ha un. 35, an. 2-5 ot SOKNCONKA.

(2) OenosutapsaT KOHTpoNUpa 1 U3BbpLUBa NNallaHndaTa 3a cMeTka Ha PoHfa.

(3) denosntapst KOHTponMpa onpeaensHeTo Ha HeTHaTa CTOMHOCT Ha aktmBuTe, HCA Ha
€OVH s, EMUCUOHHATa CTOMHOCT U LieHaTa Ha o6paTHO U3KynyBaHe Ha OsnoBeTe.

(4) OenosnTapaT ocbLUeCcTBABa HAA30p 3a CnasBaHe Ha OCTaHanuTe U3NCKBaHWS Ha 3aKOHa,
noa3akoHOBUTE HOPMATMBHU akToBe, Tean Npasuna u MNpocnekta Ha PoHOa OT cTpaHa Ha
YnpaBnasawoTo APYXKECTBO.

(5) OTHoweHusATa Mexay YnpaBnaBalOTO [APYXECTBO KaTo ynpasnsBawio U
npeacrasnasaLlo PoHaa, oT eaHa cTpaHa, u [lenosutaps, oT Apyra cTpaHa, ce ypexaaT ¢
[0roBOp.

Hoeoeop c Jenosumaps
Yn. 42. (1) JoroeopbT ¢ [leno3utaps Tpsabsa Aa cbabpxa:
a) MNpeameT Ha Joroeopa;
b) MNpaBa 1 3agbmKkeHNa Ha CTPaHUTE;
c) Cpoka Ha goroBopa, yCroBusi U pef 3a U3MeHeHue, pasBarnsHe 1 npekpaTsaBaHe;
d) Pa3xoauTe no BMOOBE M HauMHa MM Ha pasnpeaeneHne Mexay CTpaHuTe;

e) (M3m. ¢ Pew. Ha C[ Ne 223/06.12.2017 r.) Apyrute nanckyemmn ot 3AKNCONMKA n
akToBeTe MO nMpunaraHeTo My pasnopeabu W MUHUManHUTE  3aabiHKUTENHU
eneMeHTn Ha gorosBopa C genosuTtapsa cbrnacHo PernamenT (EC) 2016/438 Ha
KomucusTa ot 17 gekemBpu 2015 rogmnHa 3a gonbrHeHne Ha Oupektnea 2009/65/EO
Ha EBponenckus napnameHT n Ha CbBeTa MO OTHOLLUEHMWE Ha 3aabIPKeHMsITa Ha
aenosutapure.

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

(3) OoroBop®bT ¢ [lenosutaps ce CK4Ba Npu cnasBaHe Ha YCTAaHOBEHMTE B 3aKOHa U Tean
MpaBuna nancksaHusa n orpaHmyeHns. [loroBopsbT ¢ [lenos3utapsa He Moxe Aa npoTuBopeYmn
Ha Te3u NpaBuna n Ha HopmaTmBHaTa ypeaba. MNpu HeCbOTBETCTBME MEXAY HOpMaTUBHaTa
ypenba v gorosopa ¢ [leno3utaps, ce npunarat pa3nopeabute Ha HopMmaTuBHaTa ypeaba.

(4) Ycnosusarta Ha gorosopa ¢ [lenoautapsa He moraT ga 6baat NpOMeHsAHN eQHOCTPaHHO OT
[enosutaps unu YnpaenasBawoTo APYXECTBO M OOrOBOPBLT HE MOXe Aa pedepupa KbM
BbTPELUHN JOKYMEHTW Ha [leno3uTaps nnv YnpasnsiBalioTo APYXXECTBO, KaTo NpaBUiHULN,
Tapudun, obLM ycrnoBua M Apyrn, KOUTo Morat ga Obaat NpPOMEHsIHM €4HOCTPaHHO OT
Henosntaps nnn YnpaensBawoTo OpYXecTBO. Bcaka npomsiHa Ha goroBopa ce npasu
3a0bIPKMTENHO B NMCMEHa hopmMa 1 ce nognucea 1 OT ABETE CTPaHM.

lNpaea u 3adbsmkeHus1 Ha [Jeno3umaps

Un. 43. (1) (N3m. ¢ Pew. Ha C[] Ne 223/06.12.2017 r., nam. c Pew. Ha C[0 Ne 385/13.01.2023
r.) deno3ntapsaT € ANbXeH:
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a) [a ocurypu, Ye usgasaHeTo, npogaxbarta, o6paTtHOTO n3kynyBaHe 1 obescunsaHeTo
Ha [OdnoBeTe Ha KOoMekTMBHaTa MWMHBECTMUMOHHA CXemMa Cce u3BbplBaT B
CbOTBETCTBME CbC 3aKkoHa 1 ¢ Te3n [NpaBuna;

b) npa ocurypm, 4e CTOMHOCTTa Ha AANOBETE Ha KONEKTUBHATA MHBECTULMOHHA CXeMa ce
n3ymcnsea nNpy cnasBaHETO Ha 3akoHa u Tesn Npasuna;

C) [a ocurypu npesexpgaHe B obu4amHMTE CPOKOBE Ha BCUYKM NMapudHWM CpeacTea B
nonsa Ha ®oHaa, NpoM3TUYaLLM OT CAENKU C HEFOBU aKTUBMY;

d) pa ocurypu, ye goxoabT Ha PoHOa ce pasnpenensi B CbOTBETCTBUME CbC 3aKOHA U
Te3n NpaBuna;

€) penoBHO Aa ce oTyMTa Npea YnpaeBnsBalloTo APYKECTBO 3a NOBEPEHNTE aKTUBM Ha
doHAa 1 N3BBLPLLUEHNTE Onepaumn, BKITIOUYUTENHO KaTo NpeaocTaBs MbIieH ONUC Ha
akTneute Ha PoHAa;

f) fpa ocblyiecTBABa NpoBepka Aanun ynpaensBalloTo APYKECTBO € MpUesio U BbLBENO
npoueaypv 3a NPoBeXAaHe Ha CTPeC TECTOBE 3a NMUMKBUAHOCT Ha doHAa.

(2) (Mam. ¢ Pew. Ha CO Ne 223/06.12.2017 r.) [enosuTapaT M3MbIHABaA WU APYrK
3a0bJPKEHNS, NPOM3TUYaLLM OT JOroBopa no ys. 42, 3aKoH, N0A3aKOHOB HOPMaTUBEH aKT Unu
PernameHnT (EC) 2016/438 Ha KomucusaTa ot 17 gekempu 2015 rogmHa 3a AoMbAHEHNE Ha
Ounpektnea 2009/65/EO Ha EBponenckusi napnameHT u Ha CbBeTa MO OTHOLWIEHME Ha
3ag0b/PKEeHNsATa Ha genosuTapuTe.

(3) Mpwn n3nbnHEHWE Ha 3aabimkeHndaTa cn [enos3ntapsaT e ANbXKEH 4a ce pbkoBOAU CaMo OT
WHTEepecuTe Ha nputexarenuTte Ha ganose BLB PoHAa.

(4) Oenosntapart oTtroBaps npen YNpaensBalloTo APYKECTBO U NpUTEXaTENUTE Ha OAIOBeE
BbB PoHOa 3a BCUMYKM Bpeau, MPEeTbprneHn OT TAX B pes3yntar OT Heu3nbiiHeHuWe Ha
3adbiKeHNATa OT CcTpaHa Ha [enosuTapsi, BKMAYMTENHO OT HEMbIIHO, HETOYHO WU
HEeCBOEBPEMEHHO U3MbIIHEHME.

(5) (N3m. c Pew. Ha C[I Ne 223/06.12.2017 r.) [leno3utapsT cbxpaHsaBa aktueute Ha oHaa
npu cnasBaHe Ha wu3auckeaHmata Ha un. 35a ot 3OKUCAOMNKNA wn He otroBapsa 3a
3a4bIMKEHNATa CM KbM CBOUTE KpeauTopu ¢ aktmBute Ha doHaa cbrnacHo yn. 36, an. 1
3O0KNCOMKA.

(6) denosutapsaTt npu HUKaKBM OBCTOATENCTBa HE MOXe Aa 6rokupa aktmem Ha doHaa no
NCKaHUA, HacoveHu cpeLly YNpaBnsaBaLloTo APYXKECTBO, HE3aBUCMMO Aann Te3n UCKaHUA ca
OT TpeTa CTpaHa, BKIYUTENHO OT CbAebHWM m3nbnHuTenu, oT HaumoHanHa areHums 3a
NPUXOANTE UK OT BCAKAKBM APYrv AbpXKaBHM OPraHMu.

(7) Oenosuntapat cbxpaHsiBa, 3anuceBa M oTdynTa akTmBmMTe Ha PoHOa — KakTo PMHAHCOBM
WHCTPYMEHTWN, Taka W napudHuM cpenctBa — 3agbanaHcoBo, 6e3 ga rv BkAwyBa B
CcYeToBOOHMSA cu BanaHc.

(8) [HdenosutapAT cCbxpaHsBa M OT4YMTa aktmBute Ha PoHOa — KakTo (PUMHAHCOBU
WHCTPYMEHTW, Taka M napuyHn cpeactBa — OTAENHO OT CBOUTE aKTMBW, OT akTMBUTE Ha
YnpaBnsaBalloTo OPYXEeCTBO U OT aKTUBMTE Ha ApyrM CBOW KIMEHTW MO AOroBopu 3a
Aeno3nTapHu ycnyru.

Bb3HazpaxdeHue Ha Jeno3umapsi

Un. 44. (1) PaamepbT Ha Bb3HarpaxaeHeTo Ha [leno3utaps cneasa ga 6bae o60cHOBaH ¢
ornen Ha obu4arMHOTO Bb3HarpaxgeHue 3a paboTa CbC CbluMs Xxapaktep U obem, u
nasapHUTe yCroBus B CTpaHara.

(2) Bb3HarpaxageHueTo Ha [leno3utapst moxe fa 6bae onpegeneHo kKaTo TBbpAa Takca 3a
onpedeneH nepuvog wwunuM TakCu M KOMUCUOHW 3a OfpedernieHn onepaumm CbriacHo
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TapudaTa Ha [lenosutapsi unu goroeopa ¢ [lenosutaps, Hanpumep Takcu U KOMUCUOHM 3a
nogabpXaHe 1 ynpaBreHne Ha CMETKM 3a LEHHW KHWXKa, 3a NapuyHK NpeBoau, 3a KOHTPOn
NPU M34YMCNSIBaHE HA HETHATa CTOMHOCT Ha akTueuTe Ha doHaa. Bb3HarpaxaeHneTo Ha
[lenosutapsi He MoXe aa ce onpeaenst UK NpoMeHsi 6e3 cbrnacMeTo Ha YnpaenseBawoTo
APY>KECTBO €4HOCTPaHHO OT [leno3nTaps ¢ NpoMsiHa Ha HErOBW BbTPELLHW JOKYMEHTU, KaTo
npaBUNHULM, Tapudu, o6LLM YyCROoBUSI U APYTU.

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

Un. 45. (1) 3amsHa Ha [denosuTapsa ce gonycka camo crned ogobpeHve oT 3aMeCTHUK-
npegcegatens npu ycrnosusTa 1 No pefa Ha 4enCcTBaLLOTO 3aKoHO4aTEeNCTBO.

(2) (N3m. ¢ Pew. Ha C[ Ne 223/06.12.2017 r.) OgobpeHune 3a 3amsiHa ce usgaea, camo ako
HOBUAT [O€eno3vTap € NnuUEeH3NpaH W HaasupaBaH MO HaAneXxHust ped, OTroBapsi Ha
nanckeaHuata Ha un. 35 30KNCOMKN, pasnonara ¢ HeobxoanmaTa KaapoBa, kanuTtanosa u
MHpopmMaLmMoHHa o06e3NeYeHOCT, KakTO M ako ca Crna3eHu OpYyrute W3NCKBaHUsSl Ha
3OKNCOMKWN n HapenbuTe no npunaraHeTo my.

(3) NMpun B3emaHe Ha peLleHne 3a 3amdaHa Ha [lenoauTaps YnpasnaBaLloTo APYKeCTBO B3ema
npeaBu BCMYKM NOCOYEHM B NpeaxogHaTa anvHest 1 HopMaTUBHO YCTaHOBEHU N3NCKBAHWS
N OrpaHvYeHnsl, MNpUIoXuMMM MO OTHoweHue Ha [enosuTaps. lNMpu HacTbnBaHe Ha
NnocoYeHUTe B 3aKkoHa obcToATencTesa YnpaensaBawoTo ApyXecTBO nogasa B Komucusarta
HeobxoanmuTe OOKYMEHTU 3a ogobpsiBaHe Ha 3amsaHaTta Ha [deno3utapsi He3abaBHO crief
y3HaBaHe 3a HaCTbMBAHETO UM.

(4) B cnyyauTe Ha npekpaTaBaHe Ha gorosopa ¢ [lenos3vtapsa no B3aMMHO Cbriacue unm c
npeauMsBecTue, YnNpaensBalloOTO APYXeCTBO € [AfbXHO Ada nogage B Komucusita
HeobxoanmuTe AOKYMEHTM 3a ogobpsaBaHe Ha 3amsHaTa Ha [leno3ntaps He No-KbCHO oT 14
AHW Npean yroBopeHaTa unuv onpegeneHaTta B Npeau3BecTUeTo AaTta Ha npekpaTsiBaHe Ha
aorosopa.

(5) MapuyHnte cpeactBa M 6e3HanUUHUTE (PUHAHCOBU WHCTPYMEHTM Ha PoHpa ce
NPEXBBbPNAT NPU MOCOYEHUS OT YNpaBnsBallOTO APYXeCTBO M ogobpeH oT 3aMeCTHUK-
npencepatena HoB [lenosutap, CbOTBETHO MO  KIMEHTCKUM MOACMETKU, OTKPUTU B
AenosntapHa MHCTUTYLUA KbM CMeTKaTa Ha HoBuA [deno3uTtap. NpexBbpnaHeTo Ha Hanu4Hu
(PUHAHCOBM WHCTPYMEHTN U OPYrM akTMBM Ce M3BbpLBa C NpedaBaHEeTO MM Ha HOBUS
Henoautap. KoHKpeTHWUTE CPOKOBE, peabT M NpoueaypuTe 3a NpexBbprsiHe Ha akTUBUTE Ha
doHaa npu apyr JenosuTtap ce yroBapaT B Aorosopa ¢ [leno3utaps v ce n3BbpLUBa cneq
onobpeHuneTto no an. 1. Tean cpokoBe He moraT Aa 6baaTt nNo-kKpaTkn OT 5 AHKU, CYMTAHO OT
JaTtata Ha NUCMEHOTO YyBedoMIleHVMe OT YnpaBnaBalloTO ApyXecTBo Ao [denosutaps
OTHOCHO MOMy4eHOTO OT 3aMeCTHUK-NpeaceaaTens oqobpeHne Ha 3amaHarTa.

(6) (M3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r.) 3amaHaTa Ha [leno3utaps ce u3BbpLuBa no
Ha4MH, rapaHTUpaLl, HenpekbcHaTO 1 6e3NPenATCTBEHO M3MbJIHEHNE HA 3aOQbIDKEHUSATA MO
un. 43 ot lNpaeunarta. Ctapuat [leno3utap npoabihkaea Aa UsnbiiHaBa (PyHKUUUTE CU 00
MOMEHTA, B KOMTO HOBUAT [lenosntap € B CbCTOAHME Aa M NOEME B MbfiHA CTEMEH.

(7) Oeno3utapAaT (KakTo CTapuAT, Taka U HOBUSAT — B CryYal Ha 3aMsiHa) He oTroBaps npea
Kpegutopute cu c aktmsute Ha PoHaa, T.e. kpeauTopuTe Ha [enosutaps He moraTt Aa
yAOBNETBOPSIBAT B3eMaHMATa CU, KaTO HacoyaT M3nbrHEeHWe BbpXy akTmeBu Ha dPoHaa,
He3aBMCMMO OT TOBA, Ye aKTMBUTE Ce CbXxpaHaBaT B [leno3ntaps unm KbM HEFOBU CMETKU B
AEeN03UTapHU UHCTUTYLIMN.
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PA3LEN VI
UHBECTULIMOHEH NMOCPELHUK

®YHKUUU Ha UHBECMUUUOHHUS NOCPeOGHUK

Yn. 46. (1) YnpasnsasalwoTo ApyXecTBO u3bvpa M CKnoYBa [OroBop C WHBECTULMOHEH
NOCPEAHVK 3a N3BbPLUBAHE Ha COENKM C LIEHHU KHMKA BbB BPb3Ka C MHBECTMPAHE akTUBUTE
Ha PoHaa, CbrnacHo U3NCKBaHUATA Ha 3akoHa 1 Tesu lNMpasuna.

(2) WHBECTUMUMOHHMAT nNoOCpeaHVK WU3MbIHABA WHBECTULMOHHUTE HapexaaHus Ha
YnpaBnsiBaLLoTo ApYKECTBO OTHOCHO M3BbPLUBAHETO Ha caenku no an. 1.

(3) yl'lpaBJ'IFIBaLLI,OTO OPYXKeCTBO, 4YiieHOBETE Ha HeroBuA ynpaBsuUTesrieH N KOHTPOJIEH OpraH,
KaKTO U BCAKO Nnue, KOeTo B3eMa pelueHna no ynpasrneHne Ha MHBeCTULMOHHAaTa nenHocT
Ha ®oHAaa, He moraT aa 6'b,EI,aT €0HO U CbLO Jinue C MHBECTULIMOHHUA NOCPEOHUK, Ype3 KONTO
Cce cKnw4BaT U n3nbvliHABAT MHBECTULUMNOHHUTE COENIKWN.

PA3LEI VI

MAPKETMEWKBP M C/TYYAN HA CITUPAHE HA TbPFOBUSITA HA BTOPUYEH
NMA3AP

®yHKUyuu Ha Mapkemmelkbpa

Yn. 47. (1) YnpaensiBawoTo OpYyXecTBO M3bmpa M CKIoMBa [OroBOp C MOHE eauH
MapkeTMenkbp 3a ocurypsiBaHe Ha GOpcOBa LieHa Ha perynupaHvs nasap, Ha KOWTO ce
TbpryBar gsnosete Ha PoHAa.

(2) MapkeTmenkbpute TpAbBa Oa cnasBaT M3UCKBaHMATaA Ha CbOTBeTHUTE 6Gopcu u
perynauun, CBbp3aHu C TAXHATa AEWHOCT, KakTO U OMbITHUTENTHUTE U3MCKBAHUS U YCIOBUS,
[IOroBOPEHM B AOroBopa C YNpaBnsABaLLoTo APYXECTBO.

(3) MapkeTMelkbPBT MMa Npaso:

a) Ha 3anucBa HoBu adnoBe Ha PoHOa Ha MbpBUYEH Nasap, cnasBalikyi 3aKOHOBUTE
N3NCKBAHNA 3a 3anuUCBaHe Ha OAN0Be Ha MbpBUYEH nasap Ha GOpPCOBO TbpryBaH
doHA C [OupekTHa pennukaums Ha pedepeHTeH UHOEKC W chnasBaviku
OOMbNHUTENHUTE U3UCKBAHUA U YCNOBUA NpU 3anncBaHe Ha aanose Ha doHAa Ha
MbpBMYEH nasap, onucaHu B HacTtosAwwuTe [lpaBuna w pgoroBopa My C
YnpaensBaLloTo OPYKECTBO;

b) Oa npopaBa ganoBe Ha ®PoHOa Ha NbpBUYEH MNasap, CrasBanky 3aKOHOBUTE
N3ncKBaHWa 3a npodaxba n obpaTHO U3KynyBaHe Ha ASNOBEe Ha MbPBUYEH Nasap Ha
6opcoBO TbpryBaH (POHO C AMPEKTHA pennvkauusa Ha pedpepeHTeH WHOEKC U
cnasBarku AOMbAHUTENHUTE W3UCKBAHWA W yCrioBusi npu npogdaxba u obpaTHo
n3KynyBaHe Ha asinoBe Ha PoHAa Ha MbPBMYEH Nasap, ONMCaHM B HacToALWUTE
MpaBuna n gorosopa My ¢ YNpaensiBawoTo APYXKECTBO.

CnupaHe Ha mbpeo8usima Ha e mOopu4eH rna3ap
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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) Toproeusita ¢ gsanoee Ha ®oHaa, cnpsiHa No peda Ha an. 1, ce Bb30OHOBSABA MO UCKaHe
Ha YnpaBnsBawloTO OPYKECTBO, KaTto ce yBegomsea KomucuaTa, n Bb30GHOBSIBAHETO Ha
TbpropuaTa TpsbBa Aa 3amnoyHe He MO-KbCHO OT eAuH paboTeH OeH crned OTnajaHe Ha
yCrnoBusiTa 3a CnupaHe 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) LlecTtmeceueH oT4yeT, obxBawaw, NbpBMTE 6 Meceua Ha PUHAHCOBaTa roguHa, 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 W 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 npeacTaBsHETO Ha rOAULLHUA UM MEXOUHHUSA OTYET, KaKTO M 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) YnpaenagawoTo gpyxectso Ha PoHaa e AnbxHO Aa npencrasn B KomucuaTta go 10-1o
Yncro Ha Meceua, crneaBall OTYETHUS, Mece4dyeH OanaHc u MHdopmMaumst 3a obema u
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CTPYKTypaTa Ha MHBECTMUMUTE B NopTdenna no eMUTEHTU U BUAOBE LIEeHHU KHUXA U Apyru
(hMHAHCOBW UHCTPYMEHTM!.

(5) Komucusata gaea nybnmyHOCT Ha nony4veHaTta MHdopmaums no an. 1 ypes 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 cbCTaBnsiBa CblecTBeHO HapyweHue Ha 3OKUCOMKWM n Ha akTtoBeTe no
npunaraHeTo My, UNM MoXe Aa NoBnvsie HebnaronpuaTHO BbPXY OCbLLECTBABAHETO Ha
AevHocTTa Ha ®oHaa, unu npegcrasnsaBa OCHOBaHWE 3a OTKa3 3a u3passiBaHe Ha MHEHue,
OCHOBaHWe 3a u3passiBaHe Ha pes3epBu WM OCHOBaHWE 3a M3passiBaHe Ha OTpuuaTerHo
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 KomucuaTa.

(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,
BKITHOUUTENHO B Criyyas Ha 06paTHO M3KynyBaHe Ha BCUYKM OSNOBE;

b) MNpu oTHeMaHe Ha paspelLeHMeTO Ha YpaBnsaBaLLloTO APYXECTBO 3a opraHusnpaHe
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 nukeuMgaTopm Ha OHOA, KakTo M MMAaHbT 3a NUKBMAAUUS, B KOWTO
3a0b/DKUTENHO Cce npedBwkaaTr MepkM 3a 3awuTa Ha nputexartenure Ha [OAnoBe,
BKIOUNTENHO 3abpaHa Aa ce M3BbPLUBAT CAENKN C akTUBM Ha (hoHAa, OCBEH ako TOBa ce
Hanara oT nukemaaumsaTa, ce ogobpsiBat ¢ paspelleHmeTo Ha Komncuara.

(3) Cneq npucnagaHe Ha 3agbihKeHUATa 1 onpegensHe Ha YNCTOTO MMmyLecTBo Ha PoHaa,
NMKBNOATOPBLT ONOBECTSIBA NO CbOTBETHUA pen CbOoOLWEeHNa OTHOCHO yCcrnoBusATa, 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.

3AKITIOYUTEIJTHN PA3INOPELBU

§ 1. 3a BCUYKM BBLNPOCK, KOUTO HE Ca U3PUYHO ypeneHu B Tesu [lpaBuna, Hamupart
npunoxenue pasnopenbute Ha 3OKNCOMNKW, 3akoHa 3a 3agbimkeHnata u JorosopuTe u
OCTaHasnoTo NPUIIOXKMMO 3aKOHOL4ATENICTBO.

§ 2. B cny4ari Ha HeCbLOTBETCTBUE MexXay pasnopenbu Ha Tesu [NpaBuna n Ha umMnepaTBHA
pasnopenbu Ha HopMaTMBEH akT, npunara ce nocnegHus, 6e3 aa e HeobxoaMMOo n3MeHeHve
B [NpaBunarta, OCBEH ako TOBA M3PUYHO HE Ce NpeaBuxaa OT HOPMaTUBHUSA akT UK Te3un
MpaBuna. B cnyyas no npeaxoQHOTO wu3pedeHWe YNpasnsaBalloTo [OPYXeCTBO Lie
npegnpuemMe CBOEBPEMEHHO MEPKM NOo npuBexgaHe Ha Te3u [MpaBuna B CbOTBETCTBUE C
HOPMaTMBHUTE aKTOBE, CbOTBETHO NPOMEHUTE B THX.

§ 3. Tesm [lpaBuna ca npuetn c [llpotokon Ne 212/02.10.2017 r., lNpoTokon Ne
213/27.10.2017 r., lMNpotokon Ne 223/06.12.2017 r., MNMpotokon Ne 230/08.01.2018 r.q
Mpotokon Ne 385/13.01.2023 r.,lMpoTtokon Ne 393/28.02.2023 r. u [lpotokon Ne
396/21.03.2023 r. Ha CbBeTa Ha AnpekTopuTe Ha YnpasnaBawo ApyxecTtso ,Ekcnat AceT
MeHnmxmbHT EAL.
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CBBET HA OUPEKTOPUTE
Ha YO ,,EkcnaTt Acet MeHngxmbHT EA[,
Aencreawo 3a cmeTka Ha BT® “Expat Serbia BELEX15 UCITS ETF”:
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