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O6wu pasnopedbu

Yn. 1. (1) bBopcoo TbpryBaH doHa “Expat Bulgaria SOFIX UCITS ETF’ e konekTMBHa
WHBECTULMOHHA CXema OT OTBOPEH TWM 3a MHBECTUPAHE B LIeHHW KHWXa 1 OPYrv NINKBUAHM
(PUHaAHCOBM aKTMBW, YY4pedeH U OCbLUeCTBSABALl CBOATA AEVWHOCT B CbOTBETCTBME CbC
3akoHa 3a fIeNHOCTTa Ha KONEKTUBHUTE MHBECTULIMOHHM CXEMU U Ha APYrX NpeanpuaTis 3a
KonektneHo uHeectupaHe (30KNCLOIMKN), 3akoHa 3a nybnnyHOTO npegriaraHe Ha LEeHHM
kHmka (3MMUK) n noasakoHoBUTE akToBe MO npunaraHeTo My, 3akoHa 3a nasapute Ha
duHaHcoBM UHCTpyMeHTn (3MPU), 3akoHa 3a 3agbrkeHuaTa v gorosopute (330) u
OCTaHarnoTo NPUNOXMMO 3akoHoadaTencTeo Ha Penybnuka Bwnrapus.

(2) ®oHOBLT € 060cO06eHO NMYLLIECTBO 3a UHBECTUPAHE B LEHHM KHMXKA U ApYry NIMKBUOHM
PUHaAHCOBM aKkTMBW C Orneq NocTuraHe Ha WMHBECTULMOHHMTE Lenu, MOCOYeHn B um. 7.
PoHOBLT He e puaNYecKo nuue.

(3) PoHABLT € 060CcO0EHDO MMYLLECTBO C LEN KOMEKTUBHO MHBECTMPAHE B MPEXBbPIAEMU
LEHHU KHWXa WU ApYrn NUKBUAHW puHaHcoBKW aktmeu no yn. 38, an. 1 ot 3AKUCAONKW Ha
napu4yHM cpeacrtea, HabpaHu 4pe3 nybnuyHO npeanaraHe Ha [OAnOBE, KOETO ce
OCBbLLECTBsIBA Ha NPUHLUMNA Ha pasnpeaerieHne Ha puUcka, OT YNpaBrsiBallo OPYXKECTBO.

(4) ®oHOBLT ce opraHu3Mpa M ynpasnsiBa OT ynpasnasBawo Apyxectso ,Ekcnat Acet
MeHnmxkmbHT® EAIl B CbOTBETCTBME CbC 3aKOHa 3a [OENHOCTTA Ha KOMEKTUBHUTE
WHBECTULMOHHM CXEMW W Ha ApyrM TMpeanpusaTus 3a KOMEKTMBHO MWHBECTMPaHE U
NOA3aKOHOBUTE aKTOBE MO npunaraHeTo My, 3akoHa 3a 3agbJDKeHUsATa M LOroBopuUTe U
OCTaHanoTo NPUNOXKMMO 3aKkoHoAAaTeNcTBo Ha Penybnuka Bwnrapus.

(5) YnpaBnsaBaLwoTO APYXECTBO NpuUTEXaBa paspelleHne 3a OpraHnsvMpaHe n ynpasneHune
Ha PoHaa no an. 1, nagageHo ot KomucuaTta 3a puHaHcoB Hagsop Ne 156 — & ot 23
asryct 2016 .

(6) (M3m. ¢ Pews. Ha CI Ne 198/02.05.2017 r.) doHABLT Ce cunTa 3a yupeneH ¢ usgasaHe Ha
paspelueHneTo no an. 5 n nocnegpalloTo My BnNuceBaHe B pernctbpa no yn. 30, an. 1, 1. 4
oT 3akoHa 3a Komucusta 3a douHaHCOB HaA30p.

(7) (M3am. ¢ Pew. Ha CO Ne 197/31.03.2017 r.) lNpn ocbliecTBABaHe Ha OeNCTBUS MO
ynpaerieHne Ha ®oHaa YnpasnsaBalloTo OPYKECTBO AelCTBa OT CBOE MMeE, KaTo MOCoYBa,
Yye pgenctBa 3a cmeTka Ha dPoHpa. [Mpym ocbulecTBABaHE Ha AEWHOCT, CBbp3aHa C
nyénn4yHOTO NpeanaraHe Ha BTOpMYEH nasap (bopcoBa Tbproeus) Ha adnosete Ha PoHAa,
KakTo 1 C n3gaBaHeTo u ob6paTHOTO MM M3KynyBaHe Ha MbPBUYEH Nasap, YnpasBnsiBalloTo
OPYXeCTBO AencTBa OT UMETO M 3a cMeTKka Ha PoHAa.

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

Heduruyuu u ceKkpaweHus

Yn. 2. (U3m. ¢ Pew. Ha C Ne 302/24.09.2019 r.) B HacToswmTe lNpaBuna cnegHute gymu
N n3pasm nmaT 3HayYeHue, KakTo crnegea:

1. ,,30KUCOnKn“ 3aKkoH 3a AeNHOCTTa Ha KONMEKTUBHUTE MHBECTULIMOHHU CXEMU U
Ha Opyr1 NpeanpusaTus 3a KONEKTUBHO MHBECTUPAHE

2. ,,3MNPn“ 3aKoH 3a nasapute Ha (PMHaHCOBW MHCTPYMEHTU
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3. ,,PoHALT"

“‘Expat Bulgaria SOFIX UCITS ETF’, yypegeH v u3BbpLuBaLy
JeWnHoCT cbrnacHo Yn. 4, un. 5 u cn. ot 3SAKNCAOMNKN

4. ,,YnpaBnsaBawoTo
apyxectBo“

,Ekcnat AceT MeHNOIKMBHT"
ynpaenaBallo OpYXXeCTBO
3O0KNCOMNKA

EAL, rp. Codwms,
no cmucbna Ha un.

KoeTo e
86 ot

5. ,,Komucuara“

Komuncus 3a dpmHaHcoB Hagsop Ha Penybnnka Bbnrapus

6. ,,MapkeTmenkbp“

MHBECTUUMOHEH NOCpenHMK, OTroBapsil, Ha ycnoBudata U
na3nbnHasaw, gyHkummTe no naea TpeTta ,,a“ ot 3AKNCONMKA

7. ,deno3utap*

BaHka nnu HebaHkoBa hUMHaAHCOBA MHCTUTYUMS!, OTroBapsiLla Ha
ycrioBusTa U m3nbhnHsBawa dyHkuunte no nmasa neta oT
3OKNCOMNKAN

8. ,,3aMeCTHMK-

3aMeCTHI/IK-I'Ipe[J,C€}J,aTeJ'IFIT Ha Komucuata 3a Ct)VIHaHCOB

npeaceparenaT” Haa30p, pbkoBoAeL, ynpaBneHune ,Hagsop Ha MHBECTULMOHHATA
JenHocT”

9. ,,bopcara“ (M3m. c Pew. Ha C[0 Ne 197/31.03.2017 r.) ,Bvnrapcka cdoHgoBa
6opca“ Al wnu gpyr perynupaH nasap, Ha KOWTO ce TbpryBaT
asnoseTte Ha ®PoHAa

10. ,,MHpekc”, BopcoBuaT nHgekc, konto PoHOBLT pennimkupa MbiHo

»PedepeHTeH

MHAOEKC"

12. ,[pewka ot
cnepBaHe

BonatunHoctTa (U3mepeHa upe3 aHyanuanmpaHoTo CTaHOapTHO
OTKINOHEHME) Ha pasnukaTa mexay roguwHata JOXOL4HOCT Ha
doHOa 3a cnegBaHe Ha MHAEKC W roavlliHaTa AOXOAHOCT Ha
camuss 'Hpoekc

13. ,UeHTpanHuar
genosurtap”

.,LeHTpaneH penosutap“ A/[, opraHuauMpaH W Wn3BbPLUBAL
OEeNHOCT cbrnacHo Yun. 127 v cn. ot 3MMuUK

14. ,,Mpocnekra“

Mpocnekt 3a nybnuyHO npegnaraHe Ha pgsnose Ha PoHaa
cbrnacHo un. 53 n cn. ot 30KUCAOMNKA

15. ,,MpaBunarta 3a
oLeHKa“

MpaBuna 3a oueHka Ha nopTdenna M 3a onpeaensHe Ha
HeTHaTa CTOMHOCT M Ha WHAMKATMBHATa HETHA CTOMHOCT Ha
aKTuBuTe

16. ,,PaboTeH geH*“

[eHaT, konTo e paboTeH 3a oucuTe, B PpaMKUTE Ha KOUTO ce
npoaasaT 1 nskynyeaTt obpaTtHo ganosete Ha PoHaa

17. ,,AbpxaBa —
yneHka“

[bpxaBa-uneHka e AbpxaBa, KOATO € uneHka Ha EBponenckms
CbHO3 UNKN KOATO NPUHAAIEXN KbM EBPONENCKOTO MKOHOMMUYECKO
NPOCTPaHCTBO

18. ,,Tpeta agbpxaBa“

TpeTa obpkaBa € ObpXaBa, KOSITO HE € YNleHKa MO CMUchNa Ha
T.17

19. ,,Perynupan
nasap no un. 152
3noen“

PerynvpaH nasap € MHOroctpaHHa cucTema, opraHuavpaHa
n/vnu ynpaensiBaHa OT MasapeH onepaTop, KOSTO cpelwia unu
CbAeicTBa 3a CpelaHeTo Ha WHTepecuTe 3a MOoKynka wu
npogaxba Ha (OUHAHCOBU WMHCTPYMEHTW Ha MHOXECTBO TpeTu
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CTpaHM u4pe3 cucTemMaTa U B CbOTBETCTBUME C HeEUHUTE
HEeQMCKPELMOHHN NpaBuna Mo HauvH, pe3yntaTbT OT KOMTO e
CKMOYBaAHETO Ha [OroBOp BbB Bpb3ka C  (UMHAHCOBUTE
WHCTPYMEHTW, [OMYyCHATM [0 TbProBUSi CbIMACHO HenHuTe
npaBuna wunu cuctemun, nuueHsvMpaHa U yHKUMOHMpaLLa
pPefoBHO B CbOTBETCTBME C WM3UCKBAHMSITA Ha TO3U 3aKOH U
aKToBETE MO NpunaraHeTo my.

PerynupaH nasap e 1 BCsiIka MHOroCTpaHHa cucTema, KosATo e
nuueH3npaHa 1 pyHKUMOHUPA B CbOTBETCTBME C U3NCKBaAHUSATA
Ha OupekTtuea 2014/65/EC.

20. ,,Apyr perynupaH | PerynvpaH nasap, pasnuyeH OT To3u no u4n. 152 3Mon,
nasap*“ YHKUMOHMpALL, peAOBHO, NPU3HAT U NyONNYHO JOCTBIEH.

21. ,,LleHHMn KHnxa“ LleHHMTEe KHMXKa ca npexBbpfiMMKU nNpaBa, perucTpupaHn no
cmeTkn B LleHTpanHua genosutap, a 3a AbpXaBHUTE LEHHU
KHWXa — peructpuypaHu no cmeTkm B Bbrrapckata HapogHa
GaHKka vnn B NOAAENO3NTap Ha AbPXaBHW LEHHU KHUXa, UNun B
YyXKOECTPaHHU MHCTUTYLMKW, W3BbpLUBALLM TakuBa LEWHOCTU
(6e3Hanu4yHn LEHHU KHWXa), unu OOKYMEHTMU,
MaTepuanuavMpalm npexBbpaumMu npasa (HanMMYyHU  LEHHU
KHUWXa), KOMTO MoraT Aa 6baaTr TbpryBaHM Ha KanutanoBus
nasap, C U3KIKYEHNe Ha NNaTeXHUTE UHCTPYMEHTH, KaTo:

1. akumm B JgpyKectBa W ApPYyrM  LEHHUM  KHKXA,
€KBMBaAlNeHTHM Ha akuuute B KanutanoBu [ApPYXKecTBa,
nepcoHanHW [JpyxectBa U OPYrn OPUOUYECKU Nuua, KakTo U
Leno3nTapHn pasnmckn 3a akuuu;

2. obnvraumm wn gpyrM  ObATOBM  LEHHU  KHUXA,
BKJTIOMMTENHO AEN03UTapHU PasnnCcKM 3a TakmBa LEHHUN KHUXKa,;

3. OpyrM LUeHHM KHWKA, KOUTO fJaBaT npaBo 3a
npuaobusaHe nnu npoaaxta Ha TakMBa LIEHHWU KHUXKa UMK KOUTO
BOAAT A0 NMapuyHO NnailaHe, onpeaeneHo NocpeacTBOM LiEHHU
KHWXKa, BanyTHW KypcoBe, NUXBEHU MPOLEHTU WMM OOXOAHOCT,
CTOKW UK APYrv MHOEKCU UMK noKasaTenu.

22. ,MHCTpyMeHTN Ha | VIHCTPyMEHTN Ha nNapuvyHWs nasap ca WHCTPYMEHTU, KOMUTO
napu4Husa nasap* obun4ariHO ce TbpryBaT Ha NApUYHUSA Nasap KaTto KPaTKOCPOYHU
ObpPXaBHN LEHHN KHWKa (CbKpoBULHM OGOHOBE), AEMO3UTHU
cepTumKkaTM M TbProBCKM LEHHM KHMKA, C WU3KMNKOYEHWEe Ha
NAaTeXHUTE MHCTPYMEHTH.

23. ,HeTHa cTtonHOCT | HeTHa CTOMHOCT Ha akTmBuTe Ha PoHaa.
Ha aktuBurte“, ,,HCA“

24. ,BanunpgHa (N3m. ¢ Pew. Ha C Ne 197/31.03.2017 r.) BanugHa e nopbyka
nopbuka“ 3a nokynka unu obpaTHO M3KynyBaHe Ha AsanosBe Ha PoHAaa,
KOATO € nojageHa W nognucaHa OT WHBECTUTopa W OT
YnpasnsgsawioTto gpyxectso go 17:00 vyaca.

25. ,MHoukaTtnBHa MHaonkaTMBHaTa HeTHa CTOMHOCT Ha aktmBute Ha doHaa
HeTHa CTOMHOCT nokasea WHOMKaTUBHA CTOMHOCT Ha akTuBuTe Ha doHaa MUHYC
3a4biKeHUATa My KbM OnpegeneH vyac oT geHsl.

26. ,,MIHCTUTYUMNOHa- 3a  ,MHCTUTYUMOHANEH WHBECTMTOP® Cce cuYuTaT  BCUYKM
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FfeH UHBecTUTOop* 3acTpaxoBaTenHu Apy»xxecTBa, GaHKw, WHBECTULMOHHM
nocpeAHvLM, ynpaensiBalin ApYyXecTBa, NEHCUMOHHW doHAoBe,
KakTO M BCUYKM  KOIEKTMBHM  MHBECTULMOHHW CXEMU W
WHBECTULMOHHN ApYXeCTBa, NONyyYunu nuueH3 B gbpXaBa OT
EC, EUM nnn OUNCP.

HaumeHoeaHue u ¢hupmeH 3HakK
Yn. 3. (1) HanmeHoBaHuneTo Ha ®oHaa e “Expat Bulgaria SOFIX UCITS ETF”.

(2) (Mam. ¢ Pew. Ha CO Ne 198/02.05.2017 r.) CbBeTbT Ha AUPEKTOpUTE Ha
YnpaBnsBaLLoTo APYXECTBO MOXe Aa npueme upmMeH 3Hak Ha PoHaa.

HaHHu 3a Ynpaensieawomo opyxecmeo

Yn. 4. (1) (U3m. ¢ Pew. Ha C[0 Ne 302/24.09.2019 r.) doHOBLT ce opraHM3vpa v ynpasnsiBa
oT Ynpaenasailo Opyxectso ,EkcnaTt AceT MeHnopxmbHT EALl CbC ceganuile 1 agpec Ha
ynpasneHue: rp. Codus, p-H Cpegeu, yn. ,leoprn C. Pakosckn® Ne 96A, Ten. 02/980 18 81,
dakc 02/980 7472, enektpoHeH agpec (e-mail): office@expat.bg, enekrpoHHa cTpaHuua B
NHTepHeT (web-site): www.expat.bg.

YnpaensBawoTo ApYKeCTBO MMa NpeaMeT Ha OeWHOCT: yrnpasreHne Ha AeWHOCTTa Ha
KOMEKTUBHU WHBECTULMOHHW CXEeMM, BKITIOYUTENHO: YrpaBfeHue Ha WHBECTULUUTE;
afMVHUCTPUpPaHe Ha OANOBETEe, BKIYUTENHO NPaBHU YCAYrn U CHETOBOOHW YCIyrM BbB
Bpb3Ka C ynpaBfeHne Ha akTUBUTE, UCKaHUS 3a MHOopMaLUna Ha MHBECTUTOPUTE, OLEHKa
Ha aKkTMBUTE N M3YMCNSABAHE LieHaTa Ha OAnoBeTe, KOHTPOM 3a crna3BaHe Ha 3aKOHOBUTE
N3NCKBaHWS, yNpaBfieHne Ha pUCKa, BOAEHE Ha KHUraTa Ha npuTtexaTtenute Ha ASnoBe, B
cnyyYyauTe Ha M3BbpLUBaAHE Ha OEVWHOCT NO ynpaBfieHWe Ha KONEeKTMBHA WHBECTULMOHHA
cxema C npomsxof OT gpyra ObpKaBa uYfieHka, pasnpefeneHue Ha AUBUAEHTU U OpYyru
nnawaHusa, usgasaHe, npogaxba m obpaTHO U3KynyBaHe Ha AAnoBe, M3NbfHEHMEe Ha
AOroBOpW, BOAEHE HA OTYETHOCT; MapKeTMHroBM YCINyru. YnpasnsiBawoTO APYXeCTBO
npegoctaBsa W  crnegHuTe AOMbAHUTENHW YCryrk: ynpasBfneHwe Ha [LenHOCcTTa Ha
HaUMOHAaNHN WHBECTUMUMOHHN (QOHOOBE; YyNpaBfeHWe B CbOTBETCTBME CbC CKIIHOYEH C
KNnMeHTa A0roBop Ha NopTdens, BKIOYUTENHO NOpTdenn Ha npeanpuaTne 3a KonekTUBHO
WHBECTUPaHe, BKMOYBaL, (UHAHCOBU WHCTPYMEHTU, No cobcTBeHa npeueHka, 6e3
cneumnanHn HapexnaHusl Ha KIMeHTa; UHBECTULMOHHU KOHCYNTaumm OTHOCHO (OUHAHCOBMU
WHCTPYMEHTN; CbXpPaHeHne 1 aaMUHUCTPUpPaHe Ha OANOBE Ha NpeanpusaTus 3a KONEKTUBHO
WHBECTUPaHE.

YnpaensBalwoTo Apy>KeCTBO nputexasa nuueHs Ne 33-Y[1/31.07.2008 r. 3a nssbpLiBaHe
Ha OEeMHOCT KaTo ynpaBnsBallo ApyXecTBo, usgageH no PeweHne Ha KomucuaTta Ne 1574-
Y[ ot 30.11.2007 r.; BNUCAHO € B TbProBCKUSA PerucTbp npu AreHumsta no BNnucsBaHuATa c
EVK 175431340.

(2) YnpaBnsaBawoTo ApyXeCcTBO MMa eJHOCTENEeHHa cnucTema Ha yrnpasneHue.

Cpok
Yn. 5. PoHObT ce yupeasasa 3a HeorpaHU4eH Nepuos OT BpeMe.
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HetiHocm Ha ®oHOa

Yn. 6. (M3am. ¢ Pew. Ha C[0 Ne 197/31.03.2017 r.) denHoctTa Ha PoHOaA € KONEKTUBHO
WHBECTUPaHe B LIEHHW KHWXKa WU ApYru NUKBUAHN (OUHAHCOBW akTUBWM NO CMUCBHA Ha yrn. 38
3OKUCOMNKW Ha napuynn cpepctea, HabpaHu vpe3 nybnnyHo npeanaraHe Ha Asanose, C
ornen NOCTUraHe Ha WHBECTUUMOHHUTE LUenuM Mo Yn. 7, KOeTO ce OocbluecTBsBa OT
YnpaBnsiBalLloTO APYXECTBO Ha NpMHUMNA Ha pasnpeaeneHme Ha pucka.

U3uckeaHusi KbM UeHHUMe KHU)Ka, UHCmpyMeHmume Ha napu4yHusi rnasap u opysume
akmueu no 4n. 38 3JKNCAIMNKU u kbm cmpykmypama Ha akmusume u nacueume u
nukeudHocmma Ha bopcoeo mbpayeaHusi poHO

(OTm. c Pew. Ha C[1 Ne 197/31.03.2017 r.)

OCHOBHU UHEECMUUUOHHU Uesiu u cmpameaust

Yn. 7. (1) “Expat Bulgaria SOFIX UCITS ETF” e nacuBHo ynpaensiBaH 60pCcoBO TbpryBaH
doHa, KOWUTO criegBa Mmoderna Ha NMbIHO PU3NYECKO pensnKnpaHe Ha pedepeHTeH UHOEKC.

(2) (Mam. ¢ Pew. Ha CO Ne 198/02.05.2017 r.) 3a ga NOCTUTHE Bb3MOXHO HaW-BUCOKa
kopenaumsa ¢ npeactaBsaHeTo Ha PedepeHTHUSA nHaekc, PoHABLT LWe MHBECTUPA OCHOBHO B
KOLWHMLA OT 6anaHCOBM aKkTUBMW, CbCTOSALN Ce OT akuumuTe Ha KoMmnaHuute B PedbepeHTHus
nugekc. Kato cdoHa 3a anpektHa pennukaums “Expat Bulgaria SOFIX UCITS ETF” moxe ga
He WHBECTMpa BbB BCsika KOMMaHua OT PedepeHTHMs MHOEeKC Wnn ga He MHBecTupa C
TOYHOTO TErso Ha cboTBETHaTa KomnaHusa B PedepeHTHua nHaekc. PoHAbT ce cTpemn aa
cnegBa PedepeHTHUsS nHOEKC, KaTo € Bb3MOXHO pasnpeferieHMeTo Ha akuuuTe BbB
doHOa ga ce OTKMNOHsAIBa OT ToBa Ha PedhepeHTHMA mHOeKkc nopagu orpaHuyeHusita 3a
KOHLleHTpauusi, NOCOYEHN B 3aKOHA, UM B MOMEHTU Ha W3BBbHPEAHM NasapHW YCIoBWS.
[Mpn HOpManHW nasapHU YyCrnoBuS U AOCTaTbyHa NUKBMOHOCT MO nosvuumte B VHAekca,
PoHOBLT We MHBECTMpa B eMucunTe, CbCTaBnaBawmn PedepeHTHUA MHOEKC, B MakCUMarnHo
6nm3kn oo MHaekca terna v nNpu cnasBaHe Ha 3aKOHOBUTE NIMMUTM U OrpaHUYEHUs B
MpaBunata. 3a ga ce ocurypu npospadHocTTa Ha MeToda, No KOWTO ce pennukupa
npeacTaBsaHeTo Ha PedepeHTHMS MHOEKC, WHBECTUTOPUTE MoraT Aa HamepaT akTyanHa
MHopmaLms 3a cbeTaBa Ha nopTtdonuoto Ha “Expat Bulgaria SOFIX UCITS ETF” Ha
CcTpaHuuaTa, otaeneHa 3a ®oHga, Ha www.expat.bg. Yectotata Ha akTyanusaums n/unm
pararta, Ha KOSATO ropecrnomeHatata MHgopMauus € akTyanuaupaHa, ca NocoYeHu Ha
cblyaTa MHTEPHET CTpaHuua.

(3) CteneHTa, B KOATO eAnH hoH, 32 ANPEKTHA pennMKaumMsa MoOXe Aa NoCcTUrHe uenmrte cu,
3aBUCU OT MHBECTULMOHHUTE OrpaHunyeHusi, kouto doHabT TpsAbBa fa cna3sa, KakTo ca
onucaHn B HactosdwumTe MNpaBuna. Kato gonbrnHeHMe KbM MHBECTULMOHHUTE OrpaHnYeHus,
TpsibBa ga ce oTbenexu, ye:

a) Morat ga Bb3HMKHAT M3BBLHPEAHM OBCTOATENCTBA, KaTto HanpuMmep, HO HE camo,
paspyLNTENHN Na3apHN YCrOBUSA UMW U3KIIOYUTENHO HecTabunHu nasapwu, KOUTO
Aa oTganedyar 3HauuTenHo npegcraBsHeTo Ha doHAa OT ToBa Ha PedepeHTHus
NHOEKC;

b) Mopagn pasnuuHn akTopn, BKIYUTENHO TakCW W pasxogu, nUMUTU  3a
KOHLeHTpauus, Apyrn npaBHU WX PerynaTopHuM OrpaHUYEHUsl, KakTo U, B HSKOW
cnyyau, HEenuMKBMOHOCTTA Ha onpedeneHn LEeHHUM KHWxXa, Moxe pa He 6bae
Bb3MOXHO WNU MpPaKTUYHO Jda Cce WHBEeCcTMpa BbB BCUYKM KOMMNAHUM  OT
PedepeHTHNs mHaekc, n/vnu B CbluMTe NpOonopuun, KakBuTo ca B PedepeHTHuA
NHOEKC.
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(4) NHuBecTuumoHHaTa cTpatermst Ha doHaa npeaBwkaa peanuavpaHeTo Ha npuxoam oT
AVIBUAEHT, KOUTO Aa 6bAaT penHBeCcTUpaHu B akummn ot PedepeHTHMA nHaekc.

(5) ®PoHOBLT € U3NOXKEH Ha PUCKOBE 3a BOMNATUITHOCT HA OTKMOHEHMETO Mpu criegBaHe Ha
PedepeHTHUA nugekc, T.Hap. [ pellka oT cneasaHe” (“tracking error risks”), koeTo MOXe Aa
AoBefe OO ToBa CTOMHOCTTa W NpeacTaBsiHETO Ha asnoBeTe Ha PoHaa ga He cneasar
TOYHO CTOMHOCTTA U NpeacTaBAHeTo Ha PedepeHTHUS nHgekc.

(6) ,I'peluka oT cnegBaHe” e BONATUNHOCTTA (M3MepeHa Ypes aHyanmsanpaHoTO CTaHOapTHO
OTKINOHEHME) Ha pasnukata Mexay rogvwHata goxogHoct Ha dPoHaa 3a cnegBaHe Ha
WHAOEKC 1 roguuiHaTa 4OXO4HOCT Ha camusa MHaekc.

(7) (M3m. ¢ Pew. Ha CO Ne 158/01.07.2016 r.) OvakBaHOTO paBHWLWE Ha rogulHaTa
. pelwka ot cregsaHe” Ha PedepeHTHUs MHAOEKC Npu HOopMasiHM MNasapHu YCNoBusa e
10.00%. OuakBaHaTa rpelka OT crnefBaHe ce CMsiTa Bb3 OCHOBa Ha MpeacTaBsHETO Ha
HCA Ha ®oHoa cnpamo [oxooHocTTa Ha PedepeHTHUs uHOeKkc, npuvemanku, 4e
nonyyYyeHuTe OUBMOEHTU OT KOMMOHEeHTMTe Ha WHaoekca (Cbwo ce peunHBecTupar.
OuakBaHOTO paBHULLE € ONnpederieHo Bb3 OCHOBa Ha MCTOPUYECKM TecToBe (,0ekTectose”),
BKJSTIOMBALLUM MCTOpUYECKOTO npenctaBaHe Ha SOFIX u cumynupaHoOTO npeactaBAHe Ha
“Expat Bulgaria SOFIX UCITS ETF” cnpamo Hero, kaTo ce uMma npensug HeBb3MOXHOCTTa
Ha ®oHaa pa pennuknpa SOFIX Ha 100% nopagn 3aKOHOBM OrpaHUYEHWsi, CBbp3aHu C
NUKBUAOHOCTTA, OYaKBaHW roAWLLIHW pasxogu 3a ynpasneHue u Apyru, U cpefHu o4vakBaHu
OTKINOHEHMS B KOTUPOBKUTE ,KyrnyBa-npoaasa“ Ha akummte oT SOFIX.

(8) (HoBa ¢ Pew. Ha CL Ne 158/01.07.2016 r.) MNpeasua Bucokata BONATUITHOCT Ha
PedepeHTHUA nHgekc, konto PoHObT cneasa, Ton ce Knacuduumpa kaTo ,,BUCOKOPUCKOB®,

NHeecmuuyuoHHa noniumuka. Cbcmae u CMPyKmypa Ha akmueume

Yn. 8. (1) Kato cdoHa 3a mbriHO pu3MYECKO pennunkMpaHe Ha uHaekc “Expat Bulgaria

SOFIX UCITS ETF” we nHBecTtnpa no crieaHnst Ha4uuH 1 cbrnacHo lNpaesunarta Ha ®orHpa:

1) (M3m. c Pew. Ha C Ne 158/01.07.2016 r.) (M3m. ¢ Pew. Ha C[1 Ne 197/31.03.2017 r.)
(U3m. ¢ Pew. Ha C[ Ne 231/08.01.2018 r.) o 100% oT aktuBuTe Ha hoHOa B akuun u
npaBa Ha OpYXeCTBa, KOUTO CbCTaBnaBaT PedepeHTHUs MHOEeKC, KaTo ce oTyuTa U
noaabpXXaHeTo Ha MUHUMAanHN NUKBUAHW cpeacTsa. POHABLT MHBECTUPA CaMo B akLUW,
Kouto ca 4act ot PedepeHTHus uHgekc. [lNpu obctoatencrBa, HesaBucewm OT
YnpaBnsiBaLloTO APYKECTBO (MpOMsHa Ha eMUTEeHT oT PedepeHTHus nHaekc), PoHabT
nma 3agbimkeHne o 6 meceua ga pebanaHcupa noptdenna cu v ga npogage/kynu
akumnTe, obekt Ha npomsiHa B PedepeHTHus mHpekc. B nepuooa Ha HabupaHe Ha
kanutan Ha ®PoHOa e Bb3MOXHO Aa MMa OMCNPONOPLMOHANHO rofemMmn napuyHmn noToum
M3BBH KOHTPONa Ha YNpaBnsBawoTo APY>KECTBO.

2) (U3m. c Pew. Ha C[0 Ne 158/01.07.2016 r., u3am. ¢ Pew. Ha C[ Ne 197/31.03.2017 r.,
nam. ¢ Pew. Ha C[ Ne 240/14.02.2018 r.) 1o 20% oT aktmBuTe Ha PoHOa BLB Briorose
B GaHkM, nnatumu Npu NOUCKBaHE, WM MpU KOMTO CbLUeCcTByBa NpaBoTO Aa O6baaTr
N3TErneHn no BCAKO BPEME U C AaTta o nagexa He nosedve oT 60 gHW, npu ycrnosue 4ye
baHkaTa e cbC ceganuwe B Penybnvka Bwrrapus wnu B Apyra gbpXaBa-yneHka Ha
EC, a ako e cbC cepganuule B TpeTa AbpKasa, Npu ycrosue, Ye € o6ekT Ha perynauumu,
kouto Kommcusata no npegnoxeHne Ha 3aMecTHUK-Npeacegatensa e onpegenuna 3a
€KBMBaNEeHTHN Ha Te3n CbrnacHO NPaBoTo Ha EBponenckna cotos;

3) (Nam. ¢ Pew. Ha C[0 Ne 162/03.08.2016 r., nam. ¢ Pew. Ha C[ Ne 240/14.02.2018 r.)
bes orpaHunyeHusi, obwo o 100% ot aktmeute Ha PoHOAQ, B LEHHU KHUXKA U
WHCTPYMEHTW Ha napuyHWs nasap, emutupaHn ot Penybnuka bBwvnrapusa, gpyra
Abpxaea-uneHka Ha EC nnu TpeTta abpkasa, KOSATO € BKMoYeHa B CMCHbK, 0g4obpeH oT
Komncusta no npennoxeHve Ha 3aMecTHUK-NpencenaTensl, camo B CRedHUTe WUNu
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NOAOGHM M3KNIOYMTENHN CRyyau:

a) (Mam. ¢ Pew. Ha CO Ne 162/03.08.2016 r.) lNpn gucnponopuMoOHanHO ronsiMo
3annceaHe Ha HoBu asnoBe Ha PoHga cpelly napudHM cpeacTBa Ha MbpBUYEH
nasap;

b) (MN3am. ¢ Pew. Ha C[] Ne 162/03.08.2016 r.) lNpn H1CKa nasapHa NNKBUOHOCT;

c) (Nam. ¢ Pew. Ha C[ Ne 162/03.08.2016 r.) Bucok nasapeH, nonuvtuyeckun unm
CUCTEMEH PUCK, KOMTO MOXE [a Bb3NpendatcTBa ynpaBneHneto Ha PoHpa B
HOpMariHM NasapHW yCroBus;

d) (HoBa c Pew. Ha C[] Ne 162/03.08.2016 r.) (U3m. ¢ Peww. Ha C[] Ne 199/18.05.2017
r.) YnpaBnsaBawoTo APYXECTBO, ako MpeLeHn, Ye HSKOW OT u3bpoeHuTe no-rope
PUCKOBE € Hanvue, MoXe Aa UHBECTMpa BPEMEHHO CBODBOOHUTE NapuyHM cpeacTBa
B LIEHHMUTE KHMXA M MHCTPYMEHTU MO T. 3, HO € ANbXHO A0 6 Meceua OTHOBO Aa
pebanaHcupa noptdenna Ha PoHaa ¢ Len MakcMManHo Onu3ka pennukaums Ha
PedepeHTHUS nHaekc.

NHeecmuyuoHHU ocpaHu4YeHus

Yn. 9. (1) (Mam. ¢ Pew. Ha CO Ne 158/01.07.2016 r.) (U3m. ¢ Pew. Ha CO Ne
197/31.03.2017 r.) (M3m. ¢ Pew. Ha C[ Ne 231/08.01.2018 r.) “Expat Bulgaria SOFIX
UCITS ETF” uenu ga Bb3anpounssede makcumanHo 6nm3ko cbctaBa Ha uHgekca SOFIX, 3a
KOWTO ca B cuna crnegHuTe ycrnoBus:

a) CbCTaBbT Ha MHAEKCA e A0CTaTbyHO ANBEPCUULNPAH;

b) WNHoekcwT npeacTaBnsaABa agekBaTeH GeHUMapK 3a Nasapa, 3a KOMTO Ce OTHacs, U

c) [My6nukyBaH € No NOAXOASALL HAYMH.
KaTto ¢hoHa 3a nmacmBHO cnegBaHe Ha MHAEKC, OTroBapsill Ha ropHute ycrosusi, “Expat
Bulgaria SOFIX UCITS ETF” HAma gpyru orpaHmdeHuns (BKIHOYUTENHO 3a KOHLEeHTpauns Ha
NHBECTMLMUTE), ocBEeH ToBa 3a A0 20% B akuum Ha eaAnH eMUTEHT, YacT oT PedepeHTHus
WHOEKC, cbrnacHo yn. 46, an. 1 ot 3SAKNCOMNKA.
BT® ce cTtpemun oa cnegsa PedepeHTHUA MHOEKC, KAaTO € Bb3MOXHO pa3snpedeneHneTo Ha
akumnte B BT ga ce oTkNMoHsBa OT ToBa Ha PedepeHTHMs MHOEKC B MOMEHTU Ha
N3BBbHPEAHM Nas3apHM YCroBUS, CMsSIHA Ha CTpyKTypaTa Ha PedepeHTHUs nHaekc, nopbyka
3a 3anuceaHe unu obpaTHoO u3kynyBaHe BbB PoHAa, HUCKA NasapHa NMKBUOHOCT M HUCHK
n3TbpryBaH 6opcoe obem, n gp. Y[l n3sbpBa Bcsko pebanaHcupaHe Ha noptdenna Ha
BbT®, BooeHO npean BCUYKO OT MHTEpPECA Ha WMHBECTUTOPUTE M OT MaHdaTa Ha PoHaa na
cnensa PedepeHTHUsA nHaekc. C uen cnassaHe Ha 3aKOHOBUTE NUMUTU U NMOAAbPXKAHETO Ha
NUKBMOHOCT, M C Uen nocpellaHe Ha HyxauTe 3a obpaTHo u3kynyBaHe, PoHOBLT e
nogobpXa MWHMMAaNHO HMBO Ha MApU4YHU CPeACTBa M EKBUBANIEHTW, KOETO OrpaHu4vaBa
TErnoTo Ha akuuKn, KoMTo aa pennukmpaT PedepeHTHUs MHOEeKC;

(2) YnpaenagawoTo ApYXeCTBO He MOXe Aa UHBecCTMpa noseye oT 20 Ha CTO OT aKTMBUTE
Ha PoHAa BbB BMOroBe B €4HO nuue.

(3) (HoBa c Pew. Ha C[0 Ne 197/31.03.2017 r.) PuckoBata ekcnosuuusa Ha doHaa KbM
HacpeliHaTa cTpaHa no caernka, NpoM3TUYaLLM OT TEXHUKN 3a ePEKTMBHO ynpaBeHne Ha
noptdenna, He Mmoxe ga Haaxebpnsa 10 Ha CTO OT akTUBUTE, KOraTo HacpellHaTa cTpaHa e
6aHka no un. 38, an. 1, 1. 6 3AKUCAIKW, a B octaHanute crny4an — 5 Ha CTO OT akTUBMUTE.

(4) (N3m. ¢ Pew. Ha C[0 Ne 197/31.03.2017 r.) ObwaTta CTOMHOCT Ha UHBECTULMMUTE MO an.
2 — 3 B UEHHW KHWXa UNN UHCTPYMEHTU Ha napuyHusa nasap, usgageHu oT egHo nvue m
BIIOroBeTe Npu TOBa NuLE, KaKTO U eKCrno3numusaTa, Bb3HUKHANa oT TEXHUKN 3a e(PeKTUBHO
yrnpasneHve Ha noptdenna, He Tpsabea Aa Haaxebpnda 20 Ha CTo OT akTuBMTe Ha PoHaa.

(5) YnpaensapaLloTo Apy>KeCcTBO MoXxe Aa nHeectmpa Ao 30 Ha cTo oT aktusBuTe Ha PoHaa B
LEHHM KHMXa W MHCTPYMEHTU Ha NapudHua nasap, u3gageHn OT eAvH €MUTEHT, ako
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LEHHUTE KHWXKa U MHCTPYMEHTUTE Ha NapudHWS nasap ca M3gadeHu unv rapaHtupaHu oT
Penybnuka Bbnrapusa, gpyra gbpXaBa 4feHka, OT TeXHW MEeCTHU OpraHu, oT TpeTa
AbpxaBa unu ot nybnuyHa MexayHapoaHa opraHu3aums, B KOATO uYneHyBa NOHe eaHa
ObpXXaBa ureHka.

(6) NuuaTa, npuHagnexalw KbM egHa rpyna 3a Lenute Ha CbCTaBsiHe Ha KOHCOnuAaupaH
(PUHaAHCOB OTYET CbIMACHO NPU3HaATUTE CYETOBOAHM CTaHAAPTU, Ce pasrnexaaT KaTto eaHo
nvue Npuv npunaraHe Ha orpaHu4eHusaTa no an. 2 — 4.

(7) (OT™. ¢ Peww. Ha C[I Ne 197/31.03.2017 r.)

(8) ®oHABT He MoXe ga npugobrea noseve OT:
a) [eceT Ha cTo OT akumuTe 6€e3 npaBo Ha rnac, u3gageHun oT e4Ho Nuue;
b) [eceT Ha cTO OT ObnuraumMuTe UNn Apyrn ObAroBU LEHHW KHWXKA, N34adeHn OT eaHO
nuue;
c) [eceT Ha CTO OT MHCTPYMEHTUTE Ha NAPUYHUS Nasap, U3gageHn OT e4HO nuue.

(9) OrpaHnyenusaTa no an. 1, 2, 3, 4, 6 n an. 8, 6ykea ,a“ He ce npunarar, Korato ce
yNpaxHABaT npaBa Ha 3anuceaHe, MPOU3TUYALLUM OT LEHHM KHWXKA U UHCTPYMEHTU Ha
napuyHMs nasap, KOUTO ca YacT OT akTueuTe Ha PoHaa.

(10) (M3m. ¢ Pew. Ha CO Ne 197/31.03.2017 r.) lNpn HapylweHMe Ha WUHBECTULMOHHUTE
OrpaHNYeHns No MPUYUHU M3BBH KOHTPOSa Ha YNpaBnsBallOTO APYXECTBO, KakTo U B
cnyvauTe no an. 8, To € ANbXHO B 7-AHEBEH CPOK OT YCTaHOBsIBAHE Ha HapyLleHWeTo Aa
yBegomu Komucuata, kato npefocTaBn MHopMaums 3a NpudMHUTE 3a Bb3HUKBAHETO MY U
3a npegnpueTuTe MepkM 3a OTCTpaHsaBaHeTo My. He no-kbCHO OT LWecT meceua oOT
Bb3HWMKBAHE Ha HapyleHWeTo akTMBuTe Ce npuBexgar B CbOTBETCTBME C
WHBECTULMOHHUTE OrpaHWYeHns, KaTo Cce oTuMTa WHTEepecbT Ha npuTexaTenute Ha
Asnose.

(11) (HoBa c Peww. Ha C[] Ne393/28.02.2023 r.) He3aBucmMmo ot orpaHudeHmaTano 1. 1 - 4,
KONeKTMBHaTa WHBECTMLUMOHHA CXema He Moxe p[a KombuHupa uWHBecTUUMMTE B
NPEXBBLPNAEMN LIEHHN KHUXa UMW MHCTPYMEHTU Ha MapuyHua nasap, usgageHu oT edHo
nvue, BnoroseTe Npu ToBa Nmue, KakTo N eKcnosuumaTa KbM CbLLOTO NvLe, Bb3HWKHanNa B
pe3ynTaTt Ha CAernku ¢ M3BbHOOPCOBO TbpryBaHW AepUBATUBHU (DMHAHCOBU MHCTPYMEHTMH,
KkoraTo B pesynrtaT Ha ToBa KOMOWHMpaHe obLliata CTOMHOCT Ha Te3n WHBeCTUUUK Le
HagBuwmn 20 Ha CTO OT aKTUBUTE W.

(12) (Hoea ¢ Pew. Ha C[ Ne393/28.02.2023 r.) dpyxecTBaTta, BKIOYEHN KbM edHa rpyna
3a uenuTe Ha CbCTaBsHE Ha KOHCONMMAWpPaH (OMHAHCOB OTYET CbIMacHO Npu3HaTUTE
CYETOBOAHM CTaHAapTW, Ce pas3rnexgar kKato efHo nvue npu  npunaraHe Ha
OorpaHu4eHusiTa No NPeaxoaHUTE anuHen.

(13) (Hoea c Pew. Ha C[1 Ne393/28.02.2023 r.) YnpaBnsBaLlo APYXeCTBO, AeNCTBaLLO 3a
CMeTKa Ha BCUYKM YNpaBnsiBaHW OT HEro KONMEKTUBHU WHBECTULMOHHW CXEeMW UM Opyru
npeanpuaTUa 3a KONMEKTUBHO WHBECTUpaHe, He MoXe Aa npugobvBa akumm ¢ nNpaBo Ha
rnac, Kouto 6uxa My NO3BONUNN A YNPaXKHABA 3HAYUTENHO BIMSHWE BbPXY YNpaBneHneTo
Ha eMUTEHT. 3HAUUTENHO BMMSHME NO CMUCHIIA Ha U3peYeHMEe MbPBO € Hanuue B criyvyaute
Ha MPSKO MNW HEMpsiko npuTexasaHe Ha 20 Ha CTO unu noseye OT rnacoseTe B 06LWOTO
cbbpaHne Ha eMuUTeHT, onpeaeneHn cbrnacHo Yn. 145 n 146 ot 3akoHa 3a Ny6NUYHOTO
npeanaraHe Ha LeHHU KHUXa.

U3uckeaHus 3a nukeudHocm
Yn. 10. (1) (Otm. ¢ Pew. Ha C[] Ne 231/08.01.2018 r.)
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(2) PoHOBT NOCTOAHHO TpaAGBa Aa pasnonara ¢ MUHMManHu fUKBUOHW CPeAcTBa, KaKTo
cnepBa:
a) [MapnyHu cpeacTBa (BKNMIOYUTENHO BNOroBE B KPEOAUTHU MHCTUTYLMM No yn. 38, an.
1, 7. 6 ot SAKUCANKW), LeHHM KHUKa, MHCTPYMEHTM Ha NapuyHMs nasap no yn. 38,
an 1, 1. 1-3 ot 3AKNCANKW, nHCTpymMeHTK Ha napuyHms nasap no 4n. 38, an. 1, 1.
9 ot 30KNCAMKWN 1 kpaTKOCPOUHM B3eMaHUA — B pasmep He no-manko oT 100 Ha
CTO OT NpEeTEerneHnTe TeKyLLUN 3aabImKEHUS;
b) MapunyHn cpeacTBa (BKAOYMTENHO BOrOBE B KPEAUTHU MHCTUTYLMM no yn. 38, an.
1, T. 6 ot 3OKMCAOMNKW), LEHHM KHWXKa M MHCTPYMEHTM Ha napudHusl nasap,
eMUTUPaHN OT ObpKaBa YNeHKa, N UHCTPYMEHTN Ha NapuyHUS nasap no yn. 38, an.
1, 7.9, 6.,a ot BOKUCAMNKW — He no-manko oT 70 Ha CTO OT NpeTerfneHnTe TeKyLm
3a0b/DKEHNS, C MW3KIMIOYEHMEe Ha 3agbJDKEHMsITa, CBbp3aHM C ydacTue B
yBENMYEHMNETO Ha Kanutana Ha nyonuyHn apyxecTaa.

(3) (HoBa ¢ Pew. Ha C[ Ne 197/31.03.2017 r.) ®oHABT MOXe Aa U3MNon3sa pPasfvyHu
BMOOBE OMepaumv Ha napuyHus nasap (peno cOenky, 3aeMaHe Ha LIEHHW KHWXa) C Len
OCUTypsiBaHE Ha JIMKBUOHOCT Npu HeoOXOOAMMOCT, ako 3adbiPKeHusaTa no obpaTHo
M3KyrnyBaHe Ha AsnNOBeTe HaaxXBbprfs TekywaTa napuyHM HamnmuyHocT Ha PoHpa u
OCUTypsSIBAHETO Ha AOMbITHUTENHN NAPUYHM CPEACTBA Ype3 CrneLwHW NPoaaxOu Ha akTuBK
On [oBeno OO0 HaKbpHSIBAHE HAa WMHTEpeca Ha ocTaHanute WHBecTUTopn BbB PoHAA.
Mogo6HM onepaummn ca No3BOSIEHM NPU EKCTPEMHU NasapHW YCNoBMA — NEPUOAN Ha HUCKa
nasapHa NMKBMAHOCT, nasapHu cnyktyaumm ot Hag 5% 3a neHa B PedbepeHTHUs nHagekc
wnu gpyrm obctosATenctea, KOMTO Ovxa OoBenu A0 MOTEeHUManHu 3arybu 3a TekywmTe
nHBECTUTOPM BbB POoHAA crieq ocurypsiBaHe Ha Hy>KHaTa JIMKBUAHOCT.

(4) Mpwn HapyleHne Ha M3UCKBaHMATA NO npeaxogHuTe anvHen POHABLT € ANbXKEH B 7-
AHEBEH CpPOK OT yCTaHOBSIBaHE Ha HapylleHveTo fa yBegomu Komwmcudarta, kaTo mocoum
NPUYMHUTE 3@ HAPYLUEHWETO U MPEANnoXu MepKM 3a NPUBEXOAHETO Ha JIMKBMAOHOCTTA B
CbOTBETCTBME C HOPMaTUBHWUTE u3MUcKBaHuA. PoHALT npuBexaa NMKBMOHOCTTA CU B
CbOTBETCTBME C HOPMaTMBHUTE M3UCKBaHMA B 30-OHEBEH CPOK OT YCTaHOBSBaHe Ha
HapyweHueTo. Korato, npean pna wusteve 7-OAHEBHUAT cpok, PoHOLT npuseae
NUKBMOHOCTTA CUM B CbOTBETCTBME C HOPMATUBHUTE MW3UCKBAHUA, TOW YyBedOMSsBa
KomuncusaTa 3a ToBa Han-KbCHO Ha crieaBawmsa paboTeH geH. B To3u cnyyan n3nckBaHeTo
3a npeanaraHe Ha MepKn No MbPBOTO U3PEYEHME HE Ce Npunara

(Hoea ¢ Pew. Ha C[] Ne 197/31.03.2017 2.) py2u uHeecmuyuoHHU cmpameauu u
mexHUKu

Yn. 11. (1) Bb3amoxHo € doHABT, B CLOTBETCTBME CbC 3aKOHa, Aa KynyBa MM npopaea
LEeHHM KHWKa C yroBopka fa rv npogage wnvM CbOTBETHO Aa M Kynu obpaTHO Ha
npogasava/kynysaya, npu cnasBaHe M3MCKBaHuATa Ha un. 27 n 28 ot 3OKNCOMKA u
3akoHa 3a gorosopuTe 3a (pnHaHCOBO obe3nedeHne (Tesn cAenku Han-obLio ca nosHaTth
KaTo OOroBOpW C yroBopKa 3a obpaTHO M3KynyBaHe unu ,peno“ caenku). Tesan gorosopu
MoraTt [a ce CKNo4BaT Npu pasfuyHU YCNoBUS OTHOCHO CPOK, AedUHWpaHe Ha LeHa Ha
obpaTHO u3KkynyBaHe u obeaneveHue, B 3aBMCUMOCT OT KOHIOHKTypaTa M nocturHartarta
AOrOBOPEHOCT C KOHKPETHUSI KOHTpareHT. CKroYBaHETO Ha TakvmBa gorosBopu Guxa mornm
Aa oNnTUMmn3npaT peHTabunHocTTa n NMKBMAHOCTTa Ha POHAA, KaTo HEroOBUTE KOHTPareHTu
e criedBa Aa OTroBapsaT Ha nNpeaBapuTenHo onpedeneHn oT YnpasnsaBawoTo ApYXeCTBO
N3NCKBAHNA 3a KPeAUTOCNOCOOHOCT.

(2) YnpaensBawoTo AOPYXeCTBO Le cnefsa HacokuTe B pasgen X oT Hacoku OTHOCHO
bopcoBo TbpryBaHute ¢oHgose (ETF) wn Bbnpocute 3a [MKAML (ESMA/2014/937).
YnpaBnsiBawoTo APYXKeCTBO HAMa [da WU3Non3ea AdepyvBaTUBHU  WUHCTPYMEHTUM B
yrnpaBneHneTo 1 CTpykTypaTa Ha PoHaa u B TO3M CMUCHIT BCUYKN HACOKW, CBbP3aHu C Te3un
WHCTPYMEHTN He ca pereBaHTHU. “Expat Bulgaria SOFIX UCITS ETF” moxe ga v3nonssa
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TEXHUKN U UHCTPYMEHTU, CBBbP3aHM C LEHHU KHMXA M MHCTPYMEHTU Ha NapuyHust nasap,
npu ycrnoBusTa U orpaHuyveHusaTa, onpegeneHn B [NpaBunata Ha PoHOa, HO B HUKAKbLB
crny4van Te3m TEXHUKM HAMa Aa BOAAT 4O OTKNOHEHME OT MHBECTULMOHHUTE uenu Ha PoHaa
unn ga nobaBAT AOMBAHUTENHW PUCKOBE B CPaBHEHWE C MbpBOHAyanHaTa MnonuvTuka Ha
pUCK, KakTo ca onucaHu B [lpaBunata Ha PoHga. Korato v ako npeanpveme Takusa
aencteus, “Expat Bulgaria SOFIX UCITS ETF” we rapaHtunpa, 4e € B CbCTOSIHME MO BCSKO
BpemMe Aa nsseme obpaTHO BCUMYKM AadeHW B 3aEM LEHHW KHWXA UNn ga npekpaTu BCAKO
CKIMIOYEHO OT Hero crnopasymMeHue 3a JaBaHe B 3aeM Ha LeHHW kHwxa. CpoyHum peno
crnopasyMeHust 1 obpaTHW peno CrnopasyMeHusi, YNATO NPOABLIDKUTENHOCT He HaaBulaBsa
cefieM [Hu, e ce cunTart 3a CAENKU, YAUTO YCNOBUSA NO3BONSBAT N33eMBaHE Ha aKTMBUTE
OT cTpaHa Ha PoHAaa no Besko Bpeme. NoanwHuaT otyeTt Ha “Expat Bulgaria SOFIX UCITS
ETF” cnegpa ga BkO4YBa CbLO Taka NogpPOBHOCTM OTHOCHO:

a) PuckoBata ekcnosvuusi, nocTurHata nocpeacTtBOM eduKacHM TEeXHUKU  3a
ynpasneHne Ha noptdenna;

b) NoeHTn4yHOCTTa Ha KOHTpareHTa/KOHTpareHTUTE Ha Te3an edUKACHU TEeXHUKM 3a
ynpasrieHne Ha noptdenna;

c) Buga n pasmepa Ha obesneyeHuneto, nonyyeHo ot MNKUIMLUK 3a HamansBaHe Ha
eKCcno3numsTa Ha KOHTpareHTa; npuxoaute B pe3ynTtar Ha euKacHU TEeXHUKWU 3a
ynpaBsneHve Ha noptdenna 3a uenua oT4yeTeH nepuod, 3aedHO C HanpaBeHuTe
NPEKN 1N HENPeKn onepaTMBHN Pasxoam 1 NaTeHNTe Takcu.

OepaHu4eHus Ha deliHocmma Ha ®oHOa

Yn. 12. (1) YnpaensiBawoTo APYKECTBO HE MOXE Oa MPOMEHs npegMeTa Ha OEeMHOCT Ha
doHOa vnu ga B3emMa pelleHne 3a HeroBoTo npeobpasdyBaHe Mo ApYr Ha4YuH, OCBEH Ypes3
CnvBaHe 1 BNuBaHe crneg paspeweHne ot KOH.

(2) YnpaBnsBawoTo APYXeCTBO, KakTo u [eno3utapaT, Korato AeWcTBaT 3a CMeTKa Ha
®doHaa, He morar:
a) [a paBat 3aemu nnn ga obesnevyaBaT Uy rapaHTUpaT 3agbIDKEHUs Ha TpeTn nuua
C umyLLecTBo Ha PoHaa;
b) (M3m. c Pew. Ha CO Ne 158/01.07.2016 r.) (U3m. ¢ Pew. Ha C[] Ne 300/02.09.2019
r) (Usm. ¢ Pew. Ha CO Ne 363/16.12.2021 r.) Hda npogaBa ULEHHW KHMXa,
WHCTPYMEHTWN Ha Napu4HMs nasap v gpyrn oMHaHCOBM MHCTPYMEHTH no un. 38, an.
1, 7.1, 2, 3, n9 3AKNCONKWN, konto PoHABT HE NpuUTEXaBa.

(3) YnpaBnsBaLloTo APYKECTBO He MOXe [a MHBEecTMpa akTueute Ha PoHaa (M Ha BCUYKK
ynpaensiBaHn OT HEero AOroBOpHU hOHAOBE U APYrK KIMEHTW) B aKLUM C NPaBO Ha rnac Ha
eanH eMUTeHT, Taka 4e npugobuToTo YyyacTMe B Te3uM akuMum fga no3BonM Ha
YnpaBnsiBaLLoTo APYKECTBO UMM HA YNEHOBETE Ha HErOBUTE YNPaBUTENHN UMK KOHTPOSHU
opraHu, 3aeHo Uy NooTAENHO, Aa YNPaXHSABAT 3HAYUTENHO BNUSAHNE BbPXY EMUTEHTA.

(4) Mpn ynpaeneHneto Ha ®doHAa YnpaBnsBaLOTO APYXKECTBO Lie Crna3Ba BCUYKK
HOPMAaTMBHN M3UCKBAHUSA W OrpaHUYEHus, BKMOYMTENHO OnpedeneHuTe C pelleHus Ha
K®H.

Apyau ycnoeusi omHOCHO ocbujecmesieaHe Ha UH8eCMuUyuUuoHHama 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 W3WCKBaHWUATA M OrpaHUYeHUsiTa KbM CbCTaBa W CTPyKTypaTa Ha
WHBECTULMMTE M KbM AeNHOCTTa Ha PoHaa, ce npunarat HOBMTE HOPMAaTUBHUW pasnopeadn,
ako Te ca no-orpaHuuMTenHn ot pasnopeabute B [lpaBunata. B T1e3n cnyvam
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YnpaBnsiBawoTo Apyxectso npueexaa [lpaBunata Ha doHga B CbOTBETCTBME C
HOPMaTUBHWUTE MPOMEHW B HAl-KpaTKUsi pasyMeH CPOK.

PA3LOEN II
MMYLLECTBO U OANNOBE HA ®OHOA

Pa3denHocm Ha umyuw,ecmeomo Ha ®oHOa

Yn. 14. (1) YnpaBnsaBawoTO OPYXECTBO OTAEMNS CBOETO MMYLLECTBO OT MMYLLECTBOTO Ha
doHAa 1 CbCTaBs 3a HEFr0 CaMOCTOATENHN (PUHAHCOBU OTHETMW.

(2) ,D,eI'IO3I/ITap9|T OT4YUTa OTAEeNHO napuyHuUTe cpenctBa WU Opyrn aktMBu Ha doHpa u
oTaoend HenapnyHuTe n napunvyHUTEe aktnBu Ha doHaa oT cOBCTBEHUTE CU aKTUBM.

(3) YnpaensiBalloTo OpYyXecTBO M [eno3nTapaT He OTroBapsAT Nped KpeauvTopute cu C
aktuBute Ha PoHga. KpeauTtopute Ha mHBecTUTOp BbB POHAA He moraT da HacouyBaT
npeTeHUMnTE CUn cpeLly akTueute Ha PoHpa.

HemHa cmoliHocm Ha akmueume

Yn. 15. (1) (M3m. ¢ Pew. Ha CL Ne 197/31.03.2017 r.) (Mam. ¢ Pew. Ha C[ Ne
198/02.05.2017 r.) HeTHaTa CTOMHOCT Ha akTMBUTE Ha OOroBopHus doHa TpsibBa ga 6bae
MuHuMmym 500 000 nB. M TO3M MUHUManNeH pasmep TpsbBa ga O6bae AocTurHaT 4O OBe
rogMHu OT noslydyaBaHe Ha paspeLLeHMETO 3a opraHMampaHe 1 ynpasneHue Ha doHaa. Ao
HeTHaTa CTOMHOCT Ha aKTMBUTE Ha gorosopHua goHa He gocturHe 500 000 nB. B cpoka no
n3peveHne MbPBO UNK B NPOAbIPKEHME HA 6 nocrnegoBaTenHU Meceua cpegHomeceyHaTa
HEeTHa CTOMHOCT Ha aKkTuBUTE Ha pgoroBopHusa ¢oHa e no-manka ot 500 000 nB.,
yNpaBnsABaLLOTO ApyXecTBo Tpsbea B cpok 10 paboTHM AHM Oa ONOBECTM MPUYUHUTE 3a
TOBa, MEPKNTE, KOUTO e Npeanpueme 3a npuBinvaHe Ha HOBM MHBECTUTOPU, U CPOKa, B
KOMTO Te3an Mepku e O6baaT NpunoXeHM U B KOMTO Ce O4akBa AOrOBOPHUAT hoHA Oa
Bb3CTaHOBM pa3Mepa Ha HeTHaTa CTOMHOCT Ha akTuBuTe cn. CpokbT OT 10 paboTHM AHKM No
n3peveHne BTOpPO 3anoyBsa fa Teve OT U3TUYaAHETO Ha CpoKa OT ABE rogvHU MO U3pedeHune
NMbPBO, CbOTBETHO OT U3TUYAHETO Ha 6 NocnegoBaTeNHM Meceua no n3peveHne BTopo.

(2) (N3m. c Pew. Ha C[1 Ne 162/03.08.2016 r.) BT® “Expat Bulgaria SOFIX UCITS ETF” we
cnegpa v cnegHvTe OONbIHUTENHU U3NCKBaHNA 3a GOPCOBO ThbpryBaHW (OOHO0BE:

a) MuHumanHaTa HeTHa CTOMHOCT Ha akTMBUTE He MoxXe Aa 6bae no-manka ot 100
000 nB. 1 cnegea ga 6vae gocturHaTa B pamkute Ha 30 AHWM OT NOTBbPXKOABAHETO
Ha HacToswwmTe lMNMpasuna.

b) Cnep n3tuyaHe Ha T03m cpok oT 30 gHM PoHABLT onoBecTsBa HabpaHus pa3mep Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE Ha MWHTEpPHET CTpaHuuata cM U yBeaomsiBa
Komucunara.

c) B cpok ot 30 gHn crieg gocturaHe Ha MUMHUManNHUA pasmep Ha aktusute ot 100 000
nB. YnNpaensaBaLwloTO OPYXECTBO NogaBa 3asBrfieHne 3a JOMNyCKaHe Ha ASArnoBeTe Ha
doHAa 0O TbProBust Ha perynupaHd nasap.

(3) (U3m. c Pew. Ha C[ Ne 197/31.03.2017 r.) HeTHaTa CTOMHOCT Ha akTtuBuTe Mo an. 1 e
CTOMHOCTTA Ha akTuBmuTe Ha PoHOa, HamareHa CbC CTOMHOCTTA Ha HEroBUTe 3adblKEeHUA
(nacuswn). HeTHaTa CcTOMHOCT Ha akTMBuTe Ha PoHOa ce onpepens no pega Ha yn. 18 ot
Te3n lNpaBuna.
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(4) Do pocturaHe Ha MUHUManNHUA pasMep Ha HeTHaTa CTOMHOCT Ha akTMBUTe Mo an. 1 He
ce gonycka obpaTHO M3KyrnyBaHe Ha OSroBe.

(5) HetHaTa cTOMHOCT Ha akTMBuTe Ha PoHAa ce yBenuyaBa WM HamansiBa cbobpasHo
npoMmsiHata B Oposi m3gageHn u obpaTHO M3KyneHu OAnoBe, KakTo M B pesynTtaT Ha
npoMsiHaTa Ha nasapHara LeHa Ha uiBecTuumnnte Ha PoHaa 1 HeroBUTe 3agbIDKEHNS.

HAsnoee

Yn. 16. (1) [OanoBeTe, Ha KOMUTO € pas3gerieHo 4YnCToTo MMywlecTBo Ha PoHpga, ca
0e3HannyHn UHAHCOBU WHCTPYMEHTW, PpeructTpupaHm no cmeTtkm B LleHTpaneH
Henosutap” Al unu B Apyr nNuueH3snpaH aenosutap 3a 6e3HannyHn LeHHn kHka. KHurata
Ha nputexaTtenuTte Ha ganose oT ®oHaa ce Boaun ot “LleHTpaneH [Jenosotap“ AL wnu ot
ApYr NUUEeH3npaH genosnTtap, ¢ Konto PoHOBLT MMa CKOYEH AOroBOp 3a uenra.

(2) HomuHanHaTa CTOMHOCT Ha BCEKM e€4UH Usn Asn OT YMCTOTO umyLlectso Ha PoHpa e 1
(eouH) nes.

(3) (N3m. ¢ Pew. Ha C[ Ne 197/31.03.2017 r.) CpeLlly 3aKyneHute OsSrioBe UHBECTUTOPUTE
NPaBsT BHOCKM B Mapu WM BHOCKM OT aKTUBM, CbCTaBnsiBawu noptdenna Ha PoHaa.
Bcuukn ganose aaBaT eaHakBu npasa.

(4) Bpoart gsinoBe Ha PoHaa ce NpOMEHS B pe3ynTaT Ha TAXHOTO eMUTUpaHe unn obpaTHO
N3KynyBaHe.

(5) (N3m. ¢ Pew. Ha C[] Ne 158/01.07.2016 r.) PoHObT M3gaBa 1 M3KyrnyBa oGpaTHO camo
uenu ganose. Benukn coenkun 3a nsgaesaHe n obpaTHO U3KynyBaHe Ha ASroBe ce CKoyBat
Ha 6a3a goctaska cpewy nnawaxe (DVP).

(6) (HoBa ¢ Pew. Ha C[ Ne 197/31.03.2017 r.) Korato AenbT NpUYHALNEXMN Ha HAKOSIKO
nvua, Te ynpaxHsiBaT npaBaTa MO HEro 3aefHo, KaTo onpefenaT MbfHOMOLLHMK.
MbAHOMOLHMKBT criegBa Aa € YMb/HOMOLLEH C U3PUYHO MUCMEHO HOTapuarHoO 3aBEPEHO
MbJIHOMOLLHO CbIIIacHO 3aKoHa.

(7) (HoBa c Pew. Ha C[ Ne 197/31.03.2017 r.) Oanosete Ha PoHaa ce npugobueart no
€MU1CMOHHaTa CTONHOCT o yn. 20.

(8) (HoBa ¢ Pew. Ha CO Ne 197/31.03.2017 r.) OsnoBete Ha doHOa ce NPexBbpnAT
cBobogHo, 6e3 orpaHuvyeHuss unu  ycrioBusl, NpW cnasBaHe Ha W3NCKBaHUATA Ha
AENCTBALLOTO 3aKOHOAATENCTBO 3a caeriku ¢ 6e3HanmyHn MHaHCOBWN MHCTPYMEHTMW.

Ped 3a npuenuyaHe Ha 3aeMHuU cpedcmea om ®oHOa

Yn. 17. (nam. ¢ Pew. Ha C[ Ne 238/26.01.2018 r.) PoHOBbT HE MOXe [a Non3Ba 3aemu,
OCBEH B CIiy4yauTe, NOCOYEHN NO-O0NY UK B APYrK Criydaun, onpegeneHn oT AencTBawoTo
3akoHogaTtencTeo. [lon3BaHeTo Ha 3aemMu Ce WM3BbPWBA CaMoO C NpeaBapuUTENTHOTO
paspeweHne Ha KOH no npegnoxenHne Ha 3aMecTHUK-Npegcepatens w  npu
€[HOBPEMEHHOTO CnasBaHe Ha CneaHUTe YCnoBus:
a) 3aemMbT ga e HeobxoouMM 3a MOKpPUBaHE Ha 3agb/PKeHMATa no o6paTHOTO
N3KynyBaHe Ha AsiNOBe;
b) 3aembT, cboTBETHO OOWaTa cCymMa Ha 3aemMuTe B €4MH U Cbl, nepuog, a He
HagBuwasa 10 Ha cTo oT akTuBuTe Ha PoHAA;
c) CpokbT Ha 3aemMa fa e He No-AbNbr OT 3 Meceua;
d) (HoBa c Pew. Ha C[] Ne 158/01.07.2016 r.) YcnoBusiTa Ha JOroBopa 3a 3aem ga He
ca no-HebnaronpusiTHM oT obMyanHUTe 3a nNasapa;
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e) (UNam. ¢ Pew. Ha CO Ne 158/01.07.2016 r.) Kpegutogaten no 3aema ga € camo
GaHka, ¢ nsknoyeHre Ha flenosutaps.

Hemna cmotiHocm Ha akmueume Ha PoHOa, HemHa cmolHOCM Ha akmueume Ha
eduH 05151, uHOUKamueHa HemHa cmoUHocm Ha akmusume u uHoukamueHa HCA Ha
osn.

Yn. 18. (1) (Usm. ¢ Pew. Ha CO Ne 393/28.02.2023 r.) Uam. ¢ Pew. Ha CO Ne
158/01.07.2016 r.) (Mam. ¢ Pew. Ha CO Ne 197/31.03.2017 r.) HeTHaTa CTOWHOCT Ha
akTmBuTe Ha PoHOa M HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eduH Asn ce onpeaensit BCEeKu
paboTeH AeH npu ycrnoeusaTa 1 NO pefa Ha AeNCcTBaLLOTO 3aKkoHo4aTencTso, Tesum MNpasuna
n MNMpaBunaTta 3a oueHKa. YNpaBnsiBalLoTO APYXECTBO U3BbPLLBA OLEHKA Ha nopTdenna Ha
doHpa, onpegenst HeTHaTa CTOMHOCT Ha akTMBuTe Ha ®PoHaa, HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eauH O8n, U U34YMCNsiBa €MUCMOHHATa CTOMHOCT UM LieHaTa Ha obpaTHo
nskynyesaHe. [0eno3utapAT rapaHTMpa BEPHOCTTA Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
doHOa 1 HeTHaTa CTOMHOCT Ha akTUBUTE Ha eduH OAr, eMUCUOHHAaTa CTOMHOCT U LieHaTa
Ha obpaTHO M3KynyBaHe, KaTo MpoBepsiBa U CbMNOCTaBs AaHHUTE, KOUTO YNpaBnsiBalloTo

APYXXEeCTBO My nofaBa, C pernctpute Ha [JenosuTaps.

MN3uncnsiBaHeToO Ha HeTHaTa CTOMHOCT Ha aKTUBUTE 3a OEeHs1 Ha oueHkaTa, uin geH T, ce
n3BbplBa Ha cnefsawms geH wnn geH T+1. AKO 3a HAKOM OT nasapute To3W OEH e
HepaboOTeH, ce npunarat KOTUPOBKUTE, 0OsABEHM KbM nocnegHust paboTeH OeH 3a
CbOTBETHUSA Nasap.

Mpouenypata 3a onpedensdHe Ha HeTHaTa CTOMHOCT Ha akTueute Ha PoHOa, HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha eduH AOsn, eMUCUOHHATa CTOMHOCT WM LeHaTta Ha obpaTHo
N3KynyBaHe e, KakTo cnegea:

1) Ho 09:15 vaca Ha peHs T+1, cneagBaw, geHs T, 3a KOWTO Ce MpaBu oOueHKaTa,
YnpaensBalwoTo gpyxecTBo nonyyaea ot ,LeHTpaneH Odenosutap® A vHdopmauua
OTHOCHO caenkute 3a npogaxba m obpaTHO M3KyrnyBaHe Ha OAfoBe C MPUKIOYMN
CeTbIIMEHT 1 3a bposi adanose Ha ®oHaa B obpalleHme.

2) Mexgy 09:15 n 09:45 yaca Ha CbOTBETHMSA OEH Ce U3BbpLLA CNeaHOTO:

a) Onpepnenar ce akTMBUTE U LleHaTa Ha akTUBUTE CbrnacHo HactoswmTe Npasuna;

b) Na3BbpLuBa ce O0CHETOBOAABAHETO Ha BCUYKM onepaumm Ha doHaa M npeoueHkaTa
Ha aKTMBUTE N NACUBUTE;

c) Onpenenart ce HeTHaTa CTOMHOCT Ha aKTUBUTE, HETHATa CTOMHOCT Ha aKTUBWUTE Ha
eavH Asan un ce npuema pelleHne OTHOCHO €MUCMOHHAaTa CTOMHOCT WU LeHaTa Ha
obpaTHO u3KynyBaHe Ha gsnosete Ha PoHaa. HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha
€OVH OsAn ce onpenens, kKaTo HeTHaTa CTOMHOCT Ha akTuBMTe Ha doHaa ce pasgenu
Ha 6pos Ha ganoBeTe B obpallleHne B MOMEHTA Ha TOBa OnpeaensHe;

d) EmuncuoHHaTa cTomHOCT € paBHa Ha HCA Ha eguH gsan, yBenuyeHa ¢ pasxogure no
EMUTUPAHETO;

e) LeHaTta Ha obpaTHO wm3kynyBaHe e paBHa Ha HCA Ha eavH gan, HamaneHa c
pasxoguTte no obpaTHO M3KynyBaHe;

3) Oo 09:45 vaca Ha pgeHs T+1, cneaBaw, aeHsa T, 3a KOWTO Ce U3roTBA OueHKaTa, ce
nanpawa Ha [Jeno3ntaps naynucneHarta HeTHa CTOMHOCT Ha aKTMBUTE, HETHA CTOMHOCT
Ha aKTMBUTE Ha efuH LA, eMUCUOHHA CTOMHOCT M LieHa Ha obpaTHO M3KynyBaHe Ha
aanosete Ha ®PoHOoa, KakTo M ugnata uHopmauusa 3a OofnpedensHeTo U,
BKIIOUYNTENHO 3a Opos Ha npogageHuTe u obpaTHO M3KYNeHW OANOBE C NPUKIYMUI
CETBbIIMEHT;

4) [o 10:45 vyaca Ha peH T+1, cnepBaw, geHa T, 3a KONTO Ce M3rOTBA OLEHKaTa, ce
n34yakBa NoTBbLPXKOEHME OT [eno3uTtaps 3a NpaBUITHOCTTA Ha Taka WU34YUCNEHUTE HETHA
CTOMHOCT Ha akTUBUTE, HEeTHa CTOMHOCT Ha akTUBUTE HA eauH O4n, eMUCUOHHA
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CTOMHOCT U LeHa Ha obpaTHO M3KynyBaHe Ha asanoBeTe Ha PoHaa (Mpu KOHCTaTMpaHu
HapyLleHUs ce U3BbpLUBaAT KOPEKUMMN HAa HECBOTBETCTBUATA);
5) [Ho 11:00 yaca geH T+1, cnegpawy oeHa T, 3a KOUTO Ce U3roTBs OLlEHKaTa, 3aBbpLUBa
NnpoLecsLT No onpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKTMBMUTE 3a AeH T.
B peHsa T+1, cnegpaw, pabotHmsatr geH T, 3a KOWTO Ce WU3YMCNsiBa OueHkaTa,
YnpaBnsiBawloTo ApYXecTBO nNybrvkyBa eMUCMOHHATa CTOMHOCT M ueHata Ha obpaTHo
N3KynyBaHe Ha ganoseTe Ha ®oHaa 3a aeH T.

[o kpas Ha paboTHus geH T+1, B KOUTO Ce M3BbLPLUBA U3YMCIISIBAHETO HA €MMUCUOHHAaTa
CTOMHOCT M UeHaTa Ha obpaTHO wuskynyBaHe Ha paanosete Ha doHpa 3a geH T,
YnpaBnsiBalloTO ApY)KeCcTBO 00sBsiBa T€3N AaHHW B CTpaHuuaTa Ha doHaa Ha MHTEpHeT
canTa Ha YnpasnsBalloTo OPYXKeCTBO.

(2) YnpaensiBawoTo ApyxecTtBo npuema [lpaBuna 3a oueHka Ha nopTtdenna u 3a
onpegensdHe Ha HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHAa, CbAbpXKaliy NPUHUUNNTE U
METOANTE 3a OLEHKa Ha aKTUBUTE, KaKTO U cUCTeMaTa 3a opraHu3auus Ha Tasu SenNHOCT.

(3) WMauncnseaHeTo Ha HeTHaATa CTOMHOCT Ha aKkTUBUTE Ce W3BbLbPLBA CbIlAcHO
npeasugeHoto B [paBunaTta 3a oueHka. [Npn M34McnsiBaHETO Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE Ce WU3BbPWBA W HavUCnsBaHe Ha AObIKUMUTE Bb3HArpaXaoeHuss Ha
YnpaBnsiBalloTO OPYXECTBO, KakTO U Ha APYrn pasxoan B CbOTBETCTBME C HOPMaTUBHUTE
N3NCKBAHWS U CKITIOYEHUTE LOrOBOPM.

(4) (HoBa c Pew. Ha C[0 Ne 198/02.05.2017 r.; nam. ¢ Pew. Ha C[] Ne 302/24.09.2019 r.)
WHuankatneHa HCA mn nHankatnsHa HCA Ha gan ce nsuncnasa n nybnukyea ot ,bbnrapcka
¢doHooBa 6Gopca“ Al vnm OT Apyr onepaTtop Ha perynupaH nasap, Ha KOWTO ca
perncTprvpaHn 3a TbproBusi gsnoBeTe Ha PoHOa, 3a BCEKM O€H, B KOUTO ASNOBETE Ha
doHAa ce TbpryBaT Ha perynupaH nasap (perynupaHuaT nasap € OTBOPEH M OaHHU 3a
PedepeHTHNs nHpekc ce nybnukysaT) NoHe ABa NbTW Npe3 cecusaTa 3a AeHsa. 3a uenta
yNpaBfsBaWOTO APYKECTBO CKIOMBA OT MMETO M 3a cMeTka Ha PoHaa AoroBop CbC
CbOTBETHUA onepaTop Ha perynupaH nasap. lNpu nunca Ha TakbB LOrOBOP MHAMKATMBHA
HCA n HCA Ha pan ce nybnukyBaT OT YNpasnsBawoTo APYXECTBO Ha WHTepHeT
CTpaHuuaTa Ha PoHaa.

(5) (Hoea c Pew. Ha C[ Ne 198/02.05.2017 r.; uam. ¢ Pew. Ha C[] Ne 302/24.09.2019 r.)
YnpaBnsiBalloTO ApyXeCTBO nNpegoctass Ha ,bbnrapcka ongosa 6opca“ ALl unv Ha gpyr
onepaTtop Ha perynupaH nasap, Ha KOWTO ca perncrpypaHn 3a TbproBus AsroBeTe Ha
doHpa, AaHHM 3a CTpyKTypaTa Ha noptdenna, 3a obema nputexxaBaHW UHCTPYMEHTU OT
BCAKa NO3uvuus, 3a pasMepa Ha napuyHuTe cpeactBa BbB PoHOa, Kakto M 3a 6pos Ha
nspageHnTe aanose, NoTBbpAaeHu oT [enosutapsa Ha PoHaa 3a npeauwHmsa paboTeH AeH.
Mpyn wnsuncnsBaHeTo Ha WHAMKATMBHATa HETHa CTOMHOCT Ha aktmBute Ha bopcoso
TbpryBaHus (poHA onepaTtopbT Ha CbLOTBETHWUS perynuvpaH nasap wnu YnpaensiBalloTo
ApyXecTBO OOHOBSIBA UeHUTe Ha aktmBuTe B nopTdenna Ha PoHaa, KaTto ocTaBs
HEerNnpoOMeHEeHO HMBOTO Ha BCUYKM ApYru enieMeHTn ot 6anaHca Ha PoHaa.

Memodu 3a oyeHka Ha akmueu u nacueu (Hoe ¢ Pew. Ha C[] Ne 197/31.03.2017 2.)

Yn. 19. MNpu nbpBOHavYanHo npuaobrBaHe (NpU3HaBaHe) Ha akTMB, OLeHKaTa ce U3BbpLUBa
No LeHa Ha HeroBoTO MpuaobuBaHe, BKMOYBalLla M pasxoaute no caenkara. lMpu TO3M
METOA LUEHHUTE KHWKa ce 3anuceaT (oTnmuceaTt) B GanaHca Ha PoHga Ha gartata Ha
npexeBbpnsHe Ha COBCTBEHOCTTa BbPXY TAX (4aTaTa Ha CeTb/IMEHT), a He Ha gdaTtata Ha
CknoYBaHeTo Ha caenkata. OTNUCBaHETO Ha LEHHWUTE KHWka OT GanaHca cTaBa no
TAXHATa CTOMHOCT KbM AaTaTa Ha CeTbfIMEHT Ha caenkara 3a npogaxoba.
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(2) (M3m. ¢ Pew. Ha CO Ne 198/02.05.2017 r., nam. ¢ Pew. Ha C[1 Ne 385/13.01.2023 r.)
lMocnegBawo oueHsiBaHe ce M3BbpLUBa 3a BCSAKa LEHHa KHUra, (OMHaAHCOB WUHCTPYMEHT U
APYr aKkTMB, BKMIOYMTENHO U 3a MbpBOHAYanHO NpU3HaTUTE KbM AaTtaTa Ha oueHkaTta, no
ped n HauyuH, npeasuaeHn B [paBunata 3a oueHKa, Npu crna3BaHe Ha U3WCKBaHUATa Ha
HOPMAaTMBHUTE aKTOBe, MEXAYHapOAHUTE CTaHAapTu M NPakTUKK, U ykadaHusTa Ha KOH,
ypes npunaraHe Ha cregHuTe MeToau:

a) CnpaBepnvBa CTOMHOCT Ha eMuTupaHuTe ot Penybnuka Bbnrapmsi LeHHN KHuxKa 1
WHCTPYMEHTWN Ha Napu4HusA nasap, KakTo 1 nsgageHuTe oT Apyra AbpKaBa YneHka u
TpeTa AbpxaBa LEeHHW KHWXa M MHCTPYMEHTW Ha napu4Hus nasap, TbpryBaHu Ha
MecCTa 3a TbProBusi Npy akTMBEH Nasap ce onpeaens:

1. No ueHa ,kynysa" npu 3aTBapsiHe Ha nasapa 3a AeHsl, KbM KOWTO Ce U3BbpLUBa
oLeHkaTa, obsiBeHa B eNeKkTpoHHa CMcTeMa 3a LeHoBa MHpopmaums;

2. No ueHa ,KynyBa" npu 3aTBapsHe Ha nasapa 3a nocrnegHus paboTeH [eH,
o6siBeHa B eNeKTpOHHa cucTema 3a LeHoBa MHgopMauus, B cnyvanm 4ye MACTOTO 3a
TbpProBusi He paboTu B AeHS, KbM KONTO Ce M3BbpLUBA OLEHKaTa.

b) CnpaBegnveBata CTOMHOCT Ha MNPEXBBLPIIIEMU LEHHU KHMKA U MHCTPYMEHTU Ha
napuyHMs nasap, 4onycHaTV 40 UNN TbpPryBaHN Ha MecTa 3a TbProBusi NpU akTUBEH
nasap ce U3BbpLUBa:

1. No ueHa Ha 3aTBapsiHe WY ApYyr aHanorMyeH nokasartern, onoBecTaBaH nybrmMyHO
KbM OEHs1 Ha OLeHKaTa OT MecTa 3a Tbprosus;

2. No UeHa Ha 3aTBapsiHe UNu Apyr aHanorMyeH nokasarer, onoBecTsiBaH Ny6nnyHo
KbM OEHsl Ha oueHkaTa OT MecCTa 3a TbProBusi, OT KOMTO 3a CbOTBETHWUS OEH e
N3TbpryBaH Ham-ronsaM obem npexBbpnsgeMn LEHHU KHMWXA W MHCTPYMEHTM Ha
napuyHus nasap B cnyyauTe, KOrato Te ca AOonycHaTu A0 TbProBusi Ha NoBeye OT
€[HO MSACTO 3a TbProBus;

3. NO UeHa Ha 3aTBapsiHe Unn ApPYr aHanorM4yeH nokasaTesn, onoBecTsBaH NyenmnyHo
OT MecTa 3a TbproBus 3a nocrnegHust paboTeH AeH, ako MSCTOTO 3a TbProBus He
paboTu B AeHS, KbM KOMTO Ce U3BBbPLUBA OLleHKaTa.

c) CnpasepgnuBata CTOWHOCT Ha ASMOBe Ha KOMEKTUBHU WMHBECTULMOHHM CXEMM,
nonyyYunn paspelleHne 3a Wu3BbplBaHe Ha [OEeNHOCT cbrnacHo [upektuBa
2009/65/EQO Ha EBponenckua napnameHT M Ha CobBeTa wvnn Ha [pymm
npeanpuaTusa 3a KONeKTMBHO MHBecTMpaHe no yn. 38, an. 1, 1. 5 3OKNCOIMKW ce
onpegensa no nocrnegHaTta obsBeHa ueHa Ha obpaTHO mM3kynyBaHe. B cnyyanTte Ha
BPEMEHHO CrMpaHe Ha oOpaTHOTO M3KynyBaHe Ha ASNoBEeTe Ha KOneKTMBHa
WHBECTMLMOHHA Cxema nocrnejsawiata WM OUeHKa ce Wu3BbpliBa Wnu no
nocnegHata onpegeneHa n obsiBeHa uUeHa Ha OOpaTHO W3KynyBaHe, WM no
cnpaBeanuBa CTOMHOCT Ha eauH Asan.

d) CnpaBeanveBa CTOMHOCT Ha BrioroBete B 6aHKW, NapuTe Ha Kaca U KpaTKoCpOYHUTE
B3€MaHus ce OLEeHsIBaT KbM EHSA Ha OLeHKaTa, KakTo criejBa:

1. cpoyHuTE 1 6e3CcpoYHNTE BNOroBe, NapuTe Ha Kaca - N0 HOMUHaNHa CTOMHOCT;

2. KpaTKOCpOYHUTE B3eMaHusi 6e3 onpefeneH NUXBeH MPOLEHT unu goxog - no
cebeCTOoNHOCT;

3. KpaTKOCPOYHWUTE B3EMaHUA C onpegerieH fMXBeH MNPOUEHT WM LOOXOA4 - Mo
cebecTonHOCT.

e) Cnpasepgnueata CTOMHOCT Ha WHAHCOBUTE WHCTPYMeHTM Ha doHaa npu
HeakTMBEH nasap ce onpedend, Kato ce W3Non3BaT TEXHWKM 3a OLEeHsIBaHe.
TexHuknTEe 3a OueHsBaHe BKMOYBAT W3MNOM3BaHE Ha LEHW OT CKOPOLIHU W
cnpaBennMBM NasapHU CAernkn Mexay MHOpMUPaHN 1 Xenaewm cTpaHu, crpaska
3a TeKkyLwiaTa cnpaBeanvBa CTOMHOCT Ha APYr aKTUB, KOWTO € B 3HAYMUTENHa CTenex
eKBMBaneHTeH, 1 obLonprueTn meToau.

f) CnpaBegnmeaTa CTOMHOCT Ha MNPEXBBbPSEMU LEHHU KHMXA WU MHCTPYMEHTM Ha
napuyHMs nasap, AoMycHaTV A0 UK TbpryBaHW Ha MecTa 3a TbproBusi, B Criydan ye
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C TAX HAMa CKMYEeHU cOeriku B OeHsl, KbM KOWTO Ce M3BbpLUBaA OLeHKaTa, ce
onpegens no ueHa Ha 3aTBapsiHe WUnNu Apyr aHanorvyeH rnokasarters, OonoBecTsBaH
nybnu4yHO OT MecTa 3a TbproBus 3a Ham-6nmskua aeH ot 30-4HEBHWUS nepwuoa,
npegxoxajall geHs, KbM KOWTO ce M3BbpLuBa oueHkaTa. CnpaBegniMBaTa CTOMHOCT
Ha NPexBbpNAeMUTE LIEHHM KHWXKA U MHCTPYMEHTU Ha napwyeH nasap, AonycHatu
A0 UNW TbpryBaHW Ha MecTa 3a TbProBusl, B ClyyauTe, KOrato He ce nposexaa
TbProBMs Ha MecTa 3a TbproBuss B paboOTHM 3a cTpaHaTa AHW, € LeHaTa Ha
3aTBapsiHe 3a AeHs Ha nocrnegHata TbproBcka cecud, npeaxoxaalw, OeHs, KbM
KOMTO Ce M3BbpLUBa OLeHKaTa. B crnyyan 4ye HsaMma CKNIYeHU cOenku B AeHs Ha
nocriegHaTta TbproBcka cecus, npeaxoxgall AeHd, KbM KOWTO Ce WU3BbpLuBa
oLeHKaTa, cnpaBeanuBaTa CTOMHOCT Ha Te3n MHCTPYMEHTWU ce onpenerns no ueHa
Ha 3aTBapsiHe WUNW OpYr aHanornyeH nokasartern, onoBecTsiBaH NybrnnyHo OoT mecTa
3a TbproBus 3a Han-6nmskma aeH ot 30-gHEBHMA Nepuon, NPeaxoxaall AeHs, KbM
KOWTO Ce u3BbplUBa oueHkaTa. [pu oueHkaTa Ha obnurauum n apyrn opmMu Ha
CEeKIOpUTU3MpaH AbMAr (AbMAroOBM LIEHHM KHWXKA) Ce OoTyMTa M HaTpynaHaTa 3a
CbOTBETHUTE OHWN.

g) AKo (pyHaHCOBUTE MHCTPYMEHTM He MoraT Aa Ce OUEHAT CbrnacHO MOCoYeHUTe
TEXHUKW 3a oueHsiBaHe no Touka f) no-rope, 3a TAxHaTa oueHKka ce npunara eavH ot
cnegHUTe MeToau:

1. 3a akTMBUTE NO TOYKa a) NO-rope ce npunara METOABLT Ha CbMOCTaBMMU LIEHU 3a
(PMHAHCOBM MHCTPYMEHTM CbC CXOOHW YCMNOBUS 3a NnawlaHe, nagex n nUKBMOHOCT
unn gpyrn obwonpuetn meToan, onpedeneHy B npasBunata 3a U34McnsBaHe Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE;

2. 3a akumm B OpYyXecTBa W OPYrn LIEHHW KHUXKA, eKBMBANEeHTHU Ha akuuu, ce
npunara

MeToabT Ha AUCKOHTUPaHMTE ObAeLllun HETHW NapuyHM NOTOUM, MeToA Ha HeTHaTa
CTOMHOCT Ha aKkTuBWUTE, MeTOoh Ha MasapHUTE MHOXWUTENW Ha APY)KeCTBa aHasnosu
unu gpyrm obwionpueTn MeToaum, OnpedeneHn B npaBunaTta 3a M34UcnsBaHe Ha
HeTHaTa CTOMHOCT Ha aktmsuTe. N36paHmsaT meTtog wunu kombuHauust oT meToawm,
BKMIOYMTENHO NOPEAHOCTTa, B KOSTO Ce M3MNOM3BaT, Ce ypexaa B ycTaBa, CbOTBETHO
npasunaTa Ha KOnekTMBHaTa WMHBECTULMOHHA cxema un nogpobHo ce onucsaTt B
npaBunaTa 3a onpegensHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE;

3. 3a obnvrauumn n gpyrn opmMmn Ha CEKIPUTU3MPaH AbAr (ObAroOBU LIEHHU KHUXA)
ce npunara mMeTogbT Ha OUCKOHTUMPaHUTE ObOELU HEeTHW MapuUyHU NOTOLUMU UMK
Apyrv obonpueT MeToaum, onpeaeneHn B npasunarta 3a nsymcnsiBaHe Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE;

4. VHCTPYMEHTUTE Ha NapuU4yHKA nasap ce oueHsaBaT Ha 6asa HOMUHAaNHa CTOMHOCT,
HaTpynaHa nuxea u kanutanoBa nedanba/zaryba kbM MOMEHTA Ha OUEHKaTa unu
Apyrv obonpnetT MeToaun, onpeaenenn B npasunara 3a nsdncnsiBaHe Ha HeTHaTta
CTOMHOCT Ha aKkTuBUTE.

5. 3a cnpaBegfiMBaTa CTOMHOCT Ha (PUHAHCOBU MHCTPYMEHTWN Ha APYKECTBA, KOUTO
ca 0b6siBEHN B HECLCTOATENHOCT, Ce U3Nnon3Ba KoeduUMEHT Hyna, CbOTBETHO Ce
npuema, ye TAXHaTa cnpasenveBa CTOMHOCT € Hyna.

h) CnpaBegnueara CTOMHOCT Ha [ApyruTe (UHAHCOBM WHCTPYMEHTW Mo un. 38
3O0KNCAOMNKA n3BbH Tean no Todkn a), b), ¢) no-rope ce onpegens no pega Ha
TO4YKa b), cbOTBETHO NO peda Ha Touka f) no-rope nnu no obwonpreTn meToam 3a
OLleHKa, NOCOYEHN B NpaBmniarta 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha aKTUBMITE.

(3) CromHocTTa Ha nacuMeBuTEe € paBHa Ha cymaTa oT 6anaHcoBMTE CTOMHOCTU Ha
KPaTKOCPOYHUTE M OBbArOCPOYHUTE  3aabibkeHns no  GanaHca.  3agbimkeHuaATa,
AEHOMVHMPaHU BbB BanyTa, Ce U34ncnsaBart no LeHTpanHusa Kypc Ha benrapckata HapogHa
GaHka KbM gaTaTa Ha OLeHsIBaHe.
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(4) HeTtHaTa cToMHOCT Ha akTuBmte Ha doHOa ce M34YUcnsBa, Kato OT CTOMHOCTTa Ha
BCUYKN aKTUBMW, OLEHEeHW no peda Ha [NpaBunarta 3a oueHka, ce u3Bagum CTOMHOCTTa Ha
BCUYKM MacuBmW, N34ncreHa cbrnacHo an. 3.

(5) HeTHata CTOMHOCT Ha aKkTUMBWUTE Ha €4WH OAn € paBHa Ha HeTHaTa CTOMHOCT Ha
aktuemnte Ha PoHOa, n3vMcneHa cbrnacHo NpeaxogHMTe pasnopenbu, pasgeneHa Ha 6pos
Ha ganoeeTe Ha PoHaa B oOpaleHre KbM MOMEHTA Ha TOBa onpeaernsiHe.

(6) Mpu HecbOTBETCTBME Ha FOPHUTE anMHeW ¢ nocrneasaliy NPOMEHU B HOPMAaTUBHUTE
aKToBe, Kacaely onpenensiHeTo Ha HeTHaTa CTOMHOCT Ha akTuBute Ha PoHaa, ce
npunarat HOBWTE HOPMAaTWMBHM pa3nopendu OT BNM3aHeTo MM B cuna. B Tesm cnyyawm
YnpaBnsiBawoTo ApyXecTBo npueexaa [lpaBunata Ha doHaa B CbOTBETCTBME C
HOPMaTUBHWUTE MPOMEHW B HaN-KpaTKUsi pasyMeH CPOK.

lMpodaxk6a u o6pamHo usKynyeaHe Ha 0sisioee Ha MbpPeUY€EH na3sap

Yn. 20. (1) MbpBUYHMAT Nasap e nasapbT, Ha KOUTO gsanose Ha doHAa ce m3gasaT vnu
n3KynyeaT ob6paTHO OMPEKTHO OT camus PoHa. CrnegHuTe rpynu MHBECTUTOPU MoraTt aa
y4yacTBaT Ha MbPBUYHUS Nasap Npu criegHnTe ycrioBusi, onpeaenenun B Tesn [paeuna, ako
CbLUUTE HE Ca B pa3pe3 CbC 3aKOH MM HopMaTuBHa pasnopeaba:

Tun uHBecTUTOP MwuH. pasmep Ha | MuH. pa3mep Ha

nopbykaTa 3a MNOKyMnKa
Ha ganoBe Ha PoHaa

nopbykara 3a obGpaTHoO
M3KynyBaHe Ha Asnose
Ha ®oHpa

7 HCTUTyUMOHanNeH NHBECTUTOP

100,000 gana

100,000 gsana

Opyr nHeBectuTop

(BKMOYMTENHO MapKETMENKBLP),
KOWTO € CKIoYmMn Aoroesop 3a
yyacTue Ha MbpBUYEH nasap C

YnpaBnasawoTo APYKECTBO

CbrnacHo ycrnosusi 1
OrpaHNYeHunsi, NOCOYEHN B
Aorosopa ¢
YnpasnssawoTo
APYXEeCTBO

CbrnacHo ycnosus u
OrpaHUYeHnsi, NMOCOYEHN B
gorosopa ¢
YnpaenssawoTo
ApYXecTBO

(2) (M3m. ¢ Pew. Ha CO Ne 198/02.05.2017 r.) Bcuykn NOpbYKM M HaBpPEMEHHOTO UM
nogaBaHe kbMm ®doHOa ca OTFOBOPHOCT HA  WHCTUTYUMOHANHUTE  MHBECTUTOPM,
MapKeTMeNKbpuTe U BCEKN APYr UHBECTUTOP, KOWTO € CKMYuUn AOroBop 3a yyactve Ha
MbpBUYEH Nasap C YnpaBnsasBawoTo ApyxXecTBo. BeaHbx npuetn ot doHAa, nopbykute
cTaBaT HEOTMEHSIeMU.

a) (Hoea c¢ Pew. Ha CO Ne 158/01.07.2016 r.) (U3m. ¢ Pew. Ha CO Ne
366/13.01.2022 r.) JluuaTa, KOUTO UMAT Bb3MOXHOCT [a CKMtoYBaT LOroBOp 3a yyacTue Ha
MbpBUYEH Nasap, ca WHBECTUTOPWU, KOUTO ca KracuduumpaHu kKaTto ,npodecuoHanHeH
KnueHT" no cmucbna Ha § 1, 7. 10 ot 3akoHa 3a nasapute Ha MHAHCOBW MHCTPYMEHTMU;

b) (Hoea ¢ Pew. Ha CO Ne 158/01.07.2016 r.) [oroBopeHute ycroBus 3a
MUHUMAareH pasmep Ha UHBECTUUMATA, CTbMKaTa Npu NOPbYKM HaL MUHUMANHUS pasmep 1
TakcuTe We 6baaTt A4OoroBapsiHU C BCEKM MHBECTUTOP, CbOoBpasHO aHaXuMeHTa 3a pa3mep
Ha WHBECTMUMATa, CPOKOBE, 4ectoTa W ApyrM YCroBWS, MNPEANOXEeHW OT CTpaHa Ha
MHBECTUTOPA.

(3) 3a ,MHCTMTYUMOHaNEH MHBECTMTOP® Ce cuMTaT BCUYKM 3acTpaxoBaTeNHU LPYXKEeCTBa,
GaHKM, MHBECTUUMOHHM MNOCPEeAHVLN, yNpaBnsBalln OPY>KeCTBa, MEHCMOHHW boHOOoBE,
KakTO M BCUYKW KOJEKTMBHU WHBECTULMOHHM CXEMWU W WHBECTULMOHHW ApYXeCTBa,
nony4yunu nuuexs B agbpxasa ot EC, ENIM unn ONCP.
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(4) (U3m. ¢ Pew. Ha CO Ne 240/14.02.2018 r.) Bcsika nopbyka Tpsbsa aa oTroBaps Ha
N3NCKBAHETO 3a MWHMMAanHWs pa3mep M ga 6bae Ha ctbnkm ot 100,000 gana (cyma Ha
asnoseTe Aa e KpatHa Ha 100,000) 3a nopbYkM 3a NOKyMnka unn obpaTHO M3KynyBaHe Hapg
Te3an C MUHUManHUA pasmep, OCBEH ako He € [JOroBOpeHO Apyro B [AOroBop C
YnpaBnasawoTo ApyxecTBo. MapkeTMenkbpy, YNpaBnaBalloTO APYKECTBO U BCUYKMK
WHCTUTYUMOHANHU WHBECTUTOPM, KOWUTO Ca CKMAYMNM [OroBop C YnpaBnsaAsalloTo
APYXXeCTBO, MoraTt fa 3anuceaTt M npogaBaT AsnNoOBe Ha MbpPBUYEH Masap B 3aKOHOBUTE
numntn (10,000 gana npu 3anuceaHe m 30,000 gana npu obpaTHO M3KynyBaHeE), KaTo
MoraT da arpervpaTr MopbYkMTe 3a TEeXHU KIMEHTW, CTUra arpervMpaHuTe nopbykn ga
OTroBapsAT Ha 3aKOHOBUTE OrpaHUYEHUs.

(5) AKO NHBECTUTOPBLT (BKMIOYUTENHO MapKeTMENKbPBLT) € NoAan nopbyka 3a Nokyrnka unu
obpaTtHo m3kynyBaHe go 15:00 4., To nopbukarta we 6bae nanbnHeHa no HCA 3a gehns, B
KOMTO e nogageHa. Ako nopbykaTa e nogageHa cneg 15:00 y., To T4 we 6bae M3nbrHeHa
no HCA 3a pgeHsa, crnefBall OeHA Ha nopaBaHe Ha rnopbykata. AKO nopbykata He e
noAanucaHa unu He e NpaBuITHO NOMbIIHEHA, TO TOraea nopbykaTta ce cyMTa 3a HeBanugHa
n Tpsbea ga 6bvOe nogageHa OTHOBO.

(6) HesaBucmumo OT MHBECTMpaHaTa cyma, MHBectuTopuTe BbB PoHAa crieaBa fa 3annataT
Takca B MakcumaneH pasmep oT 2.00% npwu noKynka Ha AsnoBe, Ob/DKMMa KbM
YnpaBnaBawoToO APYKECTBO, KOSAATO CE HayucrsiBa BbpXy HETHATa CTOMHOCT Ha aKkTUBUTE
Ha ®oHOa Ha 1 osan u ce BKIIOYBA KbM EMUCMOHHATa CTOMHOCT Ha OsrnoBeTe, OCBEH ako He
€ [JOroBOpeHo Apyro B AOroBop ¢ YNpaBnsBawoTo APYXKecTBO. EMUCMOHHA CTOMHOCT Ha
doHaa ce gedmHmnpa kato HCA Ha 1 gsn nnioc Takcarta, gbJpkMma KbM YNpaBnsBawloTo
OPYXecTBO.

(7) NuBectutopute BbB PoOHOA crnedBa Aa 3annaTtar Takca B MakCMManeH pasmep oT
2.00% npun obpaTHO M3KynyBaHe Ha OAnoBe, AbimkMMa kbM Y[, KOATO ce npucnaga ot
HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa Ha 1 Osan, OCBEH ako He € JOroBOPEHO pasfnyHoO
B [JOroBoOp C YnpasnsaeBawloto gpyxectso. LleHata Ha obpaTHO m3kynysaHe Ha doHa ce
aeduHupa kato HCA Ha 1 gsn MUHYC TakcaTa, ObJPKMMa KbM YNpaBnsBaLloTo OPYXKECTBO.

(8) (N3m. c Pew. Ha C Ne 162/03.08.2016 r.) (M3m. ¢ Pew. Ha C[0 Ne 366/13.01.2022 r.)
Mpn npomsiHa B HagbaBkaTa (NpeBULLEHNETO Ha EMUCMOHHATa CTOMHOCT Ha eauH AAn Hag,
HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eauH OSn, C pa3Mepa Ha pasxoguTe no npogaxbaTa Ha
ASnoBe), CbOTBETHO NpuU MNpomsaHa Ha oTbumBa (HamaneHueTo Ha ueHata Ha obpaTHo
N3KyrnyBaHe Ha eauH AN No4 HeTHaTa CTOMHOCT Ha akTMBUTE Ha eauH OsAn, ¢ pa3mMepa Ha
pasxoauTe no oOpaTHOTO M3KyMNyBaHe Ha OANOBE), YNpaBnsaBaLloTO OPYKECTBO yBEAOMSBA
npuTexaTenute Ha OANOBE U OCTaHanNUTe UHBECTUTOPWU 4Ype3 CboOLleHMe Ha canTa Ha
YnpaensBawoTo OpyXKecTBo, He3abaBHO cnen OQoOpeHMeTo Ha NpPOMEHUMTE B Tesun
MpaBuna ot 3amecTHUK-Npeacenatens Ha KOH.

(9) WHBectuTOpMTE 3annawaT no CeBeCTOMHOCT BCUYKM pasxoau 3a CeTbIIMEHT U
TpaHcdep Ha aanose Ha PoHOa 3a BCUYKM onepauuu Ha NMbpBUYEH nasap, BKIHOYUTENHO
Takcu KbM genosutapu, 6aHKoBM pa3xoaun, KOMUCUOHU, JaHbUW 1 Ap.

(10) (N3m. ¢ Pew. Ha C Ne 197/31.03.2017 r., nam. ¢ Pew. Ha C[1 Ne 385/13.01.2023 r.)
3akynyBaHeTO Ha ganose oT PoHAa ce OCbLLEeCTBSABA NO CreQHUSA HAUYUH:
a) lNopmaBaHe Ha nopbyka 3a NOKynka Ha panoBe. l[HBecTuTOopuTe nofdasat
nopbyKka 3a MOKyrnka Ha AsAnoBe, CbabpKalwa pekBuantute cbrnacHo Hapegba Ne
44 ot 20.10.2011 r. 3a wu3MCKBaHMATA KbM [AEWHOCTTA Ha KOMNEKTUBHUTE
WHBECTULMOHHU cXemu, ynpasnsiBawiute ApyXecTBa, HaunoHanHuTe
WHBECTULMOHHM (hOHAOBE, anTepHaTUBHUTE WHBECTULMOHHM POHAOOBE M nuuaTta,
ynpaBnsaBally anTtepHaTUBHU WHBECTULMOHHM doHaoBe (obpaseu, Ha nopbuykaTta
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b)

MOXe [fa ce nonyyn B oduca Ha YNpasnsBawoTo APYXKECTBO), JIMYHO, 4pes

MbIHOMOLUHWK/NpeACcTaBNsaBaLl, UnvM Ypes nuueH3npaH/nuueH3npaHa/nuueH3mpaHo

¢ nuueHs B EC nHBecTuumoHeH nocpegHuk/6aHka/ynpaenaBaLwo ApYyXeCcTBO, KoraTto

TO3N UHBECTUTOP € KITMEHT Ha CbOTBETHUSA MHBECTULMOHEH NOCPEeaHUK, 6aHka nnm

ynpaBnsBawo ApyxecTBO. [MopbuykM 3a nokynka Ha AAnoBe ce npuvemart BCeKu

paboTeH geH mexay 9:00 n 17:00 yaca B ocmca Ha YnpasnsiBawoTo APYKECTBO, MO
€MNeKTPOHEH NbT C efeKTPOHEeH noanuc Ha UMenn: asset.management@expat.bg,

NN NPU TEXHUYECKA Bb3MOXHOCT 4Ype3 MeXAyHapOAHM YCTAHOBEHW eNeKTPOHHU

nnatdopmm 3a obcnyxeaHe Ha doHgoBe, kato VESTIMA Ha Clearstream. B

nopbykaTa MHBECTUTOPBLT NOCOYBa Aanun AsnoBeTe wWe O6baaT vM3gageHu cpelty

3annawlaHe unum cpelly KowHuua oT ¢hmHaHcoBWM akTmeBu. B cnyyam ye nogasat
nopbYKa Ype3 MbIHOMOLLHMK, NOCNegHUAT € Heobxoaumo Aa npeactasn U U3PUYHO
opurMHan OT HOoTapuarnHo 3aBepeHO MbSIHOMOLLHO, AaBallo NpaBo 3a M3BbpLUBaHE

Ha ynpaBUTENHN N pasnopeanTenHn AeNCTBUSA C LIEHHWN KHKA 1 AeKnapauuns, Ye He

M3BBbPLLUBA MO 3aHATUE COESKN C LIEHHU KHWXKa. Te3n U3MCKBaHWs He ce npunarar,

KoraTo 3asiBkaTa Ce nojaBa 4pe3 WHBECTUMUMOHEH nocpeaHuk, 6GaHka wnu

ynpaBnsABaLLO APY>KEeCTBO.

3annawaHe Ha 3anucaHute panose. [lapyyHWTe cpeacTBa 3a 3akynyBaHe Ha

ASnoBe W/unu KowHuuata oT akTMeBu GmBaT MornyyYyeHn No cneuuanHa cmeTka npu

Henosuntaps, BogeHa Ha mmeTto Ha PoHOa Npyu OOCTaBka Ha OAnoOBeTe cpelly

3annawaHe (DVP) Ha knneHTa.

M3nbnHeHne Ha nopbukaTa. AKO MHBECTUTOPDBLT (BKIIOYUTENHO MAPKETMENKLPBLT)

€ nogan nopbyKa 3a nokynka unu obpaTtHo nskynyeaHe go 15:00 4., To nopbykaTa

e 6bae manbnHeHa no HCA 3a aeHsi, B KOMTO e noaadeHa. AKo nopbykaTta e

nogageHa cneq 15:00 4., To T4 we 6bae m3nbnHeHa no HCA 3a geHs, crneasaly,

AEeHs Ha nogaBaHe Ha nopbuykata. CbrnacHo un. 66, an. 1 ot Hapemba 44

NOpPBbYKMTE Ce U3MbITHABAT B CPOK A0 7 KaneH4apHW OHW OT AataTta Ha nogaBaHe Ha

nopbykaTa. AKO nopbykaTa He e MoAnucaHa UM He € NPaBUITHO MOMbfIHEHA, TO

TOoraBa nopbykaTa ce cyMTa 3a HeBanuaHa un Tpsibesa aa 6bae nogageHa oTHoOBO. B

nopbykaTa KMMEHTBLT M3PUYHO MOCOYBA faTa Ha JocTaBKkaTa Ha OSroBeTe cpeLly

3annawaHe (DVP) n/vunu cpelly KOWHULA OT akTUBU B CbOTBETHaTa Aeno3uTapHa
nHCTUTYUMa. [JaTata Ha gocTtaBka Moxe Aa 6bae mexay 2 v 7 kanengapHu OHu,
cnepj nogasaHe Ha nopbyKaTa.

i) UsnbrHeHUe Ha nopbYykama cpewy 3annawaHe e napu. Ha cnegsawums
paboTeH AeH crieq aenHs, no ymsato HCA 3a gan tpsbea ga 6bae u3nbiHeHa
nopbykaTa, Aanosete GuBaT M3gadeHM M HACOYEHUM 3a NPEXBbPRSHE KbM
KNMeHTa C MNOCOYeHWss B nopbuykata Banbop. [lopbuykata ce m3nbhHsaBa 3a
pasmepa Ha 3asiBeHus1 6pon OsnoBe, YMHOXEHM MO onpeaeneHaTa eMUCUOHHA
CTOMHOCT Ha €eauH [Aan, KaTto €eMUCMOHHAaTa CTOMHOCT Ha eguH asn ce
3aKkpbrnsBa 00 YETBbPTOTO YMCNO cnen AeCEeTUMYHUSA 3HaK. YNpaBnsBalioTo
OPYXXECTBO NpedocTaBd MOTBbPXKAEHME 3a M3MbIIHEHMETO Ha BanuagHarta
NOpbYKa, CbAbPXKALLO MHCTPYKLUMM 3a AOCTaBKa Ha KHWXKaTa cpelly nnawiaHe
(DVP) npu nbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha paboTHWUS OeH,
cnefBall, U3NbfHEHNETO Ha NopbykaTa 3a AeHs, no unato HCA ce uanbnHgaBa
nopbykaTa.

i) UsnbraHeHue Ha nopbyYykama cpewly docmaska Ha KowHuuya om akmueu. (13m. ¢
Pew. Ha CO Ne 199/18.05.2017 r.) Bcekn paboteH geH YnpaeBnsBawoTo
APYXecTBO NyonunkyBa Ha www.expat.bg cbabpKaHMETO Ha KOLUHMLA OT akTUBM,
koato npeactasnasa 10 000 gsna Ha PoHaa (,nakeT 3a emutupane). B
nopbykaTa 3a 3anncBaHe Ha [AANOBE Ha MbpBUYEH Nasap WHBECTUTOPBLT
nocoysa 6posi akuumn OT BCEKM EMUTEHT, KOUTO e aenosvpa BbB PoHaa. bposT
Ha akuMuMTe Ha BCeKM eMUTEHT TpsibBa ga oTroBaps Ha gonyctumunsa Gpon B
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naketa 3a emuTupaHe (Mnn da e KpaTeH Ha Hero 3a 3anuceaHusa ot Hag 10 000
aana). MNopbykata ce u3NbfHABA 3a pasMepa Ha 3asiBeHus Gpown ganose,
YMHOXEHM MO onpegeneHata eMUCUOHHA CTOMHOCT Ha eauH asan. MNonyyeHaTa
cyma ce Hapu4a ,cyma Ha nopbukaTa“. Ha cnegBalumsi paboTeH AeH cneq AeHs,
no unato HCA 3a gan tpsibBa ga 6bae nanbnHeHa nopbykarta, ganoeeTe bmeaTt
n3gageHn N HacoYeH 3a NPEXBBLPIISIHE KbM KINMEHTa C NOCOYEHNS B nopbykaTa
Banbop. [Jo 12:00 4. Ha 0654 Ha TO3N AEH KMMEHTBT NnoflydaBa NOTBbPXAEHME
3a nogageHata nopbyka, B KOETO YnpaBnsasBalloTO APYXeCTBO MNoco4sa
KeLoBMSa KOMMOHEHT, KoUTo TpsAbea Aa 6bae AenosvpaH B cMeTKaTa, BogeHa Ha
nveto Ha PoHaa B LleHTpaneH genosvTtap 3aegHO CbC 3asiBeHWUTE akumn. 3a
onpegensHe Ha KewwoBWs KOMMOHEHT OT CyMaTa Ha nopbykaTa ce Baaun coopbT
Ha 3asiBeHWTe 3a Aeno3vpaHe akuuMu, YMHOXEHM MO LeHata MM 3a OeHs, no
yunto HCA ce nsnbnHasa nopbykata. CTOMHOCTTA Ha akTUBUTE OT KOLLHMLATA,
KOATO ce BHacs BbB PoHAa, ce m3uucnasa B cboTBeTcTBME C [MpaBuna 3a
OUeHKa Ha nopTdenna u 3a onpedesisHe Ha HeTHaTta CTOMHOCT WU Ha
WHOWKaTUBHAaTa HeTHa CTOWHOCT Ha akTtmBuTe. KbM Taka MonyyYyeHus KewoB
KOMMOHEHT ce [06aBAT BCUYKM pasxogu, CBbp3aHM C MNPEXBbPAAHETO Ha
KOWHMLATa OT aKTMBM M KEeLIOBMS KOMMOHEHT, kouto PoHabT TpsibBa Aa
3annaTu, ako uma Takmea. 1o TO3M HauYuH Te ce noemart OT KIMeHTa, 3anvcBaly
asnose ot ®oHAaa, a He OT CbLUeCTByBalMTE MpuTexaTtenu Ha OAnoBe BbB
doHaa.

d) OTtrernsHe Ha nopbuka. BegHbx nogageHa, nopbyka 3a NOKynka Ha OsroBe oT

doHaa He Moxe ga 6bae oTMeHeHa.

(11) (U3m. ¢ Pew. Ha CO Ne 197/31.03.2017 r.) O6paTHOTO M3KynyBaHe Ha Asnose OT
doHaa ce ocbLLECTBABA NO CrEAHUS HAYUH:

a) MNopaBaHe Ha nopbyka 3a oOpaTHO M3KynyBaHe Ha Asanose. VHBecTuTopuTte
nogasaTt nopbyka 3a obpaTHO M3KynyBaHe Ha OANOBE NNYHO, Ype3 MbIHOMOLLHUK
UM 4Ypes nuueHanpaH/nuueHsnpaHa/nuueHanpaHo ¢ nuuens 8 EC nHeectMumoHeH
nocpeaHvk/6aHka/ynpaBnsaBaLLo OPY>KEeCTBO, KOraTo TO3U MHBECTUTOP € KIMEHT Ha
CbOTBETHUSA WMHBECTUMLMOHEH MnocpegHuk, 6aHka wunu ynpasnsiBallo APYXEeCTBO.
O6pasel, Ha nopbyka MOXe [a ce nosnyyu B ropenocoyveHus ogmc. MNMopbykm 3a
obGpaTHO M3KynyBaHe Ha AOsroBe ce npuemaT Bceku paboTeH aeH mexagy 9:00 u
17:00 yaca B odmca Ha YnpaBnaBallOTO OpPYXECTBO, MO €eneKTPOHeH MbT C
€neKTPOHEH NoANMUC Ha UMenn: asset.management@expat.bg, unu npm TexHuyecka
Bb3MOXHOCT 4pe3 MexXAyHapoAHW YCTAHOBEHW €NEeKTPOHHW nnatgopmu  3a
obcnyxBaHe Ha ¢doHagose, kato VESTIMA Ha Clearstream. B cnyyan 4ye nogasaTt
nopbyka Ype3 MbAHOMOLLHUK, NOCAEAHUAT € HeoBXoauMOo Aa NpeacTaBsn N U3PUYHO
oprvHan OoT HoTapuanHo 3aBepeHO MbSIHOMOLLHO, AaBallo NpaBO 3a M3BbpPLUBAHE
Ha ynpaBUTENHW 1 pasnopeanTenHy AeNCTBUSA C LLEHHWU KHKa U AeKknapauus, Yye He
N3BBbPLUBA MO 3aHATUE CAENKU C LIEHHU KHKA. Te3n U3MCKBaHMS He ce npunarar,
Korato 3asBkaTta Cce nogaBa 4pe3 WHBECTUUMOHEH nocpenHuk, 6OaHka wunu
ynpaBnsABaLLO APY>KECTBO.

b) U3nbnHeHue Ha nopbukaTta. [lopbykata 3a obpaTHO M3KyrnyBaHe Ce MU3MNbIiHABA
no LieHa Ha g4an, onpeaeneHa 3a AeHs Ha nogaBaHe Ha nopbuykaTa, ako nopbykata
e nogageHa o 15:00 yaca. 3a nopbukM nNogageHun cnepj To3W 4ac, LeHata Ha
obpaTHO wu3kynyBaHe ce onpegens no HCA ot cnegsawma geH. BanugHute
nopbykn 3a obpaTHO M3KynyBaHe Ha AdnoBe Ha doHaa ce uM3nbhHABaT Ha
cnepeawusa paboTeH AeH crnen AeHsA Ha Banbopa, MOCOYEH B nopbykaTta, no YMsaTo
HCA 3a gan Tpsibea ga 6baaT M3NbNHEHU, HO He NOo-kKbCHO OT 10 AHM OT gartaTta Ha
nogaBaHe Ha nopbykaTa. [lataTta Ha ceTbnMeHTa MoOXe Aa 6bae mexay 2 n 10 gHm
cnep nogasaHe Ha nopbykarta.

c) WMsnnawaHe Ha AbMKMMaTa cyma. [IbrmkMmara cyma ce u3nnawa no ykasaHa
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6aHkoBa cMeTKaHa KnueHTa MO MeToda AoctaBka cpelwy nnawade (DVP) wnu

CpeLly KOWHuua oT oMHaHCOBM akTUBW, CbCTaBndaBawm noptdenna Ha PoHaa, B

CbOTBETHaTa Aeno3nTapHa UHCTUTYLIMA Ha Banbopa, NOCOYEH B NopbykaTa.

i) MU3nbriHeHUe Ha ropbYykama cpewly 3annawaHe 8 napu. YnpasnsBawoTo
APY>KECTBO U3MbJIHABA BCUYKN NOPBYKM 3@ 0OpaTHO M3KynyBaHe 3a U3NbiIHEHVEe
no HCA Ha pgan 3a geH T cpelly Kew, camMoO ako AbfkKumaTta cyma KbM
WHBECTMTOPW NO MOPBYKM 3@ 0OpaTHO U3KynyBaHe 3a m3nbiHeHne no HCA Ha
Asan 3a geH T e no-manka oT napu4HMTe HanMyHocTU Ha PoHAA MUHYC BCUYKM
3aabikeHnsa Ha dPoHpa, kakto ca msducnedn B HCA 3a geH T, Ho kaTto ce
B3emaT npeaBu 1 BCUYKM COEMKM 3a NOKYMNKa Ha akTueu BbB PoHOa C HeMuHan
CeTb/IMEHT M 3a obpaTHuM wuskynyBaHus oT PoHOa C HemuHan/mpencrosuy,
CETBJIMEHT, KOUTO He ca oTpaseHn B HCA kbm geH T.

i) U3nbriHeHUe Ha nopbykama cpeuwly docmaska Ha kKowHuua om akmusu. (3m. ¢
Pew. Ha C[ Ne 198/02.05.2017 r.) MNpn nogaBaHe Ha nopbyka 3a oGpaTHO
N3KyrnyBaHe WHBECTUTOPBLT UMa MpaBO ga 3asBW, 4Ye Xenae T4 ga 6bae
M3NbfIHEHA Cpewly KOowHMua OT (UHAHCOBM akTMBU. YNpaBnABaLloTO
APYXECTBO U3MbJIHSABA BCUYKN NOPBYKM 3@ 06paTHO M3KynyBaHe 3a U3Nb/IHEHME
no HCA Ha pgan 3a geH T cpewy KOWwHMUA OT (PMHAHCOBWM aKTMBM, KoraTo
AbMKnMmata cyma KbM WMHBECTUTOPW NO MOPbBYKM 3a 0OpaTHO U3KynyBaHe 3a
nanbnHeHne no HCA Ha gan 3a geH T e no-ronsgma oT nNapuyHUTE HanuU4yHoOCTH
Ha PoHAa MUHYC BCUYKM 3aabimkeHns Ha ®oHAa, KakTo ca usducneHn B HCA 3a
AeH T, HO KaTo ce B3emMaT Npeasua U BCUYKM COENKM 3a MOKyMNKa Ha akTMBU BbB
doHOa C HEeMUHan CEeTbIMEHT KM 3a obpaTHuM u3kynyBaHust oT doHga c
HeMnHan/npeacTosL CeTbIIMEHT, KOUTO He ca oTpaseHn B HCA kbm geH T. B
cny4auTe, Korato Te3u YCroBMS He Ca U3NbIHEHW, YNPaBNsaBaLLOTO APY>KECTBO
M3NbIHABA NOpPbYKMTE 3a 0B6paTHO M3KynyBaHe cpelly 3annawaHe B napu no
HauyuHa, onucaH B 6. i).Bcaka nopbyka 3a o6paTHO U3KynyBaHe cpeLly KoLwHuUua
OT akTuBM Ha PoHJa ce U3NbIIHABA MO CIEAHUS HAUUH:

e bpoar ganose, 3asBeH n npueTt 3a o0bpaTHO M3KynyBaHe, B nopbykaTa ce
YMHOXaBa Nno ueHata um 3a obpaTHO U3KynyBaHe Ha Asn u ce dopmupa
»CYMa, AbJDKMMa No Nopbyka 3a o6paTHO U3KynyBaHe";

e M3uucnsaea ce kakbB € MPOLEHTLT Ha cyMmaTta, Ab/KUMa No nopbyka 3a
obpaTHO M3KynyBaHe, cnpsaAmo obliaTta HeTHa CTOMHOCT Ha akTMBUTE Ha
doHAa, MO KOATO nopbykaTa ca W3MbhHSABA — ,,MPOLEHT, 3asiBeH 3a
obpaTHO u3KynyBaHe“. To3n MNpoLEeHT ce 3akpbrng A0 BTopata uudpa
cnen gecetnyHaTta 3anetas (Hanpumep, 7.355% ce 3akpbrng Ha 7.36% u
T.H.);

e 3a BCsKa UeHHa kHura B nopTdenna Ha PoHaa ce ymHOXaBa BpoAT akuum,
Hann4yHu B noptdenna Ha ®oHaa no HCA 3a nsnbnHeHe Ha nopbykara, no
npoueHTa, 3asiBeH 3a o6paTHO M3KynyBaHe, KaTo nornyyeHarta umdpa ce
3aKpbrNsa Hagony 4O MbpPBOTO UANO ymcno (Hanpumep, 5.89 ctaBa 5 n T.H.).
YMHOXaBaT Ce BCUMYKM MOMyyYeHW KaTto Opon akumm Mo ueHata wuwM,
nsnonssaHa 3a HCA, no koATo nopbykaTa ce M3NbfHsBa. Tasu cyma ce
BaguM OT cymaTta, AbJKMMaA Mo Nnopbyka 3a obpaTHO M3KynyBaHe, U
OCTaTbKbT, @Ko MMa TakKbB, Ce U3NaLla B KeLl.

d) MoTBbpxAaeHMe Ha nMopbYKa. YNpaBnaBalloTO APYXeCTBO NpedocTaBs
NOTBbPXAEHME 32 U3NBbIHEHMETO Ha BanuaHaTta Nopbyka, CbAbpPXKaLLO UHCTPYKLUK
3a [JocTaBka Ha kHwkaTa cpelwly nnawaHe (DVP) wnu cpewy KowHuua oT
PMHaAHCOBM aKTUBM NPU MbpPBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha paboTHMSA
AeH, cneasauy, aexs, no umato HCA ce uanbnHsaBa nopbykara.

e) OtrernsHe Ha nopbuka. (M3m. ¢ Pew. Ha CO Ne 198/02.05.2017 r.) BegHbx
nogageHa, nopbyka 3a obpaTHO M3KynyBaHe Ha ganose oT PoHOa He MOXe Ada
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Obae oTMeHeHa.

(12) (U3m. ¢ Pew. Ha CO Ne 198/02.05.2017 r.) N3uncnsisaHe Ha HeTHaTa CTOMHOCT Ha
aktmeuTe Ha doHOa M Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH Osn ce U3BbpLUBa No
pega Ha 4n. 18 mn un. 19 ot Te3n lNpasuna. MNpu n3duncnaeaHe Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE HA eguH Osi eMUcMOHHaTa CTOMHOCT M LeHaTa Ha obpaTHO M3KyrnyBaHe ce
3aKpbMAT OO0 YEeTBLPTOTO uncno cnep gecetnyHmst 3Hak. HCA, HCA Ha eguH pgan,
€MMCMOHHaTa CTOMHOCT M LieHaTa Ha 06paTHOTO U3KynyBaHe ce n34ncnsaeaT B feBa.

(13) (N3am. ¢ Pew. Ha C[] Ne 199/18.05.2017 r.) Ako e gonycHata rpeLuka npu nadmcrisisaHe
Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha €AWH A5, B pe3ynTaT Ha KOeTo € 3aBuLleHa
eMWCUMOHHaTa CcTonHocT ¢ Hag 0.5 (Hynma uano v NeT) Ha CTO OT HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eauvH A4an, YNpasnsiBawoTo APYXecTBO umnu [enosutapdar ca ONbXHU fa
Bb3CTAHOBAT pasnukaTa Ha WHBECTUTOPA, 3aKynui OAnoBEe MO 3aBULLIEHA EMWUCUMOHHA
CTOMHOCT OT cpeacTtBata Ha PoHaa B 10-AHEBEH CPOK OT KOHCTaTMpaHe Ha rpeldkara,
OCBEH aKO MHBECTUTOPBLT € Bun HeaoOpPOCHLBECTEH.

AKo e gonycHaTa rpelka npy u3yucrsiBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha efuH
ASn, B pe3ynTtart Ha KOSITO € 3aHWKeHa eMUCUOHHAaTa CTOMHOCT ¢ Hag 0.5 (Hyna usano u neT)
Ha CTO OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha €4uH OAN, YNpaBnsBalloTo APYKECTBO UMK
[enosnTtapsaTr ca AnNbXHWM Aa Bb3CTaHOBAT Ha PoHOa AbmkMMaTta cyma 3a cobctBeHa
cmeTka B 10-OHEBEH CPOK OT KOHCTaTUpaHe Ha rpeLukara.

AKko ponycHaTaTta rpewka He npesuvwasa 0.5 (Hyna uUsSno M neT) Ha CTO OT HeTHaTa
CTOMHOCT Ha aKkTMBMTE Ha eauH A, YNpasnsiBaloTo ApPYXecTBO unu [enosutapaTt
npeanpuemMat HeobGXxoaAMMUTE MepkM 3a M3BsArBaHe Ha rpewku Npu U3YUCNSIBAHETO Ha
HeTHaTa CTOMHOCT Ha aKTMBMTE Ha €AuH Asn M 3a CaHKUMOHMpaHe Ha BWHOBHMWTE
ANBXHOCTHU Nuua.

Tesawn lMpaBuna HammpaT NpUoXeHue 1 koraTo e AonycHaTa rpeLlka npu u34ncnsiBaHe Ha
HeTHaTa CTOMHOCT Ha aKTMBWTE Ha eauH Asn, B pe3ynTaT Ha KOeTo e 3aHukKeHa unu
3aBuLLEHA LieHaTa Ha obpaTHO M3KynyBaHe Ha eauH Osn.

(14) (M3m. ¢ Pew. Ha C[] Ne 158/01.07.2016 r.) (U3m. ¢ Pew. Ha C[] Ne 162/03.08.2016 r.)
®PoHOBT MOXEe Aa OTKasBa WM aHynupa M3LUSAno MM 4YacTUYHO MOPBbYKM 3a 3aKynyBaHe Ha
ASINOBE HAa MapKeTMENKbPW B NIKBUAALMS U HECBCTOATENHOCT.

lMokynka u npodax6a Ha 0si/108e Ha 8MOPUYEH na3ap

UYn. 21. (1) (Uam. ¢ Pew. Ha CO Ne 198/02.05.2017 r.; mam. ¢ Pew. Ha CO Ne
302/24.09.2019 r.) YnpaBnaBawoTo APY>KECTBO Bb3HaMepsiBa Aa pernctpypa asnoseTe Ha
“Expat Bulgaria SOFIX UCITS ETF” 3a Tbproeus Ha ,bBbnrapcka ¢poHgosa 6opca“ Al u Ha
oduumnaneH cermeHT Ha JloHaoHckaTa ¢poHaoBa ©Gopca, KaKTo M Ha ApPYrn perynvpaHm
nasapu. KaTo 4acT OT perncrpaumsta CbLieCTBYBa 3aablKeHue 3a onpeaensaHeTo Ha eanH
WUNN NoBeYe YNeHoBe Ha CbOoTBeTHaTa bopca KaTto MapKeTMEWKbpW, KOUTO MpenocTaBAT
UeHn, no kouto aanosete Ha doHaa moraT ga 6baart 3akyneHn unv NpodagdeHu Ha
bopcara.

(2) CnpegbT Mexay Tesn LeHW Ha MoKynka unu npopgaxba moxe ga 6bae perynupaH u
NOANOXEH Ha MOHUTOPWHT OT CboTBeTHaTa 6opca.

(3) YnpaBnaBawoTo OPYXECTBO HE HauyMcnsiBa TaKCu MNpu MOKynka wnu npogaxba Ha
aanose Ha ®oHaa Ha BTOpMYEH nasap, kakbBTO ce siBaBa hoHgoBaTta 6opca.

(4) Mpw nokynka n npogaxba Ha ganosete Ha doHAa Ha Gopca, Ha KosATO PoHABLT e
ponycHat unu we 6bae gonycHaT 3a HemnpekbCHaTa TbProBusi, HAMa W3U3CKBaHe 3a
MWHMMAITHO KONMYECTBO, PasnM4YHO OT TOBA, KOETO camaTa bopca Moxe Aa M3ncka.
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(5) (N3m. c Pew. Ha C[0 Ne 158/01.07.2016 r.) [JanoBeTe, 3aKyrneHn Ha BTOPUYHUA nasap,
He moraT Ada ce M3KynysaT obpaTHo oT PoHAa Ha MbpBUYEH Masap, OCBEH B CryyauTe no
yn. 20, an. 1 3a onpegeneHa Kateropus KNMeEHTU: KoraTo KNUEHTbT € MHCTUTYLMOHarneH
WHBECTUTOP M MOKpMBA W3WUCKBAHUATA 3a MUHMManeH Opon gana Ha nopbyka Wnu
MHBECTUTOPBLT € CKIHYM AOroBOp 3a AOCTbM A0 MbpBUYEH Mas3ap C YnpaBnsBalloTo
ApyxecTBo. NHBecTuTOpUTE TpsibBa Aa KynyBaT 1 NpogasaTt AsAnoBeTe Ha BTOPUYEH nasap
C NOMOLLTa Ha MHBECTULIMOHEH NOCPEAHMK N € Bb3MOXHO Aa ObrKaT Takcu 3a Toa. OcBeH
TOBa MHBECTMTOPUTE € Bb3MOXHO Aa 3annaTsaT noBeye OT TeKyliaTa HeTHa CTOWHOCT Ha
aKTUBUTE, KOrato KyrnyBaT AANOBe Ha BTOPWYEH nas3ap, M Aa nonyyat Mno-manko OoT
TeKyliaTa HeTHa CTOMHOCT Ha aKTMBWUTE, KoraTo r npogasart.

(6) (M3m. c Pewr. Ha C[ Ne 162/03.08.2016 r.) Ako e Hanvue CbLLECTBEHO OTKIOHEHWE OT
BbopcoBaTa UeHa Ha ganoseTe Ha PoHAa, B T.4. MPU CMYLLEHUSA HA Na3apa, MUHUMaInHuTe
orpaHuydeHnss 3a obpaTHO u3KynyBaHe, onucaHu B pasgen ,llpogaxba n obpaTHo
n3KynyBaHe Ha [snoBe Ha NbpBuvyeH nasap“ B Te3u [lpaBuna, He ce npwunaraT. 3a
CbLLECTBEHO OTKIOHeHWe oT GopcoBaTa uUeHa Ha ganoseTe Ha PoHpga ce cuuTa: KoOrato
LeHaTa Ha nocregHaTa caenka ¢ ganose Ha PoHpa, CKIOYeHa Ha perynupaH nasap, e ¢
20% no-Hucka unu nNo-Bucoka ot nocnegHo nyénukysanua HCA 3a asn (uHaukaTuBeH nnu
3a [eHs1, B 3aBNCMMOCT KO e NocrefeH), KaTo 3a BCska CAenka ce nMa npeasug vaca, B
KOUTO € cKntodeHa u nocnegHusTt nyonmkysaH HCA cnipsmo To3m yac. 3a ,CMyLUeHNs Ha
nasapa“ ce npyemaTt caMo CregHuTe crnyyau:

a) Jlunca Ha MapkeTMenKbp

b) Korato gsnmoBeTe ca cBaneHu OT TbproBusi OT BTOPUYEH Masap 3a noseye OT 3

nocrnegoBaTenHn QHK

(7) N3m. ¢ Pew. Ha C Ne 162/03.08.2016 r.) Npu HacTbnBaHe Ha ycrnosue, Mpu KOeTo
orpaHudeHusita 3a obpaTHO M3KynyBaHe He ce npunarart, YnpaBnsasawoTo ApYXeCTBO
He3abaBHO yBefoMmsBa GopcaTta, Ha KOUTO AsrnoBeTe ce TbpryBaT, Komucusita, Kakto u
nybnukyesa uHdOpMauuss Ha WHTEPHET cTpaHuuata cu 3a ToBa OOCTOATENCTBO W 3a
Bb3MOXXHOCTTa BCEKN UHBECTUTOP Aa 3asiBn obpaTHO U3KynyBaHe.

(8) 3annawaHnte OT MHBECTUTOPUTE Pa3xoam 3a obpaTHO M3KyrnyBaHe B TO3M Criyyan ca
CcblmUTe KaTo Te3u, onucaHu B 4n. 35 ,Pasxoam 3a cmeTka Ha MHBECTUTOPUTE® Ha Te3u
MpaBuna.

3adbmkeHust Ha Ynpaensisau,omo opyxxecmeo npu npodax6ba u o6pamHo
u3KynyeaHe Ha 0sisioee

Un. 22. (1) MNpun ocblecTBABaHe Ha AerHOCTTa Mo npogaxba m obpaTHO M3KynyBaHe
YnpaBnsiBaLLloOTO APYXECTBO:

a) (Uam. c Pew. Ha C[1 Ne 162/03.08.2016 r.) OcurypsiBa npMeMaHeTo Ha MopbykuTe
3a npogaxba n oOpaTHO W3KynyBaHe Ha [OANOBE Ha NbpPBMYEH nasap no
€EeKTPOHEH UNKn ApYr NbT U OCbLUECTBSABA KOHTAKTUTE C NpUTEXaTenuTe Ha ganose
Ha ®oHOa, KaKTO M ocurypsiBa ycrioBus 3a npuemMaHe 1 npuema nopbyukute Mo
€NEeKTPOHEH MbT BCekn paboTeH AeH;

b) OtkpmBa «KkbM cCBOsiTa cMeTka B LleHTpanHua pgeno3uTap NOACMETKM Ha
npuTexaTtenute Ha ganose oT PoHAa, ako B NopbykaTa He € 3anoXeHo Apyro;

c) [lNpuema oT MapkeTMenKbpuTe, OT UHCTUTYLMOHANHUTE UHBECTUTOPU U BCEKM OpYr
WMHBECTUTOP, CKIHOYMI JOrOBOp C YNpaBnsiBaloTo APYKECTBO, BCEkN paboTeH AeH
MOPBbYKM C HOPMATMBHO OMNpPeaenieHoTO CbAbpXaHWEe 3a MOoKynka u obpaTHo
n3KynyBaHe Ha gsanose oT ®oHaa Ha NbpPBUYEH Nasap;

d) BExegHeBHO npepoctaBsa Ha LleHTpaneH [denosutap nHdopmauuata, Heobxogmma
3a ceTbIfIMEHTA Ha CKIIOYEHUTE caenku ¢ npogageHn/uskyneHm obpaTtHo ganose oT
doHaa Ha MbpBUYEH Nasap;
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e) Wsnpawa exegHeBHO Ha [enosutaps msymcneHata HeTHa CTOMHOCT Ha akTuBUTE,
HeTHa CTOWHOCT Ha akTuBuMTe Ha eawH OAr, eMUCUOHHA CTOMHOCT M LUeHa Ha
obGpaTHO M3KynyBaHe Ha ganosete oT PoHOa, KaKTO U usnata nHdopmauusa 3a
onpegensaHeTo UM, BKMYUTENHO Opos Ha npoaageHutTe um obpaTHO WU3KYMNeHu
ASNoBe C NPUKMYNA CeTbIIMEHT Ha MbPBUYEH Nasap;

f) Pasrmexpga He3abaBHO BCUYKM U3SBMEHUSA, CTaHOBULWLA W MNPENopbkM Ha
[enoautapsi, HanpaBeHW U JafeHN NPU OCbLLECTBABaHE HA HEroBUTE KOHTPOSHM
PyHKUMY;

g) [o kpas Ha paboTHUS OeH OCYETOBOASsIBA BCUYKM U3BBPLUEHN 3a cMeTKa Ha doHaa
COENKM 1 onepauumu;

h) M3BbpwBa BCUYKM OpPYyrM NpaBHU W aKTUYECKM AEUCTBMA No npogaxbarta u
06paTHOTO M3KyrnyBaHe CbrNacHO AEeNCTBALLOTO 3akoHoA4aTencTeo v Tean Npasuna.

(2) YnpaBnsaBaLwoTo APYXECTBO € OJTbXKHO:

a) [a nonyyaBa nnaiiaHusi OT MHBECTUTOPU WM MapKeTMENKbpu 3a npopaxba Ha
asanoee Ha ®oHaa camo no 6aHkoBaTa CMeTKa, creunanHo oTKpuTa 3a Tasu Luen B
[enoautap;

b) Ha u3anbnHABa nopbuYkMTE 3a MNOKynka Ha ganose Ha PoHOoa B CPOK, ykasaH B
nopbyKkaTa, He NO-Abbl OT 7 AHM OT AaTaTta Ha NogaBaHe Ha NopbYKaTa;

c) [Ha m3nbnHaBa nopbuykMTE 3a 06paTHO M3KyrnyBaHe Ha gsnoBe Ha PoHoa B CpPoOK
ykasaH B nopbuykata, He no-abnbr oT 10 gHM OT gaTtata Ha nopaBaHe Ha
HapeXaaHeTo;

d) (Ot™m. c Pew. Ha C[ Ne 197/31.03.2017 r.)

e) Bcuukm nopbykm 3a nokynka, CbOTBETHO 3a O6paTHO M3KynyBaHe Ha OANOBE Ha
doHaa, nonydeHn B pamknte Ha eamH aeH oo 15:00 yaca, ce M3nbnHABaT Ha edHa
M Cbllia LeHa — No crneapalliata obssBeHa eMUCUOHHA CTOMHOCT, CbOTBETHO LieHa Ha
obpaTHO u3kynyBaHe. [Mopbukn, nonyyenn cneg 15:00 yaca, ce u3anbnHABaT Mo
LeHa oT cneaBauwms paboTeH AeH.

Ycnoeus u ped 3a peMeHHO criupaHe Ha 06pamHoOmMo u3KyrnyeaHe

Yn. 23. (1) Mo pelweHne Ha YnpaensasawoTo gpyecTso PoHOABT MOXE BPEMEHHO Aa cnpe
obpaTHOTO Wu3KyrnyBaHe Ha CBOMTE [OArOBEe CaMO B  WUSKMAYMTENHWM Criyvau, ako
obcToaTencrearta ro HanmaraT M CnNMpaHeTo € OnpaBAaHO C orfleq Ha MHTepecuTe Ha
npuTexaTenuTe Ha AAnoBe, BKIIOYUTENHO B CNegHUTe cnyyau:

a) KoraTo Ha perynupaH nasap, Ha ko1MTo noseye oT 20 Ha CTO OT akTMBuTe Ha PoHaa
ce KoTupaT Wnu TbpryBaT, CKIOMBAHETO Ha CAENKW e NpekpaTeHo, CNpsSHO unu e
NOANOXEHO Ha OrpaHMYEHMS — 3a CPOKa Ha CNMPaHETO, NN OrpaHN4YaBaHeTo;

b) Korato He moraT ga 6baaT OueHEeHM NMPaBUITHO akTUBUTE UM nacusmute Ha PoHaa
unu YnpaensiBawoTO OPYXECTBO HE MOXE Ada Ce pasnopexga C akTMBuTe Ha
doHpa, 6e3 ga yBpeau vHTepecuTe Ha npuTexaTenute Ha OanoBe — 3a CpokK
A0KaTo Tpae HEBHL3MOXHOCTTA;

c) (MNam. ¢ Pew. Ha C[O Ne 158/01.07.2016 r.) Korato ce B3eme pelleHue 3a
npekpaTsiBaHe unu npeobpasyBaHe 4Ype3 CrivBaHe WKW BNMBaHE Ha KONEKTMBHaTa
MHBECTMLMOHHA CXeMa Mpu yCcnoBuaTa U NO peda Ha rnaesa yeTvpuHageceTa oT
3OKMCOMNKW;

d) (Otm. c Pew. Ha C[] Ne 158/01.07.2016 r.)

e) (M3m. c Pew. Ha C[ Ne 198/02.05.2017 r.) B cnyyan Ha pa3BansHe Ha gorosopa C
[enosntaps nopagn BWMHOBHO HEroBO MNOBEOEHME, OTHEMaHe Ha fuueH3a 3a
AeNHOCT Ha [leno3uTaps unn HanaraHe Ha APYrM OrpaHMYeHus Ha AenHOCTTa My,
KOUTO NpPaBAT HEBBL3MOXHO M3MbIIHEHMETO Ha 3aAblPKEeHWsiTa 1M Mo AoroBopa 3a
AEeno3nTapHu ycrnyrm unu mMoraT ga yBpeasaT MHTepecuTe Ha npuTexatenute Ha
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adanoBe Ha CDOHLI,a — 3a MUHMaAIHun4A HeO6XOD,I/IM CpPOK, HO HE noBe4e OT 2 mMeceua,
f)y (OT™. ¢ PeLw. Ha CO Ne 197/31.03.2017 r.)

(2) YnpaBnsBawoTo ApyxXecTBo He3abaBHO cnupa npogaxbarta Ha ganose, B criyyan ve
BPEMEHHO € NpeycTaHOBEeHO 0BpaTHOTO M3KynyBaHe Ha AsanoBe Ha ®oHaa. B Tesm cny4vam
npekpaTaABaHeTo Ha MNybnvYyHOTO npeanaraHe e 3a cpoka Ha BPEMEHHOTO cnupaHe Ha
0obpaTHOTO WU3KynyBaHe, CbLOTBETHO 3a nepuoda, C KOWTO € YAbIMKEH CPOKbT Ha
BPEMEHHOTO CrvpaHe Ha 06paTHOTO M3KyNnyBaHe Ha AAroBe.

(3) (M3m. ¢ Peww. Ha C Ne 158/01.07.2016 r.) YnpaBnsiBalloTo APYKECTBO yBEe4OMSsIBA 40
Kpas Ha paboTHua aeH Komucusita u CbOTBETHUTE KOMMETEHTHU opraHu, [enosuTtapsa u
perynupaHua nasap, Ha KOWTO ce TbpryBaT ganosete Ha PoHaa, 3a cnvpaHeTo Ha
06paTHOTO M3KynyBaHe, CbOTBETHO 3a yablhKaBaHe Cpoka Ha CrnvpaHe Ha obpaTHOTO
N3KynyBaHe. YnNpaBnsiBalOTO OPYXECTBO YyBeAOMSABa nNpuTexaTenute Ha [anose 3a
CcnMpaHeTo Ha 0b6paTHOTO M3KyrnyBaHe, CbOTBETHO 3a yAbJKaBaHETO Ha CpoKa Ha CrvpaHe
Ha o6paTHOTO wu3KynyBaHe, He3abaBHO cneg B3eMaHETO Ha pelleHne 3a ToBa 4pes
nyonukaumsi Ha MHTEPHET CTpaHuuaTa Ha YnpaBnsaBaWOTO ApyxecTBo. B cnyyam ye ce
Hanara ygbSPkaBaHe Ha Cpoka Ha BPEMEHHOTO crupaHe Ha 0bpaTHOTO W3KynyBaHe Ha
Asnose, YnpaensBawoTo ApyxXecTBo yBegomsaBa Komucuarta, bopcata n [enosutaps He
NO-KbCHO OT 7 OHW Npeau U3TUYaHeTO Ha MbpBOHAYanHoO onpeaeneHusi Cpok. AKO CPOKbT
Ha CMMpaHeTo e MO-KpaTbK OT CeAeM AHMW, BKIHYUTENHO B CryvauTe, korato obpaTHOTO
N3KyrnyBaHe € OMNO CNpsiHO Mopagau TEXHUYECKU MpUYMHK, YNpaBnsBawoTo APYXEeCTBO
M3BbPLUBA YBEAOMIIEHMSATA MO NPEAXO4HOTO M3peyYeHWe [0 Kpasi Ha paboTHUS AeH,
npegxoxgall gaTaTa, Ha KosaTo e TpsibBano ga 6bae nogHOBEHO 06paTHOTO N3KyNyBaHe.

(4) (M3m. ¢ Pew. Ha C[L Ne 198/02.05.2017 r.) MNopbykuTe, nogageHn cneg nocrnegHoTo
obsiBABaHe Ha LeHaTa Ha obpaTHO W3KynyBaHe MpeaM HadanHaTa gata Ha cpoka Ha
BPEMEHHOTO CNMpaHe, He Ce M3MbIHSABAT. YNpPaBnsBaWOTO APYXECTBO Bb3CTAaHOBSABA
CYMWUTE Ha WHBECTUTOPWUTE, NoAany NMOpbYKM 3a MOKynka Ha AsinoBe, No GaHkoBaTa UM
CMeTKa [0 Kpasi Ha paboTHWsS AeH, credBall AeHs, B KOUTO € B3eTO peLleHne 3a CnvpaHe
Ha eMUTMpPaHEeTO Ha OANOBE.

(5) ObpaTHOTO N3KynyBaHe ce Bb30OHOBSABA OT YNPaBMSABALLOTO APYKECTBO C U3TUYAHETO
Ha cpoka, onpeaeneH B pelleHneTo 3a cnupaHe Ha obpaTHOTO U3KynyBaHe, CbOTBETHO B
pelleHMeTo 3a yAbJbKaBaHe Cpoka Ha cnupaHe Ha o06paTHOTO  K3KynyBaHe.
YBegomMsBaHeTO 3a Bb30OHOBsABaHE Ce M3BbLPLUBA MO peda Ha an. 3 40 kpasi Ha paboTHMSA
A€eH, npeaxoxaall, Bb30OHOBSBAHETO.

PeuHeecmupaHe Ha doxo0a Ha ®oHOa

Yn. 24. (1) PoHABT He pasnpedenst 4OX0A4, BKIIOYMTENHO AOX04a CbMNacHO 3aBEPEHUS OT
perncTpmpaH oguTop roguweH ¢uHaHcoB oTyeT Ha doHaa, Mexay nputexaTtenute Ha
HeroBuTe AsNoOBe.

(2) YnpaBnaBawoTo OpyXecTBO peuHBecTupa goxoga Ha doHga no an. 1 B HeroBaTa
AENHOCT C orned Bb3MOXHO Han-6nm3ko cnegsaHe Ha PedepeHTHUsA nHgekc Ha doHpa v B
Han-go6bP MHTEPEC Ha NpuTexaTenuTe Ha gsanose oT PoHaa.

(3) PenHBecTnpaHeTo Ha 0OX0O4a Ce M3BbPLUBA B CbOTBETCTBUE C UHBECTULMOHHUTE LIENu,
cTpaTtermm, nonuTuka u orpaHmyeHns Ha PoHga, Npyu OTYMTAHE Ha KOHKPETHUTE MasapHu
YCrOBMS M MpU CNasBaHe Ha 3akoHa, ykasaHudaTa Ha KomucuaTta n BbTPEeLIHUTE akToBE Ha
doHaa.
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lIposexdaHe cmpec mecmosee 3a OUEHKa Ha JIUK8UOGHUSI PUCK
Yn. 25. (W3m. ¢ Pew. Ha C[] Ne 393/28.02.2023 r., Nam. ¢ Pew. Ha C[] Ne 396/21.03.2023
r.) (1) YnpaBnsBaLwloTO APY>KECTBO NpOBEXAA PErysipHN CTPEC TECTOBE BEAHBX rOQULLIHO
— po 15-T0 umucno BCeEKM MbPBM Mecel, OT roguHaTa, MMM Mo-4ecTo, ako nasapHuTe
obcTtoaTenctea WM HOBWUTE 3aKOHOBM pasnopendbu ro UM3UCKBaT, MO MpeueHka Ha
YnpaBnsiBalLlOTO APY>KeCTBO. Te3n cTpec TecToBe MO3BONSABAT Aa Ce OLEHWU NUKBUOHUST
puck Ha PoHaa Npu M3BbHPEOHU Na3apHN obCcToATENCTBA.

(2) B cpok ot 30 gHn cneq npuknioYBaHe Ha NPOBEAEHUTE CTPEC TECTOBE YNpaBMsiBaLOTO
APYXEeCTBO yBegoMsiBa 3aMeCTHUK-Npeaceaatens 3a pesyntaTute OT Hero, Kakto U 3a
npeanpueTnTe AENCTBMSA 3a NPOMsHA Ha NpoueaypuTe 3a ynpaBfieHne Ha NUKBUOHOCTTA,
aKo TakmBa ca HeobxoguMu.

PA3LEN I
NPABA HA lPUTEXXATEJINTE HA 51J1OBE

lNpaea Ha uHesecmumopume ebe8 ®oHOa

Yn. 26. Bcekun gan Ha doHaa gaBa crnegHUTe NpaBa Ha CBOSI NpUTeXarTern:

1) (M3m. c Pew. Ha CO Ne 197/31.03.2017 r.) lNpaBo Ha obpaTHO n3kynyeBaHe Ha Aena ot
doHpa B CbOTBETCTBME C peaa, onucaH B Tean [Npasuna, kaTo:

a) WckaHeTo 3a obpaTHO M3KyrnyBaHe MOXe [a Ce OTHAcsa 3a 4YacT WM 3a BCUYKM
npuTeXaBaHu OT UHBECTUTOPA ASAMOBE;

b) O6paTHOTO M3KynyBaHe Ha ASAMNOBETE Ce M3BbPLUBA MO LieHa, paBHa Ha HeTHaTa
CTOMHOCT Ha aKkTMBUTE Ha eOuH AN, HamaneHa C pasxogute no obpaTHOTO
N3KynyBaHe B pa3smep, cbrnacHo un. 20, an. 7.

c) [lNopbuyknTe 3a 06paTHO M3KyNyBaHe Ha OANOBE Ce U3NbIHABAT B Cpok A0 10 AHWM no
nbpBaTa LeHa Ha obpaTHO Wu3KynyBaHe, obsiBEHa cneq OeHA Ha nojaBaHe Ha
nopbykaTa. CpoKbT 3anoyBa Aa Tede OT MOMEHTa Ha NofaBaHe Ha nopbykaTa.

2) (Uam. ¢ Pew. Ha CO Ne 197/31.03.2017 r.) NpaBo Ha nuKBMAAUMOHHA KBOTa — Mpu
nukBngaumna Ha ®oHaa BCEKM MHBECTUTOP MMa NpaBO Ha 4YacT OT MMYLLECTBOTO Ha
doHAaa, CbOTBETCTBALLA HA NPUTEXAaBAHWUTE OT HEro AASOBE;

3) (M3m. c Pew. Ha C[ Ne 197/31.03.2017 r.) lNMpaBo Ha nHopmauus — BCEKU UHBECTUTOP
Mma npaBo Ha MHGOpMauus, cbabpKalla ce B [lpocnekTa n NeEpUOANYHUTE OTYETU Ha
doHAa, KakTo 1 Ha apyra nyénuyHa nHgopmauusa oTHocHO PoHaa.

4) (Hoa ¢ Pew. Ha CO Ne 197/31.03.2017 r.) lNpaBo Ha nogaBaHe Ha xanba. Bcekn
WHBECTUTOP MMa npaBO Ha nogaBaHe Ha xanba, ©6e3 pa 3annawa Takca.
NHdopmauusaTa oTHocHo MonutukaTa 3a pasrnexagaHe Ha xanbu Ha Y[ ,Ekcnat Acet
MennopxmbHT EALl ce npegoctassa 6e3nnaTtHO Ha MHBECTUTOPUTE.

PA3LEN IV
OPIrAHW3ALMS U YIIPABJIEHUE HA ®OHJA

Crp. 27 ot 45



expatcapital

MPABUAA HA BT® “Expat Bulgaria SOFIX UCITS ETF”

O6wu pasnopedbu

Yn. 27. (1) YnpaensiBawoTo ApPY)KeCTBO opraHmampa PoHga, KaTo npuMema HacToswuTe
MpaBwuna, MNpocnekTa, MNpaBunarta 3a oueHka, [paBunaTta 3a ynpaBreHMe Ha pucka, KakTto
W Opyrn aktoBe, HeobXxoaMMM 3a HEroBOTO YCTPOWCTBO M (PyHKUMOHMpaHe, nodasa
3asBreHVe 3a u3gaBaHe Ha paspelleHne oT Komucusita 3a opraHusvpaHe u ynpasneHue
Ha PoHaa, 1 ocbLyeCTBABA ApYrY NOJO0OHM OpraHn3aLMoHHN OENCTBUS.

(2) YnpaBnsiBalloTo ApyxecTBo ynpaenasa PoHaa, kKaTo B3eMa HEOOXoAUMUTE peLLeHus,
CBbP3aHu C HeroBaTta opraHv3aums, YyHKUMOHUPaHE 1 NpekpaTsiBaHe, KakTo U C TeKYLLOTO
onepaTuBHO ynpasneHve Ha PoHpa. PelleHusita no npegxoaHOTO M3pedeHue ce B3emaT
oT CbBeTa Ha AUpPeKTopuUTe Ha YNpaBnaBaLloTo APYXKECTBO.

(3) WMHBeCTMUMOHHUTE pelleHns OTHOCHO akTuBute Ha dPoHoa ce B3emaT oOT
WHBECTULMOHHWSA KOHCYNTaHT Ha PoHaa.

PLKk0e600OHU npuHuunu Ha ynpaeneHue Ha ®oHOa. brmkuma 2puxa

Yn. 28. (1) YnpaBnsiBawoTo APY>KECTBO, YNeHOBETE Ha HeroBusi CbBET Ha ANPEKTOPUTE U
MHBECTULMOHHUAT KOHCYNTaHT Ha ®oHAa ca ANbXHU Aa AeNcTBaT B Hal-g4obpus MHTepec
Ha BCUYKM NpuUTexaTenun Ha asanose BbB PoHAa, kKaTo ce PbKOBOAAT CaMO OT TO3U UHTEpEeC
npu ynpaenexue Ha PoHaa.

(2) MNMpwn B3emaHe Ha pelleHus 1 oCblLeCcTBABaHE Ha pyHKUUUTE No ynpasneHne Ha PoHaa
yneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE Ha YNPaBNSABaLLOTO APYXECTBO Ca AMbXHMU:

a) [a pencrteat 4eCcTHO M npochecuoHanHo € uen 3awuTta Ha MHBECTUTOpUTE U
ocurypsiBaHe CTabunHOCTTa Ha nas3apa Ha (OUHAHCOBWM WHCTPYMEHTWU, C YMEHUS,
cTapaHue u rpmwka Ha [obbp TbproBey (MPOECUOHANNCT) MO HAYUH, KOWTO
060CHOBaHO cYMTAT, Ye € B UHTEPEC Ha BCUYKN NpuUTexaTenu Ha asnose Ha PoHaa
M KaTo Nons3eaT camo MHpopmauwmsi, 3a KoATO 060CHOBAHO cYMTaT, Ye € JOCTOBEPHA
N NbIHA;

b) [Oa npegnouyuTaT mHTEpeca Ha npuTexaTenute Ha asnoBe Ha PoHaa npen cBOS
COOCTBEH UHTEPEC;

c) [a n3bareaT Npeku Unm KOCBEHU KOH(IIMKTU MEXOY CBOSI MHTEPEC U MHTepeca Ha
nputexaTtenute Ha ganose Ha doHga, a ako TakMBa KOHMIMKTM Bb3HMKHAT —
CBOEBPEMEHHO M MbJIHO Aa ' paskpuBaT NMUCMEHO Npes CbOTBETHUSA OpraH 1 Aa He
yyacTBaT, KaKTO M @ He OKa3BaT BMMSHWE BbPXYy OCTaHanuTe YIEHOBE Ha CbBeTa
Npu B3EMaHETO Ha pPEeLLEHNs B TE3N Cryyau;

d) [Ja He pasnpoctpaHsBaT HenybnuuHa wHdopmauua 3a PoHga wn cneqd kato
npectaHaT pAa Obaar 4neHoBe Ha CbOTBETHUTE OpraHn, [0 nybnu4HoTo
ONOBECTsIBaHE Ha CbOTBETHUTE OBCTOATENCTBA CbINACHO 3aKOoHa.

(3) Pasnopegbute Ha an. 2 ce npunarat U cnpaMo U3NYECKUTE nuua, KOUTO
NpeacTaBnaBaT pUONYECKM N1La — YleHOBE Ha CbBETa, KaKTO M CNPSMO NPOKYpPUCTUTE.

®dyHKyuu no ynpaeneHue Ha ®oHOa

Yn. 29. (1) YnpaBnsBawoTo APYXEeCTBO € AMbXHO Aa ynpaensisa gevHoctta Ha PonHaa,
KaTo M3BBLPLLBA:
a) HabupaHe Ha napwyHuM cpeactBa uype3 nybnuuyHO npegnaraHe Ha AanoBe Ha
MbpBUYEH Nasap (npogaxba Ha asnose Ha ®oHaa);
b) WHBecTMpaHe Ha HabpaHWTe NapuvyHW cpeacTBa B LEHHUM KHWXA M OOMYyCTUMM
NUKBUOHN  (ODUHAHCOBWM  aKTUBM, BKIIOYUTENHO WHCTPYMEHTU C puKkcupaHa
[AOXOOHOCT;
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c) O6paTHo n3KkynyBaHe Ha gsnoeeTe Ha ®oHAa Ha NbpBMYEH nasap.

(2) (Mam. ¢ Pew. Ha CO Ne 158/01.07.2016 r.) YnpaBnsBalloTo OPYXECTBO npogaea u
n3kynyesa obpatHo gsanosete Ha PoHOa Ha MbpPBUYEH Nasap.

(3) (N3m. c Pew. Ha C Ne 162/03.08.2016 r.) PyHKUMUTE Ha YNpaBrsBaLLlOTO OPY>KECTBO
MO MHBECTMpaHe Ha HabpaHWTe NapuyHM cpeacTBa BKMOYBAT aHanM3 Ha nasapa Ha LeHHU
KHWXa, doopMMpaHe Ha NopTgenn OT LEHHN KHWXKA WU OPYrY JIMKBUOHW (PUHAHCOBWU aKkTUBW,
peBnsnss Ha dopMupaHMa  NopTdEensT M oueHka Ha HeroBaTa eqeKTUBHOCT.
YnpaBngBawoTo [JpyXecTBO Ce OnuTBa C MakcumarHa TOYHOCT [da  pennukuipa
PedepeHTHUA nHgekc, kato ontummampa pasxogute 3a doHga n gencrea B Han-gobwbp
WHTepec 3a wuHBecutTopute BbLB PoHAa. Bb3moxHO e PoHOBLT Oa MoHece rpeluka oT
cnefBaHe Ha PedepeHTHUA MHAEKC, KaTo YnpaBnsBalloTO APYXECTBO Lie ce cTapae no
BCAKO BpeMe [a MUHUMU3MPpA Tas3n rpellka, OOKOMKOTO nasapHata KOHIOHKTypa My
no3BofsBa M AOKOMKOTO HaMansiBaHeTO 1 HAMa [a HakbPpHW MHTepeca Ha UHBECTUTOpUTE
UM ga Hapywu nasapHua wuHTerputet. [lpn  ocbliecTBABaHe Ha [genHocTTa Cu
YnpaBnsiBalloTo ApyXecTBO hopMmpa MHBECTULMOHHM pELLEHNs W JaBa HapexaaHus 3a
TAXHOTO M3NbMHEHME Ha YMbMIHOMOLLEHUTE OT HEro WHBECTUUMOHHW MocpeaHuum, C
N3KITOYEHME Ha CryYanTe Ha MbPBMYHO NYGNWMYHO NpegnaraHe Unu CAENKM C LEeHHN KHKa
N WHCTPYMEHTU Ha napuyHuda nasap no 4n. 38, an. 1, 1. 9, 6ykea ,a“ ot 3OKNCOIKHN,
KOraTo 3anucBaHeTO Ha LEHHUTE KHWXKa, CbOTBETHO COENKUTE C LEHHU KHWXKa W
WHCTPYMEHTU Ha napuyHMa nasap, MoraT [da ce wu3BbplBaT OT YNpasnsBawoTo
OPYXeCTBO.

(4) (N3am. ¢ Pew. Ha C[ Ne 197/31.03.2017 r.) Npmn ocbLiecTBsABaHE Ha AeNHOCTTa no an. 1
YnpaenseawoTo gpyxectso maumcnsiea HCA Ha eounH gsarn, eMUCMOHHATa CTOMHOCT U
LeHaTa Ha oOpaTHO u3KkynyBaHe Ha pgdanosete Ha PoHoa , BOAW CYETOBOACTBOTO,
nogaobpXa U CbXpaHsABa OTYETHOCTTA M U3MbJIHABA BCUYKN OPYrY NOAOOHN 3a0bIDKEHNS.

(5) YnpaBnsiBawoTo OpPYXeCTBO yrpaBrisiBa pekrnamHaTta M MapKeTUMHroBaTa OeHOCT Ha
doHga 1 noaabpxa nHpopmaums 3a doHaa Ha cBosiTa cTpaHuua B IHTepHeT.

(6) YnpaBnsBawoTO APYXKECTBO W3BbPLUBA W BCUYKM APYrM OEWHOCTM, KOUTO ca
HeobXxoanmMKM BbB BPb3Ka CbC 3aKOHOCHLOOPA3HOTO (PYHKLMOHMPAHE M MpekpaTsBaHe Ha
doHpa.

(7) Mpn ocblecTBaABaHe Ha AeWHOCTTa MO ynpasneHne Ha PoHpoa YnpaBnaBawoTo
APYXECTBO € AMbXHO Aa OCbLeCTBABA WHBECTUMLMOHHATA NONUTUKA C orneq nocturaHe
WHBECTULUMOHHUTE Uenn Ha doHaa, Oa cnasBa WHBECTULMOHHUTE OrpaHuUYeHus,
npeaBvaeHn B 3akoHa MB Te3u [lpaBuna, kakto m ga cnasea [lpaBumnaTta 3a OueHKa,
MpaBunarta 3a ynpaBneHne Ha pucka u apyrute BbTpellHu akToBe Ha PoHAa.

(8) 3a BbNpocKTE, KOUTO HE Ca YypeaeHu M3pu4Ho B Tesu NpaBuna, ce npunaraT CbOTBETHO
pasnopenbute Ha OO6OwwuTe ycnoBus Ha YNpaBnsaABaWOTO [OPYXKECTBO, KakTo W
pasnopenbute Ha 3OKWUCAMKW, Hapeaobute no npunoXeHWeTo My W OcCTaHanute
OTHOCUMM HOPMATUBHWN aKTOBE.

PeweHust Ha Ynpaenseau,0mo opyxecmeo omHOCHO OeliHocmma Ha PoHOa

Yn. 30. (1) Npn ocbliecTBABaHE Ha OYHKUMMTE MO 4n. 29 YnpaBnsasawoTO APYXECTBO
B3eMa peLLeHns No BCUYKM BBNPOCKU, CBbP3aHW C OpraHu3auusaTa, OCbLLECTBABAHETO Ha
AENHOCT 1 npekpaTaBaHeTo Ha PoHaa, BKAYMTESHO:

a) WsmeHenne un ponbneaHe Ha Te3n [lpaBuna, Ha [lpaBunata 3a OueHKa Ha
noptdenna, Ha lNpaBunarta 3a ynpaBneHWe Ha pucka U OpYyrn BbTPELUHW aKTOBE,
KaKTO M OTHOCHO akTyanuaupaHe Ha [pocnekta Ha ®oHAaa;
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b) CkniouBa, KOHTpoONMpa MW3NbHEHMETO, MpekpaTsiBa W pasBans [oroBopuTte C
[enosutapa, MapkeTmenkbpa U WMHBECTULUMOHHUTE MNOCPEeaHUUM, WU3NbIHSBALLM
WHBECTULMOHHNTE HapexXaaHns OTHOCHO ynpaBrieHneTo Ha noptdenna Ha PoHAaa;

c) W3bupa n oceoboxgasa permctpupaHute ogutopm Ha PoHaa;

d) WMsrotBa m npuema roguwHua duHaAHCOB oT4yeT Ha PoHaa cnen 3aeBepka oOT
Ha3HayYeHUTe perncTpmpaHn oguTopu;

e) (U3m. c Pew. Ha C[0 Ne 158/01.07.2016 r.) (M3m. ¢ Pew. Ha C[] Ne 197/31.03.2017
r.) Onpegensa exxegHEBHO HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaga, HCA Ha egnH
ASn, eMWCUOHHaTa CTOMHOCT WM ueHaTa Ha obpaTHO WU3KynyBaHe Ha Herosute
AsanoBe;

f) Bsema pelleHua 3a BpeMeHHO cnnpaHe/Bb30OHOBABAHE Ha 0GPATHOTO U3KYyNyBaHe
M 3a yobJhKaBaHe CpoOKa Ha BPEMEHHOTO CnupaHe Ha OBpaTHOTO M3KynyBaHe, npu
ycrnosusita u No pega, npeasnaeHn B Teau MNpasuna;

g) Bsema pelueHune 3a ckntovBaHe Ha LOroBOp 3a 3aewm;

h) Bsema pelleHns oTHOCHO nNpeobpa3syBaHe n nNpekpaTtsiBaHe Ha PoHAa;

i) WN3bupa nukemMgaTop/v Npu HacTbMBaHE HA OCHOBaHWE 3a NpekpaTtsiBaHe Ha PoHpa.

(2) PeweHunsaTta no an. 1 ce B3emaT OT YNpaBnsBalloTO APYXECTBO NpU YyCroBusTa U no
peda, NnpeaBuaeH B HEroBUS yCTaB.

(3) (uam. ¢ Pew. Ha C[ Ne 238/26.01.2018 r.) (U3m. ¢ Pew. Ha C[ Ne 366/13.01.2022 r.)
(U3m. ¢ Peww. Ha C[] Ne 393/28.02.2023 r.) lNpomsHa B MNpasunata Ha ®oHAa, B MNpaBunaTta
3a oueHka u B [paBunaTta 3a ynpasneHue Ha pucka, NnpoMsiHa B 4OroBopa 3a 4eno3nTapHu
yCnyrn, Kakto u 3amsiHa Ha [enosutapsa u Ha YnpaBnsBawlOTO APYKECTBO, Ce AOMNyckKa
cnepn ogobpeHue oT 3amecTHUK-npeacenatens Ha Komucusarta. NonssaHeTo Ha 3aem npu
ycnosuaTa Ha un. 27, an. 3 ot 3AKUCANKW ce gonycka cnepn paspelleHme ot KomucusTa
no npeanoxeHue Ha 3amMecTHUK-Npeacegarens Ha Komucuara.

(4) MNpeobpasyBaHeTo u npekpaTaBaHeTo Ha PoHOa ce M3BbPLIBA C paspelleHne Ha
KomucusaTa. Jlvmuata, onpegeneHn 3a nukBugatopy Ha PoHpa, ce opobpsiBat oT
KomuncusTa.

3a6paHu 3a Ynpaensieauw,omo Apyxecmeo

Yn. 31. YnpaBnaBalLloTo APYKECTBO HE MOXE:

a) [a n3BbpluBa AENHOCT N3BBLH MHBECTULMOHHUTE LEenu u ctparterust Ha PoHaa Taka,
KaKTo ca 3anucaHu B Tesn lNpasuna n B NpocnekTa;

b) [Ha nonyyaBa goxopn nop copmMarta Ha OTCTBLMNKN OT KOMUCUOHUTE Bb3HarpaxaeHus
Ha MHBECTULMOHHUTE NOCPEOHULN, YpE3 KOUTO Ce U3MbIHABAT HapexaaHuara My,
UNn ga nonyyasa Apyrv OXOAM UMW HENApPUYHU CTUMYMK, ako C TOBa Ce nopaxaa
KOH(MUKT Ha WMHTEPECUM WNU Ce HapyllaBa 3agb/PKEHMETO Ha YNpaensiBalloTo
APYXECTBO 3a PaBHOCTOMHO TpeTupaHe W nonaraHe Ha ObJbKuMa rpuwka KbM
WMHTepecuTe Ha nuuarta n oHOoBeTE, YUATO OEMHOCT UNn NopTdenn ynpaensaea;

c) [Ha npepoctaBa HeBdApHa unu 3abnyxgaBawa uHGOpMauud, BKIIOUYUTESNHO 3a
CbCTaBa, CTOMHOCTTA U CTPYKTypaTa Ha akTmBuTe OT nopTtdenna Ha PoHaa, KakTo 1
3a CbCTOSAHMETO Ha Nasapa Ha (PUHAHCOBU UHCTPYMEHTH;

d) [a mnsnonssa aktmeuTe Ha PoHOa 3a Uenu, KOUTO MPOTUBOPEYaT Ha 3akoHa, Ha
akToBeTe Mo npunaraHeTo My, Ha Te3u Npasuna unu MNpocnekta Ha PoHAa;

e) (U3m. c Pew. Ha C[ Ne 197/31.03.2017 r.) da n3sbpLuBa 3a cMeTKa Ha [JoroBopHuUs
doHg pasxogn, KOUTO npoTmBopedvaT Ha pasnopenbute Ha 3OKUCOMKU un
aKToBeTE MO npunaraHeTo My;

f) [Ha mnssbpliBa OEMHOCT MO MHBECTUPAHE Ha cpeacTaBaTa Ha PoHaa B HapyLleHue
Ha HOPMaTMBHO yCTaHOBEHa 3abpaHa Unn NHBECTULNOHHUTE OrPaHNYEHNS.
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OzpaHu4eHusi KbM Ynipaensieau,omo Opyxecmeo

Yn. 32. (1) YneHoBeTe Ha ynpaBUTENHUTE U KOHTPOMHW OpraHn Ha YnpaBngaBaloTo
OPYXEeCTBO, KaKTO M BCAKO nuue, KoeTo B3eMa pelleHusl No ynpasreHuve OenHOoCcTTa Ha
doHaa, He morat ga 6baaT egHo U ChLUO NULe C MHBECTULNOHHUSA NOCPEAHWK, Ype3 KOUTO
Ce CKMYBaT U U3MbITHABAT UHBECTULIMOHHN COESNKN.

(2) YnpaBnaBawoTo ApYXeCTBO HE MOXe [a M3nonssa 1 3anara nMmyLlectsoto Ha doHaa
3a NOKpMBaHe Ha 3agblMKEeHUs, KOUTO He ca CBbp3aHu C yrpaBneHNeTo Ha AeNHOCTTa Ha
doHaa.

(3) CpeacteaTta Ha doHaa He moraT Aa ce UHBeCTUpaT BbB (PUHAHCOBU WUHCTPYMEHTH,
n3gageHn OT YfieHOBETE Ha YNpaBUTEINTHUTE W KOHTPOSHUTE OpraHuM Ha YnpaBnsBalloTo
APYXECTBO WUIM OT CBbP3aHu C TAX Nnua.

(4) (Hoea ¢ Peww. Ha C[1 Ne 197/31.03.2017 r.) OrpaHnyeHneTo nNo npeaxogHarta anvHes He
ce npvnara, ako (OMHAHCOBUTE WMHCTPYMEHTU Ca akuum Ha KoMnaHun ot PedepeHTHus
MHAEKC, B KOMTO POHABLT € ANbXEeH [a WMHBEecTMpa KaTo 4acT OT MHBECTULMOHHUS CU
MaHgaT, onpegeneH B Npocnekta n B Teaun Npasuna.

(5) YUneHoBeTe Ha ynpaBUTENHUTE WM Ha KOHTPOMHWTE OpraHM Ha YnpaBnsBawoTo
APYXECTBO M CBbpP3aHM C TAX Nvua, KakTo M Apyrn nviua, Kouto paboTaT no Aoroeop 3a
YnpaBnsiBalLlOTO APYXXEeCTBO, He MoraT ga ObaaT cTpaHa Mo caenka ¢ YnpasnsiBalloTo
APYXXEeCTBO, KoraTo TO AeWcTBa 3a cMeTka Ha PoHOa, OCBEH B KayeCTBOTO UM Ha
nputexaTtenu Ha pasnose oT PoHAa nNpu cnasBaHe Ha OrpaHUYEHUsl, OMPEAENeHn C
Hapeaba, kKakTo M Npu cnasBaHe Ha NpaBuaTa Ha YnpaBnsBalloTO APYKECTBO 3a NIMYHUTE
coenku no yun. 104, an. 1, 1. 2 ot 3KNCAOMNKA.

(6) (HoBa c Peww. Ha C[1 Ne 197/31.03.2017 r.) OrpaHnyeHneTo no npeaxogHarta anvHes He
ce npunara, ako COENKATE Ca CKIYEHM Ha odumumaneH CEerMeHT 3a TbproBusi Ha
perynupaH nasap (goHgoBa 6opca), Npy nasapHuW YCroBMSA M Ca 4YacT OT HOpPManHus
©opcoB 060poT.

Bb3HazpaxdeHue Ha Ynpaesisisau,0mo opyxecmeo

Yn. 33. (1) Be3HarpaxxgeHneTo Ha YnpasnsaBalloTO APYXKECTBO Ce onpeaens no cnegHus
Ha4vH: (PUKCUpaHO Bb3HarpaxgeHne B pasMep Ha roguilHa Takca 3a ynpasneHue 1.00%
(eavH npoueHT) oT HCA.

(2) BvsHarpaxageHueTo no an. 1 ce HauucnasaTt Bcekn paboteH aeH. o cBos npeueHka B
onpegeneHn oHuM 3a uenute Ha mnsyucnasaHe Ha HCA YnpaBnaBawoTo OPYKEeCTBO MOXe
Aa He Ha4YMCny HUKaKBO UMW ia HAYUCNN NO-Marnko OT AONYCTUMOTO Bb3HarpaxaeHue.

(3) Hauucnenute npe3 meceua Bb3HaArpaxgeHus ce 3annawat Ha YnpaBnsBawoTo
APY>XeCTBO CyMapHO 3a Lenus MeceL, B Ha4arnoTo Ha cnegpawmsa mecel,.

(4) 3a nepuvoga, B KOWTO He € Hanuue nbfiHa roguHa OT ydpegsBaHe Ha doHaa,
Bb3HarpaxaeHneTo Ha YnpaernsBalloTo ApPYXeCcTBO ce onpefens npu CbOTBETHO
NPUNOXeHMe Ha NPeaxoaHUTe anuvHeu, Taka vYe PUKCUPaHOTO Bb3HarpaxaeHue no an. 1,
1.00% (Ha roguwHa 6as3a) OT cpefgHata HeTHa CTOMHOCT Ha aktuBuTe Ha PoHaa, e 3a
nepvoga Ha CblUecTByBaHeTO My. Bwb3HarpaxgeHue ce Abmkm u 3a nepuoga oOT
yupegsBaHe Ha ®oHaa OO AOCTUraHe Ha MUHMManHaTa HeTHa CTOMHOCT Ha akTMBUTE Ha
®oHaa cbrnacHo yn. 9, an.1 ot 3AKMNCONKA.

(5) (Nam. ¢ Pew. Ha C[0 Ne 198/02.05.2017 r.) Benuku pasxogm, CBbp3aHn ¢ 4eMHOCTTa Ha
doHAaa, KOMTO He ca nocodeHu B Yn. 34, ca 3a cMeTka Ha YNpaBnaBawoTo ApYyXecTBo. 1o
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CBOSI MNpeLeHKa YNpaensiBalloTo APYKECTBO MOXe [a Ce OTKaXe Oa CUM Bb3CTaHOBU
pasxoau, KOUTO € M3BBLPLUMIO BbB Bpb3ka C AenHocTTa Ha ®doHaa, HesaBUCUMO, 4e
nonagaT B HAKOSI OT KaTeropumTe, NocoveHu B Yn. 34, an. 1 no-gony.

Takcu u dpyau pa3xodu 3a cmemka Ha ®oHOa

Yn. 34. (1) (U3am. ¢ Pew. Ha CO Ne 198/02.05.2017 r.) OcBeH Bb3HarpakgeHUeTo Ha
YnpaensBalwoTo ApyKeCcTBO, onpeneneHo B un. 33, pas3xoaute 3a gervHocTTa Ha doHaa
BKIIHOYBAT:

a) (Nam. c Pew. Ha C[ Ne 197/31.03.2017 r.) Bcunukun pasxogm no yvpeasaBaHETO Ha
doHpa, BKNUMTENHO Takcu Ha KomucuATa 3a m3gaBaHe Ha paspelleHve 3a
opraHusvpaHe u ynpasneHne Ha ®PoHga, Takca Ha LleHTpanHua penosutap 3a
perucTpupaHe Ha ganoseTte Ha PoHAa, TakCu Ha CbOTBETHUTE Bopcy 3a npuemaHe
3a TbproBus Ha ganosete Ha PoHAa, BKAOYMTENHO BCUYKM TakCUM KbM TPETU
CTpaHu, CBbp3aHu C npoueca Ha npuemaHe Ha aanoseTte Ha PoHaa 3a Tbprosust Ha
AageHa 6opca, KakTO W Bb3HarpaxgeHWss Ha KOHCYNTaHTW, aaBokatu U
WHBECTULUMOHHN MOCPEAHUUM, BKIIOYUTENHO 3a KOHCynTauuu, CBbp3aHu C
npuemaHe 3a TbproBus Ha asinoseTte Ha PoHaa Ha AapgeHa 6opca u 3a perucTpauus
3a npegnaraHe Ha ganosete Ha ®oHaa B nasap u3BbH Penybnuka Bbnrapus;

b) Bwb3HarpaxgeHue Ha [leno3utapsa — cbrnacHo gorosopa ¢ [lenosutaps;

C) Bb3HarpaxgeHus M TakCcu Ha WHBECTUMLMOHHWUTE nocpeaHuum, 6aHku, BopcaTta u
LleHTpanHua [deno3autap, n apyrn nogobHn, cBbp3aHn C MHBECTMPAHE Ha akTUBUTE
Ha PoHAaa;

d) Bwb3HarpaxgeHueTo Ha oguTopuTe 3a 3aBepka Ha roguvuliHusa (OMHaAHCOB OTYET Ha
doHpa, pasxoaute 3a peknama M MapkeTuHr Ha ®PoHaa, 3a KOHTaKTM C
WHBECTUTOPUTE, TEKyLUUTE TaKCu 3a HaA30p, TakCK 3a U3NOM3BaHe Ha TbProBCKU
MapKu, 3a YNeHCTBO 1 Apyrn nogobHn Ha Komucusata, 6opcute, Ha KOUTO AsnoseTe
ce TbpryeaT, LleHTpanHus genosutap, opyrn AenosumTtapu, permcTpaumoHHN areHTu
N KNMMPUHIOBM OPraHn3umm 1 BCAKAKBU AbPKaBHU OPraHn n MHCTUTYLIUK, CBBbP3aHu C
NpU3HaBaHETO, perncrTpaumsaTa, OpraHM3npaHeTo 1 perynupaHeToHa AeNHOCTTa Ha
doHAaa;

e) Pa3xoguMte N0 OCbLIECTBEHM COENMKU C LEHHW KHWXKa Wnu Apyrn JNUKBULHM
(PUHAHCOBM aKTUBW, BKIOYUTENHO KOMWMCUOHW HA MHBECTULMOHHM MNOCPEAHULN,
BGopcoBu Takcu, Takcu 3a CeTbNMEHT, 6aHKOBM TaKCK, TaKCK 3a Napu4yHU NpeBoau,
Takcu 3a uM3npawaHe Ha CboOLleHMs 3a M3BbPLUBAHE W CETLIIMEHT Ha CAENKMW,
Takcu 3a TpaHcdep Ha LEHHU KHWXKa, pas3xoau 3a npeoueHka Ha MHBECTUUUUTE B
LEHHM KHMXa 1 aKTUBW, pasxoauTe OT OTpuLaTeNHM KYpCOBU Pasfnuvku, U3BbHPEOHN
pas3xoam, KOUTO He ca MO BUHA Ha ANMbXHOCTHU Nuua, KakTo M ApYrn pasxoawm,
onpeaeneHn no NnpeaBvMaeHUs B 3akoHa pef;

f) Opyrn pa3xogun, nocoyenn B Tean NpaBuna 3a cmeTka Ha PoHaa, cbaebHu n apyru
pasxoan, CBbp3aHM CbC 3aliMTa MHTEPECUTE Ha npuTexaTenuTe Ha AsnoBe BbB
doHpa, KakTo 1 ApYrn N3BbHPEAHM pa3xoau, CBbp3aHn ¢ AenHocTTa Ha PoHAa;

g) (Hoa c Pew. Ha C[1 Ne 197/31.03.2017 r.) Paxoawn 3a nsuncnasaHe u nyénvkyBaHe
Ha MHOMKaTMBHATa HETHa CTOMHOCT Ha akTmBuTe Ha doHAa M 3a CbCTaBsHE U
nybnukyBaHe Ha MEpPUMOAMYHM OTYETU, KOMTO ca WM3MCKYeMW Mno 3akoH, GopcoB u
Aeno3nTapeH NpaBuTHUK UNn apyr NogobeH akT.

h) (Hosa c Pew. Ha C[] Ne 197/31.03.2017 r.) Pa3xoamn 3a BbHLUHW KOHCYNTaHTU BbB
Bpb3Ka ¢ obuyarHaTa genHocT Ha ®oHaa, BKITHOYMUTENTHO 32 MAapKETUHIOBW YCIYTn 1
peknama, lpuaudeckm YCnyri, KOHCYNTaHTCKM yCnyrm no perucrpauus u
nuueH3MpaHe Ha HOBW Mas3apu 1 HOBW Bopcu, ycryrn 3a Bpb3Kn C UHBECTUTOPUTE,
ycnyrn 3a guctpubyumsi Ha asinoBeTe Ha poHga, ycnyrnm 3a cneunanusvpaHa
NHOpPMaLMOHHaA noaapbXKa, aboHaMeTHU ycryrn 3a 4OCTbMN A0 cneumanuampaHn
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MHCPOPMALIMOHHN MACWBU U CUCTEMW, KYPUEPCKU YCNyru U APYrn €AHOKPaTHU UnK
NepuoanyHn yCnyru, CBbp3aHu OUPEKTHO ¢ AelHocTTa Ha PoHaa.

(2) YnpaBnaBaLLoTO APYKECTBO CU Bb3CTaHOBSABA U3BbpLUEHUTe 3a PoHAa pasxoam rno an.
1 cnen gocturaHe Ha MMHMMAarnHaTa HeTHa CTOMHOCT Ha HerosuTe akTMeu no yn. 9, an. 1 ot
3OKUCAONKA.

(3) (HoBa ¢ Pew. Ha CO Ne 197/31.03.2017 r.) YnpaBnsaBawoTO LPYXECTBO CKMOYBa
AOroBopuTe C AOCTaBYMUMTE Ha BBLHLUHW yCnyrM oT MMeTo U 3a cMmeTka Ha PoHaa, kaTo
yBegomMsiBa 3a ToBa [lenosutaps. [eno3vTapaT MOXe Aa Bb3pasn CpeLly pasxonu,
HanpaseHW OT YMpaBnsBalWlOTO APYXKEeCTBO 3a cMeTka Ha PoHga, kaTo OTKaxe aa
NOTBBLPAM BKIHOYBAHETO MM B KamnKynuusiTa Ha HeTHaTa CTOMHOCT Ha akTmeute Ha doHaa.
MotebpxaaBaHeTo Ha HCA oT cTpaHa Ha [eno3uTtapsi ce cuyuTa 3a ogobpsiBaHe Ha
N3BbpLUEHUTE OT YNpPaBnsiBaWOTO APYKECTBO pa3xoam 3a cmeTka Ha PoHaa.

Pa3xodu 3a cmemka Ha UHeecmumopume

Yn. 35. (1) YnpaensBawloTo APYXECTBO BKNHOYBA B €MWCUOHHATA CTOMHOCT Ha
3aKynyBaHuUTe OANOBE Ha MbpBUYEH nasap Hagbaeka C Len NoKpuBaHe Ha pa3xoauTte no
npogaxbata B MakcumaneH pasmep oT 2.0% (oBe Ha CTO) OT HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha efuH Aan, Ob/KUMa KbM YNpaBnsBawoTO OPYXECTBO, OCBEH aKko He e
AOrOBOPEHO [pYyro B [AOrOBOP Mexay MWHBEcTUTopa M YNpasnsBawoTO LPYXeCTBO.
EmMmucmoHHa ctomHoct Ha PoHaa ce pedmHupa kato HCA Ha 1 gan nnwoc Takcara,
ObIMKMMa KbM YNpaBnsBaLLloTo ApY>KECTBO.

(2) YnpaBnaBawoTo ApYXeCTBO HaMansiBa HeTHaTa CTOMHOCT Ha aKkTUBUTE Ha AN C 0TouB
C Uen nokpmBaHe Ha pasxoauTte no 06paTHOTO M3KynyBaHe B MakcumaneH pasmep ot 2.0%
(0Be Ha cTO) OT HeTHaTa CTOMHOCT Ha aKTUBWATE Ha eauH Aan, Ob/Kuma KbM
YnpaBnsiBawloTO ApPYXeCTBO, OCBEH aKko He € [AO0roBOpeHO ApYyro B [JOroBop Mexay
MHBECTUTOPa 1 YNpaBnsaBawloTo ApyecTBo. LleHaTa Ha obpaTHO nskynyeaHe Ha ®PoHaa ce
aeduHupa kato HCA Ha 1 gsn MUHYC TakcaTa, ObJPKMMa KbM YNpaBnsBalloTo OPYXKeCTBO.

lMpocnekm (Omm. ¢ Pew. Ha C/[] Ne 197/31.03.2017 2.)

PexknamupaHe Ha ®oHOa

UYn. 36. (1) Csbp3aHute Cc pgenHoctTa Ha PoHOa peknamHM MmaTepuanu, Kakto u
HeMMnpoBu3NpaHuTe Ny6NUYHM N3ABNEHUS Ha YneHoBeTe Ha CbBeTa Ha OUPEKTOpPUTE N Ha
apyrute nvua, paboTewm no OOroBop 3a YNpasnsBallOTO OPYXECTBO, He MmoraT Aa
cbabpXaT HeBsipHa wnu 3abnyxpaBawia WHOPMaUMs, KaKTO W TakaBa, KOATO [Aa
NPOTMBOPEYN Ha MHOPMaUuATa, CbabpXKala ce B nogageHus B komucuaTa NpocnekT Ha
doHaa. PeknamHuTe matepuanu n nybnmyHnTe nassneHus ce ogobpsasart npensapuTesiHo
OT oTaena 3a BbTpeleH KOHTpPONM M HOPMATMBHO CbLOTBETCTBME Ha YnpaBnsaBalioTo
APYXXECTBO M Ce CbXpaHABaT No NpeaBuaeHUs B 3aKOHa peq.

(2) Beuukun peknaMHu matepuany BbB Bpb3ka C MyGNMYHOTO npegnaraHe Ha OAnoBe Ha
doHaa cbabpxKaT UHPOpPMaLmMsa 3a MACTOTO, KbAeTo [1poCnekTbT 1 ydpeauTernHuTe akToBe
ca OoCTbNHM 3a nybnukaTa, MHpopMaums, Ye CTOMHOCTTa Ha AAnoBeTe U OXOAbT OT TAX
MOXe [a ce MNoHmXaT, Ye He ce rapaHtTupar nedanbm u 4Ye cbllecTByBa PUCK 3a
WHBECTUTOPUTE Aa HEe CU Bb3CTAHOBAT MbITHUSA pa3Mep Ha BIIOXEHUTE CpeacTBa, KakTo U
Apyra HOpMaTMBHO onpegeneHa nHopmauus.

(3) (Hoea c Pew. Ha C[0 Ne 385/13.01.2023 r.) 3a BCMYKM MAPKETUHIOBU CLOOLLEHMS A0
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WHBECTUTOPUTE YNpPaBsBaLLOTO APYXECTBO cna3Ba U3nckBaHusTa Ha un. 4, naparpadum 1 -
3 ot PernamenTt (EC) 2019/1156 Ha EBponencknst napnameHT un Ha CbBeTa oT 20 HOHM
2019 r. n HacoknTe Ha EOLKIT no npunaraHeTo Ha un. 4, naparpad 1 oT TO3M pernameHT,
3a kouto KOH e B3ena pelleHne 3a npunaraHeTo MM cbrnacHo un. 13, an. 1, T. 26 oT
3akoHa 3a Komucusita 3a ouHaHCOB Hag30p.

(4) (Hoea c Pew. Ha C[0 Ne 385/13.01.2023 r., N3m. ¢ Pew. Ha C[0 Ne 393/28.02.2023 r.
YnpaBnsiBawloTo ApYyXecTBO Ha PoHAa rapaHTupa, Ye BCUYKM MapPKETUHIOBU CbOOLLEHUS,
OTNpaBeHn OO0 WHBECTUTOpUTE, Ca pasno3HaBaeMy KaTo TakuBa M B TAX Ca OMMUCaAHU MO
e[HaKBO BMAWM Ha4YMH PUCKOBETE M NON3uTe OT 3aKynyBaHeTo Ha Asanose PoHaa, KakTo u
Yye uanarta nHopmauus, BKMOYEHa B MAPKETUHIOBUTE CbOOLLEHUS, € KOPEKTHA, siCHa U
Henogsexaatla. YnpaBnaBalwloto ApYXKecTBO rapaHTupa, 4Ye MapKeTUHroBuTe
CbOOLLEHNs, CbAbPXKALUM KOHKpeTHa MHgopmaums 3a PoHaa, He NpOTMBOpPEeYaT Ha U He
HamMansiBaT 3Ha4YMMOCTTa Ha MHpopmaumsaTa, KoATo ce cbabpxa B lNNpocnekta unm 8 OU[.
Y[] rapaHTupa, Y€ BCUYKM MapPKETUHIOBU CHOBLLEHMA MHCDOPMUPAT 3a CbLLECTBYBAHETO Ha
MpocnekT n Hannumneto Ha OcHOBEH MH(POPMAaLMOHEH LOKYMEHT U € YTOYHEHO KbAe, Kak U
Ha KakbB €3WK WHBECTUTOPUTE WNW MNOTEHUWanHuTe WMHBECTUTOpPM MoraT ga nonydvar
Mpocnekta n OCHOBHUS MH(POPMALVOHEH OOKYMEHT U Ce NPefoCTaBAT XMNEPBPBH3IKN KbM
Te3n OOKYMEHTU U agpecuTte Ha yebcantoBeTe nm. B MapkeTuHroBute cbobuieHusn Y[
YTOYHSIBA Ha KaKbB €3UK WHBECTUTOPUTE WNU NOTEHUManHuTe MHBECTUTOpPM MoraT Aa
nonyyaT pestome 3a npaBaTa Ha MHBECTUTOPUTE U MOCOYBA ENEKTPOHHA XMNepBpb3Ka KbM
TakoBa pestome, KOeTO BKMIOYBA, MO LenecbobpasHoCT, MHpopMaumst OTHOCHO AOCTLN A0
MexaHu3ma 3a KOMnekTUBHa 3awuta Ha pasHuwe Ha EC u Ha HauuoHanHo paBHULLE, B
cny4van Ha cbaebeH cnop. B mapkeTuHroBute cboblueHMs ce CbabpXa CbLUO Taka fcHa
MHpopmaums, Ye Y[l moxe ga pewun Aa npekpatyv AOroBOPEHOCTUTE 3a npeanaraHe Ha
nasapa Ha ®oHga B cboTBETCTBUE C UneH 93a oT OupektnBa 2009/65/E0.

KondgpudeHyuanHocm

Yn. 37. (1) YneHoBeTe Ha CbBeTa Ha AWPEKTOpPUTE Ha YNpaBnsBallOTO LPYKECTBO,
HEeroBuTe CIyXuTenu M BCUYKM ApyrM nuua, paboTtewm no oroBop 3a YNpaBnsBawloTo
APY>XeCTBO, He MoraT Ja pasrracsiBaT, OCBEH akO He ca OnpaBOMOLLEHW 3a ToBa, M Aa
nonaeat 3a obnarogeTtencreaHe Ha cebe cn unn Ha gpyrm nuua, akTn n obcToaTencTaa,
3acsaraliy HanmuMyHoOCTUTE M onepaummTe No CMeTKUTE 3a (PUHAHCOBU UHCTPYMEHTM U 3a
napy Ha ®oHAa, KakTo U BCUYKM Apyrn haktm u obctoaTencrtsa, NpeAcTaBnsiBalim
TbProBcKa TamHa, KOUTO Ca y3Hanu nNpu U3NbIIHEHWE Ha CNyXebHuTe n npodecmnoHanHnTe
CY 3a0bIDKEHUS.

(2) (U3m. ¢ Pew. Ha CO Ne 302/24.09.2019 r.) YnpaBnsBawloTO APYXeCTBO MOXe Aa
npenoctaes cBedeHund no npegxogHata pasnopenda camo no pega Ha uyn. 91 ot 3Mou,
BbB Bpb3ka ¢ un. 107 3OAKNCOMNKA.

OmeoeopHocm Ha Ynpassnsieau,omo opyxecmeo

Yn. 38. YnpaBnaABawloTO LPYXKECTBO OTroBaps npen nputexaTtenute Ha OAnoBe BbB
doHOa 3a BCUMYKM Bpean, MNPeTbpreHn OT TAX B pes3yntar OT HeusnmblHEHUME Ha
3abiKeHnAaTa oT cTpaHa Ha YNpaBnsBawoTO APYXKECTBO, BKIOYUTENHO OT HEMbIHO,
HETOYHO M HECBOEBPEMEHHO W3MbISIHEHME, KOrato TO CEe AbMMKM Ha NPUYMHK, 3@ KOUTO
[pyxecTBOTO OTroBaps.
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3amsiHa Ha Ynpaenseau,0mo Apyxecmeo u ocuz2ypsieaHe Ha UHmMepecume Ha
npumexamesnume Ha 0si/ioge e ciyyal Ha 3aMsiHa Ha Ynpaesnsieau,omo Apyxecmeo

Yn. 39. (1) 3amsHa Ha YnpaBnaBaLloTO APYKECTBO Ce U3BBbPLUBA CbriacHo yn. 26, an. 3
3OKNCOMNKW npu oTHEMaHe Ha nuueH3a 3a M3BbpLIBaHE Ha OEWMHOCT U Npu NpekpaTsiBaHe
nnun obsaBsBaHe B HECbCTOATENHOCT Ha YNpaBrnsBaLloTO OPYKECTBO.

(2) CvrnacHo 4n. 109 ot Hapen6a Ne44 npu oTHemaHe Ha NuUEH3a 3a U3BbpLUBaHE Ha
AENHOCT, Mpu npekpataBaHe unn obsiBiBaHe B HECBLCTOATENHOCT Ha YnpasrsBalloTo
APYXecTBO, TO npepaBa Ha [lenosuTtaps He3abaBHO uUAnara HanuyHa wvHdopmauus w
AOKYMeHTauus BbB Bpb3ka C ynpasneHveto Ha PoHaa. [enosutapATr no U3KNYeHue
ynpasnsasa ®oHaa 3a nepuos, He No-Abnbr oT 3 Meceua.

(3) B 14-gHeBeH cpoK OT Bb3HMKBAHE Ha 0OOCTOATENCTBOTO Mo an. 2 [JenoauTtapar e
ANbXEH Aa npefnoXu MUCMEHO Ha MOHe Tpu ynpaensiBawM LpYyXecTBa ga noemat
ynpasneHneTo Ha ®oHa, CbOTBETHO Aa ro npeobpasysaT Ypes BrvBaHe Unu CnnBaHe.

(4) MokaHuTe no an. 3 ca C e4HAKBO CbAbpXaHWe U ce npeacrtaBAaT Ha 3aMECTHUK-
npegcegatens B 3-AHEBEH CPOK OT M3MpaWaHETO UM Ha CbOTBETHUTE YrpaBrisiBalLn
ApYyXecTBa, KaTo ce Moco4yBaT KpUTepumte M MOTUBUTE, Bb3 OCHOBA Ha KOWUTO Te3u
ynpaensiBaly gpyxectBa ca nsbpaxu ot [lenosutaps. Ynpaenspawimte gpyxecTtea TpsioBa
Aa OTroBapsiT Har-Marko Ha CnegHUTe YCIoBUS:

a) [a npuTtexaBaT paspelleHWe 3a opraHusMpaHe W ynpaBfieHMe Ha MNoHe efHa
AencTBalla KoNnekTMBHa MHBECTULMOHHA CXEMA;

b) Kanutanoeata um agekBaTHOCT M NUKBMAHOCT Aa OTrOBapsAT HA HOPMAaTUBHUTE
N3NCKBaHWA M Aa He 6baaT HapylweHn BCreacTBMe NoemaHe Ha yrnpaBfieHMeTo Ha
doHaa;

c) [Mpe3 nocnegHWTe ABE TrOAWHW, NPEAXOXOdallM CKIII0YBAHETO Ha AoroBopa, Ha
yNpaBnsBawWoTO OPYKECTBO [a He e HanaraHa MMyLeCTBeHa CaHKuud, a Ha
YNEeHoBEeTE Ha YyNpaBUTESNHWUS UMM KOHTPOSNIHUA My oOpraH — agMWHUCTPATUBHMU
HakasaHus 3a Hapywenusa Ha 3OKNCOMKW n aktoBeTe No npunaraHeTo my.

(5) B egHomece4deH CpOK OT M3npallaHeTo Ha BCUMYKM nokaHu no yn. 3 B Komwucusata
yrnpaBnsaBawlmMTe ApyxXecTBa, KOUTO WCKaT Ada noemart ynpasrneHneto Ha PdoHga wunu
CbOTBETHO Ja ro npeobpasysart, npeacraBaT Ha [deno3utaps nnaH 3a ynpaBreHneTo Ha
doHoa B cpok 1 roguHa OT MOEMaHeTO Ha ToBa yMnpaBfieHMe wunuM nnaH 3a
npeobpa3syBaHeTO My.

(6) B 7-OHeBeH CpOK OT M3TMYaHe Ha cpoka no an. 5 [lenosntapat nsbupa ynpaensiBawloTo
APYXXECTBO, KOETO Lie MoeMe YnpaBfeHWeTo, CbOTBETHO uwe npeobpadyBa PoHaa, u
yBegomsisa KomucuaTa, kato npunara nogpobGHM MOTMBM 3a HanpaBeHus usbop wu
yBeAOMsIBa CbOTBETHOTO YNpaBsBaLlo OPYKECTBO.

(7) N3m. ¢ Pew. Ha CO Ne 158/01.07.2016 r.) UN3bpaHoTo Ynpasnsisawo [pyxecTBo
npeactaBa Ha 3amecTHuK-npeacepatend B 14-AHEBEH CpPOK OT nosiydyaBaHe Ha
yBEAOMIEHMETO, Ye € n3bpaHo, nnaHa 3a ynpaeneHne Ha PoHpa, KakTo U AOKYMEHTM Mo
un. 37a ot Hapegba Ne 11 ot 2003 r. Ha KomucuaTta u gokymeHtute no un. 145 ot
3OKUCOMNKW.

(8) (U3m. c Pew. Ha C[] Ne 238/26.01.2018 r.) (M3m. ¢ Pew. Ha CO Ne 366/13.01.2022 r.)
Mpy n3roTesiHE Ha JOKYMEHTUTE MO an. 7 no-rope YnNpasnsaBaLloTO APY>KECTBO HE MOXeE Aa
npomeHs cbliectBeHo [NpaBunata u lNpocnekta Ha PoHaa, BKNOYUTENHO A MPOMEHS
puckoBua My npodun. 3amecTHuk-npeacepatenat Ha K®H ce npomsHaca no
npegcraBeHUTe OKYMEHTU No peda Ha yn. 18 SAKUCONKA.
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(9) (U3m. ¢ Pew. Ha C[0 Ne 238/26.01.2018 r.) (U3m. ¢ Pew. Ha C[ Ne 366/13.01.2022 r.)
Ako He 6bae mM3bpaHO unum ogobpeHOo ynpaeBnsBaLLO OPYKECTBO, KOETO Oa ynpaBnsBsa,
CbOTBETHO npeobpasyBa PoHaa, vnu 3amecTHUK-NpeacedaTensaT OTKaxe Aa u3gage
paspeLlleHne Ha HOBOTO ynpaBrsiBallo APY>KEeCTBO Aa ynpaenasa ®oHaa, CbOTBETHO Aa ro
npeobpasyBa, 3ano4sa npouedypa MO npekpaTaBaHe Ha doHOa Hes3aBUCUMO OT
N3TU4YaHETO Ha 3-MeceYvHuMs CPoK no an. 2.

(10) YnpasnsaBsaLLoTo ApyxecTBO NybnvkyBa Ha nocoyeHuTe B [naea VI, 1. 4 oT lNpocnekTa
MecTa cboblleHVe 3a npekpaTaBaHe Ha yrnpasreHneto Ha PoHga oT YnpaBnsaBalwoTo
APYXECTBO M 3a NpuymMHaTa 3a npekpaTsiBaHeTo, KakTo U 4ye nybnuyHoTo npeanaraHe u
06paTHOTO M3KynyBaHe Ha [OANOBe Ca BPEMEHHO CrpeHu A0 OonpedernsiHe Ha Apyro
yrnpaBnsABaLLo ApY>KeCTBO.

(11) B cnyyauTe Ha 3amsiHa Ha YnpaBnsBallOTO AOPYXECTBO HOBOTO YNpaBnsBallo
APYXXECTBO € ANbXHO Aa nyGnvkyBa Ha agpeca Ha NpeauwHoTo YNpaBnsaBalo APYKECTBO
AaHHKU 32 HaMMEHOBaHMETO U CcedanuLeTo CU, KakTo 1 Aa BHECe CbOTBETHUTE NPOMEHU B
MpocnekTa n B Te3un NpaBnna B Han-KpaTbK CPOK CbrnacHo 3akoHa.

(12) YnpaenseaLloTo OPYXECTBO (KaKTO CTapoTo, Taka U HOBOTO — B Clyyan Ha 3aMsiHa) He
OTroBaps Npea KpeauTopuTe cu ¢ akTueuTe Ha doHaa.

(13) OsinoBeTe Ha MHBECTUTOPUTE BB POHAA, CbXpaHsABaHM NO KIMEHTCKU NMOACMETKN KbM
cMeTkaTa Ha CTapoTo YnpaBnsiBawo ApyxecTBo B LleHTpaneH genosuvtap wunuv B Apyr
[Aenosutap, ce MPEXBbPNSAT MO KIMEHTCKM MOACMETKM KbM cMeTkata B LleHTpaneH
[AenosvTap unv B Apyr Aenosutap Ha HOBOTO yMpaBnsBallo APYXecTBO. BrnvcaHute B
LleHTpanHeH geno3uTap vnu B Apyr Aenosutap LeHHU KHWKa ce CMSTaT CrpsiMO BCUYKM
TPETU NnLa 3a LIeHHU KHKa Ha TEXHWUTE NpuTexaTenu, T.e. Ha NpuTexaTenuTe Ha AsnoBe,
He3aBUCKMMO OT TOBA, Y€ Ca PErucTpupaHn no NOACMETKM KbM CMeTKaTa Ha apyro nuiue —
ynpaensiBaLLo OpYKXeCTBO.

PA3QEN VI
HAEIMNO3NUTAP

U3uckeaHus kbm [enozumaps

Yn. 40. (1) (M3m. ¢ Pew. Ha C[0 Ne 238/26.01.2018 r.) fleno3utapaTt Ha PoHaa e BGaHka,
KOSITO OTroBapsi Ha M3MCkBaHuATa Ha un. 35, an. 1 ot 3OQKNCOIMKW, unn nHBeCTULNOHEH
nocpegHuK, KOMTO OTroBapsi Ha U3MCKBaHUATa Ha yn. 35, an. 2-5 ot 3AKUCAMKN.

(2) (M3m. ¢ Pew. Ha CO Ne 393/28.02.2023 r.) [enosuTapaT, KakTo M 4neHoBeTe Ha
ynpaBuUTENHUTE U KOHTPOSMHUTE My OpraHu, He moraT Aa 6baaTt egHo 1 CbLLO U CBBbP3aHO
nvue ¢ YnpaensasalLoTo APYXECTBO, C YIEHOBETE Ha YNpaBUTENHUTE UM KOHTPOSTHUTE My
opraHu. TpsibBa aa ca cnaseHun u usncksaHudata Ha yn. 21 ot Oenernpad pernameHT (EC)
2016/438 Ha Komucusata 3a gonbnHeHue Ha [OupektuBa 2009/65/EO Ha EBponenckus
napnameHT n Ha CbBeTa NO OTHOLLEHNE Ha 3a4bIKEHMATA Ha Aeno3uTapuTe.

®yHKyuu Ha [eno3umaps

Yn. 41. (1) [enosuTapaT CbXxpaHsiBa 1 OCbLUECTBSBA HAA30p BbpXy aktusnte Ha PoHaa, B
TOBa YNCHO:
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a) CwbxpaHsiBa napuyHU CpeacTBa M ApYrvM akTUBW, NpuTexasaHu oT PoHaa, Ha NMETO
Ha doHOa cbrnacHo pasnopenbuTe Ha HOPMAaTMBHUTE aKTOBE W/unM gorosopa 3a
AEeNno3nTapHu ycnyru;

b) Bogu no cBosi noacmMeTka pernctpupaHuTe B LieHTpaneH genosutap wnum B Apyru
Aenosutapy 6e3HannyHu UHAHCOBM MHCTPYMEHTH, NpuTexasaHu oT PoHaa;

c) Bopgu no ceow knueHTCKn nogpernctbp B Bbnrapcka HapogHa GaHka Obnrapckute
AbPKaBHU LIEHHWN KHWXKa, NnpuTexaBaHn oT PoHAa;

d) (Hoea c Pew. Ha C[ Ne 238/26.01.2018 r.) UanbnHsea n gpyrn yHKUUN,
npegsugeHn B Imaea neta Ha 3OKUCAOMKWU n B Pernament (EC) 2016/438 Ha
Komucnara ot 17 pekemspu 2015 roguMHa 3a gonbfiHeHWe Ha [upektvBa
2009/65/EO Ha EBponeinckusi napnameHT M Ha CbBeTa NO OTHOLWIEHWE Ha
3a0bIPKEeHNsATa Ha genosuTapure.

(2) denosutapsaT KOHTpoNUpa 1 U3BbpLLBA NNawaHuaTa 3a cMeTka Ha PoHaa.

(3) (M3m. c Pew. Ha C[ Ne 197/31.03.2017 r.) [leno3antapaT KOHTponupa onpeaensiHeTo Ha
HeTHaTa cTonHocT Ha aktmBuTe, HCA Ha eounH Osn, eMUcUMOHHATa CTOMHOCT U LieHaTa Ha
obpaTHO n3KynyBaHe Ha OSNOoBETE.

(4) OenosutapsaT ocbLleCTBsBA HAA30p 3a CnasBaHe Ha OCTaHanuTe W3UCKBaHUA Ha
3aKoHa, NoA3akoHOBUTE HOpPMAaTUBHM akToBe, Te3u [lpaBuna u lMpocnekta Ha PoHaa oT
CTpaHa Ha YnpaBnsiBalLOTO APYXECTBO.

(5) OTHoweHusATa Mexay YnpaBnaBawOTO [APYXECTBO KaTo ynpasnsBawio U
npeacrasnasaLwio PoHaa, oT eaHa cTpaHa, n [lenosutaps, OT Apyra cTpaHa, ce ypexaart ¢
[0roBOp.

Hoeoeop c Jenosumaps

YUn. 42. (1) JorosopbT ¢ [lenosntapsa Tpabea ga cbabpxa:

a) [MpeameT Ha goroeopa;

b) lNpaBa u 3agbmKeHUst Ha CTpPaHNUTE;

c) Cpoka Ha JoroBopa, yCroBusl 1 pef 3a U3MeHeHne, pa3BansiHe U npekpaTsiBaHe;

d) Pasxogute no BMAOBE U HAYMHA MM Ha pasnpeaeneHve Mexay CTpaHuTe;

e) (Uam. c Pew. Ha C[] Ne 238/26.01.2018 r.) Opyrute nsnckyemu ot 3AKNCOMKA n
akToBeTe MO npuraraHeTo My pasnopeadu u MUHUMANHUTE 3a4bIDKUTENHU
eneMeHTn Ha goroBopa C genosuTtapsa cbrnacHo PernamenT (EC) 2016/438 Ha
Komucnara ot 17 pekemspu 2015 roguHa 3a gonbfiHeHne Ha [upektuBa
2009/65/EO Ha EBponeinckusi napnameHT U Ha CbBeTa NO OTHOLWIEHWE Ha
3a0b/PKEHNsATa Ha AenosuTapuTe.

(2) Bv3HarpaxgeHuneTo Ha [leno3uTtaps ce onpenens B 4OroBopa C Hero.

(3) (N3m. c Pew. Ha CO Ne 198/02.05.2017 r.) JorosopbT ¢ [leno3utapsa ce ckniodsa npu
crnasBaHe Ha YCTaHOBeHUTe B 3akoHa W Te3u [lpaBuna u3MCKBaHUA WU OrpaHUYeHus.
HoroBop®bT ¢ [lenosutapsa He MoXe Aa NpoTuBopeyun Ha Te3n Npasuna u Ha HopmaTuBHaTa
ypenba. Npu HecboTBETCTBME Mexady HopMaTtuBHaTta ypenba v gorosopa ¢ [Jenosutaps,
ce npunarat pasnopenbute Ha HopmaTuBHaTa ypeaba.

(4) (Hoa ¢ Pew. Ha C[ Ne 197/31.03.2017 r.) YcnoBsusita Ha goroBopa ¢ [leno3utaps He
mMoraT ga ©ObaaT MpOMeHsiHM €eAOHOCTpPaHHO oT [eno3utaps wnu  YnpaensiBalloTo
APYXECTBO M AOrOBOPBLT HE MOXe Aa pedepupa KbM BbTPELLHM OKYMEHTU Ha [lenoautaps
UNn YnpaeBnsiBalLlOTO OPYXKECTBO, KaTo MpaBUNHUUW, Tapudu, oblm ycrnoBus u apyru,
KoUTo Morat ga ObaaT NPOMEHsIHM edHOCTPaHHO OT [enosuTaps unu YnpasensiBalloTo
ApyxecTtBo. Bcska npomsiHa Ha AoroBopa ce npasun 3agb/MKUTENHO B NTMCMeHa hopma U ce
noanvcea 1 oT ABETEe CTPaHu.
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lNpaea u 3ad0bmkeHust Ha [leno3umaps
Yn. 43. (1) (MUam. ¢ Pew. Ha CO Ne 238/26.01.2018 r., uam. ¢ Pew. Ha CO Ne
385/13.01.2023 r.) JenosntapaTt e ANbXKeH:

a) ga ocurypn, 4e u3gaBaHeTo, npogaxbaTta, o0OpaTHOTO UM3KynyBaHe U
obe3cnnBaHeTo Ha [JANOBeTe Ha KOMeKTMBHATa WHBECTULUMOHHA Cxema ce
M3BBbPLUBAT B CbOTBETCTBME CbC 3aKOHa U ¢ Te3u [paBuna;

b) ma ocurypu, 4ye CTOMHOCTTa Ha AANOBETE Ha KONMEKTMBHaTa MHBECTULIMOHHA CXeMa
ce u34yucrisisa npuv cnaspaHeTo Ha 3akoHa 1 Te3u Npasuna;

C) Aa ocurypu npesexaaHe B oOM4alHWUTE CPOKOBE Ha BCUYKWU MapuyHM cpeacTtsa B
nonsa Ha doHga, NPOM3TMYALLM OT CAENKN C HErOBU aKTUBY;

d) poa ocurypm, 4e gpoxoabT Ha PoHOa ce pasnpedens B CbOTBETCTBME CbC 3aKOHa U
Tesu MNpaBuna;

€) peaoBHO Aa ce oTyYuTa npepq YNpaensaBaloTo APY>KECTBO 3a NOBEPEHUTE aKTMBU Ha
doHOa 1 N3BbPLUEHNTE OMnepaumm, BKIMOYUTENHO KaTo NpeaocTaBsi MbfeH onuc Ha
akTnsute Ha PoHAa;

f) na ocblecTBsiBa NpoBepka Aanu ynpasnsiBaloTo APYXeCTBO € NpUeno 1 BbBero
npoLieaypu 3a NpPoBeXaaHe Ha CTpPec TecToBe 3a NUKBUAHOCT Ha PoHpa.

(2) (M3m. ¢ Pew. Ha CO Ne 238/26.01.2018 r.) [enosvTtapaT M3MbIHSABA U OpPYrK
3a0bJPKEHNs, NPOM3TUYALLM OT AOroBopa Mo 4n. 42, 3aKOH, NoA3aKOHOB HOPMATUBEH akT
unn PernameHnt (EC) 2016/438 Ha Komwucuata ot 17 pekemBpm 2015 rogmHa 3a
aonbnHeHne Ha [OupektnBa 2009/65/EO Ha EBponenckus napnameHT n Ha CbBeTa no
OTHOLLEHWE Ha 3a4bJPKEHNSATa Ha Aeno3uTapuTe.

(3) MNpu n3nbnHeHne Ha 3agbikeHnaTa cu [enosnTapaT e ANbXeH Ja ce PbKOBOAM CamMo
OT UHTEpEeCUTE Ha NpuTexaTenute Ha ganose BbB PoHAa.

(4) LenosutapsT oTroBaps npes YnpasnsiBalloTo APYKECTBO M NpuTexaTenute Ha asrnose
BbB PoHOoa 3a BCUYKM Bpeaum, MPETbpreHn OT TAX B pe3ynTaT OT HeU3NbIIHEHWe Ha
3adb/KEHUsiITA OT CTpaHa Ha [enosuTtapsl, BKMYUTENHO OT HEMbMHO, HETOYHO W
HECBOEBPEMEHHO U3MbITHEHME.

(5) (Hosa c Pew. Ha C[ Ne 197/31.03.2017 r.) (W3m. c Pew. Ha C[] Ne 238/26.01.2018 r.)
[denosntapaTt cbxpaHaBa akTuBuTe Ha PoHOa Npu cnasBaHe Ha M3MCKBaHUATA Ha yn. 35a
ot 3OKNCLOMKN n He oTroBapsi 3a 3agb/PKEHUATA CM KbM CBOUTE KPeaOUTOPU C aKTUBUTE
Ha ®oHga cbrnacHo yn. 36, an. 1 3AKNCOMKWN.

(6) (Hoea c Pew. Ha C0 Ne 197/31.03.2017 r.) [leno3antapaT npu HUKaKeu obcTtoaTencrea
He Moxe Aa 6nokupa aktmeym Ha PoHOa MO UCKaHWS, HAacoYeHM cpelly YnpasnsBalloTo
APYXeCTBO, HEe3aBMCUMO [anu Te3nM UCKaHUA ca OT TpeTa CTpaHa, BKIIYUTENHO OT
cbaebHn usanbnHUTENN, OT HauuoHanHa areHums 3a NpuxoguTe MNu OT BCSIKAKBU APYru
AbpXXaBHWU OpraHu.

(7) (HoBa c Pew. Ha C[] Ne 197/31.03.2017 r.) [leno3untapaT cbXxpaHsABa, 3anncea 1 otynta
aktTmeuTe Ha PoHOa — KaKTO (PMHAHCOBM WHCTPYMEHTW, Taka W NapuyHU cpeactBa —
3aabanaHcoBo, 0e3 aa rv BKMoYBa B CHETOBOAHUSA CM DanaHc.

(8) (HoBa c Peww. Ha C[1 Ne 197/31.03.2017 r.) Jleno3nTapaT CbxpaHsaBa 1 OT4MTa akTUBUTE
Ha PoHOa — KakTo (PUHAHCOBM MHCTPYMEHTMW, Taka M NapuyHW CpeacTBa — OTAENHO OT
CBOMTE aKTVBW, OT aKTMBUTE Ha YNpaBnsaBaloTo APY>KECTBO U OT aKTMBUTE Ha APYrn CBOU
KITMEHTW NO AOroBOPU 3a Aen03nTapHU YCryru.
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Bb3HazpaxdeHue Ha eno3umapsi

Un. 44. (1) PaamepbT Ha Bb3HarpaxaeHneTo Ha [leno3utaps crnegBa aa 6bae o6ocHoBaH
C orfneg Ha oOMYalMHOTO Bb3HarpaxaeHue 3a paboTa CbC CbLUUS XapakTep M obem, u
nasapHuTe ycrioBusi B cTpaHaTta.

(2) BbsHarpaxgeHueTo Ha [lenosuTtaps moxe Aa 6bae onpegeneHo Kato TBbpAda Takca 3a
onpegeneH nepuvoa Wwnu TakCuM M KOMUCUMOHM 3a OMpeferieHn onepauum CbriacHo
Tapudpata Ha [eno3untapsa unu gorosopa ¢ [Jenosutapsi, HanpuMmep Takcu U KOMUCUOHU 3a
noaabpXaHe 1 ynpasrieHNe Ha CMEeTKM 3a LEeHHU KHUXa, 3a Napu4Hu NpeBoau, 3a KOHTPOn
npy n34McnsaBaHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa. Bb3HarpaxgeHueTo Ha
[eno3uTtapsi He MoXe Aa ce onpegensa unu npomeHs 6e3 cbrnacueTo Ha YnpaensBaLloToO
APYXeCTBO efHOCTpaHHO OT [enosutaps C NpOMSAHa Ha HEroBuM BbTPELUHW AOKYMEHTH,
KaTo npaBuiHULUM, Tapmudu, obLLm yCnosust n opyru.

3amsHa Ha [Jeno3umapsi u ocuzypsieaHe Ha UHMepecume Ha npumexamesnume Ha
dsinoee npu 3amsiHa Ha [Jenozumapsi

Un. 45. (1) (M3m. ¢ Pew. Ha CO Ne 240/14.02.2018 r.) (M3m. ¢ Pew. Ha C[ Ne
366/13.01.2022 r.) 3amsiHa Ha [enosuTtaps ce pgornycka camo cneg opobpeHune oOT
3amecTHuKk-npeacenatena Ha Komucusita npu ycrnoBuaTa M No peda Ha AencTBaloTo
3aKoHOOaTerCTBO.

(2) (N3m. ¢ Pew. Ha C[ Ne 238/26.01.2018 r.) OnobpeHune 3a 3amMsiHa ce usgaea, camo ako
HOBMAT Oeno3utap € NUueH3NpaH WM Hags3vpaBaH NO HagnexHus pen, OTroBaps Ha
nauckeaHunata Ha un. 35 3QKNCOAINKW, pasnonara ¢ Heobxoanmarta kagpoBa, Kanutanosa
N MHPOPMaUNOHHA 06Ee3NeYeHOCT, KaKTO M akKo ca Crnal3eHu ApYyrute WU3NCKBaHUA Ha
3OKNCOMKN n HapenbuTe no npunaraHeTo my.

(3) MNMpn B3emaHe Ha pelleHne 3a 3amsiHa Ha [enosuTapsa YnpasnaBawloTO OPYXKeCTBO
B3eMa npeasua BCUYKM MOCOYMEHW B npeaxogHaTa anuHess U1 HOPMaTUBHO YCTaHOBEHWU
N3NCKBAHWUSI N OTPaHUYEHNS, NPUIIOXMMM MO OTHOWeEHMe Ha [enosuTaps. [Npy HacTbNBaHe
Ha MOCOYeHMTE B 3aKkoHa oOcToATencTBa YNpaBnsiBaWOTO [APYXKECTBO MogaBa B
Komucuata Heobxoaummute [OOKYMEHTU 3a opgobpsiBaHe Ha 3amsHaTta Ha [enosuTaps
He3abaBHO crnep y3HaBaHe 3a HAaCTbMNBAHETO UM.

(4) B cnyyauTe Ha npekpaTaBaHe Ha gorosopa ¢ [lenosvtapsa no B3aMMHO Cbriacue unm c
npegussectve, YnNpaBngaBallOTO [OPYXKECTBO € [AfbXHO Aa nogage B KomucusaTa
HeobxoanmMuTe JOKYMEHTU 3a 0400psBaHe Ha 3amsaHaTa Ha [JenosuTapsa He No-KbCHO OT 14
OHW npean yroBopeHaTa unu onpegeneHaTa B Nnpeus3BecTUeTo gaTa Ha npekpaTsasaHe Ha
Aorosopa.

(5) (M3m. ¢ Pew. Ha CO, Ne 240/14.02.2018 r.) (M3m. ¢ Pew. Ha C[, Ne 366/13.01.2022 r.)
Mapu4yHuTe cpeacTea n 6e3HannyHNTE PUHAHCOBM MHCTPYMEHTU Ha PoHAA ce NPexBbpAsT
NPy NOCOYEHNs OT YNpasnaBawoTo APYXeCTBO M ogobpeH oT 3amMecTHUK-npeacenaTens
HoB [lenoauTap, CbOTBETHO MO KIMMEHTCKN NOACMETKM, OTKPUTM B AEeNO3nTapHa MHCTUTYLUSA
KbM cMeTkaTa Ha HoBua [enosutap. [lpexBbprsHETO Ha HanuyiHu UHaHCOBU
WHCTPYMEHTU W OpYyrM akTMBM Ce M3BbpLIBaA C NpedaBaHEeTO MM Ha HoBusa [enosuTap.
KoHKpeTHUTEe CpokoBe, peabT 1 NpoueaypuTe 3a NpexsBbprisHe Ha akTuBute Ha ®oHaa npu
apyr [Henosutap ce yroBapaT B pgoroBopa ¢ [enosutaps W ce wu3BbplBa crief
opobpeHuneTto no an. 1. Tean cpokoBe He moraT Aa 6baaTt nNo-KpaTkn OT 5 AHKU, CYMTAHO OT
Aartata Ha MUCMEHOTO YyBedOMSIeHMe OT YnpasnsBawoTo ApyxecTBo Ao [enosutaps
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OTHOCHO MOMy4YeHOTO OT 3amecTHUK-Npeacegatens Ha Komwucusita opobpeHue Ha
3amsHaTa.

(6) (N3m. ¢ Pewwt. Ha C[ Ne 238/26.01.2018 r.) 3amsaHaTa Ha [enosuTapsa ce n3BbpLUBa MO
Ha4YuMH, rapaHTMpaLl, HenpekbCcHaTO U 6e3nNpPenaTCTBEHO U3MbIIHEHNE HAa 3aQb/MPKEHUSITA MO
un. 43 ot lNpaeunarta. Ctapuat [leno3antap npoabikaea Aa U3nbiiHsaBa pyHKUUUTE CUM OO
MOMEHTA, B KOUTO HOBUAT [Jeno3nTtap e B CbCTOSHWE Aa v noeme B NbfiHa CTerneH.

(7) Oenosutapar (kakTo CTapu4aT, Taka U HOBUAT — B Cry4an Ha 3aMsaHa) He oTroBaps npep,
Kpegutopute cu ¢ aktueute Ha PonHAa, T.e. KpeauTopute Ha [lenosuTaps He moraT ga
yAOBMeTBOpsiBaT B3eMaHWsITA CW, KaToO HacoyaT M3NbiHEHWe BbpXy akTueBu Ha PoHaa,
He3aBMCUMO OT TOBa, Ye aKTUBUTE Ce CbXpaHsBaT B [leno3uTtaps unv KbM HErOBUM CMETKU B
AenosnTapHn NHCTUTYLIUN.

PA3MEIJ VI
WHBECTULINOHEH NOCPELHUK

¢kauuu Ha UHeeCmMmuuyuoHHUs ﬂOCpeaHUK

Yn. 46. (1) YnpaensaBawoTo APYXECTBO M3bMpa M CKoYBa AOroBOP C MHBECTULMOHEH
NOCPEeOHNK 3a M3BbPLUBAHE Ha CAENKM C LEHHW KHWXa BbB Bpb3ka C WHBECTMpPaAHE
akTmBuTe Ha PoHAa, CbrnacHoO U3NCKBaAHUATA Ha 3akoHa 1 Teau lNpasuna.

(2) WHBECTUMUMOHHMAT MNOCPEOHVK U3MbIHABA WHBECTULMOHHUTE HapeXaaHus Ha
YnpaBnsiBawoTo ApYKECTBO OTHOCHO M3BbPLUBAHETO Ha caenku no an. 1.

(3) YnpaBnsBalloTo ApYXeCTBO, YNEHOBETE Ha HErOBUS YNpPaBUTENEH U KOHTPOMEH OpraH,
KaKTO 1 BCSKO NULIE, KOETO B3EMa PELLEHUS MO yrnpaBreHne Ha MHBECTULMOHHATa OeHOCT
Ha ®oHga, He moraT ga 6baaT eaHo U CbLO NUUE C UHBECTULIMOHHUSA MOCPEAHMK, Ypes
KOWTO Ce CKIMIoYBAT U U3MbIHABAT UHBECTULIMOHHUTE COENKW.

PA3LEN VI

MAPKETMEWKBP U CJTYYAN HA CITUPAHE HA TbPIrOBUSITA HA BTOPUYEH
MA3AP

®yHKyuu Ha Mapkemmelkbpa

Yn. 47. (1) YnpaBnsBawioTo OpyXecTBO M3bupa M CKIoYBa [OroBOp C MNOHE eauH
MapkeTMenkbp 3a ocurypsiBaHe Ha GOpcoBa LieHa Ha perynupaHus nasap, Ha KOWTO ce
Tbpryeart aganosete Ha doHAa.

(2) (M3m. ¢ Pew. Ha CO Ne 197/31.03.2017 r.) MapkeTmenkbpuTe TpsabBa ga cnassaT
N3NCKBaHUSATA Ha CbOTBETHUTE Bopcu 1 perynaunm, CBbp3aHn C TAXHATa AEeNHOCT, KaKTo U
AOMbIHUTENHUTE W3UCKBAHWS W YCINOBUSA, AOrOBOPEHM B [OroBopa C YNpasrsBalloTo
APYXeCTBO.

(3) MapkeTMekbPbT MMa NpaBso:
a) [a 3anucBa HoBM asanoBe Ha PoHAa Ha MbpBMYEH Nasap, CnasBalky 3aKOHOBUTE
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b)

M3NCKBaHWS 3a 3anucBaHe Ha OSA0Be Ha NbpBUYEH Nasap Ha 60pcoBO TbpryBaH
doHO C OupekTHa pennukauns Ha pedpepeHTeH WHOEKC W cnasBaunku
AOMbNHUTENHUTE U3UCKBAHUA U YCIOBUSA NpKU 3anucBaHe Ha asnose Ha ®oHOa Ha
MbpBMYEH nasap, onucaHn B HacTosAwwuTe [lpaBuna w pgoroBopa My C
YnpaBnasawoTo ApYXKeCTBO;

[a npopaBa pgsnose Ha doHAa Ha MbpBUYEH nNasap, CnasBanky 3aKOHOBUTE
N3ncKBaHusa 3a npogaxba n obpaTHO U3KynyBaHe Ha AAMNOBE Ha MbPBUYEH Nasap Ha
6opcoBO TbrpyBaH (POHO C AUPEKTHA pennukauusa Ha pedpepeHTeH WHOEKC U
crnasBaviku OONbIHUTENHUTE U3UCKBaHUA U ycnosBus npwu npogaxba n obpatHo
n3KynyBaHe Ha panose Ha PoHOa Ha MbpBUYEH Masap, ONUcaHW B HacTOALWMTE
MpaBuna v gorosopa My ¢ YNpaBnsasaLoTo APpYKeCTBO.
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CnupaHe Ha mbp2oeusima Ha MOPUYeH rna3ap

Yn. 48. (1) M3m. ¢ Pew. Ha C[O Ne 158/01.07.2016 r.) YnpaBnsBalloTO LPYXECTBO
OTNpaBs MOTMBUPAHO UCKaHe OO0 perynupaHva nasap, KbAeTo ce TbpryBaT AAMOBETE Ha
doHAa, 3a cnupaHe Ha TbproBuaTa ¢ ganoseTte Ha ®oHaa, koraTo:

a) (Nam. ¢ Pew. Ha C[ Ne 162/03.08.2016 r.) Ha perynupaHus nasap, Ha KOWTO
CcbllecTBeHa 4acT OT aktuBute Ha PoHga ca [JonycHaTM wnm ce Tbpryear,
CKITIOYBAHETO Ha COENKN € NpeKkpaTeHo, CNPSHO UMK € NOASNOXEHO Ha OrpaHuYeHme.
PerynupaHunsat nasap cnupa TbproBuata ¢ ganosete Ha doHoa u yBegomsiBa
He3abaBHO KomucuaTa;

b) TMpn BCMYKM XMNOTE3N, B KOUTO EMUTMPAHETO M 0OPaTHOTO M3KyNyBaHe Ha AAroBe
Ha MbPBWYEH Na3ap € BPpEMEHHO CNPSHO — 3a Nepuoaa 3a Ha BPEMEHHOTO CpaHe;

c) (N3m. c Pew. Ha C[] Ne 162/03.08.2016 r.) YnpaBnsBaw0oTO APYKECTBO YBEAOMSIBA
[0 Kkpas Ha paboTHua geH Komucmsita M CbOTBETHUTE KOMMETEHTHM OpraHu Ha
BCUYKN ObpXKaBM YNEHKW, B KOUTO ce npegnaraTt asnoseTe Ha PoHaa (ako mma
TakMBa, pa3nunyHu ot bvnrapus), [lenosutaps n perynupaHusi nasap, Ha KOUTo ce
TbpryBat ganosete Ha PoHOa, 3a cnumpaHeTo Ha OOpPaTHOTO WM3KynyBaHe C uen
perynupaHmaT nasap ga npeycTaHOBM TbproBusita c AsnoBe Ha PoHaa Ha
BTOpPUYEH nasap.

(2) (N3m. ¢ Pewws. Ha C[0 Ne 162/03.08.2016 r.) Tvproeusita ¢ gsnose Ha PoHaa, cnpsiHa no
peda Ha an. 1, ce Bb30OHOBABa MO MCKaHe Ha YNpaBnsiBalOTO APYXeCTBO, kKaTo ce
yBegomsiBa Komucusata, 1 Bb30GHOBSIBAHETO Ha TbproBuaTa TpsibBa Aa 3anodHe He no-
KbCHO OT eanH paboTeH AeH crieq oTnagaHe Ha YCnoBuSATa 3a CnMpaHe Ha TbproBusTa.

PA3LEI IX
PA3KPUBAHE HA UH®OPMALIUA. oguT

Pa3kpueaHe Ha uHgopmayus

Yn. 49. (1) YnpaensiBawoTO JPYXECTBO npuema M npeactaBd Ha Komucusta wu
perynupaHus nasap, Ha KOWTO ce TbpryeaT gsnosete Ha PoHaa:
a) loguweH otyeT B cpok 90 oHM OT 3aBbpLUBAHETO Ha (hrHaHCoBaTa roANHa;
b) LlectmeceyeH oT4yeT, obxBallall MbpBUTE 6 Meceua Ha cdmHaHcoBaTa roguvHa, B
cpok 30 AHM OT Kpasi Ha OTYETHUS NepUOL;
c) [Hpyra nudopmauus, onpegeneHa ¢ Hapeaba no npunaraHeto Ha SAKUCOMKA.

(2) CobobpxkaHuMeTo Ha uWHGopmaumstTa no an. 1, pega, CPOKOBETE W HavvMHa 3a
npeacTtaBsaHeTo W Ha KomucuaTta, Kakto M OTHOCHO NyOnMYHOTO W pasnpocTpaHeHue ce
onpegenar ot 3OKUCAMNKWA wn noasakoHOBMTE aKToBE MO  MpuraraHeTo  My.
YnpaBnsiBalLloTO APYXECTBO NpeoCcTaBs Ha MHBECTUTOPUTE Bb3MOXHOCT Aa ce 3ano3HasT
C ropenocoveHnTe oT4eTn B ohmnca Ha YnpaBnsaBaLLoTO APYKECTBO, KaKTO M Ype3 HeroBaTa
WHTEPHET CTpaHuLa.

(3) 3a npeacTaBsHETO Ha rOAULLIHMA WU MEXOMHHUSA OTYET, KaKTO 1 3a MACTOTO, BPEMETO
M Ha4YMHa 3a 3ano3HaBaHe C Hero, YNpaBnsiBalloTO APYXeCTBO NybnukyBa cbobuieHne B 7-
AHEBEH CpOK OT npeacTaBsAHeTOo My nped Komucmsita Ha MHTEPHET CcTpaHuuaTta Cu.
CovobLieHneTo ce nybnunkyea mbpBo B ouumanHua 6ronetmH Ha Komucunsara.
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(4) YnpaensBalLoTo gpyxectBo Ha doHAa e ANbXKHO Aa npeactasu B Komucusarta go 10-1o
YMCro Ha Meceua, crnegBall OTYETHUS, mecedyeH OanaHc u uHdopmaumst 3a obema u
CTPYKTypaTa Ha UHBEeCTUUUUTE B nopTdenna no eMMTEHTM N BUOOBE LIEHHU KHKA U Opyru
MHaAHCOBU MHCTPYMEHTMU.

(5) N3m. ¢ Pew. Ha C[0 Ne 158/01.07.2016 r.) (M3am. ¢ Pew. Ha C[ Ne 162/03.08.2016 r.)
Komucusta gaBa nybnmyHOCT Ha nonyveHata nHdopmaums no an. 1 ypes BogeHUTe OT Hes
PEerncTpum.

Odum

Yn. 50. (1) NoguwHuAaT comHaHcoB oTYeT Ha doHAa ce 3aBepsiBa OT perncTpupaH oguTop,
KaTo pesyntatuTe OT M3BbpLIeHaTa OT oauTopa MpoBepka ce OoTpassBaT B OTAEnNeH
AOKNaz, KOUTO Ce BKMNIOYBa B rOAMLLHUS OTYET.

(2) OputopbT Ha PoHaa yBegomsiBa He3abaBHO Komucusata 3a BCAKO 0BCTOATENCTBO,
KOETO My € CTaHano U3BEeCTHO Npu U3BbpPLUBAHE Ha OAUTa U KOETO Ce OTHAcs A0 AenHoCTTa
Ha PdoHOa M cbCTaBnsiBa cbluecTBeHO HapyweHune Ha 3OKNCOMKNA n Ha aktoBeTe no
npunaraHeTo My, UnNn Moxe Aa noenusie HebnaronpuATHO BbPXY OCHLLECTBABAHETO Ha
AevHocTTa Ha doHaa, unu npeacraBnaBa OCHOBaHWE 3a OTKa3 3a M3passiBaHe Ha MHeHue,
OCHOBaHWe 3a uspassiBaHe Ha pes3epBu WM OCHOBaHWE 3a M3passiBaHe Ha oTpuuaTenHo
MHeHMe.

(3) OaguTopbT Ha PoHaa yBegomsBa Komucusata n 3a BCAKo 06CTOATENCTBO NO an. 2, KoeTo
My € CTaHano W3BEeCTHO MNpW W3BbLPLIBAHE Ha OOUT Ha CBbp3aHo nuue ¢ doHaa,
YnpaenasawoTo ApYXecTBo nnu denosuntaps.

PA3LEN X
MPEOBPA3YBAHE U NMPEKPATSIBAHE

lMpeobpa3yeaHe

Yn. 51. (1) CvrnacHo un. 141, an. 1 ot 3QKNCOIMNKWN doHabT Moxe aa ce npeobpasysa no
peweHne Ha YnpaBngaBalOTO APYXKEeCTBO CaMO 4pe3 CrvMBaHe W BnvBaHe cneq
paspellueHne Ha Komucuara.

(2) Cnep paspewenneto Ha Komucuata no an. 1 YnpaBnaAeBawoTo ApYKECTBO
npeycTaHoBsBa NpMEMaHETO Ha NopbYykM 3a npogaxba n obpaTHO M3KynyBaHe Ha AAnNoBe
Ha PoHaa.

(3) MNpeobpasyBaHeTo Ha doHAa ce OCbLUECTBABA MO peda Ha rnaea YeTvpuHageceTa,
pasgen | — IV ot 3AKWCAOMNMKW v rmasa yeTtBbpTa, pasgen | — IV ot Hapen6a Ne 44,

lpekpamsieaHe

Yn. 52. (1) PoHABLT ce npekpaTaBsa:
a) Mo peweHne Ha CobBeTa Ha AOUPEKTOPUTE Ha YNpaBnsBaWOTO APYXKECTBO,
BKMIOYMTENHO B Cnyyas Ha obpaTHO U3KynyBaHe Ha BCUYKM OSMOBE;
b) [Mpu oTHemaHe Ha pa3spelleHneTo Ha YNpaBnaBaLWoTo APYKECTBO 3a OpraHu3npaHe
n ynpasneHue Ha ®oHaa oT Komucusara;
c) B cnyyaute no un. 39, an. 1 ot 1e3un lNpaBmna, ako He cCe OCbLLLECTBM 3aMsiHA Ha
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YnpaBnsiBaLLlOTO APYXECTBO;
d) B gpyrv npegBugeHu B 3akoHa crnyyau.

(2) N3BbH cnyyas no an. 1, 6ykea ,b“ npekparsaBaHeTo Ha PoHOa ce M3BbLPLIBA C
paspelueHve Ha KomucusaTa, npy ycrioBust 1 no pepn, onpeaeneHy B rnaea YetmpnHageceta
ot 3OKNCHOMKW, pasgen V u maea 4veTBbpTta, pasgen V ot Hapegba Ned4. Jluuarta,
npeanoXeHu 3a NUKBMAATOPM Ha (OHAA, KakKTo M NMNaHbT 3a NUKBMAALMA, B KOWTO
3a0bIDKUTENHO Cce npeaBwxaaT MepkM 3a 3awuTa Ha nputexartenure Ha [Anose,
BKNIOYMTENHO 3abpaHa Aa ce M3BbPLUBAT CAENKM C akTUBM Ha doHAa, OCBEH ako ToBa ce
Hanara oT nukengaumsaTa, ce ogobpseart ¢ paspelueHneTo Ha Komucusra.

(3) Cnep npucnagaHe Ha 3agblitkeHudTa u onpegendaHe Ha YNCTtoto UMyLlecTtBO Ha doHaa,
JIMKBNOATOPBT ONOBECTABA MO CbOTBETHUA pen CbOOLLEHNST OTHOCHO ycnoBsudTa, pena u
CpokoBeTe 3a u3nnawaHeTo oT ﬂ,eﬂO3I/ITapFI Ha nonarawinte ce Ha UHBECTUTOPUTE YacCTuU
OT YACTOTO MMYLLIECTBO Ha doHaa, nponopunoHariHn Ha nputexXaBaHUTe OT TAX OAIOBE.

(4) doHABT ce 3anmyaBa C OTNNCBAHETO MY OT perucTbpa Ha Komucugara.

OpuzuHanu

Un. 53. Tesu lMpaBuna ca nognucann B 3 (TpW) OpUrMHanNHM ek3emnnsipa Ha Gbnrapcku
€3UK.

3AKITOYUTETIHN PA3INOPELBU

§ 1. 3a BCMYKM BBNPOCK, KOUTO HE Ca U3PWUYHO ypeadeHu B Te3u lNpasuna, HamupaT
npunoxenue pasnopenbute Ha 3OKNCOMNKW, 3akoHa 3a 3agbimkeHnaTa u gorosopuTe u
OCTaHasnoTo NPUIIOXKMMO 3aKOHOL4ATESNICTBO.

§ 2. B cnyyan Ha HecboTBeTCTBME Mexay pasnopendbu Ha Tesu [paBuna u Ha
nMnepaTuBHM pasnopeabu Ha HopmaTUBEH akT, npwunara ce nocnegHud, 6e3 ga e
Heobxoanmo mameHeHue B [MpaBunarta, OCBEH ako TOBa M3PUYMHO He ce npeaswxkaa oT
HOpMaTMBHMA akT unu Te3n [lpaBuna. B cnyyas no npegoxogHOTO wm3peyeHue
YnpaensBalwoTo ApYKeCTBO LWe npeanpueMe CBOEBPEMEHHO MEPKM MO NpuBexgaHe Ha
Tesu [NpaBuna B CbOTBETCTBUE C HOPMATUBHUTE aKTOBE, CbOTBETHO NPOMEHUTE B TAX.

§ 3. Tesu MpaBuna ca npuetn Ha 19 anpun 2016 r. ot CbBeTa Ha AMPEKTOpUTE Ha
Ynpaensasalo gpyxectso ,Exkcnat AceT MeHUoXMBHT EALl 1 ca nsameHeHu ¢ pelueHue Ha
CoBeta Ha gupektopute ot 03 asryct 2016 r., 31 mapt 2017 r., 02 man 2017 r., 18 man
2017 r., 08 aHyapu 2018 r., 26 aHyapu 2018 r., 14 deBpyapu 2018 r., 02 centemBpn 2019
r., 24 centemspu 2019 r., 16 gekemspu 2021 r., 13 aHyapu 2022 r.,28 cpespyapn 2023 r. n
21 mapt 2023 1.
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