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NMPABUITA HA BT® “EXPAT GREECE ASE UCITS ETF”

PA3OEN |
OBLLUN PA3MNOPEABM

O6wu pasnopedbu

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

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

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

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

(5) YnpaBnsaBaLwloTO APYXECTBO NpUTEXaBa paspelleHne 3a OpraHnsvpaHe n ynpasneHune
Ha ®oHaa no an. 1, usgageHo ot Komucusita 3a dnmHaHcos Hagsop Ne 166-Ad o1 11.12.2017
r.

(6) (N3m. ¢ Pewws. Ha C[ No 213/27.10.2017 r.) PoHABLT ce cumTa 3a YYpeaeH C u3gaBaHe 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) MNpu ocblecTBABaHe Ha Jencteus no ynpasrneHne Ha PoHaa YnpasnsaBawoTo
OPYXeCcTBO [encTBa OT CBOe UMe, KaTo MocoyBa, Ye OencTBa 3a cmeTka Ha PoHpa. Mpu
OCblLECTBSIBAHE Ha OEWHOCT, CBbp3aHa C NyOGnMYHOTO npegnaraHe Ha BTOpPUMYEH Mnasap
(6bopcoBa Tbproeus) Ha ganosete Ha PoHAa, KAKTO U C M3gaBaHETO M OBPATHOTO UM
N3KyrnyBaHe Ha MbpBUYEH Masap, YnpaBndABaloTo OpYXecTBO OelcTBa OT UMETO U 3a
cMeTka Ha PoHpa.

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

Heduruyuu u ceKkpaweHus

Yn. 2. (M3m. ¢ Pew. Ha C Ne 393/28.02.2023 r.) B HacToswumTe lNpaBuna cnegHute gymu
1 N3pasun umaTt 3HauYeHne, KakTo creBa:

3aKOH 3a AeNHOCTTa Ha KONEKTUBHUTE UHBECTULIMOHHU CXEMU U

1. ,,30KUCONKN“
Ha gpyru npeanpuatua 3a KoONnekKkTMBHO MHBECTUpaHe

2. ,,3Noen“ 3aKoH 3a nasapute Ha PUHAHCOBU UHCTPYMEHTU
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3. ,,PoHABLT"

‘Expat Greece ASE UCITS ETF”, yuypegoeH n wusBbpLUBaLL
JEeWNHOCT cbrnacHo yn. 4, un. 5 u cn. ot SAKNCAONKA

4. ,,YnpaBnsaBawioTo
apyxecrtBo*

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

KoeTo e
86 ot

5. ,,Komucusara“

Komuncus 3a pmHaHcoB Hagsop Ha Penybnvka Bbnrapus

6. ,,MapkeTmenkbp“

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

7. ,deno3utap*

BaHka nnu HebaHkoBa hHaAHCOBA UHCTUTYLMS, OTroBapsiLLa Ha
ycrioBusiTa M M3nNbrHsBawa ¢yHkuMnte no naea neta ot
3OKNCOMNKAN

8. ,,.3aMeCTHMK-

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

npeacenaTensT" Haasop, pbKoBOAELL ynpaeneHue ~,Hansop Ha
MHBECTULUMOHHAaTa JenHoCT"
9 _Bopcara“ .bbnrapcka doHgosa 6opca“ wnu gpyr perynupaH nasap, Ha
- »POP KOWTO ce TbpryeaTt ganosete Ha PoHaa
10. ,,MHpekc”, BopcoBunat nHaekc, konto PoHABLT pennuknpa n3BagkoBo
»PedepeHTeH
nHpgekc

12. ,,[pewka ot
cnepBaHe

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

13. ,,leHTpanHuar
aenosutap*

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

14. ,Mpocnekra“

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

15. ,,MpaBunara 3a
oueHKa“

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

16. ,,PaboTeH geH*

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

17. ,,AbpxaBa-
yYneHkKa“

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

18. ,,Tpeta gbpxaBa“

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

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

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

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

20. ,,Apyr perynupaH
nasap*“

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

21. ,,LleHHn KHnxa“

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

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

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

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

22. ,MHCTpYMeHTU Ha
napuyHusa nasap*

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

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

HeTHa cTtonHocT Ha akTmBuTe Ha PoHaa.

24. ,BanugHa
nopbyka“

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

25. ,MngukaTmnBHa
HeTHa CTOMHOCT

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

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

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

HaHHu 3a Ynpaensieauw,omo opyxecmeo

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

YnpaBnsasawoTo APYXECTBO nMa NpeaMeT Ha OEeNHOCT:

YnpaBneHue Ha AeNHOCTTa Ha KONMEKTUBHM UHBECTULMOHHN CXEMU, BKIIOYNTESHO:

1. ynpaBneHne Ha NHBECTULINAUTE;

2. aAMWHUCTpUpaHe Ha OSnoBeTe, BKIKYUTENHO NPaBHU YCAYrM U CHETOBOLHM YCIyrM BbB
Bpb3Ka C ynpaBrieHne Ha akTUBUTE, NCKaHMS 3@ MHPOpMaLMsa Ha MHBECTUTOPUTE, OLlEeHKa Ha
aKTUBUTE N U3YNCMsIBaHe LeHaTa Ha AsroBeTe, KOHTPON 3a cnas3BaHe Ha 3akOHOBUTE
N3NCKBaHWSA, ynpaBneHne Ha puUcka, BOAEHE Ha KHUraTa Ha nputexartenute Ha Oanose, B
crnyyavTe Ha M3BbPLUBAHE HA OEWHOCT MO YyMpaBfieHMEe Ha KOMEKTMBHA WHBECTMUMOHHA
cxema C Mpou3xo4 OT Apyra ObpKaBa uYfeHka, pasnpegeneHve Ha AVBUMAEHTU U AOpyrn
nnawaHusa, usgaesaHe, npodaxba m obpaTHO M3KynyBaHe Ha OAf0Be, M3NbIIHEHWE Ha
A0roBopw, BOAEHE Ha OTYETHOCT;

3. MapKeTMHIoBM YCNnyriu.

YnpaensBaLloTo gpYXeCTBO NPeaocTaBd 1 criegHUTe AOMbAHUTENHN YCYTW:

1. ynpaBneHne Ha AeNHOCTTa Ha HaUMOHanHW MHBECTULMOHHN (DOHAOBE;

2. ynpaBrneHve B CbOTBETCTBUE CbC CKIIOYEH C KMeHTa [JOroBop Ha nopTdenn,
BKMIOUMTENHO MNOPTenn Ha npegnpusatue 3a KONMEKTMBHO WHBECTUPAHe, BKITHOYBALL
(PMHAHCOBM MHCTPYMEHTU, MO coOCTBeHa npeleHka, 6e3 cneuwanHu HapexgaHus Ha
KNNEHTa;

3. MHBECTULMOHHM KOHCYNTaLMM OTHOCHO (PMHAHCOBU UHCTPYMEHTMU;

4. CbXxpaHeHWe W agMUHUCTPUPaHE Ha [AanoBe Ha npeanpuatnsa 3a  KONEKTUBHO
WHBECTUpPaHe.

YnpaensBeaLloTo ApyXeCTBO nputexana nuueHs Ne 64-Y[1/29.10.2019 r. 3a ussbpLuBaHe Ha
AENHOCT KaTo ynpaBnsiBallo OPYXeCTBO, n3gageH no Pewenne Ha KomucuaTta Ne 1574Y[]
ot 30.11.2007 r.; BNncaHo e B TbProBCKUSA pernctbp npu AreHumndara rno snnucesaHuata ¢ EVK
175431340.

(2) YnpaBnsiBaLLloTO OPYXECTBO UMa e4HOCTENEHHA CUCTEMA Ha YNpaBneHue.
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Cpok

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

HetiHocm Ha ®oHOa

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

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

OCHOBHU UHB8ECMUUUOHHU UeJslu U cmpamea2ust

Yn. 7. (1) “Expat Greece ASE UCITS ETF” e nacnBHO ynpaensieaH 60pcoBo TbpryBaH hoHA,
KOWTO crneaBa Moferna Ha U3BafkoBO (PU3NYECKO pennmknupaHe Ha pedepeHTeH NHAEKC.

(2) 3a ga nocTurHe Bb3MOXHO Hal-BUCOKa KOpenauma ¢ npeacraBsHeTo Ha PedepeHTHus
nHaekc, PoHOBT LWe MHBECTUPA OCHOBHO B KOLLIHULA OT BanaHCOBW akTMBU, CbCTOSALLN Ce OT
akuumte Ha koMmnaHunte B PedbepeHTHus uHaekc. Kato doHa 3a gupekTHa pennukaums
‘Expat Greece ASE UCITS ETF’ MOxe [a He WHBeCTMpa BbB BCHAKa KOMMAHUA OT
PedepeHTHUs nHaekc nnm ga He MHBECTMPA C TOYHOTO TErNO Ha CbOTBETHATa KOMMNaHUS B
PedepeHTHUA mnHaekc. PoHOBLT ce cTpemMun ga cnegBa PedepeHTHUst MHOEKC, KaTo €
Bb3MOXHO pa3npegeneHveTo Ha akuumute BbB doHOa Aa ce OTKNOHABa OT ToBa Ha
PedepeHTHUs nHaekc nopagun orpaHNYeHnsATa 3a KOHLUEHTpaLUms, MOCOYEHM B 3aKOHa, UNn B
MOMEHTW Ha U3BBHPEAHM NasapHn ycrnosus. [pyn HoOpManHu nasapHun yCnoBus U 4ocTaTbyHa
NUKBNOHOCT No no3uummte B MHaekca PoHOBT Le MHBECTMpa B EMUCUMTE, CbCTaBNsBaLLM
PedepeHTHNs mHaekc, B mMakcumanHo 6nmskm 0o MHaekca Terna v npy cnasBaHe Ha
3aKOHOBUTE NMMUTK N orpaHnyenns B lNpasunata. 3a ga ce ocurypu npo3payHocTTa Ha
mMeToAa, NO KOUTO Ce pennimknpa npeacraBsHeTo Ha PedepeHTHMA HOEKC, MHBECTUTOPUTE
MoraT Aa HaMepsT akTyanHa nHdgopmauma 3a cbCcrasa Ha nopTtdonmoTto Ha “Expat Greece
ASE UCITS ETF” Ha cTpaHuuaTta, otgeneHa 3a ®oHga, Ha www.expat.bg. YecrtotaTta Ha
akTyanusaums n/unu gatarta, Ha KOATO ropecnomeHarata uHpopmaums e aktyanusmpaHa,
Ca NOCOYEHM Ha CbllaTa MHTEPHET CTpaHuua.

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

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

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

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

(6) ,I'peluka oT cnegBaHe” e BONATUNHOCTTa (M3MepeHa Ypes aHyannsanpaHoTO CTaHOapPTHO
OTKINOHEHME) Ha pa3nunkaTa Mexay roguliHaTa 4oXoaHoCT Ha PoHaa 3a crnefBaHe Ha MHOEKC
M roguwHaTa AOXOAHOCT Ha caMusi MIHaekc.

(7) (M3m. c Pewn. Ha CO Ne 221/04.12.2017 r.) (UN3m. ¢ Pew. Ha C[] No 213/27.10.2017r.) C
ornen HanMunMeTo Ha OTHOCUTENHO ronsmM 6por KOMMNaHUKU C U3KNIOYMTENHO Marku Terna B
PedepeHTHUA nHaekc YnpaensaBalloTo APYXKECTBO e penfnMkMpa MHAEKCa Ypes n3Bagkosa
AVpeKTHa pennukaums. ToBa e Hamanu pasxoguTe 3a MNOKYMKa Ha Marku Konudecrtsa oOT
akuum, KoeTo e aoseae 40 nogobpsiBaHe B rpeLlkaTta oT cneaBaHe, ako ce MHBECTMpPa BbB
BCUYKM KOMMNAHUM OT nHaekca. PasxoanTe, CBbp3aHu € NoKynkaTa u npogaxbaTa Ha akummTte
Ha Te3n KOMNaHWW e HeyTpanuaupaTr A0 M3BECTHa CTeneH edeKkTa OT eBEHTYyarHOTO
nopobpeHune B cnegsaHeTo Ha PedepeHTHMA nHAEKC Npu TAXHOTO 3akynyBaHe. O4akBaHOTO
paBHuLLE Ha roguwHarta ,[pewka oT cnegeaHe” Ha PedepeHTHUs MHOEKC NpU HOPMarsHu
nasapHu ycnoeus e 11.00%. OvakBaHaTa rpewlka oT criegBaHe Ce CMsiTa Bb3 OCHOBa Ha
npeacrtaeaHeto Ha HCA Ha doHga cnpsmo pgoxogHocTtTa Ha PedepeHTHus umHAekc,
npuemManku, 4Ye nonyvyeHuTe OuBMOEHTU OT KOMMOHEHTUTE Ha WMHaekca cblo ce
pevHBecTupat. O4akBaHOTO paBHULLE € onpedeneHo Bb3 OCHOBA Ha MCTOPUYECKN TECTOBE
(,0ekTecToBe"), BKMOYBALLM MCTOopudeckoTo npeactaBsHe Ha “ATHEX Composite Share
Price Index” n cumynupaHoTo npeacrtassaHe Ha “Expat Greece ASE UCITS ETF” cnpsmo
Hero, KaTto ce MMma npeaeng HeBb3MOXXHOCTTa Ha ®oHaa ga pennukmnpa “ATHEX Composite
Share Price Index” Ha 100% nopaan 3akOHOBM OrpaHUYeHusl, CBbP3aHN C NIMKBUMOHOCTTA,
OYakBaHM rogMLLHU pasxoau 3a ynpasrieHue U Apyru, U CpedHn o4akBaHW OTKIIOHEHUS B
KOTUPOBKUTE ,KynyBa-npoaasa“ Ha akuuuTe ot “ATHEX Composite Share Price Index”. (8)
MNpensng BMcokaTa BonaTUNHOCT Ha PedepeHTHNA nHaekc, konto ®oHAbLT cnensa, Ton ce
Knacuduumpa KaTto ,BUCOKOPUCKOB®.

UHeecmuyuoHHa nonumuka. Cbcmae u cmpykmypa Ha akmueume

Yn. 8. (1) (U3m. ¢ Pews. Ha C Ne 213/27.10.2017 r., nam. ¢ Pew. Ha C[] Ne 219/24.11.2017
r.) Kato ¢ooHa 3a nasagkoBo hmsmnyecko pennukmpaHe Ha nHgekc “Expat Greece ASE UCITS
ETF’ we nHBectmpa no crnegHus Ha4ymH u cerinacHo lMNpasunarta Ha PoHaa:

1) (M3m. c Pew. Ha CO Ne 213/27.10.2017 r.) Jo 100% oT aktuBMTe Ha hoHAAa B aKLmu
M NpaBa Ha ApYXeCTBa, KOMTO CbCTaBnsiBaT PehepeHTHNSI MHOEKC, KaTo ce oTynTa U
noaabpXKaHeTo Ha MUHUMArHWM NUKBMAHM cpenctBa. ®oOHABLT MHBECTMpa camo B
akumm, Kouto ca yact ot PedepeHTHuns nngekc. MNpu obcToaTencTea, He3aBuUceLLM OT
YnpaensBsawoTo APYXKecTBO (NpoMsiHa Ha eMUTEHT oT PedepeHTHus uHOekc),
doHAbT MMa 3agbimkeHne o 6 meceua ga pebanaHcupa noptdenna cum u ga
npogage/kynu akummTe, obekT Ha npomMsHa B PedepeHTHUA nHaekc. B neproga Ha
HabupaHe Ha kanuTan Ha ®PoHOa € Bb3MOXHO Aa MMa AUCNPONOPLMOHANHO ronemMm
Napu4HN NOTOLM M3BBH KOHTPOSa Ha YNpaBnsABaLLloTO APYKeCTBO.

2) (Usm. c Pew. Ha C[ Ne 241/14.02.2018 r.) o 20% o1 aktueute Ha PoHOa BbLB
Brnorose B GaHKW, NnaTtumMm Npu NOUCKBaHe, UM Npu KOUTO CbLLECTBYBa NPaBoTo Aa
ObOaTt M3TerneHn No BCSKO BpeMe M ¢ gaTta Ao nagexa He nosedve oT 60 gHu, npwu
ycnosue 4e 6aHkaTa e cbe ceganuile B Penybnuka bbvnrapus nnm B gpyra gbpxaBa-
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yneHka Ha EC, a ako e cbc ceganvile B TpeTa oAbpKaea, Nnpu ycrnoeue, Ye e 06eKT Ha
perynauun, kouto KomucusiTa no npeanoxeHue Ha 3aMecTHUK-Npeacenatens e
onpepenuna 3a eKBUBaneHTHN Ha Te3n CbINacHo NpaBoTO Ha EBponeiickus cbios;

3) (M3m. c Pew. Ha C[ Ne 219/24.11.2017 r., uam. ¢ Pew. Ha C[] Ne 241/14.02.2018 r.)
bes orpaHnyeHus, obwo go 100% ot aktueute Ha PoHOa, B LEHHU KHMXKA W
WHCTPYMEHTW Ha Napu4Hus nasap, emuTupaHu oT ObpkaBa-yneHka Ha EC unu TpeTta
AbpXaea, KOSATO e BKoYeHa B CNNCBLK, 0000peH oT KomucuaTa no npeanoxeHue Ha
3amecTHUK-Npeaceaartens, caMo B criegHuTe Ui nogobHU U3KMKYUTENHM Ciy4Yau:

a) Mpu gMcnponopumoHanHo rofsiMo 3anuceBaHe Ha HoBY AsinoBe Ha ®oHaa cpelly
napuyHM cpeacTBa Ha MbPBUYEH Nasap;

b) (M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) Npu H1UCKa NasapHa NUKBMAHOCT — B
cny4yan 4ye e HeBb3MOXHO Aa ce pebanaHcnpa PoHOBT CNPAMO BCUYKM MO3MLMK
oT PedepeHTHUSA nHaekc 1 ToBa b1 OBENO A0 ABMXKEHNE B LIEHUTE Ha OTAeNHUTE
nosuumm ot Hag 10%, koeTo He e 0byCcrnoBeHO OT NpoMsiHa BbB (byHAAMeEHTa Ha
KOHKPETHUTE KOMMaHWUu;

c) Bucok naszapeH, NonnMTUYECcKn UM CUCTEMEH PUCK, KOMTO MOXe [ja Bb3NpensTcTea
ynpaeneHneTo Ha ®oHAa B HOpMariHu nNasapHu YCroBuS;

d) YnpaBnaBawoTo OpYyXeCTBO, akO MPELEHUN, Ye HSKOM OT M30poeHuTe no-rope
pUCKOBE € Hanuue, MOXe [[a WHBecTMpa BpeMeHHO cBoboAaHuUTE napuyHU
CPeACTBa B LIEHHUTE KHMXKa M MHCTPYMEHTU MO T. 3, HO € ANbXHO 40 6 mMeceua
OTHOBO Aa pebanaHcupa nopTdenna Ha PoHAa ¢ Uen MakcumanHo 6nmska
pennukauus Ha PedepeHTHUSA NHOEKC.

NHeecmuyuoHHU o2paHUYeHuUs

Yn. 9. (1) (W3m. ¢ Pew. Ha C[] Ne 213/27.10.2017 r., nam. ¢ Pew. Ha C[0 Ne 219/24.11.2017
r.) “Expat Greece ASE UCITS ETF” uenu na Bb3npounssene MakcmmarHo 6rM3ko cbCTaBa Ha
nugekca “ATHEX Composite Share Price Index”, 3a koTo ca B cuna cnegHuTe yCcnosus:

a. CbCTaBbT Ha MHAEKCA € A0oCTaTb4YyHO AMBEpPCUdMLNPAH;
6. MHoekcbT npeacraBnsiBa agekBaTeH 6eHUMapK 3a nasapa, 3a KOMTO ce OTHacs; U
B. [My6nvkyBaH e No NoaX0oAsLLY, HauuH.

KaTo ¢hoHAa 3a nacuBHO criegBaHe Ha MHAEKC, OTroBapsLL Ha ropHuTe ycnosus, “Expat Greece
ASE UCITS ETF” Hama gpyrv orpaHuyeHns, ocBeH Toea 3a A0 20% B akumm Ha eQuH eMUTEHT,
yacT oT PedepeHTHUS MHOEKC, cbrnacHo Yn. 46, an. 1 ot 30KNCOMNKA.

BT® ce ctpemn ga cnepBa PedepeHTHUA NHAOEKC, KaTO € Bb3MOXHO pasnpedenieHMeTo Ha
akumnte B BT pga ce OTKNoOHABa OT ToBa Ha PedepeHTHUS MHOEKC B MOMEHTU Ha
N3BbHPEHN NasapHU YCrnoBus, CMAHa Ha CTpYKTypaTa Ha PedepeHTHUA nHAOeKC, nopbyka 3a
3anuceBaHe wnn obpaTHO u3KkynyBaHe BbB dPOHAA, HUCKA MNas3apHa JNMKBUOHOCT U HUCHK
n3TbprysaH 6opcos obem 1 gp. Y n3sbpLiBa BCAKo pedbanaHcupaHe Ha nopTdenna Ha BT,
BOAEHO NMpean BCMYKO OT MHTEpeca Ha UHBECTUTOpUTE MU OT MangaTta Ha doHaa ga cnegea
PedepeHTHua mHgekc. C uen cnaseaHe Ha 3aKOHOBUTE NMMUTM U MNOOLObPXKAHETO Ha
NMKBMAHOCT U C Lien nocpeLLaHe Ha HyxxanTe 3a obpaTHO nskynysaHe, PoHABLT We nogabpxka
MWHUMAanHO HUBO Ha MapWYHW CPEeACTBa WU eKBMBANEeHTW, KOETO orpaHuyaBa TEernoTo Ha
aKkumm, KouTo aa pennukupaT PedepeHTHUA HOEeKC;

(2) YO He moxe ga uHBecTupa noseye ot 20 Ha CTO OT akTMBuTe Ha PoHOA BLB BOrosBe B
epHo nuue no yn. 38, an. 1, 1. 6 ot 3JKNCONKA.
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(3) PuckoBata ekcnosuuusa Ha doHaa KbM HacpeLHaTa cTpaHa npu n3nonssaHe Ha TeEXHUKK
3a eheKTMBHO yrnpaBfieHne Ha nopTdenna, He MoXe [a HagaBuLaBa HATO eANH OT CregHuTe
nparose:

a. 10 Ha cTO OT aKTMBMUTE, KOraTo HacpeLlHaTa cTpaHa e KpeauTHa UHCTUTYLMS Mo Y.
38, an. 1, 1. 6 ot 3AKNCONMKWU mnnu;

6. 5 Ha CTO OT aKTMBUTE B OCTaHanuTe cnyyaun.

(4) Obwarta CTOMHOCT Ha MHBECTULMUTE MO an. 2-3 B LEHHWU KHMXa UM MHCTPYMEHTU Ha
napuvyHus nasap, ws3gageHu OT edHO nuvue W BoroBeTe npu ToBa IvuUe, KaKTo U
eKCrno3numsaTa, Bb3HMKHANa OT TEXHUKM 3a e(EeKTUBHO ynpasBfieHne Ha nopTdenna, He
TpabBa aa HagxBbpna 20 Ha CTo OT akTuBMTE Ha PoHAaa.

(5) (N3m. ¢ Pew. Ha CO Ne 219/24.11.2017 r.) Y[ moxe ga vHBectnpa o 30 Ha CTO OT
aktuBute Ha ®oHAa B NPEXBbPMASEMU LEHHW KHWXKA U MHCTPYMEHTU Ha NapuyHus nasap,
n3gageHn oT e4HO Nuue, ako LUEHHUTE KHWXKA U MHCTPYMEHTUTE Ha napuyHus nasap ca
U3gageHn unu rapaHTMpaHun OT AbpXaBa uYneHka Ha EBponenckus Cbio3, OT HEenHu
perMoHanHn MM MeCTHU OpraHu, OT Apyra AbpxaBa Wnu OT nybnuuyHa mexayHapogHa
opraHv3aumsi, B KOSITO YrleHyBa NMOHe eAHa AbpXKaBa YneHka.

(6) Nvuata, npuHagnexawy KbM edHa rpyna 3a LenvTe Ha CbCTaBsiHe Ha KOHcomnuaupaH
hMHAHCOB OTYET CbIMacHO NpU3HaTUTE CYETOBOAHW CTaHAAPTW, Ce pasrnexgaT kaTto egHo
nvue npy npunaraHe Ha orpaHMyeHnsTa no an. 2-4.

(7) ObwaTta CTOMHOCT Ha UHBECTULMMTE B MPEXBBPNAEMN LLEHHWN KHUXKA UMW MHCTPYMEHTM Ha
napuyHus nasap, eMUTUPaHU OT gpyXecTBaTa B efHa rpyna, He Moxe aa Hagsuwasa 20 Ha
CTO OT CTOMHOCTTA Ha aktmBuTe Ha PoHaa.

(8) Mpun usumncnsasaHe Ha puckoBaTa ekcno3uums Ha PoHaa KbM HacpewHaTa ctpaHa Y[
B3ema npenBug orpaHMyeHuaTa no an. 2-4, ako cblectsyBa obesnedyeHne. ObesneyeHneTo
MOXe ga Obae OTpaseHOo No HeTHa CTOMHOCT, ako Y[ MoXe Aa rapaHTMpa npunaraHeTo Ha
crnopasyMeHusiTa 3a HeTMpaHe C Ta3n HacpelyHa cTpaHa oT umeTo Ha PoHaa.

(9) YO ,Excnat AceT MeHnmkmbHT EAL] M3uncnsea orpaHMYeHndaTa 3a KOHLEHTpaumsa Ha
emuTeHTa no an. 1-8 Bb3 ocHoBa Ha 6a3oBaTa ekcnoanumsl, Bb3HUKHaNa Ypes n3non3BaHeTo
Ha TeXHUKN 3a edeKTUBHO YynpaBreHne Ha nopTdenna cbrnacHo MeToda Ha noeTtute
3a4bImKEHNS.

(10) Mpu unsuncrneHneTo Ha puckoBa ekcno3vums Ha PoHoa KbM HacpellHa CcTpaHa,
npou3Tuyalla oT TEXHUKM 3a ePeKTUBHO ynpasneHue Ha nopTdenna no an. 3n 4, Y[ tpabea
Aa BKNHOYBA MpU U3YMCNEHUSTA BCSKA PUCKOBA EKCMO3ULMS KbM HacpellHa CTpaHa,
npomsTnyaLla oT TEXHMKU 3a eheKTUBHO yNpaBneHne Ha nopTdenna.

(11) YO, pencrBawlo 3a CMeTKa Ha BCUYKM ynpaBnsiBaHW OT HEro ooHAOBE, HE MOXe Aa
npugobusa akuum € NPaBoO Ha rnac, KoUTo Grxa My NO3BONWUNW Aa YNpaXKHABA 3HAYUTENHO
BMNUsiHWE BbPXY yrpaBneHneTo Ha emnteHT. BT® cbLuo Taka He Moxe Aa npugobrea noseye
oT:

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

6. [leceT Ha CcTO OT obnMraunnTe NNU SpPyrn ObAroBU LEHHU KHUXA, U3g4adeHn oT eqHo
nuue;

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

(12) (m3m. ¢ Pew. Ha C[0 Ne 241/14.02.2018 r.) OrpaHnyenusTa no an. 11, 6. ,,6“ n B He ce
npunaraT, Korato B MOMeHTa Ha npugobrBaHe Ha NOCOYEHNTE NHCTPYMeEHTU Y[, Aencreallo
3a cMeTka Ha PoHAa, He MOoXe Aa nsymcnun bpyTHaTa cyma Ha ObJSIrOBUTE LIEHHU KHWXKA, Ha
WHCTPYMEHTUTE Ha NapuyHMS nasap UnmM HeTHaTa CTOMHOCT Ha eMUTUPAHUTE LEeHHU KHWXKa.
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(13) Mpwu cknouBaHe Ha peno cAenku, puckoBaTta ekcnosvums Ha PoHaa KbM BCsIKa OTAesNHa
HacpelHa cTpaHa He Moxe fa Haaxebpnsa 10 Ha CTO OT aKTMBMTE MYy, KOraTo HacpelHaTa
cTpaHa e 6aHka no un. 38, an. 1, 1. 6 ot 3AKNCLOIKW, n 5 Ha cTo OT akTMBMUTE B OCTaHanuTe
cnyyaw.

(14) OrpaHunvyeHusiTa MO TO3M YfieH He ce npwunaraT, Korato ce yrnpaxHsaBaT npasa Ha
3anvcBaHe, Npov3TuyallM OT MPEXBbPISAEMU LIEHHU KHUXA M MHCTPYMEHTUM Ha napuyHus
nasap, KOUTO ca YacT OT akTuBuTe Ha PoHAaa.

(15) B cnyyante u npu ycnosusaTa, npeasuaeHun B Npasunarta Ha PoHOa n cbrnacHo yn. 50,
an. 2 n 3 ot 30KNCOIMKW, Hakom OT orpaHnyeHusTa No NpeaxogHUTe anuHen moraTt ga He ce
npunarat 4o 6 meceua OT NosflyvYaBaHe Ha pa3peLLleHNeTo 3a OpraHn3npaHe 1 yrnpasrneHme Ha
doHpa. B cnyyan Ha npeobpasyBaHe, B KoeTo POHABLT y4acTBa KaTto Npuemalla KonekTMBHa
MHBECTULMOHHA CXema, 3a KoATo Komucusita € KOMNeTeHTEH OpraH, CbLUUTE OrPaHNYEHNs OT
n3peyeHne NbpBO OTNagaT 3a CPoK A0 6 Mecela OT AataTta Ha BMMCBaHE Ha CrMBaHETO MK
BMMBAHETO B CbOTBETHUSA PEMUCTBP.

(16) Mpwn HapyLweHne Ha NHBECTULMOHHUTE OrpaHUYeHns Mo Tasu rnasa no NPUYMHU N3BBbH
KOHTpona Ha Y[1 unu B pesyntaT Ha ynpaXKHsiBaHe npasa Ha 3anuceaHe, Y[l npMoputeTHo, HO
He MNO-KbCHO OT LWIEeCT Meceua OT Bb3HUMKBAHE Ha HapyLleHWeTo, NpuBexna akTUBUTE Ha
doHOa B CbOTBETCTBUE C MHBECTULMOHHUTE OrpaHMYeHns Ype3 caenku 3a npogaxba, kaTo
OTYMTa MHTEPECUTE Ha NpuUTexXaTenuTe Ha AArnoBe.

(17) (M3m. ¢ Pew. Ha C Ne 219/24.11.2017 r.) B cnyyaunte no an. 16 Y[l e agnbxHo B 7-
AHEBEH CPOK OT M3BbPLUBaHE Ha HapyLLeHeTo aa yBegommn Komucusta 3a ouHaHCOB Haa30p
(KPH), kato npepoctaBu uHGOpMauus 3a MPUYMHUTE 33 BbL3HMKBAHETO My U 3a
npeanpueTnTe Mepku 3a OTCTpaHABaHeTo My. MHgopmaums 3a npegnpuetute Mepku no
n3peyveHne NbpPBO He Ce NPeacTaBd, ako HapyLUeHMEeTO € OTCTPaHEeHO A0 NpeAcTaBsHe Ha
yBe4OMIEHMETO.

(18) (HoBa c Peww. Ha C[1 Ne393/28.02.2023 r.) He3aBucmMmo oT orpaHudeHmaTano 1. 1 - 4,
KONeKTMBHaTa WHBECTULUMOHHA CXemMa He MoXxe [a KoMOuHuMpa WHBECTUUMMTE B
NPEXBBbPNAEMN LIEHHN KHUXKA UMW MHCTPYMEHTM Ha MapuvHus nasap, M3gageHu oT efgHo
nvue, BNoroseTe Npu ToBa NMue, KaKTo 1 eKcrnosmumaTa KbM CbLLOTO NvLe, Bb3HMWKHaNa B
pe3ynTaTt Ha CAenku C M3BbHOOPCOBO TbpryBaHW AEPUBATMBHU (OMHAHCOBM MHCTPYMEHTH,
koraTo B pesynTtaT Ha ToBa KOMOMHMpaHe obuiata CTOMHOCT Ha Te3N WMHBECTULUKN Lie
Hagsuwu 20 Ha CTO OT aKTMBUTE W.

(19) (Hosa c Pew. Ha C[1 Ne393/28.02.2023 r.) [ipy>xecTBaTta, BKMOYEHN KbM €Ha rpyna 3a
LenuTe Ha CbCTaBsiHE Ha KOHcoONMuaupaH (UMHAHCOB OTYET CbINacHO Mpu3HaTuTe
CYETOBOAHM CTaHOAPTW, Ce pas3rnexaaT KaTto eqHo Nnuue Npy npunaraHe Ha orpaHu4yeHusaTa
No NpeaxoaHUTe anuHen.

(20) (Hoea ¢ Pew. Ha C[ Ne393/28.02.2023 r.) YnpaBnsiBawlo OpYyXeCTBO, AENCTBALLO 3a
CMEeTKa Ha BCUYKM ynpaBrisiBaHW OT HEro KONEKTUBHU WHBECTULMOHHW CXeMU Unu Apyru
NPeanpuaATUsS 3a KONEKTUBHO MHBECTUPAHE, HEe MOXe Aa NnpuaobrBa akummn ¢ NpaBo Ha rnac,
KOMTO GMxa My MO3BONWMAM Aa YNpaKHsSBa 3HAYMTENHO BNUSHWE BbPXY YNpaBfeHWeTo Ha
€MUTEHT. 3HauYMTEeNHO BMMsIHME MO CMUCHIIA Ha U3peveHre NbPBO € Hanuue B criydyauTe Ha
NPsiIKO MMM HENpsiKo npuTexaBaHe Ha 20 Ha CTO WM noBeye OT rnacoeseTe B 0OLLOTO
cbbpaHne Ha eMuTeHT, onpedeneHn cbrnacHo Yn. 145 n 146 ot 3akoHa 3a Ny6NUYHOTO
npeanaraHe Ha LeHHM KHUXa.

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

(2) (N3m. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r.) PoHObT NOCTOSIHHO TpsAbBa ga pasnonara ¢
MWUHUManNHW NMMKBUOHW CPeacTBa, KakTo cneaga:

a) MapunyHu cpeacTBa (BKMIOYUTESNHO BOroBe B KPeAUTHU MHCTUTYUMKM no yn. 38, an. 1,
T. 6 ot 3AKUCANKWN), ueHHn KHWKa, MHCTPYMEHTM Ha NapuyHua nasap no yn. 38, an
1, 7. 1-3 o1 3QKNCAONMKW n kpaTKOoCpo4HM B3EMaHUS — B pasmep He no-manko ot 100
Ha CTO OT NpeTerneHnTe TeKyLN 3aabiMKEHNS;

b) (UNam. ¢ Peww. Ha C[0 Ne 219/24.11.2017 r.) MNapwnyHn cpeacraa (BKIHOYMTENHO BIIOroBe
B KpeauTHU uHCTUTYuumn no un. 38, an. 1, 7. 6 ot 3AKUNCANKW), ueHHn kHmxa K
WHCTPYMEHTWN Ha NapuyHMs nasap, eMuTupaHu OT AbpXKaBa YneHka Ha EBponewnckus
Cbl03, U UHCTPYMEHTU Ha NapuyHus nasap no yn. 38, an. 1, 1. 9, 6. ,a*“ ot 34KNCOMKA
— He no-marnko oT 70 Ha CTO OT NpeTerneHnTe TEKYLLN 3a0bIDKEHMNS, C U3KITIOYEHME Ha
3a0b/PKEHNSATA, CBbpP3aHM C ydacTue B YBENIMYEHMETO Ha Kanutana Ha nyGrnuyHu
apyxecTtsa.

(3) PoHABT MOXE Oa M3MOM3Ba pasnMyHM BUOOBE onepauuu Ha napudHusl nasap (peno
CAENkKN, 3aemMaHe Ha LiEHHWN KHUXKA) C LieNn ocurypsiBaHe Ha NMUKBMOHOCT MpU He06XoauMocCT,
aKko 3aabrhkeHuaTa no obpaTHO M3KyrnyBaHe Ha OANOBETE HAAXBbPNSA TekywaTa napuyHn
HanM4HOCT Ha PoHAa M oCUrypsiBAHETO Ha JOMBIHUTENHM NApUYHM CPeACTBa Ype3 CreLlHM
npogaxbwu Ha akTnBKM 61 JOBENO A0 HAaKbPHSIBAHE HA MHTEPECa Ha OCTaHanuTe MHBECTUTOPU
BbB PoHAa. NogobHM onepaumm ca Nno3BOSIEHM NPU EKCTPEMHM Na3apHN YCNOBUSA — NEPUOLM
Ha HUCKa NasapHa NUKBUAHOCT, NasapHu dnykTyauun ot Hag 5% 3a aeHs B PedpepeHTHUS
WHAEKC Unun apyrn ob6CcToATencTea, KoMTo Orxa AoBENM A0 NOTEHLMANHM 3arybu 3a TekyLumTe
MHBECTUTOPW BbB POoHAA crie ocurypsiBaHe Ha Hy>XHaTta JIMKBUAHOCT.

(4) Mpwn HapylweHne Ha M3UCKBAHUSITA NO NpeaxoAHuTe anuHen GoHABLT € AMbXKEH B 7-
[HEBEH CPOK OT YCTaHOBsIBaHe Ha HapylleHueTo Aa yBegomu Komucusita, kaTo mMocoum
NPUYMHUTE 3a HApYLUEHMETO M MPEANIoXM MEpPKM 3a MPUBEXOAHETO Ha NUKBMAOHOCTTA B
CbOTBETCTBME C HOPMAaTMBHUTE U3NCKBAHMA. POHAOBLT NpuBEXOda NUKBUAHOCTTA CU B
CbOTBETCTBME C HOpMaTMBHUTE u3nckBaHus B 30-OAHEBEH CPOK OT YCTaAHOBSIBAaHE Ha
HapyLueHueTo. Korato, npeamn aa usteye 7-AHEBHUAT Cpok, POHABT NpuBeae NUKBMAHOCTTA
CW B CbOTBETCTBME C HOPMATMBHUTE M3NCKBaHWS, TON yBeaomMsiBa KomuncusaTa 3a ToBa Hau-
KbCHO Ha cneaeawnst paboTeH AeH. B To3n cnyyai n3nckBaHeTo 3a npeanaraHe Ha MepKku
No MbPBOTO U3pPEYEHNE He ce npunara.

,[lpyeu UHeeCMUuUuuoHHU cmpameauu u mexHuKku

Yn. 11. (1) Bb3amoxHO e POHOBT, B CbOTBETCTBME CbC 3aKOHa, Aa KynyBa unv npogasa
LEeHHUW KHWXKa C YroBopka Ada ru npogaje Wnn CbOTBETHO Aa M Kynu obpaTHO Ha
npoAasava/kynysaya, npu cna3saHe nsmckBanmaTa Ha un. 27 n 28 ot 3KNCAOINKN n 3akoHa
3a pgorosopute 3a PuMHaHCOBO obesrnedeHve (Te3n cAenku Han-obwo ca nos3HaTu KaTo
A0roBOpM C yroBopka 3a obpaTHO n3KynyBaHe unu ,peno” caenku). Team gorosopu morat ga
Ce CKMYBaT Mpu pasfnnyHU YCroBus OTHOCHO CpOK, AeduHMpaHe Ha ueHa Ha obpaTHO
n3KynyesaHe 1 obesneyeHve, B 3aBUCUMOCT OT KOHIOHKTypaTa 1 nocTurHataTa 4oroBoOpeHoCT
C KOHKPEeTHUS KoHTpareHT. CkrnoyYBaHEeTO Ha TakvBa Aorosopu 6ruxa mornu ga ontTuMmuanpar
peHTabunHocTTa 1 NUKBMAHOCTTa Ha PoHAa, KaTO HEroBuUTE KOHTPAareHTu Le cneasa aa
OTroBapsAT Ha nNpeaBapuTenHoO onpeaeneHy oT YnpaBnsaBalloTo APYKECTBO M3UCKBaHUSA 3a
KpeamMTocnocoBHOCT.

(2) YnpaBnsaBalwioTo APYXECTBO Le crnegsa Hacokute B pasgen X oT Hacoku OTHOCHO
bopcoBo TbpryBaHute ¢oHgose (ETF) wm Bbnpocute 3a [MKUML (ESMA/2014/937).
YnpaengeawoTo OpyXecTBO HaAMa [[a wu3fnonssa [OepuBaTUBHU WHCTPYMEHTUM B
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yrnpaBneHneTo 1 CTpykTypaTa Ha PoHaa 1 B TO3M CMUCHIT BCUYKM HACOKW, CBbP3aHn C Tesn
WHCTPYMEHTU He ca peneBaHTHU. “Expat Greece ASE UCITS ETF” moxe ga m3anonsea
TEXHUKN N MHCTPYMEHTU, CBbP3aHUN C LEHHM KHMXKA M MUHCTPYMEHTU Ha NapuyHus nasap, npu
yCnoBusiTa N orpaHnyeHunsita, onpegenexun B MNpaesunarta Ha PoHAa, HO B HUKAKbB Criyyan
Te3n TEXHUKM HAAMa Oa BOAAT A0 OTKIIOHEeHME OT MHBECTULUMOHHUTE Luenu Ha PoHpa vnn ga
A06aBAT AOMbAHUTENHN PUCKOBE B CPABHEHME C MbpBOHAYanHaTa NofinMTnka Ha pUCK, Kakto
ca onucaHu B lNpasunata Ha PoHaa. Korato u ako npeanpueme Takmea gencteug, “Expat
Greece ASE UCITS ETF” we rapaHTupa, Y€ € B CbCTOSHME MO BCSKO BpeMe [a U33eme
obpaTHO BCUYKM JaAEHM B 3aE€M LIEHHW KHMXA UK ga NpekpaTn BCAKO CKIOYEHO OT HEro
crnopasyMeHue 3a AaBaHe B 3aeM Ha LieHHM KHxka. CpoYHKM peno cnopasymMeHns n obpaTHu
peno cnopasyMeHusi, YNSTO NPOABIPKUTENHOCT He HaABMLLABa CEAEM AHW, Le ce cumTaT 3a
COErKU, YANTO YCIIOBMSt NO3BONSABAT M33EMBAHE Ha akKTUBUTE OT cTpaHa Ha doHAda No BCSKO
Bpeme. MNogmwHmnat otyeT Ha “Expat Greece ASE UCITS ETF” cnega Aa BKMAO4YBa CbLUO
Taka NoapoOHOCTN OTHOCHO:

a) PuckoBaTa ekcnosunumsi, nocTurHata NnocpeacTBOM ePUKacHMU TEXHUKM 3a ynpaBrieHne
Ha nopTtdenna;

b) MaeHTUYHOCTTa Ha KOHTpareHTa/KoHTpareHTUTe Ha Te3n edUKaCHU TEXHUKU 3a
ynpasrieHne Ha noptdenna;

c) Buga n pasmepa Ha obeaneveHueto, nony4veHo ot [MKUMUK 3a HamansBaHe Ha
€eKCrno3numsiTa Ha KOHTpareHTa; npuxoguTte B pesynTtaT Ha eduKacHW TeXHUKN 3a
ynpasneHne Ha nopTdenna 3a uenna oTyeTeH nepmnos, 3aegHo ¢ HanpaBeHUTe Npeku
N Henpekn onepaTmMBHU Pasxoan U NraTeHNTE TakCu.

OzpaHu4eHusi Ha deliHocmma Ha PoHOa

Yn. 12. (1) YnpaBnsiBawoTo APY)KECTBO HE MOXE Oa MPOMEHs nNpeaMeTa Ha OEeMHOCT Ha
doHpa vnu ga B3ema pelueHne 3a HeroBoTo npeobpasdyBaHe MO ApPYr Ha4YuH, OCBEH Ypes3
cnuBaHe n BnNuBaHe cnep paspeweHne ot KOH.

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

a) [a paeart 3aemu nnu ga obesnevaBat UNmn rapaHTMpar 3agbihKeHnsa Ha TpeTu nuua ¢
nmylectso Ha PoHaa;

b) a npogaBa UEHHU KHWXA, UHCTPYMEHTU Ha Mapu4yHUsl nasap u Apyrn crvHaHcoBM
WHCTPpYMeHTH no yn. 38, an. 1, 1. 1, 2, 3, n 9 ot 3OAKUCAMNKW, kouto PoHABLT He
npuTexaea.

(3) YnpaBnsBaLwoTo OpY>KECTBO HE MOXe [a MHBeCTUpa aktuBuTe Ha PoHaa (M Ha BCUYKK
ynpaBsrnsiBaHn OT HEro AOroBOpHN OHAOBE U APYrU KNMEHTU) B aKLUK C NpaBO Ha rnac Ha
€[MH eMUTEHT, Taka Yye NpnuaobuToTo y4acTne B Te3n akuMu Aa NO3BOMW Ha YNpasnisBaLLloTo
APY>XECTBO MMM Ha YrieHOBETE Ha HEroBUTE YNpaBUTESTHU UM KOHTPOSHW OpraHu, 3aegHo
WNN NOOTAEINHO, Aa YNPaXHsBaT 3HAYNTENHO BNUSAHWUE BbPXY EMUTEHTA.

(4) Mpwn ynpaBneHneto Ha ®PoHOa YnpaBnaBalOTO APYXKECTBO LWe CchasBa BCUYKK
HOPMAaTMBHU U3NCKBAHUS U OTPaAHUYEHWUS, BKIIOYUTENHO onpeaenennTe ¢ pewweHns Ha KOH.

Apyau ycrnoeusi omHOCHO ocbuwjecmesigaHe Ha UH8eCMUUyUOHHama deliHocm

Yn. 13. lMpu HecboTBETCTBME Ha pasnopembute Ha un. 8 — 12 ot Te3m [lpaBuna c
nocnegBawm npomeHn Ha 3OKUCOMKU u Ha non3akoHOBUTE aKTOBE MO HEroBOTO
npunaraHe OTHOCHO W3UCKBAHMUSITA WU OrpaHWYEHMsiTa KbM CbCTaBa W CTpPyKTypaTa Ha

Ctp. 12 0145



expatcapital

NMPABUITA HA BT® “EXPAT GREECE ASE UCITS ETF”

MHBECTULMUTE U KbM AelHocTTa Ha PoHaa, ce npunarat HOBUTE HOpMAaTUBHU pasnopenow,
ako Te ca no-orpaHuMYMTenHn oT pasnopeadbute B [lpaBunata. B Te3n cnydam
YnpaBnsBawoTo ApyxectBo npueexaa [lpaBunata Ha @doHaoa B CbOTBETCTBME C
HOPMaTUBHUTE MPOMEHW B Hal-KpaTKUsi pasyMeH CPOK.

PA3OEN I
MMYLLEECTBO U OANNOBE HA ®OHOA

PazdenHocm Ha umyujecmeomo Ha ®oHOa

Yn. 14. (1) YnpaBnaBawoTo APYXECTBO OTAENS CBOETO MMYLLECTBO OT MMYLLECTBOTO Ha
doHOa 1 CbCTaBs 3a HEr0 CaMOCTOATESNTHU (PUHAHCOBU OTHETW.

(2) ,D,eI'IO3I/ITap9|T OTHUTa OTAENTHO Napu4yHNUTE cpencTtea U Apyrn aktuBum Ha doHpa n otaens
HenapuyHuTe n napnvyHNUTE aktnBm Ha doHpa ot cobCcTBEHUTE CU aKTUBW.

(3) YnpaBnsBawoTo ApYXecTBO U [leno3uTapaT He OTroBapsAT MNped Kpeautopute cu c
aktmBuTe Ha doHpa. Kpeautopute Ha uHBecTUTOp BbB dOHOA He MoraT ga Hacodsat
NpeTeHUMUTE CU cpellly akTueute Ha PoHpa.

HemHa cmoiHocm Ha akmueume

Yn. 15. (1) (U3m. c Pew. Ha C[ Ne 213/27.10.2017 r.) HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
A0roBopHus oHA Tpadea aa 6bae muHnmym 500 000 nB. nnu paBHOCTOMHOCTTa UM B €BPO
M TO3N MUHMManeH pa3mep Tpabsa Aa 6bae gocTurHaT 4o ABe roAMHM OT noflydaBaHe Ha
paspelleHneTo 3a opraHusupaHe n ynpaerneHne Ha oHOa. AKO HeTHaTa CTOMHOCT Ha
aKTMBMTE Ha AoroBopHus doHa He gocturHe 500 000 nB. MnNu paBHOCTOMHOCTTa UM B €BPO
B CpOKa MO W3peyeHne MbpBO MMM B MNPOABLIDKEHME Ha 6 nocnegoBaTenHu meceua
cpegHoMeceyHaTa HeETHa CTOMHOCT Ha akTUBUTE Ha OOroBopHuUSA oHa e no-manka ot 500
000 nB. NNU paBHOCTOMHOCTTa MM B €BPO, YNPaBNABaLLOTO APY>KECTBO Tpsibea B cpok 10
paboTHM OHW Oa ONOBECTU MPUYMHUTE 3a TOBa, MEPKUTE, KOUTO LWe npeanpueme 3a
NPVBMYaHE Ha HOBU UHBECTUTOPW, N CPOKA, B KOMTO T€3U MEpKM e 6baaTt NpunoXxeHn n B
KOWTO Ce ovakBa [OroBOPHUAT (POHA Oa Bb3CTAHOBM pasmepa Ha HeTHaTta CTOMHOCT Ha
aktusnte cu. CpokbT oT 10 paboTHM OHM MO M3peyeHue BTOPO 3arnodBa ga Teye oT
N3TMYAHETO Ha CPOKa OT ABEe roAvHU NO U3peyeHne NbpPBO, CbOTBETHO OT U3TMYAHETO Ha 6
nocriegoBaTternHy Mecela rno nspeyeHne BTopo.

(2) (M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) BT® “Expat Greece ASE UCITS ETF” we
cneaBa v cnegHUTE OOMbIIHUTENHU U3UCKBaHNS 3a 60pCcoBO ThpryBaHn OOHOOBE:

a) MrnHMManHaTa HeTHa CTOMHOCT Ha akTuBUTE He Moxe Aaa 6bae no-manka ot 100 000
NB. U1 PaBHOCTOMHOCTTa UM B €BPO U creaBa ga 6bae gocturHata B pamkute Ha 30
AHW OT NOTBbPXKAaBaHeTo Ha HacToswmTe Npasuna.

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

c) B cpok ot 30 gHu cnen gocturaHe Ha MMHUManNHMA pasmep Ha aktmeute ot 100 000
NB. UM PaBHOCTOMHOCTTAa MM B €BPO YNpaBnsBaLLOTO APYKECTBO NoAaBa 3asiBfieHne
3a gonyckaHe Ha ganoseTte Ha PoHAa A0 TbProBus Ha perynupad nasap.

(3) HeTHaTta cToMHOCT Ha akTuBKUTE NO an. 1 e CTOMHOCTTa Ha akTuBuTe Ha PoHAa, HamaneHa
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CbC CTOMHOCTTA Ha HeroBuTe 3aabikeHus (nacueu). HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
doHaa ce onpegens no pega Ha yn. 18 ot Tesu Npasuna.

(4) (Ot™M. ¢ Peww. Ha C0 Ne 213/27.10.2017 r.) (5) HeTHaTa cTonHOCT Ha aktmBuTe Ha doHaa
ce yBenu4yaBsa unu Hamansea cbobpasHo npomsiHata B 6pos nsgageHu n o6paTHoO U3KyneHn
ASNoBe, KakTo U B pe3yrnTaTt Ha NpoMsiHaTa Ha nasapHarta ueHa Ha uHsecTuummTe Ha PoHaa
N HEroBUTE 3a4bIHKEHNS.

Hsanoese

Yn. 16. (M3m. ¢ Pew. Ha CI Ne 213/27.10.2017 r.) (1) OanoBeTe, Ha KOUTO € pa3gdeneHo
YNCTOTO UMyLLecTBO Ha PoHAa, ca 6e3HaNNYHN PUHAHCOBU NHCTPYMEHTU, PETUCTPUPaHM MO
cvmeTku B ,LleHTpaneH Oenosutap® AL vnu B opyr nuueHanpaH genosvrtap 3a 6e3HannyHm
LEeHHU KHWkKa. KHurata Ha nputexaTtenuTte Ha ganose oT doHga ce Boan oT “LleHTpaneH
Oenosutap® AL nnu oT gpyr nuueH3upaH aenosntap, ¢ KOMTo PoHOBLT MMa CKIOYEH JOrOBOP
3a uenra.

(2) HomuHanHaTa CTOMHOCT Ha BCEKW €OWH Usii Osn OT YMCTOTO uMyLlecTBo Ha ®oHpa e 1
(egHo) eBpo.

(3) CpelLuy 3akyneHuTe gAnoBe MHBECTUTOPUTE NPaBAT BHOCKU B Mapy U BHOCKN OT aKTUBN,
cbCcTaBnsaBawm noptdenna Ha PoHaga. Benmukn ganoee gaeaT egHakeu npaea.

(4) BpoaTt osinoBe Ha PoHOa ce NpoMeHS B pe3ynTaT Ha TAXHOTO EMUTUPAHE UM o6paTHO
N3KyrnyBaHe.

(5) ®oHABT M3gaBa 1 M3KynyBa obpaTHO camo Lenu aanose. Benykn coenku 3a nsgasaHe u
obpaTHO n3KynyBaHe Ha OAS0Be Ce CKoyBaT Ha 6a3a gocTtaBka cpelly nnawaHe (DVP).

(6) Korato oenbT NnpvHaAneXxun Ha HAKOMKO nnua, Te yNpaxHsBaT npasaTa no Hero 3aefHo,
KaTo onpeaensaT MbfHOMOLLHUK. MbMHOMOLHMKBLT creaBa Aa € YMbHOMOLEH C U3PUYHO
MUCMEHO HOTapuasriHoO 3aBePEHO MbITHOMOLLHO CbINacHO 3aKoHa.

(7) OanoBeTe Ha ®oHaa ce npuaobmBaTt NO eMUCMOHHATa CTOMHOCT No yn. 20.

(8) OanoseTte Ha doHAa ce NpexBbLPNAT cBOOOAHO, 6e3 orpaHNYeHUst UNu ycroBus, Npu
cnasBaHe Ha M3NCKBaHMATA Ha AEeNCTBALLOTO 3aKOHOAATENCTBO 3a cAenkvu ¢ 6e3HanuyHmn
(hUHAHCOBM UHCTPYMEHTMW.

Ped 3a npuenuyaHe Ha 3aeMHuU cpedcmea om ®oHOa

YUn. 17. (M3m. c Pew. Ha C[1 Ne 234/18.01.2018 r.) DoHOBT HEe MOXe [ja Non3Ba 3aeMu, OCBEH
B CryyYauTe, MOCOMEHW MNO-A4OMYy WNu B Opyrn cryyvan, onpeperieHn oT AenCcTBaLloTo
3akoHopatencteo. [lon3BaHeTo Ha 3aemMu Ce WM3BbPWBA CaMO C MNpeaBapuUTerHOTO
paspeweHne Ha KOH no npegnoxeHne Ha 3amecTHuk-npeacegatensa wu  npu
€[HOBPEMEHHOTO CnasBaHe Ha CnegHuTe YCnoBus:

a) 3aembT ga e HeobxoaMMm 3a NOKPUBAHE Ha 3agbimKeHnsTa No obpaTHOTO U3KynyBaHe
Ha OanoBe;

b) 3aembT, cbOoTBETHO ObOWaTa cyma Ha 3aemMuTe B €4MH U Cbly, nepuon, Aa He
Hapsuwasa 10 Ha cTo oT akTuBMTe Ha PoHAa;

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

d) YcnoBuaTa Ha goroBopa 3a 3aeM ga He ca no-HebnaronpuaTtHM OT obudanHuTe 3a
nasapa;
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e) Kpeauntogaten no saema ga e camo GaHka, C N3KNYeHne Ha [enosuTtaps.

Hemna cmotliHocm Ha akmusume Ha PoHOa, HemHa cmolHOCM Ha aKkmueume Ha
e0uH 0551, uUHOUKamueHa HemHa cmolHocm Ha akmueume u uHoukamueHa HCA Ha
onan.

Yn. 18. (1) (U3m. ¢ Pew. Ha C[ Ne 393/28.02.2023 r.) HeTHaTa CTOMHOCT Ha aKTMBUTE Ha
doHAa 1 HeTHaTa CTOMHOCT Ha aKkTUBWUTE Ha eduH OsN ce onpedensaT Bcekn paboTeH aeH
npu ycrnosmudaTa 1 no peda Ha AencTBaLLoTo 3akoHoAaTencTeo, Tesu Npasuna u MNpasunarta
3a oueHKa. YnpaBnsBalwoToO APYXeCTBO U3BbpLIBa OuLEeHKa Ha nopTdenna Ha PoHaa,
onpeaens HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHOa, HeTHATa CTOMHOCT Ha aKTUBUTE Ha
eOuH OAn, U n3YucnsiBa €MMCUOHHATa CTOMHOCT WM LeHata Ha obpaTHO W3KynyBaHe.
[enosntapart rapaHTupa BEpPHOCTTA Ha HETHATa CTOMHOCT Ha akTMBuTe Ha PoHaa 1 HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha eauH AdAn, eMUCUOHHaTa CTOMHOCT WM LeHata Ha obpaTHo
N3KyrnyBaHe, KaTo NpoBepsiBa U CbNOCTaBs AaHHUTE, KOMTO YNpaBnsBaLoTO APYKECTBO My
nogaea, ¢ permctpure Ha [lenosuraps.

MN3uncnsiBaHeToO Ha HeTHaTa CTOMHOCT Ha aKTUBUTE 3a OEeHS Ha oueHKkaTa, Unu geH T, ce
n3BbplUBa Ha cnegsawms geH unn geH T+1. AKO 3a HAKOM OT nasapute TO3W OEH e
HepaboTeH, ce npunarat KOTUPOBKUTE, 00sABEHM KbM nocregHus paboTeH OeH 3a
CbOTBETHUSA Nasap.

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

1) Jo 9:15 vaca Ha peHs T+1, crnegBaw, geHs T, 3a KOWTO Ce MpaBu OLEHKaTa,
YnpaensBealwioTo Apy>KecTBo nonyyasa ot ,LleHTpaneH Odenosutap® A nHdopmauus
OTHOCHO caenkuTe 3a npogaxba M obpaTHO M3KynyBaHe Ha OAMOBe C MPUKNYMN
CETb/IMEHT U 3a 6pos ganose Ha PoHaa B obOpalleHme.

2) Mexay 9:15 n 9:45 yaca Ha CbOTBETHUS AEH Ce U3BbpLUA CNeaHOTO:
a) OnpegenAaT ce akTMBUTE M LieHaTa Ha akTUBUTE CbINacHo HacTodAwmTe MNpaBuna;

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

c) OnpegenAaT ce HeTHaTa CTOMHOCT Ha akTUBUTE, HETHATa CTOMHOCT Ha akTMBUTE Ha
eOVH Asn U ce npuema pelleHme OTHOCHO eMMCMOHHAaTa CTOMHOCT M ueHaTta Ha
obpaTHO M3KynyBaHe Ha gsnoseTe Ha PoHaa. HeTHaTa CTOMHOCT Ha aKkTUBUTE Ha
edVH Osn ce onpeaens, KaTo HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa ce pasgenu
Ha 6posi Ha ganoBeTe B 0OpalleHne B MOMEHTA Ha TOBa OnpeaersHe;

d) Emncrnonnata ctoniHocT e paBHa Ha HCA Ha eavH oan, yBenuyeHa ¢ pasxoguTe no
eMUTUPaHETO;

e) LleHata Ha obpaTHO u3kynysaHe e paBHa Ha HCA Ha eguH gan, HamaneHa c
pasxoaute no obpaTHO M3KynyBaHe;

3) Jo 9:45 vaca Ha geHa T+1, cnegBaw, geHs T, 3a KOWTO Ce M3rOTBS OLEHKaTa, ce
nsnpawia Ha [lenosutaps nayncrneHaTa HeTHa CTOMHOCT Ha akTUBUTE, HETHA CTOMHOCT
Ha aKTMBUTE Ha €OuH ASrn, EMUCMOHHA CTOMHOCT U LeHa Ha obpaTHO M3KynyBaHe Ha
aanoeete Ha @doHAa, KakTo M usanata uHoOpMauus 3a OnpeaensHeTo UM,
BKITOUUTENHO 3a Oposi Ha npogageHnTe N obpaTtHO M3KyneHu OAroBe C NPUKITHYNN
CETBIIMEHT;

4) 0o 10:45 yaca Ha geH T+1, cneggalwy aeHa T, 3a KOWTO ce U3roTBA oOLeHKaTa, ce
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n34yakea noTBbPXKAEHME OT [leno3mTaps 3a NpaBUHOCTTa Ha Taka U3YNCNEHNTE HETHA
CTOMHOCT Ha aKTUBWUTE, HEeTHA CTOMHOCT Ha aKTUBUTE Ha eAuH AAN, eMUCUMOHHA
CTOVHOCT U1 LieHa Ha o6paTHO M3KyrnyBaHe Ha asinoBeTe Ha doHaa (Npy KOHCTaTUpaHu
HapyLLEHMS1 Ce U3BbPLUBAT KOPEKLMN HA HECHOTBETCTBUATA);

5) [o 11:00 yaca geH T+1, cnegsawy geHsa T, 3a KOUTO Ce U3rOTBS OLEeHKaTa, 3aBbpLUBa
npouecsLT No onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTUBMTE 3a AeH T.

B nena T+1, cneasaw, paboTHUAT aeH T, 3a KOMTO ce M3YUCIsIBA OLIEHKaTa, YNpaBnsiBalloTo
APYXecTBO nybnukyBa emMucMoHHaTa CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe Ha
nanoseTte Ha PoHaa 3a aeH T.

[o kpasi Ha paboTHMs aeH T+1, B KOWTO Ce M3BbpPLUBA U3YMCNSABAHETO HA €MUCMOHHAaTa
CTOMHOCT M LUeHaTa Ha obpaTHO u3kynyBaHe Ha aanoBete Ha PoHaa 3a geH T,
YnpaBnsiBalLlOTO ApPYXeCTBO 00siBsiBa Te€3W AaHHW B cTpaHuuaTa Ha doHaa Ha MHTepHeT
canTa Ha YnpasnsiBalloTo OPYXKeCTBO.

(2) (U3m. c Pewws. Ha C] Ne 213/27.10.2017 r.) YnpasnasawoTo ApyXecTBo npuema Npasuna
3a oueHKa Ha nopTtdenna 1 3a onpedensiHe Ha HeTHaTa CTOMHOCT W Ha MHAWKaATUBHaTa
HeTHa CTOMHOCT Ha akTnBuTe Ha ®oHAa, CbabpPXaLLM NPUHLMUNUTE U METOAUTE 3a OLeHKa Ha
aKTMBUTE, KaKTo 1 cucTemara 3a opraHusaums Ha Ta3u JenHOCT.

(3) WMaumcnseaHeTo Ha HeTHaTa CTOMHOCT Ha aKkTMBUTE Ce W3BbPLBA CbIlAacHO
npeasnaeHoTo B [MpaBunaTta 3a oueHka. [Npn M34MCNsIBaHETO Ha HeTHaTa CTOMHOCT Ha
aKTUBMTE Ce WU3BbPWBA W HauMCnsBaHE Ha ObIDKAMUTE Bb3HarpaxgeHus Ha
YnpaensBalwloTo OPYXKECTBO, KaKTO U Ha OpYyrM pasxoan B CbOTBETCTBME C HOPMATUBHUTE
N3NCKBaHWS U CKITIOYEHUTE JOrOBOPM.

(4) (N3m. c Pew. Ha CO Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[1 Ne 219/24.11.2017 r., N3m.
¢ Pew. Ha C Ne 393/28.02.2023 r.) NngmkatueHa HCA u nHgukatmeHa HCA Ha pan ce
n3uucnsea n nybnukyesa oT B®B wunu oT Apyr onepaTop Ha perynupaH nasap, Ha KOMTo ca
perncTpupaHmn 3a Tbproeus gsanosete Ha PoHAa, 3a BCEKM AEH, B KONTO aanoseTe Ha PoHaa
ce TbpryBaT Ha perynupaH nasap (perynmpaHusT nasap € OTBOpPEH 1 JaHHU 3a PechepeHTHuS
nHaekc ce nybnukyesaT) Ha Bcekn yac, cumTtaHo ot 10:10 yaca go 16:10 yaca 6bnrapcko
BpeMe BKMunTenHo. 3a uenta ynpasnaBawoTo APYKECTBO CKI0YBa OT UMETO M 3a CMeTKa
Ha ®oHpa goroeop ¢ BOB nnu cbe cLOTBETHUA onepaTop Ha perynupad nasap. Npu nunca
Ha TakbB gorosop mHamkatusHa HCA n HCA Ha gan ce nybnukyBaT OT YnpaBnsBalloTo
OPYXeCTBO Ha WHTepHeT cTpaHuuaTta Ha PoHpa. Lisnata nHpopmauma 3a usyucneHute
nugukatneHn HCA 3a TbproeckaTa cecus ce npegocTtaBa Ha Komucusata or 6opcoBus
onepaTop cnep Kpas Ha TbproBckaTa Cecus Mo eneKTPOHEH MbT.

(5) (M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r., N3m. ¢ Pew. Ha C[ Ne 393/28.02.2023 r.)
YnpaBensBalwloTo ApyXecTBO npegoctaBd Ha BOB wunu Ha apyr onepaTop Ha perynupaH
nasap, Ha KOWTO ca perucTpupaHu 3a Tbprosus asnosete Ha PoHAa, AaHHM 3a CTPyKTypaTa
Ha nopTdenna, 3a obema npuTeXaBaHM MHCTPYMEHTM OT BCSKA NO3ULKSA, 3a pasmepa Ha
napuyHuTE cpeacTtea BbB POHAA, KAKTO M 3a OposA Ha n3gageHuTe OAnoBe, NOTBbPAEHM OT
Henosutaps Ha ®oHaa 3a NnpeanwHns paboTteH AeH. [Npun naumcnasaHeTo Ha MHANKaTUBHAaTAa
HeTHa CTOMHOCT Ha akTMBuTe Ha BopcoBo TbpryBaHUsA (poHA onepaTtopbT Ha CbOTBETHUS
perynupaH nasap wnu YnpaBnsgBallOoTO OPYXeCTBO OOHOBSBA LIEHWTE Ha akTueBuTe B
noptdenna Ha PoHOa, KATO OCTaBA HENPOMEHEHO HUBOTO Ha BCUYKM APYrK efieMeHTU OT
OanaHca Ha ®oHpaa.

MemoOdu 3a oyeHka Ha akKmueu u nacueu

Yn. 19. (1) (M3m. Pew. Ha CO Ne 213/27.10.2017 r.) Npwn nbpBOHa4anHo npugobueaHe
(Mpn3HaBaHe) Ha aKTMB OLEHKaTa ce M3BbPpLIBaA MO LEeHa Ha HEeroBoTo npugobueaHe,
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BKIOYBaLla M pasxoaute no caenkarta. [pu TO3M MeToa LEHHUTE KHWXKa ce 3anuceaT
(otnncear) B 6anaHca Ha PoHOa Ha gataTa Ha NpexBbpiigHe HA COBCTBEHOCTTA BbpPXY THAX
(baTata Ha ceTbNMEHT), @ He Ha AaTtaTa Ha CKMN4YBaHEeTO Ha caenkaTta. OTNMCBaHETO Ha
LEeHHMUTE KHMXa OT GanaHca ctaBa MO TsiXHaTa CTOMHOCT KbM JaTaTa Ha CETb/IMEHT Ha
coernkaTa 3a npogaxoa.

(2) (N3m. ¢ Pew. Ha C[1 Ne 385/13.01.2023 r.) Nocneneallo oueHsiBaHe ce M3BbpLUBA 3a
BCSIKA LieHHa KHMra, OMHAHCOB UHCTPYMEHT M ApYr aKTMB, BKIIOYMTENHO 1 3a MbpBOHAYanHo
npu3HaTUTE KbM AaTtaTa Ha OueHKaTa, No ped 1 HavuH, npeasuaeHun B [pasunaTa 3a oueHka,
npv cnasBaHe Ha U3MCKBaHMSTA HAa HOPMATUBHUTE aKkTOBE, MEXAYHapOAHUTE CTaHAapTu U
NPaKkTUKK, 1 ykasaHuaTa Ha KOH, 4pes npunaraHe Ha crniegHuTe MeToau:

a) CnpasepnvBa CTOMHOCT Ha eMutupaHuTe oT Penybnuka Bbnrapms LeHHW KHUXKa 1
WHCTPYMEHTWN Ha Napu4HusA nasap, KakTo 1 nsgageHuTe oT Apyra AbpKasa YneHka u
TpeTa AbpXaBa LEHHN KHWXA U MHCTPYMEHTM Ha Napu4yHUSA nasap, TbpryBaHW Ha
MecTa 3a TbProBus Npy akTMBEH Nasap ce onpeaens:

1. No ueHa ,KynyBa" npu 3aTBapsHe Ha nasapa 3a AEHd, KbM KOWTO Ce M3BbpLIBa
oLeHkaTa, o6sBeHa B eNleKTpOHHa CUcTeMa 3a LieHoBa MHopmMauus;

2. no ueHa ,Kynysa" npu 3aTBapsiHe Ha nasapa 3a nocnegHusa paboTeH aeH, obsBeHa
B eMNeKTPOHHa cucTema 3a LeHoBa MHopMaums, B Criydyan 4e MACTOTO 3a TbproBus
He paboTun B AeHS, KbM KOWTO Ce U3BbpLUBA OLEHKaTa.

b) CnpaBegnuBata CTOMHOCT Ha MNPEXBBLPASEMU LEHHW KHMXKA WU MHCTPYMEHTU Ha
napuyHMs nasap, 4onycHaTV 40 UK TbpryBaHW Ha MecTa 3a TbProBus Npu akTUBEH
nasap ce u3BbpLLBa:

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

2. No ueHa Ha 3aTBapsiHe Unu Apyr aHanorMyeH nokasarer, onoBecTsiBaH Ny6nu4Ho
KbM OEHs Ha oueHkaTa OT MecCTa 3a TbpProBus, OT KOWTO 3@ CbOTBETHUS AOEH €
N3TbpryBaH Hanm-ronaM obem NpPexBbpnAeMn LIEHHU KHMXKA W MHCTPYMEHTM Ha
napuyHMs nasap B CnyyauTe, Korato Te ca AonycHaTu A0 TbproBusi Ha noseye oT
€[HO MACTO 3a TbProBus;

3. NoO UeHa Ha 3aTBapsiHe UK ApYr aHanorM4eH nokasaTesn, onoBecTsaBaH NyonmyHo
OT MecCTa 3a TbproBusi 3a nocnegHns paboTeH AeH, ako MSICTOTO 3a TbProBusi He
paboTu B AeHS, KbM KOMTO Ce U3BbpPLLUBA OLleHKaTa.

c) CnpasepgnuBata CTOMHOCT Ha [ASAMNOBE Ha KOMEKTUBHU MHBECTULMOHHU CXemM,
nonyYmMnM paspelleHne 3a W3BbpLUBAHE Ha [AEWHOCT cbrnacHo [upektuBa
2009/65/EO Ha EBponernckmsa napnaMmeHT 1 Ha CbBeTa U/vunn Ha gpyrn NpeanpusiTms
3a KOJNEKTMBHO MHBecTMpaHe no un. 38, an. 1, 1. 5 3AKNCAONKW ce onpeagens no
nocnegHata obsiBeHa LeHa Ha obpaTHO M3kynyBaHe. B cnyyamte Ha BpeMeHHO
cnvpaHe Ha obpaTHOTO M3KyrnyBaHe Ha ASNOBETE Ha KOMEKTMBHA MHBECTULIMOHHA
cxema nocresallarta MM OLEeHKa ce U3BbpLUBA MM MO NocrneaHaTta onpegeneHa u
o6sBeHa LieHa Ha 06paTHO M3KynyBaHe, NN NO cnpaBeaIuBa CTOMHOCT Ha eauH Asn.

d) CnpaBeanvea CTOMHOCT Ha BrioroBeTe B 6aHKW, MapuTe Ha Kaca U KpaTKOCPOYHUTE
B3€MaHus ce OLUEeHsIBaT KbM [EHSA Ha OLeHKaTa, KakTo criefBa:

1. cpo4HUTE 1 Be3CcpoYHUTE BROroBe, NapuTe Ha Kaca - N0 HOMUHaNHa CTOMHOCT;

2. KpaTKOCPOYHMUTE B3eMaHus 6e3 onpedeneH NMXBeH NPOLEHT UNn Ooxod - no
cebecToMHOCT;

3. KpaTKOCPOYHWUTE B3EMaHus C onpegernieH fMXBeH MNPOUEHT WM OOXO4 - Mo
cebecTonHOCT.

e) CnpasegnveaTta CTOMHOCT Ha (PUHAHCOBUTE MHCTPYMEHTU Ha PoHAa Npu HeaKkTUBEH
nasap ce onpegensi, KaTo ce M3non3BaT TEXHUKM 3a OUeHsiBaHe. TexHUKUTe 3a
OLeHsIBaHe BKIOYBAT U3MNOM3BaHe Ha LIEHN OT CKOPOLUHM M CnpaBeanvBu nasapHu
COENKM Mexay WHpopMMpaHM W Kernaewy CcTpaHW, CrpaBka 3a TekywaTa
crnpaBeaniMBa CTOMHOCT Ha APYr aKTMB, KOWTO € B 3HaYMTEeSTHA CTENEH eKBUBANEHTEH,
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1 obLonpueTn METOAMN.

f) CnpaBegnueaTa CTOMHOCT Ha MNPEXBbPNSEMM LEHHW KHWKA W MHCTPYMEHTU Ha
napuyHMs nasap, AonycHaT 40 UK TbpryBaHW Ha MecTa 3a TbproBus, B criyvam 4ye
C TAX HSIMa CKMOYEHM COENkM B OEeHS, KbM KOWTO Ce W3BbpLUBA OLiEeHKaTa, ce
onpeaend no LeHa Ha 3aTBapsiHE MM OpPYr aHanorMyeH nokasaTtesl, ONOBECTsiBaH
nybrnnM4yHO OT MecTa 3a TbproBusi 3a Han-6nuakmsa geH ot 30-gHEBHMS nepuog,
npeaxoxaall, AeHsl, KbM KOWTO Ce M3BbpLUBa oleHkaTa. CnpaBeanueata CTOMHOCT
Ha NPEXBbPASEMUTE LLIEHHN KHUKA U MHCTPYMEHTW Ha NapudeH nasap, gonycHatu go
U1 TbpryBaHM Ha MecTa 3a TbpProBusl, B CliyvauTe, KoraTo He ce NpoBeXxaa TbproBus
Ha MecTa 3a Tbproeus B pabOTHM 3a cTpaHaTa [HW, € LieHaTa Ha 3aTBapsHe 3a AeHs
Ha nocrnegHata TbProBCKa Cecusi, Npeaxoxaall AEeHsl, KbM KOWTO Ce M3BbpLLBaA
oueHkaTa. B cnyyan ye HAMa CKIMOYEHW CAENKN B OEHS Ha nocregHata Thproecka
cecusi, npeaxoxnaall, OeHs, KbM KOWTO Ce M3BbpLUBA OLEeHKaTa, cnpaBednveaTa
CTOMHOCT Ha Te3u WMHCTPYMEHTWU Ce ornpefens no LeHa Ha 3aTBapsiHe unu Opyr
aHarnornyeH rnokasartern, OnoBecTsBaH NyOonMMYHO OT MecTa 3a TbproBusi 3a Hau-
6nnsknsa geH ot 30-aHEBHMS Nepuon, nNpeaxoxgall AeHsl, KbM KOMTO ce U3BbpLUBa
oueHkata. Npu oueHkata Ha obnuraumm n gpyrn hoOpMmn Ha CEKIOPUTU3MPAH ObNr
(OBNroBm LEHHN KHMXKA) Ce OTYMTa M HaTpynaHaTa 3a CbOTBETHUTE OHM.

g) Ao (bMHaHCOBWUTE MHCTPYMEHTM HE MOraT ga Ce OUEHAT CbIflacHO MOCOYeHUTE
TEXHMKN 3a oueHsiBaHe no Touka f) no-rope, 3a TAxHaTa oueHKa ce npunara eavH ot
cnegHUTE MeToaM:

1. 3a aKTMBUTE MO TOYKa a) MNO-rope ce npunara METOAbLT Ha CbMOCTAaBMMU LIEHM 3a
(PMHaAHCOBM MHCTPYMEHTU CbC CXOAHW YCMNOBUS 3a NnawaHe, nagex n NUKBMAHOCT
unn gpyrmu obwonpuetn metoam, onpedeneHyn B npasunata 3a uayvucnsiBaHe Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE;

2. 32 aKumu B OpYXeCTBa M APYrU LLEHHW KHUXKA, EKBMBANEHTHU Ha akuun, ce npunara
METOAbT Ha AUCKOHTUPAHUTE ObAeLln HETHU Napu4HM NOTOLM, MeToAd Ha HeTHaTa
CTOMHOCT Ha aKTUBWTE, METO Ha NasdapHUTE MHOXUTENN Ha APY)XECTBa aHano3un unm
Apyrv obLonpueT MeToau, onpegeneHn B npasunarta 3a u34mcnsBaHe Ha HeTHaTa
CTOMHOCT Ha akTuBute. WM30paHnar meTtoa wnu  KoMObuHauma OT MeToawn,
BKITHOMUTENHO NOPEAHOCTTA, B KOATO Ce M3MOon3Bart, ce ypexaa B ycTaBa, CbOTBETHO
npaBunaTa Ha KONEeKTMBHATa MHBECTUUMOHHA cCxeMa M noapobHO ce onuceBaTt B
npaBunaTta 3a onpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE;

3. 3a obnurauumn n gpyrm opMn Ha CEKIOPUTU3NPaH AbNr (4 bArOBU LIEHHN KHXKA) ce
npuvnara MeToabT Ha AUCKOHTUPaHUTE ObAeLlM HETHM Napu4HK NOTOUM UNK ApYrn
obwonpmnetTn MeToau, OnNpederieHn B MnpaBuiata 3a M34YucnsiBaHe Ha HeTHaTa
CTOWHOCT Ha aKTUBUTE;

4. NHCTPYMEHTUTE Ha Napu4HuA nasap ce oueHsBaTt Ha 6a3a HOMWHaNHa CTOMHOCT,
HaTpynaHa nuxeBa W KanuTanosa nevyanba/3aryba KbM MOMEHTa Ha OueHKaTa unu
Apyrvn obLonpneT MeToam, onpeaeneHn B npaBvnaTa 3a n34ncnsBaHe Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE.

5. 3a cnpaBefnMBaTa CTOMHOCT Ha (PUHAHCOBWU MHCTPYMEHTU Ha APYXKECTBa, KOUTO
ca 0b6siBEHN B HECLCTOATENHOCT, Ce U3Non3Ba KOeMUUUEHT Hyna, CbOTBETHO ce
npvemMa, Ye TsixHaTa cnpaBenvBa CTOMHOCT € Hyna.

h) CnpaBegnueara CTOMHOCT Ha [ApyruTe (UHAHCOBM WHCTPYMEHTU Mo un. 38
3OKNCAMNKW n3BbH Te3m no Toukn a), b), ¢) no-rope ce onpeaens no peaa Ha Touka
b), cboTBETHO MO peaa Ha Touka f) no-rope unu No obLLONPMETN METOLM 3a OLIEHKA,
NMOCOYEHN B NpaBunaTta 3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE.

(3) CronHoCTTa Ha nacvBuTe € paBHa Ha cymaTta OT 6anaHcoBuMTE CTOWMHOCTM Ha
KPaTKOCPOYHUTE W  ObMTOCPOMHWUTE  3afgbikeHWss no 6GanaHca. 3agbnxeHusTa,
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[IeHOMVHMpaHM BbB BanyTa, Ce Mu34ucnsBaT Mo LEHTpanHus Kypc Ha EBponeickaTa
LeHTpanHa 6aHka KbM AaTaTa Ha OLeHsIBaHe.

(4) HeTHaTa cTOMHOCT Ha akTuBuUTEe Ha doHAa ce U34NCISBa, KaTo OT CTOMHOCTTa Ha BCUYKM
aKTMBM, OLEHEeHN No peda Ha [NpaBunata 3a OUeEHKa, ce nM3BaguM CTOMHOCTTa Ha BCUYKK
nacmBu, N34YmMcneHa cbrnacHo an. 3.

(5) HeTHaTa CTOMHOCT Ha akTMBUTE Ha €4WH OSN € paBHa Ha HeTHaTa CTOMHOCT Ha akTUBUTE
Ha PoHaa, u3uucrieHa CbrnacHo npeaxogHuTe pasnopeabu, pasgeneHa Ha 6posa Ha
asanoseTe Ha PoHaa B obpalleHne KbM MOMEHTa Ha TOBa onpegernsiHe.

(6) Mpu HecbOTBETCTBME Ha FOPHUTE anMHEW ¢ nocnensaliyM MPOMEHW B HOPMaTUBHUTE
aKToBe, Kacaellun onpeaensHeTo Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®oHAa, ce npunaraT
HOBMTE HOPMaTMBHM pa3nopenbu OT BNM3aHeTo UM B cuna. B Tean crnyyam YnpaensBalloTo
ApyxecTBo npueexaa Mpaeunarta Ha PoHaa B CbOTBETCTBUE C HOPMATUBHUTE NPOMEHM B
Hal-KpaTKusi pa3yMeH CPOK.

lMpodax6a u obpamHo usKynyeaHe Ha 0si/ioee Ha MbpPeUYeH nasap

Yn. 20. (1) MNbpBNYHMAT Nasap e nasapbT, HA KOWTO AgsinoBe Ha doHaa ce m3gaBaT vnu
nskynysaT obpaTtHO AMpekTHO oT camusa PoHa. CnegHuTe rpynu MHBECTUTOPM MoraT fa
yyacTBaT Ha MbpPBUYHMA Nasap Npw CriegHUTe yCnoBus, onpeaenexHn B Te3n MNpasuna, ako
CbLUMTE He Ca B pa3pe3 CbC 3aKOH U1 HopMmaTKBHa pasnopeaoa:

MuH. pa3mep Ha
MwuH. pa3mep Ha
nopbykaTa 3a obpaTHO
Tun uaBecTUTOP nopbyKaTa 3a NOoKynka
M3KynyBaHe Ha gsanose
Ha gsainoBe Ha PoHAaa
Ha PoHaa

UHcTuTyumoHaneH nueectutop | 100 000 gana 100 000 gana
Opyr nHeectuTop CbrnacHo ycnosus u CbrnacHo ycnosus u
(BKNIOYMTENHO MapKeTMENKbpP), | OrpaHUYEHNs, MOCOYEHN B | OrPaHNYEHNs, NOCOYEHM B
KOWTO € CKNoYMn 40roBop 3a Aorosopa ¢ aorosopa ¢
yyacTue Ha MbpBMYEH Nasap ¢ | YnpaenaBawoTo YnpaBnsiBaLLoTo
YnpaBnaBawoTo APYKECTBO ApPYy>XecTBO OpYyXecTBo

(2) Bcuykn nopbYkM M HaBPEMEHHOTO MM nogaBaHe kKbM PoHOa ca OTrOBOPHOCT Ha
WHCTUTYLMOHANHUTE MHBECTUTOPU, MapKeTMENKbPUTE U BCEKU OPYr MHBECTUTOP, KOWTO €
CKMoYMN AOroBOp 3a yvacTne Ha NMbpBMYEH nasap ¢ YNpaBnsBawoTo ApYKeCTBO. BeaHbx
npuetn ot ®oHAa, NOPBUYKUTE CTaBaT HEOTMEHAEMM.

a) (Mam. ¢ Pew. Ha CO Ne 393/28.02.2023 r.) Jluuarta, KOMTO MMaT BB3MOXHOCT Aa
CKIMOYBaT [OOroBOp 3a yyacTue Ha NbpBUYEH nasap, ca WMHBECTUTOPU, KOUTO ca
KnacmdumumpaHm kaTo ,npodecrnoHanHeH KnneHT* no cmmucbna Ha § 1, 7. 10 ot 3akoHa
3a nasapuvTe Ha (PMHaHCOBU UHCTPYMEHTW;

b) [doroBopeHnTe ycrioBusi 3a MUHUMAarieH pas3mMep Ha MHBECTUUMATa, CTbNkata npu
NMOPBYKM HaA MUWHUMANHWS pasMep W TakcuTe wWe ObaaT [oroBapsiHM C  BCEKU
MHBECTUTOP, CbOBPa3HO aHaXMMeHTa 3a pa3Mep Ha UHBECTULMATA, CPOKOBE, YecToTa U
APYru YCNoBWs, NPeasiokeHu OT CTpaHa Ha MHBECTUTOPA.

(3) 3a ,MHCTUTYUMOHaANEH MHBECTMTOP® Ce cuMTaT BCUYKM 3acTpaxoBaTesflHW OpyXKecTBa,
6GaHKW, MHBECTULMOHHM NOCPEHMLM, YIPaBNSaBaLLM OPY>KEeCTBA, NEHCUOHHU (DOHO0BE, KAKTO
N BCUYKN KONEKTUBHU MHBECTULMOHHU CXEMU U WHBECTULMOHHW OpYyXecTBa, Nosnyyvunu
nuueHs B gbpxaea ot EC, ENIM unn OUCP.
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(4) Bcsaika nopbyka TpsibBa Aa oTroBaps Ha U3NCKBAHETO 3a MUHUManHuUs pasvep 1 ga 6vae
Ha cTbnkn oT 100 000 gsna (cyma Ha gsanoseTte da e kpatHa Ha 100 000) 3a nopbyku 3a
nokynka mnu obpaTHO M3KynyBaHe Hag Te3an C MUHUManHWs pa3mMep, OCBEH ako He €
[AOroBOPEHO APYro B 4OrOBOpP € YNpaBnsBaLLoTo APYXECTBO.

(5) AKO MHBECTUTOPBLT (BKHOUYUTESNTHO MAPKETMENKBPBT) € nofasn nopbyka 3a MoKynka unu
obpaTtHo m3kynyBaHe go 15:00 4., To nopbukaTta we 6bae nanbnHeHa no HCA 3a geHs, B
KOUTO e nogageHa. Ako nopbykaTta e nogadeHa cnea 15:00 4., To T wWe Obae M3NblHeHa
no HCA 3a pgeHsi, crnedBal, OeHS Ha nogaBaHe Ha nopbuykata. AKO nopbykata He e
nognucaHa unu He e NpaBuIIHO NOMbIIHEHA, TO TOraBa NopbYKaTa Ce CYMTa 3a HeBanugHa u
TpsioBa goa 6bae nogageHa OTHOBO.

(6) HesaBucmmo oT MHBECTMpaHaTa cyma, MHBecTuTopuTe BbB PoHOa cnefsa Aa 3annatar
Takca B MakcumaneH pasmep oT 2.00% npwu noKynka Ha AsnoBe, Ab/DKMMa KbM
YnpaensBaLloTo APYKECTBO, KOSATO Ce HavyucCnsBa BbpXy HETHaTa CTOMHOCT Ha akTUBUTE Ha
doHaa Ha 1 gan un ce BKNOYBA KbM €MUCUOHHATa CTOMHOCT Ha OANoBeTe, OCBEH ako He €
AOroBOPEHO OpYro B AOroBop C YNpasBnsBawoOTO APYXecTBO. EMMCMOHHA CTOMHOCT Ha
doHaa ce gedmHmnpa kato HCA Ha 1 gsan nnioc Takcarta, gbJpkuma KbM YNpaBnsBawloTo
OPYXeCTBO.

(7) uBectutopute BB PoHOA creda Aa 3annartsaT Takca B MakcumaneH pasmep ot 2.00%
npu obpaTHO M3KynyBaHe Ha AsanoBe, AbJPkMMa KbM Y[, KOATO ce npucnaga oT HeTHaTta
CTOMHOCT Ha akTuBute Ha ®oHaa Ha 1 o, OCBEH ako He e OrOBOPEHO pasfnyHo B 4OroBOpP
C YnpaensBawloTo gpyxectBo. LleHata Ha obpaTHo u3kynyBaHe Ha doHaa ce aeduHupa
kato HCA Ha 1 gsin MUHYC TakcaTa, bJPKMMa KbM YNpaBnsiBaloTo OPYXKECTBO.

(8) (M3m. ¢ Pewws. Ha C Ne 396/21.03.2023 r.) Npn npomsaHa B HagbaBkaTta (NpeBULLEHNETO
Ha eMUCMOHHAaTa CTOMHOCT Ha eauH AN Hag HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH asan,
C pa3mepa Ha pasxoauTte no npogaxbaTa Ha OANoBe), CbOTBETHO NpY NPOMsiHA Ha OoTbuBa
(HamaneHneTo Ha ueHaTa Ha 0bpaTHO M3KynyBaHe Ha eauH AN No4 HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha eauH Osn, C pa3mepa Ha pa3xoguTte no obpaTHOTO U3KYMyBaHe Ha OSANoBe),
YnpaBnsiBalloTO OPY)KECTBO YBEAOMsiBa MpuTexaTenute Ha AanoBe W ocTaHanuTe
WHBECTUTOPW Ype3 CbObLLIEHNE Ha cariTa Ha YNpaBnsBaLLOTO OPYKECTBO, He3abaBHO crief
of00peHneTo OT oT 3amMecTHUK-NpeacenaTensa Ha npomeHnTe B Te3u MNpasuna.

(9) uBecTutOpuTe 3annawaT no cebeCToMHOCT BCUYKM Pa3x0oan 3a CETbISIMEHT U TpaHcdep
Ha gsnose Ha PoHAa 3a BCUMYKM onepaumm Ha MbpBUYEH Nasap, BKITHOYMTEITHO TakCU KbM
aenosutapu, 6aHKOBM pasxoan, KOMUCUMOHU, AaHbUW K Ap.

(10) (U3m. ¢ Pew. Ha C Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[ Ne 385/13.01.2023 r.)
3akynyBaHeTO Ha aanose oT PoHAa ce oCbLeCTBSABA MO CNEAHUSA HAYWH:

a) NopasaHe Ha NopbykKa 3a NOKyMNKa Ha AsnoBe. MIHBeCTUTOpUTE NoJaBaTt NopbYka
3a MOKyrnka Ha AsroBe, cbabpkawla pekBuantute cbrnacHo Hapegba Ne 44 ot
20.10.2011 r. 3a m3uckBaHuUATa KbM AOEWMHOCTTA HA KONMEKTUBHUTE WHBECTULIMOHHMU
CXemu, ynpaensiBalwMTe APYXKeCcTBa, HaUWOHANHUTE WHBECTULMOHHM (OOHOOBE,
anTepHaTUBHUTE MHBECTUUMOHHM POHOOBE M nuuaTa, ynpasnsiBalln anTepHaTUBHU
WMHBECTULMOHHN hoHAoBe (0Bpasew Ha nopbykaTa MOXe Ja ce noryyun B oduca Ha
YnpaBnsBaLioTo APYKECTBO), NMIMYHO, Ype3 NbIHOMOLLHMK/NPEeACTaBnaBaLy, Unn 4pes
NUUEH3npaH/uueH3npana/ nuueHsnmpaHo ¢ nuueHs B EC  uMHBECTMUMOHEH
nocpeaHunk/6aHkal/ynpaBnsaBallo OpY>XeCTBO, KOraTo TO3M MHBECTUTOP € KIUEHT Ha
CbOTBETHUA WHBECTMLUMOHEH NOCpeaHuK, GaHka wnu ynpaensBawlo ApPYXeCTBO.
MopbykK 3a NoKynka Ha AAnoBe ce npuemart Bcekn paboteH aeH mexay 9:00 n 17:00
Yyaca B opuca Ha YnpaBnsiBallOTO OPYXECTBO, MO €MNeKTPOHEH NMbT C efeKTPOHeH
noanuc Ha uMmenn: asset.management@expat.bg, nnm npu TexHnyecka Bb3MOXHOCT
ype3 MexXayHapoAHW YCTaHOBEHW EneKTPOHHM nnatdopmmn 3a obcnyxBaHe Ha
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b)

doHaose, kato VESTIMA Ha Clearstream. B nopbykata MHBECTUTOPBLT NOCOYBA Aanu
aanoeseTe we 6baoaT v3gageHM cpewly 3annawaHe wunum o cpelly  KowHuua ot
duHaHcoBM akTuBK. B cnyyan 4e nogasaTt nopbyka Ypes MbIIHOMOLLHUK, NOCNegHUAT
e HeobGxoaMmo p[a npeactaBuM M U3PUMYHO OpUrMHaN OT HOTapuarnHo 3aBepeHo
MbMHOMOLLHO, AaBallo NpaBo 3a M3BbLPLUBAHE Ha YNpaBUTENHU U pasnopeanTenHu
OEeNCTBUA C LEeHHWN KHDKa W JeKknapaums, 4e He N3BbpLuBa No 3aHATUE COENKN C LeHHN
KHWka. Te3n M3UCKBaHMS He ce npunaraTt, KoraTo 3asBkaTa ce nogaBa 4pes
WMHBECTULMOHEH NocpeaHuK, 6aHka unu ynpaesnssallo APYXeCTBO.

3annawaHe Ha 3anucaHuTe ganose. (Mam. ¢ Pew. Ha CO Ne 213/27.10.2017 r.)
MapuyHMTE cpeacTBa 3a 3aKkyrnyBaHe Ha OAnoBe W/wnu KowHuuaTta oT akTueu Gusat
nony4eHn no cneuuanHa cmeTka npu [enosuTapsi, BogeHa Ha nmeto Ha doHaa npwm
[OCTaBKa Ha ganoBeTte cpelly 3annawade (DVP) Ha knneHTa. CeTblIMEHTBT CpeLly
s3annawaHe (DVP) Ha coenkv Ha nbpBUYEH Nasap, cpeLly napuyHu cpeacTtsa u/unu
KOLLHMLA OT aKkTMBMU, ce nssbpLuBa B LieHTpanen [enosutap ALl cbrnacHo NpaBunHuk
3a genHoctTa Ha LleHTpaneH Oeno3utap AL.

U3anbnHeHne Ha nopwbukata. (M3m. ¢ Pew. Ha C[L Ne 213/27.10.2017 r.) Axo
WMHBECTUTOPBT (BKIHOYUTENHO MapKeTMENKbpPbT) € nogan nopbyvka 3a MOKymnka unm
obpaTtHo uskynyeaHe go 15:00 4., To nopbykaTa Wwe 6bae nanbnHeHa no HCA 3a geHs,
B KOWTO e nogageHa. Ako nopbykaTa e nogageHa cneg 15:00 u., 1o T4 we 6bae
nanbnHeHa no HCA 3a geHsi, cnefBall AeHs Ha NodaBaHe Ha nopbykata. CbhrnacHo
4n. 66, an. 1 ot Hapen6a Ne 44 nopbukute ce n3nbrHsaBaT B CPOK A0 7 KaneHaapHu
OHW OT AaTtaTa Ha nogaBaHe Ha nopbykaTa. AKO nopbykaTa He e NoAnNMcaHa Unu He e
npaBuUIIHO MOMNbJIHEHA, TO TOraBa MopbykaTa ce cyMTa 3a HeBanvaHa u Tpsbea ga
6baoe nogageHa OTHOBO. B nopbukata KNMMEHTBLT M3PUYHO MOCOYBA Aanu xenae
AocTaBkaTa Ha asnoseTe cpely 3annawaHe (DVP) n/vunu cpelly KowHULA OT akTUBK
B CbOTBETHaTa Aeno3uTapHa MHCTUTYyuus. [latata Ha gocTtaBka e ABa OHW cnepf
nogasaHe Ha rnopwbuykarta (T+2).

i) UsnbaHeHuUe Ha rnopbYkama cpeuwly 3angawaHe 8 napu. Ha cnegsawmsa paboteH
AeH cnen aens, no unato HCA 3a gan Tpsbea ga 6bae m3nbiiHEHA Nopbuykara,
asnosete OuBaT M3OadeHM W HACOYEHW 3a NPExXBbLbPrsSHE KbM KIMEHTa ¢
NMocoYeHnss B nopbykaTa Banbop. lNopbykaTa ce M3NbMHSABA 3a pasmepa Ha
3a8BeHnsa Gpon OAnoBe, YMHOXEHW NO onpeaeneHata eMUCUOHHA CTOMHOCT Ha
€dVH Oa5n, KaTo eMUCMOHHATa CTOMHOCT Ha edvH Oan ce 3akpbrnsdsa go
YeTBBPTOTO YUCNO Ccnes AeCeTUHHUS 3HaK. YNpaBnsaBawoTo APYKEeCTBO
npegoctaBs  MOTBbPXKOEHME 33 U3MbIIHEHMETO Ha BanugHaTa Mnopbuka,
CbAbpXalllo MHCTPYKUMM 3@ OOCTaBKa Ha KHwxaTa cpelly nnawane (DVP) npwu
NbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha paboTHWSA AeH, crefBally
N3MbfIHEHNETO Ha NopbYKaTa 3a AeHs, no Ynato HCA ce nsnbnHsiBa nopbykaTa.

i) U3nbrHeHUe Ha rnopbYkama cpewly docmaska Ha KowHuya om akmusu. (U3m. ¢
Pew. Ha C[1 Ne 213/27.10.2017 r., nam. ¢ Pew. Ha C[] Ne 219/24.11.2017 r.) Bcekun
paboTeH [nOeH YnpasnsBawoTO [ApyXecTBOo nybnukysa Ha www.expat.bg
CbObPXaHNETO Ha KOWIHMUA OT akTuBW, KoATo npeactaengsa 10 000 gsna Ha
doHpa (,nakeT 3a emuTtupaHe®). B cnyvaa Ha PoHA C M3BAAKOBO HU3NYECKO
pennuknpaHe Ha PedhepeHTHNS NHAEKC, NAKeTLT 3a eMUTMpPaHE e Ce CbCTOoU OT
nbpeuTe 20 KOMMNaHWMK, NoApPeneHn No TAXHOTO Terno B PedeHTHUA mHgekc. B
nopbuyKaTa 3a 3anncBaHe Ha Os50Be Ha MbpPBMYEH Na3ap MHBECTUTOPBLT NOco4YBa
Opost akuMM OT BCEKN EMUTEHT, KOUTO e genosvpa BB PoHaa. bpoaT Ha akumnTe
Ha BCEKM eMUTEHT TpsbBa da OTroBapd Ha Jdonyctumusa Opor B naketa 3a
eMuTupaHe (MM Oa e kpaTeH Ha Hero 3a 3anuceaHus oT Hag 10 000 gana).
MopbykaTa ce n3nbrHsBa 3a pa3mepa Ha 3asBeHust 6pori 4ANoBe, YMHOXEHM NO
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onpegeneHata eMUCUOHHA CTOMHOCT Ha eauH aan. NonyveHaTta cyma ce Hapuya
,CyMa Ha nopbykaTa“. Ha cnegBawus paboTeH aeH cnepg aexs, no 4nato HCA 3a
asn TpabBa ga 6bae m3nbNHEHA nopbukaTa, AsnoBeTe GuBaT u3gageHn u
Haco4yeHn 3a npexebpnsaHe kbM knuneHTa. o 12:00 4. Ha 0bsia Ha TO3M AOeH
KNMMEeHTBbT norflydaBa MNOTBbPXAEHME 3a NogageHaTa nmMnopbyka, B KOETO
YnpaBnsBalloTO OPYXECTBO MOCOYBA KELOBUSA KOMMOHEHT, KOUTO TpsbBa Aa
6bae genosvpaH B cMmeTkaTa, BogeHa Ha umeTo Ha PoHaa B LleHTpaneH
[enosntap 3aedgHO CbC 3asiBEHUTE akuun. 3a onpepensdHe Ha KewoBus
KOMMOHEHT OT CcymaTa Ha nopbykaTta ce Bagu cOoOpbT Ha 3asiBEHUTe 3a
aenosvpaHe akuuMmM, YMHOXeHM No ueHaTa MM 3a JeHsa, no yunto HCA ce
n3nbrHaBa nopbykata. CTOMHOCTTA Ha akTMBUTE OT KOLIHULATa, KOATO ce BHaAcs
BbB PoHAa, ce nsumcnsasa B CboTBETCTBUE C [MpaBuna 3a oueHka Ha nopTdenna
N 3a onpefensiHe Ha HeTHaTa CTOMHOCT U Ha MHOUKATMBHATa HETHA CTOMHOCT Ha
akTmeuTe. KbM Taka nonyveHus KewoB KOMMOHEHT ce J06aBAT BCUYKM pasxoaum,
CBbP3aHU C MPEXBLPMSHETO Ha KOLIHMUATA OT aKTUBM N KELLOBUS KOMMOHEHT,
kouto PoHOBT TpsbBa ga 3annaTu, ako Mma Takmea. 1o To3n HaumnH Te ce noemaTt
OT KNneHTa, 3anuceall gsnose ot PoHaa, a He OT ChLUEeCTBYBaLLUTE NpuTeXaTenm
Ha agsinoBe BbB PoHaa. [JocTaBsiHE Ha KOLWHMLA OT aKTUBM Ce M3BbLPLLBA, 4Ypes3
genosutapute Ha [p[BeTe cTpaHn Ha parta T+2. CTpaHuTe WHCTpyKTUpart
obcnyxBawmTe rm genosutapy Ha T+1 ga NpexBbpnaT KOLWHMLA aKTUBU CpeLly
asnose ot ®oHaa wmnm 0OpaTHOTO, CbrMacHO npasBunata W npoueaypute Ha
CbOTBETHUA Aeno3ntap. KomyHukaumaTa mexay Aenosntapute ce M3BbpLuBa no
YCTAHOBEHUA Ha CbOTBETHUSA nasap HaunH (B Bbnrapmsi komyHukauusita ¢
LleHTpanen denosutap ALl ce n3sbpLusa ypes FTP unu SWIFT kaHan, B 4yxbuHa
OCHOBEH KaHan 3a komyHukaums mexgy genosutapu e SWIFT). JonbnHutenHa
nHopMaLma 3a CeTb/IMEHT e nybnukyBaHa Ha canTa Ha YnpaBnsABalloTo
OPYXeCTBO.

d) OrtrernsiHe Ha nopbuyka. BegHbX nogageHa, nopbyka 3a MoKynka Ha Asnose OT
doHAa He Moxe ga 6bae oTMeHeHa.

(11) O6paTHOTO M3KyNnyBaHe Ha Asinose oT PoHAa ce OCbLUECTBSBA MO CNEAHUS HAYMH:

a) NopaBaHe Ha nopbYka 3a OOpaTHO M3KynyBaHe Ha panoBe. /HBecTuTopuTe
nogaeaT nopbyka 3a obpaTHO M3KyrnyBaHe Ha ASNOBE NIMYHO, Ype3 MbAHOMOLLHUK
U1 4Ype3 NuuUEeH3npaH/nMueH3npaHa/nuueH3npaHo ¢ nuueHs B EC MHBecTMUMOHEH
nocpegHunk/6aHka/ynpasnssallo ApYXeCTBO, KOrato To3M MHBECTUTOP € KIMUEHT Ha
CbOTBETHUSA WMHBECTUUMOHEH nocpefHuk, 6aHka wnu ynpaensBallo APYXKeCTBO.
O6pasey Ha nopbyYyka MOXe Aa Ce Monyyn B ropenocodeHus oguc. Mopbykn 3a
obpaTHO u3kynyBaHe Ha ganoBe ce npuemart Bcekun paboTeH geH mexay 9:00 n 17:00
Yyaca B ohmca Ha YNpaBnsBawoTO APYKECTBO, NO €NEKTPOHEH MbT C €NEKTPOHEH
noAanuc Ha umenn: asset.management@expat.bg, v npyn TexHmyecka Bb3MOXHOCT
ype3 MeXayHapoAHW YCTaHOBEHW enekTPOHHM nnaTgopmy 3a obcnyxBaHe Ha
doHpose, kato VESTIMA Ha Clearstream. B cniyyaih ye nogasat nopbyka 4pes
MbIIHOMOLLHWK, NOCNEOHNAT € HeobxoaumMo Aa nNpeacTtaBn U U3PUYHO OpruHan oT
HOTapuanHo 3aBepeHO MbSIHOMOLWIHO, [aBaw0 MpaBoO 3a W3BbpLIBAHE Ha
ynpaBUTENHM N pa3nopeauTeNnHN AEUCTBUSA C LIEeHHW KHWXKa W Aeknapauus, Ye He
N3BBbPLLUBA MO 3aHATUE COENKN C LIEHHWU KHKa. Tean n3nckBaHust He ce npunarar,
KoraTo 3asiBkaTa Ce noJaBa 4pe3 WHBECTUUMOHEH nocpedHuk, 6aHka wnu
ynpaBnsBaLLlo APY>KeCTBO.

b) U3nbnHeHue Ha nopbukaTta. (M3m. ¢ Pew. Ha C[] Ne 231/27.10.2017 r.) NopbykaTa
3a obpaTHO M3KynyBaHe ce U3MbMIHABA MO LieHa Ha AAn, onpefeneHa 3a AeHsA Ha
nogasaHe Ha nopbykaTa, ako rnopbykata e nogageHa Ao 15:00 vaca. 3a nopbyku
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nogageHv cnep To3u vac, LeHata Ha obpaTHo u3kynyBaHe ce onpegens no HCA ot
cnepBawms aeH. BanvgHnte nopbyky 3a 06paTHO n3KkynyBaHe Ha asinose Ha PoHaa
ce M3NbfHABAT Ha crefBalims paboTeH AeH creq OeHA Ha Banbopa, MOCOYEH B
nopbykaTa, no ymato HCA 3a gan Tpsabea ga 6vaat N3nbHEHW, HO HE NO-KbCHO OT
10 gHKW OT AaTaTa Ha NnofgaBaHe Ha nopbykaTta. [latata Ha ceTblMeHTa ABa AHW creq
nogasaHe Ha nopbukarta (T+2).

M3nnawaHe Ha AbKkMMaTa cyma. [bmkumara cyma ce uannawa no ykasaHa
OaHkoBa CMeTKa Ha KnMeHTa No MeToda gocTaeka cpelly nnawade (DVP) nnn cpelwy
KOWwHMUa OT uMHAHCOBM aKTMBW, CbCTaBnsiBawm noptdenna Ha PoHga, B
CbOTBETHATa Aeno3uTapHa MHCTUTYLMA Ha Banbopa, NOCOYEH B NOpbYKaTa.

i) MsnbnHeHue Ha rnopb4Ykama cpewy 3anjauwaHe 8 rnapu. YNnpaBnsBalloTo
APYXECTBO M3MbJIHABA BCUYKN MOPBYKM 3@ 06PATHO M3KyMNyBaHe 3a U3MbIIHEHNE
no HCA Ha pan 3a geH T cpeuwly kew, camMoO ako Ob/bKMMata cyma KbM
WHBECTMTOPW NO NOPBbYKM 3a 0OpaTHO n3kynyeaHe 3a nanbvnHeHme no HCA Ha gsn
3a geH T e no-manka OT MapuUYHUTE HaNMYHOCTM Ha PoHAa MUHYC BCUYKU
3aabmkeHus Ha PoHaa, kakto ca nsyucnenn B HCA 3a geH T, Ho kaTo ce B3emaT
npeaBua M BCUYKM COENMKM 3a MOKynka Ha aktuBnm BbB PoHaa C HemuHan
CeTb/IMEHT M 3a o0paTHM uskynyBaHms oT PoHOa € HemuHan/MpeacTosiLy
CETBJIMEHT, KOUTO He ca oTpaseHn B HCA kbm geH T.

i) (U3m. ¢ Pew. Ha C[] Ne 231/27.10.2017 e.) U3nbriHeHUe Ha riopbykama cpeuwy
docmaeka Ha kKowHuua om akmueu. pn nogaBaHe Ha nopbyka 3a 00paTHO
N3KynyBaHe MHBECTUTOPBLT MMa NpaBo Aa 3asBu, Ye xernae 74 ga 6bae n3nbiiHeHa
CpeLly KOWHULA OT PMHAHCOBWN aKTUBW. YNPaBNABaLLOTO APYKECTBO MU3MbIIHSABA
BCUYKM NMOPBYKKM 3@ 0bpaTHO M3KynyBaHe 3a uanbinHeHne no HCA Ha asn 3a geH
T cpewy kowHuUa OT (PUHAHCOBM aKTUBW, KOrato AbJDKMMarta cymMa KbM
WHBECTMTOPW NO NOPBYKM 3a 06paTHO n3kynyBaHe 3a nanbvnHeHme no HCA Ha gsn
3a geH T e no-rofiiMa OT MapuUYHUTE HaNMYHOCTU Ha PoHAA MUHYC BCUYKM
3aabinkeHns Ha PoHaa, kakTo ca nsducneHn B HCA 3a geH T, HO KaTo ce B3emaTt
npeaoBug M BCUMYKM COENKA 3a MNOKyNka Ha aktuenm BbB dPoHAA C HeMuHan
CeTb/IMEHT M 3a obpaTHM uskynyBaHus oT doHOa € HemuHan/npencTosy
CETbI/IMEHT, KOUTO He ca oTpaseHn B HCA kbm geH T. B cnyyauTe, Korato tesu
YCINOBUS He Ca U3NbIHEHW, YNPaBnsBaLLOTO APYXECTBO U3MbIHSABA NOPbYKMTE 3a
o6paTHO M3KynyBaHe cpeLly 3annalliaHe B napuv no HaunHa, onvcat B 6. i). Becska
nopbyka 3a obpaTHO M3KyrnyBaHe cpelly KowHuua oT aktuBum Ha PoHpa ce
N3MbNHABA N0 CNEeAHUs HAYUH:

e bBposaTt pganose, 3asBeH n npueT 3a obpaTHO M3KynyBaHe, B nopbykaTa ce
yMHOXaBa Mo LeHata MM 3a obpaTHO M3KynyBaHe Ha Asn u ce dopmupa
»CYMa, AbIMKUMa Mo nopbyka 3a 06paTHO U3KynyBaHe*;

e M3uncnsBa ce kakbB € MPOLEHTLT Ha cymMaTa, AbJ/KMMa No NMopbuka 3a
obpaTHO M3KynyBaHe, Cnpsmo obuiata HeTHa CTOMHOCT Ha aKTUBUTE Ha
doHAa, No KOATO NopbYKaTa ca U3NbrHsBa — ,,MPOLIEHT, 3aABEH 3a 06paTHO
um3KkynyBaHe“. To3anm npouUeHT ce 3akpbrng A0 BTopaTa uudpa cneg
aeceTnyHaTta 3anetas (Hanpumep, 7.355% ce 3akpbrng Ha 7.36% u T.H.);

e 3a BcHAKa UeHHa kHura B noptdenna Ha PoHaa ce ymMHOXaBa BpoaT akumu,
Hanu4yHu B noptdpenna Ha PoHga no HCA 3a nsnbnHeHve Ha nopbykarta, no
npoueHTa, 3asiBeH 3a 0OpaTHO M3KynyBaHe, KaTo noflyyeHarta umdpa ce
3aKpbIna Hagomny A0 MbpPBOTO LANO ymcno (Hanpumep, 5.89 ctasa 5 u T.H.).
YMHOXaBaT ce BCUYKM MOryYeHn KaTo Bpow akumm No ueHaTta M, n3nonssaHa
3a HCA, no kosTo nopbykaTa ce uanbriHsaBa. Tasn cyma ce Bagu OT cymara,
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ABbIDKMMA MO NMopbyka 3a OO6paTHO U3KynyBaHe, U OCTATbKbT, ako UMa
TakbB, Ce U3nnalla B KeLl.

d) NMoTBbpXAEHNWEe Ha nNopbYka. YNpaBnsABallOTO APYXKECTBO MpeaocTass
NOTBbPKAEHNE 3a U3NBMNHEHNETO Ha BanuaHaTa nopbyka, CbhabpXKallo MHCTPYKLUK
3a gocTaBka Ha KHukaTta cpeldy nnawade (DVP) nnu cpeluy kowHUua ot hoHaHCOBU
aKkTVBU NpU MbpBa Bb3MOXXHOCT, HO HE NO-KbCHO OT Kpas Ha paboTHUA AeH, cneasaly
aeHs, no ymato HCA ce nsnbnHaBa nopbykaTa.

e) OTTrernAHe Ha nopb4ka. BegHbx nogageHa, nopbyka 3a o6paTHO M3KynyBaHe Ha
aanose oT PoHOa He MoXe Aa Obae oTMEeHeHa.

(12) N3uncnaeaHe Ha HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHAA N Ha HeTHaTa CTOMHOCT Ha
aKTMBuTe Ha eauH Osn ce u3BbpLuBa Mo peda Ha yn. 18 v un. 19 ot Te3u Npasuna. MNpu
n3yncnsBaHe Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha €AuH AAN eMUCUMOHHaTa CTOMHOCT U
LeHaTa Ha 06paTHO U3KynyBaHe ce 3aKpbrnsaT 40 YeTBbPTOTO YUCMO cnes AeCeTUYHNUS 3HaK.
HCA, HCA Ha eguH gan, eMuMcrMoHHaTa CTOMHOCT U LeHaTa Ha o6paTHOTO M3KyrnyBaHe ce
n3yncnsasaT B €BPO.

(13) Ako e gonycHaTa rpeLuka npu n34ymcnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH
ASn, B pe3ynTaTt Ha KOeTo e 3aBuLleHa eMUCUOHHaTa CTOMHOCT ¢ Hag 0.5 (Hyna usino v ner)
Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH Asn, YNpaBnsaBalloTo APYXECTBO Mnu
[leno3nTapsT ca ONbXHU Oa Bb3CTAHOBAT pasnukaTa Ha MHBECTUTOPA, 3aKynun AsnoBe no
3aBuLLUEHA €EMWUCUMOHHA CTOMHOCT OT cpeactBata Ha doHpga B 10-gHEBEH CPOK OT
KOHCTaTUpaHe Ha rpeLlkaTa, OCBEH ako MHBECTUTOPBT € bun HegoOGpPOCHBECTEH.

AKo e gornycHaTa rpeLuka npu u34mcnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha e[nH Asn,
B pe3ynTaT Ha KOATO € 3aHmKeHa eMUCMoHHaTa CToMHOCT ¢ Haa 0.5 (Hyna uysano v net) Ha
CTO OT HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH OAn, YnpasBnsBalloTO APYXeCTBO UNu
[leno3uTapsaT ca ANbXHU Ja Bb3CTAHOBAT Ha PoHAa AbMKMMaTa cyma 3a cobcTBeHa cmeTka
B 10-gHEBEH CPOK OT KOHCTaTUpaHe Ha rpelukara.

AKo gonycHaTaTa rpeluka He npesuiwasa 0.5 (Hyna usno 1 neT) Ha CTo OT HeTHaTa CTOMHOCT
Ha aKTMBWTE Ha eOuH OSn, YNpaBnsBalloTO ApYXecTBo unu [eno3uTapaTt npeanpvemar
HeobXoaMMUTEe MepKM 3a M3bsirBaHe Ha rpeLuky Npu U34YUCNsIBaHETO Ha HeTHaTa CTOMHOCT
Ha aKTUBWUTE Ha €[VH O8N U 38 CaHKLMOHUPaHE Ha BUHOBHUTE ASTbXHOCTHM Nuua.

Tean MpaBuna HammpaT NPUNOXeEHMEe M KoraTo e JonycHaTa rpeLlka npu u34ncnsiBaHe Ha
HeTHaTa CTOMHOCT Ha aKkTMBWTE Ha eduH Asn, B pe3ynTaT Ha KOeTo € 3aHWXeHa Wnu
3aBULLEHA LieHaTa Ha oBpaTHO M3KynyBaHe Ha eauH Osn.

(14) PoHABT MOXe Oa O0TKa3Ba M aHynvpa M3Uano UM YacTUYHO NOPBYKM 3a 3aKynyBaHe Ha
AANOBE Ha MapKeTMeNKbpY B NMMKBUAALMS UMM HECHLCTOATENHOCT.

lMokynka u npodax6a Ha 0si108e Ha 8MOPUYEH na3ap

Un. 21. (1) (M3m. ¢ Pew. Ha C[] Ne 213/27.10.2017 r., N3am. c Pew. Ha C[] Ne 393/28.02.2023
r.) YnpaBnasaLloTo ApYXeCTBO Bb3HaMepsiBa fa pernctpupa ganosete Ha “Expat Greece
ASE UCITS ETF” 3a Tbproeus Ha bbnrapcka cooHgoBa 6opca 1 Ha opuumaneH CermeHT Ha
JNlonpoHckaTa dpoHOoBa Gopca, KakTto M Ha Apyrv perynupaHu nasapu. Kato 4act ot
perncrTpaumaTa CbLUeCTBYBa 3a4b/PKEHWE 3a OnpeaensaHeTo Ha eavH Uy NoBeYe YreHoBe
Ha cboTBEeTHaTa Bopca KaTo MapkeTMENKbPKU, KOMTO NPEOOCTABAT LiEHM, MO KOUTO AANoBeTe
Ha ®oHga moraTt Aa 6bvaaT 3akyneHun unu npogageHu Ha 6opcara.

(2) CnpegbT Mexay Te3n LeHV Ha MoKynka unu npopaxba moxe ga 6bae perynupaH u
NOANOXEH Ha MOHWUTOPWHI OT CbOTBEeTHaTa bopca.
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(3) YnpaBnsiBaLLoTO ApYXECTBO HE HAYMCsiBa TaKC NpK NOKynka nnv npogaxba Ha asnose
Ha PoHOa Ha BTOpPUYEH na3ap, KakbBTO ce siBsiBa hoHgoBaTa 6opca.

(4) Mpwn nokynka n npogaxba Ha aanoseTe Ha doHaa Ha Bopca, Ha kKossTo POHABLT €
gonycHat unu we 6bae gonycHat 3a HenpekbCHaTa TbproBusi, HAMa W3U3CKBaHe 3a
MMHMMAaIHO KONMMYECTBO, pas3fnMYHO OT TOBa, KOETO camaTta 6opca MoXe Aa nsucka.

(5) OsinoBeTe, 3aKyneHn Ha BTOPUYHMS Nasap, He Morar fga ce u3kynysaTt obpaTHo oT doHaa
Ha NbpBKYEH Nasap, OCBEH B cnyyqante no yn. 20, an. 1 3a onpeaeneHa Kateropus KImeHTu:
KOraTo KIMEHTBT € UHCTUTYLMOHANEH UHBECTUTOP M MOKPMBA U3UCKBAHMATA 328 MUHUMArEH
Opori Asna Ha nopbyYka UMM UHBECTUTOPBT € CKMYMA JOroBOP 3a AOCTbN OO MbpPBUYEH
nasap ¢ YnpaensBawoTo ApyxectBo. WHBecTutopute TpabBa Aa kynyeBaT v npogasar
AsnoBeTe Ha BTOPUYEH Nnasap C NOMOLLTa Ha MHBECTULMOHEH NOCPEOHUK N € Bb3MOXHO Aa
AbImkaT Takey 3a ToBa. OCBEH TOBa MHBECTUTOPUTE € Bb3MOXHO Aa 3annaTaT noseve ot
TeKyllaTa HeTHa CTOMHOCT Ha akTMBWUTE, KOraTo KynyBaT AsifioBe Ha BTOPUYEH nasap, 1 Aa
nosny4ar no-Marsko OT TeKyLlaTa HETHa CTOMHOCT Ha akTMBUTE, KoraTo rv npoaasar.

(6) Ako € Hanuue CbLLIECTBEHO OTKITOHEHME OT bopcoBaTa ueHa Ha ganoseTe Ha doHaa, B
T.4. MpN CMYLUEHMSI Ha Nasapa, MUHMMAIHUTE OrpaHW4eHust 3a obpaTHO W3KyMyBaHe,
onucanun B pasgen ,lpogaxba n obpaTtHO M3KynyBaHe Ha AANOBE Ha MbpBUYEH Nasap“ B
Te3n [lpaBuna, He ce npunaraT. 3a CbLIECTBEHO OTKIMOHEHMe OT GopcoBaTa LeHa Ha
asanoeete Ha PoHaa ce cumTa: Korato LeHaTa Ha nocnegHata cgernka ¢ ganose Ha doHaa,
CKkntoveHa Ha perynupadH nasap, € ¢ 20% no-HMcka wunuM no-Bucoka OT nocnegHo
nybnukysaHnsa HCA 3a asn (MHOMKaTUBEH UNKW 3a leHS, B 3aBUCMMOCT KOW € MocneneH), kato
3a BCHKa caerika ce nva npeaBuni vaca, B KOWTO € CKIToYeHa 1 nocnegHusT nybnvkysaH HCA
cnpsiMo To3m Yvac. 3a ,CMyLLEHUS Ha Na3apa“ ce npMemart caMo CreHUTE Cryyau:

a) Jlunca Ha mapkeTMenKbp

b) Korato gsnoBeTe ca cBaneHW OT TbproBusi OT BTOPWYEH nasap 3a noseyve OT 3
nocrnenoBaTenHm Hu

(7) Npwn HacTbNBaHe Ha ycrnoBue, NPU KOETO OrpaHUYeHnsITa 3a 06paTHO U3KyrnyBaHe He ce
npunarar, YnpasnsiBsaLloTo ApYKeCcTBo He3abaBHO yBegomsiBa 6opcara, Ha KoUTo AsnoBeTe
ce TbpryeaT, Komucusta, kakto 1 nybnukysa MHOpMauust Ha MHTEPHET CTpaHuLaTa cu 3a
TOBa OGCTOATENCTBO U 38 Bb3MOXHOCTTa BCEKM MHBECTUTOP Aa 3asiB 0O6paTHO M3KynyBaHe.

(8) 3annawaHnte OT MHBECTUTOPUTE Pasxodm 3a obpaTHO M3KynyBaHe B TO3M Criyyanm ca
CblUUTE KaTo Te3n, onucaHm B 4n. 35 ,Pasaxogu 3a cMeTKa Ha MHBECTUTOpPUTE® Ha Teau
MNpasuna.

3adwb/mkeHus1 Ha Ynpaensieau,omo opyxxecmeo npu npodax6b6a u obpamHo
u3KynyeaHe Ha dsisioee

Un. 22. (1) MNpun ocblecTBABaHe Ha AeWHOCTTa Mo npogaxba v obpaTHO M3KynyBaHe
YnpaensasaLLoTo ApPYXeCTBO:

a) OcurypsiBa nNpMeMaHeTo Ha MNopbykMTe 3a npogaxba m obpaTHO W3KynyBaHe Ha
ASNOoBe Ha NbpBUYEH Nasap No enekTPOHEH UNK ApYr MbT U OCbLLECTBSIBA KOHTAKTUTE
C nputexartenuTe Ha asnose Ha PoHAa, KaKTO M OCUrypsiBa YCrioBus 3a NpMemMaHe 1
npvemMa NopbYKUTE NO ENEKTPOHEH MbT BCEKN paboTeH AeH;

b) OTkpuBa kbM cBOAITa cMeTKa B LieHTpanHua [leno3vtap nogcMeTKn Ha nputexarenuTe
Ha asnose oT ®oHAa, ako B NOpbYKaTa He € 3aroXeHOo ApYro;

c) Mpuema oT mMapkeTMenkbpute, OT UHCTUTYLMOHANHUTE MHBECTUTOPU U BCEKU Opyr
MHBECTUTOP, CKIOYMIT AOroBOp C YNpaBnsBallOTO OPYXeCTBO, BCekM paboTeH AeH
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MOPBYKM C HOPMATMBHO OMPEAENneHOTO CbAbpXKaHWe 3a MoKynka u obpaTHO
M3KynyBaHe Ha asinoe oT ®oHAa Ha NbpBUYEH Nasap;

d) ExxegHeBHO npepoctaes Ha LleHTpaneH [enosuTtap nHdopmaumsta, Heobxoamma 3a
CeTbJ/IMEHTA Ha CKMOYEHUTE CAEenku C NpoAdadeHu/u3kyneHu obpaTHO asinoBe OT
doHAa Ha MbpBUYEH Nasap;

e) Manpawa exegHeBHO Ha [lenosuntapsi maymcneHaTa HETHa CTOMHOCT Ha akTMBUTE,
HeTHa CTOMHOCT Ha aKTUBUTE Ha €AWH OSN, EMUCMOHHA CTOMHOCT U LeHa Ha obpaTHO
n3KynyBaHe Ha ganoseTe oT PoHAa, KakTo 1 uanaTa nHdopmauuns 3a onpeaensiHeTo
UM, BKNIOYNTENHO B6pos Ha npogadeHnTe M 0OpaTHO U3KYMNEHU OANOBE C MPUKIOYNI
CETBLIIMEHT Ha MbpBUYEH Nasap;

f) Pasrnexaa He3abaBHO BCUYKM U3SIBIIEHNS, CTAHOBULLIA U npenopbKkn Ha ,D,eI'I03I/ITapFI,
HanpaBeHn Unn gaaeHu npum ocovllecTBdaBaHe Ha HEroBnTe KOHTPOJTHU q.)yHKLI,VII/I;

g) Oo kpasi Ha paboTHUS OeH OCYETOBOAsIBA BCUYKM M3BLPLUEHM 3a cMeTka Ha doHaa
CAenkun 1 onepawuu;

h) M3BbpwBa BCMYkM Opyrn NpaBHM M haKTUYECKM OEeWCTBMS No npogaxbara wu
06paTHOTO M3KynyBaHEe CbIMacHO AENCTBALLOTO 3aKOHOAATENCTBO M Te3u Npasuna.

(2) YnpaBnsaBaLoTo APYXECTBO € OJTbXKHO:

a) Ja nony4aBa nnaiiaHus OT MHBECTMTOPWU WNN MapKeTMelKkbpu 3a npogaxba Ha
asnose Ha ®oHga camo no 6aHkoBaTa cMeTKa, cneumanHo oTKpuTa 3a Tasu uen B
[enoautap;

b) a m3anbnHsABa MNOpbYKUTE 3a MOKyNKa Ha ganoBe Ha doHAa B CPOK, ykasaH B
nopbuykaTa, He NO-Abbl OT 7 AHM OT AataTta Ha NoJaBaHe Ha NopbykaTa;

c) Oa usnbnHsiBa nopbyknTe 3a 06paTHO U3KynyBaHe Ha AsnosBe Ha ®oHaa B CPOK ykasaH
B NMopbyKkaTta, He No-Abinbr oT 10 AHM OT gaTaTa Ha NoJaBaHe Ha HapeXaaHeTo;

d) Bcurykm nopbykK 3a NOKynka, CbOTBETHO 3@ 06paTHO M3KynyBaHe Ha asanose Ha doHAa,
nonyyeHn B pamkuTe Ha eavH aeH 0o 15:00 yaca, ce u3nbnNHABAT Ha eHa U Cblua
LeHa — no criefsallarta obsBeHa eMUCUOHHA CTOMHOCT, CbOTBETHO LieHa Ha obpaTHo
nskynyesaHe. lMopbykn, nonyyeHn crieq 15:00 yaca, ce m3nbNHABAT NO LeHa OT
cnegBawms paboTeH OeH.

Ycnosus u ped 3a 8PEeMEeHHO crupaHe Ha o6pamHomo U3KynyeaHe

Yn. 23. (1) Mo peleHre Ha YnpasngasawoTo ApyKecTBo POHOABLT MOXe BPEMEHHO [a cnpe
006paTHOTO M3KynyBaHe Ha CBOUTE [ASAMOBE CaMO B  WUBKIOYUTENHM Chnydan, ako
obcTtoaTencrearta ro HanmaraT M CNMpaHeTo e OonpaBAaHO C orfieq Ha UHTepecute Ha
nputexaTenuTe Ha OANOBe, BKNIOYUTENHO B CriefHUTE cnyyau:

a) Korato Ha perynupaH nasap, Ha KonTo noseye oT 20 Ha CTO OT akTnuBuTe Ha doHAa ce
KOTMpaT WM TbpryBaT, CKAOYBAHETO Ha COEMKM € npekpaTeHo, CNpsaHO unn e
NOAMNOXEHO Ha OrpaHMYEHNs — 3a CPOKa Ha CNMpPaHeTo, UM orpaHN4aBaHeTo;

b) Korato He moraT aa 6baaT oueHeHN NPaBUIHO akTUBUTE UK NnacusmTe Ha PoHaa unu
YnpaBnsiBalLloTO APY>KECTBO HE MOXe [a ce pa3nopexga ¢ aktusute Ha doHaa, 6e3
Aa YBpean WHTepecuTe Ha nputexaTenute Ha OAnoBe — 3a CPOK, AoKaTo Tpae
HEBB3MOXXHOCTTA;

c) Korato ce B3eme pelueHne 3a npekpaTaBaHe unu npeobpasyBaHe Ypes CriMBaHe unm
BMMBaHe Ha KONeKTUBHAaTa MHBECTULMOHHA CXema Npu ycrnoBusaTa 1 No pefa Ha rnaea
yeTupuHageceta ot SOKNCOMKA;
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d) (M3am. c Pew. Ha C[ Ne 213/27.10.2017 r.) B cnyyan Ha passansHe Ha gorosopa C
[enoautapsi nopagn BUHOBHO HETOBO NOBEeAEHME, OTHEMAHE Ha NUUEeH3a 3a eNHOCT
Ha [leno3utaps unun HanaraHe Ha Apyru orpaHNYeHns Ha 4eNHOCTTa My, KOUTO NPaBAT
HEBB3MOXHO U3MbITHEHNETO Ha 3a4biHKEHMATA 1 NO AOroBopa 3a 4en03UTapHN YCyru
UnNn morat ga yBpeasT MHTepecuTe Ha nputexartenute Ha gsnose Ha PoHpa — 3a
MWHMMAanNHUS HeobXxo4MM CpPOK, HO HE NoBeYe OT 2 MeceLa;

(2) YnpaBnsiBawwoTo ApyXeCcTBO He3abaBHO cnvpa npogaxbaTta Ha AsnoBe, B Crydan e
BPEMEHHO € NpeycTaHOBEHO 0BpaTHOTO U3KynyBaHe Ha Asnose Ha PoHaa. B Tesun cnyyaum
npekpaTsiBaHeTO Ha MNybnuYHOTO nperaraHe € 3a Cpoka Ha BPEMEHHOTO cruvpaHe Ha
06paTHOTO M3KynyBaHe, CbOTBETHO 3a Nepuoaa, C KONTO € YAbIMKEH CPOKLT Ha BPEMEHHOTO
crnvpaHe Ha 06paTHOTO M3KyrnyBaHe Ha OANOBE.

(3) YnpaBnsiBawoTo ApPYXECTBO yBeooOMsIBa [0 Kpasi Ha paboTHust geH Komucusata u
CbOTBETHUTE KOMMETEHTHM opraHu, [leno3utaps W perynupaHvsi nasap, Ha KOWTO ce
TbpryBat asinoBete Ha PoHaa, 3a cnupaHeTo Ha 06pPaTHOTO WM3KynyBaHe, CbOTBETHO 3a
yAbiKaBaHe Cpoka Ha chnvpaHe Ha o6paTHOTO M3KynyBaHe. YNpaBnsaBallOTO APYXEeCTBO
yBeoMsiBa NpuTexaTenuTe Ha 4AnoBe 3a CnupaHeTo Ha 06paTHOTO U3KynyBaHe, CbOTBETHO
3a yAbImKaBaHETO Ha Cpoka Ha cnvpaHe Ha obpaTHOTO M3KynyBaHe, He3abaBHO crej
B3eMaHeTO Ha pelweHMe 3a ToBa u4pe3 nybnuvkaumsa Ha MWHTEepHeT cTpaHuuaTta Ha
YnpaBnasawoTo APYKeCTBO. B cnyyan Ye ce Hanara ygbimkaBaHe Ha Cpoka Ha BPEMEHHOTO
cnvpaHe Ha obpaTHOTO M3KynyBaHe Ha AsSnoBe, YNpaBrsiBallOTO APYXECTBO yBeAOMsiBa
Komucuata, bopcata v [enosutapa He MO-KbCHO OT 7 OHW npeau M3TUYaHeTo Ha
MbpBOHAYanNHoO onpeaeneHns cpok. AKO CPOKbT Ha CMMPAHETO € NMO-KpaTbK OT CeAeM AHM,
BKIIOYUTENHO B ChnyyauTe, Korato o06paTHOTO u3KyrnyBaHe e 6uno cnpsiHo nopaau
TEXHUYECKN MpUYMHK, YNpaBnaBalwoTO [APYXECTBO W3BbpLUBa YyBEAOMIEHuATa Mo
NPeaxoaHOTO m3pedeHre A0 Kpas Ha paboTHuA OeH, npeaxoxpalw, gartaTta, Ha KoATo e
Tpabsano aa 6bae nogHOBEHO 06PaTHOTO U3KYMyBaHe.

(4) (M3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r.) MNopbykuTe, nogageHn crneg nocrnegHoTo
obsBsBaHe Ha uUeHaTa Ha oOpaTHO M3KynyBaHe npeau HayanHata gaTta Ha cpoka Ha
BPEMEHHOTO CMMpaHe, He Ce M3MbJIHABAT. YNpPaBnsiBaWlOTO OPYXECTBO Bb3CTaHOBSIBA
CyMUTE Ha MHBECTUTOPUTE, NOdanu NMopbYkM 3a MOKyMKa Ha ganose, nNo H6aHkoBata MM
cMeTKa 40 Kpas Ha paboTHUS AeH, cnedBall AeHs, B KOMTO € B3eTO pelleHne 3a CnupaHe Ha
EMUTUPAHETO Ha OSANOBeE.

(5) ObpaTHOTO M3KynyBaHe ce Bb30OHOBSABA OT YNPaBMSABALLOTO APYKECTBO C U3TUYAHETO
Ha Cpoka, onpefeneH B peLleHneTo 3a cnupaHe Ha obpaTHOTO M3KynyBaHe, CbOTBETHO B
peLLeHNeTOo 3a yabIhkaBaHe CpoKa Ha cnvpaHe Ha 06paTHOTO M3KynyBaHe. YBe4OMsIBAHETO
3a Bb30OHOBsABaHE Ce U3BbPLUBA MO pefa Ha an. 3 40 Kpasi Ha paboTHUA AeH, NpeaxoXaall
Bb300OHOBABAHETO.

PeuHeecmupaHe Ha doxo0a Ha ®oHOa

Yn. 24. (1) doHAbT He pasnpeaens 4oxXoh, BKIOYMTENHO 4OX04a CbrlacHO 3aBEpPEHUST OT
perncTpmpaH oguTop roguweH ¢uHaHcoB oTyeT Ha doHAaa, Mexay nputexarenute Ha
HerosuTe gsnoBse.

(2) YnpaBnaBalwoTo OpyXecTBO peuHBecTupa goxoga Ha doHaga 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) PenHBecTMpaHeTo Ha Aoxoaa ce U3BbpLUBa B CbOTBETCTBUE C UHBECTULIMOHHUTE LIENN,
cTpaTtermu, nonuTuka u orpaHnyeHuss Ha PoHga, Npu OTYNTAHE Ha KOHKPETHWUTE MasapHU
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YCINOBUSI 1 NMpU CNasBaHe Ha 3aKoHa, ykadaHusiTa Ha KomucmaTa n BbTpeLHMTE akToBe Ha
doHaa.

ﬂpoee)KdaHe Ha cmpec mecmoee 3a OUeHKa Ha JIUK8UOHUS PUCK

Yn. 25. (1) (M3m. c Pew. Ha C[] Ne 393/28.02.2023 r., Nam. ¢ Pew. Ha C[] Ne 396/21.03.2023
r.) YnpaensiBalioTo APYXECTBO NPOBEXAA PErYNspHM CTPEC TECTOBE BEAHBX FOAMLLHO — A0
15-TO YMCno BCEKM MbPBU Mecel, 0T roanHaTa, Unm no-4ecTo, ako NasapHUTe 06CcToATeNcTBa
M HOBWTE 3aKOHOBM pasnopeadu ro M3nckear, No nNpeLeHka Ha YNpaBnsasaLoTo APYKECTBO.
Tesun cTpec TecToBe NO3BONSABAT Aa CE OLIEHWN NMUKBUOHUAT pUCK Ha PoHAA Npw U3BBHPELHU
nasapHu obcTosiTencrea.

(2) B cpok ot 30 gHM cned npuknioyYBaHe Ha NPOBEOEHUTE CTPEC TECTOBE YNpPaBMsiBaLOTO
APYXeCTBO yBegoMmsiBa 3aMeCTHUK-Npeaceaatens 3a pesyntaTtute OT Hero, Kakto U 3a
npegnpueTuTe OENCTBUS 3a NPOMSAHA Ha npoueaypuTe 3a ynpasfieHue Ha NUKBMAHOCTTA,
aKko TakmBa ca Heobxoaumu.

PA3LEN Il
MPABA HA lPUTEXXATEJIUTE HA [J5s1J1OBE

lpaea Ha uHeecmumopume ebe PoHOa
Yn. 26. Bceku gan Ha ®oHaa AaBa cnegHuTe npaBa Ha CBOSA nNpuTexaTern:

1) Mpaeo Ha obpaTHO U3KynyBaHe Ha gena ot PoHaa B CbOTBETCTBUE C peaa, OnncaH B
Te3u Mpasuna, kaTo:

a) VickaHeTo 3a oOpaTHO M3KynyBaHe MOXe [a Ce OTHacs 3a 4acT MMM 3a BCUYKM
npuTeXasaHu OT MHBECTUTOpPA OANOBE;

b) O6paTHOTO M3KynyBaHe Ha OANOBETE Ce U3BbPLUBA NO LieHa, paBHa Ha HeTHaTa
CTOMHOCT Ha aKTMBWUTE Ha €fuH A4, HamaneHa ¢ pasxoguTte no obpaTHOTo
N3KyrnyBaHe B pasmep, cbrnacHo yn. 20, an. 7;

c) MopbykuTe 3a 06paTHO M3KyNyBaHe Ha AANOBE Ce U3MbIHABAT B CPok Ao 10 AHM no
nbpBaTta LeHa Ha obpaTHO M3KynyBaHe, 00sIBEHa creq OeHs Ha nofaBaHe Ha
nopbykaTa. CpoKkbT 3amno4ysa Aa Tede OT MOMEHTa Ha noJaBaHe Ha nopbykara.

2) MpaBo Ha NMKBMAALMOHHA KBOTA — NpW NUKBMAaUMs Ha PoHga BCEKM MHBECTUTOP UMa
NpaBo Ha 4acT OT MMYLLECTBOTO Ha doHaa, CbOTBETCTBALLA HA NpUTeXaBaHUTe OT
Hero AArnoBe;

3) lMNpaBo Ha nHopmMaLuusa — BCEKM MUHBECTUTOP MMa NpaBo Ha MHopMauus, cCbabpxalla
ce B [lpocnekta u nepuoanyHuTe otyeTn Ha PoHAa, KaKTo M Ha gpyra nybnvyHa
nHopmMaumsa oTHocHO PoHAa.

4) (U3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) NpaBo Ha nogaBaHe Ha >xanba. Bceku
WHBECTUTOP WMa MpaBoO Ha nogaBaHe Ha >xanba, 6e3 pfa 3annawa Takca.
NHdopmauusaTa oTHocHo MNonutukaTa 3a pasrnexgaHe Ha xanbu Ha Y[ ,Ekcnat Acet
MennopxmbHT EALl ce npegoctass 6e3nnaTtHO Ha MHBECTUTOPUTE.
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PA3LEN IV
OPIrAHW3ALMS U YIIPABJIEHUE HA ®OHA

O6wu pa3nopedbu

Un. 27. (1) YnpaBnsBawoTo APYXeCTBO opraHu3upa doHaa, kaTo npuema HactoswmTe
MpaBwuna, MpocnekTa, MNMpaBunaTta 3a oueHka, lNpaBunaTa 3a ynpaBrneHne Ha puUcKka, KakTo u
ApYru akToBe, Heo6X0AMMM 3a HEFOBOTO YCTPOMCTBO U (DYHKLIMOHMPAHE, NOA4aBa 3asiBieHne
3a u3gaBaHe Ha paspelueHve ot KomucusaTa 3a opraHusmpaHe v ynpaeneHue Ha ®oHaa, u
ocblUecTBsiBa Apyrn Nogo6bHM opraHn3aLMoHHN AEUCTBUS.

(2) YnpaBnsieawoTo ApyxecTBo ynpaensea ®oHaa, kKato B3eMa HeobXoaMmMuTe peLueHus,
CBbp3aHu C HeroBaTa opraHusauusi, @yHKUMOHUPaHe 1 NpekpaTsaBaHe, KakTo U C TeKYLOTO
onepaTuBHO ynpaeneHne Ha ®oHaa. PelleHusiTa No NPeaxoaHOTO U3peyeHne ce B3emaT OT
CbBeTa Ha OgupeKTopuTe Ha YNpaBnaBaLLloTo APYKECTBO.

(3) HBECTMUMOHHUTE peLLeHNst OTHOCHO akTMBuUTe Ha PoHAa ce B3emaT OT MHBECTULIMOHHWS
KOHCynTaHT Ha ®oHaa.

PBbKOBOOHU NpuHyuUnu Ha ynpaeseHue Ha ®oHOa. brmkuma spuxa

Yn. 28. (1) YnpaBnsiBaloToO APYKECTBO, YNeHoBeTe Ha HeroBmst CbBET Ha ANPEKTOPUTE U
WMHBECTULMOHHUAT KOHCYNTaHT Ha PoHaa ca ANbXHWM Aa AencTBaT B Han-g4obpus uHtepec
Ha BCUYKM NpuTexaTenn Ha asanose BbB PoHAa, KaTo ce PbKOBOAAT CaMO OT TO3U MHTEpeC
npu ynpaenexHne Ha ®oHaa.

(2) MNpwn B3emaHe Ha peLleHns 1 OCbluecTBSABaHe Ha (PyHKLMMTE no ynpasneHve Ha doHaa
yneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE Ha YNpaBNsaBaLLOTO APYXECTBO Ca AMbXHU:

a) a pencrtBaT 4YecTHO M nNpodecuoHanHoO C LUen 3awuTa Ha WHBECTUTOpUTE W
ocurypsiBaHe ctabunHocTTa Ha nasapa Ha (OUHAHCOBUM WMHCTPYMEHTWU, C YMEHUS,
cTapaHne u rpmxka Ha [obbp Tbproeel (MPOdECUOHANUCT) MO HaYuH, KOWTO
oboCcHOBaHO cunTaT, 4Ye € B UHTepeC Ha BCUYKK NpuTexaTtenu Ha aanose Ha ®oHaa u
KaTo nonseaT caMo MHGOpMauus, 3a KOATO 0O0CHOBaHO cumuTaT, Ye € JOCTOBEPHa U
MbrHa;

b) la npegnounTaTt MHTepeca Ha nputexartenute Ha ganose Ha PoHaa npen CBOS
CcoBCTBEH UHTEpPEC;

c) [da n3bareat nNpekn Unm KOCBEHW KOHMMMKTN MeXOy CBOS MHTEpeCc M MHTepeca Ha
nputexaTtenute Ha gsanose Ha PoHOa, a ako TakmBa KOHMNUKTM Bb3HMKHAT —
CBOEBPEMEHHO 1 NbIHO Aa MM paskpmeaT NMUCMEHO Mped CbOTBETHUSA OpraH 1 aa He
y4acTBaT, KakTo 1 [ja He OKa3BaT BNUAHWE BbPXY OCTaHanuTe 4neHoBe Ha cbBeTa npu
B3EMaHETO Ha peLLeHnst B Teau criydau;

d) [la He pasnpocTpaHsBaT HenybnnyHa nHdopmaums 3a dPoHaa 1 crneq kato npecrtaHat
Aa ObaaTt uneHoBe Ha CbOTBETHUTE OpraHu, A0 NyOGrMYHOTO OMnoBecTsBaHE Ha
CbOTBETHUTE OBCTOATENCTBA CHIMNACHO 3aKOHa.

(3) Pasnopegbute Ha an. 2 ce npunarat M cnpaMo usmyeckuTe nuua, KOUTO
NpeacTaBnaBaT pPUONYECKM N1La — YlEHOBE Ha CbBETA, KAKTO M CNPSAMO NPOKypUCTUTE.
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®yHKYuu no ynpaeseHue Ha ®oHda

Yn. 29. (1) YnpaBnsaBawoTo APY>KECTBO € ANbXHO Aa ynpaensea genHocTTa Ha PoHAa, KaTo
N3BbLpPLUBA:

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

b) MHBecTnpaHe Ha HabpaHuTe nNapu4HM CpeacTBa B LEHHM KHMXKA W AONYyCTUMMU
NNKBUOHW (ODMHAHCOBW aKTUBM, BKIOYUTENHO MHCTPYMEHTM C PUKCUpaHa 4OXOAHOCT;

c) O6paTtHo nskynyBaHe Ha gsnoseTte Ha PoHAa Ha MbpPBUYEH Na3sap.

(2) YnpaBnsBalwoTo ApPYXeCcTBO NpoAaBa M MU3KynyBa obpaTHO gdnoseTe Ha doHaa Ha
NbpBUYEH Nasap.

(3) PyHKUMMTE Ha YNpaBnsABaLOTO APYXECTBO MO MHBECTUPAHE Ha HabpaHuTe napu4Hu
CpeacTBa BKMOYBAT aHanM3 Ha nasapa Ha LEeHHM KHWXKa, bopMupaHe Ha noptdenn oT
LEHHW KHWXKa 1 APpYrv NUKBUAHM (DPUHAHCOBUW aKTMBW, PEBU3NS HA hopMmUpaHusa NopTdenn n
OLleHKa Ha HeroBaTa e(eKTMBHOCT. YNpaBnaBaLloToO APYKECTBO Ce OnNUTBa C MakcumarHa
TOYHOCT fa pennukupa PedepeHTHUs MHOEKC, KaTo onTumuaupa pasxoguTte 3a doHga u
Aenctea B Han-gobGbp WHTepec 3a mHBecutopute BbB PoHAa. BbamoxHOo e PoHObLT Aa
MoHece rpewlka oT cnefBaHe Ha PedepeHTHUA nHaekc, kato YnpasnsBawoTo OPpYKeCTBO
e ce cTapae Mo BCAKO BpPEME Oa MUHMMM3MpA Tasu rpellka, OOKOMKOTO nasapHarta
KOHIOHKTYpa MYy MO3BOJISIBA M AOKOSIKOTO HaMansBaHETO 1 HAMa 4a HaKbpHW MHTepeca Ha
WHBECTUTOPUTE UMW Aa HapyLUX nasapHusa MHTerpuTeT. [pu ocblyecTBsiBaHe Ha AeNHOCTTa
CW YNpaBnaBaLloTo ApYKeCTBO hopMMpa UHBECTULMOHHU peLLIEHMS U AaBa HapexXaaHua 3a
TAXHOTO M3MbISIHEHWE HA YMbIIHOMOLLEHUTE OT HEro WMHBECTULMOHHW MOCPeaHuUM, C
N3KMNIOYEHNE Ha CrnyYanTe Ha MbPBUYHO NyGNMYHO NpeanaraHe unm COEnKU C LEHHU KHMXKa
N UHCTPYMEHTW Ha napuyHua nasap no yn. 38, an. 1, 1. 9, 6ykea ,a“ ot 3AKUCAIKW, koraTo
3anMCBaHETO Ha LIEHHUTE KHWXA, CbOTBETHO CAENKUTE C LEHHU KHKA U UHCTPYMEHTU Ha
napu4Husi nasap, Morat a ce U3BbpLUBaAT OT YNPaBMsiBaLOTO OPYXKECTBO.

(4) Mpwn ocblecTBABaHe Ha AenHoCcTTa no an. 1 YnpaBnaABawoToO APYXECTBO M34YUCHsBa
HCA Ha eguH gsn, eMMcMoHHaTa CTOMHOCT M LileHaTa Ha 00paTHO M3KynyBaHe Ha gssnoBseTe
Ha doHga, BOAM CYETOBOACTBOTO, MOAABbPXKA U CbXpaHsiBa OTYETHOCTTA U U3NbIHSABA
BCUYKM ApYrn NOSOOHM 3a4bIHKEHNS.

(5) YnpaBnaBalloTO OPYXECTBO ynpaBfisiBa peknamHata M MapKeTUHroBaTa AEWHOCT Ha
doHaa n nogavpxa nHdopmauna 3a PoHga Ha cBosATa cTpaHuua B IHTEpHeT.

(6) YnpaBnsBaLoTo APYXEeCTBO U3BbpPLUBA U BCUYKW OPYTY AENHOCTU, KOUTO ca Heobxoanmum
BbB BPb3Ka CbC 3aKOHOCHOBPA3HOTO PyHKUMOHUPAHE U NpekpaTaBaHe Ha doHAaa.

(7) MNpwn ocbliecTBABaHE Ha AeVHOCTTa Mo ynpasneHwe Ha PoHaa YnpaensBawoTo
OPYXeCTBO € ANBbXHO [a OCbLUecTBABa WMHBECTULMOHHATA MOMUTUKa C ornen nocturaHe
WHBECTULMOHHUTE Lenn Ha PoHaa, Aa crnassa MHBECTULMOHHUTE OrpaHnYeHust, NnpeaBmuaeHmn
B 3akoHa uB Te3u [lpaBuna, kakto n ga cnasea [lpaBunata 3a oueHka, lNpaBunarta 3a
ynpaBreHne Ha pycka 1 apyrute BbTpeLLHM akToBe Ha doHaa.

(8) 3a BbnpocuTe, KOUTO He ca ypeaeHu n3pudHo B Te3un lNpaBuna, ce npunarat CbOTBETHO
pasnopenbute Ha ObLWKTe ycnoBusa Ha YNpaBnsaBaLLoTO OPYXECTBO, KaKTo 1 pasnopeabute
Ha 3OKNCOMKW, Hapeabute no NpunoXeHMeTo My U OCTaHanute OTHOCUMM HOPMATUBHM
aKkToBe.
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PeweHust Ha Ynpaenseau,0mo opyxecmeo omHOCHO deliHocmma Ha PoHOa

Yn. 30. (1) MNMpn ocbulecTBABaHe Ha OyHKUMMTE MO 4n. 29 YNpaBnsaBawoTO APYXKECTBO
B3eMa peLLUEeHUs No BCUMYKM BLMNPOCKU, CBbP3aHM C OpraHM3auusita, OCbLLEeCTBABAHETO Ha
AEVHOCT 1 npekpaTaBaHeTo Ha PoHAaa, BKIIYNTENHO:

a) MiameHeHue n gonbneaHe Ha Te3un [paBuna, Ha NpaBunaTa 3a oueHka Ha nopTdenna,
Ha lNMpaBunaTta 3a ynpasreHne Ha pucka U Apyry BbTPELLUHN aKToBe, KaKTO U OTHOCHO
akTyanusnpaHe Ha Npocnekta Ha PoHAaa;

b) CkntouBa, KOHTponMpa W3MbIIHEHWETO, MpekpaTsBa W pasBans QOOoroBopuTe C
[enosutapqa, MapkeTMenkbpa M MHBECTULMOHHUTE MOCPEenHUUN, U3MbAHABALLN
WHBECTULMOHHNTE HapeXaaHnsi OTHOCHO yrnpaBrieHNeTo Ha noptdenna Ha PoHAaa;

c) N3bupa n ocsoboxxaaBa perncTpmpaHnte ogutopun Ha doHaa;

d) N3rotBs n npuema rogumwHust dumHaHcoB otyeT Ha PoHpa cnen 3aeBepka OT
Ha3Ha4YeHUTEe PErncTpmpaHn oguTopu;

e) Onpenensa exxegHEBHO HETHaTa CTOMHOCT Ha aktuenute Ha PoHaa, HCA Ha eguH gan,
€MWNCMOHHATa CTOMHOCT M LeHaTa Ha 0bpaTHO U3KyrnyBaHe Ha HErOBUTE AOSNOBE;

f) B3ema pelueHus 3a BpEMEHHO criMpaHe/Bb306HOBsIBaHE Ha 06paTHOTO U3KyMnyBaHe U
3a yAbimKkaBaHe Cpoka Ha BPEMEHHOTO CnuMpaHe Ha obpaTHOTO W3KynyBaHe, Mnpu
ycrnoBusiTa n no pega, npeasuaeHun B Tesu MNMpasuna;

g) B3ema pelueHne 3a cknrouBaHe Ha 4OroBOp 3a 3aew;
h) B3ema peLueHus oTHOCHO npeobpasyBaHe u npekpaTtaBaHe Ha PoHaa;
i) W3bupa nuksmaaTop/v Npmn HacTbNBaHE Ha OCHOBaHWeE 3a npekpaTtsiBaHe Ha PoHAaa.

(2) PeweHunsTta no an. 1 ce B3emart OT YnpaBnsBalloTO APY>KECTBO Mpu yCrnoBuaTa u no
peda, NnpeaBnaeH B HErOBUS YCTaB.

(3) (M3m. ¢ Peww. Ha C[0 Ne 234/18.01.2018 r., am. ¢ Pew. Ha C[ Ne 396/21.03.2023 r.)
lNpomsaHa B NMpaBunata Ha ®PoHaa, 3aMsaHa Ha AeN03UTaps 1 Ha yNpasnaBaLLoTo APYXKECTBO,
npoMsiHa B NpaBunarta 3a ynpaereHue Ha pucka, npasmnarta 3a oueHka Ha nopTdenna u 3a
onpeaensaHe HeTHaTa CTOMHOCT Ha akTMBUTE M NPOMSIHA B [OroBopa 3a 4en03MTapHu yCnyru
ce ponycka cnen ogobpeHve oOT 3aMecTHUK-npeacenatens. [lon3saHeTo Ha 3aemM npwu
ycnosusita Ha un. 27, an. 3 ot 3OKUCAIMNKW ce ponycka cnen paspelwieHne Ha KOH no
npennoxeHne Ha 3aMecTHUK-NpeaceaaTens.

(4) MpeobpasyBaHeTo M NpekpaTaBaHeTo Ha PoHOa ce M3BbPWBA C paspelleHue Ha
KomucusTa. Jlnuarta, onpeaenenn 3a nukengatopun Ha doHaa, ce ogobpsieat ot KomncusTa.

3abpaHu 3a Ynpaenseauw,0mo opyxecmeo
Yn. 31. YnpaBnaBalLloTo ApYXeCTBO HE MOXe:

a) Ja n3sbpliBa AeNHOCT U3BbH MHBECTULMOHHUTE Lenu u ctpaternd Ha doHaa Taka,
KakTo ca 3anucaHu B Tesu [pasuna u B NpocnekTa;

b) Oa nonyyaBa goxon nog popmaTta Ha OTCTLMNKN OT KOMUCUOHUTE Bb3HarpaxaeHnsa Ha
WHBECTULMOHHUTE NOCPEOHULM, Ype3 KOMTO Ce U3NBNHABAT HapeXXaaHudaTa My, unu aa
nonyyaea gpyry 4OXO4N UM HEMAPUYHU CTUMYIN, aKo C TOBa Ce nopaxga KOHMNUKT
Ha WMHTEpPECU UMM Ce HapyllaBa 3agbJ/PKEHMETO Ha YNnpaBnaBaLlOTO APYKECTBO 3a
PaBHOCTONHO TpeTupaHe U noraraHe Ha AbiMKUMa rpmxa KbM UHTEpecuTe Ha nuuaTta
n poHaoBeTE, YUATO OEMHOCT UNKU NopTgenn ynpasnsasa;
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c) dJa npepoctaBa HeBApHa wnu 3abnyxgaBalla WHGOPMaLMS, BKIOYMTENHO 3a
CbCTaBa, CTOMHOCTTa 1 CTPYKTypaTa Ha akTuBuTe oT noptdenna Ha PoHaa, KakTo 1 3a
CbCTOSAHMETO Ha Nasapa Ha PUHAHCOBU UHCTPYMEHTH;

d) Oa v3nonsea aktuBuTe Ha doHOa 3a Lenu, KOMTO MPOTMBOPEYaAT Ha 3aKkoHa, Ha
akToBeTe Mo npunaraHeTo My, Ha Te3u MNpaeuna unu Mpocnekta Ha PoHAa;

e) [a m3BbpluBa 3a cMeTka Ha [oroBopHus oHO pasxogu, KOMTO NpoTUBOpeYaT Ha
pasnopenbute Ha 3OKUCOMNKWM n aktoBeTe No npunaraHeTo My,

f) [a m3BbpLuBa AENHOCT NO MHBECTUPAHE Ha cpeacTaBaTa Ha PoHaa B HapyLUEeHME Ha
HOpPMaTMBHO yCTaHOBEHa 3abpaHa Unm MHBECTULMOHHUTE OrPaHNYEHNS.

OzpaHuyveHUs1 KbM Yripaesisseau,omo opyxecmeo

Yn. 32. (1) YneHoBeTe Ha ynpaBUTENHUTE M KOHTPOSIHW OpraHM Ha YNpaBnsaABawoTo
OPYXECTBO, KaKTO M BCAKO nuue, KOeTo B3emMa peLleHus no ynpaereHuve AenHOCTTa Ha
doHpa, He morat ga 6baaT egHo M CbLOo NNLE C MHBECTULMOHHMA NOCPEaHUK, Ype3 KOMTO
Ce CKMYBAaT M U3MbITHABAT UHBECTULMOHHWN COESKN.

(2) YnpaBnsaBaLwoTO OPYKECTBO HE MOXE [a M3MNos3Ba M 3anara nmyLectBoTo Ha PoHaa 3a
NOKpUBaHe Ha 3a4bIDKEHUS, KOUTO HE ca CBbpP3aHM C YNpaBfeHWEeTO Ha AEWHOCTTa Ha
doHpa.

(3) CpeacteaTta Ha doHOa He moraT ga ce MHBECTUpaT BbB (PMHAHCOBU WMHCTPYMEHTH,
n3gageHn OT YfeHOBETE Ha YynpaBUTENTHUTE U KOHTPOMHUTE OpraHn Ha YnpasnsiBallOTO
APYXECTBO MUK OT CBbP3aHu C TIX nuua.

(4) OrpaHudeHneTo nO npeaxogHata anvHes He ce npunara, ako (uHaHcoBUTE
WHCTPYMEHTW Ca akuum Ha KomnaHum ot PedepeHTHMA nHaekc, B Kouto GOHABLT € AnbXeH
Aa MHBECTUpa KaTo 4acT OT MHBECTULIMOHHUA CU MaHAaT, onpeaeneH B [pocnekta n B Te3un
MNpasuna.

(5) YneHoBeTe Ha ynNpaBWUTEINTHUTE WM HA KOHTPOSTHUTE OpraHn Ha YNpaeBnsiBawoTo
APYXECTBO M CBbpP3aHM C TAX nvua, KakTo M Apyru nuua, Kouto paboTaT no AoroeBop 3a
YnpaBnsiBalloTO APYXEeCTBO, He MoraT ga ObaaT cTpaHa no caenka ¢ YnpaensiBalloTo
APYXeCTBO, korato TO AelcTBa 3a cMeTka Ha PoHaa, OCBEH B Ka4yecTBOTO MM Ha
nputexaTenu Ha asnose oT ®oHAa Npu cna3BaHe Ha orpaHNYeHunst, onpeaeneHun ¢ Hapeaba,
KaKTo 1 Npu cna3BaHe Ha NpaBunaTta Ha YNpaBnsiBalloTO APY>KECTBO 3a JIMYHUTE CAENKN MO
un. 104, an. 1, 1. 2 ot 3AKNCAOIMKW.

(6) OrpaHnyeHneTo NO NpeaxoaHaTa anuHest He ce Npunara, ako CAenKMTe ca CKINIYEHN Ha
odmumaneH cerMeHT 3a TbproBus Ha perynuvpad nasap (gpoHgosa 6opca), npu nasapHu
YCINOBUWS U Ca YacT OT HopmanHua 6opcos 060poT.

Bb3HazpaxdeHue Ha Ynpaessisau,omo dpyxecmeo

Yn. 33. (1) Bb3HarpaxxgeHneTo Ha YnpasnsaBalloToO APYKECTBO Ce onpegend rno cnegHus
Ha4YuH: PUKCUPaHO Bb3HarpaxaeHve B pa3Mep Ha roguwHa Takca 3a ynpasnexHve 1.00%
(eouH npoueHT) oT HCA.

(2) BvsHarpaxgeHueTo no an. 1 ce Hauucnasat Bceku paboTeH aeH. 1o cBos npeLeHka B
onpegeneHu gHu 3a uenute Ha nadmncnasaHe Ha HCA YnpasnsaBawoTo ApyXeCTBO MOXe Aa
He Ha4yMCINM HUKaKBO UMK a Ha4ynUCnNu No-mMarnko oT AOMYCTUMOTO Bb3HarpaxaeHue.

(3) HauucneHuTe npe3 meceua Bb3HarpaxgeHus ce 3annawaT Ha YnpaenisasBawoTo
APYXeCTBO CyMapHO 3a Lenusa MeceL, B Ha4arnoTo Ha cneaBalums Mecel,.
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(4) 3a nepmvoga, B KOWTO He e Hanuue nbfiHa roguHa oOT ydpenasaHe Ha doHaa,
Bb3HarpaxxaeHMeTo Ha YnpaensBaloTO [APYXECTBO ce onpedens npyv CbOTBETHO
NPUNOXeHMe Ha NPeaxoaHUTe anuvHeu, Taka Ye PUKCUPaHOTO Bb3HarpaxgeHue no an. 1,
1.00% (Ha roguwHa 6asa) OoT cpegHaTa HeTHa CTOMHOCT Ha akTmBuTe Ha PoHpa, e 3a
nepuoga Ha CbLLECTBYBaHETO My. Bb3HarpaxgeHue ce Abimky 1 3a nepuoga oT yupeasiBaHe
Ha doHAa 40 AOCTUraHe Ha MMHMMAanHaTa HeTHa CTOMHOCT Ha akTMBuTe Ha PoHaa cbrnacHo
un. 9, an.1 ot 3QKNCAONMKWN.

(5) Beunukn pasxoaun, cBbp3aHy ¢ genHocTTa Ha PoHaa, KOMTO He ca Moco4YeHu B Y. 34, ca
3a CMeTKa Ha YnpaBnaBalloTo ApyxecTBo. 10 cBos npeueHKka YnpaBnaBaLloTo APY>KECTBO
MOXe [Ja ce OTKaxe Ja CUM Bb3CTaHOBU pPa3xoau, KOUTO € M3BbPLUMIIO BbB Bpb3ka C
AenHocTTa Ha PoHaa, He3aBUCUMO, Ye nonagaT B HAKOS OT KaTeropumnTe, NocoYeHu B yn. 34,
an. 1 no-gony.

Takcu u dpyau pa3xodu 3a cmemka Ha PoHOa

Yn. 34. (1) OcBeH Bb3HaArpaXxgeHMETo Ha YNpaBnsiBalWOTO APYKECTBO, ONMpPeaeneHo B Y.
33, pa3xoguTe 3a genHocTTa Ha PoHaa BKOYBaT:

a) Benuku pasxogm no yupeasisaHeTo Ha doHAa, BKIHOYUTENHO Taken Ha Komucuara 3a
n3gaBaHe Ha paspelleHve 3a opraHusvpaHe wn ynpasneHve Ha doHpa, Takca Ha
LleHTpanHua penosuTtap 3a peructpupaHe Ha pasanosete Ha PoHaa, Takcu Ha
CbOoTBETHUTE BOpCK 3a NpnemaHe 3a Tbproeusi Ha asnoeseTte Ha PoHAa, BKITOUYNTENHO
BCUYKM TaKCU KbM TPETM CTPaHK, CBBbP3aHKU C npoueca Ha npuemMaHe Ha AanoBeTe Ha
doHpa 3a TbproBusa Ha gageHa 6opca, KaKTO U Bb3HArpaXK4eHUs Ha KOHCYNTaHTw,
a[BoOKaTu U UHBECTULMOHHWN NOCPEAHMLN, BKIIOYMUTENHO 3a KOHCYNTaumm, CBbp3aHu C
npvemMaHe 3a Tbprosusi Ha aanosete Ha PoHOa Ha ganeHa 6opca u 3a perncrTpaums
3a npeanaraHe Ha ganoeeTte Ha ®oHaa B Nasap n3BbH Penybnnka Bwnrapus;

b) Bb3HarpaxgeHue Ha [Jeno3uTtaps — cbrnacHo goroeopa ¢ [enosuTaps;

C) Bb3HarpaxkgeHmsa M TakCu Ha WHBECTULMOHHUTE nocpedHuuu, 6aHkmu, bopcata wu
LlenTpanHua Jenoautap, n gpyrn nogobHun, CBbp3aHu C UHBECTUPAHE HA akTMBUTE Ha
doHaa;

d) Bb3HarpaxgeHueTo Ha oauTopuTe 3a 3aBepka Ha roauHUS (OUHAHCOB OTYeT Ha
doHpga, pasxoauTe 3a peknama u mapkeTuHr Ha PoHaa, 3a KOHTaKTU C UHBECTUTOPUTE,
TEKyLLMTEe TaKCK 32 HAA30p, TAKCK 3a U3MOoN3BaHe Ha TbProBCKU MapkK, 3a YNIEHCTBO U
Apyrn nopgobHu Ha Komucusita, GopcuTe, Ha KOUTO [sNIOBETE Ce Tbpryear,
LleHTpanHus OenoauTtap, Opyrv Oeno3vuTapu, perMcTpauuoHHN areHTU U KIMPUHIOBM
OpraHM3LuM 1 BCAKAKBU AbPXXaBHN OpraHn Y MHCTUTYLMKW, CBbP3aHu C NpuU3HaBaHeTo,
perncTpaumsiTa, opraHM3MpaHeTo 1 perynmpaHeToHa genHoctta Ha GoHAa;

e) Pasxoante no ocbLLECTBEHWN CAENKM C LLEHHWN KHXKa UNWU ApYrv IMKBUOHWU (OUHAHCOBM
aKTMBW, BKIIOYMTENHO KOMUCUMOHW Ha MHBECTULMOHHM nocpeaHuum, 6opcoBu Takcw,
TaKcK 3a CeTbIIMEHT, 6aHKOBU Takcu, TaKCK 3a MapuYHM NPeBOAM, TaKCK 3a uanpallaHe
Ha CbOOLLIEHUS 32 N3BbPLLBAHE N CETBIIMEHT Ha COENKM, Takcy 3a TpaHcdep Ha LIeHHN
KHWXXa, pa3xoau 3a NpeoLeHKa Ha MHBECTULMUTE B LEHHU KHUXKA M aKTUBM, pasxoaute
OT OTpULATENHN KYPCOBM Pasfvku, U3BBHPEAHU pasxoaW, KOUTO He ca Mo BMHA Ha
AMBXHOCTHM NULA, KakTo U ApYrn pa3xoaun, OnpeaeneHn no npeaBuaeHnst B 3aKoHa
pen;

f) Opyrn pasxogu, nocoyeHun B Te3m NpaBuna 3a cmeTtka Ha PoHAa, cbaedbHn n gpyrm
pasxoan, CBbp3aHM CbC 3aliMTa MHTEpPecUTe Ha npuTexartenute Ha OAnoBe BbB
doHAa, KakTo 1 ApYrn N3BbHPEAHM pa3xoau, CBbp3aHn ¢ AenHocTTa Ha PoHaa;
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g) Pasxoaon 3a msuncnsiaHe wu ny6nvn<yBaHe Ha WMHOMKaATUMBHATaA HETHa CTOMHOCT Ha
akTuemnte Ha PoHOa 1 3a CbCTaBsiHE U I'Iy6J'IVIKyBaHe Ha nepnoan4Hn oT4eTn, KOUTO Ca
M3NCKyeMMU MO 3aKOH, 60pCOB n geno3nTapeH npaBUHUK Unn opyr noaobeH akT;

h) Pa3xoan 3a BbHLUHW KOHCYNTaHTM BbB Bpb3ka C obuyariHaTa gerHocT Ha PoHaa,
BKMIOYMTENHO 33 MapKeTUHIOBW YCNyrM W peknama, HpUANYECKM YChyru,
KOHCYNTaHTCKM YCIYr No perncTpauuns 1 nuueH3nmpaHe Ha HOBM nasapu 1 HoBu 6opcy,
yCnyru 3a Bpb3ku C MHBECTUTOPUTE, YCNyrn 3a AncTpmbyumnsa Ha asnoseTe Ha oHAa,
ycnyrm 3a cneumanuanpaHa mHGOopMauuoHHa noadpbXkka, aboHameTHU ycnyrm 3a
A0CTbN A0 crneumanuanpadn MHOPMaUMOHHN MacuBn U CUCTEMN, KYPUEPCKM YCIyTrn
WU OpYrn eOHOKpaTHU UM NepuUoguyHn YCryrn, CBbp3aHn OUPEKTHO C OEeWHOCTTa Ha
doHaa.

(2) YnpaBnsiBaloTo OpYyXeCTBO C/ Bb3CTaHOBSBA M3BbpLUEHMTE 3a PoHOa pasxoam no arn.
1 cnep gocTuraHe Ha MMHUMarnHaTa HeTHa CTOMHOCT Ha HeroBuTe akTMBKM No un. 9, an. 1 ot
3OKUCOMNKN.

(3) YnpaBnsaBaLloTO APYXECTBO CKMNOYBa AOrOBOPUTE C AOCTaBYNLMTE HA BBHLUHWU YCryru
OT MMeTO 1 3a cMeTka Ha PoHAa, kKaTo yBeAoMsBa 3a ToBa [enosutaps. [leno3ntapsaTt moxe
Aa Bb3pasu CpeLly pasxoau, HanpaBeHU OT YNpaBnsaBaLOTO APYKECTBO 3a CMeTKa Ha
doHAa, KaTo OTKaXe Aa NOTBbPAM BKIIHOYBAHETO UM B KarnKynuusata Ha HeTHaTa CTOMHOCT Ha
aktuente Ha PonHpga. MNMoTebpkaaBaHeTo HAa HCA oT cTpaHa Ha [deno3utapsi ce cumuta 3a
ogobpsiBaHe Ha M3BbPLUEHUTE OT YNpaBnsBalOTO OPYXECTBO pasxoAu 3a CMeTka Ha
doHpaa.

Pa3xodu 3a cmemka Ha UHeecmumopume

UYn. 35. (1) YnpaBnaABawoTO [APYXECTBO BKIOYBA B €MUCMOHHATa CTOMHOCT Ha
3aKynyBaHuUTe OANOBE Ha NMbpBUYEH nasap Hagbaeka C Len NoKpuBaHe Ha pa3xoauTte Mo
npogaxbarta B MmakcumaneH pasmep ot 2.0% (oBe Ha CTO) OT HETHaTa CTOMHOCT Ha akTUBUTE
Ha eguH asn, AbmkKnuma KbM YNpaensBawoTo APY)KECTBO, OCBEH ako HE € JOrOBOPEHO Apyro
B [JOroBOp Mexay WMHBecTUTopa M YNpaBnaBawoTo APYXeCTBO. EMUCMOHHA CTOMHOCT Ha
doHaa ce gedmHmnpa kato HCA Ha 1 gsn nnioc Takcarta, Ab/hkMMa KbM YNpaBnsBawloTo
APYXEeCTBO.

(2) YnpaensBalLoTo ApYKEeCTBO HamarnsBa HeTHaTa CTOMHOCT Ha akTMBUTE Ha AN ¢ OTOMB
C Uen nokpmBaHe Ha pa3xoauTe no 06paTHOTO M3KynyBaHe B MakcumaneH pasmep ot 2.0%
(OBe Ha CTO) OT HeTHaTa CTOMHOCT Ha akTUBWTE Ha €AVH ASn, Ab/KUMa KbM YNpaBnsBaLloTo
APYXXecTBO, OCBEH aKko He € [OroBOopeHO [Apyro B [JOroBop MexXay WHBecTutopa U
YnpaBnsiBalLloTo ApyecTBo. LieHaTa Ha o6paTHo nskynyesaHe Ha ®oHaa ce geduHmpa Kato
HCA Ha 1 gan MuHyc TakcaTta, AbIPKMMa KbM YNPaBNsABaLLOTO APYKECTBO.

PeknamupaHe Ha ®oHOa

Un. 36. (1) Csbp3aHute Cc fgenHoctTa Ha PoHAa peknamHM MaTepuanu, Kakto u
HEMMNPOBU3NPaHUTe NyGANYHM U3ABNEHUA Ha YneHoBeTe Ha CbBeTa Ha OUPEKTOPUTE U Ha
apyrute nvua, paboTewm no OOroBop 3a YNpasnsBallOTO OPYXECTBO, He MmoraT Aa
cbabpXaT HeBspHa unu 3abnyxpaBawa MHPOPMauMs, KaKTO W TakaBa, KOATO [Aa
NPOTMBOPEYN Ha MHOPMaUuATa, CbabpXalwa ce B nogageHusa B komucuaTa NpocnekT Ha
doHaa. PeknamHuTe matepuanu n nybnuyHnte nsseneHus ce ogobpsasat npegsaputenHo
OT oTaena 3a BbTpeleH KOHTpPON M HOPMATMBHO CbOTBETCTBME Ha YnpaBnsaBalioTo
OPYXEeCTBO U ce CbXpaHsBaT No nNpeasuaeHus B 3aKoHa pef.

(2) Benykn peknamHuM MaTepuany BbB Bpb3ka C Ny6nNMYHOTO npegnaraHe Ha OSnoBe Ha
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doHaa cbabpxaT MHpopMaLUs 3a MSACTOTO, KbAeTo MpPoCnekTbT U yYpeanTenHUTE akToBe
ca OoCTbMNHM 3a nybnukaTa, MHopmauus, Ye CTOMHOCTTa Ha OSMNOBETE U OOXOO4bT OT THX
MOXe f[a ce MOHWXaT, Ye He ce rapaHtTupaT nevandu M Ye CblUecTBYBa PUCK 3a
WHBECTUTOPUTE [a HE CY Bb3CTAHOBAT MbITHUSA pa3Mep Ha BrOXEHUTe CpeacTBa, KakTo U
Apyra HoOpMaTUBHO onpeaeneHa MHpopmMauus.

(3) (Hoea ¢ Pew. Ha C[ Ne 385/13.01.2023 r.) 3a BCMYKM MapPKETUHIOBMN CbOOLLEHMS OO0
WHBECTUTOPUTE YNPaBNsABaLLOTO APYXECTBO Crna3Ba M3MCKBaHMATA Ha yn. 4, naparpacgm 1 -
3 ot PernameHT (EC) 2019/1156 Ha EBponenckusa napnameHT 1 Ha CbeeTa oT 20 toHKn 2019
r. n Hacoknte Ha EOLIKT1 no npunaraHeTo Ha un. 4, naparpad 1 OT TO31 perfiaMeHT, 3a KOUTo
KO®H e B3ena pelueHne 3a npunaraHeTo UM cbrnacHo yn. 13, an. 1, 1. 26 ot 3akoHa 3a
Komucuara 3a domHaHCOB Haa3op.

(4) (HoBa ¢ Pew. Ha C[0 Ne 385/13.01.2023 r., N3m. ¢ Pew. Ha C[1 Ne 393/28.02.2023 r.)
YnpaBnsiBalloTo ApYXecTBO Ha doHAa rapaHTupa, Ye BCUYKM MApPKETUHIOBU CbOOLLEHUS,
OTNpaBeHn A0 WHBECTMTOpPUTE, Ca palno3HaBaeMy KaTo TakmBa M B TSX Ca OMMCaHM Mo
€[HaKBO BMANM HAa4YMH PUCKOBETE M NON3UTE OT 3aKynyBaHETo Ha asinoBe ®PoHOa, KakTo u ye
uanata mHdopmauus, BKIIOYEHA B MAapPKETUHIOBUTE CbOOLLEHUS, € KOPEKTHAa, ACHa W
HenoABexaalla. YnpaensBawoTo APYKECTBO rapaHTmMpa, Ye MapkeTUHroBUTE CbobLLEHMS,
CbAbpXally KOHKpeTHa MHGopMaumnsa 3a PoHaga, He NpoTMBOpPEYaT Ha M He HamansiBaT
3HauUMMOCTTa Ha WHdopmauusaTa, koaTo ce cbabpxa B [lpocnekta wnm B OO, Y[
rapaHTupa, 4Ye BCUYKM MapKETMHIoBM CbOOLLEHMA MHOpMMpAT 3a CbLLEeCTBYBAHETO Ha
MpocnekT n Hannuneto Ha OcHOBEH MH(OPMALMOHEH LOKYMEHT M € YTOYHEHO KbAe, KakK u
HAa KaKbB €3UK WHBECTUTOPUTE WU MOTEHUMANHWTE WMHBECTUTOPM MoraT ga nonydar
Mpocnekta n OcHoBeH MHMOPMALVOHEH OOKYMEHT U Ce MPEedOCTaBAT XUMNEPBPB3KU KbM
Te3n JOKYMEHTU uUnu agpecute Ha yebcantoBeTe M. B MapkeTuHrosute cbobuieHnsa Y[
YTOYHSIBA Ha KakKbB €3MK WMHBECTUTOPUTE WIM MNOTEHUManHUTe MHBECTUTOpPM MoraT aa
nony4ar pestoMe 3a npasaTa Ha MHBECTUTOPUTE M MOCOYBA ENIEeKTPOHHA XMnepBpb3ka KbM
TakoBa pes3loMe, KOeTO BKMOYBA, NO LenecbodpasHoCT, NHopmaumns OTHOCHO AOCTLN A0
MexaHu3ma 3a KOfleKTMBHa 3awmuta Ha paBHuUwe Ha EC 1 Ha HaumoHanHo paBHULLE, B
cnyyam Ha cbagebeH cnop. B mapkeTuHroBute CbobLLUEHNSA Ce CbAbpXa CbLIO Taka ACHa
nHpopmaums, Ye Y[l moxe ga pewun Aa npekpatyv AOroBOPEHOCTUTE 3a npeanaraHe Ha
nasapa Ha ®oHaa B cboTBeTCTBME C YneH 93a ot Aupektuea 2009/65/E0.

KoHgpudeHyuanHocm

Yn. 37. (1) YneHoBeTe Ha CbBeTa Ha AMpeEKTOpuUTE Ha YNpaBnsBallOTO LPYXECTBO,
HEeroBuTe CIyXuTenu M BCUYKM ApyrM nuua, paboTtewm no AoroBop 3a YNpasnsBawloTo
APYXXeCTBO, He MoraT Aa pasrnacsiBaT, OCBEH akO He Ca OMnpaBOMOLLEHM 3a TOBa, U Aa
nonaeat 3a obnarogeTtencreaHe Ha cebe cn unn Ha gpyru nuua, dakTn n obeTosaTencTea,
3acdraiim HanM4YHOCTUTE 1 onepauuuTe NO CMETKUTE 3a (OUHAHCOBU MHCTPYMEHTU 1 3a Napu
Ha doHOa, KaKTO M BCUMYKM OpyrM daktn n obcTtosTencrsa, nNpeacraBnsaBalln TbproBcka
TanHa, KOUTO Ca Yy3Hanu npu Uu3NbfHEHWE Ha cnyxebHute n npodecroHanHuTe cu
3a4bITKEeHus.

(2) (U3m. ¢ Pew. Ha CO Ne 393/28.02.2023 r.) YnpasnsBawioTO APYXECTBO MOXe Aa
npenocTaBs CBeAeHUs Mo npeaxogHarta pasnopenda camo no peaa Ha yn. 91 ot 3PN, BLB
Bpb3ka ¢ un. 107 ot 34KNCOMKN.

OmeoeopHOoCcm Ha Ynpaensieau,omo opyxecmeo

Yn. 38. YnpaBnsaBawoTo APYKECTBO OTroBaps npea npurexarennte Ha asinose BbB PoHAa
3a BCUYKM Bpeau, NpeTbprneHn oT TAX B pe3ynTaT OT HEU3NbIHEHVE Ha 3a4bIDKeHNATa oT
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CTpaHa Ha YnpaensiBawoTo APYKECTBO, BKMHYMTENIHO OT HEMbMHO, HETOYHO MU
HECBOEBPEMEHHO M3MbJIHEHME, KOraTo TO Ce AbJIKM Ha MPUYMHM, 3a KoUTO [pyKecTBOTO
oTroBaps.

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

Yn. 39. (1) 3amsHa Ha YnpaBnaBaLloTO APYKECTBO Ce U3BBbPLUBA CbriacHo yn. 26, an. 3
3OKNCOMKW npn oTHEMaHe Ha nuueH3a 3a U3BbpLIBaHE Ha OEMHOCT M Npu NpekpaTsiBaHe
nnun obsaBsBaHe B HECbCTOATENHOCT Ha YNpaBnsBaLoTO OPYKECTBO.

(2) (N3m. c Pew. Ha C0 Ne 213/27.10.2017 r.) Npn oTHeMaHe Ha nuueH3a 3a U3BbpLUBAHE
Ha OeVHOCT, Npu npekpatsaBaHe unu obsiBBaHe B HECBLCTOATENHOCT Ha YNpaBnsBawoTo
APYXecTBO, TO npepdaBa Ha [lenosvTtaps He3abaBHO uUAnata HanuyHa uHopMauusa w
AOKYMeHTauus BbB Bpb3ka C ynpaeneHveto Ha PoHaa. [enos3utapaTr no U3KNYeHue
ynpasnsasa ®oHaa 3a nepuos, He No-Abnbr oT 3 Meceua.

(3) B 14-gHeBeH CpoK OT Bb3HUKBaAHE Ha 0OCTOATENCTBOTO MO an. 2 [leno3nTtapaTt e AnbXKeH
Aa Npeasioxun NMCMEHO Ha NOHE TPW yNpaBnsBaLLyM APYXXeCTBa Aa noemar ynpaBneHMeTo Ha
doHA, cbOTBETHO Aa ro npeobpasyBaT Ypes3 BNMBaHE UNK CrivBaHe.

(4) MokaHuTe no an. 3 ca C e4HAKBO CbAbpXaHWe U ce npeacrtaBaT Ha 3aMECTHUK-
npeacenatens B 3-OHEBEH CPOK OT M3MNpallaHETO UM Ha CbOTBETHUTE YyrpaBnsiBaLLu
APYXXeCcTBa, KaTo Ce NocovBaT KpUTEPUUTE U MOTUBUTE, Bb3 OCHOBaA Ha KOUTO Te3n
ynpaBnsaBaLLm apyxectsa ca nsbpanu ot [lenosuTaps. YnpasnssawmTte gpyxecra TpsibBa
[a OTroBapsT Haln-Manko Ha CregHUTe yCrnoBus:

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

b) Kanutanoeata uM agekBaTHOCT M JIMKBMAHOCT Oa OTroBapAT Ha HOPMaTUBHUTE
N3NCKBaHWA MU Aa He 6baaT HapylleHu BCNeacTtsMe noemaHe Ha ynpasreHuMeTo Ha
doHaa;

c) MNpe3 nocnegHuTe ABe TOAMHW, MNPeAxXOXAallM CKAYBAaHETO Ha [orosBopa, Ha
ynpaBnsBawWoTO APYKECTBO Aa He € HanaraHa MMyLLecTBeHa CaHKuus, a Ha
YNEHOBETE Ha YNPaBUTESNTHUS WM KOHTPOSIHMS My OpraH — agMWHUCTPaTUBHMU
HakasaHus 3a Hapywenusa Ha 3OKNCOMKWM n aktoBeTe no npunaraHeTo my.

(5) B egHomece4deH CpoOK OT M3npaliaHeTo Ha BCUMYKM nokaHu no yn. 3 B Komwucusata
ynpaBngasawuTe ApyXecTBa, KOUTO UCKaT Aa noemat ynpaeneHueto Ha doHoa wunu
CbOTBETHO Aa ro npeobpasysar, npeacTaBaT Ha [enosuTaps nnaH 3a ynpasrieHUeTo Ha
doHaa B CpoK 1 roanHa OT NOEMaHETOo Ha TOBa ynpaBrieHne Unu nnaH 3a npeobpasyBaHETO
my.

(6) B 7-OHeBeH CpOK OT M3TMYaHe Ha cpoka no an. 5 [leno3antapdat nsbupa ynpaensiBawloTo
APYXeCTBO, KOEeTO Le MoeMe YynpasBreHueTo, CbOTBETHO e npeobpadyBa PoHaa, u

yBegomsiea Komucusita, kato npunara nogpobHM MOTMBM 3a HanpaBeHust u3bop u
yBe[loMsiIBa CbOTBETHOTO YNpaBnsBallo OPYKeCTBO.

(7) NU3bpaHoTo Ynpaensiawo [pyxecTBO NpeactaBd Ha 3amMecTHUK-npeacedatensa B 14-
AHEBEH CPOK OT MorflyvyaBaHe Ha yBe4OMIEHMETO, Ye e n3bpaHo, nnaHa 3a ynpasrieHne Ha
doHpa, KakTo M AokymeHTu no yn. 37a ot Hapegba Ne 11 ot 2003 r. Ha Komucusita u
AoKymMmeHTuTe no yn. 145 ot 3AKUCOTNKW.

(8) (N3m. ¢ Pewws. Ha C[1 Ne 213/27.10.2017 r., nam. ¢ Pewws. Ha C[1 Ne 234/18.01.2018 r., 3m.
¢ Pew. Ha C[ Ne 393/28.02.2023 r.) lNpun n3rotBsiHe Ha AOKYMEHTWUTe MO an. 7 no-rope
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YnpaBnsiBalLloTO APYXECTBO HE MOXe Aa NpOoMeHs cbliecTBeHo lMpaBunarta u MNpocnekTa
Ha doHAa, BKIIOYUTENHO Ja NPOMEHS PUCKOBUA My Npodnn. 3aMecTHUK-npeacegaTensr ce
npomnsHacs no npeacrtaBeHnTe JOKYMEHTU Mo peda Ha yn. 18 30KNCOMKA.

(9) (N3m. c Pewws. Ha C[O Ne 213/27.10.2017 r., nam. ¢ Pewws. Ha C[ Ne 234/18.01.2018 r., U3m.
¢ Pew. Ha C[1 Ne 393/28.02.2023 r.) Ako He 6bae n3bpaHo nnu ogodbpeHo ynpasnsBaLlo
APYXXEeCTBO, KOETO da yrnpaensiBa, CbOTBETHO npeobpasyBa doHga, mnu 3aMECTHUK-
npeacenatensart OTKaxe Aa usgage paspelleHve Ha HOBOTO ynpaBnsiBallo OPYXECTBO Aa
ynpasnasa ®oHaa, CbOTBETHO Aa ro npeobpasysa, 3anoysa npouenypa no npekparasaHe
Ha PoHOa HE3ABUCMMO OT U3TUYAHETO Ha 3-MeCce4YHus Cpok no an. 2.

(10) YnpasnsaBsaLLoTO ApyxecTBo NybnvkyBa Ha nocodeHuTe B [nasa VI, 1. 4 o1 lNpocnekTa
MecTa cbobLleHVe 3a npekpaTaBaHe Ha ynpasreHneto Ha PoHga oT YnpaBnsaBawoTo
APYXEeCTBO M 3a NpuymnHaTa 3a npekpaTsaBaHeTO, KakTo U 4ye nybnuyHoTO npepnaraHe u
0o6paTHOTO M3KynyBaHe Ha [OAnNoBe ca BPEeMEHHO ChpeHu [0 onpedensHe Ha Apyro
yrnpasnsaBaLLo ApYy>KeCTBO.

(11) (N3m. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r.) B cnyyauTe Ha 3aMsaHa Ha YnpaensiBawoTo
APYXeCTBO HOBOTO YNpaBisiBaLLIO OPY>KECTBO € ANTbXHO Aa NyOnvKyBa Ha canTa cu, KakTto u
Ha caWta Ha npeauwHOTO Ynpasnsasalwo [APYXeCTBO [aHHW 33 HauMeHOBAaHWETO U
cefanuLieTo cw.

(12) YnpaenseaLloTo OpYXECTBO (KakTo CTapoTo, Taka U HOBOTO — B Clyyan Ha 3aMsiHa) He
OTroBaps Npea KpeauTopuTe cu ¢ akTneuTe Ha doHAaa.

(13) OanoseTe Ha nHBecTUTOpUTE BbB POHOA, ChbXpaHABaHM MO KIMEHTCKN NOACMETKN KbM
CcMeTKaTa Ha cTapoTo Ynpasnssalwlo ApyxectBo B LleHTpaneH [eno3untap vwnu B Apyr
aenosutap, ce NpexBbpfiaT MO KIWMEHTCKM NOACMETKM KbM cMmeTkata B LleHTpaneH
[denosutap wnu B Apyr Aeno3uTap Ha HOBOTO yNpasnsBallo ApYyXecTBo. BrnmcaHuTe B
LleHTpanHeH [eno3autap vnu B Apyr Aeno3vTap LEHHU KHWXa Ce CMSTaT CpsMO BCUYKM
TPeTU Nnnua 3a LEeHHWN KHUXKA Ha TEXHUTE NpuTexaTenu, T.e. Ha npuTexaTtenute Ha AsnoBe,
He3aBMCUMO OT TOBa, Ye Ca PerncTpupaHn no NogCMeTKM KbM CMeTKaTa Ha Apyro nuue —
ynpaBnsABaLLo ApY>KeCTBO.

(14) (Hoea c Pew. Ha C[ Ne 213/27.10.2017 r.) Bcekn nHBeCTMTOp MMa NpaBo Aa noucka
obpaTHO Wu3KyrnyBaHe Ha [JanoBeTe CW NO Bpeme Ha npouedypata No 3amsHa Ha
ynpasnsBallo ApyxecTBo, 6e3 ga AbKM NO-BUCOKM Takcu U 6e3 Apyrv AOMbIHUTENHN
pa3xoau C U3KIYEHNe Ha pa3xoauTte 3a obpaTHO M3KynyBaHe.

PA3LQEN VI
HAEIMNO3NUTAP

U3uckeaHus kbMm [eno3umaps

Yn. 40. (1) (N3m. ¢ Peww. Ha C[ Ne 219/24.11.2017 r., n3m. c Pew. Ha C[0 Ne 241/14.02.2018
r.) Jenosutapar Ha PoHaa e BaHka, KOATO OTroBapsl Ha M3UCKBaHMATa Ha yn. 35, an. 1 oT
3O0KNCOMNKA, unn nHBECTULMOHEH NOCPESHMK, KOWTO OTrOBaps Ha M3NCKBaHMSATa Ha yn. 35,
an. 2-5 ot SAKNCAONKA.

(2) (M3m. ¢ Pew. Ha CO Ne 393/28.02.2023 r.) [enosuTapaT, KakTo M 4neHoBeTe Ha
yNpaBUTENHUTE U KOHTPOSIHUTE My OpraHu, He moraTt Aa 6baaT egHo U1 CbLo NN CBbP3aHO
nvue ¢ YnpaensaBaLwoTo APYXECTBO, C YrieHOBETE Ha YNpaBUTENHUTE UM KOHTPOMHUTE My
opraHu. TpsibBa aa ca cnaseHu n nsnckBaHuaTa Ha un. 21 ot denervpan pernameHT (EC)
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2016/438 Ha Komucusta 3a gonbrHeHue Ha [OupektnBa 2009/65/EO Ha EBponerickus
napnameHT 1 Ha CbBeTa No OTHOLLUEHME Ha 3adbllKeHMATa Ha Aeno3ntapuTe.

®yHKyuu Ha [enosumaps

Yn. 41. (1) Jeno3uTapaT CbxpaHsiBa N OCbLLECTBSABA HAO30p BbpXy akTuemute Ha doHaa, B
TOBa YNCNO:

a) CbxpaHaBa napuyHn CpeacTBa U OpYrn akTuBK, NputexasaHn ot PoHaa, Ha MMETO
Ha doHOa cbrnacHo pasnopenbuTe Ha HOpMAaTMBHUTE aKTOBE W/unM gorosopa 3a
Aeno3nTapHU yCnyru;

b) Boan no cBosi noacmeTka peructpupanute B LleHTpaneH [OenosuTtap unu B Apyru
Aenosutapu 6e3HanuyHn OUHAHCOBU MHCTPYMEHTU, NpuTexaBaHn oT PoHAaa;

c) Boau no cBown kNMeHTCKM nogpernctbp B bbnrapcka HapogHa 6aHka Gbnrapckute
AbPKaBHU LIEHHWN KHMXKa, NnpuTexaBaHn oT PoHAa;

d) (Hoea c¢ Pew. Ha CO Ne 219/24.11.2017 r.) N3nbnHaBa u Apyrn dyHKUUW,
npegsugeHn B [maea neta Ha 3OKUCHOMNKU n B Pernament (EC) 2016/438 Ha
KomucusaTa ot 17 gekemBpu 2015 rogmnHa 3a gonbrHeHne Ha Oupektnea 2009/65/EO
Ha EBponenckusi naprnameHT n Ha CbBeTa MO OTHOLLUEHWE HAa 3aQbIDKEHUsITA Ha
AenosuTapure.

(2) denosnTtapsT KOHTpoNupa 1 U3BbpPLUBA NNallaHnAaTa 3a cMeTka Ha PoHpa.

(3) denosuntapsaTt KOHTponupa onpeaensHeTo Ha HeTHaTa CTOMHOCT Ha aktueBuTe, HCA Ha
€aVH Oan, eMUCUOHHAaTa CTOMHOCT M LieHaTa Ha 0bpaTHO U3KynyBaHe Ha AsroBeTe.

(4) OenosnTapaT ocbLUeCcTBABa HAA30p 3a CnasBaHe Ha OCTaHanuTe U3NCKBaAHWS Ha 3aKOHa,
noa3akoHOBUTE HOPMaTUBHW akToBe, Te3n lNpasuna u lNpocnekta Ha PoHAa OT CcTpaHa Ha
YnpaensBaLloTo OPYKECTBO.

(5) OTtHoweHuATa wMexay YNpaBnsABalWOTO OPYXECTBO KaTo  ynpaensBawo U
npeactaenaBawo PoHaa, OT eaHa cTpaHa, u [lenosutaps, OT Apyra cTpaHa, ce ypexaaT ¢
[I0roBop.

Hoeoeop c [Jenozumaps
Yn. 42. (1) JorosopbT ¢ [lenosutapa Tpabsa Aa cbaobpxa:
a) MNpeameT Ha JoroBopa;
b) MNpaBa 1 3agbmkeHna Ha CTpaHuUTE;
c) Cpoka Ha gorosopa, yCrioBusi U peg 3a U3MeHeHue, pasBarsHe 1 npekpaTaBaHe;
d) Pa3xoauTe no BMAOBE M Ha4YMHa UM Ha pasnpenerneHne Mexay CTpaHuTe;

e) (U3m. ¢ Pew. Ha C[ Ne 219/24.11.2017 r.) Opyrute nanckyemm ot SOKNCOMNKA n
akToBeTe MO npunaraHeTo My pasnopeabu W MUHUMAnNHUTE 3a4bIDKUTENHU
ereMeHTn Ha JgoroBopa € Agenosutaps cbrnacHo PernameHT (EC) 2016/438 Ha
KomuncusaTa ot 17 gekemBpu 2015 rogmnHa 3a gonbnHeHne Ha OQupektnsa 2009/65/EO
Ha EBponeickua napnameHT n Ha CbBeTa MO OTHOLIEHWE Ha 3adbiDKeHWsTa Ha
aenosutapure.

(2) Bb3HarpaxgeHveTo Ha [lenosuTtaps ce onpenerns B 4OroBopa C Hero.
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(3) OoroBop®bT ¢ [lenosutaps ce CK4Ba npu cnassaHe Ha YyCTaHOBEHUTE B 3aKOHa U Teaun
lNpaBuna nanckBaHna n orpaHnyeHuns. [lorosopsbT ¢ [lenos3vtapa He MOXe da NpoTMBOpPeYM
Ha Te3u NpaBuna n Ha HopmaTmBHaTa ypeaba. Npn HeCbOTBETCTBME MEXAY HOpMaTUBHaTa
ypeaba v gorosopa ¢ [leno3utaps, ce npunarat pasnopeabute Ha HopMmaTuBHaTta ypeaoba.

(4) YcnosusaTta Ha goroBopa ¢ [lenoautapsa He moraT ga 6baat NpOMEHSAHN eQHOCTPaHHO OT
[enosutapa unum YnpaBnasalloTo APYXECTBO M AOroBopbT HE MOXe Oa pedepupa KbM
BbTPELUHN JOKYMEHTU Ha Jeno3uTtapsa unm YnpasnsasalloTo APYXKeCTBO, KaTO NpaBUiHULN,
Tapudu, 06K ycrnoBus U Opyrn, KOMTo Morat ga 6baart NPOMEHsIHW €QHOCTPaHHO OT
[enosntapa unu YnpaenssalwloTo ApyxecTBo. Bcska npomsHa Ha goroBopa ce npasu
3a4bIMKUTENHO B NnCcMeHa hopMa 1 ce nognucea U oT ABeTe CTPaHMW.

lNpaea u 3ad0bmxeHust Ha [Jeno3umaps

Yn. 43. (1) (W3m. c Pew. Ha C[0 Ne 219/24.11.2017 r., uam. ¢ Pews. Ha C[1 Ne 385/13.01.2023
r.) denos3ntapaT € AnNbXeH:

a) [ga ocurypw, 4Ye n3gaBsaHeTo, npogaxxbara, 0bpaTHOTO M3KynyBaHe U 06e3cunBaHeTo
Ha [AnoBeTe Ha KOMekTMBHaTa WHBECTUMUMOHHA CXeMa ce W3BbpwBaT B
CbOTBETCTBUE CbC 3aKoHa U ¢ Te3u [paBuna;

b) n[a ocurypu, 4e CTOMHOCTTa Ha AANOBETE HA KONEKTUBHATa MHBECTULMOHHA CXeMa ce
n3yncnsiBa Npu cna3BaHeTo Ha 3akoHa v Tean lNpasuna;

C) Aa ocurypu npeeexgaHe B oOMYyalHWTE CPOKOBE Ha BCUYKM MapuyHM cpeactsa B
nonsa Ha ®oHaa, NpoM3TUYaLLM OT CAENKM C HErOBU aKTUBM;

d) pa ocurypu, ye goxoaobT Ha PoHOa ce pasnpenens B CbOTBETCTBME CbC 3aKOHA U
Te3n MNpaBuna;

€) penoBHO Aa ce oTuMTa npes YNpaBnsBalloTo APYKECTBO 3a NOBEPEHUTE aKTMBU Ha
doHAa 1 U3BBbPLLEHUTE Onepaunn, BKIKOYUTEIHO KaTo NpeaocTaBs MbfeH OnNuc Ha
akTuBuTe Ha PoHAaa;

f) pa ocblyecTBsABa NpoBepka Aanv ynpasnaBawoTo ApYKECTBO € NPUENo 1 BbBeo
npoueaypv 3a NpoBeXaaHe Ha CTPecC TECTOBE 3a NMUKBUMAHOCT Ha doHAa.

(2) (M3m. ¢ Pew. Ha CO Ne 219/24.11.2017 r.) [denosuTtapsaT wusnbnHABa W Opyru
3a40bJPKEHNS, NPOM3TUYaALLM OT JOroBopa no yn. 42, 3aKoH, NoA3akOHOB HOPMAaTUBEH aKT Unn
PernameHnt (EC) 2016/438 Ha KomucusTta ot 17 gekemspu 2015 rogmHa 3a AONbrHEHWE Ha
Ounpektnea 2009/65/EO Ha EBponenckus napnameHT m Ha CbBeTa MO OTHOLUEHME Ha
3a0bIPKEHNsaTa Ha genosuTapuTe.

(3) Mpwn n3nbnHeHWe Ha 3agbimkeHndaTa cn [1eno3nTapsaT e ATbXKEH 4a ce pbKoBOAW CaMO OT
WHTEepecuTe Ha npuTexaTenuTte Ha asanose BbLB PoHAa.

(4) LenosutapsT oTroBaps npes YnpaensiBawloTo APYKECTBO M NpUTexaTenute Ha Asrnose
BbB dPoHOa 3a BCUYKM Bpeau, MPETbPNEHU OT TAX B pe3ynTaT OT HeusMmbiHeHVWe Ha
3adbIKEHUssTa OT CcTpaHa Ha [enosuTapsi, BKMYMTENHO OT HEMbIIHO, HETOYHO WU
HECBOEBPEMEHHO U3MbITHEHME.

(5) (N3m. c Pew. Ha C[1 Ne 219/24.11.2017 r.) deno3utapsaT cbxpaHsBa aktusute Ha oHaa
npu cnasBaHe Ha wu3nckBaHusaTa Ha un. 35a ot 3OKUCOMKM u He oTroBaps 3a
3a4b/IKEHUATaA CM KbM CBOUTE KpeauTopu C aktmBmute Ha doHga cbriacHo un. 36, an. 1
3O0KNCOMKN.

(6) denosutapsaTt npu HUKaKBM O0OCTOATENCTBa HE MOXe Aa 6rokupa aktmem Ha doHga no
NCKaHWUA, HacoveHu cpeLly YNpaBnsaBaLloTo OPYKECTBO, HE3aBUCMMO Aann Te3n UCKaHuA ca
OT TpeTa CTpaHa, BKIYUTENHO OT CbAebHWM mM3nbnHUTENW, OT HaumoHanHa areHums 3a
NPUXOANTE UIK OT BCAKAKBU APYrv ObpXXaBHU OpraHu.
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(7) Oenosutapat cbxpaHsiBa, 3anuceBa M oT4YUTa akTuBMTE Ha PoHOA — KakTO PUHAHCOBMU
WHCTPYMEHTW, Taka W napuyHM cpegctea — 3agbanaHcoBo, 6e3 ga M BKAOYBA B
cYyeToOBOAHUSA cU BanaHc.

(8) [HdenosutapsaT cbxpaHaABa W oTuMTa aktmBute Ha PoHOa — KakTo (PUHAHCOBM
WHCTPYMEHTW, Taka M NapuyHU CpeacTBa — OTAENTHO OT CBOMTE akTUBW, OT aKTMBUTE Ha
YnpaBnasawoTo OPYXECTBO M OT aKTMBUTE Ha ApPYyrM CBOU KIAMEHTM MO JOroBopu 3a
AenosnTapHn ycnyru.

Bb3HazpaxdeHue Ha Jeno3umapsi

Un. 44. (1) PaamepbT Ha Bb3HarpaxaeHeTo Ha [leno3utaps cneasa aa 6bae o60cHOBaH ¢
orneq Ha 00OMYaMHOTO Bb3Harpa)kaeHue 3a paboTa CbC CblUUSA Xapaktep U obem, U
nasapHuTe yCcrioBusi B cTpaHara.

(2) Bb3HarpaxageHueTo Ha [leno3utapst Mmoxe fa 6bae onpegeneHo kaTo TBbpaa Takca 3a
onpeneneH nepuoa W/MNU TakCM M KOMWUCMOHW 3a OrpenerneHn onepaumm CbrfiacHo
Tapudpata Ha [eno3ntapsa unu gorosopa ¢ [leno3utaps, HanpMmep Takcu U KOMUCUOHMK 3a
nogobpXXaHe M ynpaBrieHMe Ha CMETKM 3a LIEHHWU KHWXKA, 3a Napu4HM NPeBOAN, 3@ KOHTPON
npu M34yncnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTuButTe Ha PoHaa. Bb3HarpakgeHueTo Ha
[enosntaps He MOXe da ce onpeaens uin npoMeHst 6e3 cbrnacneTo Ha YnpaensBawloTo
APY>XECTBO €AHOCTPaHHO oT [leno3utaps ¢ NPoOMsiHA HA HEFOBY BbTPELLHW AOKYMEHTU, KaTo
npaBuUNHULN, Tapmudn, oM ycnosmsa n apyru.

3amsaHa Ha [Jeno3umaps u ocuzypsieaHe Ha UHMepecume Ha npumexamesiume Ha
dsinoee npu 3amsiHa Ha [Jeno3umaps

Un. 45. (1) (M3m. c Pew. Ha C[] Ne 241/14.02.2018 1., N3m. ¢ Pew. Ha C[] Ne 396/21.03.2023
r.) 3amaHa Ha [enosutapsa ce pgonycka camo cneg ogobpeHve OT OT 3aMeCTHUK-
npeacenaTtens Npu ycnoBusaTa 1 No pefa Ha AencTBalloTo 3akoHo4aTerNCTBO.

(2) (M3m. c Pew. Ha C[ Ne 219/24.11.2017 r.) OpnobpeHune 3a 3amsiHa ce usgasa, caMmo ako
HOBUAT [OEeno3vTap € NuUEH3MpaH W Hags3upaBaH MO HaanexHust ped, OTroBaps Ha
nanckeaHunaTta Ha un. 35 30KNCLAMKN, pasnonara ¢ HeobxoanmaTa KagpoBa, kanuTanoea u
nHdopMaLMoHHa 06e3ne4YeHOCT, KakTO M ako ca CnaseHu Apyrute W3WUCKBaHWUS Ha
3O0KNCOMNKN n Hapenbute no npunaraHeTo My.

(3) Npwn B3emaHe Ha pelueHne 3a 3aMsiHa Ha [leno3uTapsa YnpaBnsaBawoTo APY>KEeCTBO B3eMa
npegsug BCUYKM NOCOYEHN B NpeaxogHaTa anuHes U HOpMaTUBHO YCTAHOBEHW U3UCKBAHNSA
N OrpaHuMyeHus, npunoXmmum Mo OTHoweHne Ha [enosutapsa. [pu HacTbnBaHe Ha
nocoYyeHUTe B 3aKkoHa obcToATencTea YnpaBnsaBawoTo ApyXecTBO nogasa B Komucuarta
HeobxoanmuTe OOKYMEHTM 3a ogobpsiBaHe Ha 3amaHaTta Ha [deno3utaps He3abaBHO crneq
y3HaBaHe 3a HaCTbNBaHETO M.

(4) B cnyyauTe Ha npekpaTaBaHe Ha gorosopa ¢ [lenosutapsa no B3aMMHO Cbriacue unm c
npegussectve, YnNpaBngaBallOTO OPYXKeCTBO € [AnbXHO Aa nogage B Komucusata
HeobxoanmMuTe JOKYMEHTU 3a 0000psiBaHe Ha 3amsHaTa Ha [JenoauTtaps He No-KbCHO OT 14
OHW Npean yroBopeHaTa unu onpegeneHaTa B Npean3BecTMeTo gata Ha NpekpaTsBaHe Ha
porosopa.

(5) (M3m. ¢ Pew. Ha C[ Ne 241/14.02.2018 r., N3m. ¢ Pew. Ha C[ Ne 396/21.03.2023 r.)
MapuyHuTe cpeacTea n 6e3HannyHNTE PUHAHCOBM MHCTPYMEHTU Ha DoHAa ce NpexBbpnsT
Npu NocoYeHus OT YNpaensBawoTo ApYXKeCcTBO U ogobpeH oT 3amecTHUK-npeacenaTens
HoB [leno3utap, CbOTBETHO MO KITMEHTCKN NOACMETKM, OTKPUTU B Aen0o3nTapHa MHCTUTYLIUS
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KbM cMeTKaTa Ha HoBua [enosuTap. MNpexsbpnsHeTo Ha Hann4yHu GUHAHCOBU NHCTPYMEHTU
W Opyrn akTMBU Ce M3BbpLUBA C NpefdaBaHeTo UM Ha HoBusA [enosutap. KoHkpeTHuUTe
CpoKOBe, pedbT M npoueaypuTe 3a NpexBbpldgHe Ha aktmeuTe Ha PoHga npu apyr
[enosuTap ce yroBapsT B gorosopa ¢ [lenosuTtaps un ce n3BbpLUBa cnep ogobpeHneTo no
an. 1. Tesan cpokoBe He morat ga 6baaT no-kpaTkM OT 5 AHW, cuMTaHO OT JaTata Ha
MACMEHOTO YyBeOOMIIeHNe OT YnpaBnsaBalloTO ApyXecTBO A0 [enosutaps OTHOCHO
nony4YeHoOTo OT 3aMecTHUK-Npeaceaartens ogobpeHve Ha 3amsaHaTa.

(6) (N3m. ¢ Peww. Ha C[ Ne 213/27.10.2017 r.) 3amsaHaTa Ha [eno3uTtaps ce n3BbpLIBa Mno
HauvH, rapaHTMpaLy, HenpeKbCHaTO 1 6e3NPenaTCTBEHO N3NbIHEHNE Ha 3a4b/KEHMATA MO
un. 43 ot lMpasunarta. CtapuaT JenosuTap npogbikaBa Aa U3NbIHABA PyHKUMMTE CU A0
MOMEHTA, B KOWTO HOBUAT [leno3nTtap e B CbCTOSAHME Aa I'M NOEME B MbIiHA CTEMEH.

(7) Oenosuntapar (kakTo CTapuAaT, Taka U HOBUSAT — B Cllydan Ha 3aMsiHa) He OTroBaps npeg
KpeguTopute cu ¢ aktueute Ha PoHAa, T.e. KpeguTopuTe Ha [lenoautapst He moraT fa
yAOBNeTBOpsiBaT B3EMaHMSITA CW, KaTO HacoyaT M3NbiHEHME BbpXy akTuem Ha PoHaa,
He3aBMCMMO OT TOBA, Ye aKTMBUTE Ce CbXpaHaBaT B [leno3ntaps Ui KbM HEFOBU CMETKU B
AENO3NTAaPHU UHCTUTYLIMN.

PA3LE VI
WHBECTULINOHEH NMOCPEAHUK

¢kauuu Ha UHeeCmMuuyuoHHUs ﬂOCpeaHUK

Un. 46. (1) YnpaBnsABawoTO APYKEeCTBO M3bupa u CKryBa AOroBop C MHBECTULWOHEH
NOCPEAHVK 3a N3BbPLUBAHE Ha CAENKM C LIEHHWN KHMKA BbB BPb3Ka C MHBECTMPAHE akTUBUTE
Ha ®oHAa, CbIMacHO U3NCKBaAHUATA Ha 3akoHa v Tean lNMpasuna.

(2) WHBECTMUMOHHMAT nNOCpeaHVK WU3MbIHABA WHBECTULMOHHMTE HapexaaHus Ha
YnpaBnsBaLLoTo APY)XECTBO OTHOCHO U3BbPLUBAHETO Ha caenku no an. 1.

(3) YnpaBnsBalloTo ApYXeCTBO, YNEHOBETE Ha HErOBUS YNpaBUTENEH U KOHTPOSIEH OpraH,
KaKTO 1 BCSIKO NULIE, KOETO B3EMA PELLEHUs MO yrpaBfeHne Ha MHBECTULMOHHATa AeAHOCT
Ha ®oHAa, He moraT Aa 6baaT e4HO U CbLLO NNLE C UHBECTULMOHHUS NOCPEOHNK, Ype3 KOUTO
ce CKMoYBAaT U U3MbIIHABAT UHBECTULIMOHHUTE COENKW.

PA3LEI VI

MAPKETMEWKBP U CJTYYAN HA CITUPAHE HA TbPIrOBUSITA HA BTOPUYEH
NMA3AP

®yHKyuu Ha Mapkemmelkbpa

Un. 47. (1) YnpaBnsaABawoTO OPYKeCTBO M3bupa u CKMAYBa AOroBOp C MOHE eauH
MapkeTMenkbp 3a ocurypsiBaHe Ha GOpcoBa LieHa Ha perynupaHvs nasap, Ha KOWTO ce
Tbpryear asnosete Ha PoHAa.

(2) MapkeTmenkbpute TpsbBa Oa cnasBaT M3UCKBaHMATA Ha CbOTBeTHUTE 6opcu u
perynauum, CBbp3aHu C TAXHaTa AENHOCT, KaKTO U AOMbIHUTENHUTE N3UCKBAHWS N YCNOBUS,
[OroBOpeHU B JOrosopa ¢ YNpasnaBaLwoTo ApYXeCTBO.
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(3) MapkeTMelkbPBT MMa NpaBso:

a) [da 3anucea HoBu gsnose Ha PoHOa Ha MbpBMYEH Masap, criasBalriky 3aKOHOBUTE
M3NCKBaHUS 3a 3anncBaHe Ha OSNIOBE Ha MbpBMYEH nasap Ha GOPCOBO TbpryBaH
doHA C OuWpeKkTHa pennukauuMa Ha pedepeHTeH WHOEeKC W cnasBaiiku
AOMbIHUTENHUTE U3UCKBaAHWUS M YCIOBUS NPU 3anucBaHe Ha asnose Ha ®oHaa Ha
NMbpBMYEH Masap, onucaHM B HacToswwute [lpaBuna M pgoroBopa My C
YnpaBnsiBawLoTo OpYKEeCTBO;

b) a npopnaea gsnoeBe Ha PoHOa Ha NbpBUYEH Masap, CNasBalku 3aKOHOBUTE
N3NCKBaHNSA 3a npodaxba n obpaTHO U3KynyBaHe Ha ASNOBe Ha MbPBMYEH Nasap Ha
GopcoBO TbrpyBaH (POHO C AMPEKTHA pennukaunsa Ha pedepeHTeH MHOEKC U
cnasBaviku LOMbIHUTENHUTE W3NCKBAHUA W ycnoBus npwu npogaxba m obpartHo
n3KyrnyBaHe Ha asinoBe Ha PoHOa Ha MbpBUYEH Nasap, onMcaHu B HacTosLUTE
MpaBuna n goroBopa My ¢ YNpaensBaLloTo APY>KECTBO.

CnupaHe Ha mbp2oeusima Ha 6MOPUYeH na3ap

Yn. 48. (1) YnpaBnaABawoTO OPYXECTBO OTNpaBsi MOTMBUPAHO MCKaAHE OO0 perynmpaHus
nasap, Kb4eTo ce TbpryeaT ganosete Ha PoHAa, 3a CnupaHe Ha TbProBusiTa ¢ AANOBETE Ha
®doHaa, koraTo:

a) Ha perynupaHusa nasap, Ha KOWTO CblLECTBEHaA 4acT OT akTmBuTe Ha PoHaga ca
A0MNyCcHaTW UNun ce TbpryeaT, CKMOYBAHETO Ha COENKM € NpeKkpaTeHo, CNPSHO Unn e
noanoXeHo Ha orpaHuyeHue. PerynupaHuaT nasap cnupa TbproBusita ¢ gdnoseTte
Ha ®oHOa 1 yBegomsia He3abaBHO Komuenara;

b) [Mpu BCUYkM XMNoTe3n, B KOUTO EMUTUPAHETO N 06PATHOTO U3KyNyBaHe Ha AsSSIoBe Ha
NMbPBUYEH Na3ap e BpeMEHHO CMPSHO — 3a Nepuoda 3a Ha BPEMEHHOTO CrNPaHe;

C) YnpaBnsBallOTO APYKECTBO yBegoMsBa A0 Kpas Ha paboTHus geH Komwucudata u
CbOTBETHUTE KOMMETEHTHN OpraHM Ha BCUYKA ObpXaBM YNEHKW, B KOWUTO Cce
npegnarat ganosete Ha doHoa (ako mma TakmBa, pasnuyHM OT bbnrapus),
Henosntaps v perynupaHuna nasap, Ha KOUTO ce TbpryeBat ganosete Ha PoHAa, 3a
CrnMpaHeTo Ha 0bpaTHOTO M3KynyBaHe C Len perynupaHuaT nasap ga npeycraHoBu
TbproeudaTa ¢ ganose Ha PoHaa Ha BTOpMYEH nasap.

(2) (U3m. c Pew. Ha C[1 Ne 213/27.10.2017 r.) TbprosuaTa ¢ asanose Ha PoHAa, crnpsHa no
peda Ha an. 1, ce Bb30OHOBABa MO MCKaHe Ha YNpaensBallOTO APYXKeCTBO, KaTo ce
yBegomsiBa Komucuata, n Bb30OHOBABaAHETO Ha TbproBuATa TpsibBa Aa 3anoyvHe He no-
KbCHO OT evH paboTeH [ieH crie oTnajaHe Ha ycrnosusTa 3a cnmpaHe Ha TbproBuATa.

PA3MEI IX
PA3KPUBAHE HA UH®OPMALUA. OQNT

Pa3kpueaHe Ha uHhopmayusi

Un. 49. (1) YnpaBnsBaLLoTo Apy>KeCTBO npuema v npegcrassa Ha Komucusita u perynvpaHns
nasap, Ha KOWTO ce TbpryeaTt asanosete Ha PoHaa:

a) MNognweH otyeT B cpok 90 AHKU OT 3aBBbPLUBAHETO Ha (bMHaHCOBaTa roanHa;

b) LLlecTtmeceyeH oTyeT, obxBawaw, nbpBMTe 6 Meceua Ha UHAHCOBaTa roguHa, B
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cpok 30 aHKM OT Kpasi Ha OTYETHUSA Nepuoa;
c) Opyra nHdopmauus, onpeageneHa ¢ Hapegba no npunaraHeto Ha 3OKNCOMNKA.

(2) CbabpxaHneto Ha WHopmauuaTa no an. 1, peabT, CPOKOBETE M HaYMHBLT 3a
npeacTtaBsHeTo ¥ Ha KomucuaTta, KakTo M OTHOCHO NyGRMYHOTO 1 pa3npocTpaHeHue ce
onpeaenart ot 3AKNCAONMKW n nog3akoHOBUTE akTOBE MO nNpunaraHeTo My. YnpaenssawloTo
APY>XeCTBO NPeAoCTaBs Ha MHBECTUTOPUTE Bb3MOXHOCT Aa ce 3ano3HasiT C ropenocoyeHnTe
oT4eTM B ohuca Ha YnpasnABalLOTO [APYXKECTBO, KaKTO W 4pe3 HeroBaTa MWHTEpPHeT
cTpaHuua.

(3) 3a npeacTaBsHETO Ha rOAULLHMA UM MEXONHHUS OTYET, KaKkTO 1 32 MSAICTOTO, BPEMETO U
Ha4yMHa 3a 3ano3HaBaHe C Hero, YNpasnsBaloTo APYXecTBO Mybrukysa cboblueHune B 7-
AHEBEH CpOK OT npeactaBsHeTo My npen Komwucusita Ha MHTEpHET cTpaHuuarta cu.
CovobLeHneTo ce nybnnkyea nbpeo B omumanHus 6ronetmH Ha Komucusta.

(4) YnpaensBalLoTo gpyxectBo Ha doHAa € ANbXKHO Aa npenctasu B Komucusarta go 10-1o
yncrno Ha Meceua, crneaBall OTYETHUS, MecedyeH OanaHc U MHdopmMaumsa 3a obema u
CTPyKTypaTa Ha UHBECTUUUNTE B NOpTdENia No eMUTEHTU N BUOOBE LEHHU KHIDKA U OpYru
(MHaAHCOBW MHCTPYMEHTM.

(5) Komucusata gaea ny6rnm4HOCT Ha nonyyeHaTta uHdopmaumsa no an. 1 4ypes BogeHuTe ot
Hes perncTpu.

Odum

Yn. 50. (1) NoguwHuat comHaHcoB oT4yeT Ha doHAa ce 3aBepsiBa OT perncTpupaH oguTop,
KaTo pe3yntaTtuTte OT U3BbpLUeHaTa OT 04MTopa NpPoBepKa ce OTpassABaT B OTAENEH AOKNa,
KOWTO Ce BKIOYBA B roANLLHUSA OTYET.

(2) OguTopbT Ha PoHAa yBeaoMsiBa HedabaBHO KomucusaTa 3a BCSIKO 0B6CTOATENCTBO, KOETO
My e CTaHarno W3BeCTHO Npu M3BbPLUBAHE Ha oauMTa U KOeTO Ce OTHacs A0 AeWHOCTTa Ha
doHOoa u cbecTaBnsBa cblecTBeHO HapyweHne Ha 3OKNCOMKW wn Ha aktoBeTe no
npunaraHeTo My, WNn Moxe Aa MnoBnuse HebnaronpuATHO BbPXY OCbLLUECTBSIBAHETO Ha
AeviHoctTa Ha ®oHaa, unu npeacrasnsaBa OCHOBaHWE 3a OTKa3 3a u3passiBaHe Ha MHEHue,
OCHOBaHWe 3a u3passiBaHe Ha pes3epBu WM OCHOBaHWE 3a M3passiBaHe Ha OTpuuaTenHo
MHEHWe.

(3) OguTtopbT Ha PoHaa yBegomsiBa Komuncusita n 3a BCKO 0BCTOATENCTBO MO an. 2, KoeTo
My € CTaHano M3BEeCTHO NpW WM3BbpLIBaHe Ha OOMT Ha cBbp3aHo nuue ¢ PoHaa,
YnpaBensBalwloTo apyxecTso unu enosurtaps.

PA30EN X
[MPEOBPA3YBAHE U NMPEKPATSIBAHE

lpeo6pa3ysaHe

Yn. 51. (1) CernacHo un. 141, an. 1 ot 3OKNCAMNKN ®orabT Moxe aa ce npeobpasysa no
pelleHne Ha YNpaBnsiBawoTo APYKECTBO CaMO Ype3 CMBaHe U BNMBaHe cneja paspeLueHne
Ha Komucuara.
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(2) Cnep paspeweHuetro Ha Komucuara no an. 1 YnpaBnsBalloTo OpYyXeCTBO
npeycTaHoBsiBa NpMEMaHeTO Ha NopbYkM 3a npogaxba n obpaTHO M3KynyBaHe Ha AAnoBe
Ha PoHaa.

(3) MNpeobpasyBaHeTo Ha doHAOa ce OCbLUECTBABaA MO peda Ha rnaea YeTvpuHageceTa,
pasgen | — IV ot 3OKMUCOMNKN v rmaBa yeTBbpTa, pasgen | — IV ot Hapenba Ne 44.

lIpekpamsieaHe
Yn. 52. (1) PoHObT ce npekpaTaBa:

a) Mo peweHne Ha CbBeTa Ha gupekTopuTe Ha YNpaBnaABaWOTO LPYXECTBO,
BKITOMUTENHO B Criy4as Ha o6paTHO M3KynyBaHe Ha BCUYKU OSAMNOBE;

b) Mpu oTHeMaHe Ha pa3peLleHMEeTO Ha YNpaBnaBaLLoTO APYKECTBO 3a OpraHu3upaHe
1 ynpaeneHue Ha doHga oT KomncusTa;

c) B cnyyante no un. 39, an. 1 ot Te3u lpaBuna, ako He ce OCbLLUECTBM 3aMsiHa Ha
YnpaensBaLloTo OPYKECTBO;

d) B opyrvm npeaBraeHn B 3aKkoHa criyvau.

(2) N3BbH cnyyas no an. 1, 6ykea ,b“ npekparaBaHeTo Ha dPoHOa ce u3BbpWBaA C
paspelueHne Ha KomucusaTa, npy ycrnoBus 1 no pen, onpeaenexHy B rnaea YeTupnHageceta
ot 3AKUCAOINKW, pasgen V u rmaea 4etBbpTa, pasgen V oT Hapenba Ne 44. Jluuara,
npeasioXeHn 3a NMKBMOATOPU Ha (OHAA, KaKTO W MNaHbT 3a NMKBMOAUWUS, B KOWTO
3a0b/DKMTENHO Ce npeaBwkaaTr MepkM 3a 3awuTa Ha nputexartenute Ha OAnose,
BKIOUMTENHO 3abpaHa fa ce M3BbPLUBAT CAENKN C akTUBM Ha hoHAa, OCBEH ako TOBa ce
Hanara oT NuKBuaaumsaTa, ce ogobpsaeaT ¢ paspelleHeTo Ha KomucusTa.

(3) Cnep npucnagaHe Ha 3agbimKEHUsITA U onpeaensiHe Ha YMCTOTO umMyLLecTBo Ha PoHaa,
NMKBMOATOPBLT ONOBECTSIBA NO CbOTBETHUA pen CbOoOLEeHNA OTHOCHO ycrnoBusTa, peda u
CpOKOBETE 3a M3nnawiaHeTo oT [leno3utapsi Ha nonarawimMTe ce Ha UHBECTUTOPUTE YacTu OT
4YUCTOTO MMyLLLECTBO Ha POHAA, MPONOPLMOHANHM Ha NpUTEXaBaHUTe OT TAX AANOBE.

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

OpuzuHanu

Yn. 53. Teau lNMpasuna ca nognuncanu B 3 (Tpy) opurmHanHu eksemnnsapa Ha 6brarapckm esuk.

3AKITIOYUTEITHU PA3INOPELLBU

§ 1. 3a BCuuKM BBNPOCKU, KOUTO HE ca M3PUYHO ypedeHu B Te3un [lpaBuna, HamupaTt
npunoxenue pasnopeabute Ha 3OKNCOMKW, 3akoHa 3a 3agbimkeHnaTa u JOroBopuTe u
OCTaHanoTo NPUIOXMMO 3aKOHOAATENCTBO.

§ 2. B cny4yari Ha HeCbLOTBETCTBUE MexXay pasnopenbu Ha Tesn NpaBuna n Ha uMNepaTUBHA
pasnopenbun Ha HOpMaTUBEH akT, Npunara ce nocnegHusd, 6e3 ga e Heo6xo4MMO N3MEHEHNe
B lNpaBmnarta, OCBEH akO TOBa M3PMYHO HE Ce MpeaBWMXKOa OT HOPMATUBHUSA akT Unu Tesu
MpaBuna. B cnyyas no npeaxoQHOTO wu3pedeHWe YNpasnsBalloTo [OPYXEeCTBO Lie
npegnpuemMe CBOEBPEMEHHO MEPKM MO npuBexgaHe Ha Te3u [lpaBuna B CbOTBETCTBUE C
HOPMaTMBHUTE aKTOBE, CbOTBETHO NPOMEHMUTE B THX.

§ 3. (HoB c Pew. Ha C[0 Ne 234/18.01.2018 r.) “Expat Greece ASE UCITS ETF” He e no
HMKaKbB Ha4YuMH NoakpensH, ogobpeH, npoaasaH unu NPoMoTupaH ot ATuHckata poHaoBa
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6opca (“ATHEX”) n ATHEX He npegocTaBs KakBuTO 1 Aa 6Uno rapaHumm unu gexknapaumm,
M3PUYHU WU UMNAUUUTHW, KakTO MO OTHOLWEHWe Ha pesyntatute, nocTuraHu ot
nsnonasaHeTo Ha uHaekca “ATHEX Composite Share Price Index”, Taka 1 no oTHOLLEHUe Ha
CTOMHOCTUTE Ha MHAEKCa MO BCSAKO €4HO BpeMe U 3a BCeKU KOHKpeTeH AeH. MIHaekchT ce
kankynupa oT ATHEX. ATHEX Hama ga HocK OTrOBOPHOCT (BKMIOYUTENHO M 3a HEOPEXHOCT)
KbM KOroTo M Aa 6uno 3a KakBuTO M ga 6uno rpewkn B nHagekca n ATHEX Hama ga e
3agbipkeHa ga uHdopmMmpa Koroto u aa 6mno oTHocHo Takmea rpewkun. “ASE”, “ATHEX” n
“ATHEX Composite Share Price Index” ca Tbproecku mapku Ha ATMHCKaTa poHgoBa 6opca.

8§ 4. (U3m. c Pew. Ha C[1 Ne 234/18.01.2018 r., npeavweH § 3) Tesu NpaBuna ca npuetu ¢
Mpotokon Ne 190/23.02.2017 r., Tlpotokon Ne 213/27.10.2017 r., Tlpotokon Ne
219/24.11.2017 r., [potokon Ne 221/04.12.2017 r., MpoTtokon Ne 234/18.01.2018 r.,
Mpotokon Ne 241/14.02.2018 r., [lpotokon Ne 246/01.03.2018 r., [Mpotokon Ne
385/13.01.2023 r.,Mpotokon Ne 393/28.02.2023 r. u lNMpotokon Ne 396/21.03.2023 r. Ha
CobBeTa Ha gnpekTopuTe Ha Ynpasnasawlo apyectso ,Ekcnat AceT MeHngxmbHT EAL.

CBHbBET HA OUPEKTOPUTE
Ha Y ,,Ekcnat Acet MeHngxmbHTY EALL,
aencrBawo 3a cmeTka Ha BT® “Expat Greece ASE UCITS ETF”:
Hukonan Bacunes
Hukona AxHkoB

Hanunen doH4yeB

Mmopus Hukonosa
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