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NMPABUNA HA BT® “EXPAT CROATIA CROBEX UCITS ETF”

PA3OEN |
OBLLUN PA3IMNMOPENBM

O6wu pasnopedbu

Yn. 1. (1) BopcoBo TbpryBaH doHg “Expat Croatia CROBEX UCITS ETF” e konekTtMBHa
WHBECTULMOHHA CXema OT OTBOPEH TWUM 3a MHBECTUPAHE B LIeHHU KHWXa 1 OPYrv NINKBUOHM
(PUHaAHCOBM aKTMBW, YYpedeH U OCbLUeCTBSBaLl CBOATa AEWHOCT B CbOTBETCTBME CbC
3akoHa 3a fIeNHOCTTa Ha KONEKTUBHUTE MHBECTULIMOHHM CXEMU W Ha APYrX NpeanpuaTis 3a
KonektneHo uHeectupaHe (3OKNCLOIMKW), 3akoHa 3a nybnnyHOTO npenriaraHe Ha LEeHHU
kHmka (3MMUK) n noasakoHoBUTE akToBe Mo npunaraHeTo My, 3akoHa 3a nasapute Ha
duHaHcoBn UHCTpymeHTn (3MPU), 3akoHa 3a 3agbrxkeHuaTa v gorosopute (330) u
OCTaHarnoTo NPUNOXMMO 3akoHoaaTencTso Ha Penybnuka Bunrapus.

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

(3) PoHABT € 060CcO0EHDO MMYLLECTBO C LEN KOMEKTUBHO MHBECTUPAHE B NPEXBbPISEeMU
LEHHWU KHWXa W OpYrn NUKBUOHW puHaHcoBu aktmem no yn. 38, an. 1 ot 3AKUCANKA Ha
napu4yHu cpeacrtea, HabpaHu 4pe3 nybnuyHO npeanaraHe Ha [OAnNOBE, KOETO ce
OCBbLLECTBsIBA Ha NPUHLUMUMNA Ha pasnpeaeneHne Ha pucka oT YrpaBrisiBallo OPYXECTBO.

(4) ®oHOBLT ce opraHu3Mpa M ynpasnsiBa OT ynpasnasBawo Apyxectso ,Ekcnat Acet
MeHngpkmbHT® EAIl B CbOTBETCTBME CbC 3aKOHa 3a [OENHOCTTA Ha KOMEKTUBHUTE
WHBECTULUMOHHM CXEMW W Ha ApYyrM TMpeanpusaTus 3a KOMEKTMBHO WHBECTMPaHE U
NOA3aKOHOBUTE aKTOBE MO MpuraraHeTo My, 3aKkoHa 3a 3adbiDKEHUATa U A0roBopuTe U
OCTaHanoTo NPUIIOXKMMO 3akoHOAATeNCTBO Ha Penybnuka Bwnrapus.

(5) YnpaBnsaBaLwloTO APYXECTBO NpUTEXaBa paspelleHne 3a OpraHnsvpaHe n ynpasneHune
Ha ®oHpga no an. 1, usgageHo ot KomucunsTa 3a pmHaHco Hagsop Ne 172-[1d/12.01.2018 .

(6) PoHOBLT ce cunTa 3a yupeneH C n3gasaHe Ha paspelleHueTo no an. 5 u nocrnensalloTo
My BnMcBaHe B permctbpa no yn. 30, an. 1, T. 4 oT 3akoHa 3a KomucusaTa 3a cmHaHCcoB
Haa3op.

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

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

HedurHuyuu u csKkpaweHus

Un. 2. (3m. c Pew. Ha C[ Ne 230/08.01.2018 r.) B HacTosawuTe MNpaBuna cnegHute gymn u
n3pasu umaT 3Ha4YeHune, KakTo cneasa:

3aKoH 3a AeHOCTTa Ha KONEeKTUBHUTE MHBECTULIMOHHU CXEMU U

1. ,,30KUCANKN“
Ha Apyru npeanpuaTua 3a KONeKTUBHO MHBECTUpaHe

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

“Expat Croatia CROBEX UCITS ETF”, yypeaeH v nssbplLuBaly
JeWnHoCT cbrnacHo yn. 4, un. 5 u cn. ot 3SAKNCAOMNKA

4. ,,YnpaBnsaBaiwoTo
apyxectBo“

.Ekcnat Acer MenngpxkmbHT EAL, rp. Codwms,
ynpaBndaBawo ApYyKeCTBO MO CMUCbAa Ha un.
3O0KNCOMNKA

KoeTo e
86 ot

5. ,,Komucusara“

Komuncus 3a pmHaHcoB Hagsop Ha Penybnuka bbnrapus

6. ,,MapkeTmenkbp“

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

7. ,deno3utap*

BaHka wWnNM MHBECTMUMOHEH nOCpeaHVK, OTroBapsily Ha
ycrnoBusiTa M M3NbrHsBawa ¢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 ynpasneHue ~,Hansop Ha
MHBECTULUMOHHAaTa JenHoCT"
9., Bopcara® .bbnrapcka cdoHgosa 6opca — Codwmsa“ unm gpyr perynupat
n nasap, Ha KOWTO ce TbpryBart adnosete Ha ®oHAa
10. ,,MHpekc”, BopcoBunAaT nHaekc, Konto PoHOBLT pennuknpa MbiaHo
»PedepeHTeH
nHpgekc

12. ,[pewka ot
cnepBaHe

BonatunHocTTa (M3MepeHa vpes aHyanmsanpaHoTo cTaHaAapTHO
OTKINOHEHME) Ha pasnukaTa Mexay roguwHaTa AOXOAHOCT Ha
doHOa 3a cnegBaHe Ha MHAEKC M roguliHata OOXOAHOCT 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 doHaa
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 nskynyeat obpaTtHo ganosete Ha PoHaa

17. ,,AbpxaBa-
yYneHkKa“

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

18. ,,TpeTa gbpxaBa“

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

19. ,,PerynupaH
nasap no un. 73 ot
3Noen«

PerynupaH nasap € MHOrocTpaHHa cucTema, opraHusvpaHa
nvnu ynpaensiBaHa OT NasapeH ornepaTop, KOSITO cpelua uim
CbAeicTBa 3a CpellaHeTO Ha WHTepecuTe 3a MOoKynka u
npofaxba Ha (PUHAHCOBWU MHCTPYMEHTM HA MHOXECTBO TPEeTU
CTpaHM 4pe3 cuctemata U B CbOTBETCTBME C HeNHUTe
HeOMCKPELMOHHN NpaBuna Nno HauyuH, pe3ynTtaTbT OT KOMTO e
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CKMOYBaAHETO Ha [OroBOp BbB Bpb3ka C (pMHAHCOBUTE
WHCTPYMEHTW, [OOMyCHATU OO0 TbProBusi CbINACHO HEWHUTE
npaBuna w/unu cuctemu, nuueHsvpaHa W yHKUMOHMpaLLa
PEOOBHO B CbOTBETCTBME C WM3UCKBAHUSITA HA TO3M 3aKOH M
aKkToBeTE MO npunaraHeTo my.

PerynupaH nasap € n Bcsika MHOroCTpaHHa CMUCTEMA, KOSITO €
nuueHsnpaHa u QyHKLMOHMpPa B CbOTBETCTBME C U3NUCKBAHNATA
Ha pgsan [l ot HOupektnBa 2004/39/EO Ha EBponenckus
naprameHT n Ha CbBeTa.

20. ,,Apyr perynupaH
nasap*“

PerynupaH nasap, pasnuyeH oT To3u no un. 73 ot 3loUn,
byHKLMOHMPpALL, peAoBHO, NPU3HAT 1 NYGNNYHO AOCTBMEH.

21. ,,LleHHn KHMxa“

LleHHUTe KHWXa ca NpexBbpnuMK npa.a, PerncTpupaHu no
cmeTkn B LleHTpanHua [denosuTtap, a 3a ObpXaBHUTE LEHHMU
KHWXa — permctpuypaHu no cmeTkun B bwbnrapckara HapogHa
GaHka unu B nogaeno3nTap Ha ObpXKaBHU LIEHHN KHWXA, UNu B
Yy)KOECTPaHHN WHCTUTYUUW, W3BbpLUBALLM TakMBa AEWHOCTU
(6e3HanuyHn LEHHN KHVXKa), unu AOKYMEHTH,
Matepuvanmsnpalim npexBbprvMMn npasa (HanWyHU LUEHHU
KHUWXa), KOMTO MoraT Aa 6baarT TbpryBaHM Ha KanuTanoBus
nasap, C U3KNYEHNE Ha NNaTeXHUTE MHCTPYMEHTU, KaTo:

1. aKumMm B APYXKECTBA U APYrN LIEHHW KHUXKAa, EKBMBaNEHTHU
Ha akuuMTe B KanuTanoBW [ApyXecTBa, MepCOHanHu
APY)XecTBa W OpYyrM  lopuauvdeckym nuvua, Kakto U
[eno3nTapHu pasnucky 3a akLuu;

2. obnurauumn 1 Apyr AbNrOBU LIEHHU KHWXKE, BKIIOYUTENTHO
AEeno3nTapHX pPasnncKy 3a TakMBa LIEHHW KHXa;

3. ApYyrv LeHHN KHWKa, KOUTO AaBaT npaBo 3a npuaobusaHe
nunn npoaaxba Ha TakMBa LIEHHW KHWXKA UMW KOUTO BOAAT
[0 Napu4HO MnallaHe, onpeaeneHo NocPeacTBOM LIEHHU
KHWXKa, BamnyTHM KypCOBe, JIMXBEHU MPOLEHTM UMK
[IOXOOHOCT, CTOKM UNnu ApYyrv UHAEKCU UM nokasaTenu.

22. ,MHCcTpymMeHTU Ha
napu4Hus nasap“

MHCTpYMEHTM Ha napuyHMs nasap ca WHCTPYMEHTWU, KOUTO
obun4aiHo ce TbpryBaT Ha Napu4HKsA nasap, KaTo KPaTKOCPOYHU
ObPXXaBHU LIEHHU KHMKA (CbKPOBULIHWM OOHOBE), AENO3UTHM
CepTUdUKaTU U TbProBCKM LIEHHM KHWXKA, C WU3KMYEeHWe Ha
nnaTeXxXHUTe UHCTPYMEHTH.

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

HeTHa cTtonHocCT Ha aktmBuTe Ha PoHaa.

24. .BanugHa
nopbyka“

BanuagHa e nopbyka 3a Nokynka unu obpaTtHO M3KynyBaHe Ha
aanose Ha ®doHOa, KOATO € nojageHa M nognucaHa oT
WHBECTUTOpa 1 OT YnpasnasawoTo apyxectso Ao 17:00 yaca.

25. ,MngukaTmnBHa
HeTHa CTOMHOCT

MHOoukaTMBHaATa HeTHa CTOMHOCT Ha aktmBute Ha doHpa
nokasesa UHOMKaATUBHA CTOMHOCT Ha akTusmte Ha PoHOoa MUHYC
3a4bimKeHnATa My KbM onpeaeneH 4yac oT JeHS.

26. ,MHcTUTYUMOHA-
NneH UHBeCTUTop*

3a ,MHCTUTyUMOHamneH WHBECTUTOP® Ce CcuYuTaT BCUYKM
3acTpaxoBaTenHM  gpyxectBa, 0aHkM,  MHBECTULMOHHMU
nocpegHuUM, ynpasnsiBally ApYy»KecTBa, NEHCMOHHM (DOHAOBE,
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KaKTO W BCUYKU KONMEKTUBHU WHBECTULIMOHHU CXEeMU U
WHBECTULIMOHHWN APY)XEeCTBa, MOMy4Mnu NUUEH3 B AbpxaBa OT
EC, EUM nnn ONCP.

HaumeHoeaHue u ¢hupmeH 3HaK
Yn. 3. (1) HanmeHoBaHneTo Ha ®oHaa e “Expat Croatia CROBEX UCITS ETF”.

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

HaHHu 3a Ynpaensieawomo opyxecmeo

Yn. 4. (1) PoHABLT ce opraHusunpa u ynpaenssea oT Ynpasnasawo dpyxectso ,Ekcnat AceT
MennpxmbHT EALl cbC ceganuile n agpec Ha ynpaeneHue: rp. Codwms, p-H Cpegeu, yn.
.l eoprn C. PakoBckn“ Ne 96A, Ten. +359 2 980 1881, dakc +359 2 980 7472, eneKkTpoOHeH
agpec (e-mail): office@expat.bg, enektpoHHa cTpaHMua B WHTepHeT (web-site):
www.expat.bg.

YnpaBnasawoTo APYXKECTBO MMa npeamMeT Ha AEWHOCT. ynpasfieHMe Ha AenHOCTTa Ha
KONEKTUBHM MHBECTULMOHHK CXeMn Nno cmucbna Ha Ha un. 4 3AKNCOIMKW, skntounuTenHo
ynpaBneHne Ha NHBECTULUUTE; agMUHUCTPUPaHe Ha OANOBETE UMK akUMUTE, BKITIOYUTESTHO
npaBHM WM CYETOBOAHW YCNyrM BbB Bpb3ka C yNpaBliEHWE Ha aKTUBUTE, WUCKaHUSA 3a
NMHOPMaLIMSl HA MUHBECTUTOPUTE, OLEHKA HA aKTUBUTE U U3YNCIIIBAHE LieHaTa Ha gsnoBseTe
WUNN akuuuTe, KOHTPOS 3a cnas3BaHe Ha 3aKOHOBUTE W3WUCKBaHWSA, BOOEHE Ha KHuUraTa Ha
npuTexaTenute Ha OAnoBe WNW akuuoHepuTe, pasnpedeneHve Ha AVBUOEHTU U Opyru
nnawiaHus, nsgasaHe, npogaxba n o6paTHO n3KynyBaHe Ha OANOBE U akuMK, U3NbIHEHVE
Ha OOroBOpMW, BOAEHE HA OTYETHOCT, MAPKETUHIOBU YCRyru; yrnpaBreHne B CbOTBETCTBUE
CbC CKIIOYEH C KMMEHTa AOroBOp, Ha MHAMBMAYANEH NOpTgens, BKMIOYMTENHO TakbB Ha
WHCTUTYUMOHaNEeH WHBECTUTOP, BKMOYBALL (PUHAHCOBU WHCTPYMEHTM no cobcTBeHa
npeueHka, 6e3 cneunanHu HapexgaHus Ha KIMEHTa; NpegocTaBsHe Ha MHBECTULMOHHU
KOHCynTaumm OTHOCHO (PMHAHCOBU UHCTPYMEHTH.

YnpaBnsiBalLloTo ApYXeCTBO npuTexasa nuueH3 Ne 33-Y[1/31.07.2007 r. 3a n3BbpLUBaHE Ha
AEeNHOCT KaTo ynpaBngasBalo ApyXecTBo, nsgageH no PeweHne Ha Komucuara Ne 1574-
Y[/30.11.2007 r.; BnucaHo e B Tbprosckusa permctbp npyu CI'C no ¢.4. Ne 19380/2007 r. ¢
naptuaeH Ne 129565, tom 1793, per. |, ctp. 113, uma EMNK 175431340.

(2) YnpaBnsiBawoTo ApYyXeCTBO MMa eAHOCTENEHHa CMCTEMa Ha yrnpaBrieHue.

Cpok
Yn. 5. DoHOBLT ce yupensBa 3a HeorpaHU4eH nepuos ot BpeMe.

Hetinocm Ha ®oHOa

Yn. 6. JenHocTTa Ha PoHOA € KONEKTUBHO MHBECTUPAaHE B LIEHHU KHDKa 1 ApYrY NUKBUOHN
PUHAHCOBM aKkTMBK MO cMucbia Ha yn. 38 ot SOKNCAMNKWN Ha napuyHu cpeacTtea, HabpaHu
ypes NybrnnMyYHO NpeanaraHe Ha AnoBe C orned NocTuraHe Ha MHBECTULMOHHWTE Lenn no
un. 7, KOETO ce OCbLleCTBsiBa OT YNpPaBnsBalLOTO APYXKECTBO Ha nNpuHUMna Ha
pasnpenerieHne Ha pu1cka.
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U3uckeaHusi KbM YeHHUMe KHUXKa, UHCmpyMeHmume Ha napu4yHusi na3ap u opyaume
akmueu no 4n. 38 3JKNCAIMNKU u kbm cmpykmypama Ha akmueume u nacusume u
nukeudHocmma Ha bopcoeo mbpayeaHusi poHO

OCHOBHU UHB8ECMUUUOHHU Ueslu U cmpamea2usi

Yn. 7. (1) “Expat Croatia CROBEX UCITS ETF’ e nacuBHoO ynpaensiBaH 60pcoBO TbpryBaH
oHA, KOWUTO crefBa Mogerna Ha MbJTHO (hM3nMYEeCcKo pennnkMpaHe Ha pedepeHTEeH MHOEKC.

(2) 3a ga nocTurHe Bb3MOXHO Hal-BUCOKa KOpenaums ¢ npeacraBsHeTo Ha PedepeHTHus
nHaekc, PoHOBT LWe MHBECTUPA OCHOBHO B KOLLIHULUA OT BanaHCoOBW akTMBU, CbCTOSALLN Ce OT
akunmte Ha komnaHunte B PedepeHTHus uHaekc. Kato doHa 3a gupekTHa pennuvkaumns
“Expat Croatia CROBEX UCITS ETF’ moxe ga He WMHBECTUpa BbB BCSIKa KOMMaHus OT
PedepeHTHUs nHaekc nnm ga He MHBECTMPA C TOYHOTO TErNO Ha CbOTBETHATa KOMMNaHus B
PedepeHTHUa umHaekc. PoHABLT ce cTpemu ga cnegsa PedepeHTHUss nHOekc, kato e
Bb3MOXHO pasnpegeneHneTo Ha akuumute BbB PoHOa Oa ce OTKIOHABA OT ToBa Ha
PedepeHTHUs nHaekc nopagun orpaHNYeHnsATa 3a KOHLUEHTPaLUmMs, MOCOYEHN B 3aKOHa, UIn B
MOMEHTW Ha U3BBHPEAHM NasapHn ycrnosus. [pn HopManHu nasapHn yCnoBus U 4ocTaTbyHa
NUKBNOHOCT No nosuummte B MHaekca PoHODBT Le MHBECTMpa B EMUCUUTE, CbCTaBNsBaLLM
PedepeHTHNA nHOekc, B MakcumanHo Onuskm go MHgekca Ternma u npu cnasBaHe Ha
3aKOHOBUTE NMMUTK N orpaHnyeHns B lNpasunata. 3a ga ce ocurypm nNpo3payHocTTa Ha
mMeToAa, NO KOUTO Ce pennimknpa npeacraBsHeTo Ha PedepeHTHMA HOEKC, MHBECTUTOPUTE
MoraT Aa HaMepsT akTyanHa nHdgopmaumus 3a cbCTaBa Ha nopTdonmoTo Ha “Expat Croatia
CROBEX UCITS ETF” Ha cTpaHuuata, otaeneHa 3a ®oHga, Ha www.expat.bg. YectoTaTa
Ha akTyanus3aums w/unu paTtata, Ha KOATO ropecrnoMeHaTtarta WHgopmaums e
aKkTyanuamMpaHa, ca NoOCOYEeHM Ha CbluaTa UHTEPHET CTpaHuLa.

(3) CteneHTa, B KOATO eAnH OOHA 3a OAVPEKTHA pennmKkauus Moxe aa NnocTUrHe LenuTe cu,
3aBUCU OT MHBECTULMOHHWUTE OrpaHuyeHnsi, kouto ®oHABLT TpsibBa Oa cnasea, KakTo ca
onucaHn B HactoswmTe MNpaBuna. Kato AonbrnHeEHNE KbM MHBECTULIMOHHUTE OrPaHNYeHus,
TpsaAbBa oa ce oTbenexn, ve:

a) Morat ga Bb3HMKHAT M3BbHPEAHM OGCTOATENCTBa, KaTo Hamnpumep, HO He caMmo,
paspyLIUTENHM Na3apHM YCNOBUS UMK U3KMIOYUTENHO HECTAOWMHK Nasapu, KOUTo Aa
oTAanevat 3Ha4YuTenHo npeactasaHeTo Ha PoHaa oT ToBa Ha PedepeHTHUSI MHAEKC;

b) NMopagn pasnuyHn pakTopn, BKMOYMTENHO TakCM U pasxogu, INUMUTU 3a
KOHLeHTpauus, pyrn npaBHM U perynaTtopHyN OrpaHUYeHnst, KakTo U B HAKOW Cry4vau
HEeNMKBMOHOCTTa Ha OnNpeferneHn LLEHHU KHWKa, MOXe fa He ObAe Bb3MOXHO Unu
NPaKTUYHO A Ce UHBECTMPA BbB BCUYKN KOMMaHUN OT PedepeHTHMA NHAEKC, UW/unu B
CbLUMTE MPONOPLMU, KaKBUTO ca B PechepeHTHUS MHOEKC.

(4) WNHBecTuumoHHaTta ctpaTterns Ha doHaa npedswxga peanusmMpaHeTo Ha npuxogu oT
OVBUOEHT, KOUTO Aa 6baaT peuHBecTMpaHu B akumm ot PedbepeHTHNA nHaekc.

(5) POHABLT € M3NOXKEH Ha PUCKOBE 3a BOMATMITHOCT Ha OTKIOHEHWETO Mpu cnegBaHe Ha
PedepeHTHUA nugekc, T.Hap. ,[pellka ot cneasaHe” (“tracking error risks”), koeTo moxe ga
[oBefe 0O TOBA CTOMHOCTTA M NpeAcTaBsAHETo Ha aanoseTe Ha PoHaa Aa He cneasBaT TOYHO
CTOMHOCTTa U npeactaBsaHeTo Ha PedepeHTHUA nHaekc.

(6) ,[pewka oT cnegBaHe” e BONATUMHOCTTA (M3MEpeHa Ype3 aHyanua3npaHoTo CTaH4AaPTHO
OTKINOHEHMWE) Ha pasnukaTa Mexay roguliHaTa 4OXoAHOCT Ha PoHAa 3a crieiBaHe Ha UHOEKC
N roguHaTa JOXOAHOCT Ha camua MHaekc.

(7) OvakBaHOTO paBHULLE Ha roguwHaTa ,[pelwwka oT cnegsaHe” Ha PedepeHTHUS nHaekc
npw HopMmanHu nasapHu ycnosus e 10.00%. OvakBaHaTa rpeLuka oT criegBaHe ce CMsiTa Bb3
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OCHoBa Ha npegcTtaBaHeTo Ha HCA Ha ®PoHpa cnpsamMo JoxoAHOCTTa Ha PedbepeHTHUs
WHOEKC, NpuemManku, Yye nonyvyeHuTe AMBUOEHTU OT KOMNOHeHTMTe Ha VHaekca cbuio ce
penHsecTupaT. O4yakBaHOTO paBHULLIE e onpefeneHo Bb3 OCHOBA HAa UCTOPUYECKU TEeCTOBE
(,0exTecToBe®), BKIOYBALLM UCTOpUYECKOTO npeactaBsHe Ha CROBEX n cumynupaHoTo
npegcrtaesiHe Ha “Expat Croatia CROBEX UCITS ETF” cnpsamo Hero, kaTto ce uma npeasug
HEBb3MOXHOCTTAa Ha ®PoHga ga pennuknpa CROBEX Ha 100% nopagn 3akoHOBM
OorpaHuyeHus, CBbp3aHU C NIMKBUOHOCTTA, OYMaKBaHW rOAULLIHW pa3xodu 3a yrpasreHue U
APYrn, N CpedHn OYakBaHW OTKIOHEHWS B KOTUPOBKUTE ,KyrnyBa-npodaBa“ Ha akuuuTe OT
CROBEX.

(8) MpeaBuAa BucokaTta BONATUITHOCT Ha PedepeHTHUA nnaekc, komto ®oHabT crieasa, Ton
ce knacuduumpa KaTo ,BUCOKOPUCKOB®.

UHeecmuuyuoHHa nonumuka. Cbcmae u CMpPyKmypa Ha akmueume

Yn. 8. (1) (U3m. ¢ Pew. Ha C[ Ne 223/06.12.2017 r.) Kato ¢oHA 3a MbiAHO dM3NYECKO
pennuknpaHe Ha nHgekc “Expat Croatia CROBEX UCITS ETF’ we vuHBecTupa no crnegHuns
Ha4uH 1 cbrnacHo MNpasunarta Ha ®oHAaa:

1) (U3m. c Pew. Ha C[O Ne 213/27.10.2017 r., nam. c Pew. Ha C[1 Ne 223/06.12.2017 r.)
[o 100% ot akTnBMTE Ha (poHAa B aKLMM 1 NpaBa Ha ApY>KeCcTBa, KOMTO CbCTaBnsBaT
PedepeHTHNs nHaekc, Kato ce oTynTa U NogabpXKaHEeTO Ha MUHUMASTHU FIMKBUOHU
cpenctea. PoHOBLT UHBECTUPA CaMO B akLMK, KOUTO ca YacT oT PedepeHTHMS nHOEkKC.
Mpn obGcToaTencrtsa, He3aBMCELLM OT YNpaBnsABaLWOTO APYXECTBO (NpoMsiHa Ha
eMuteHT oT PedepeHTHna unnHgekc), PoHOLT MMa 3agbibkeHMe Oo 6 mMeceua na
pebanaHcupa noptdenna cM U ga npogage/kynu akuuute, obekT Ha npomsiHa B
PedepeHTHUA nHgekc. B nepmnoga Ha HabupaHe Ha kanutan Ha ®oHOa € Bb3MOXHO
Aa uMa AUCMNPOMOPUUOHANHO rOfieMU MNapuyHU NOTOUWM W3BBH KOHTpOna Ha
YnpaBnaBawoTo APYXKECTBO.

2) 0o 20% ot aktuBuTe Ha PoHAa BbB Borose B 6aHkW, NiaTMMm Npu NOUCKBaHe, Unm
npyv KOUTO CblLieCTBYyBa NpaBoTO Aa 6bOaT M3TerneHun nNo BCAKO BpeMe U ¢ garta Ao
nagexa He noseye ot 60 aHW, Npu ycnosue Ye 6aHkaTa e cbe ceganuule B Penybnuka
bbnrapua unu B gpyra gbpxaBa-dneHka Ha EC, a ako e cbC ceganuuie B TpeTa
AbpXasa, Npy ycnosue, 4Ye e 0beKkT Ha perynauumn, kouto 3amecTHUK-NpeacegarTenar
CMsiTa 3a eKBMBANEHTHM Ha Te3K CbIMacHoO NpaBoTO Ha EBponenckus cbios;

3) (M3m. ¢ Pew. Ha C[ Ne 223/06.12.2017 r.) be3 orpaHuyeHus, obwo o 100% ot
aktmeuTe Ha ®PoHAa, B LEHHM KHDKA M MHCTPYMEHTU HA Napu4HUs nasap, eMUTUpaHu
OT AbpxaBa YneHka Ha EC nnu TpeTa gbpxasa, KOATO € BKIHoYeHa B CNNCHK, 00obpeH
OT 3aMeCTHUK-NpeacenaTens, camo B CNeAHUTe Unm NogobHN N3KMIOYNTENHN Cnyvaun:

a) Mpw aucnponopuyoHanHo rofisiMo 3anucBaHe Ha HOBU AsinoBe Ha ®oHAa cpelly
napuvyHK cpeacTBa Ha MbPBUYEH Nasap;

b) (U3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r.) MNpwn HUCKa nasapHa NUKBUOHOCT — B
cny4an 4ye e HeBb3MOXHO Aa ce pebanaHcnpa PoHOBLT CPAMO BCUYKM MO3MLMK
oT PedhepeHTHUA nHaekc n ToBa bm JOBENO 40 ABMXKEHUE B LLEHUTE Ha oTAenHuUTe
nosmummn ot Hag 10%, koeTo He e 06ycrnoBeHO OT NpoMsiHa BbB (byHAAMEHTa Ha
KOHKPETHUTE KOMMaHWUW;

¢) Bucok nazapeH, NONMTUYECKM UM CUCTEMEH PUCK, KOMTO MOXe Aa Bb3NpensiTcTea
ynpaerneHneTo Ha PoHaa B HOpManHy nasapHy yCNoBuUs;

d) YnpaBnsaBawoTo OPYXECTBO, ako NPeLeHU, Ye HSKON OT n3bpoeHuTe no-rope
pUcKOBE € Hanuue, MOXe [[a WHBecTMpa BpeMeHHO cBoboaHuUTe napuyHU
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CPeACTBa B LIEHHUTE KHMXKa M MHCTPYMEHTU MO T. 3, HO € ANbXHO 40 6 mMeceua
OTHOBO ga pebGanaHcupa nopTdenna Ha PoHda € uen MakcMmanHo O6nmska
pennukauusa Ha PedepeHTHUA nHAEKC.

NHeecmuyuoHHU ocpaHu4YeHust

Yn. 9. (1) (M3m. c Pewws. Ha C[ Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[] Ne 223/06.12.2017
r.) “Expat Croatia CROBEX UCITS ETF’ uenu ga Bb3npoussege MakcumanHo 6nm3ko
cbcTaBa Ha nHgekca CROBEX, 3a KOWTO ca B curna criegHuTe ycrnosus:

a) CbCcTaBbT Ha MHAEKCA € A0CTaTbYyHO AnBepcuduumnpan;
b) NHoekcbT npeacTaBnsiBa ageksaTeH 6eHYUMapK 3a nasapa, 3a KOMTO ce OTHacs; 1
c) MNMyGnukyBaH e No NogxXoAasiLl, HAYMH.

Kato ¢boHA 3a nacMBHO crieaBaHe Ha MHAOEKC, OTroBapsil, Ha ropHuTe ycnosusd, “Expat
Croatia CROBEX UCITS ETF” Hama gpyru orpaHudeHns, oceeH Toea 3a 40 20% B akumu Ha
€OVH eMUTEHT, YacT oT PedepeHTHNA nHaekc, cbrnacHo yn. 46, an. 1 ot 3AKUCANMKA.

BT® ce ctpemn ga cneasa PedepeHTHUSI MHOEKC, KAaTO € Bb3MOXXHO pa3npeneneHMeTo Ha
akumnte B BT® pga ce oTknoHsiBa OT ToBa Ha PedepeHTHMss MHOEKC B MOMEHTWU Ha
N3BBbHPEOHN Na3apHU YCroBMs, CMsAHA Ha CTPYKTypaTa Ha PedepeHTHMS nHgekc, nopbyka
3a 3anucBaHe unm obpaTHO u3kynyBaHe BbB PoHAa, HUCKA Nas3apHa NIMKBUOHOCT U HUCBK
n3TbpryBaH 6opcos obem n gp. Y[ ussbpluBa Bcako pebanaHcupaHe Ha noptdenna Ha
BT®, BogeHo npean BCUYKO OT MHTEPECa Ha MHBECTUTOPUTE M OT MaHaata Ha PoHaa aa
cnensa PedepeHTHust nHgekc. C uen cna3eaHe Ha 3aKOHOBUTE NIUMUTU U NOAAbPXKAHETO Ha
NUKBMOHOCT M C Uen nocpellaHe Ha HyxauTe 3a obpaTHO u3kynyBaHe, PoHABT Lie
nooabp)Ka MMHUMAaNHO HUBO Ha MapWYHW CPeACcTBa W eKBMBAaNeHTW, KOeTo orpaHv4yaBa
TErnoTo Ha akuum, KOMTO Aa pennukmpat PedepeHTHUS MHOEKC.

(2) YO He moxe ga uHBecTupa noseye ot 20 Ha CTO OT akTMBuTe Ha POHAA BLB BIOrOBE B
enHo nuue no yn. 38, an. 1, 1. 6 ot 3JKNCONKA.

(3) PuckosaTta ekcnosuumnsa Ha doHaa KbM HacpellHaTa cTpaHa Npyu N3nonsBaHe Ha TEXHUKK
3a eheKTMBHO yrnpaBneHue Ha nopTdenna, He MOXe Aa HaaBuLLaBa HUTO eANH OT criegHuTe
nparose:

a. 10 Ha cTo OT aKTUBMTE, KOraTo HacpeLLHaTa cTpaHa e KpeauTHa UHCTUTYLUMS MO Yrl.
38, an. 1, 1. 6 ot 3AKNCONKW unu;

6. 5 Ha CTO OT aKTMBUTE B OCTaHanNuTe cny4an.

(4) Obwarta CTOMHOCT Ha UHBECTULMMTE NO an. 2-3 B LEHHU KHWXKA UM UHCTPYMEHTU Ha
napuyHusl nasap, msgageHu OT edHO Nvue W BIIOroBeTe nNpu TOBa Nuue, KaKTo MU
eKCcno3uumsTa, Bb3HUKHANa OT TEeXHUKM 3a edeKTMBHO YynpasreHve Ha noptdenna, He
TpsibBa ga Hagxsbpnsa 20 Ha CTo OT akTnBMTE Ha PoHaa.

(5) YO moxe pga mHeectupa go 30 Ha CTo OT akTuBMTE Ha PoHOA B NPEXBLPMASEMU LIEHHM
KHMXKa U MHCTPYMEHTM Ha NapuvyHUA nasap, u3gageHun oT e4Ho nvue, ako LEHHUTE KHmKa U
WHCTPYMEHTUTE Ha NapuUYHUS Nasap ca u3gageHun Unu rapaHTupaHm oT ObpkaBa YneHka Ha
EBponencknsi Cbto3, OT HEMHU PErMOHanHU UNM MEeCTHU opraHu, OT Apyra AbpKasa unu ot
nybnuyHa mexayHapoaHa opraHmM3aums, B KOATO YNeHyBa NOHe eaHa AbpXKaBa YSieHKa.

(6) Nvuata, npMHagnexawm KbMm edHa rpyna 3a LenvTe Ha CbCTaBsiHe Ha KOHcomnuaupaH
(PUHaAHCOB OTYET CbINacHO NPU3HATUTE CYETOBOAHM CTaHAAPTW, Ce pasrnexaaT KaTo efHo
nvue npuv npunaraHe Ha orpaHudeHusTa no an. 2-4.

Ctp. 80144



NMPABUNA HA BT® “EXPAT CROATIA CROBEX UCITS ETF” expatcapltal

(7) ObwaTta CTOMHOCT Ha UHBECTULMUTE B MPEXBBPNAEMN LLEHHN KHUXKA UMM MHCTPYMEHTUN Ha
napu4Husi Nasap, eMMTUPaHU OT OpY)XeCcTBaTa B efHa rpyna, He Moxe ga Hageuwasa 20 Ha
CTO OT CTOMHOCTTA Ha aktnsute Ha PoHaa.

(8) MNpu nsuncnasaHe Ha puckoBaTa ekcnosmums Ha PoHOa KbM HacpewHaTa cTpaHa Y[
B3ema npenBug orpaHMyeHusaTa no an. 2-4, ako cblectByBa obesneyeHune. ObesneyeHneTo
MOXe ga O6bae OTpaseHo No HeTHa CTOMHOCT, ako Y[ MoXe Aa rapaHTvpa npunaraHeTo Ha
crnopasyMeHusTa 3a HeTupaHe C Tasu HacpeLlHa cTpaHa oT umeTo Ha PoHaa.

(9) YO ,Excnat Acet MeHnmkmbHT EAL] M3uncnsisa orpaHnYeHndaTa 3a KOHLEHTpaumMs Ha
emMuTeHTa no an. 1-8 Bb3 ocHoBa Ha 6a3oBaTa ekcrno3muusi, Bb3HMKHaNa Ypes 13non3BaHeTo
Ha TEeXHUKM 3a e(EeKTMBHO ynpaBfeHwe Ha noptdenna CbrnacHo MeToda Ha noetute
3a40bIKEHUS.

(10) Mpu wn3uncrneHMeTo Ha puckoBa ekcno3vums Ha PoHOa KbM HacpellHa CcTpaHa,
npou3TuyaLla oT TEXHUKM 3a ePeKTUBHO ynpaBreHue Ha nopTderna no an. 3n 4, Y[ tpabea
Aa BKNOYBaA MNpU U3YUCIIEHUSITA BCAKa PUCKOBA €EKCMo3uLMs KbM HacpellHa CcTpaHa,
npomnsTmyalla oT TEXHUKM 3a eheKTMBHO yrpasneHne Ha nopTtdenna.

(11) YL, pencTBallo 3a CMeTKa Ha BCUYKM yNpaBrsiBaHU OT Hero ¢oHOoBe, HE MOXe da
npuaobrBa akuMm € NpaBo Ha rnac, KoMTo Guxa My NO3BONUM Aa yNpaXHsBa 3HAYUTENHO
BMNUsiHWE BbPXY yrpaBrneHneTo Ha eMmnteHT. BT® cbLuio Taka He Moxe aa npugobrea noseve
OoT:

a. [leceT Ha cTO OT aKkuumTe 6e3 npaBo Ha rmac, n3gaaeHn ot eaHo nuue,;

6. [leceT Ha CTO OT oGnNUrauuMUTe UMK APYrM ObArOBU LIEHHW KHUXKAa, U34aaeHn OT eaHOo
nuue;

B. [leceT Ha cTO OT MHCTPYMEHTUTE Ha Napun4Hna nasap, n3gageHn ot eaHo nuue.

(12) (n3m. ¢ Pew. Ha C[ Ne 230/08.01.2018 r.) OrpaHnyeHusaTa no an. 11, 6. ,6“ n B He ce
npunarart, Korato B MOMeHTa Ha npuaobvBaHe Ha NOCoYeHnTe NHCTPYMeHTH Y[, AencTeallo
3a cmeTka Ha PoHAa, He MOXe Aa u3vmcnu GpyTHaTa cyma Ha ObMroBUTE LEHHWN KHMXKAa, Ha
WHCTPYMEHTUTE Ha Napu4HMA nasap Uim HeTHaTa CTOMHOCT Ha EMUTUPAHNTE LEHHWU KHMXKa.

(13) Mpwu cknovBaHe Ha peno CAenkn, puckoBaTta ekcnosnuma Ha PoHaa KbM BCsKa oTAernHa
HacpeliHa cTpaHa He Moxe Aa HaaxBbpnga 10 Ha CTO OT akTMBUTE My, KOraTo HacpelwHarta
cTpaHa e 6aHka no un. 38, an. 1, 1. 6 ot 3AKNCAINKW, n 5 Ha cTO OT akTMBMUTE B OCTaHanuTe
cnyyau.

(14) OrpaHnuyeHunaTa No TO3W YNEeH He ce npunaraTt, Korato ce ynpaxHsiBaT npaBa Ha
3anuceaHe, NpousTMyaliM OT MPEXBbPASEMU LEHHU KHUXKA M MHCTPYMEHTU Ha Napu4Hus
nasap, KOUTO ca 4acT OT akTuBuTe Ha PoHAa.

(15) B cny4auTe v npu ycnosusita, npegsuaenn B [Npasunarta Ha ®oHaa u cbrnacHo yn. 50,
an. 2 u 3 ot 30KNCOIMKW, Hakom OT orpaHnyeHusTa No NpeaxodHuTe anuHen moraT aa He ce
npunarat 4o 6 meceua OT Nofny4yaBaHe Ha pa3peLLeHneTo 3a OpraHn3npaHe 1 ynpaeneHue Ha
doHaa. B cnyyan Ha npeobpasyBaHe, B KOeTo POHABLT y4acTBa KaTo NpMemalla KonekTtneHa
WHBECTULMOHHA CXema, 3a KoaTo KoMmucunsta e KOMNeTeHTEH OpraH, CbLUMTE OrpaHn4eHmns ot
n3peyeHve MbPBO OTNaAaT 3a CPoK A0 6 MeceLa OT AataTa Ha BMMCBaHE Ha CrMBAHETO Unu
BNUBAHETO B CbOTBETHUSA PEMMCTHLP.

(16) Mpwn HapylweHne Ha NHBECTULMOHHUTE OrpaHUYeHns Mo Tasu rnasa no NPUYMHU U3BBHH
KOHTpona Ha Y[ unu B pe3ynTaT Ha ynpaxHaBaHe npasa Ha 3anucesaHe, Y[ npuoputeTHoO, HO
He MO-KbCHO OT LWIECT Meceua OT Bb3HMKBAHE Ha HapyLlEeHWEeTO, NpuBexga akTUBUTE Ha
doHAa B CbOTBETCTBME C MHBECTULUMOHHUTE OrpaHUYEHNs Ypes caenkn 3a npogaxba, kato
OTYUTa UHTEpPeCcUTEe Ha NpuTexaTenuTe Ha OSrnoBe.
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(17) B cnyyante no an. 16 Y[l e ANbXHO B 7-OHEBEH CPOK OT U3BBbPLLBAHE Ha HapYLLUEHNETO
Aa yesegomu Komucusata 3a cdmHaHcoB Hagsop (KOH), kato npegoctaBu nHdbopmauunsa 3a
NPUYNHUTE 3a BBL3HWKBAHETO MY W 3a npegnpuvetuTe Mepku 3a OTCTPaHABaHETO My.
MHdopmauunsa 3a npegnpuetute Mepku No M3peyeHue NMbpBO He ce MpeacTaBsl, ako
HapyLLeHNeTo e OTCTPaHeHo A0 NpeacTaBsiHe Ha yBEAOMIEHUETO.

U3uckeaHus 3a nukeudHocm
Yn. 10. (1) (Otm. ¢ Pew. Ha C[ Ne 213/27.10.2017 r.)

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

a) MapunyHu cpeacTBa (BKMOYUTESNHO BOroBE B KPeAUTHU MHCTUTYUUKM no yn. 38, an. 1,
T. 6 ot 3AKMUCANKW), ueHHn KHWKa, MHCTPYMEHTM Ha NapuyHua nasap no yn. 38, an
1, 7. 1-3 o1 3OKNCAOMNKWN n kpaTKoCpo4vHM B3eMaHusa — B paamep He no-manko ot 100
Ha CTO OT NpeTerneHnTe TeKyLN 3a0bIHKEHNS;

b) (UN3m. ¢ Pew. Ha C[0 Ne 223/06.12.2017 r.) MNapwnyHn cpeacraa (BKITHOYMTEIHO BIIOroBe
B KpeauTHU MHCTMTYuum no un. 38, an. 1, 7. 6 ot 3AKUCAONKW), ueHHM kHMxKa n
WHCTPYMEHTW Ha NapuyHMs nasap, eMuTUpaHM OT AbpXaBa uneHka Ha EBponenckus
Cbl03, M UHCTPYMEHTU Ha napudHmnda nasap no un. 38, an. 1, 1. 9, 6. ,a“ ot 3SAKNCAINKA
- He no-marnko oT 70 Ha CTO OT NpeTerneHnTe TEKYLLN 3a0biMKEHNs!, C U3KMoYeHne Ha
3a0b/DKEHNSATA, CBbpP3aHM C yvacTMe B YBENUYEHMETO Ha KanuTana Ha nyonuyHu
ApyxecTsa.

(3) PoHOBT MOXe Aa M3Non3Ba pasnNuyHM BMAOBE Onepaumy Ha napuyHus nasap (peno
COENKW, 3aeMaHe Ha LieHHM KHWXKa) C Len ocurypsiBaHe Ha NMKBUOHOCT Npyu HEOOBXO0AMMOCT,
aKo 3agbihkeHudaTa no obpaTHO M3KynyBaHe Ha OANoBeTe HaOXBbLPris Tekylata napuyHu
HanM4yHocT Ha ®oHAA 1 OCUTypPSIBAHETO Ha OOMbITHUTENHN NAapUYHM CPEACTBa Ype3 CneLuHn
npoaaxbu Ha akTMBM G1 4OBENO A0 HaKbpPHABAHE Ha MHTEpeca Ha OCTaHanuMTe MHBECTUTOPM
BbB ®oHAa. MNogobHu onepaLmm ca No3BONEHN NPU EKCTPEMHU Nas3apHX YCNoBUA — nepnoau
Ha HMCKa nasapHa NMKBUOHOCT, NasapHun nykTyauun ot Hag 5% 3a geHs B PedepeHTHUuA
NHAEKC unu gpyrm obcroaTencTaa, KOMTo Bmxa AoBenu Ao NoTeHuuanHn 3arybu 3a Tekywmre
nHBeCcTUTOPU BB PoHAA creq ocurypsiBaHe Ha HyXXHaTa JIMKBUOHOCT.

(4) Mpwn HapylweHne Ha U3NCKBaHUATA NO NpeaxoaHuTe anuHen PoHOBLT € ANbXEH B 7-
AHEBEH CPOK OT YCTaAHOBSIBAHE Ha HapylleHMeTo fa yBegomu Komucusata, KaTto nocoyu
NPUYUHNUTE 33 HapPYLUEHMETO W NPeasioku MEpKU 3a NPUMBEXOAHETO Ha NUKBUAHOCTTA B
CbOTBETCTBME C HOPMAaTUBHUTE WM3UCKBaHMsS. PoOHOBLT NpuBexaa NUKBUMOHOCTTA CU B
CbOTBETCTBME C HOpPMaTuUBHUTE u3uckBaHua B 30-OHEBEH CPOK OT YCTaHOBSABAHE Ha
HapyweHuneTto. KoraTto, npeaun oa nstede 7-gHEBHUAT CPoK, PoHOABLT NpuBeae NUKBUAHOCTTA
C/ B CbOTBETCTBME C HOPMATMBHUTE N3NCKBaHWS, TON yBegoMsiBa KomucuaTa 3a ToBa Hal-
KbCHO Ha criegBawms paboTteH geH. B To3u cniyyan nsmnckBaHeTo 3a npegnaraHe Ha MepKku
Nno MbpPBOTO U3peYeHNEe He ce npunara.

Apyau uHeecmuyuoHHU cmpameauu U MexHUKu

Yn. 11. (1) Bb3amoxHo € PoHABT, B CbOTBETCTBME CbC 3aKOHa, Aa KynyBa unu npogasa
LEHHN KHWKa C YroBopka ga M npogage wnnm CbOTBETHO Ada M Kynu obpaTHO Ha
npoaasava/kynysaya, Npu cna3BaHe nsmcksaHmaTa Ha un. 27 n 28 ot 30KNCAMNKN n 3akoHa
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3a goroBopute 3a (puHaHCOBO obesnedeHve (Te3an cAenku Ham-obuwo ca no3HaTu KaTo
AOroBOpW C yroBopka 3a o6paTHO U3KynyBaHe unu ,peno” caenku). Team gorosopu morat ga
Ce CKmo4BaT Mpu pasnnyHn YCroBMS OTHOCHO CpOK, AeduHMpaHe Ha ueHa Ha obGpaTHO
n3kynyBaHe 1 o6eaneyeHne, B 3aBUCUMOCT OT KOHIOHKTYpaTa 1 nocTUrHataTa 4oroBOpPEHOCT
C KOHKPETHUS KOHTpareHT. CKrMoYBaHETO Ha TakvMBa A0roBopu 6uxa mornu ga ontuMmnsnpar
peHTabunHocTTa 1 NUKBMZHOCTTa Ha PoHAa, KAaTO HEroBWUTE KOHTPAreHTu e cneaea fa
OTroBapAT Ha NpeaBapuUTENHO onpeaeneHy oT YNpaBnsaBaLloTo APYKECTBO M3NCKBaHMSA 3a
KpeanTocnocobHOCT.

(2) YnpaBnsaBalwoTo APYXeCTBO Lie cnegsa HacokuTe B pasgen X oT Hacoku oTHOCHO
6opcoBo TbpryBaHute doHaose (ETF) wm Bbnpocute 3a TMKUML (ESMA/2014/937).
YnpaBnsiBawoTo APYXEeCTBO HAMa [a WU3Non3sa [AepvBaTUBHUM  WMHCTPYMEHTU B
yrnpaBneHneTo n CTpykTypaTa Ha PoHAa 1 B TO3M CMUCHIT BCUYKN HACOKW, CBbP3aHu C Te3un
WHCTPYMEHTN He ca peneBaHTHU. “Expat Croatia CROBEX UCITS ETF” moxe fa nsnonssa
TEXHUKN N MHCTPYMEHTU, CBbP3aHUN C LLEHHM KHMXKA M MHCTPYMEHTU Ha Napu4yHus nasap, npu
yCnoBusiTa N orpaHnyeHnsaTa, onpegenexun B lNpasunata Ha PoHOA, HO B HUKaKbB Criyyam
Te3N TeXHUKM HsAMa Aa BOASAT A0 OTKIOHEHWe OT MHBECTULMOHHUTE Lenu Ha doHaa nnu aa
A06aBAT AONBHUTENHM PUCKOBE B CPABHEHME C MbpBOHAYanHaTa nonuTuka Ha puck, Kakto
ca onucanu B lNpasunata Ha ®oHaa. Korato 1 ako npeanpueme TakmBa OencTBus, “Expat
Croatia CROBEX UCITS ETF” we rapaHT1pa, 4Ye € B CbCTOSIHME MO BCSIKO BPEME Aa N33eme
06paTHO BCMYKN AadeHU B 3aeM LIeHHU KHWKa Uy Aa npekpaTu BCAKO CKIMOYEHO OT HEero
crnopasyMeHue 3a JaBaHe B 3aeM Ha LieHHU KHka. CpoYvHKM peno cnopasyMeHus n obpatHm
peno cnopasymMeHusi, YUSTO NPOABIPKUTENHOCT He HaABWLLABa CeAeM AHW, Le ce cumTaT 3a
CAENKW, YNUTO YCNOBMSA NO3BONSABAT U33eMBaHe Ha akTUBUTE OT CTpaHa Ha PoHAa No BCSKO
Bpeme. oanwHmaT oTtyeT Ha “Expat Croatia CROBEX UCITS ETF” cneaBa ga Bkno4Ba
CbLUO Taka NoapobHOCTN OTHOCHO:

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

b) MaeHTUYHOCTTa Ha KOHTpareHTa/KoHTpareHTUTe Ha Te3n edUuKacHM TEeXHUKU 3a
ynpasreHue Ha noptdenna;

c) Buga n pasmepa Ha obeaneuveHueto, nonydyeHo ot TMKUMUK 3a HamansiBaHe Ha
eKcnosnumsaTa Ha KOHTpareHTa; npuxoauTte B pe3yntarT Ha eduKacHU TEeXHUKU 3a
ynpaBreHue Ha nopTdenna 3a Lenms oT4eTeH Nepuoa, 3aeiHO C HanpPaBeHUTE MPEKM
N HEMNPEKN ONepaTUBHU Pas3xoam U NaTeHNTE TaKCK.

OzpaHu4eHus Ha deliHocmma Ha ®oHOa

Yn. 12. (1) YnpasnseawloTo APYKeCTBO He MOXe [a MPOMeHd npeaMeTta Ha OeMHOCT Ha
doHAa unn ga B3ema peLleHne 3a HEroBoTo npeobpasyBaHe Mo ApYr Ha4YuH, OCBEH 4pe3
cnuBaHe un BrnvBaHe cnep paspeleHve ot KeH.

(2) YnpasnsBalwoTo ApPYXeCcTBO, KakTo u [leno3antapAaT, Korato AelcTBaT 3a CMeTKa Ha
®doHaa, He morar:

a) [a gasat 3aemu unn ga obesneyasart UnNu rapaHTupaT 3agbimKeHUss Ha TpeTn nmua ¢
nmyLecTso Ha ®oHaa;

b) Oa npooaBa LEHHU KHWXA, UHCTPYMEHTU Ha NapuyHMa nasap v apyrn uHaHcoBwu
WHCTPYMeHTN no un. 38, an. 1, 1. 1, 2, 3, n 9 ot 3OAKNCAOIMNKW, konto PoHABLT He
nputexasa.

(3) YnpaBnsiBalloTo ApYKECTBO HEe MOXe [a MHBEecTMpa akTuBuTe Ha dPoHaa (M Ha BCUYKK
ynpaensiBaHn OT HEro AOroBOPHU hOHAOBE U APYrv KIMEHTW) B aKLUM C NpaBo Ha rnac Ha
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€NH EMUTEHT, TaKa 4e I'IpI/I,EI,O6VITOT0 yqacTtne B Te3n akuun ga no3BoJ1N Ha yl'lpaBJ'IFIBaLLl,OTO
OPY>XeCTBO UMK Ha 4lieHoBeTe Ha Herosute ynpaBuUTeriHn Unm KOHTPOJSTHN opraHun, 3aegHo
nnn nooTAaernHo, Aa ynpaxHdaeaTt 3HA4YUTEITHO BITMAHNE BbPXY EMUTEHTAa.

(4) Mpn ynpaBneHueTo Ha ®doHOa YnNpaBnABaLLOTO APYXKECTBO LWe chasBa BCUYKK
HOPMAaTMBHWN U3NCKBAHMS N OrPaHNYeHNs], BKIIOYUTENHO onpeaeneHuTe ¢ peweHns Ha KOH.

,Clpyeu ycsioeusi OMmMHOCHO ocbwecmesieaHe Ha UHeeCMUUUOHHama detiHocm

Yn. 13. lpn HecboTBETCTBME Ha pasnopembute Ha un. 8 — 12 ot Te3m [lpaBuna c
nocnegBawm npomeHn Ha 3OKUMCOMKWM u Ha nog3akoHOBUTE akTOBE MO HEroBOTO
npunaraHe OTHOCHO W3UCKBAHUSTA W OrpaHMYEHUsiTa KbM CbCTaBa W CTpPyKTypaTa Ha
WHBECTULMUTE U KbM AeNHOoCcTTa Ha PoHaa, ce npunarat HOBUTE HOpMaTUBHU pasnopeabn,
ako Te ca Mno-orpaHuyMTenHn ot pasnopeabute B [lpaBunata. B Tesn cnyyam
YnpaenseawoTo ApyxectBo npusexaa [lpaBunata Ha doHga B CbLOTBETCTBUE C
HOPMAaTMBHUTE NPOMEHWN B HaN-KpaTKNsi pa3yMeH CPOK.

PA3OENII
MMYLLECTBO U OANOBE HA ®OHOA

PazdenHocm Ha umyujecmeomo Ha ®oHOa

Yn. 14. (1) YnpaBnaBawoTo APYKECTBO OTAENS CBOETO MMYLLECTBO OT MMYLLECTBOTO Ha
doHOa 1 cbCTaBs 3a HEr0 CaMOCTOATENHN (PUHAHCOBU OTHETMU.

(2) OenosuTtapaT oTynTa OTAENHO NApUYHUTE CPeacTBa U ApYrv akTuBKU Ha PoHaa 1 oTaens
Henapu4HUTE 1 NapuyHMTEe akTMBM Ha GoHAa OT COGCTBEHUTE CU aKTUBW.

(3) YnpaBnsiBawoTo ApyxecTBO M [1eno3uTapsar He OTroBapAT npen KpeautopuTte cu C
aktmeute Ha PoHaa. Kpeautopute Ha mHBectTuTOop BbB PoHAa He MoraT ga HacoysaT
npeTeHuunTe cu cpeLly aktmemte Ha doHaa.

HemHa cmoiiHocm Ha akmueume

Yn. 15. (1) (U3m. c Pew. Ha C[ Ne 213/27.10.2017 r.) HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
A0roBopHus oHg Tpabea aa 6bae muHnmym 500 000 nB. nnu paBHOCTOMHOCTTA UM B €BPO
M TO3N MUHMManeH pa3mep Tpabea Aa 6bae gocTurHaT 4o ABe roAMHM OT nofydaBaHe Ha
paspelleHneTo 3a opraHusnpaHe W ynpasneHne Ha oHOa. AKO HeTHaTa CTOMHOCT Ha
aKkTuBMTE Ha JoroBopHusa doHg He gocturHe 500 000 nB. nnNu paBHOCTOMHOCTTA UM B €BPO
B CpOKa NO uM3peyeHWe NbpBO UMW B NpoabibkeHMe Ha 6 nocregoBaTenHu Meceua
cpefHoMece4HaTa HeTHa CTOMHOCT Ha akTMBUTE Ha A0roBopHUs oHa e no-manka ot 500
000 nB. N paBHOCTONHOCTTa UM B €BPO, YNpaBrsaBaWOTO ApyKecTBO Tpsbea B cpok 10
paboTHM OHWM Oa OnoBeCTU MPUYUHUTE 3a TOBa, MEPKMTE, KOUTO Le npeanpueme 3a
NPVBMYaHE Ha HOBU UHBECTUTOPW, N CPOKA, B KOMTO T€3U MEPKM e 6baaTt NpunoXeHn n B
KOUTO Ce o4vakBa OOroBOPHUAT (POHA Oa Bb3CTaHOBM pa3Mepa Ha HeTHaTa CTOMHOCT Ha
aktmeute cu. CpokbT oT 10 paboTHM OHM NO M3peyeHne BTOPO 3anoyBa Ada Teye OT
N3TUYaHETO Ha cpoKa OT ABe rofuHu Mo nspeyeHne Nbpeo, CbOTBETHO OT U3TUYAHETO Ha 6
nocriegoBaTternHy Mecela rno nspeyeHne BTopo.

(2) (N3m. c Pews. Ha C[0 Ne 213/27.10.2017 r.) BT® “Expat Croatia CROBEX UCITS ETF” we
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cnepgBa un cnegHUTe AoNbJTHUTENTHU N3NCKBaAHUA 3a 60pCOBO TbpryBaHu (bOH,EI,OBeZ

a) MuHumanHaTa HeTHa CTOMHOCT Ha akTUBUTE He Moxe aa 6bae no-manka ot 100 000
NB. UNX PAaBHOCTOMHOCTTa UM B €BPO 1 crneaBa Aa 6bae AocTurHaTa B pamkmute Ha 30
AHWN OT NOTBbPXKAABaHETO Ha HacToswmTe MNpasuna.

b) Cnepg n3tnyaHe Ha T03M cpok oT 30 gHM PoHOBLT onoBecTsABa HabpaHusi pasMmep Ha
HeTHaTa CTOMHOCT Ha aKTUBMTE Ha UHTEPHET CTpaHuuaTa cu n ygegomsisa KomucusTta.

c) B cpok ot 30 gHu cnen gocTuraHe Ha MUHUManNHWA pasmep Ha aktusute ot 100 000
NB. NN PaBHOCTONHOCTTA MM B €BPO YNpaBnsBaLl0TO APYKECTBO NogaBa 3asBrieHne
3a gonyckaHe Ha ganoeeTe Ha PoHOa 4O TbProBus Ha perynupad nasap.

(3) HeTHaTta cToMHOCT Ha akTUBKUTE NO an. 1 e CTOMHOCTTa Ha akTuBuTe Ha PoHAa, HamaneHa
CbC CTOMHOCTTa Ha HeroBuTe 3aabibkeHus (nmacmeu). HeTHata CTOMHOCT Ha akTUBWUTE Ha
doHaa ce onpenens no peda Ha yn. 18 ot Tesu Npaeuna.

(4) (OT™M. c Pew. Ha C[0 Ne 213/27.10.2017 r.)

(5) HeTtHaTa cTOoMHOCT Ha akTMBuTe Ha PoHAa ce yBenuyaBa WM HamansiBa cbobpasHo
npomsiHata B 6posi msgageHn n obpaTHO M3KyneHu OAnoBe, KakTo U B pesynTtaT Ha
npoMsiHaTa Ha nasapHara LeHa Ha uHBecTuummnte Ha PoHaa N HeroBuTE 3a0bIMKEHNS.

HAsnoee

Yn. 16. (1) anoBeTe, Ha KOUTO € pasaeneHo YNCTOTO MMyLLecTBO Ha PoHAa, ca 6e3HannyYHK
(PMHAHCOBM MHCTPYMEHTU, perncTpupaHn no cmetku B ,LleHTpaneH Oenosutap® AL wnu B
APpYr NuueHsnpaH genosuTap 3a 6e3HanuyHM LeHHN KHka. KHurata Ha nputexaTenure Ha
asanose ot d®oHaa ce Boanm ot “LleHtpaneH [Odenoautap® AL wnu oT Apyr nuueH3upaH
aenosuTtap, ¢ Konto PoHABLT MMa CKITOYEH AOroBop 3a uenra.

(2) HomMuHanHaTa CTOMHOCT Ha BCEKU €AWH LS Asn OT YMCTOTO umyLlecTso Ha ®oHpa e 1
(eaHo) eBpo.

(3) CpelLuy 3akyneHuTe AsnoBe MHBECTUTOPUTE NPaBAT BHOCKWU B Napyn U BHOCKM OT aKTUBW,
cbCcTaBnsBalum noptdeiina Ha ®oHaa. Beuukn asnose aasat eqHakBK Npaea.

(4) Bpoart ganose Ha PoHAa ce NPOMEHS B pe3ynTaT Ha TAXHOTO eMUTupaHe unm obpaTHo
N3KynyBaHe.

(5) ®oHABT M3gaBa 1 M3Kynysa obpaTHO camo Lenu aanose. Beuykn coenkun 3a nsgasaHe u
obpaTHO n3KynyBaHe Ha OA0OBe Cce CKoyBaTt Ha 6a3a gocTtaska cpelly nnawaHe (DVP).

(6) Korato oenbT NpvHaAneXxun Ha HSAKOMNKO nuua, Te ynpaxkHsBaT npaBaTa Nno Hero 3aefHo,
KaTo onpeaensaT MbiHOMOLLHUK. MbMHOMOLHMKBLT credBa Aa € YMb/HOMOLWEH C U3PUYHO
MUCMEHO HOTapuarnHo 3aBePEeHO MbITHOMOLLHO CbIMacHO 3aKoHa.

(7) OsanoseTe Ha ®oHaa ce NnpuaobusaT NO eMUCUOHHATa CTOMHOCT o yn. 20.

(8) OanoseTe Ha ®oHaa ce NpexBbpNAT cBO6OAHO, 6€3 OrpaHMyYeHns unu ycriosus, Npu
cnasBaHe Ha M3WNCKBaHMATA Ha AENCTBALLOTO 3aKOHOAATENCTBO 3a cAenku ¢ 6e3HanuyHmn
(PUHAHCOBW UHCTPYMEHTW.

Ped 3a npuesnu4aHe Ha 3aeMHU cpedcmea om PoHOa

Yn. 17. (n3am. c Pew. Ha C[1 Ne 230/08.01.2018 r.) PoHABLT HE MOXKe 4a Non3Ba 3aeMu, OCBEH
B CriydyauTte, NOCOYEeHM No-A0Ny WNu B Opyrn cryyau, onpegeneHn oT AencTBalloTo
3akoHogaTtencteo. [lon3BaHeTo Ha 3aeMM Ce WU3BbPLUBA cCaMO C MNpeaBapuUTENHOTO
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paspewieHne Ha KOH no npegnoxeHne Ha 3amecTHuk-npeacegaTens W npu
€0HOBPEMEHHOTO Cra3BaHe Ha CnegHuUTe YCIroBust:

a) 3aembT Aa e HeobxoaMm 3a NOKpPUBaAHE Ha 3agbiMKEHMsITA N0 06paTHOTO U3KyNyBaHe
Ha OgsnoBe;

b) 3aembT, cboTBETHO obLwiata cyma Ha 3aeMuiTe B €OMH W Cbll Nepuod, Aa He
Hapsuwasa 10 Ha cTo oT akTuBMTe Ha PoHAa;

c) CpokbT Ha 3aeMa Aa e He No-Abnbr oT 3 Meceua;

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

e) KpeauntogaTen no 3aema ga e camo GaHka, C N3KNYeHne Ha [enosuTtaps.

Hem#Ha cmoliHocm Ha akmueume Ha ®oHOa, HemHa cmoUlHOCM Ha akKmusume Ha
eOuH 9055, uHOukamueHa HemHa cmoliHocm Ha akmueume u uHoukamueHa HCA Ha
osn.

Yn. 18. (1) HeTHaTta cTOMHOCT Ha akTMBMTE Ha PoHOA N HETHATA CTOMHOCT Ha aKTUBUTE Ha
eOVH Oan ce onpenenat Bcekn paboTeH AeH npu ycrioBuaTa M MO pega Ha AencTBawoTo
3akoHoparterncTteo, Te3u [pasuna u lNpaBunarta 3a oueHka. YnpasnsaBawoTo OPYXeCTBO
N3BbpPLUBA OLEHKA Ha nopTdenna Ha PoHaa, onpenens HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
doHaa, HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH AN, U U34McnsaBa eMUCUOHHaTa CTOMHOCT
M ueHaTa Ha obpaTHO u3KynyBaHe. [1eno3ntapaT rapaHTMpa BEPHOCTTa Ha HeTHaTa CTOMHOCT
Ha akTMBuTe Ha PoHOa M HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH OAN, eMUCUMOHHaTa
CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe, KaTo NpoBepsiBa U CbNOCTaBA JAHHUTE, KOUTO
YnpaBnsiBaLLloTO APYXeCTBO My Nofasa, C peructpuTe Ha [denosuTaps.

M3uncnaBaHeTo Ha HETHATa CTOMHOCT Ha aKTMBWUTE 3a AEHs Ha oueHkaTta, unu aeH T, ce
n3BbplIBa Ha cnegsawms geH unn geH T+1. AKO 3a HAKOWM OT nasapute To3W OEH e
HepaboTeH, ce npunarat KOTUPOBKUTE, OOSABEHM KbM nocrnegHuss paboTeH OeH 3a
CbOTBETHUSA Nasap.

MpouenypaTta 3a onpedensiHe Ha HeTHaTa CTOMHOCT Ha akTueBuTe Ha doHaa, HeTHaTa
CTOMHOCT Ha aKTUBMTE Ha eOuH OAn, eMUCUMOHHATa CTOMHOCT M LeHata Ha obpaTHo
N3KynyBaHe e, KaKkTo crnezsa:

1) Jo 9:15 vaca Ha pgeHs T+1, cnegBaw, geHa T, 3a KOWTO Ce MpaBu OUeEHKaTa,
YnpaBnsBawoTo ApyKecTso nonyyaea ot ,LleHTpaneH Odenosutap® Al nHgopmauus
OTHOCHO caenkuTe 3a npogaxba u oBpaTHO M3KynyBaHe Ha OAMNOBE C MPUKNIOYMN
CeTb/IMEHT U 3a 6pos ganose Ha PoHaa B obpalleHme.

2) Mexay 9:15 n 9:45 yaca Ha CbOTBETHUS [IEH Ce U3BbpLLa CNeaHOTO:
a) Onpenenar ce akTMBMTE U LieHaTa Ha akTUBUTE CbrnacHo HacToswwuTe MNpaBuna;

b) M3BbpLiBa ce ocyeToBOAABAHETO Ha BCUYKM onepauum Ha PoHga n npeoleHkaTa
Ha akTUBUTE U NACUBUTE;

c) Onpepenart ce HeTHaTa CTOMHOCT Ha aKTMBUTE, HETHATa CTOMHOCT Ha akTUBUTE Ha
€OVH O8N 1 ce npyema pelleHMe OTHOCHO €MUCMOHHaTa CTOMHOCT U LeHaTa Ha
obpaTHO M3KynyBaHe Ha ganoseTe Ha PoHAa. HeTHaTa CTOMHOCT Ha aKkTUBUTE Ha
€OWH AN ce onpenensd, kKaTo HeTHaTa CTOMHOCT Ha akTueuTe Ha PoHaa ce pasgenu
Ha Gpos Ha gsnoBeTe B obpalleHne B MOMEHTA Ha TOBa ONpeaersiHe;

d) EmMucrMoHHaTa CTOMHOCT € paBHa Ha HCA Ha eauH gan, yBenuyeHa ¢ pasxoaute no
eMUTUPaHETO;
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e) LleHata Ha obBpaTHO u3kynyBaHe e paBHa Ha HCA Ha eaouH gan, HamaneHa C
pasxoauTe no obpaTHO M3KynyBaHe;

3) o 9:45 yaca Ha geHs T+1, cnegpaly aeHa T, 3a KOUTO ce U3roTBsA oLeHKaTa, ce
n3npatla Ha [lenosutapsi usdmncrieHata HeTHa CTOMHOCT Ha akTUBUTE, HETHA CTOMHOCT
Ha aKTMBMTE Ha eOuH Asn, eMUCUOHHA CTOMHOCT U LieHa Ha obpaTHO M3kynyBaHe Ha
asnosete Ha ®PoHAa, KakTO M usnata MHopmauust 3a onpefensiHeTo Uw,
BKIOUYUTENHO 3a Oposi Ha npogageHnTe n obpaTtHO M3KyNeHu OArOBe C MPUKITHYNN
CETBbJIMEHT;

4) o 10:45 yaca Ha geH T+1, cneggaw geHsa T, 3a KOUTO ce U3roTBsl OLEHKaTa, ce
n34yakea NOTBbPXKAEHWE OT [leno3uTaps 3a NpaBUTHOCTTA Ha Taka U3YNCINEHNTE HETHA
CTOMHOCT Ha aKkTMBUTE, HEeTHa CTOMHOCT Ha aKTUMBUTE Ha efuH AArn, €MUCUOHHA
CTOVMHOCT U LieHa Ha 0bpaTHO M3KynyBaHe Ha asinoBeTe Ha PoHaa (Npu KOHCTaTUpPaHU
HapyLLeHNsa ce N3BbpLUBAT KOPEKLMN HA HECLOTBETCTBUATA);

5) Jo 11:00 yaca geH T+1, cneggaly aeHa T, 3a KOUTO Ce U3rOTBS OLeHKaTa, 3aBbpLUBa
npouecsLT No onpegensiHe Ha HeTHaTa CTOMHOCT Ha aKkTMBMTE 3a AeH T.

B oena T+1, cnegBaw, pabotHuAT geH T, 3a KOMTO ce M3YUCTIsIBA OLEHKaTa, YNpaBnsiBalloTo
Apy»XecTBo yBeAomsiBa KomucusitTa 3a eMMUCUMOHHATa CTOMHOCT W LieHaTa Ha obpaTtHo
N3KynyBaHe Ha ganoBeTe Ha PoHaa 3a geH T.

[o kpas Ha paboTHus geH T+1, B KOWTO Ce M3BbPLUBA U3YMCNSABAHETO HA €MUCMOHHAaTa
CTOMHOCT M LUeHaTa Ha obpaTHO u3kynyBaHe Ha paanoBete Ha PoHaa 3a geH T,
YnpaBnsiBalloTO ApYKeCTBO 006sBABa Te3n AaHHW B CTpaHuuaTa Ha doHaa Ha MHTepHeT
canTa Ha YNpaBnsiBawoTo APYKEeCTBO.

(2) (U3m. c Pew. Ha C[] Ne 213/27.10.2017 r.) YnpaBnasawoTo ApyXecTBo npuema Npasuna
3a oueHka Ha nopTtdenna n 3a onpegensiHe Ha HeTHaTa CTOMHOCT M Ha WHAMKATUBHAaTA
HEeTHa CTOMHOCT Ha aKkTMBUTE Ha PoHAA, CbabPXKaLLM NPUHLMMUTE U METOAUTE 3a OLEHKa Ha
aKTMBWTE, KaKTO U cUCTEMaTa 3a OpraHn3aumns Ha Ta3u AeVHOCT.

(3) WMaumcnasaHeTo Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ce W3BbPLIBA CbIMacHO
npeasnaeHoTo B [lpaBunaTta 3a oueHka. [Npn M34McnsiBaHETO Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE Ce€ W3BbPLWIBA W HAYMCNSABAHE HA ObIDKAMUTE Bb3HarpaXgeHus Ha
YnpaensBalloTo OPYKECTBO, KaKTO U Ha OPYrM pasxoanm B CbOTBETCTBME C HOPMATUBHUTE
N3NCKBaHNA N CKIMIOYEHUTE OOroBOPM.

(4) (N3m. ¢ Pew. Ha C[ Ne 223/06.12.2017 r.) UuamnkatneHa HCA v nHgnkatusHa HCA Ha
Asan ce nsyucnasa u nybnukyesa ot BB — Codma nnm ot gpyr onepaTop Ha perynupaH
nasap, Ha KOMUTO ca perncTpmpaHu 3a Tbproeusa ganosete Ha PoHAa, 3a BCEKUN AEH, B KOUTO
asanoseTe Ha PoHAa ce TbpryBaT Ha perynvpaH nasap (perynupaHuaTt nasap € OTBOPEH U
AaHHK 3a PedepeHTHUA nHaekc ce nybnukysaT) Ha BCekn yac, cuutaHo ot 10:10 yaca go
16:10 yaca 6bnrapcko Bpeme BKIHUNTENHO. 3a LenTa ynpaensBaLloTo 4PY)KECTBO CKNoYBa
OT MMETO 1 3a cmeTKa Ha PoHaa gorosop ¢ BOB — Codusa ALl unm cbC CbOTBETHMS onepaTop
Ha perynupaH nasap. [pu nunca Ha TakbB goroBop mHamkatneHa HCA n HCA Ha gan ce
nyGnukyBaT OT YNpaBnsiBawoTO APYKECTBO Ha MHTEpHET cTpaHuuata Ha PoHpa. LianaTa
nHopMaumsa 3a nsuncneHnte nHankatmeHn HCA 3a TbproBckaTa cecus ce npegocTaBs Ha
KomucuaTa ot 6opcoBusa onepatop cneq Kpasi Ha TbproBckaTa cecusl Mo efieKTPOHEH MbT.

(5) YnpaBnsaBawoTo ApyxecTBo npegocTtasa Ha BOB — Codms nnm Ha gpyr onepaTtop Ha
perynupaH nasap, Ha KOWTO ca perucTpmpaHn 3a Tbproeus ganosete Ha PoHOa, aHHKM 3a
CTpyKTypaTa Ha noptdenna, 3a obema npuTexxaBaHW MHCTPYMEHTM OT BCsKa No3vums, 3a
pasMmepa Ha napuvyHuTe cpeactea BbB doHAa, KakTo U 3a 6pos Ha usgageHuTe asanose,
noTBbpAeHu oT [lenosuTtapsa Ha PoHAa 3a NpeavwHns paboTteH aeH. Mpu nsuncnasaHeTo Ha
NHOWKaTUBHaTa HETHa CTOMHOCT Ha akTUBMTE Ha BopcoBo ThbpryBaHus poHA onepaTopbT Ha
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CbOTBETHUA perynupaH nasap wnv YNpaBnsBalwOTO APYXECTBO OOHOBSIBA LEHWUTE Ha
akTmeuTe B noptdenna Ha PoHOa, KaTo OCTaBs HEMPOMEHEHO HMBOTO Ha BCUYKWU APYrn
enemMeHTUn oT banaHca Ha PoHaa.

Memodu 3a oueHKa Ha aKmueu u rnacuseu

Yn. 19. (1) (U3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r.) MNpn nbpBOHa4anHo npugobreaHe
(NpuM3HaBaHe) Ha aKTMB OLEHKaTa Ce M3BbpLUBA MO LEHa Ha HeroBoTo npuaobuBaHe,
BKNIOYBaLWLa M pas3xoaute no caenkata. lNMpu To3n METoA UEHHUTE KHmKa ce 3anuceaT
(otnncear) B 6anaHca Ha PoHOa Ha gaTaTa Ha NPeXBbPAsiHE HAa COOCTBEHOCTTA BbPXY TSX
(baTata Ha ceTbNMEHT), @ He Ha AaTaTa Ha CKNYBaHETO Ha caenkaTta. OTnMcBaHeTo Ha
LEeHHUTE KHMXa OT GanaHca cTaBa Mo TsiXHaTa CTOMHOCT KbM JaTaTa Ha CETb/IMEHT Ha
coernkaTa 3a npogaxoa.

(2) NocnenpalLo OLEHsIBaHe Ce U3BbLPLLBA 3a BCSIKA LileHHA KHUra, (OMHAHCOB MHCTPYMEHT U
APYr aKTUB, BKIMIOYMTENTHO U 33 MbPBOHAYarHo npusHaTUTe KbM JaTaTa Ha oLeHKaTa, no peq
M HauyuH, npeaBuaeHn B [lpaBunata 3a OUEHKa, NMpW cnasBaHe Ha W3MCKBaHUSATa Ha
HOpPMaTUBHUTE aKTOBe, MEXOyHapoOHWTe CTaHOApTU M MPaKTUKK, U ykasaHuaTa Ha KOH,
ypes npunaraHe Ha cnegHUTe MeToau:

a) CnpaBegnuBaTa CTOMHOCT Ha LIEHHW KHWXa M MHCTPYMEHTW Ha MNapuyHMs nasap,
emutTupaHn ot Peny6nuka Bbnrapusi B cTpaHaTta, ce onpegensi Bb3 OCHOBa Ha
cpeaHoapUMTMETUYHA OT LieHUTe ,KynyBa“ 3a TeKyLLMS paboTeH AeH, 06SIBEHM OT He No-
Marko OT ABama MbPBUYHU AUTbPU HA AbPXKaBHU LIEHHU KHUXKA.

i) B cnyyam ye ueHaTa e n3uncrieHa Ha OCHoBaTa Ha NpeacTaBeHn BPYTHU LEHU OT
MbPBUYHUTE OUTBPU, T CE U3MON3Ba NPSKO 3a npeoueHka. MNMpu ycnosue ye LeHaTta
€ YMCTa, Ha OCHOBATa Ha NIMXBEHNTE XapaKTePUCTUKM NO NEPUOANYHOCT N paBHULLE
Ha NUXBEHUTE KyMOHW, Ts1 ce npeobpasyBa B OpyTHa M cneq ToBa ce U3nonaea 3a
NPeoLEHKa;

i) Mpn HEBB3IMOXHOCT Aa ce npunoxn bykea ,a“ 3a CbOTBETHUSA paboTeH OeH, 3a
nocrnefpalla oueHka ce npunara Ham-6nmsko ycTaHoBeHaTa no pefa Ha byksa ,a“
cnpaBednuea LeHa B pamkmte Ha 30-OHEBHUSA nepuod, npenxoxaal, OeHs Ha
oueHkaTa. Ha ocHoBaTa Ha NUXBEHUTE XapakTEPUCTMKM MO NEPUOAMNYHOCT U
paBHULLE Ha NUXBEHUTE KYMOHM Ha CbOTBETHATA LIEHHA KHWra, ce u3dncnsisa
OpyTHaTa ueHa 3a CbOTBETHUAT AEH Ha NPeOoLeHKa.

b) Npn HeBB3MOXHOCT fa ce npunoxu 6OykBa ,a“ ce u3nNon3ea MeToaAbT Ha
ANCKOHTUPaHNTE HETHWU NapynyHK noToun. Kato ocHoBa 3a n3uncrneHunsaTa ce uanonssat
UeHUTe Ha nocnegHuTe W3gageHn €eMUCUN CbC CbOTBETEH MaTypuTET, KOUTO
MbPBUYHUTE OMNbPU Ca 3agb/PKeHW [a KoTupart. Tes3nm Hau-HOBM €MUCUMU CbC
CbOTBETEH MaTypuTeT MO-HaTaTbK Ca HapuMyaHu 3a KpPaTKOCT ,O0CHOBHU eMucumn®.
Emucuara, umsato ueHa Tpsabea ga 6bae onpegeneHa, ce Hapuya ,TbpceHa emucus’;

c) CnpaBeanveaTa CTOMHOCT Ha u3gageHute ot Penybnvka XbpBaTcka LEeHHU KHUXa U
WHCTPYMEHTN Ha MNapuyHMs nasap B YyOWHa, KaKkTO U Ha u3gageHuTe OT apyra
AbpXXaBa uYNneHka M TpeTa AbpXaBa, KOATO € BKIYeHa B ChMCbK, 04o0bpeH oT
3amecTHuK-NpeacedaTtens, LEHHW KHMXKa WM MHCTPYMEHTM Ha napuyHusa nasap,
TbpryBaHu Ha MecTa 3a TbpProBus Npu akTUBEH nasap, ce onpeaens:

i) Mo ueHna ,kynyeBa“ npu 3aTBapsiHe Ha nasapa B [AeHS Ha oueHkaTta, obsiBeHa B
erieKTpoHHa cucTemMa 3a LeHoBa MHPopMaLmsa Ha LLEeHHN KHUXa;

i) B cnyyam 4e 4yyxgecTpaHHUAT nasap He paboTn B AEHs Ha OueHKata — Mo LeHa
,Kynyea“ npu 3aTBapsiHe Ha nasapa 3a nocrnegHus paboTeH OeH, obsiBeHa B
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d)

eNeKTpoHHa cucTema 3a LieHoBa UHGopMauus;

iii) B cnyyan 4e ueHata, msumcrnieHa CbriacHo MNOATOYKWM i) w1 ii), e OpyTHa, Ta ce
n3nons3ea NpsKo 3a npeoueHka. [Npun ycrnosme Ye LeHaTa e 4McTa, Ha OCHOoBaTa Ha
NNXBEHUTE XapaKTEPUCTUKM NO NEPUOLNYHOCT M PaBHULLE HA NIMXBEHUTE KYMOHM,
T ce npeobpasyBa B OpyTHa 1 crieq ToBa Ce M3Mon3Ba 3a NPeoLEHKa;

iv) B cnyyaih 4ye HAMa CKMOYMEHW cAenkM B [eHs Ha oueHkaTa, crnpaBeanuBaTta
CTOMHOCT Ha NPEXBBbPAEMN LIEHHN KHUXKA U UHCTPYMEHTU Ha NapuyHMs nasap ce
onpeaens no LeHa Ha 3aTBapsiHe Unu Opyr aHanorMyeH nokasaTen, OnoBecTsiBaH
nybnn4yHO OT MecTa 3a Tbproeusa 3a Haun-6nmskua geH ot 30-gHeBHUA nepuog,
npeaxoxaall AeHs Ha oLeHKaTa;

v) B cnyyauTe, koraTto He ce NpoBexaa TbproBust Ha MecTa 3a Tbproeusi B paboTHM 3a
CTpaHaTa [OHW, crpaBegnmMBaTa CTOMHOCT Ha MPEXBBLPASEMU LEHHM KHUXA W
WHCTPYMEHTU Ha napudHns nasap ce onpegens no LeHata Ha 3aTBapsiHe 3a [eHs
Ha nocrnegHaTa TbProBCcKka cecus, Npeaxoxaall AeHs Ha oueHkaTa. B cnyyanm ye
HAMa CKITIOYEHW COESKM B OeHS Ha nocriegHaTa TbproBcka cecusi, Npeaxoxaaly
OEHs Ha oueHKaTa, cnpaBeasiMBaTa CTOMHOCT Ha Te3M MHCTPYMEHTU ce onpeaens
Mo LieHa Ha 3aTBapsiHE UNW APYr aHanornyeH nokasarteri, onoBecTaBaH NyormMyHo
OT MecCTa 3a TbproBusi 3a Han-6nnskust geH ot 30-AHEBHMSA Nepunod, Npeaxoxaall
OeHs Ha oueHkaTa. [Npu oueHkaTta Ha obnvraumm n gpyrn dopmMm Ha CEKIPUTU3NPaH
OBbNr (A BNrOBU LIEHHW KHMXKA) Ce OTYMTa M HaTpynaHaTa nnxsa 3a CbOTBETHUTE OHU;

vi) Mpn HEBBL3MOXHOCT Aa ce MpUNoXmn HadnHbT no Bykea ,c“, i) — V) ce u3nonaea
mMeToabT no oykea ,b“.

CnpaBegnuBaTa CTOMHOCT Ha XbpBaTCKM U YyXXAECTPaHHW akuMmn 1 Npaea, TbpryBaHm
Ha perynupaH nasap unu Opyro Msicto 3a TbproeBusi B Penybnvka Xbpeartcka, ce
onpegens:

i) (M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) 3a akuumu, KOUTO ca 4YacT OT
PedepeHTHMst HOEKC — NO CbLyMTE NpaBuna, No KOMTO Ce N3YNCISABA KOHKPETHUAT
pecdepeHTEH NHAEKC, @ UMEHHO MO LieHa Ha 3aTBapsiHe, U C LieHoBa nHdopmauus,
00siBeHa 4pe3 cucTtemata 3a TbproBusi Unn B 60pcoBus GHONETMH, AOKOSIKOTO
MeToabT 3a NpeoLeHka Ha PedepeHTHUA NHAEKC He NPOTMBOPEYN CbC 3akoHa. AKO
MeToabT 3a npeoueHka Ha PedepeHTHMA MHOEeKC He € B CbOTBETCTBUE CbC
3aKOHOBUTE pasnopenbu, akummTe we 6baaT oueHsiBaHM NO LieHa Ha 3aTBapsiHe,
00siBeHa 4pe3 cuctemara 3a Tbproeust unu B 6opcoBust GIONETUH;

i) 3a akumm n3BbH PecbepeHTHMS MHOEKC — NO LeHa Ha 3aTBapsiHe, obsiBeHa 4pe3
cucTtemara 3a Tbprosusi unu B 6opcosums 60NeTuH;

iil) Ako He MOXe Ja ce onpegenu ueHa no pega Ha bykea ,d“ i) unu ii), ueHata Ha
akummMTe, CbOTBETHO Ha NpaBaTa, B Criy4al Ye C TAX HAMa CKIMOYEHW CAENKN B AeHSA
Ha oueHkaTa, ce onpeaens no LeHa Ha 3aTBapsHe, 06siBeHa 4Ype3 cuctemaTta 3a
Tbprosus unu B 6opcosus GronetTvH 3a Han-6nuskua aeH ot 30-gHEBHMA Nepuog,
npeaxoxaall AeHst Ha oueHKaTa U AeHst Ha nocnegHaTa TbproBcka cecus;

[Mpy HEBB3MOXXHOCT fa ce NpUNoXaT Ha4YMHUTE 3a OLLeHKa Ha akuum rno bykea ,d“, kakTo
N 3a akunmmTe, KOUTO He ce TbpryeBaT Ha perynvpaHv/ nasapv vnm gpyrm mecra 3a
TbproBus, cnpasennueaTa CTOMHOCT ce onpenens Yypes nocrnegoBaTenHo npunaraHe
Ha cnegHUTEe MeToau:

i) MeTog Ha CbOTHOLUEHMETO LieHa — nevanba Ha gpy>kecTBa aHanosu;
ii) MeTtog Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE;

iii) MeToq Ha OUCKOHTUPAHUTE HETHM NApPUYHN NOTOLN.
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f) B cnyyanTte Ha npupoobvBaHe Ha nNpaBa OT AafeHO APYXECTBO MpW yBenuyeHue Ha
kanuTana 4Ype3 eMucusi Ha akuum ce npusHaBa B3eMaHe (Ha npaea) OT gartaTa, oT
KOSITO NpuUTEXaTenuTe Ha akuun B APYKECTBOTO HAMAT NMpaBo Aa nonyyart npaea 3a
3anucBaHe Ha akuMu OT YBENMYEHUETO Ha kanutana (gaTara, crief, KOSiTO CKIoYeHu
CAENKM C aKuMmuTe He Bb3OencTBaT BbpXy MpaBoTo 3a npuaobueaHe Ha npaea), Ao
[AaTaTta Ha peructpupaHe Ha npasaTa B Aeno3utapHaTta UHCTUTYLMS.

g) CnpaBeanuBaTa CTOMHOCT Ha BrioroseTe B 6aHk1, NapuTe Ha kaca v KpaTKOCPOYHUTE
B3eMaHWUA ce oLeHaABaT KbM JEeHSA Ha oLeHKaTa, KakTo crieaBa:

i) Cpo4yHuTe 1 Be3cpoyvHMTE BIOroBe, Napute Ha kaca — no HOMUHaHa CTOMHOCT;

i) KpaTkocpoyHute B3eMaHusi 6e3 onpegeneH NMXBEH MNPOLEHT WM oxod — no
cebeCTONHOCT;

iii) KpaTkocpouHuTe B3emMaHusi C onpegeneH NUXBEH MPOUEHT WM goxog — Mo
cebecToMHOCT.

h) CnpaBsegnueata CTOMHOCT Ha (PUHAHCOBUTE MHCTPYMEHTU MPU HEeaKTMBEH nasap ce
onpegensd, KaTto Ce W3NOon3eaT TEXHWKM 3a OUeHsiIBaHEe. TEeXHUMKUTE 3a OueHsiBaHe
BKIIOYBAT M3MNOJSI3BAHE HA LIEHN OT CKOPOLLHW U CrpaBeasIMBKN NasapH COENKA Mexay
NMHOPMMPaHM U XKenaewm CTpaHu, crpaBka 3a TekyllaTa crnpaBefnmBa CTOMHOCT Ha
APYr aKkTUB, KOWTO € B 3HAYMUTESIHA CTEMNEH EKBMBAIEHTEH, M 00LWONPMeT METOAN.

i) MocnenBawiata oLeHKa Ha MHCTPYMEHTUTE Ha NapuyHWUsA nasap, AonycHaTW 4O Unu
TbPryBaHu Ha perynupad nasap unv apyro MsicTo 3a TbproBusi, ce onpegens:

i) Mo nocneagHa ueHa Ha CKMYeHa ¢ TAX caernka Ha CbOTBETHUA Nasap 3a NocrnegHus
paboTeH OeH;

i) Mpy HEBB3MOXHOCT a ce NPUIIOXM HAYMHDBT 3a OLEHKAa No NoATOouKa i, oLueHKaTa
ce n3BbpLUBA MO LieHa ,KynyBa“ npu 3aTBapsiHe Ha nNasapa 3a nocrneaHus paboTeH
[EH, 3a KOWTO Ce M3BbpLLBA OLEeHKaTa, 0b6siBeHa B eNeKTpOHHa cucTemMa 3a LieHoBa
MHOpMaLUMs Ha LEHHU KHUXKA;

iii) Mpy HEBB3MOXHOCT Aa ce NPUIOXN HAYMHBT 3a OLEeHKa No NOATOYKA Lii“ oueHKkaTa
Ce M3BbpLUBA MO MNOCMEAHa LieHa Ha CKMNYeHa C TAX cAefika B paMKUTE Ha
nocneaHuna 30-gHeBeH nepuoa.

j) ®uHaHcoBWTE aKTVMBW, AEHOMUHWUPAHW B YyXaecTpaHHa BanyTa, ce npeunsyucrnssaTt B
eBpoBa pPaBHOCTOMHOCT, onpedeneHa Mo ueHTpanHusa Kypc Ha EBponeiickaTa
LleHTpanHa 6aHka, BanuaeH 3a AeHsl, 3a KOMTO ce OTHacs oLeHKaTa.

(3) CronHoOCTTa Ha nacvBuTe € paBHa Ha cymaTa OT 6anaHcoBUTE CTOWHOCTM Ha
KPaTKOCPOYHUTE U ObMArOCPOYHWUTE  3agbikeHna no  6GanaHca.  3agbikeHuATa,
AEHOMWHMpaHW BbB BanyTta, ce u3uucnasaT Mo LeHTpanHus Kypc Ha EBponenckata
LueHTpanHa 6aHka KbM AaTtaTa Ha OLeHsABaHe.

(4) HeTHaTa CTOMHOCT Ha akTuBuUTe Ha PoHAa Ce U3UNCIISBA, KaTO OT CTOMHOCTTa Ha BCUYKM
aKTuBW, OLEHEeHN No pefa Ha [NpaBunaTa 3a OueHKa, ce u3Bagu CTOMHOCTTA Ha BCUYKK
nacusu, u34ncrneHa cbrrnacHo an. 3.

(5) HeTHaTa CTOMHOCT Ha akTMBUTE Ha €4uH AN € paBHa Ha HeTHaTa CTOMHOCT Ha akTUBUTe
Ha doHpa, mM3uMcneHa cbrnacHo npeaxogHuTe pasnopeabu, pasgeneHa Ha 6pos Ha
aanoeete Ha PoHaa B obpalleHne KbM MOMEHTA Ha TOBa onpeaensiHe.

(6) Mpu HecbOTBETCTBUE HA FOPHUTE anuHeW ¢ nocnejBaliy NPOMEHU B HOPMAaTUBHUTE
aKToBe, KacaeLum onpeaensaHeTo Ha HeTHaTa CTOMHOCT Ha akTmBuTe Ha PoHfa, ce npunarat
HOBUTE HOPMaTMBHW pa3nopeabu OT BNM3aHeTo UM B cuna. B Tesu cnyyaun YnpasnsasalwoTo
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apyxecTtBo npueexaa Npasunata Ha ®oHJa B CbOTBETCTBUE C HOPMATUBHUTE NPOMEHU B
Han-KpaTKnsa pasymMmeH CPOK.

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

Yn. 20. (1) MNbpBUYHMAT Nasap e nasapbT, Ha KOWTO gsinoBe Ha doHAa ce m3gaBaT vnu
n3kynyeaT obpaTHO AMpPeKTHO OoT camust ®oHa. CnegHuTe rpynn MHBECTUTOPU MoraT ga
yyacTBaT Ha NbpPBUYHMA Nas3ap Npwu cnegHuTe ycrnosus, onpeaenexHn B Tean MNpasuna, ako
CbLUMTE He Ca B pa3pe3 CbC 3aKOH U1 HopmaTMBHa pasnopeaoda:

MwuH. pa3mep Ha
MuH. pa3smep Ha
nopbykKaTa 3a obpaTHO
Tun nuBecTUTOp nopbuKaTa 3a NOKymnka
M3KynyBaHe Ha psanoBe
Ha ganoBe Ha ®oHpa
Ha PoHaa
WHcTuTyumoHaneH nisectutop | 100 000 gsna 100 000 gsna
Opyr nueBectuTop CobrnacHo ycrnosusi u CbrnacHo ycrnosus u
(BKMOYMTENHO MapKETMENKBP), | OrpPaHNYEeHns, MOCOYEHN B | OrpaHUYeHns, MOCOYEHN B
KOWTO € CKITH4uIT JOroBop 3a Aoroeopa ¢ [orosopa c
y4yacTue Ha MbpBUYEH Nas3ap C | YnpaensBawioTo YnpaenseaLloTo
YnpaensBaLloTo APYKeCTBO OpPYyXecTBO OpYyXecTBo

(2) Bcuykn nopbykM M HaBpeMEHHOTO MM nogaBaHe kbM PoHOa ca OTroBOPHOCT Ha
WHCTUTYLUMOHANHNTE MHBECTUTOPU, MapKeTMENKbpPUTE N BCEKU APYr MHBECTUTOP, KOWTO e
CKITHOMMN OrOBOP 3a yYacTue Ha MbpBUYEH Nasap ¢ YnpaBnsasalloTo ApyKecTBO. BegHbx
npueTtn ot ®oHAa, NOPBYKUTE CTaBaT HEOTMEHAEMN.

a) Jluuata, KOUTO UMAT Bb3MOXHOCT Aa CKIoYBaT [OroBOp 3a y4YacTue Ha MbpBUYeH
nasap, ca MHBECTUTOPU, KOUTO ca KnacuduumpaHu kaTo ,npodecnoHanHeH KMeHT" no
cMucbna Ha § 1, 7. 9 oT 3akoHa 3a nasapute Ha PMHAHCOBU UHCTPYMEHTH;

b) [oroBopeHuTe ycrnoBusi 3a MUHMMAreH pasMep Ha MHBECTUUMSTA, CTbhKata Mnpu
MOPBYKM Had MUHMMAnHUS pasMep M TakcuTe LWe ObaaT [AoroBapsiHi C  BCEKM
MHBECTUTOP, CbOOpPAa3HO aHaXXMMeHTa 3a pa3Mep Ha MHBECTULMSITA, CPOKOBE, YECTOTa U
APYrv YCrNoBuUsl, NPEANOXEHN OT CTpaHa Ha MHBECTUTOpA.

(3) 3a ,MHCTUTYLMOHANEH WHBECTUTOP® Ce CYUTaAT BCUYKM 3aCTpaxoBaTENHWU APYXKECTBa,
GaHKM, MHBECTULIMOHHM NOCPEHULM, YIpaBNsaBaLLM OPY>KeCTBa, NEHCUOHHN (DOHA0BE, KAKTO
N BCUYKN KONMEKTUBHM MHBECTULIMOHHM CXEMW W WHBECTULMOHHWU OpYXKecTBa, Nony4vnu
nuueHs B abpxaea ot EC, ENIM vnn OUCP.

(4) Bcsaka nopbyka TpsibBa Aa oTroBaps Ha U3NCKBAHETO 3a MUHMManNHUs pasvep 1 ga 6vae
Ha cTbnkn oT 100 000 gsana (cyma Ha ganoseTte da e kpatHa Ha 100 000) 3a nopbyku 3a
MoKymnka unn obpaTHO WM3KyrnyBaHe Hag Te3nM C MUHUManHWSA pasmep, OCBEH ako He e
AOroBOPEHO APYro B JOrOBOP C YNpaBnsBaLoTO APY>KECTBO.

(5) AKO MHBECTUTOPBLT (BKMOYUTENHO MapKeTMerKbpbT) € nofan nopbyka 3a nokyrnka unuv
obpaTtHo m3skynysaHe go 15:00 4., To nopbykaTta we 6bae nanbnHeHa no HCA 3a geHs, B
KOUTO e nogageHa. Ako nopbykarta e nogageHa cneg 15:00 4., To T8 wWe O0bae M3NblHEHa
no HCA 3a pgeHs, cnedBall OeHS Ha ModaBaHe Ha nopbuykata. AKO nopbykata He e
nognucaHa unu He e NpaBuIHO NOMbIIHEHA, TO TOraBa NopbYKaTa ce CYMTa 3a HeBanugHa u
TpsioBa ga 6bae nogageHa OTHOBO.

(6) HesaBucmumo oT nHBecTupaHaTta cyma, uHBecTuTopute BbB PoHaa cnefsa ga 3annatar
Takca B MakcumaneH pasmep oT 2.00% npu nokynka Ha AanoBe, Ab/DKMMa KbM
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YnpaBnsBaLloTo APYKECTBO, KOSATO Ce HavyucnsBa BbpXy HETHaTa CTOMHOCT Ha akTUBUTE Ha
®doHaa Ha 1 gsn v ce BKOYBA KbM €MUCUOHHATA CTOMHOCT Ha ASANOBETe, OCBEH ako He e
[OroBOPEHO ApYyro B AOroBOp C YNpasnaBawoTo ApYXecTBO. EMWCMOHHA CTOMHOCT Ha
doHaa ce gedmHmpa kato HCA Ha 1 gan nnwoc TakcaTa, AbJ/PKMMa KbM YNpaBnaBalloTo
APYXeCTBO.

(7) uBectutopute BB PoHAA credpa Aa 3annartsaT Takca B MakcumaneH pasmep ot 2.00%
npu obpaTHO M3KynyBaHe Ha AsanoBe, AbIbkMMa kbM Y[, KOATO ce npucnaga oT HeTHaTa
CTOMHOCT Ha akTuBuTe Ha PoHAa Ha 1 Asrn, OCBEH ako He € AO0roBOPEHO pasfnnyHoO B AOrOBOP
¢ YnpaBnsaBawoTo ApyxecTBo. LleHaTta Ha obpaTHO u3kynyeBaHe Ha doHaa ce geduHupa
kato HCA Ha 1 osn MUHyC TakcaTta, AbJ/PKMMa KbM YNpaBnsBalloTo OPYXKeCTBO.

(8) MNMpwn npomsiHa B HapgbaBkaTa (NPEBULIEHNETO HA EMUCUMOHHATa CTOMHOCT Ha eauH Asn
Haj HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eavH AAr, C pa3mepa Ha pasxoguTe no npogaxbarta
Ha OsinoBe), CbOTBETHO NMpW NpoMsiHa Ha oTbuBa (HamaneHveTo Ha ueHaTa Ha obpaTHo
N3KyrnyBaHe Ha edvH OAn nof HeTHaTa CTOMHOCT Ha akTUBUTE Ha €OuH A4n, ¢ pasmepa Ha
pasxoauTe no obpaTHOTO U3KynyBaHe Ha AsnoBe), YNpaBnsaBaLloTo APYXEeCTBO yBeAOMSBa
npuTexaTenute Ha OANOBe W OCTaHanuTe WHBECTUTOPWU 4Ype3 CboOLleHne Ha canTa Ha
YnpaBnsaBaLLoTo ApYKeCTBO, He3abaBHO cnea ogobpeHneTo oT Komucusata Ha npomeHuTe
B Teau [pasuna.

(9) nuBecTtuntopnTe 3annawaT no cebeCcToMHOCT BCUYKM Pa3xoam 3a CETLIIMEHT 1 TpaHcdep
Ha aanoee Ha PoHAa 3a BCMYKM Oonepaumm Ha NbpBUYEH Nasap, BKIIOYUTENTHO TaKCU KbM
Aenosutapu, 6aHKoBM pasxoamn, KOMUCUOHW, AaHbLUN U Ap.

(10) 3akynyBaHeTo Ha ganoee oT PoHOa ce OCbLUECTBABA NO CegHUS HAYMH:

a) NopaBaHe Ha NopbYKa 3a NOKyNKa Ha Asanose. VIHBecTMTOpMUTE NodasBaT Nopbyka
3a MOKyrnka Ha AsrnoBe, cbabpKalla pekBuanTute cbrnacHo Hapenba Ne 44 ot
20.10.2011 r. 3a M3MCKBaHMUATA KbM AENHOCTTA Ha KONEKTUBHUTE MHBECTULMOHHU
CXeMM, ynpaensiBallMTE OPYXECTBA, HaUWOHAITHUTE WHBECTULMOHHW (OHOOBE W
nuuaTa, ynpaensiBalWwyn antepHaTuBHM UHBECTULMOHHW doHaoBe (obpasel, Ha
nopbykaTa MoXe Aa ce nosyym B odpuca Ha YnpasnaBaLLoTo APYXKECTBO), IMYHO, Ypes
MbIIHOMOLLHUK/NPeACTaBnsiBall, UM Ype3 NuueH3npaH/vueH3anpaHa/ nueH3npaHo ¢
nnuens B EC mHBecTMUMOHEH nocpenHuk/6aHka/ynpaBnaBallo APYKeCTBO, Korato
TO3N WHBECTUTOP € KMNUEHT Ha CbOTBETHUSI MHBECTULMOHEH MOCPeaHuK, 6aHka unu
ynpaBnsaBaLlo ApYyXecTBo. [TopbykM 3a NOKyNKa Ha AAnoBe ce npuemar Bcekun paboTeH
aeH mexagy 9:00 u 17:00 yaca B odmca Ha YnpaBnaBallOoTO APYXeCTBO, MO
€MNeKTPOHEH NbT C eNIEKTPOHEH NoANNC Ha uMenn: asset.management@expat.bg, nnu
npy TexXHMYecka Bb3MOXHOCT 4pe3 MeXAyHapOAHW YCTAHOBEHW EMeKTPOHHU
nnatcpopmm 3a obcnyxsBaHe Ha d¢oHgoBe, kato VESTIMA Ha Clearstream. B
nopbykaTa MHBECTUTOPBLT MOCOYBaA fann asnoBeTe we 6baar vM3gageHn cpelty
3annaiwjaHe wnu cpelly KowHuua oT OMHaHCOBM akTuBwu. B cnyvan ye nogasar
nopbYka Ype3 MbIHOMOLLHWK, MOCNegHUAT € HeobXxoauMo Aa nNpeactaBu U U3PUYHO
OpurMHan oT HoTapuasHO 3aBepPEeHO MbIIHOMOLLHO, AaBallo NpaBo 3a U3BbpLIBaHE Ha
ynpaBuUTENHN U pPasnopeauTenHn SENCTBUS C LEHHU KHWXKa M Aeknapauusi, 4e He
M3BbPLUBA MO 3aHATME CAENKU C LEHHU KHWXKA. Te3n M3MCKBaHUS He ce npwunarart,
Korato 3asiBkata Ce nogaBa 4pe3 WHBECTMUMOHEH MOCPedHuK, GaHka wnu
ynpaBnsaBaLlo pY>KeCTBO.

b) 3annawaHe Ha 3anucaHute pganoBe. (M3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r.)
MapuyHuTe cpeacTBa 3a 3aKkynyBaHe Ha AAnoBe W/wnu KowHuuaTta oT akTueu Gusar
nony4eHn no cneuuanHa cmeTka npu [enosuTapsi, BogeHa Ha nmeto Ha doHaa npwm
[OoCTaBka Ha ganoseTte cpelly 3annawaHe (DVP) Ha knneHTa. CeTblIMEHTBT cpeLly
3annawaHe (DVP) Ha cgenkun Ha nbpBUYEH Nasap, cpeLly napuyHu cpeacrtsa u/vnu
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c)

KOLLUHMLA OT aKkTuBW, ce n3sbpliea B LleHTpaneH deno3utap AL cbrnacHo NMpaBunHuk
3a genHoctTa Ha LleHTpaneH Oeno3utap AL.

MU3nbnHeHne Ha nopwbukarta. (M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) Ako
WMHBECTUTOPBT (BKIHOYMUTENTHO MapKeTMENKbPbT) € nodan nopbyka 3a NOKynka wunm
obpaTtHo uskynyeaHe go 15:00 4., To nopbykaTa Wwe 6bae nsnbnHeHa no HCA 3a geHs,
B KOWTO € nogageHa. Ako nopbykaTa e nogageHa cneg 15:00 u., To T4 we 6bae
n3nbnHeHa no HCA 3a geHsl, crneaBaly AeHst Ha nogaBaHe Ha nopbykata. CbrnacHo
yn. 66, an. 1 ot Hapen6a Ne 44 nopbykMTE Ce U3NBIHABAT B CPOK A0 7 KaneHgapHu
OHW OT JaTtaTta Ha nofgaBaHe Ha nopbykaTa. AKO nopbykaTa He e nognucaHa unm He e
npaBuUMNHO MOMbIIHEHA, TO TOraBa MnopbykaTa ce cyMTa 3a HeBanuaHa u TpsibBa Aa
Obaoe nogageHa OTHOBO. B nopbukaTa KNMEHTbT M3PUYHO MOCOYBa Aanuv Xenae
JocTaBkaTa Ha ganoseTe cpelly 3annawade (DVP) n/vnn cpelly KowHMLa OT akTUBK
B CbOTBETHaTa Aeno3uTapHa MHCTUTYyuus. [latata Ha gocTaBka € ABa OHW cnef
nogasaHe Ha nopwbuykarta (T+2).

i) UsnbaHeHue Ha nopbYykama cpeuly 3anaawade 8 napu. Ha cnegsawms paboTeH
AeH cnen aens, no unato HCA 3a gan Tpsbea ga 6bae M3nbiHEHa nopbukara,
asnoseTe OvBaT M3gageHM W HACOYEHW 3a MNPEXBBLPIISHE KbM KMEHTa C
nocoYyeHnsa B nopbykata Banbop. [lopbykata ce mM3NbNHABA 3a pasmepa Ha
3a8BeHna Gpon OAnoBe, YMHOXEHU NO onpeaeneHata eMUCUOHHA CTOMHOCT Ha
eQuH Osan, Kato eMUCMOHHATa CTOMHOCT Ha eauMH OaAn ce 3akpbrnsBa go
YeTBBPTOTO YUCNO Ccnes AeCeTUHHUS 3HaK. YNpaBnsaBawoTo APYXKEeCTBO
npegocTaBa MNOTBbPXAEHVME 3a WU3NbIIHEHMETO Ha BanugHata nopbuyka,
CbAbpXKalllo MHCTPYKUMM 3a OOCTaBKa Ha KHukarta cpewly nnawaHe (DVP) npu
NbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha paboTHWSA AeH, crefBaly
N3NbIIHEHNETO Ha NopbYKkaTa 3a AeHs, no Ynato HCA ce nsnbnHsBa nopbykaTa.

i) MsnbnHeHue Ha nopbYykama cpewly docmaska Ha KowHuua om akmusu. (13m. ¢
Pew. Ha C[] Ne 213/27.10.2017 r., u3m. ¢ Pew. Ha C[] Ne 223/06.12.2017 r.) Bcekn
paboTeH pAeH YnpasnsBalWOTO [ApPYXecTBO nybnukyBa Ha www.expat.bg
CbObPXaHWETO Ha KOLHMUA OT akTuBW, KoATo npeactaenasa 10 000 gsna Ha
doHaa (,nakeT 3a emuTupaHe®). B nopbukata 3a 3anuceBaHe Ha OAnoBe Ha
NMbPBUYEH Nasap MHBECTUTOPBLT NOCOYBa OPOS aKLMN OT BCEKM EMUTEHT, KOUTO LLie
aenosupa BbB PoHaa. bposaTt Ha akumnTe Ha BCEKM eMUTEHT TpsibBa Aa oTroBaps
Ha gonyctumusa Gpon B naketa 3a emutvpaHe (Mnwv a € KpaTeH Ha Hero 3a
3anucBaHua ot Hag 10 000 gana). MNMopbykata ce mM3MbiHABa 3a pasmepa Ha
3a8BeHna Gpon OAnoBe, YMHOXEHU NO ornpeaeneHarta eMUCUOHHA CTOMHOCT Ha
eavH aan. MNonyyeHaTa cyma ce Hapuya ,cyMa Ha nopbykaTa“. Ha cnepgsawms
paboTeH geH cnep geHsi, no unato HCA 3a gan tpabsa ga 6bae uanbrHeHa
nopbykaTa, Adnosete OvmBaT M3QadeHM M HACOYEHU 3a MPEXBbLPASHE KbM
knneHTa. 1o 12:00 4. Ha 06584 Ha TO3M AeH KMMEHTBT Nofny4yaBa NOTBbPXKAEHME 3a
nogageHata nopbyka, B KOeTo YNpaBnsaABaLOTO APYKECTBO NOCOYBA KELLOBUS
KOMMOHEHT, KOnTo TpsbBa na 6bae genosupaH B cMeTKaTa, BogeHa Ha UMETOo Ha
doHpa B LeHTpaneH [Jeno3utap 3aegHO CbC 3asiBeHUTE akumn. 3a onpeaensHe
Ha KewoBMs KOMMOHEHT OT CyMaTa Ha nopbykata ce Baau cOopbT Ha 3adABeHUTe
3a genosvpaHe akuuu, YMHOXEHM MO ueHaTta MM 3a geHs, no umito HCA ce
n3nbiHABa nopbykaTta. CTOMHOCTTA Ha aKTMBUTE OT KOLUHULATa, KOATO Ce BHACS
BbB doHAa, ce n3umcnaBa B CboTBETCTBUE C [NpaBuna 3a oueHka Ha nopTdenna
N 3a onpedensiHe Ha HeTHaTa CTOMHOCT U Ha MHOUKATUBHATa HETHA CTOMHOCT Ha
aktusnte. KbM Taka nonyyeHus KELWOoB KOMMOHEHT ce [00aBAT BCUYKM pasxoaMm,
CBbp3aHU C MPEXBBLPMSHETO Ha KOLUHMUATA OT aKTUBU N KELLOBUS KOMMOHEHT,
konto GoHABLT TPsibBaA Aa 3annaTu, ako nma Takmea. 1o To3n HauuH Te ce noemaTt
OT KNneHTa, 3anuceall gsnose ot PoHaa, a He OT ChLUECTBYBaLUUTE NpUTeXaTenm
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Ha asnosBe BbB doHaa. [JocTaBsHE Ha KOLHMLA OT aKTUBM Ce U3BBbPLLBA, Ypes3
AenosuTapute Ha [fBeTe CTpaHM Ha paTta T+2. CTpaHuTe WHCTpyKTMpaT
obcnyxBawmTe M geno3utapy Ha T+1 ga NnpexBbpnaT KOLWHMLA aKTUBWU CpeLly
asnose oT ®oHaa wmnm obpaTHOTO, CbrMacHO npaBunata W npoueaypute Ha
CbOTBETHUA Aeno3utap. KomyHukaumsata mexay genosvtapute ce u3sbpLuBa no
YCTaHOBEHUS Ha CbOTBETHMSA nasap HauvH (B Bbnrapua komyHukauusata c
LleHTpanen denosuTtap ALl ce n3sbpLuBa ype3 FTP unu SWIFT kaHan, B 4yyxbuHa
OCHOBEH KaHamn 3a KOMyHukauusi mexay genosvtapu e SWIFT). JonbnHuTenHa
WHpopMaLMsl 3a CETbLNIMEHT e nybnunKyBaHa Ha canTa Ha YnpaBnsaBawoTo
OPYXeCTBO.

d) OtrernsiHe Ha nopbu4ka. BegHbX nogageHa, nopbyka 3a MOKynka Ha AAnoese oOT
doHaa He Moxe ga 6bae oTMeHeHa.

(11) O6paTHOTO M3KyNnyBaHe Ha Asnose oT PoHAa ce OCbLUECTBSIBA MO CNEAHUS HAYMH:

a) NMNopaBaHe Ha nopbyka 3a ob6paTHO M3KynyBaHe Ha Asanose. VHBecTuTopuTte
nogaeaTt nopbyka 3a obpaTHO M3KynyBaHe Ha OANOBE JINYHO, YpPe3 MbJIHOMOLLHUK
U1 4Ypes3 NUuUEH3npaH/nMueH3npaHa/nmueHsnpaHo ¢ nuueHs B EC MHBeCcTUUMOHEH
nocpeaHvk/6aHka/ynpaBnsaBallo APY>KEeCTBO, KOrato TO3M MHBECTUTOP € KITMEHT Ha
CbOTBETHUS WHBECTULMOHEH MNOCPEAHWK, GaHKa Wnu ynpaensiBallo OPYXECTBO.
O6pasey Ha nopbyka MOXe fa ce nomny4dum B ropenoco4veHus oguc. MNMopbukm 3a
o6GpaTHO M3KynyBaHe Ha AsanoBe ce npuemat Bceku paboteH aeH mexay 9:00 n 17:00
Yaca B ohuca Ha YnpaBnsBalloTO APYXECTBO, MO €NeKTPOHEH MbT C €NeKTPOHEH
nognuc Ha MMenn: asset.management@expat.bg, unm npm TexHnyecka Bb3MOXHOCT
ypes3 MeXxayHapoOHW YCTaHOBEHW EeNeKTPOHHM nratdopMy 3a obcrnyXBaHe Ha
doHpose, kato VESTIMA Ha Clearstream. B cnyyan 4ye nogasaTt nopbyka ypes
Mb/IHOMOLLHWUK, MOCNegHUAT € HeobxoAuMo Aa NpeactaBu M U3PUYHO OprMHan oT
HOTapuanHo 3aBEepeHO MbSIHOMOLWHO, [aBallo MpaBO 3a W3BbpLIBaHE Ha
yrnpaBuUTENHM N Pa3nopeauTeNHN AEUCTBUSA C LIEHHW KHWXKa W AeKnapauus, Ye He
N3BbLPLUBA MO 3aHATUE CAENKU C LIEHHWN KHUXKA. Te3n M3NCKBaHWS He ce npunarar,
Korato 3asiBkata ce nogaBa 4pe3 WHBECTULUMOHEH MocpeaHuk, OaHka wnu
ynpaBnsABaLLlo ApY>KeCTBO.

b) U3nbnHeHue Ha nopbukaTta. (M3m. ¢ Pew. Ha C[] Ne 231/27.10.2017 r.) NopbykaTa
3a 0b6paTHO u3KynyBaHe Ce M3MbMHABA NO LieHa Ha Asn, onpeferieHa 3a AeHs Ha
nogaBaHe Ha nopbykaTa, ako nopbykaTa € nogageHa Ao 15:00 yaca. 3a nopbYkM
nogageHu cnef T1o3m vac, LeHata Ha obpaTHo uskynysaHe ce onpegens no HCA ot
cnegpawms aeH. BanugHute nopbykn 3a o6paTHO U3KynyBaHe Ha asnose Ha PoHaa
ce M3NbfHsBaT Ha creaBawms paboTeH OeH cnep OeHs Ha Banbopa, MOCOYEH B
nopwbuykaTa, no Ynato HCA 3a gan tpsibsa ga 6baat M3nbSIHEHU, HO HE MO-KbCHO OT
10 gHM OT gaTaTta Ha NoJaBaHe Ha nopbykaTta. [latata Ha ceTbiMeHTa ABa AHY cneq
nopgasaHe Ha nopbykata (T+2)..

c) UsnnawaHe Ha gbmkMMarta cyma. [JbrmkMmarta cyma ce mannawa no ykasaHa
BGaHkOBa CMeTKa Ha KrMeHTa no meToAa focTaBka cpelty nnawaxe (DVP) nnm cpelwy
KOWHMLUA OT (puHAHCOBM akTuBW, CbCTaBnaBawy noptdenna Ha PoHaoa, B
CbOTBETHaTa Aeno3uTapHa MHCTUTYLUS Ha Banbopa, NOCOYEH B Nopbykarta.

i) UsnbnHeHue Ha rnopbYykama cpewy 3annawaHe 8 rnapu. YNnpaBnssBalloTo
APYKECTBO M3MbJIHABA BCUYKM MOPBYKM 3@ 06paATHO M3KyMNyBaHE 3a U3MbIIHEHNE
no HCA Ha psan 3a geH T cpelwly Kew, caMO ako AbfKMMata Cyma KbM
WHBECTUTOPW NO NOPBYKKN 3a 0OpaTHO M3KynyBaHe 3a nanbiHeHmne no HCA Ha gan
3a geH T e no-manka OT NapUYHUTE HANMMYHOCTM Ha dPoHAA MUHYC BCUYKM
3aabmkeHns Ha PoHaa, kakTo ca nsdmcrnerdn B HCA 3a geH T, HO kaTo ce B3emaT
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npeaBua M BCUYKM COENMKM 3a MOKynka Ha aktuBnm BbB PoHAa C HemuHan
CeTb/IMEHT M 3a o0paTHM uskynyBaHust oT PoHOa C HemuHan/npencrosLy
CETBLIIMEHT, KOUTO He ca oTpaseHn B HCA kbM aeH T.

i) U3nbrHeHuUe Ha rnopbyYkama cpewly docmaska Ha KowHuua om akmueu. [Mpu
rnogaBaHe Ha Mnopbyka 3a oO6paTHO M3KyNMyBaHE WMHBECTUTOPBLT MMa MpaBo Aa
3asaBW, Ye xenae Ta ga 6bae nanbiHeHa cpeLly KowwHMLa 0T PUHAHCOBW akTUBM.
YnpaBnsiBalLloTO APYKECTBO U3MbIIHABA BCUYKN MOPBYKN 33 06paTHO M3KynyBaHe
3a n3nbsiHeHne no HCA Ha gan 3a geH T cpelly KowHuua oT hMHAHCOBU akTUBM,
KoraTto AbJ/hkKnmMaTta cyma KbM MHBECTUTOPU MO MOPBYKM 3a 00paTHO U3KynyBaHe
3a nanbnHeHne no HCA Ha gan 3a geH T e no-ronama oT NapuyHUTE Harnn4YHOCTH
Ha ®oHAa MUHYC BCUYKM 3aabimkeHna Ha PoHAa, kakTo ca nsumcnenn B HCA 3a
AeH T, HO KaTo ce B3emaT NpeaBua N BCUYKW COENKM 3a MOKyrNKa Ha akTUBWU BbB
doHoa C HemuHan ceTbfIMEHT M 3a obpaTHu u3kynyBaHus oT doHga C
HeMnHan/npeacTosLy CeTbIMEHT, KOMTO He ca oTpaseHn B HCA kbm geH T. B
crnyyauTe, Korato Te3n YCINoBUSA HE Ca M3MbIIHEHW, YNPAaBNABALLOTO APYKECTBO
N3NbIfHABA MOPbYKMTE 3a 0BpaTHO M3KynyBaHe CpeLly 3annawaHe B napu no
Ha4yuHa, onncaH B 6. i). Bcsika nopbyka 3a 06paTHO M3KynyBaHe CpeLly KOoLHMuA
OT aKkTMBM Ha PoHAa ce M3nbliHABa NO CnegHUs Ha4uH:

e bBposaTt ganose, 3asiBeH M npueT 3a obpaTHO M3KynyBaHe, B nopbykata ce
YMHOXaBa Mo ueHaTa UM 3a obpaTHO M3KyrnyBaHe Ha Asn u ce opmupa
,CYMa, ABbIDKMMa NOo NopbyKa 3a 06paTHO M3KynyBaHe";

e M3uucnsasa ce KakbB € NPOLEHTBbT HA cyMaTta, AbJKUMa No nopbyka 3a
06paTHO M3KynyBaHe, CnpsaAmMo obllaTta HETHAa CTOMHOCT Ha aKTUBUTE Ha
doHaa, No KOATO NopbYKaTa ca U3NbrHABa — ,,IPOLEHT, 3asBEeH 3a oOpaTHO
um3KkynyBaHe“. To3n npouUeHT ce 3akpbrngd A0 BTopaTa uudpa cneg
aeceTnyHaTta 3anetas (Hanpumep, 7.355% ce 3akpbrngd Ha 7.36% w1 T.H.);

¢ 3a Bcdka LeHHa kHura B noptdenna Ha doHaa ce yMHOXaBa BposaT akumu,
HanuyHu B noptdenna Ha ®onga no HCA 3a uanbnHeHne Ha nopbykaTa, No
npoueHTa, 3asBeH 3a 06paTHO M3KynyBaHe, KaTo nonyvyeHarta uudpa ce
3aKpbIMna Hagony A0 NMbpPBOTO UANO ymcno (Hanpumep, 5.89 ctasa 5 u T.H.).
YMHOXaBaT ce BCUYKM NOofyyYeHn kaTo 6pon akumum no LueHata um, n3nosnasaHa
3a HCA, no kosaTo nopbykaTa ce usnbrHgaBa. Tasn cyma ce Bagu OT cymara,
AbIDKAMa MO Nopbyka 3a o6paTHO U3KynyBaHe, M OCTaTbKbT, ako uma
TakbB, Ce u3nnawia B KeLl.

d) NoTBbpXAEHNWEe Ha nNopbYKa. YNpaBnsaABalOTO APYKECTBO MpeaocTass
NOTBbPXKAEHNE 3a U3NBNHEHNETO Ha BanuaHaTa nopbyka, CbabpXallo NHCTPYKLMK
3a AocTaBKa Ha KHwkaTta cpelly nnawaxe (DVP) unu cpewy KowHuua oT hrHaHCOBM
aKTUBW NMpu MbpBa Bb3MOXHOCT, HO HE NMO-KbCHO OT Kpas Ha paboTHUA AeH, cneasaly,
Aens, no ymato HCA ce nanbnHaBa nopbykaTa.

e) OTTernsiHe Ha nopbyka. BegHbx nogageHa, nopbyka 3a 06paTHO M3KynyBaHe Ha
aanose ot PoHOa He MoXe Aa Obade OTMEeHeHa.

(12) N3uncnasaHe Ha HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHAa 1 Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha efuH O4n ce U3BbpLUBa No peda Ha yn. 18 u un. 19 ot Tesu MNpasuna. MNpu
N34ncnsiBaHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE HA €A4VMH ASN eMUCUMOHHATa CTOMHOCT U
LeHaTa Ha obpaTHO N3KynyBaHe ce 3aKpbIrMAaT 40 YETBbPTOTO YUCIIO crief AeCeTUYHUSA 3HaK.
HCA, HCA Ha eguH gan, eMucrMoHHaTa CTOMHOCT U LeHaTa Ha o6paTHOTO M3KynyBaHe ce
n3uncnsieat B €BpO.
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(13) Ako e gonycHaTa rpeLuka npu n34mcnsiBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH
ASn, B pe3ynraT Ha KOeTo € 3aBuLlleHa eMUCUMOHHaTa CToOMHOCT ¢ Hag 0.5 (Hyna usano v ner)
Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eaunH AsAn, YNpaBnaABawloTO APYKECTBO Mnu
[enoanTapsT ca ONbXHW Ja Bb3CTAHOBAT pasnukaTa Ha MHBECTUTOPA, 3aKynun OAnoBe no
3aBULUEHA EMWUCMOHHA CTOMHOCT OT cpeactBata Ha ®onpga B 10-gHEBEH CpPoOK OT
KOHCTaTMpaHe Ha rpeLukaTta, OCBEH ako MHBECTUTOPBLT € 6un HegobpOCHBECTEH.

AKO e fonycHaTa rpeLuka npy n34mcnsaBaHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH Aan,
B pe3ynTaT Ha KOATO € 3aHWKeHa eMMUCUOHHATa CTOMHOCT ¢ Hag 0.5 (Hyna usno 1 neT) Ha
CTO OT HeTHaTa CTOMHOCT Ha aKkTMBWUTE Ha eauH Osn, YNpaBnsaBawoTo APYKEeCTBO UMK
[eno3nTapsT ca ANbXHU Aa Bb3CTAaHOBAT Ha PoHAa Ab/mKnmaTa cyma 3a cobcTBeHa cmeTka
B 10-OHEBEH CPOK OT KOHCTaTMpaHe Ha rpeLukaTa.

Ako gonycHaTaTa rpewuka He npesuwasa 0.5 (Hyna usino v neT) Ha CTO OT HETHaTa CTOMHOCT
Ha aKkTUBMTE Ha eauH OAn, YnpasnssawoTo ApyXecTBo unu [lenosuTtapaT npeanpuemar
HeobxoanmmuTe Mepku 3a u3bsareaHe Ha rpeLlky Npy U3YUCNABAHETO Ha HeTHaTa CTOMHOCT
Ha aKTUBWTE Ha eauH ASN U 3a CaHKUMOHMPaHe Ha BUHOBHUTE AMbXXHOCTHU nnua.

Tean MpaBuna HammpaT NpUoXeHue 1 KoraTo e fonycHaTa rpeLlka npu u34ncnsiBaHe Ha
HeTHaTa CTOMHOCT Ha akTMBUTE Ha eduH AAn, B pe3ynTaT Ha KOeTo € 3aHWkKeHa Wunu
3aBULLEHA LieHaTa Ha obpaTHO M3KynyBaHe Ha eauH Osn.

(14) ®oHOBT MOXe fa OTKa3Ba M aHynmpa U3LsAo UM YacTUYHO NOPBbYKM 3a 3aKkynyBaHe Ha
AANOBE HAa MapKeTMeNKbpY B NMKBUAALMS UM HECLCTOATENHOCT.

lMokynka u npodaxb6a Ha dsisioee Ha eMOPUYEH nasap

Yn. 21. (1) YnpaBnsABaLwlOTO APY>KECTBO Bb3HAMepsBa Aa peructpupa asnosete Ha “Expat
Croatia CROBEX UCITS ETF” 3a Tbprosust Ha bbnrapcka ¢poHgosa 6opca — Cousa n Ha
odunumnaneH cermeHT Ha JloHgoHckata ¢poHooBa Gopca, KakTo M Ha Apyrv perynupaHu
nasapu. KaTo yacT OT perncrpaumsita CbLIeCTBYBa 3agb/KeHVE 3a OnpeaensHeTo Ha eanH
UM NoBeYve YreHoBe Ha cbOoTBeTHaTa bopca kaTo MapKeTMEWKbPWU, KOUTO MpeaocTaBAT
LieHK, No kouTo ganoeeTe Ha PoHAa moraT Aa 6baaT 3akyneHu unm npogageHn Ha bopcara.

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

(3) YnpaBnsBawoTo ApYy>KECTBO He HauYUCnsiBa TakCcy NP NOKynka nnun npogaxba Ha ganose
Ha PoHOa Ha BTOpUYEH na3ap, KakbBTO ce siBsiBa hoHgoBaTa 6opca.

(4) Mpwn nokynka n npogaxba Ha ganosete Ha PoHaa Ha Bopca, Ha KosATo POHABLT €
gonycHat unu we 6bae gonycHaT 3a HenpekbCHaTa TbProBusi, HAMa W3N3CKBaHe 3a
MWHUMAIHO KONMYECTBO, Pa3NNUYHO OT TOBA, KOETO caMmaTa 6opca Moxe aa nsncka.

(5) AanoseTe, 3aKyneHy Ha BTOPUYHUS Nasap, He MoraT Aa ce u3kynysat obpaTHo oT PoHaa
Ha NbpBUYEH Nasap, OCBeH B cnyyanTte no yn. 20, an. 1 3a onpegeneHa Kateropus KImeHTu:
KOraTo KNMeHTbT € UHCTUTYLMOHANeH MHBECTUTOP U NOKpMBa U3NCKBaHUATa 38 MUHUManeH
BGpor Asna Ha nopbyka UNN UHBECTUTOPBT € CKMYU SOroBOp 3a AOCTbN 4O NMbpBUYEH
nasap ¢ YnpasnaBawoTo ApyxecTBo. WHBecTutopute Tpabea Aa KynyeBaT v npogasat
ASnoBeTe Ha BTOPUYEH nasap C NOMOLLTa Ha MHBECTULMOHEH NOCPEOHUK U € Bb3MOXHO Aa
AbrkaT Takey 3a ToBa. OCBEH TOBa MHBECTUTOPUTE € Bb3MOXHO [a 3annartaT noseye oT
TeKyllaTta HeTHa CTOMHOCT Ha akTUBWUTE, KOraTo KynyBsaTt AArOoBe Ha BTOPWYEH nasap, v aa
nony4aT no-Marko OT TekyLlaTa HeTHa CTOMHOCT Ha akTMBUTe, KoraTo rv npogasar.

(6) Ako e Hanuue CbLLIECTBEHO OTKITOHEHME OT BopcoBaTta LeHa Ha ganosete Ha doHaa, B
T.4. NPU CMYLEHUs Ha nasapa, MUHUMANHUTE OrpaHWYeHUss 3a obpaTHO W3KynyBaHe,
onucaHn B pasgen ,lpogaxba n obpaTHO M3KynyBaHe Ha OSfOBe Ha MbpBUYEH Nasap” B
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Te3n [MpaBuna, He ce npunaraT. 3a CbLECTBEHO OTKMNOHEHMe OT BGopcoBaTa LeHa Ha
asnoseTe Ha PoHAa ce cumTa: KoraTto LeHaTa Ha nocnegHarta cgernka c asnose Ha PoHAa,
CKMntoveHa Ha perynupaH nasap, € ¢ 20% no-HMcka wunuM no-Bucoka OT nocnegHo
nybnukysaHua HCA 3a asn (MHAMKaTUBEH UNU 3a ieHS, B 3aBUCMMOCT KOW € MocneneH), kato
3a BCdKa caerika ce nma npeaBun vaca, B KOWTO € CKIToYeHa 1 nocnegHusT nybnvkysan HCA
cnpsiMo To3m vac. 3a ,CMyLLEeHNs Ha Nasapa“ ce npMemart caMo CriegHuUTE Crnyyau:

a) Jlunca Ha mapkeTMenKbp

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

(7) Npwn HacTbNBaHe Ha ycroBuWe, NP KOETO OrpaHNYeHusITa 3a 06paTHO U3KyryBaHe He ce
npunarar, YnpasnsisaloTo ApY>KeCcTBo He3abaBHO yBeaoMsiBa 6opcara, Ha KoUTo AsnoBeTe
ce Tbpryeat, KomucusTa, kakto 1 nybnvkysa MHOpMaunst Ha MHTEPHET CTpaHuLaTa cu 3a
TOBa OGCTOATENCTBO U 33 Bb3MOXHOCTTa BCEKM MHBECTUTOP Aa 3asiB1 0O6paTHO M3KynyBaHe.

(8) 3annawaHnte OT MHBECTUTOPUTE pa3xoan 3a obpaTHO M3KynyBaHe B TO3M Cryyan ca
CblUTe KaTo Te3u, onucanu B yn. 35 ,Pasxoam 3a cmeTka Ha MHBECTUTOpPUTE® Ha Te3u
MNpasuna.

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

Un. 22. (1) MNpun ocbliecTBABaHe Ha AeWHOCTTa Mo npogaxba m obpaTHO M3KynyBaHe
YnpaensBaLloTo OPYKECTBO:

a) OcurypsiBa npveMaHeTo Ha MnopbykMTe 3a npogaxba m obpaTHO W3KynyBaHe Ha
ASINOBE HA MbPBUYEH Na3ap Mo eNeKTPOHEH NN APYr MbT U OCbLLECTBABA KOHTAKTUTE
C nputexartenuTe Ha asanose Ha PoHAa, KaKTO M OCUrypsiBa YCrioBus 3a NpMemMaHe 1
npuema NopbyKMTE MO ENEKTPOHEH MbT BCEKN pabOTEH AEH;

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

c) Mpuema oT MapKkeTMENKbpUTe, OT UHCTUTYLMOHANHUTE WUHBECTUTOPU U BCEKU OpYr
MHBECTUTOP, CKIOYMIT JOroBOp C YNpaensiBalloTo APYXKeCcTBO, Bcekn paboTeH AeH
MOPBYKM C HOPMATMBHO OMNPEdEneHOTO CbAbpXKaHWe 3a MOoKynka W obpaTHO
M3KynyBaHe Ha asinose oT ®oHAa Ha NbpBUYEH Nasap;

d) ExegHeBHo npepocTtaBs Ha LleHTpaneH [denosuTtap uHdopmaumsTta, Heobxoamma 3a
CeTbJ/IMEHTA Ha CKMOYEeHUTE CcOenku C npoaageHu/u3kyneHun obpaTHO AsinoBe OT
doHOa Ha MbpBUYEH nasap;

e) V3npawa exenHeBHO Ha [leno3ntaps mayucneHaTa HeTHa CTOWMHOCT Ha akTuBuUTe,
HeTHa CTOMHOCT Ha aKTUBUTE Ha eAVH AN, EMUCUOHHA CTOMHOCT M LeHa Ha obpaTHO
n3KynyeaHe Ha ganoseTe oT PoHAa, KaKTo M uanaTa nHdopmaumnsa 3a onpeaensiHeTo
UM, BKNIOYUTENHO Bpos Ha npogadeHnTe M 00paTHO U3KYMNEHU OAN0OBE C MNPUKOYMN
CETbMIMEHT Ha MbpPBUYEH Nasap;

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

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

h) N3BbpwBa BCUYKM Opyrn MNpaBHU U akTUYECKM AencTBua no npogaxbata u
0BpaTHOTO M3KynyBaHe CbIMacHO AeCTBaLLO0TO 3aKkoHoAaTencTeo u Tesun Npasuna.
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(2) YnpaBnsaBaLwoToO APYXECTBO € OJTbXHO:

a) Ja nonyyaBa nnawiaHusi OT WHBECTUTOPU WNN MapKeTMelrKkbpu 3a npogaxba Ha
asnose Ha ®oHga camo no H6aHkoBaTa cMeTKa, cneumanHo oTKpuTa 3a Tasu uen B
[enoautap;

b) a m3anbnHsABa MOpbYKUTE 3a MOKyMNka Ha ganoBe Ha doHoa B CpoK, ykasaH B
nopbyKaTa, He NO-AbNbr OT 7 AHM OT AaTaTa Ha NogaBaHe Ha NOpPbYKaTa;

c) Oa usnbnHsiBa nopbykuTe 3a ob6paTHO U3KynyeaHe Ha asnose Ha PoHaa B CPOK ykasaH
B nopbykaTta, He no-gbnbr oT 10 AHM OT AaTaTa Ha NogaBaHe Ha HapeXaaHeTo;

d) Bcuukm nopbYKM 3a NoKynka, CbOTBETHO 3a 0bpaTHO M3KynyBaHe Ha asnose Ha PoHAa,
nofy4yeHn B pamkuTe Ha eanH aeH o 15:00 4aca, ce usnbnHABAT Ha edHa M Ccblya
LieHa — no cnepBallata obsiBeHa eMUCUOHHA CTOMHOCT, CbOTBETHO LieHa Ha obpaTHO
nskynysaHe. [lMopbyku, nonydeHn cneg 15:00 yaca, ce u3nbhHABaAT NO LEHa OT
cneaBalus paboTeH aeH.

Ycnoeus u ped 3a peMeHHO criupaHe Ha o6pamHoOmMo u3sKyrnyeaHe

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

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

b) Korato He moraT aa 6baaT oLeHeHV NpaBUHO akTUBUTE UMK nacusuTe Ha PoHaa unu
YnpaBnsiBaLoTo APYXECTBO HE MOXe Aa ce pasnopexaa ¢ aktueuTe Ha dPoHaa, 6es
[Aa yBpeau VHTepecuTe Ha nputexatenute Ha [OsroBe — 3a CpoK, [okaTo Tpae
HEBB3MOXHOCTTA;

c) Korato ce B3eme pelueHne 3a npekpaTaBaHe unu npeobpasyBaHe 4pes CriMBaHe unm
BMNMBaHe Ha KONEKTUBHATa MHBECTULMOHHA CXeMa Npu YCroBusaTa U No pefa Ha rnaea
yeTupuHageceta ot 3OKNCOMKN;

d) B cnyyan Ha pasBansHe Ha poroBopa € [lenosutapsi nopagu BUHOBHO HEroOBO
noBeAeHue, OTHEMaHE Ha NnuueH3a 3a 4enHOCT Ha [leno3ntapsa nnv HanaraHe Ha opyru
OrpaHVYeHnss Ha [OerHOCTTa My, KOUTO MNpaBAT HEBb3MOXHO M3MbIHEHMETO Ha
3adblKeHnsTa W No AoroBopa 3a [eno3uTapHW ycnyru wunu morat ga yspeasaT
NHTEepecuTe Ha nputexatenuTe Ha aanose Ha ®oHaa — 3a MUHUMaNHUA HeobxoauM
CPOK, HO He noBseye OT 2 Meceua;

(2) YnpaBnsiBawoTo ApyXecTBO He3abaBHO cnvpa npogaxbaTta Ha AsnoBe, B Criyvan 4ye
BPEMEHHO € NpeycTaHOBEHO 0BpaTHOTO U3KynyBaHe Ha Asnose Ha PoHaa. B Teaun cnyyaun
npekpaTsiBaHeTO Ha NybnuYHOTO npefraraHe € 3a Cpoka Ha BPEMEHHOTO CnupaHe Ha
06paTHOTO M3KynyBaHe, CbOTBETHO 3a Nepuoaa, C KONTO € YAbIDKEH CPOKbT Ha BPEMEHHOTO
crnvpaHe Ha 06paTHOTO M3KyrnyBaHe Ha OANOoBe.

(3) YnpaBnsiBawoTo ApYyXKeCTBO yBeoMsBa [0 Kpast Ha paboTHus geH Komucusata u
CbOTBETHUTE KOMMETEHTHM opraHu, [eno3utaps u perynupaHvs nasap, Ha KOWTO ce
TbpryBat asnoseTte Ha PoHaa, 3a cnupaHeTo Ha o6paTHOTO WM3KynyBaHe, CbOTBETHO 3a
yObIDKaBaHe CpoKa Ha cnupaHe Ha obpaTHOTO M3KynyBaHe. YNpaBnsBallOTO ApPYXeCTBO
yBeJoMsiBa NpuUTeXaTenuTe Ha AANoBe 3a CNMpaHeTo Ha 00paTHOTO U3KynyBaHe, CbOTBETHO
3a ygbMKaBaHeTO Ha cpoka Ha cnupaHe Ha oBpaTHOTO M3KynyBaHe, He3abaBHO cnen
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B3eMaHeTO Ha pelweHMe 3a ToBa u4pe3 nybnukaumsa Ha MWHTEepHEeT cTpaHuuaTta Ha
YnpaBnasawoTo ApYKeCTBO. B cnyyan Ye ce Hanara ygbmkaBaHe Ha Cpoka Ha BPEMEHHOTO
cnupaHe Ha obpaTHOTO M3KynyBaHe Ha AAnoBe, YNpaBnsBallOTO APYXEeCTBO yBeAOMsiBa
Komncusata, bBopcata n [enosutapss He MNO-KbCHO OT 7 [HM nNpeau U3TUY4aHeTO Ha
MbpBOHAYanHoO onpeaeneHns cpok. AKO CPOKbT Ha CMPAaHETO e MO-KpaTbK OT ceaeM AHM,
BKIIOYUTENHO B CnyyauTe, Korato o6paTHOTO u3KynyBaHe € 6uno cnpsiHo nopaau
TEXHUYECKM MPUYMHK, YNpaBraBaLWlOTO [APYXECTBO W3BbpLUBA YBEAOMIEHUsATa Mo
NPeaxodHOTO m3pedeHve A0 Kpas Ha paboTHMA AeH, npeaxoxaalw, gataTta, Ha KOSTo e
TpsibBano ga 6bae NogHOBEHO 0O6PATHOTO U3KYMyBaHe.

(4) Mopbuknte, NnogageHn cnea nocneaHoTo obsiBABaHe Ha LeHaTa Ha 06paTHO U3KynyBaHe
npean HavanHata [fata Ha Ccpoka Ha BPEMEHHOTO CrupaHe, He Cce W3NbIiHsBarT.
YnpaensiBawoTo APY>XECTBO Bb3CTaHOBSABA CyMUTE Ha MHBECTUTOPUTE, NOL4anM NOPbYKM 3a
noKynka Ha asnose, Nno 6aHkoBaTa MM CMeTKa 40 Kpas Ha paboTHUA AeH, crefBall AeHs, B
KOWTO € B3ETO peLleHne 3a cnmpaHe Ha eMUTUPaHEeTO Ha asnoBe.

(5) ObpaTHOTO M3KynyBaHe ce Bb30OHOBSABA OT YNPAaBMSABALLOTO APYXECTBO C U3TUYAHETO
Ha Ccpoka, ONpederneH B pelleHNeTo 3a cnupaHe Ha oOpaTHOTO M3KyrnyBaHe, CbOTBETHO B
pELLEeHNETO 3a yabIhkaBaHe Cpoka Ha crnvpaHe Ha 06paTHOTO M3KyrnyBaHe. YBEAOMSIBAHETO
3a Bb30OHOBSIBaHe Ce U3BbpLUBA N0 peAa Ha arn. 3 4o Kpas Ha paboTHUS AeH, Npeaxoxaaly
Bb30OHOBABAHETO.

PeuHeecmupaHe Ha doxo0da Ha PoHOa

Yn. 24. (1) doHObT He pasnpeaens 4oxond, BKIOYMTENHO 40X04a CbrNlacHO 3aBEPEHUST OT
perncTpuvpaH oamMTop roauweH duHaAHCOB OTYeT Ha PoHaa, mexay nputexaTtenuTte Ha
HeroBsuTe AANOBE.

(2) YnpaBnsaBawoTO OpYXECTBO peuHBecTupa goxoga Ha dPoHga no an. 1 B HeroeaTa
AENHOCT C orrned Bb3MOXHO Han-6nmM3ko cnegeaHe Ha PedepeHTHus nHaekc Ha doHaa n B
Han-0o0bp UHTEPEC Ha NpuTexaTenuTe Ha asanose oT PoHaa.

(3) PeunBecTtupaHeTo Ha Aoxofa ce U3BbpLIBa B CbOTBETCTBUE C UHBECTULMOHHUTE Lienu,
cTparternm, nonuMTruka n orpaHudeHnsa Ha ®oHga, Npy OoTYNTAHE HA KOHKPETHUTE MnasapHu
YCroBUS 1 MpPU CNa3BaHe Ha 3akoHa, ykasaHusaTa Ha KomucuaTa n BbTpeLLHMTE akTOBE Ha
doHpa.

MpoeexdaHe Ha cmpec mecmoee 3a oyeHKa Ha JIUK8UOHUSI PUCK

Yn. 25. (1) YnpaensBawoTo OPYXECTBO MpoBeX4a PerynspHuM CTpec TeCToBe BEOHDBXK
roguwHo — Ao 15-To 4ncno BCekn MbpBM Mecel, OT roauvHaTta, UnM no npeueHka Ha
YnpaBnsiBalloTO OPYXECTBO, ako nasapHuTe obcTosTencrea ro Hamnarat. Te3am cTpec
TeCToBe MO3BOMsIBAT 4a Ce OLEHU NMKBUOHMAT pUcK Ha doHaa npu M3BbHPEAHW NasapHu
obcToaTencrtea.

(2) B cpok ot 30 gHu crieq NpuUKIiOYBaHe Ha NpoBeAeHUTE CTpec TecToBe YNpaBnsBaLloTo
APYXeCTBO yBeAomsiBa 3aMeCTHUK-npeacedaTensa 3a pesyntatute OT Hero, Kakto u 3a
npegnpueTuTe OENCTBMS 3a NPOMSAHA Ha NpoueaypuTe 3a ynpaBneHne Ha fMKBUMOHOCTTA,
ako TakmBa ca Heobxoaumu.
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PA3LQEN Il
NPABA HA lNPUTEXXATEJIUTE HA 51J1OBE

lpasa Ha uHeecmumopume eb8 PoHOa
Yn. 26. Bcekun gan Ha doHaa gaBa cnegHuTe Npaea Ha CBOS NpuUTeXaTernt:

1) MNMpaBo Ha obpaTHO M3KynyBaHe Ha gena ot PoHOa B CbOTBETCTBME C peda, OnncaH B
Te3u MNMpasuna, kato:

a) MckaHeTo 3a oBpaTHO M3KynyBaHe MOXe Oa Ce OTHacs 3a 4acT WM 33 BCUYKU
npuTexaBaHW OT MHBECTUTOPA ASMOBE;

b) O6paTHOTO M3KynyBaHe Ha OANOBETE Ce U3BbLPLUBA NO LieHa, paBHa Ha HeTHaTa
CTOMHOCT Ha aKTMBWUTE Ha €efuH Oar, HamaneHa ¢ pasxoguTe no obpaTHOTO
N3KyrnyBaHe B pasmep, cbrnacHo yn. 20, an. 7;

c) MopbukuTe 3a 06paTHO M3KyNyBaHe Ha AANOBE Ce U3MbIHABAT B CPOK A0 10 AHM no
nbpBaTa LeHa Ha o6paTHO u3KynyBaHe, obsBeHa crnen AeHA Ha nofaBaHe Ha
nopbykaTa. CpoKbT 3ano4Ba Ja Teye OT MOMEHTa Ha rnoJaBaHe Ha nopbyKara.

2) MNpaBo Ha NMKBMAAUMOHHA KBOTa — Npy NUKBMAaUusa Ha doHaa BCEKM MHBECTUTOP MMa
NpaBo Ha 4acT OT MMYLLEeCTBOTO Ha ®oHaa, CbOTBETCTBALLA HA NpUTEXaBaHUTE OT
Hero AAnoBe;

3) lNpaBo Ha nHdopmauus — BCEKM MHBECTUTOP MMa NpaBo Ha nHdopmauus, Cbabpxallia
ce B [Npocnekta u nepuoanyHutTe otyeTm Ha doHAa, KakTo M Ha gpyra nybnuyHa
NHopmaLms oTHocHO doHaa.

4) MNpaBo Ha NnogaBaHe Ha Xarnba. Bcekn HBECTUTOP MMa NpaBo Ha NnogaBaHe Ha Xarnoa,
6e3 ga 3annawa Takca. MHdopmaumuaTa oTHocHo [NonuTukaTta 3a pasrnexgaHe Ha
xanbun Ha Y[ ,Exkcnat Acetr MeHumpxmbHT EALl ce npepoctaBs 6e3nnaTtHO Ha
WHBECTUTOPUTE.

PA3LEN IV
OPIrAHU3ALMS U YIIPABJIEHUE HA ®OHJA

O6wu pasnopedbu

Yn. 27. (1) YnpaensBealwloTo OpYyXecTBO opraHusupa doHaa, kaTo npuema HacTtoswuTe
MpaBuna, MNMpocnekTa, lNpaBunaTta 3a oueHka, [paBunaTa 3a ynpasneHne Ha pucka, KakTo u
ApYyrn aKkToBe, HeobXxoanMM 3a HErOBOTO YCTPOMCTBO N (DYHKLMOHMPaHe, nofasa 3asiBrneHve
3a usgaBaHe Ha paspelueHne ot Komucudara 3a opraHmsnpaHe 1 ynpasneHue Ha doHaa, u
ocblUecTBsBa Apyrv No40OHM OpraHn3aLMoOHHN AEACTBUS.

(2) YnpaensaBalioTo ApyKecTBo ynpasnsasa PoHaa, kato B3eMa HeobxogmmnTe peLueHuns,
CBbP3aHM C HeroBaTa opraHu3aumns, PyHKUMOHMPAHE 1 NpekpaTsBaHe, KakTo U C TEKYLLOTO
onepaTtMBHO ynpasrieHne Ha PoHaa. PelweHnaTa no npeaxoaHOTO u3peyeHne ce B3emat OT
CobBeTa Ha AnpekTopuTe Ha YnpasnsBaLwoTo APY>KECTBO.

(3) NHBECTMUMOHHNTE peLLEeHNst OTHOCHO akTnBuTe Ha PoHaa ce B3eMaTt OT UHBECTULMOHHUSA
KOHCYNTaHT Ha ®oHAa.
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PbKOBOOHU NpuHyuUnu Ha ynpaesneHue Ha PoHOa. brmkuma epuxa

Yn. 28. (1) YnpaensBalloTo ApYKeCTBO, YneHoBeTe Ha HeroBust CbBeT Ha ANPEKTOPUTE U
WNHBECTULMOHHUAT KOHCYNTaHT Ha PoHaa ca ANbXHWM Aa AencTBaT B Han-g4obpus nHtepec
Ha BCUYKM NpuTexaTenn Ha aanose BbB POHAA, KAaTO ce PbLKOBOAAT CaMO OT TO3U UHTepec
npu ynpaenexue Ha doHaa.

(2) Mpun B3emaHe Ha peLleHus 1 oCcblLeCcTBABaHe Ha (pyHKUUUTE No ynpaeneHne Ha doHaa
yneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE Ha YNPaBnsaBaLLOTO APYXECTBO Ca AMbXHU:

a) [la pencreaTr 4YecTHO W npodecuoHanHo C Luen 3awuta Ha WHBECTUTOpUTE W
ocurypsiBaHe CTabunHoCcTTa Ha nasapa Ha (OUHAHCOBM WHCTPYMEHTWU, C YMEHUs,
cTapaHue u rpwka Ha [obbp TbproBel (NPOECMOHANMCT) MO HaYMH, KOWTO
060CHOBaAHO cyuTaT, 4Ye € B MHTEepPeC Ha BCUYKN NpuUTexaTenu Ha ganose Ha ®oHaa u
KaTo nonseaT caMo MHopMauus, 3a KoaTo 060CHOBAHO cyMTaT, Ye e JOCTOBepHa U
MbrHa;

b) a npegnountat mMHTEpeca Ha npuTexatenute Ha gdnose Ha doHga npen cBos
cobCTBEH UHTEpPEC;

C) Ha ns3dsareat NnpeKn nnm KOCBEHU KOHd)J'II/IKTI/I MexXay CBOA UHTepeC U nHTepeca Ha
nputexarennte Ha AOanoBe Ha doHpa, a ako TakumBa KOH(*JJ'IVIKTI/I Bb3HUKHAT —
CBOEBpEMEHHO M NMbJTHO Oa ' pa3KkpuBaTt NMMCMEHO MNnpean CbOTBETHUA OpraH U aa He
y4acTBaT, KakKTo U Aia HE OKa3BaT BIIMAHNE BbPXY OCTaHalIUTEe YiieHOBE Ha CbBeTa npu
B3€MaHETO Ha pelleHna B Te3n Cliydau;

d) Ja He pasnpocTpaHsBaTt HenybnmdHa nHpopmaums 3a PoHaa n cneq kato npecraHaT
Aa ObAaTt uneHoBe Ha CbOTBETHWUTE OpraHu, OO NyGrMYHOTO OMOBECTSIBAHE Ha
CbOTBETHUTE OBCTOATENCTBA CbINACHO 3aKoHa.

(3) Pasnopepmbute Ha an. 2 ce npunarat U cnpamo u3MyeckuTe nuua, KouTo
npeacTaBnaBaT OPUANYECKN NLA — YNTEHOBE Ha CbBETa, KaKTO U CNPSMO NPOKYPUCTUTE.

®dyHKyuu no ynpaeneHue Ha PoHOa

Un. 29. (1) YnpaBnsABaLoTo APY>KECTBO € ANbXHO Aa ynpasnssa AenHocTTa Ha PoHAa, kaTo
n3BbpLUBA:

a) HabupaHe Ha napuyHu cpeacTBa Ypes nyonmMyHo NnpeanaraHe Ha AAnoBe Ha MbpBUYEH
nasap (npogaxba Ha aanose Ha ®oHaa);

b) MHBecTpaHe Ha HabpaHWTe napu4HM CpeacTBa B LEHHM KHWXA W AONYCTUMU
NNKBUAHWN (PMHAHCOBW aKTUBW, BKIIOYUTENHO MHCTPYMEHTU C PUKCUpaHa OXOAHOCT;

c) O6paTtHo uskynyeaHe Ha asnoBeTe Ha PoHAa Ha NbPBUYEH Nasap.

(2) YnpaBnsaBawoTO ApPYXeCTBO npogasBa M M3KynyBa obpaTHO ganosete Ha PoHAa Ha
MbpBUYEH Nasap.

(3) PyHKUMNTE Ha YNpaBnsBaLLOTO APYKECTBO NO WUHBECTUPAHE Ha HabpaHUTe MapuyHU
cpefcTBa BKNIOYBAT aHanu3 Ha nasapa Ha LEeHHM KHuxa, doopMupaHe Ha nopTtdenn ot
LEHHW KHWXa 1 ApYry NIMKBUAHWU (OPUHAHCOBUM aKTUBW, PEBU3NS Ha hbopMrpaHusa nopTdenn u
OLeHKa Ha HeroBaTa eeKTMBHOCT. YNpaBnsaBaLloTO APYXECTBO Ce ONuTBa C MakcumarHa
TOYHOCT fa pennukupa PedepeHTHUS MHOEKC, KaTo onTumuaupa pasxogute 3a doHaa u
Aenctea B Han-goOGbp WHTepec 3a mHBecutopute BbB PoHAa. BbamoxHO e PoHOLT Aa
NnoHece rpeLlka oT cneaBaHe Ha PedepeHTHMS MHAOEKC, KaTo YnpaBnaBawoTo APYXKeCTBO
e ce cTapae Mo BCSKO BpeMe Ja MUHUMMU3UpA Tasu rpellka, AOKONKOTO nasapHaTta
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KOHIOHKTYpa My MO3BOSISABa M AOKONKOTO HaMansiBaHETO W HAMa [a HaKbpHWM MHTepeca Ha
WHBECTUTOPUTE UNW Aa HapyLM nasapHust HTerputeT. MNpu ocbLiecTBsABaHE Ha AEWHOCTTa
cv YNpaenaBawoTo APYKECTBO (hOopMmMpa MHBECTULMOHHW PELLEHMS 1 faBa HapexaaHus 3a
TAXHOTO M3NbMIHEHME HA YNBHOMOLLEHUTE OT HEro WHBECTULUMOHHW MNocpegHuun, C
N3KINIOYEHNE Ha CryYanTe Ha MbPBMYHO NYONUYHO NpeaniaraHe Unu CAENKM C LEHHU KHMXKa
N MHCTPYMEHTW Ha napuyHua nasap no yn. 38, an. 1, 1. 9, 6ykea ,a“ ot 3AKUCAIKW, koraTo
3anNMCBaHETO HAa LIEHHUTE KHMXA, CbOTBETHO CAENKUTE C LIEHHWU KHMKA U MHCTPYMEHTU Ha
napu4Hus nasap, MoraT Aa ce M3BbpLUBAT OT YNPaBnsiBawoTo APY>KECTBO.

(4) Mpwn ocblecTBABaHe Ha genHocTTa no an. 1 YnpaBnsABawoToO APYXECTBO M3YUCHsIBa
HCA Ha eguH gan, eMMcMOHHaTa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe Ha gsnoBeTe
Ha ®oHga, BOOM CYETOBOACTBOTO, NoAAbpXKa M CbXpaHsiBa OTYETHOCTTA U U3MbIHABA
BCUYKM OpYrv NogobHM 3aabImKEHNS.

(5) YnpaBnsiBawoTo OPYXeCTBO ynpaBrisiBa peknamHaTa M MapKeTUHroBaTa OeWHOCT Ha
doHga 1 noaabpxa nHpopmauus 3a PoHaa Ha ceBosiTa cTpaHuua B MIHTepHeT.

(6) YnpaBnsiBalLLOTO ApYXeCTBO M3BbPLLBA M BCUYKM APYrn AEVHOCTM, KOUTO ca Heobxogmmm
BbB Bpb3ka CbC 3aKOHOCHOOPA3HOTO (PYHKLMOHMPaHe 1 npekpaTsiBaHe Ha PoHaa.

(7) MNpwn ocbliecTBABaHe Ha JdevHOCTTa Mo ynpaeneHne Ha PoHaa YnpasnsaBawoTo
APYXECTBO € ATbXHO [a OCbLuecTBABa WHBECTULMOHHaTa NonutuKa € orneq nocturaHe
WHBECTULMOHHUTE Luenu Ha PoHAa, Aa cnasBa NHBECTULMOHHUTE OrpaHnYeHuns, NpeasnaeHun
B 3akoHa uB Te3u [lpaBuna, kakTto u fa cnassa [lpasunaTta 3a oueHka, [lpaBunarta 3a
yrnpaBneHve Ha pucka n Apyrute BbTpellHu akToBe Ha doHAa.

(8) 3a BbnpocuTe, KOUTO He ca ypeaeHn n3pudHo B Te3n lNpaBuna, ce npunarat CbOTBETHO
pa3nopenbute Ha O6LKUTE YCroBMS Ha YNpaBnsBaLLlOTO APYKECTBO, KaKTo U pasnopeabute
Ha 3OKUCAOMKW, HapeabuTte no npunoxeHMeTo My U ocTaHannte OTHOCUMMW HOPMaTUBHU
akToBe.

PeweHust Ha Ynpaenseauw,0mo opyxecmeo omHOCHO deliHocmma Ha PoHOa

Yn. 30. (1) lMpun ocbliecTBABaHE Ha (PyHKUMUTE NO Yn. 29 YNpasnsaBawoTo APY>KeCTBO
B3eMa peLUeHNst MO BCUYKU BbMPOCK, CBbP3aHN C OpraHv3auusTa, OCbLUEeCTBABaAHETO Ha
AEVHOCT 1 npekpaTaBaHeTo Ha PoHAa, BKITHOYUTENHO:

a) ViameHeHue n gonbneaHe Ha Te3un Npasuna, Ha NpaBunaTa 3a oueHka Ha nopTdenna,
Ha MpaBunaTta 3a ynpaBneHne Ha pucka U Apyrn BbTPELLUHN aKTOBe, KaKTO U OTHOCHO
akTyanunsnpaHe Ha Npocnekra Ha ®oHAaa;

b) CknouBa, KOHTponMpa W3MNbLIHEHWMETO, MpekpaTaBa W pasBans [AoroBopute C
[enosutapda, MapkeTMenkbpa W MHBECTULUMOHHUTE MOCPEenHUUN, U3MbIAHABALLN
WHBECTULMOHHUTE HapeXaaHus OTHOCHO yrnpaBneHneTo Ha noptdenna Ha PoHaa;

c) U3bupa n oceoboxgasa pernctpmpannte ogutopun Ha PoHaa;

d) UsrotBs ¥ npuema roguwHua duHaHcoB oT4yeT Ha PoHaa cren 3asBepka OT
Ha3HayeHWTe perncTpmpaHn oguTopu;

e) Onpenens exxegHEBHO HETHATa CTOMHOCT Ha aktuenute Ha PoHaa, HCA Ha eguH gan,
€MMCMOHHaTa CTOMHOCT 1 LieHaTa Ha o6paTHO M3KyrnyBaHe Ha HEroBUTe AsiNOBE;

f) Baema pelueHus 3a BpeMEHHO cnupaHe/Bb306HOBsIBaHe Ha 06paTHOTO U3KynyBaHe u
3a yabimKaBaHe CpoOKa Ha BPEMEHHOTO cnuvpaHe Ha obpaTHOTO W3KynyBaHe, Mnpu
ycnoBusTa u no pega, npeasuaeHn B Teau MNpasuna;

g) Baema pelueHue 3a cknouBaHe Ha JOroBOp 3a 3aeM;
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h) B3ema pelueHua oTHOCHO npeobpasyBaHe u npekpaTtaBaHe Ha PoHaa;
i) W3bupa nuksmaaTop/v Npyn HacTbNBaHe HA OCHOBaHWE 3a npekpartsaBaHe Ha PoHaa.

(2) PeweHnsaTta no an. 1 ce B3emaTt OT YNpaBnsBalloTO APYKECTBO Npu ycrnoBusTa U no
pena, npeaBuaeH B HEroBUS yCcTaB.

(3) (uam. ¢ Pew. Ha C[L Ne 230/08.01.2018 r.) lNMpomaHa B [MpaBunata Ha PoHga, B
MpaBunaTta 3a oueHka u B [paBunaTa 3a ynpaBfieHMe Ha puUcka, NPoMsiHa B 4Oroeopa 3a
AEeN03nTapHW YCnyru, KakTo n 3amsaHa Ha [lenosutapsa n Ha YnpaenaBawoTo APYKeCTBO, ce
gonycka cneg opobpeHve Ha KOH no npeanoxeHne Ha 3amecTHUK-Npeacenartens.
lMonaBaHeTo Ha 3aem npu ycnosuaTa Ha un. 27, an. 3 ot 3OKNCAOMNKN ce gonycka cneg
paspelwieHne Ha KOH no npeanoxeHne Ha 3aMeCcTHUK-Npeacenarens.

(4) MNpeobpasyBaHeTo U npekpaTaBaHeTo Ha PoHOa ce M3BbLPLUBA C paspelleHne Ha
KomucusTa. Jlnuarta, onpegenenn 3a nukengatopun Ha doHaa, ce ogobpseat ot KomncusTa.

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

a) [a u3BbpliBa OeNHOCT U3BbH MHBECTULIMOHHUTE LEenn un ctpaterns Ha doHaa Taka,
KaKTo ca 3anucaHu B Te3u MNpasuna u B MpocnekTa;

b) [a nonyyaBa goxoa noa oopmaTa Ha OTCTBMKM OT KOMUCUOHUTE Bb3HarpaXXaeHus Ha
WHBECTULMOHHUTE NOCPEAHMLM, YpE3 KOUTO Ce U3MbITHABAT HapexaaHuaTa my, unm aa
nonyyasa gpyrn 4OXOON UMM HEMAPUYHM CTUMYIN, ako C TOBa Ce nopaxaa KOHMNuKT
Ha MHTepecu WnNn ce Hapyllasa 3adblMKEeHWETO Ha YNpaBnsBalloTO APYXKeCTBO 3a
PaBHOCTONHO TpeTMpaHe 1 nonaraHe Ha AbiKMMa rpuxa KbM UHTEpecuTe Ha nuuaTta
n poHOoBeTE, YUATO OEMHOCT UNKU NopTdenn ynpasnsaea;

c) Ja npepoctaBa HeBsipHa wnu 3abnyxgasBawla WHGoOpMaLMs, BKAYUTENHO 3a
CbCTaBa, CTOMHOCTTa U CTPYKTypaTa Ha akTusuTe oT noptderna Ha PoHAaa, KakTo 1 3a
CbCTOSAHMETO Ha Nasapa Ha (PMHAHCOBU MHCTPYMEHTH;

d) ,D,a n3nonsea aktmeute Ha doHoa 3a UENU, KOUTO npoTtmBopedat Ha 3aKOHa, Ha
aKTOBETE NOo npunaraHeTo My, Ha Te3un I'Ipanu'la nnn I'IpocneKTa Ha PoHaa;

e) [a n3BbpluBa 3a cMeTka Ha [JoroBopHus ¢oHO pa3xodun, KOMTO NpoTUBOpeYaT Ha
pasnopenbute Ha 3OKNCAONMKWM n aktoBeTe No npunaraHeTo my;

f) [a m3BbpLuBa AENHOCT NO MHBECTUPAHE Ha cpefcTaBaTta Ha PoHaa B HapyLleHue Ha
HOPMAaTMBHO yCTaHOBeHa 3abpaHa unu NHBECTULNOHHUTE OrPaHNYEHNS.

OzpaHuYyeHusi KbM YnpaeJsisieauomo opyxecmeo

UYn. 32. (1) YneHoBeTe Ha ynpaBUTENHUTE W KOHTPOSHM OpraHn Ha YnpaBnsBawoTo
APYXECTBO, KaKTO M BCAKO NUUE, KOETO B3emMa PeLUeHus No ynpasreHue AenHOCTTa Ha
doHAa, He moraT ga 6baaTt egHo U CbLo NULE C MHBECTULMOHHUS NOCPEAHNUK, Ype3 KOUTO
Ce CKIoYBaT N U3MbIHABAT UHBECTULUOHHU CAENKN.

(2) YnpaBnsBaLLOTO APYXECTBO He MOXe [a U3nonsea v 3anara nmyLiectsoTto Ha PoHaa 3a
NMOKpPUBaHe Ha 3a4bIDKEHUS, KOUTO HEe ca CBbp3aHM C YyrpaBfeHWeTo Ha AeWHOCTTa Ha
®doHaa.
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(3) CpeactBaTta Ha doHOa He moraT da ce MHBeCcTUpaT BbB (PUHAHCOBU WUHCTPYMEHTH,
N3gageHn OT YNEeHOBETE Ha YNpaBUTENHUTE U KOHTPOMHUTE OpraHn Ha YnpaBnsBalloTo
APYXXECTBO UK OT CBbP3aHu C TAX nuua.

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

(5) YneHoBeTe Ha ynpaBUTENHUTE MMM HA KOHTPOMHWUTE OpraHM Ha YNpaBnsaABaWOTO
APYKECTBO M CBbp3aHM C TAX Nvua, KakTo U Apyrn nvua, Kouto paboTatr no JoroBop 3a
YnpaBnsiBaloTO APYXEeCTBO, He MoraT ga ObaaT cTpaHa no caenka ¢ YnpaensiBalloTo
OPYXeCTBO, KoraTto TO [JencTBa 3a cMmeTka Ha PoHOa, OCBEH B KayeCcTBOTO WM Ha
nputexaTenu Ha gsinose oT PoHAa Npu cna3BaHe Ha OrpaHNYeHus, ornpeaenenn ¢ Hapeaba,
KaKTo W Npu cnassaHe Ha npasunaTa Ha YnpasnaBalloTo APYKECTBO 3a NUYHUTE cOeSKKU No
un. 104, an. 1, 1. 2 ot 34KNUCOMKW.

(6) OrpaHnyeHneTo No NpeaxogHaTa arMHest He ce npurara, ako CAENKNTE ca CKITIOYEHUN Ha
odmumaneH cerMeHT 3a TbproBusi Ha perynupaH nasap (dpoHgoBa Gopca), Npu nasapHu
YCNOBMS U Ca 4YacT OT HopmarnHusa 6opcoB 060poT.

Bb3HazpaxdeHue Ha Ynpaensisau,omo dpyxecmeo

Yn. 33. (1) Bv3HarpaxxgeHneTo Ha YnpasnsaBalloTo APYKECTBO ce onpeaend rno cnegHus
Ha4MH: (PUKCUpaHO Bb3HarpaxgeHne B pasMep Ha roguilHa Takca 3a ynpaesneHue 1.00%
(eguH npoueHT) oT HCA.

(2) Bb3HarpaxaeHneTo no an. 1 ce HauncnsieaT Bcekn paboTteH aeH. Mo cBosi npeueHka B
onpeaeneHu gHu 3a uenute Ha n3dncnasaHe Ha HCA YnpaensBalwoTo ApyKeCTBO MOXe Aa
HEe HaYMCIN HMKAKBO WIM A Ha4YMCnm No-Marnko OT AOMYCTMMOTO Bb3HarpaxaeHue.

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

(4) 3a nepuvoga, B KOWTO He € Hanuue nbfiHa roguHa oT ydpegssaHe Ha PoHaa,
Bb3HarpaxaeHueTo Ha YnpaBnaBalloTO [APYXECTBO ce onpedens npu CbOTBETHO
NPUNOXeHNe Ha NPeaxooHUTE anuHeun, Taka Ye PUKCUPaHOTO Bb3HarpaxaeHwe no an. 1,
1.00% (Ha roguwHa 6as3a) OT cpefHaTa HeTHa CTOMHOCT Ha akTusute Ha doHAa, e 3a
nepuoaa Ha CbLLECTBYBaHETO My. Bb3HarpaxaeHue ce Obimky 1 3a nepuoga oT ydpeasiBaHe
Ha ®oHaa Ao gocTuraHe Ha MMHMMarHaTa HeTHa CTOMHOCT Ha akTuBuTe Ha PoHaa cbrnacHo
un. 9, an.1 ot 3AKNCAONKWN.

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

Takcu u dpyau pa3xodu 3a cmemka Ha ®oHOa

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

a) Bcuuku pasxoam no yypeassaHeTo Ha PoHAa, BKNOYMTENHO Taken Ha KomucusaTta 3a
n3gaBaHe Ha paspelleHve 3a opraHu3upaHe v ynpasneHve Ha dPoHAa, Takca Ha
LleHTpanHua penosuTap 3a perncrpypaHe Ha pasnoseTe Ha PoHOa, Takcu Ha
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CbOTBETHUTE GOpCK 3a MpUeMaHe 3a TbpProBus Ha asanoseTe Ha PoHaa, BKMHOYUTENHO
BCMYKM TaKCU KbM TPETU CTpaHMW, CBbP3aHu C NpoLeca Ha npMemaHe Ha asnoBeTe Ha
doHOa 3a TbproBus Ha AadeHa 6opca, KakTo M Bb3HarpakaeHWss Ha KOHCYNTaHTW,
aABoKaTU Y UHBECTULIMOHHWN NOCPEAHULIM, BKITHOUYUTENHO 3@ KOHCYNTaLUMKU, CBbP3aHu C
npuemMaHe 3a Tbprosusi Ha aanoseTte Ha ®oHaa Ha AageHa Gopca v 3a perucTpauus
3a npegnaraHe Ha ganoseTte Ha ®oHAaa B nasap U3BbH Penybnuka Bbunrapus;

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

C) Bb3HarpaxkgeHms M Takcu Ha WHBECTULMOHHUTE nocpedHuuu, 6aHkn, bopcata wu
LlenTpanHusa JenoauTap, u gpyrm nogobHun, CBbp3aHn C UHBECTUPAHE Ha akTMBUTE Ha
doHaa;

d) Bb3HarpaxgeHMeTo Ha oauMTopuTe 3a 3aBepka Ha rOAMLLIHWUA (PMHAHCOB OT4YET Ha
doHaa, pasxoguTe 3a pekrnama 1 MmapkeTuHr Ha PoHaa, 3a KOHTaKTU C UHBECTUTOPUTE,
TEKyLIMTE TAaKCU 3a HAA30p, TAKCK 3a U3MOoM3BaHe Ha TbProBCKN MapKW, 3a YNIEHCTBO U
Apyrm nogobHu Ha Komucusita, GopcuTe, Ha KOUTO [OSANOBETE Ce Tbpryear,
LleHTpanHusa [enosuTap, Apyrn Aeno3nTapu, PerMcTpaLmoHHN areHTU U KNMpUHrosm
OpPraHu3LMM 1 BCAKAKBU AbPXKaBHU OpraHn U MHCTUTYLMK, CBbP3aHU C NpU3HaBaHETo,
pernucTpaumsTa, opraHM3MpPaHeTo U perynmpaHeToHa genHoctta Ha GoHAa;

e) PasxoanTe no oCbLLECTBEHWN COENMKMN C LLIEHHWN KHIXKa UNU ApYri NMKBUAHWM (PUHAHCOBU
aKTMBW, BKIIOYMTENMHO KOMUCMOHU Ha MHBECTULIMOHHM nocpeaHuum, 6opcoBu Takcu,
TaKcu 3a CeTbIIMEHT, 6aHKOBW TaKcu, TaKCcK 3a MapuYHU NPeBOAM, Takcy 3a u3npalliaHe
Ha CbOOLLIEHNA 33 U3BBPLLBAHE N CETLIIMEHT Ha CAeNKW, Takcu 3a TpaHcdep Ha LIeHHN
KHWXXa, pa3xoau 3a NpeoLeHKa Ha MHBECTULMNTE B LLEHHU KHUXKA M akTUBM, pasxoante
OT OoTpuUaTENHM KYPCOBM PasfuKku, U3BbHPEAHU pas3xodu, KOMTO He ca Mo BMHA Ha
ANBXHOCTHU NWLA, KaKTO U ApYrM pasxoau, onpeneneHun no npeaBuaeHnst B 3akoHa
pen,

f) Opyrn pasxogu, nocodeHn B Te3u paBuna 3a cmeTka Ha PoHAa, cbaebHu u opyru
pa3xoau, CBbp3aHM CbC 3aluMTa MHTEPECUTE Ha NpuTeXaTenute Ha OSnoBe BbB
doHAa, KakTo 1 ApYrn N3BbHPEAHM pa3xoamn, CBbp3aHn ¢ AelHocTTa Ha PoHAa;

g) Pa3xogu 3a m3uucnseaHe M nybnukyBaHe Ha WMHAOWKATMBHAaTa HETHa CTOWHOCT Ha
akTuBMTe Ha ®oHAa ¥ 3a cbCTaBsiHe U Ny6rnKyBaHe Ha NEPUOANYHM OTYETU, KOUTO Ca
M3NCKyeMM Mo 3aKoH, 6OPCOB 1 Aeno3nTapeH NPaBUIHKK UK Apyr NoAo6eH akT;

h) Pasxoan 3a BbHLIHM KOHCYNTaHTU BbB Bpb3ka C obmyarHaTta genHocT Ha PoHaa,
BKITIOYMTENHO 3@ MApPKETUHIOBM YCNYrM W pekrnama, Hpuaudeckn  ycnyru,
KOHCYNTAHTCKM YCryru Nno permcTpaums n nuueHsMpaHe Ha HoBKM nasapu u HoBm 6opcu,
yCNnyru 3a Bpb3Kn C MHBECTUTOPUTE, YCNyrn 3a aAncTpmbyuns Ha asnoseTe Ha oHAa,
ycnyru 3a cneunanusvpaHa MHOPMauVoHHa NoadpbXka, aboHameTHW ycnyru 3a
AOCTbN A0 cneunanuanpaHn MHOPMaLMOHHM MacuBU U CUCTEMMW, KyPUEPCKM yCryrn
W Opyrn egHoKpaTHU UM NepUoauyHn yCryru, CBbp3aHn ANPEKTHO C AeWHOCTTa Ha
doHaa.

(2) YnpaenaBawoTo OpYyXeCTBO CY Bb3CTaHOBSABA M3BbpLleHnTe 3a PoHaa pasxoam no an.
1 cnepg gocturaHe Ha MMHUMarnHaTa HeTHa CTOMHOCT Ha HeroBuTe akTMem No yn. 9, an. 1 ot
3OKNCAOMNKW.

(3) YnpaBnaBaLLoTO APYXKECTBO CKIIoYBA JOMOBOPUTE C AOCTaBYULMTE HA BBHHLUHU YCIyrn
OT UMETO 1 3a cMeTKa Ha PoHAa, KaTo yBegomsBa 3a ToBa [lenosutaps. [lenosmtapaTt moxe
Aa Bb3pasu cpelly pas3xogu, HanpaBeHU OT YNpaBnsBallOTO APYXeCTBO 3a CMeTKa Ha
®doHAa, KaTo OTKaxe fa NOTBbPAM BKIMIOYBAHETO MM B KankyrnumusaTa Ha HeTHaTa CTOMHOCT Ha
aktusnte Ha PonHpga. MotBbpxkaaBaHeTo Ha HCA oT cTpaHa Ha [denosutapsi ce cuuta 3a
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ofnobpsiBaHe Ha M3BbLPLIEHMTE OT YNpaBnsABaLWOTO APYKECTBO pas3xoanm 3a CMeTKa Ha
doHaa.

Pa3xodu 3a cmemka Ha UHeecmumopume

UYn. 35. (1) YnpaensasawoTo [ApYXECTBO BK/MOYBA B EMWCMOHHATa CTOMHOCT Ha
3aKynyBaHuUTE ASN0BE Ha MbpBUYEH Nasap Hagbaeka C Len MNOKpMBaHe Ha pasxoguTte no
npogaxbarta B MakcumaneH pasmep ot 2.0% (aBe Ha CTO) OT HETHaTa CTOMHOCT Ha aKTUBUTE
Ha eauH Osn, ObmKnma KbM YNpaBnsaBaLwoTo APYKECTBO, OCBEH aKO He € JOrOBOPEHO APYro
B JOroBOp MeXay WMHBEecTUTopa M YNpasnsBaloTO APYXKECTBO. EMMCUMOHHA CTOWMHOCT Ha
doHpa ce gedmHmpa kato HCA Ha 1 gan nnoc Takcata, Ab/MMKMMa KbM YnpaBnaBalloTo
OPYXeCTBO.

(2) YnpaBnsiBaloTo ApPYXKECTBO HamarnsiBa HeTHaTa CTOMHOCT Ha aKTUBUTE Ha ASAn C OTOMB
C Uen nokpmBaHe Ha pa3xoauTe no 06paTHOTO M3KynyBaHe B MakcumaneH pasmep ot 2.0%
(OBe Ha CTO) OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha efuH AN, AbiMKUMa KbM YNpaBnsBalLloTo
APY>KECTBO, OCBEH aKo He € [OOroBOpPEeHO Apyro B [OOrOBOP MeXAy WHBECTUTopa W
YnpaensiBawoTo ApyKecTBo. LleHaTa Ha obpaTHo n3kynyBaHe Ha ®PoHaa ce geduHupa KaTo
HCA Ha 1 gan MyHyc TakcaTa, AbMmknuma KbM YNpaBnaBaLLoToO APY>KECTBO.

PeknamupaHe Ha ®oHOa

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

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

KoHgpudeHyuanHocm

Un. 37. (1) YneHoBeTe Ha CbBeTa Ha OMpeKkTOpuTe Ha YNpaBnsaBallOTO APYXKECTBO,
HEroBUTE CRYXUTENU M BCUYKM Apyrn nvua, paboTewm no [OroBop 3a YNpaensiBawoTo
APYXEeCTBO, He MoraT ga pasrnacsiBaT, OCBEH akO He ca OMNpaBOMOLLEHM 3a TOBa, U Aa
nonseaT 3a obnarogeTtencrBaHe Ha cebe cv unu Ha apyrn nuua, aktn n ob6CcToATENCTBA,
3acsaralim HanMYyHOCTUTE K onepaununTe No CMEeTKNTE 3a PUHAHCOBU MHCTPYMEHTM 1 3a napwu
Ha doHOa, KakTo M BCUMYKM ApyrM daktu n obcTosTencrea, npeacraBnsBally TbproBcka
TanHa, KOUTO Ca Yy3Hanu nNpu u3NbfHEHWE Ha cnyxebHute n npodecuoHanHUTe cu
3abIKEHUs.

(2) YnpaBnsiBallOTO [pPYXeCTBO MOXe [a npedocTaBs CBedeHus Mo npeaxogHarta
pasnopenba camo no peaa Ha 4n. 35 ot 3MNPU, BLB Bpb3ka ¢ 4n. 107 ot 3AKNCOMKW.
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OmezoeopHocm Ha Ynpaesnsieau,0mo opyxecmeo

Yn. 38. YnpaBnaBalLoTo ApYKECTBO OTroBap4d npea npurexarenute Ha asnose BbB doHAa
3a BCUMYKM Bpeaun, NpeTbpreHn OT TAX B pe3ynTaT OT HeUsnbiHEHWEe Ha 3agbIKeHnsaTa oT
CTpaHa Ha YnpaBnsBawoTO APYXEeCTBO, BKAYUTENHO OT HEMbSIHO, HETOYHO W
HECBOEBPEMEHHO M3MbITHEHME, KOraTto TO CE ObJDKM HA NPUYUHK, 3a KOMTO [pyXecTBOTO
oTroBaps.

3amsiHa Ha Ynpaenseau,0mo Apyxecmeo u ocuzypsieaHe Ha UHmepecume Ha
npumexamesnume Ha 0si/ioge e cyyyal Ha 3aMsiHa Ha Ynpaesnsieau,omo Apyxecmeo

Yn. 39. (1) 3amsHa Ha YnpaBnaBaLlOTO APYKECTBO Ce M3BBbPLUBA CbriacHo yn. 26, an. 3
3OKNCOMKW npn oTHEMaHe Ha nuueH3a 3a N3BbpLIBaHE Ha OEMHOCT U Npu NpeKkpaTsiBaHe
nnn obsaBaBaHe B HECHbCTOATENHOCT Ha YNpaBnsBaLL0TO OPYKECTBO.

(2) (N3m. c Pew. Ha C0 Ne 213/27.10.2017 r.) Npn oTHeMaHe Ha nuueH3a 3a U3BbpLUBaHE
Ha OeVHOCT, Npu npekpaTtaBaHe unu obsiBiBaHe B HECBLCTOATENHOCT Ha YNpaBnssawoTo
APYXeCTBO, TO npepdaBa Ha [lenosuTtaps He3abaBHO uUAnata HanuyHa uHdopMauusa w
AOKYMeHTaLums BbB Bpb3ka C ynpaeneHveto Ha PoHaa. [enos3utapaTr no U3KNYeHue
ynpasnsasa ®oHaa 3a nepuoa, He No-Abnbr oT 3 Meceua.

(3) B 14-gHeBeH CpOK OT Bb3HUKBAHE Ha 0OCTOATENCTBOTO MO an. 2 [leno3nTtapaTt e AnbXKeH
Aa Npeasnioxun NMCMEHO Ha NOHe TpW ynpaBnsaBaluyn Apy)XeCcTBa Aa NnoemMar yrnpaBfeHneTo Ha
doHA, cbOTBETHO Aa ro npeobpasyBaT Ypes3 BNMBaHE UNK CrivMBaHe.

(4) MokaHuTe No an. 3 ca C edHaKBO CbAbpPXaHWE W ce NpeacTaBAaT Ha 3aMeCTHUK-
npeacenatens B 3-OHEBEH CPOK OT M3MNpallaHETO UM Ha CbOTBETHUTE YMNpaBnsBaLLy
APYXecTBa, KaTo Ce MNocoYBaT KpUTEPUUTE U MOTUBUTE, Bb3 OCHOBaA Ha KOUTO Te3n
ynpaensBalLy Apyxectsa ca usbpanu ot [lenosutaps. Ynpaensisawute Apyxectsa Tpsiosa
[a OTroBapsT Hal-Manko Ha CregHUTe YCrnoBUS:

a) [la npuTexaeaT paspelleHuMe 3a opraHusvMpaHe W YynpaBfeHWe Ha MoHe edHa
[lefcTBalla KOMeKTMBHA MHBECTULIMOHHA CXeMa;

b) Kanutanoeata uM agekBaTHOCT M JIMKBMAHOCT Oa OTroBapAT Ha HOPMaTUBHUTE
N3NCKBaHWA M ga He O6bOAT HapyLleHW BCNeaCcTBME NoemMaHe Ha YnpaBfieHMETO Ha
doHaa;

c) MNpe3 nocnegHuTe OBe roAvHKW, Npeaxoxaaly CKIIYBaHETO Ha AoroBopa, Ha
yrnpaBensBalloTO APYXECTBO [a He e HanaraHa WMyLLecTBeHa CaHKuus, a Ha
4YneHoBeTe Ha YNpaBUTENMHUA WKW KOHTPOMHWUS My OpraH — aAMUHUCTPATUBHWU
Haka3aHus 3a HapyweHus Ha SOKUCONKWN n aktoBeTe no npunaraHeTo my.

(5) B egHomeceyeH CpoK OT m3npawaHeTo Ha BCWUYKM nokaHu no un. 3 B KomucusaTa
yrnpaBnsaBawmMTe ApyxecTBa, KOUTO MCKaT Ada noemat ynpasneHneto Ha PoHaa unu
CbOTBETHO Aa ro npeobpasysat, NpeAacTaBAaT Ha [enosuTaps nnaH 3a ynpasrieHUeTo Ha
doHaa B cpok 1 roguHa oT NoemMaHeTo Ha TOBa ynpasrieHne unu nrnaH 3a npeobpasyBaHeTo
My.

(6) B 7-OHeBeH CpOK OT M3TMYaHe Ha cpoka no an. 5 [leno3antapdat nsbupa ynpaensiBawloTo
APYXECTBO, KOETO Le Nnoeme YynpasrieHWeTo, CbOTBETHO Le npeobpadyBa PoHaa, u
yBegomsiBa KomucuaTa, kato npunara nogpobHu MOTMBM 3a HanpaBeHus wusbop u
yBeJoMsiBa CbOTBETHOTO yNpaBnsiBaLlo APYXeCTBO.

(7) N3bpaHoTo Ynpaensieawo [pyxecTBO NpeactaBd Ha 3amMecTHUK-npeacedatens B 14-
AHEBEH CPOK OT MorflydyaBaHe Ha yBeoOMIEHMETO, Ye e n3bpaHo, nnaHa 3a ynpaBrieHne Ha
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doHpa, KakTo M AoKymeHTM no yn. 37a ot Hapegba Ne 11 ot 2003 r. Ha Komucusita u
AOKyMeHTuTe no un. 145 ot 3AKUCIOTNKW.

(8) (N3m. c Pewr. Ha CO Ne 213/27.10.2017 r., n3m. c Pew. Ha C[1 Ne 230/08.01.2018 r.) Npwn
M3roTBsIHE Ha AOKYMEHTUTe Mno an. 7 no-rope YnpasnsBallOTO APYKECTBO He MOXe Aa
npomeHs cbliectBeHo [paBunarta u lNpocnekta Ha PoHaa, BKNOYUTENHO Aa NPOMEHS

puckosusa my npodoun. KOH ce npomsHacs no npegcraBeHMTe JOKYMEHTM MO peda Ha un. 18
3OKUCOMNKW.

(9) N3m. c Pew. Ha C[0 Ne 213/27.10.2017 r., nam. c Peww. Ha C[] Ne 230/08.01.2018 r.) Ako
He Obaoe wn3bpaHo wnn opobpeHo ynpaBnsBaWO APYKECTBO, KOETO Ada Yynpaensea,
CbOTBETHO npeobpasyBa doHaa, unu KOH oTkaxe ga nspage paspelleHve Ha HOBOTO
ynpaBnsABaLLo ApyXecTBO Aa ynpasnasa ®PoHaa, CbOTBETHO Aa ro npeobpasysa, 3anoysa
npouenypa no npekparasaHe Ha PoHaa HE3ABMCUMO OT U3TUYAHETO Ha 3-MeCeYHUSA CPOK Mo
an. 2.

(10) YnpaBnsBaLLoTO ApyXecTBO NybnukyBa Ha nocodeHuTe B [naea VI, 1. 4 oT lNpocnekTa
MecTa cbobLleHVe 3a npekpaTaBaHe Ha ynpasreHneto Ha PoHga oT YnpaBnsaBawoTo
APYXECTBO M 3a NpuymnHaTa 3a npekpaTsaBaHeTOo, KakTo U 4ye nybnuyHoTo npeprnaraHe u
0o6paTHOTO M3KynyBaHe Ha [OArNoBe ca BPEeMEHHO ChpeHu [0 onpefensHe Ha Apyro
ynpasnsaBaLLo APY>XeCTBO.

(11) (N3m. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r.) B cnyyauTe Ha 3aMsaHa Ha YnpasnsiBawoTo
APYXECTBO HOBOTO YNpaBnsiBaLLo APYXECTBO € ANbXHO Aa nybnukyBa Ha canTa CU, KakTo U
Ha caWTa Ha npeauwHOTO Ynpasnsasallo [APYXeCTBO [aHHW 33 HauMeHOBaHWETO WU
cefanuLieTo cw.

(12) YnpaBnsaBawoTo ApYKECTBO (KaKTO CTapoTo, Taka U HOBOTO — B CIlyYai Ha 3aMsiHa) He
OTroBaps Npea KpeauTopuTe cu ¢ akTneuTe Ha doHAaa.

(13) OsanoBeTe Ha nHBecTUTOPUTE BbB POHAA, ChbXPaHSABaHWN MO KMMEHTCKN NOACMETKN KbM
cMeTKaTta Ha cTapoTo Ynpasnssalwlo ApyxectBo B LleHTpaneH [eno3untap vwnu B Apyr
aenosutap, ce MnNpexBbpfiaT MO KIWMEHTCKM NOACMETKM KbM cMmeTkata B LleHTpaneH
[denosutap wnu B Apyr Aeno3vtap Ha HOBOTO YNpaBnsBallo ApYXecTBo. BrnmcaHuTe B
LleHTpanHeHn [eno3autap vnn B Apyr 4eno3vTap LEHHU KHWXa Ce CMSTaT CpsMO BCUYKM
TPEeTH NUua 3a LIeHHWN KHKA Ha TEXHUTE NpuUTexaTenu, T.e. Ha npuTexartenute Ha OanoBe,
He3aBMCUMO OT TOBa, Ye ca PerncTpupaHn no NogCMeTKN KbM CMeTKaTa Ha Opyro nvue —
ynpaBnsABaLlo Apy>KeCTBO.

(14) (Hosa c Pew. Ha C[ Ne 213/27.10.2017 r.) Bceku nHBeCcTMTOp MMa NpaBo Aa noucka
obpaTHO wu3KynyBaHe Ha [AnNoBeTe CUM NO BpeMe Ha npouedypata Mo 3amsHa Ha
ynpaBnsABaLlo ApyXecTBo, 6€3 Aa ObIMKM NO-BUCOKU Takcu M 6e3 apyrn AOMbITHUTENHM
pa3xoau C U3KMKYEHNE Ha pasxoauTe 3a 06paTHO U3KynyBaHe.

PA3LQEN VI
HAEIMNO3NUTAP

U3uckeaHus kbMm [eno3umaps

Un. 40. (1) (U3m. c Pew. Ha C[0 Ne 223/06.12.2017 r., nam. ¢ Pew. Ha C[] Ne 230/08.01.2018
r.) Qenosutapar Ha PoHaa e BaHka, KOATO OTroBaps Ha M3MCKBaHUATa Ha yn. 35, an. 1 oT
3O0KNCOMNKA, unm nHBECTULMOHEH NOCPELHMK, KOUTO OTroBaps Ha M3NCKBaHMSATa Ha yn. 35,
an. 2-5 ot SOKNCAONKA.
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(2) OenosutapaT He Moxe pga O6bae €eOHO U CbLWO nuue WM CBbP3aHO nuue C
YnpaensiBawoTo APYKECTBO, C YIIEHOBETE HA HEFOBUTE YNPABUTEITHM N KOHTPOJSTHM OpraHu
W ¢ 4pYro nuue, KOeTo N3MbIHSBa YpaBuUTENHU UMW KOHTPOMHU OYHKLMKM OTHOCHO PoHAaa.
[leno3ntapat He MOXe Oa e KpeauTop unu rapaHT Ha PoHOa OCBEH 3a B3eMaHusaTa Cu No
A0roBopa 3a Aeno3ntapHu yCryru.

®yHKyuu Ha [eno3umaps

Yn. 41. (1) Jeno3uTapaT CbxpaHsiBa N OCbLLECTBABA HAO30p BbpXYy akTnBmte Ha doHaa, B
TOBa YNCNO:

a) CbxpaHsiBa NapuU4HN cpeacTBa v APYrv akTUBW, NpuTexaBaHn ot doHAa, HA MMETO
Ha doHAa cbrnacHo pasnopeabuTe Ha HOpMaTMBHUTE akTOBE W/UNKU OOroBopa 3a
Aeno3nTapHu yCrnyru;

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

c) Boaun no cBown KNMeEHTCKM nogpernctbp B bbnrapcka HapogHa 6aHka Gbnrapckute
AbPXaBHW LIEHHW KHUXa, NpuTexasaHu oT PoHaa.

d) (U3m. c Pew. Ha C[] Ne 223/06.12.2017 r.) [leno3ntapat Ha PoHaa € GaHkoBa mnu
HebaHKoBa PMHAHCOBA MHCTUTYLUUSOAHKA, KOATO OTroBapsl HAa M3MCKBaAHUATA Ha uI.
35, an. 1 ot 3OKNCOMKN nnn MHBECTULMOHEH MOCPEOHUK, KOWTO OTroBapsi Ha
nauckeaHuata Ha un. 35, an. 2-5 ot 3AKNCOMKN.

(2) denosutapsaT KOHTpoNupa 1 U3BbpLUBa NNallaHuaTa 3a cMeTka Ha PoHga.

(3) deno3ntapsaTt KOHTponMpa onpeaensHeTo Ha HeTHaTa CTOMHOCT Ha aktuBuTe, HCA Ha
€0VH s, EMUCUOHHATa CTOMHOCT U LieHaTa Ha 06paTHO U3KynyBaHe Ha OsnoBeTe.

(4) OenosnTapaT ocbLUeCcTBABa HAA30p 3a CnasBaHe Ha OCTaHanuTe U3NCKBaHWS Ha 3aKOHa,
noa3akoHOBUTE HOPMaTUBHW akToBe, Te3n [NpaBuna u lNpocnekta Ha PoHAa OT CcTpaHa Ha
YnpaBnaBawoTo APYXKECTBO.

(5) OrtHoweHuATa Mexay YnpaBnsABalWoOTO OPYXECTBO KaTo  ynpasnsBawo U
npeacrtasnasawo ®oHaa, oT egHa cTpaHa, u [leno3unTtaps, oT Apyra cTpaHa, ce ypexaaT
[0roBOp.

Hoeoeop c [Jenosumaps
Un. 42. (1) OJoroeopbT ¢ [leno3utapsa Tpabea ga cbabpxa:
a) NpeameT Ha goroBopa;
b) MNpaBa 1 3agbmKkeHMa Ha CTPaHUTE;
c) Cpoka Ha gorosopa, yCrioBusi U pef 3a U3MeHeHve, pas3BarnsHe 1 npekpaTsaBaHe;
d) PasxoguTe no BuaoBe M Ha4YMHa UM Ha pasnpegernieHme Mexay cTpaHuTe;

e) (M3m. ¢ Pew. Ha C[ Ne 223/06.12.2017 r.) Apyrute nanckyemu ot 3AKNCONMKA n
akToBeTe MO nMpuraraHeTo My pasnopeadbu u MUHUMAaNHUTE 3a4bIiDKUTENTHU
enemMeHTn Ha porosopa € genosutaps cbrrnacHo PernameHTt (EC) 2016/438 Ha
Komucuata ot 17 gekemBpu 2015 rogmnHa 3a gonwnHeHne Ha Oupektnea 2009/65/EO
Ha EBponenckus naprnameHT n Ha CbBeTa MO OTHOLIEHME Ha 3agbJDKeHMATa Ha
aenosutapure.

(2) Bb3HarpaxgeHuneTo Ha [lenosuTtaps ce onpenens B 4OroBopa C Hero.
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(3) OoroBop®bT ¢ [lenosutaps ce CKYBa npu cnassaHe Ha YCTaHOBEHUTE B 3aKOHa U Tean
lNpaBuna nanckBaHna n orpaHnyeHuns. [lorosopsbT ¢ [lenos3vtapa He MOXe da NpoTMBOpPeYM
Ha Te3u NpaBuna n Ha HopmaTmBHaTa ypeaba. Npu HeCbOTBETCTBME MEXAY HOpMaTMBHaTa
ypenba v gorosopa c¢ [leno3utapsi, ce npunarat pasnopeabute Ha HopmaTmMBHaTa ypeaba.

(4) YcnosusaTta Ha goroBopa ¢ [lenoautapsa He moraT ga 6baat NpOMEHSAHN eQHOCTPaHHO OT
[enosutapa unum YnpaBnasalwloTo APYXECTBO M AOroBopbT HE MOXe Oa pedepupa KbM
BbTPELUHN JOKYMEHTU Ha JenosuTtapsa unm YnpasnsasalloTo APYXKeCTBO, KaTo NpaBUiHULN,
Tapudu, 06K ycrnoBus U Opyrn, KOMTo Morat ga 6baar NPOMEHsIHU €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) (M3m. ¢ Pew. Ha C[1 Ne 223/06.12.2017 r.) JenosuTapaT e ONTbXeH:

a) [a ocurypu, Ye usgasaHeTo, npogaxbarta, o6paTHOTO n3kynysaHe 1 obescunBaHeTo
Ha [OAnoBeTe Ha KOJMeKTMBHATa WHBECTUMLMOHHA CXema Cce Wu3BbplBar B
CbOTBETCTBME CbC 3aKOHa 1 ¢ Te3n [NpaBuna;

b) Aa ocurypu, 4e CTOMHOCTTa Ha ASNOBETE Ha KONMEKTUBHATa MHBECTULIMOHHA CXema ce
n3vmcnsiea Npy cna3BaHeETO Ha 3akoHa u Teau lNpaBuna;

C) [a ocurypu npesexpgaHe B obu4amHMTE CPOKOBE Ha BCUYKM NapU4HM CpedcTBa B
nonsa Ha ®oHaa, NnpomM3TMYaLLM OT CAENKN C HErOBU aKTUBM;

d) pa ocurypu, Yye goxoabT Ha PoHaa ce pasnpenens B CbOTBETCTBME CbC 3aKOHa U
Te3n MNpaBuna;

€) penoBHO Oa ce oTyMTa nped YNpasnsiBaloTo APYKECTBO 3a NOBEPEHNTE aKTMBU Ha
doHOa N N3BBLPLUEHNTE OnepaLmn, BKNIOYNUTENHO KaTo NpeaocTaBsa MbMeH Onuc Ha
akTuBuTe Ha PoHAaa.

(2) (M3m. ¢ Pew. Ha CO Ne 223/06.12.2017 r.) [OenosuTapaT u3MbiHABaA U OPYrK
3a4QbJPKEHNS, NPOM3TUYaLLM OT JOroBopa Mo ys. 42, 3aKoH, NoA3aKkOHOB HOPMAaTUBEH aKT Unn
PernameHnt (EC) 2016/438 Ha KomucusaTa ot 17 gekempu 2015 rogmHa 3a AOMbHEHNE HA
Ounpektnea 2009/65/EO Ha EBponenckus naprnameHT um Ha CbBeTa MO OTHOLIEHME Ha
3a0bJPKEHNSATA Ha Aeno3uTapuTe.

(3) Mpwn n3nbnHeHWe Ha 3aabrimkeHndaTa cn [1enos3nTapsaT e ANbXKeH 4a ce pbkoBOAU CaMo OT
WHTEpecuTE Ha NpuTexaTenuTte Ha asnose BbLB PoHAa.

(4) OenosutapaT oTroBaps npeg YNpasnsaBawoTo APYKECTBO U NpuUTexaTenute Ha aanose
BbB PoHOA 3a BCUMYKM Bpeaun, MPeTbpneHn OT TAX B pe3yntar OT HEeM3MbISIHEHME Ha
3abiKeHnaTa OT CcTpaHa Ha [enosuTaps, BKMYMTENHO OT HEMbIIHO, HETOYHO WU
HEeCBOEBPEMEHHO U3MbIHEHNE.

(5) (N3m. c Pew. Ha C[1 Ne 223/06.12.2017 r.) deno3utapsaT cbxpaHsiBa aktueute Ha oHaa
npu cnasBaHe Ha wusnckBaHmata Ha un. 35a ot 3OKNCOMNKWN u He oTroBapsa 3a
3a4b/DKEHUATA CM KbM CBOUTE KpeauTopu ¢ aktmemte Ha doHga cbrinacHo 4n. 36, an. 1
3OKNCOMKWN.

(6) denosutapsaTt npu HUKaKBM O0OCTOATENCTBa HE MOXe Aa 6rokupa aktmem Ha doHga no
NCKaHWA, HacoveHu cpeLly YNpaBnaBaLloTo ApYXKeCTBO, HE3aBUCMMO Aanu Te3n UCKaHus ca
OT TpeTa CTpaHa, BKIYUTENHO OT CbAebHWM m3nbnHuTEenu, oT HaumoHanHa areHuums 3a
NpUXoO4MUTE U OT BCAKAKBU APYrN AbpKaBHU OpraHu.

(7) OenosntapaT cbxpaHsaBa, 3anncea M oTyMTa aktmsuTe Ha PoHOa — KaKTo (PMHaAHCOBU
WHCTPYMEHTW, Taka W napuyHu cpeactBa — 3agbanaHcoBo, 6e3 ga rv BkYBa B
cYyeToBOHUSA cx BarnaHc.
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(8) [HdenosutapsaT cbxpaHaABa W oTuMTa aktmBute Ha PoHOa — KakTo (PUHAHCOBMU
WHCTPYMEHTW, Taka M NapuMyHU CpeacTBa — OTAENTHO OT CBOMTE akTUBW, OT aKTMBUTE Ha
YnpaensBawoTo APYKeCTBO M OT aKkTUBUTE Ha LPYrn CBOU KIWEHTU Mo [OoroBopu 3a
AenosnTapHn ycnyru.

Bb3HazpaxdeHue Ha eno3umapsi

Un. 44. (1) PaamepbT Ha Bb3HarpaxaeHeTo Ha [lenoautaps cneasa ga 6bae o60cHOBaH ¢
orneg Ha o0OMYanMHOTO Bb3HarpakgeHue 3a paboTa CbC CblUMA Xapaktep 1M obem, u
nasapHuTe ycrioBusi B cTpaHaTta.

(2) Bb3HarpaxageHueTo Ha [leno3utapst moxe fa 6bae onpegeneHo kaTo TBbpaa Takca 3a
onpeneneH nepuoa W/MNU TakCM M KOMWUCMOHW 3a oOnpenerieHn onepaumm CbrnacHo
Tapudpata Ha [eno3ntapsa unu gorosopa ¢ [leno3utaps, HanpMmep Takcu U KOMUCUOHMK 3a
nogabplKaHe u yrpaBreHue Ha CMETKM 3a LIeHHWN KHWXKA, 3a Napu4Hu NpeBOan, 3a KOHTPOn
npu M34yncnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa. Bb3HarpakgeHueTo Ha
[enosntaps He MOXe da ce onpeaens uin npoMeHst 6e3 cbrnacneTo Ha YnpaensBawloTo
APY>KECTBO €AHOCTPaHHO oT [leno3utaps ¢ NpoMsiHa Ha HEFOBY BbTPELLHM AOKYMEHTH, KaTo
npaBuUNHULN, Tapmudn, oM ycnosmsa n apyru.

3amsaHa Ha [Jeno3umaps u ocuzypsieaHe Ha UHMepecume Ha npumexamesiume Ha
dsnoee npu 3amsiHa Ha [Jenozumapsi

Un. 45. (1) 3amsHa Ha [denosuTapsa ce gonycka camo crned ogobpeHve oT 3aMecTHUK-
npeacenatens npu ycnoBudaTa 1 nNo peda Ha AencTBaLLOoTO 3aKOHO4ATENCTBO.

(2) (M3m. ¢ Pew. Ha C[0 Ne 223/06.12.2017 r.) OpobpeHune 3a 3amsHa ce n3gasa, camo ako
HOBUAT [O€eno3vTap € nuUEeH3WpaH W HaasvpaBaH MO HaanexHust pen, oTroBapsl Ha
nanckeaHunaTta Ha un. 35 30KNCOMKN, pasnonara ¢ HeobxoanmaTa KagpoBa, KanuTtanoea u
MHopMaLMoOHHa 06e3Me4YeHOCT, KakToO M ako ca cnaseHu Apyrute W3WUCKBaHWS Ha
3O0KNCOMNKN n Hapenbute no npunaraHeTo My.

(3) NMpun B3emaHe Ha peLleHne 3a 3amdaHa Ha [lenoauTtaps YnpasnsaBalloTo APYKeCTBO B3ema
npeaBua BCUYKM NMOCOYEHUN B NpeaxodHaTa anvHes U HOPMaTMBHO YCTaHOBEHW N3UCKBAHWS
N OrpaHuyeHus, MpunoXMMM MO OTHolleHWe Ha [enosutapsa. [pu HacTbnBaHe Ha
NMocoYeHUTe B 3aKkoHa obcToATencTBa YnpaensaBawoTo ApYXecTBO nogasa B KomucusaTta
HeobxoanmuTe OOKYMeHTM 3a ogobpsiBaHe Ha 3amsaHaTta Ha [deno3utaps He3abaBHO crief
y3HaBaHe 3a HAaCTbMBAHETO UM.

(4) B cnyyauTe Ha npekpaTaBaHe Ha gorosopa ¢ [lenosvtapsa no B3aMMHO Cbriiacue unm c
npegussectve, YnNpaBngaBallOTO OPYXKeCTBO e [AnbXHO Aa nogage B Komucusata
HeobxoanmuTe AOKYMEHTM 3a ogobpsaBaHe Ha 3amsaHaTa Ha [leno3ntaps He No-KbCHO OT 14
OHW Npean yroBopeHaTa unu onpeaeneHaTa B Npean3BecTMeTo gata Ha NpekpaTsBaHe Ha
Aorosopa.

(5) MapwuHnte cpeactBa u 6e3HanNMYHUTE (UHAHCOBM WHCTPYMEHTM Ha doHaga ce
NPEXBbPNAT NPM MOCOYEHUsI OT YNpaBnsiBalOTO APYXKECTBO M ogobpeH oT 3aMeCTHMK-
npeacepatens HoB [leno3autap, CbOTBETHO MO KIMEHTCKM MNOACMETKM, OTKPUTU B
Aeno3nTapHa UHCTUTYLMSE KbM cMeTKaTa Ha HoBust [lenosuTap. [NpexBbpnsaHeTo Ha HannyHmu
(PUHAHCOBM WHCTPYMEHTW U OPYrM aKkTMBM Ce M3BbpLIBaA C NpedaBaHETO MM Ha HOBMSA
Henoautap. KoHKpeTHWUTE CpoKOoBE, peabT M NpoLeaypuTe 3a NpexBbprisiHe Ha akTUBUTE Ha
doHpga npu gpyr denosutap ce yroBapsaTt B foroBopa ¢ [eno3utaps v ce u3BbpLuBa crneg
opobpeHuneTto no an. 1. Tean cpokoBe He MoraT Aa 6baaTt no-kKpaTkn OT 5 AHKU, CYMTAHO OT
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JaTata Ha NUCMEHOTO YyBeAOMIleHVMEe OT YnpaBnsiBawoTo APYXecTBo A0 [enosuTtaps
OTHOCHO MOMy4YeHOTO OT 3aMeCTHUK-NpeaceaaTens o4obpeHne Ha 3amsiHaTa.

(6) (N3m. ¢ Pewwt. Ha C[ Ne 213/27.10.2017 r.) 3amsaHaTa Ha [enosuTaps ce n3BbpLUBa MNo
Ha4YuMH, rapaHTMpaLl HenpekbCcHaToO N 6e3NPenaTCTBEHO U3MbIIHEHNE HA 3aa4b/MPKEHUSITA Mo
un. 43 ot lNpaeunarta. Ctapuat [leno3autap npogbihkaea Aa UsnbiiHABa PyHKUUUTE CU OO0
MOMEHTa, B KOUTO HOBUAT [Jeno3nTtap e B CbCTOSHWE Aa v Noeme B NbfiHa CTErneH.

(7) Oenosutapar (kakTo CTapu4aT, Taka U HOBUAT — B Crydan Ha 3aMsaHa) He oTroBaps npeg
KpeauTopute cu ¢ aktmeute Ha PoHAa, T.e. KpeguTopuTe Ha [lenosutaps He moraT ga
yAOBMeTBOpsiBaT B3eMaHWsITa CW, KaTo HacoyaT M3NbiHEHWe BbpXy akTueBu Ha PoHaa,
He3aBMCUMO OT TOBa, Ye aKTUBUTE Ce CbXpaHsBaT B [leno3uTtaps unv KbM HEroBM CMETKU B
AenosnTapHN NHCTUTYLUK.

PA3MEJ VI
WHBECTULINOHEH NMOCPEAHUK

¢kauuu Ha UHeeCmMuuyuoHHUs ﬂOCpeaHUK

Yn. 46. (1) YnpaensaBawoToO APYKXECTBO M3bMpa M CKOYBa AOroBOP C MHBECTULMOHEH
NOCPEeaHMK 3a M3BBbPLUBAHE HA COENKM C LEHHWN KHKA BbB BPb3Ka C MHBECTUPAHE aKTUBUTE
Ha ®oHAa, CbrMacHO U3NCKBaAHUATA Ha 3akoHa v Tean lNMpasuna.

(2) WHBECTMUMOHHMAT nNOCpeaHVK WU3MbIHABA WHBECTULMOHHUTE HapeXaaHus Ha
YnpaBnsiBawoTo ApYKECTBO OTHOCHO M3BbPLUBAHETO Ha caenku no an. 1.

(3) YnpaensBalLloTo ApYyXeCTBO, YreHOBETE Ha HErOBUS YNpaBUTENEH U KOHTPOJIEH OpraH,
KaKTO 1 BCSIKO NULIE, KOETO B3EMa PELLEHUs MO yrnpaBrieHe Ha MHBECTULMOHHATa AeAHOCT
Ha ®oHAa, He moraT Aa 6bAaT e4HO M CbLLO NNLE C UHBECTULIMOHHUS NMOCPEeOHUK, YpEe3 KOUTO
Ce CKMoYBAaT U U3MbITHABAT MHBECTULIMOHHUTE COETKW.

PA3LEN VI

MAPKETMEWKBP U CJTYYAN HA CITUPAHE HA TbPIrOBUSITA HA BTOPUYEH
MA3AP

®dyHKyuu Ha Mapkemmelikbpa

Yn. 47. (1) YnpaBnsBawioTo OpyXecTBO M3bupa M CKMoYBa [OrOBOp C MOHE eauH
MapkeTmenkbp 3a ocurypsiBaHe Ha GOpcoBa LieHa Ha perynupaHvs nasap, Ha KOWTO ce
Tbpryeart aganosete Ha doHAa.

(2) MapkeTmenkbpute TpsbBa Oa cnasBaT M3UCKBaHMATA Ha CbOTBeTHUTE 6opcu u
perynauum, CBbp3aHu C TAXHaTa AeNHOCT, KakTo U AOMbIIHUTENHUTE U3NCKBAHWUS U YCITOBUS,
[OroBOpEHU B JOroBopa ¢ YNpasnaBaLoTo ApYXeCTBO.

(3) MapkeTMeENKbPBT MMa NpaBso:

a) Ha sanucBa HoBu gdanose Ha PoHOa Ha MbpBUYEH Nasap, CnasBalikyu 3aKOHOBUTE
N3NCKBaHWNS 3a 3anucBaHe Ha OSANoBe Ha NbpBUYEH nasap Ha 60pCcoBO TbpryBaH
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doHA C OuWpeKkTHa pennukauuMa Ha pedepeHTeH WHOEeKC W cnasBaiiku
AOMbIHUTENHUTE U3UCKBaAHWUS M YCMOBUSI NpU 3anvcBaHe Ha asnose Ha ®oHaa Ha
MbpBUYEH Masap, onucaHu B Hactoswute [lpaBuna w poroBopa My C
YnpaBnsiBawLoTo OpYKECTBO;

b) a npopnaea gsnoeBe Ha PoHoa Ha MbpBUYEH 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
crnasBaviku OOMbIHUTENHUTE W3NCKBAHUSA W ycrnoBust nNpu npogaxba mn obpartHo
N3KkynyBaHe Ha asinoBe Ha PoHOa Ha MbpBMYEH nasap, ONMcaHM B HacToALWUTE
MpaBuna n goroBopa My ¢ YNpaensBaLwoTo APY>KECTBO.

CnupaHe Ha mbp2oe8usima Ha 6MOPUYeH na3ap

Yn. 48. (1) YnpaBnaBawoTo OPYXECTBO OTNpaBs MOTMBUPAHO MCKaHe OO0 perynvpaHus
nasap, Kb4eTo ce TbpryeaT ganosete Ha PoHAa, 3a CnupaHe Ha TbProBusiTa ¢ AANOBETE Ha
®doHpaa, koraTo:

a) Ha perynupaHus nasap, Ha KOMTO CblLUECTBEHa 4acT OT akTuButTe Ha PoHaa ca
AOMyCHATW NN ce TbpryBaT, CKMOYBAHETO Ha CAENKM € NpekpaTeHo, CNPSHO Unu e
NMOANOXEHO Ha orpaHMyeHve. PerynvpaHusaT nasap cnvpa TbproBusita c AsnoseTe
Ha PoHOa n yBegomsiea HezabaBHO Komuenara;

b) npl/l BCUYKN XMNOTE3N, B KOUTO EMUTUPAHETO U 06paTHOTO M3KyrnyBaHe Ha OAanoBe Ha
NbpBUYEH NMa3ap € BpeMEeHHO CNp4AaHO — 3a nepunoga 3a Ha BpeMeHHOTO CrnnpaHe;

C) YnpaBnsBallOTO APYKECTBO yBegoMsiBa A0 Kpas Ha paboTHus geH Komwucudata u
CbOTBETHUTE KOMMETEHTHN OpraHM Ha BCUYKA ObpXaBM YNEHKW, B KOWUTO Ce
npegnarat ganosete Ha doHga (ako uma TakmBa, pasnuyHM OT bbnrapus),
[enosntapa n perynupaHusi nasap, Ha KOMTo ce TbpryeaT gsnoseTte Ha PoHaa, 3a
CrnMpaHeTo Ha 0bpaTHOTO M3KynyBaHe C Luen perynupaHuAaT nasap Aa npeycraHoBu
TbproeudaTa ¢ ganose Ha PoHaa Ha BTOpMYEH nasap.

(2) ToproeusaTa c ganose Ha PoHAa, cnpsHa No peda Ha an. 1, ce Bb30OHOBABA MO UCKaHe
Ha YnpaBnsBawoTO OPYXeCTBO, KaTto ce yBegomsiea KomucuaTa, 1 Bb30GHOBSIBAHETO Ha
TbproBuaTa TpAbBa ga 3anovyHe He MOo-KbCHO OT eauH paboTeH AeH cred oTnagaHe Ha
yCroBusiTa 3a cnvpaHe Ha TbpProBusTa.

PA3MEI IX
PA3KPUBAHE HA UH®OPMALIUA. ogUuT

Pa3kpueaHe Ha uHhopmayusi

Un. 49. (1) YnpaBnsBaLLoTo ApyXeCTBO npuema u npegcrassa Ha Komucusita u perynvpanns
nasap, Ha KOWTO ce TbpryeaT asanosete Ha PoHaa:

a) MognweH otyeT B cpok 90 AHM OT 3aBbPLUBAHETO Ha PMHaAHCOBaTa rogvHa;

b) LecTtmeceyeH oTyeT, obxBawaw, nbpBuTe 6 Meceua Ha MHaAHCOBaTa roguHa, B
cpok 30 AHM OT Kpasi Ha OTYETHUSA Nepuos;

¢) Opyra uHcgpopmauums, onpeaeneHa ¢ Hapenba no npunaraHeto Ha 3AKWCOMKN.
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(2) CbabpxaHneto Ha WHopmauuaTa no an. 1, peabT, CPOKOBETE M HaYMHBLT 3a
npegcraessHeTo 1M Ha KomucmsiTa, Kakto M OTHOCHO NyONMMYHOTO M pasnpocTpaHeHue ce
onpeaenart ot 3AKNCAONKW 1 nogsakoHoBUTE akToBE MO nNpunaraHeTo My. YnpaensasawloTo
APYXeCTBO NpefocTaBs Ha MUHBECTUTOPUTE Bb3MOXKHOCT ja Ce 3ano3HasT C ropenocoyeHnTe
oT4eTM B odwmca Ha YnpasnABaLlOTO APYKECTBO, KakTO W 4pe3 HerosaTa WHTEPHET
cTpaHuua.

(3) 3a npeacTaBsHETO Ha FOAULLHUA UM MEXAOUHHMS OTYET, KaKTO U 33 MSICTOTO, BPEMETO U
HauMHa 3a 3ano3HaBaHe C Hero, YNpaBnsiBawoTo APYXeCTBO MyGrnkyBa cbobLueHne B 7-
[HEBEH CpOK OT npeacTaBsiHeTo My npen Komucusita Ha WHTEpPHET cTpaHuuaTta Cu.
CbobLeHuneTo ce nybnvkyBa mbpBo B ouLmantms 6roneTvH Ha Komucusita.

(4) YnpaensBalLoTo gpyxectBo Ha doHAa e ANbXKHO Aa npeactasu B Komucusarta go 10-1o
UMCMO Ha Meceua, cregBall OTYETHUS, MecevyeH OanaHc M MHopMaums 3a obema u
CTpyKTypaTa Ha MHBEeCTUUUUTE B NOpTdenna no eMUTEHTU U BUOOBE LEHHU KHMKA U ApYru
PMHAHCOBW MHCTPYMEHTMU.

(5) Komncusata gaesa nybnmyHOCT Ha nonyyeHaTa MHgopMaumd no an. 1 ypes BOAEHNTE OT
Hes perncTpw.

Odum

Yn. 50. (1) NoguMwHuat domHaHcoB oT4yeT Ha doHAa ce 3aBepsiBa OT perncTpupaH oguTop,
KaTo pe3yntatuTe OT U3BbPLLEHATa OT 0OAUTOpa NPOBEpKa Ce OTpa3saBaT B OTAENEH AOKNaa,
KOWTO Ce BKMOYBA B roAMLLHNSA OTYET.

(2) OguTopbT Ha PoHaa yBegoMsiBa He3abaBHO KomucusaTa 3a BCIKO 06CTOATENCTBO, KOETO
My € CTaHarno M3BECTHO NpW U3BbPLUBAHE Ha oguTa U KOETO ce OTHAcA A0 AEWHOCTTa Ha
doHOa M cbCTaBnsiBa cblecTBeHO HapyweHuve Ha 3OKUCAONKW n Ha akTtoBeTe no
npunaraHeTo My, WNM MoXe Aa noBnuse HebnaronpuAaTHO BbPXY OCbLLUECTBSBAHETO Ha
AenHocTTa Ha doHaa, Ny npeacraBnisBa OCHOBAHME 3a OTKa3 3a M3passiBaHe Ha MHEHME,
OCHOBaHMe 3a M3passiBaHe Ha pe3epBu UNU OCHOBaHWE 3a M3passiBaHe Ha OTpuLaTernHo
MHEHMe.

(3) OautopbT Ha PoHaa yBegomsaBa Komucusata un 3a BCAKO 06CTOATENCTBO MO an. 2, Koeto
My € CTaHano W3BEeCTHO Mpu M3BbPLUBAaHE Ha OAMT Ha cBbp3aHo nuue ¢ PoHAaa,
YnpaBnsABaLLoTo ApyXecTBO unu fenosutaps.

PA3LQEIT X
NPEOBPA3YBAHE U TPEKPATSIBAHE

lMpeobpa3yeaHe

Yn. 51. (1) CernacHo un. 141, an. 1 ot 3OKNCAMNKN ®orabT Moxe aa ce npeobpasysa no
pelleHne Ha YNpaBnsBaLwoTo APYKECTBO CaMO Ype3 CMBaHe U BNMBaHe cnej paspeLueHune
Ha KomucuaTa.

(2) Cnep paspewenneto Ha Komucuata no an. 1 YnpaBnsaAsawoTo ApyXecTBO
npeycTaHoBsABa NpMeMaHeTo Ha NopbYky 3a npogaxba n obpaTHO M3KyrnyBaHe Ha OAnose
Ha PoHAaa.
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(3) MNpeobpasyBaHeTo Ha doHAa ce OCbLUECTBABaA MO peda Ha rnaea YeTvpuHageceTa,
pasgen | — IV ot 3OKMUCOMKN v rmaBa yeTBbpTa, pasgen | — IV ot Hapenba Ne 44.

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

a) Mo peweHne Ha CbBeTa Ha [gupekTopuTe Ha YNpaBnaABaWOTO APYXECTBO,
BKITOYUTENHO B Criydasd Ha 06paTHO M3KynyBaHe Ha BCUYKU OSAMNOBE;

b) Mpu oTHEMaHe Ha pa3peLLeHNETO Ha YNpaBnsBaLloTO APYKECTBO 3a OpraHu3vpaHe
1 ynpaeneHue Ha doHga oT KomucusTa;

c) B cny4ante no un. 39, an. 1 ot Te3u lpaBuna, ako He ce OCbLLECTBM 3aMsHa Ha
YnpaensBaLloTo OPYKECTBO;

d) B opyrv npeaBnaeHn B 3akoHa criydan.

(2) N3BbH cnyyas no an. 1, 6ykea ,b“ npekparsBaHeTo Ha PoHOa ce m3BbBPLIBA C
paspelleHve Ha KomucusaTa, npy ycrioBus 1 rno pen, onpeaeneHy B rnaea yetmpnHageceta
ot 3AKUCAOINKW, pasgen V u rmaea 4etBbpTa, pasgen V oT Hapenba Ne 44. Jluuara,
npeanioXeHu 3a NUMKBMOATOPU Ha (OHAA, KakTO W MMaHbT 3a NUKBMOAUWUS, B KOWTO
3a0bIDKUTENHO Cce npedBwxkaar MepkM 3a 3awuTa Ha nputexartenure Ha [AroBe,
BKNIOYMTENHO 3abpaHa fa ce M3BbpLUBAT CAENKM C akTUBM Ha OHAa, OCBEH ako TOBa ce
Hanara oT nukengaumsaTa, ce ogobpseaT ¢ paspelueHeTo Ha KomucnsaTa.

(3) Cnep npucnagaHe Ha 3agbiikKeHudaTa n onpegendaHe Ha YACTOTO MMYLLEeCTBO Ha doHaa,
JNIMKBNOATOPBT ONOBECTABA MO CbOTBETHUA pen CbobLEHNA OTHOCHO ycnoBsudTa, pena u
CpoOKOBEeTE 3a n3niawaHeTo oT ,D,eﬂO3I/ITap$I Ha nonarawunte ce Ha UHBECTUTOPUTE YaCTUu OT
YNCTOTO MMYLLIECTBO Ha doHaa, nponopunoHariHn Ha nputeXxaBaHUTe OT TAX OgdAoBe.

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

OpuzuHanu

Yn. 53. Teau lNMpasuna ca nognucanu B 3 (Tpy) OpurnMHanHu eksemnnspa Ha 6brarapckm esuk.

3AKITOYUTETIHN PA3INOPELBU

§ 1. 3a BCUYKM BBLNPOCK, KOUTO HE Ca U3PUYHO ypedeHn B Tesu [lpaBuna, HamupaT
npunoxexue pasnopeabute Ha 3OKUCAMNKW, 3akoHa 3a 3agbrmkeHuaTa U OroBopuTe U
OCTaHanoTo NPUIIOXKMMO 3aKOHOL4ATENCTBO.

§ 2. B cny4ait Ha HeCbOTBETCTBUE Mexay pasnopenbu Ha Tesn [pasuna u Ha uMnepaTUBHA
pasnopeabu Ha HOpMaTMBEH akT, Nnpunara ce nocnegHus, 6e3 ga e Heo6xoaMMOo N3MeHeHne
B NpaBunarta, OCBEH ako TOBAa M3PUYHO HE Ce npeaBwkaa OT HOPMAaTUMBHUS akT UNKn Tesun
MpaBuna. B cnyyas no npeaxogHOTO wu3pedeHne YNpaensiBawoTO OPYXKECTBO Lue
npeanprvemMe CBOEBPEMEHHO MEPKM MO MpuBexaaHe Ha Te3u [MpaBuna B CbOTBETCTBUE C
HOPMAaTMBHUTE aKTOBE, CbOTBETHO MPOMEHUTE B TAX.

§ 3. Tesn TlpaBuna ca npuetn c [Mpotokon Ne 212/02.10.2017 r., lpotokon Ne
213/27.10.2017 r., MpoTtokon Ne 223/06.12.2017 r. n MNMpoTtokon Ne 230/08.01.2018 r. Ha
CbBeTa Ha gupekTopuTe Ha YnpaBnsBsallo apyxectso ,Ekcnat Acet MennmkmbHT EALL
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