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PA3OEN |
OBLLN PA3MNOPENBU

O6uwu pasznopedbu

Yn. 1. (1) (M3m. ¢ Pew. Ha CO Ne 256/04.04.2018 r.) bopcoBo TbpryBaH ¢oHa “Expat
Romania BET UCITS ETF” e konekTMBHa WMHBECTMLMOHHA CXeMa OT OTBOPEH TuN 3a
WHBECTUpPaHe B LEHHU KHWKa U Opyrn NUKBUOHWM (UHAHCOBU aKTUBW, Yy4vpeaeH W
OoCblUecTBsIBall, CBOsiTa [OEWHOCT B CbOTBETCTBME CbC 3akoHa 3a [JenHocTTa Ha
KONMEKTUBHUTE MHBECTULIMOHHW CXEMU U Ha APYrX NPeAnpUsSTAS 3a KONEKTUBHO UHBECTUPaHe
(3OKMCONKW), 3akoHa 3a nybnuyHOTO npegnaraHe Ha LUeHHUM kHwka (3MMUK) u
Nnoa3akoHOBUTE aKToBe MO MpunaraHeto My, 3akoHa 3a nasapuTe Ha UHaAHCOBU
uHctpymeHntn (3MPU), 3akoHa 3a 3agbikeHussTa n gorosopute (33[) M ocTaHanoTo
NPUNoOXUMO 3akoHoaaTencTeo Ha Penybnuka Bwnrapus.

(2) ®PoHABLT € 060CO6EHO MMYLLECTBO 3a MHBECTMPAHE B LIEHHW KHWXa M OPYrU NUKBUAOHU
(hVMHaHCOBM aKTMBM C Orfes MoCTUraHe Ha WMHBECTULUMOHHUTE Lenu, NOCOYeHU B um. 7.
®oHOBLT He e puanYecko nuue.

(3) ®PoHABT € 060CcOBEHO MMYLLECTBO C LieN KONMEKTUBHO MHBECTUPAHe B NpexBbprsiemMu
LEHHN KHWXa U OpYyrn NUKBUAHW pmnHaHcoBKu aktuem no 4dn. 38, an. 1 ot 3AKNCOIMKN Ha
napuvyHn cpeacTBa, HabpaHu 4pe3 nybnu4yHO npegnaraHe Ha [O4roBe, KOETo ce
OCbLUEeCTBSIBA Ha NpUHLMNA Ha pasnpegenieHne Ha pucka oT ynpaBnsaBaLlo ApYXeCTBO.

(4) ®oHaBT ce opraHuM3vpa M ynpaensiBa OT ynpaBngaBawlo ApyxecTBo ,Ekcnat Acet
MeHnopxkmbHT EALl B CbOTBETCTBME CbC 3akoHa 3a [EWHOCTTa Ha KOMEKTUBHUTE
WHBECTULIMOHHN CXEMW W Ha JOpyrn NpeanpusatMs 3a KOMEKTUBHO WHBECTUPAHE U
Nno3aKkoHOBMTE aKTOBe MO MpuraraHeTo My, 3akoHa 3a 3a4bIDKEHUATa U AOroBOpUTE U
OCTaHanoTo NPUIOXMMO 3aKOHOAATENCTBO Ha Penybnuka bvnrapus.

(5) YnpaensaBsaLLoTO APY>KECTBO NpUTEXaBa paspelleHne 3a opraHuavpaHe u yrnpasneHue
Ha ®oHpa no an. 1, usgageHo ot Komucuarta 3a dpunHaHcos Haasop Ne 164-A4d o1 11.12.2017
r.

(6) (M3m. c Pew. Ha C0 No 213/27.10.2017 r.) doHABLT ce cunTa 3a ydpeaeH C n3gaBaHe Ha
paspelleHneTo no an. 5 u nocnefeawoTo My BnMcBaHe B peructopa no yn. 30, an. 1, 1. 4
oT 3akoHa 3a KomucusTa 3a pmHaHCOB Haasop.

(7) Mpu ocbliecTBABaHE Ha [JeWCTBUs MO ynpaBneHve Ha ®doHoa YnpaenssalloTo
OpYXeCcTBO Aenctsa OT CBOe MMe, KaTo MOCOYBa, Ye AencTBa 3a cMmeTka Ha doHaa. [Npwu
OCblUecTBsIBaHe Ha OEWHOCT, CBbp3aHa C NyGnvMYyHOTO npegnaraHe Ha BTOpUYEH nasap
(6bopcoBa TbproBusi) Ha ganosete Ha PoHAa, KaKTO M C U3gaBaHETO M 0OPATHOTO UM
U3KyrnyBaHe Ha MbpBUYEH MNasap, YNpaBnsaBallOTO OPYKEeCTBO AeWCcTBa OT MMETO U 3a
cMeTKka Ha PoHAaa.

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

HdeduHuyuu u cekpaweHus

Yn. 2. (U3m. ¢ Pew. Ha C[I Ne 256/04.04.2018 r.) B HacToawwmTe lNpaBuna cnegHute aymum
W 13pa3n umat 3HavyeHue, KakTo criegBa:

3aKoH 3a AeNHOCTTa Ha KONEKTUBHUTE UHBECTULMOHHM CXEMU U

1.,,30KNCONKN“
Ha Opyrv npeanpuaTma 3a KONeKTMBHO MHBeCTUpaHe
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2. ,,3MNon“ 3akoH 3a nasapute Ha PUHAHCOBUN NHCTPYMEHTHU
“Expat Romania BET UCITS ETF”, yypegeH n mssbpLuBaLy
3. ,,doHABLT AenHocT cbrnacHo un. 4, un. 5 u cn. ot 3AKUCAMNKA

4. .YnpaBnsiBawoTo
ApyxecTBoO*

KoeTo e
86 ot

.Excnat Acer MennmpkmbHT EAL, rp. Codwms,
ynpaBngaBallo [OPYXecTBO MO CMUCBbIA Ha .
3OKNCOMKA

5. ,Komucusara“

Komucus 3a douHaHcoB Haa3op Ha Penybnuka Bwnrapus

6. ,,MapkeTmenkbp“

MHBECTMLUMOHEH MNOCPEOHNK, OTroBapsill, Ha YycroBusiTa MU
n3nbrHaBaw, pyHkummTe no [naea Tpeta ,a“ ot SAKNCANKA

7. ,,0eno3uTtap“

BbaHka nnun HebaHkoBa hMHaHCOBa MHCTUTYLUS, OTroBapsiLla Ha
ycrnoBusiTa M M3NbiHsBaWa ¢yHKuMMTe no [naea neTta oT
3OKNCOMKA

8. ,,3aMeCTHMK-

3aMeCTHVIK-I'Ipeﬂ,C€/J,aTeJ'IFIT Ha Komucuata 3a C*)I/IHaHCOB

npeacenarensTe Haasop, pbKoBOAELL ynpasneHue »Hansop Ha
MHBECTULMOHHAaTa AenHoCT
9., Bopcara® .bbnrapcka goHgosa 6opca — Codua“ nnm apyr perynupat
T nasap, Ha KOWTO ce Tbpryear gsanoseTe Ha doHaa
10. ,,MHpekc”, BopcoBuaT nHaekc, konto PoHABLT pennmkupa NbAHO
»PedepeHTeH
MHAekKc"

12. ,,[pewka oT
crnepBaHe”

BonaTtunHocTTa (M3MepeHa 4Ypes3 aHyanuanpaHoTo CTaHAapPTHO
OTKITOHEHME) Ha pasnukaTa Mexay roguwHaTta JOXOOHOCT Ha
doHpa 3a cnegBaHe Ha WHAOEKC M roaullHaTa JOXOAHOCT Ha
camusa Nngekc

13. ,,leHTpanHuar
aenosutap“

.LUeHTpanen [enoautap“ A, opraHMsMpaH u W3BbpPLUBALL
AelHoCT cbrnacHo un. 127 un cn. ot 3IMMNLUK

14. ,,MpocnekTa“

MpocnekT 3a nybnuuHo npeanaraHe Ha asinoBe Ha PoHaa
cbrnacHo 4n. 53 n cn. ot 3AKNCOMKA

15. ,,MpaBunara 3a
oueHkKa“

Mpaeuna 3a oueHka Ha nopTtdeina v 3a onpedensHe Ha
HeTHaTa CTOMHOCT M Ha MHOMKaTMBHAaTa HeTHa CTOMHOCT Ha
aKTMBUTE

16. ,,PaboTeH geH*“

[eHaT, konTto e paboTeH 3a oducnTe, B paMKUTE Ha KOUTO Ce
npoaaeat 1 n3kynyeat obpaTHo gsnosete Ha PoHaa

17. ,,AbpxaBa-
YyneHkKa“

[bpxaBa-uneHka e abpxxaBa, KOSiTO € YneHka Ha EBponerickus
CblO3 UMM KOATO  npuHagnexm kbm  EBponenckoto
MKOHOMMYECKO NPOCTPaHCTBO

18. ,,Tpeta gbpxaBa“

TpeTa AbpXxaBa e Abp)KaBa, KOSITO He e YfeHKa No cMUcbna Ha
T.17

19. ,,PerynupaH
nasap“

PerynupaH nasap e MHOrocTpaHHa CUCTEMa, OpraHusupaHa
n/vnu ynpaensiBaHa OT nasapeH onepaTtop, KOSTO cpelia unu
CbAeicTBa 3a CpellaHeTo Ha WHTepecuTe 3a MOKynka U
npogax6a Ha PMHAHCOBM MHCTPYMEHTU Ha MHOXECTBO TPETU
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CTpaHM 4Ype3 cuctemata U B CbOTBETCTBUE C HENHUTE
HeOUCKPELIMOHHN MpaBuna Mo HayuH, pe3yntaTtbT OT KOWTO e
CKMOYBAHETO Ha [JOroBop BbB Bpb3ka C (puHaHcoBUTE
WHCTPYMEHTWN, OOMyCHATM OO0 TbProBUS CbIMACHO HEWHUTE
npaeBuna uMmnu cuctemu, nuueHsmpaHa u dyHKUMOHMpaLLa
penoBHO B CbOTBETCTBME C M3nckBaHusTa Ha 3[1PU n aktoBeTe
Mo npunaraHeTo My.

PerynupaH nasap e n BCsika MHOrocTpaHHa CUCTEMa, KOSITO €
NUuUeH3npaHa n QyHKLMOHUPa B CbOTBETCTBME C M3UCKBAHUATA
Ha OupektuBa 2014/65/EC..

20. ,,LleHHn KHxka“

LleHHWTe kHMXa ca NpexBbprMMW MpaBa, perucTpyvpaHu no
cmeTkn B LleHTpanHmns [enosuTap, a 3a OAbpXaBHUTE LEHHM
KHUWXa — peructpupaHu no cmetkm B bbnrapckata HapogHa
GaHka unu B Nogaeno3vTap Ha ObpXKaBHW LIEHHU KHUXA, UIn B
YYXKOECTPaHHW WMHCTUTYLUW, W3BBPLUBALLM TaKMBa [OENHOCTU
(6e3HannyHu LEHHM KHUXa), unm OOKYMEHTH,
MaTepuanuampalim npexsbpnvMMu npaeBa (Hanu4yHU LUEeHHM
KHUXa), KOMTO MoraT Aa O6baaT TbpryBaHM Ha KanuTanoBus
nasap, C U3KMYeHVe Ha NNaTeXHUTE MHCTPYMEHTH, KaTo:

1. akumMm B ApyXecTBa N OApYrn LUEHHN KHUXKA, eKBMBAIEHTHU
Ha akuumTe B KanuTanoBu ApyXecTBa, MNepcoHanHu
apyxectsa W Opyrn Opuanydecku nuua, Kakto MU
0eno3nTapHU pasnmncku 3a akumu;

2. obnurauum 1 Opyrv ObAroBY LEHHW KHUXKA, BKIOYUTENHO
[AenosnTapHu pasnucky 3a TaknBa LIeHHN KHUXa;

3. Opyry LeHHW KHWXa, KOMTO AaBaT npaBo 3a npuaobueaHe
unu npogaxta Ha TakMBa LEHHU KHKa UMM KOUTO BOOAT
[0 NapuvyHO nnaiiadHe, onpeaeneHo NocpeacTBOM LieHHU
KHWXa, BamnyTHM KypcoBe, JIMXBEHU MPOLEHTUM UMK
JIOXOOHOCT, CTOKM UMK APYrM UHOEKCU UMK NoKasaTenw.

21. ,,MHCTPYMEHTU Ha
napu4Hus nasap‘

MHCTPYMEHTM Ha napuyHMsa nasap ca WHCTPYMEHTU, KOMTO
o6uyaiiHo ce TbpryeaT Ha NapuyHKSA Nasap, KaTo KpaTKOCPOYHU
AbPXaBHU LEHHM KHWXKa (CbKPOBMLLHM OGOHOBE), OEMO3UTHU
cepTndurKaTM U TbProBCKU LIEHHW KHWXKA, C WU3KMIOYEHME Ha
NNaTeXHUTE MHCTPYMEHTH.

22. ,HeTHa cTOMHOCT
Ha aktuBurte“, ,,HCA“

HeTHa cTomMHOCT Ha akTuBuUTe Ha doHaa.

23. ,,BanugHa
nopbyka“

BanugHa e nopbuka 3a MokKynka unvM obpaTHO M3KynyBaHe Ha
gsanose Ha ®oHaa, KOATO € nopjageHa M noanucaHa oT
MHBeCTMTOpPa M OT YnpasnasawoTo gpyxectso go 17:00 vaca.

24. ,MHgnkaTtuBHa
HeTHa CTOMHOCT"

MHoukatTmBHata HeTHa CTOMHOCT Ha aktuBuTe Ha ®doHga
nokassa UHOMKaATUBHA CTOMHOCT Ha akTuemute Ha ®oHaa MUHYC
3adbINKeHUATa My KbM onpeaerneH 4ac oT AeHA.

25. ,,MHcTuTyumoHa-
JNeH nHBecTuTop*“

3a ,MHCTUTYLUMOHaneH WHBECTUTOP® Cce cuuMTaT BCUYKU
3acTpaxoBaTenHu  ApyxecTBa, 0aHKM,  UHBECTULIMOHHU
nocpeaHULM, ynpaBnsBally OpYKeCcTBa, NEHCUOHHN (hOHIO0BE,
KaKTO M BCUYKA KOMEKTUBHU WHBECTULIMOHHM CXEMU U

Ctp.4 0144

expatcapital




MPABUNA HA ET® “EXPAT ROMANIA BET UCITS ETF” expatcapital

WHBECTULIMOHHW OPY)XEeCTBa, MOMYYUnn NULEH3 B AbpXaBa OT
EC, EVIM unn OUCP.

HaumeHoeaHue u gpupmeH 3HaKk

YUn. 3. (1) (W3m. ¢ Pews. Ha C[l Ne 256/04.04.2018 r.) HaumeHoBaHneTo Ha ®oHaa e “Expat
Romania BET UCITS ETF”.

(2) CbBeTHT Ha OMpPEKTOpUTE Ha YNpaBnsiBalOTO APYKECTBO MoOXe Aa npueme mpmeH
3Hak Ha PoHpa.

HaHHu 3a Ynpaenseauwjomo dpyxecmeo

Un. 4. (1) PoHObT ce opraHuanpa n ynpaensea oT Ynpasnasawo [pyxectso ,Ekcnat Acet
MennmkmbHT® EALl cbe ceganuile n agpec Ha ynpasnenue: rp. Cocums, p-H Cpegeu, yn.
.l eoprn C. PakoBckn® Ne 96A, ten. +359 2 980 1881, cdakc +359 2 980 7472, eneKkTpoHEH
agpec (e-mail): office@expat.bg, enektpoHHa cTpaHuua B UWHTepHeT (web-site):
www.expat.bg.

YnpaBnsiBalloTO OPY)XECTBO MMa nNpegMeT Ha OEeWHOCT: ynpaBleHWe Ha OeWHOCTTa Ha
KONEKTUBHN MHBECTULIMOHHN CXeMW Mo cMucbna Ha Ha un. 4 30KNCOINKW, skntounTenHo
yrnpaBreHne Ha UHBECTULMUTE; aAMUHUCTPUPaAHE Ha AANOBETE NN akUMUTE, BKITKOYMTENHO
NMpaBHM W CYETOBOOHW YCMyrM BbB Bpb3ka C YNpaBlieHWE Ha aKTMBWUTE, WCKaHWsS 3a
MHopMaLms Ha MHBECTUTOPUTE, OLIEHKa Ha akTUBUTE U N3YMCNsIBAHE LieHaTa Ha asinoBeTe
WM akuMMTe, KOHTPON 3a Chnas3BaHe Ha 3aKOHOBUTE WM3WCKBaHWUS, BOAEHE Ha KHMrata Ha
npuTexartenute Ha OsMOBe UNU akUMOHepuTe, pasnpefeneHne Ha OUBWMAEHTU U Opyru
nnawanHus, nsgaeaHe, npogaxota n obpaTHO N3KyrnyBaHe Ha AANOBE UIN aKLMK, U3MbJTHEHNE
Ha [OOroBOpMW, BOOEHE Ha OTYETHOCT; MapKETMHIOBM YCIyru; ynpaBlieHne B CbOTBETCTBME
CbC CKIOYEH C KNMEHTa LOroBOp, Ha MHAMBUAYyaneH nopTdenn, BKIYUTENHO TakbB Ha
WHCTUTYLUMOHANeH WHBECTUTOP, BKMNIOYBALL (PMHAHCOBM WHCTPYMEHTM Mo cobcTBeHa
npeueHka, 6e3 crneunanHn HapexaaHus Ha KNWeHTa; NpefocTaBAHE HAa MHBECTULMOHHU
KOHCYNTauum OTHOCHO (PMHAHCOBW MHCTPYMEHTMU.

YnpaBnsBalloTo ApyKeCcTBO nNpuTexasa nuuen3 Ne 33-Y[1/31.07.2007 r. 3a nssbpLUBaHe Ha
OENHOCT KaTo ynpasnsBallo APYXeCTBO, n3gageH no Pewexne Ha Komucusta Ne 1574-
Y¥[0/30.11.2007 r.; BnucaHo e B Twuprosckusa permctsp npu CI'C no ¢.g. Ne 19380/2007 r. ¢
napTtugeH Ne 129565, tom 1793, per. |, ctp. 113, nma EUNK 175431340.

(2) yl'lpaBJ'IﬂBaLLl,OTO OpPYy>XeCcTBO MMa eaHOCTeNneHHa cucTtemMa Ha ynpasneHue.

Cpok

Un. 5. DoHABLT ce yupeasiBa 3a HeorpaHuyeH nepuog oT Bpeme.

Hetinocm Ha ®oHOa

Yn. 6. [leHocTTa Ha ®oHAa € KONMEKTUBHO UHBECTMPAHE B LIEHHU KHWXKA U APYI JIMKBUAHU
drHaHCOBM akTnBM Mo cmucbna Ha un. 38 ot 3AKMCAINKW Ha napuyHun cpenctea, HabpaHu
ype3 NyonMyHO NpepsiaraHe Ha OSnNOBeE C Orfieq NocTUraHe Ha UHBECTULMOHHUTE LIENW Mo
yn. 7, KOeTo Ce ocbliecTBsiBa OT YNpaBnsiBalOTO APYXKECTBO Ha MpuHUMNA Ha
pasnpeaeneHne Ha pucka.
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N3uckeaHus1 KbM UeHHUMe KHWXa, UHCmpyMeHmume Ha napu4Husi na3ap u opyaume
akmueu no yn. 38 3KUCAINKU u kbM cmpykmypama Ha akmueume u nacueume u
JukeudHocmma Ha bopcoeo mbpayeaHusi hoHO

OCHOBHU UHBECMUUUOHHU Uesiu u cmpameeaus

YUn. 7. (M3m. ¢ Pew. Ha C[1 Ne 256/04.04.2018 r.) (1) “Expat Romania BET UCITS ETF” e
nacuBHO ynpasnsBeaH 60pcoBo TbprysaH ooHA, KOMTO crieaBa MoAena Ha MbHO hranyecko
pennukMpaHe Ha pedepeHTEH NHAEKC.

(2) 3a ga nocTurHe Bb3MOXHO Han-BUCOKA Kopenauusi ¢ npeactaBaHeTo Ha PedepeHTHus
nHaekc, PoHABLT LWe MHBECTUPA OCHOBHO B KOLUHMLA OT 6anaHCoBWU akTUBM, CbCTOSILLN Ce OT
akuumTe Ha koMmnaHunTe B PedepeHTHMs nngekc. Kato ¢oHa 3a gupekTHa pennuvkaums
“Expat Romania BET UCITS ETF” moxe Oga He MHBeCTMpa BbB BCSIKa KOMMaHUS OT
PedepeHTHNs1 MHAEKC N Aa He UHBECTMPA C TOYHOTO TErSI0 Ha CbOTBETHATa KOMNaHWS B
PedepeHTHna umHgekc. PoHOLT ce cTpemu ga cnepBa PedepeHTHust MHOEeKC, kKaTo e
Bb3MOXHO pasnpeneneHneTo Ha akummte BbB PoHOa Oa ce OTKMOHsABA OT TOBa Ha
PedepeHTHNs MHOEKC nopaan orpaHNYeHUsITa 3a KOHLEHTpaLUus, NOCOYEHM B 3aKOHa, Unn B
MOMEHTM Ha U3BBHPEOHM Na3apHn ycrnosus. [pu HopManHu nasapHy YCroBus U 4ocTaTbyHa
NNKBUOHOCT No no3uummte B MHaekca PoHOBT Le MHBECTUPa B EMUCUMUTE, CbCTaBNsABaLLM
PedepeHTHNss MHaekc, B MakcumanHo 6nuskum go MHgekca Terna u npu cnasBaHe Ha
3aKOHOBUTE NMMUTK U orpaHuyeHnst B MNMpaBunata. 3a ga ce ocurypy npo3paqyHocTTa Ha
MeToAa, Mo KOWTO ce pennukupa npeactaBaHeTo Ha PedepeHTHMS MHOEKC, MHBECTUTOPUTE
MoraT Aa HamMepAT akTyanHa uHpopmMaums 3a cbctaBa Ha nopTdonmoTo Ha “Expat Romania
BET UCITS ETF” Ha cTpaHuuaTta, otgeneHa 3a ®oHga, Ha www.expat.bg. YectotaTta Ha
aKTyanuaaumsi n/unu gatarta, Ha KoATO ropecnomeHaTata HopMaums e akTyanuanpaxa,
Ca NoCoYEHM Ha CblaTa MHTEPHET CTpaHuLa.

(3) CteneHTa, B KOSATO €AMH POHA 3a ANPEKTHA pennmKaumsa Moxe Aa NoCTUrHe LenuTe cu,
3aBNCU OT MHBECTULMOHHUTE OrpaHuyeHnsi, komto PoHABLT TpsiOBa ga cnasea, KakTo ca
onucann B HacTosAwumTe MNpaBuna. Kato gonbnHeHne KbM MHBECTULMOHHWUTE OrpaHnYeHuns,
TpsibBa ga ce otbenexu, Je:

a) Morat ga Bb3HUMKHAT M3BbHPEOHU obcToATencTea, KaTo Hanpunmep, HO He caMo,
paspywmnTenHu nasapHu ycnosma Ui U3KNHOYNUTENTHO HecTabunHm nasapu, KOMTo ga
oTAanedyart 3Ha4YuTenHo npencrtaBAHETO Ha doHaa oT ToBa Ha Pe(bepeHTHI/IFI MHOEKC;

b) Mopagn pasnuyHn akTopn, BKNIOYMTENHO TakCM W pasxogu, NUMUTK 3a
KOHLIEHTpauus, ApYrv NpaBHM NN perynaTopHy OrpaHNYeHmnsl, KakTo 1 B HAKOM Criydam
HENVKBMOHOCTTA Ha ONpedernieHn LEHHW KHWXa, MoXe da He 6bAe Bb3MOXHO WUin
NpPakTUYHO A Ce UHBECTMPA BbB BCUYKN KOMMaHUN OT PedpepeHTHUSA NHAEKC, U/nunu B
CbLLUMTE NPOMopLMM, KakBUTO ca B PedhepeHTHMS nHOEKC.

(4) WHBecTnuMoHHaTa cTpaTterus Ha doHaa NpedBMxaa peanusnpaHeTo Ha npuxoau ot
AVBULEHT, KOUTO Aa 6baaTt peMHBECTMPaHU B akumm oT PedepeHTHUS MHAEeKC.

(5) PoHOBLT € M3NOoXEH Ha PUCKOBE 3a BOMATMIHOCT Ha OTKIIOHEHWETO Mpu cnegBaHe Ha
PedepeHTHMs nHaekc, T.Hap. ,[pewka ot cnegsaHe” (“tracking error risks”), koeTo moxe aa
[oBee 00 TOBa CTOMHOCTTa U NpeacTaBAHETo Ha AdnoseTe Ha PoHaa aa He cnefsat TOYHO
CTOMHOCTTa M NpeAcTaBAHeTo Ha PedbepeHTHMA nHaekc.

(6) ,[pewka oT cnegBaHe” e BONATMUITHOCTTA (M3MEpeHa Ype3 aHyanuanpaHoTo CTaH4apTHO
OTKIMOHEHME) Ha pasnukaTa Mexay roguiHaTa 4oXoAHOCT Ha PoHaa 3a criegBaHe Ha MHAEKC
W roguliHaTa JOX0o4HOCT Ha camus NHaekc.
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(7) O4akBaHOTO paBHWLLE Ha roguwHaTa [ pelka ot cnegsaHe“ Ha PedepeHTHUS nHaekc
npv HopmanHu nasapHu ycnosus € 10.00%. OyakBaHaTa rpeluka oT cnefBaHe ce CMATa Bb3
ocHoBa Ha npeacTtaBsHeTo Ha HCA Ha doHpa cnpsiMo goxogHocTTa Ha PedepeHTHus
WHOEKC, Npuemariki, 4Ye nofyvyeHuTe OMBUOEHTM OT KOMMOHEHTMTe Ha MHAaekca (Cblyo ce
peuHBecTmpaT. O4akBaHOTO paBHULLIE € ONpedeneHo Bb3 OCHOBA Ha MCTOPUYECKN TECTOBE
(,0ekTecToBe®), BKMNIOYBALLM UCTOPMYECKOTO MpeactaBaHe Ha BET wn cumynupaHoTto
npeacTtaBsHe Ha “Expat Romania BET UCITS ETF” cnpsimo Hero, kato ce MMma npeasug
HeBb3MOXHOCTTa Ha ®oHaa ga pennukupa BET Ha 100% nopagn 3akOHOBW OrpaHuyeHus,
CBbP3aHu C NIMKBMAHOCTTA, OYaKBaHW roguLLIHA pa3xoaun 3a yrnpaBieHne n opyru, U cpeaHu
OYakBaHMW OTKIOHEHMUSI B KOTUPOBKUTE ,KynyBa-npoaasa“ Ha akumnte ot BET.

(8) MNpeaBna BucokaTa BONaTtUITHOCT Ha PedhepeHTHUA nHaekc, konto GoHAbT cnegsa, ToM
ce Knacuduumpa KaTo ,,BUCOKOPUCKOB".

NHeecmuyuoHHa nonumuka. Cbcmae u CMpPyKmypa Ha akmusume

Yn. 8. (1) (M3m. c Pews. Ha C[ Ne 213/27.10.2017 r., nam. ¢ Pew. Ha C[] Ne 219/24.11.2017
r., nam. ¢ Pew. Ha C[] Ne 256/04.04.2018 r.) Kato poHA 3a NbAHO hN3NYECKO pENSMKNpaHe
Ha uHgekc “Expat Romania BET UCITS ETF” we nHBectnpa no cnegHust Ha4MH N CbrnacHo
MpaBunaTta Ha PoHAa:

1) (N3m. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r.) Qo 100% oT akTnBuTe Ha hoHAa B akLmm U
npaBa Ha OpYXeCTBa, KOUTO CbCTaBnsaBaT PedepeHTHMA MHOEKC, KaTo ce oTuuTa U
noaabpKaHeTo Ha MUHUMANHW NUMKBMAHWM cpeacTBa. POHABLT MHBECTMpPA Camo B
akumm, kKouTo ca vacTt oT PedepeHTHMA nHaekc. MNpu obctoaTencTea, He3aBMCELLM OT
YnpaBnsiBalloTo APYKeCTBO (NPOMsIHA Ha eMUTEHT oT PedhepeHTHUsA nHaekc), PoHabT
nma 3agbrkeHne o 6 meceua ga pebanaHcupa noptdenna cu u ga npogane/Kynm
akumnte, obekT Ha npomsHa B PedepeHTHus nHaekc. B nepnoga Ha HabupaHe Ha
KanuTtan Ha PoHAa € Bb3MOXHO Aa MMa AUCMPONOPLMOHANHO rofieMu NapuyHm noToum
M3BBH KOHTPONa Ha YNpaBnsaBaLwloTo APY>KECTBO.

2) (M3m. c Pew. Ha C1 Ne 251/20.03.2018 r.) [lo 20% oT akTnuBmTe Ha PoHAa BLB BNOrose
B GaHku, NnatMmMu Npu NOUCKBaHe, UM NpU KOMTO CbLLECTBYBa NpaBoTo Aa Obaar
n3TerneHn no BCSKO Bpeme 1 ¢ AaTa Ao nagexa He noseye ot 60 gHW, Npu ycrnosue Yye
HaHkaTa e cbec ceganvile B Penybnuka Bbnrapusa unu B Apyra gbpKaBa-yreHka Ha
EC, a ako e cbc ceganvile B TpeTa Abpxkasa, Npu ycrosme, 4e e 06eKT Ha perynauum,
kouto Komucusata no npegnoxeHume Ha 3aMecTHUK-NpeaceaTens e onpegenuna 3a
€KBUBAreHTHM Ha Te3n CbIMacHO NpaBoTo Ha EBponelickus cbios;

3) (Nam. ¢ Pew. Ha C[, Ne 219/24.11.2017 r., nam. ¢ Pew. Ha C[] Ne 251/20.03.2018 r.)
bes orpaHunyenuns, obwo go 100% ot aktmBute Ha PoHOA, B LEHHU KHWXKA WU
WHCTPYMEHTWN Ha NapuvyHUA nasap, eEMUTMpPaHnN OT AbpXKaBa yneHka Ha EC unu TpeTa
ObpXaBa, KOATO € BKIYeHa B CnMCHK, 0gobpeH oT Komncuata no npeanoxeHue Ha
3amecTHUK-Npeaceaarens, caMmo B CrieqHUTe Ui Nogo0OHN U3KMIOUYNTENHM CnyYvau:

a) Mpu aMcnponopuMoHarnHo ronsMo 3anvMcBaHe Ha HoBU asanose Ha doHaa cpelly
napuyHM cpeacTBa Ha MbPBUYEH Nas3ap;

b) (N3m. c Pew. Ha C[1 Ne 213/27.10.2017 r.) MNpun H1UCKa nasapHa NMKBUAHOCT — B

C) crny4yanm 4Ye € HEBB3MOXHO Aa ce pebanaHcmpa POoHABT CNPsSIMO BCUYKMU NO3NLINA
oT PedbepeHTHMSA nHaekc n Toea 61 AoBeno A0 ABWKEHME B LLEHUTE Ha OTAeNHUTe
nosuumm ot Hag 10%, koeTo He e 0BycnoBeHO OT NPOMsiHA BbB (hyHAaMeHTa Ha
KOHKPETHUTE KOMMaHUu;

d) Bucok nasapeH, NoJINTU4YEeCKN nnm CUCTeMeH pUCK, KOMTO MOXe Aa Bb3npendaTcTea
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ynpasneHneTo Ha PoHAa B HOpMarHu NasapHu yCroBus;

e) YnpaBnsBawoTo OPYKEeCTBO, ako MpeLeHu, Ye HAKOW OT m3bpoeHuTe no-rope
pUCKOBE € Hanuue, MOXe [a WHBEeCTMpa BPEMEHHO CBOOOAHMTE MNApPUYHU
CpPEeACTBa B LIEHHUTE KHMKA U MHCTPYMEHTM MO T. 3, HO e ANbXHO A0 6 Meceua
OTHOBO da pebanaHcupa nopTdenna Ha PoHga ¢ uen mMakcumanHo 6nmska
pennukaumsa Ha PedepeHTHMA NHOEKC.

NHeecmuyuoHHU o2paHUYeHus

YUn. 9. (1) (M3m. c Pew. Ha C[ Ne 213/27.10.2017 r., uam. ¢ Peww. Ha C[1 Ne 219/24.11.2017
r., nam. ¢ Pew. Ha C[1 Ne 251/20.03.2018 r., nam. c Pew. Ha C[] Ne 256/04.04.2018 r.) ,Expat
Romania BET UCITS ETF” uenu ga sb3npou3sefe MakcumanHo 6rnmM3ko cbCTaBa Ha MHaekca
BET, 3a koriTo ca B cuna crnegHuTe yCrnoBus:

a. CbCTaBbT Ha MHAEKCA € AOoCTaTbYyHO AnBepcuduLmnpaH;
0. HoekcbT npeacraBnsaBa agekBaTeH 6eHUMapk 3a nasapa, 3a KOMTO ce OTHacs; U
B. [lyGnivkyBaH € No NnoaxoasLy, HauvH.

Kato ¢oHf 3a nacuBHO crniedBaHe Ha MHAEKC, OTroBapsil, Ha ropHute ycnosus, “Expat
Romania BET UCITS ETF” HAama apyru orpaHudeHmnsi, ocBeH Toea 3a 40 20% B akuuun Ha eauvH
€MUTEHT, YacT oT PedepeHTHMsI MHOEKC, cbrnacHo un. 46, an. 1 ot 3AKNCOMKWA.

BT® ce ctpemn ga crnegBa PedepeHTHUS MHOEKC, KaTo € Bb3MOXHO pasnpenerieHMeTo Ha
akummte B BT® pga ce OTknNoOHsBa OT ToBa Ha PedepeHTHMS WHOEKC B MOMEHTU Ha
N3BbHPEOHM NasapHu YCNoBud, CMsiHa Ha CTpyKTypaTa Ha PedepeHTHMSA nHOeke, nopbyka 3a
3anuceaHe unu obpaTHO M3KkynyBaHe BbB PoHOa, HWUCKA nasapHa NMKBMAHOCT M HUCHK
n3TbprysaH 6opcos ob6em 1 ap. Y nssbpLuBa Bcsko pebanaHcmpaHe Ha noptdenna Ha BT,
BOJAEHO Npeam BCUYKO OT UHTepeca Ha MHBECTUTOpUTE M OT MandaTa Ha doHaa ga cnegsa
PedepeHTHns ungekc. C uen cnasBaHe Ha 3aKOHOBMTE NUMUTU M NOAObPXAHETO Ha
NNKBUOHOCT M C LieN nocpeLlaHe Ha HyxanTe 3a obpaTHO u3kynyBaHe, PoHABLT We nogabpxa
MWHUManHO HMBO Ha Mapwu4HW CpeacTBa W eKBMBANEHTW, KOETO OrpaHM4yaBa TernoTto Ha
aKkumu, KouTo ga pennukupat PedepeHTHUA MHOEKC;

(2) YO He moxe pa uHBecTupa nosede ot 20 Ha CTO OT akTMBuUTE Ha PoHAA BbB BNOroBe B
eaHo nuue no yn. 38, an. 1, 1. 6 ot 3AKNCOINKW.

(3) PuckoBaTta ekcnoanuus Ha ®oHAa KbM HacpellHaTa cTpaHa npuv U3rnonasaHe Ha TEXHUKN
3a e(peKTVBHO ynpaBrieHVe Ha NopTgenna, He MoXe Aa HaaBuLaBa HUTO €[IMH OT CIEeAHNUTE
nparose:

a. 10 Ha CTO OT aKTUBUTE, KOraTo HacpeLlHaTa CTpaHa € KpeanTHa UHCTUTYLMS MO YIl.
38, an. 1, 1. 6 ot 3QKNCLOMNKWN unu;

©. 5 Ha CTO OT aKTUBUTE B OCTaHanNuTe cny4vyaun.

(4) Obwarta CTOMHOCT Ha MHBECTULMUTE MO an. 2-3 B LEeHHW KHUXa UNU UHCTPYMEHTU Ha
napuvyHnsa nasap, wmsgageHu OT ed4HO fnvue U BrioroBetTe nNpu ToBa fnuvue, KakTo U
eKkcno3numaTa, Bb3HWKHaNa OT TeXHUKM 3a edekTMBHO ynpasneHwe Ha nopTdenna, He
Tpsbea aa HagxBbpns 20 Ha cTo OT akTuBMTE Ha PoHAaa.

(5) YO moxe pa nHeectupa o 30 Ha cTo oT aktuBmTe Ha PoHOa B NpexXBbLPSEMU LEHHU
KHMXXa U MHCTPYMEHTU Ha NapuyHus nasap, u3gageHn oT e4Ho Nuue, ako LLEHHUTE KHUXKA U
WHCTPYMEHTUTE Ha Napuv4YHUSA Nasap ca M3gafeHn Unu rapaHTMpaHu OT ObpKaBa uneHka Ha
EBponencknsi cbto3, OT HEMHU PErMOHANHN NN MECTHW OpraHu, oT Apyra AbpXxaea Wim oT
ny6rmMyHa MexayHapoaHa opraHnsaums, B KOATO YNeHyBa NOHe eHa Abp)KaBa UNeHKa.
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(6) Jlnuata, npuHagnexawm KbM efHa rpyna 3a uenuTte Ha CbCTaBsdHe Ha KOHconuaupaH
(PUHAHCOB OTYET CbIMNMACHO MPM3HATUTE CYETOBOLHWU CTaHOAPTW, Ce pasrnexgaT KaTo egHo
nuue Npu npunaraHe Ha orpaHn4yeHusaTa no an. 2-4.

(7) ObwaTta CTOMHOCT Ha UHBECTULMMTE B NPEXBBPNAEMN LIEHHN KHUXA NN MHCTPYMEHTM Ha
napuvyHug nasap, eMuTupaHn oT gpykecTBata B e4Ha rpyna, He Moxe ga Hagsuwasa 20 Ha
CTO OT CTOMHOCTTa Ha akTuBuTe Ha PoHaa.

(8) Mpun nsuncnsBaHe Ha puckoBaTa ekcno3numsi Ha doHAa KbM HacpellHaTa cTpaHa Y[
B3ema npeaBug orpaHuyeHnsita no an. 2-4, ako colectsyBa obesnedeHme. ObesneveHneTo
MoXe Aa 6bae oTpaseHo Mo HeTHa CTOMHOCT, ako Y[ moxe fa rapaHTupa npunaraHeTo Ha
crnopasyMeHusTa 3a HeTupaHe C Ta3n HacpeLHa cTpaHa oT umeTo Ha PoHaa.

(9) YO ,Ekcnat AceT MeHnpxmbHTY EAL n3umcngaesa orpaHMyeHnsiTa 3a KOHLEeHTpauusa Ha
eMuTeHTa no an. 1-8 Bb3 ocHoBa Ha ©6a3oBaTa ekcrno3nuus, Bb3HUKHaNa Ypes M3non3BaHeTo
Ha TeXHUWKM 3a edEeKTMBHO ynpaBrieHMe Ha nopTtdenna cbrnacHo meToda Ha MNoeTuTe
3a0bImKeHus.

(10) Tpu usuucneHveTo Ha puckoBa ekcnosuvumss Ha PoHaa KbM HacpellHa CTpaHa,
npounaTryalla oT TEXHUKM 3a e(peKTMBHO ynpaBneHune Ha noptdernna no an. 3n 4, Y[ tpsbsa
Aa BKMNOYBa NPU M3YUCIEHWUSITA BCSKA PUCKOBA €EKCMO3ULMS KbM HacpeljHa CcTpaHa,
npousTuyaLla oT TEXHUKN 3a ePeKTUBHO yrpaBneHne Ha noptdenna.

(11) YO, pencteawlo 3a cMeTka Ha BCMYKM ynpasrsiBaHW OT Hero hoHOOBE, HE MOXe Ada
npvaobusa akuum ¢ NpaBo Ha rnac, KoMTo brxa My NO3BOMWIM [a YrpaXHsiBa 3HAYNTESTHO
BIMSIHNE BLPXY YNpaBleHMeTo Ha eMUTeHT. BT® cbLo Taka He MoXe Aa Nnpuaobuea noeeve
oT:

a. [leceT Ha cTO OT akumMuTe 6e3 NpaBo Ha rnac, u3aaaeHu oT eaHo nue;

6. [leceT Ha CTO OT oGnuraunMmMTe UNu Apyry AbArOBU LEHHW KHXKA, 34adeHN OT eHO
nuue;

B. [leceT Ha cTo OT MHCTPYMEHTUTE Ha Napu4yHnA nasap, nagageHun ot egHo nuue.

(12) OrpaHuyenuaTa no an. 11, a., 6. n B. He ce NpunaraT, Korato B MOMeHTa Ha npuaobvBaHe
Ha NocoYeHuTe MHCTpPyMeHTU Y[, gencTBallo 3a cMeTka Ha PoHaa, He MOXe Aa u3vmcnu
OpyTHaTa cyma Ha ObITOBMTE LIEHHM KHWXKA, HA WHCTPYMEHTUTE Ha MapuU4HUs nasap unm
HeTHaTa CTOMHOCT Ha EMUTUPAHNTE LIEHHWN KHIKA.

(13) Mpw cknoyBaHe Ha peno caernku, puckoBaTta ekcnosuumnsa Ha PoHAaa KbM BCAKa oTAeNHa
HacpellHa cTpaHa He Moxe Aa HaaxBbpnsa 10 Ha CTO OT aKTUBUTE MY, KOraTo HacpelHaTa
cTpaHa e 6aHka no un. 38, an. 1, 1. 6 ot 3AKMUCOIKW, 1 5 Ha cTO OT akTUBUTE B OCTaHanNnTe
cnyyaw.

(14) OrpaHundyeHudaTa nNo TO3W YfeH He ce npunaraTt, KoraTo ce ynpaxHsBaT fnpaBa Ha
3annceaHe, NPoOU3TMYaLLM OT MPEXBLPIISEMU LEHHM KHUXA U MHCTPYMEHTM Ha napuyvHus
nasap, KOUTO ca 4acT OT akTuBMTe Ha PoHAaa.

(15) B cny4auTe v npu ycnosusita, npeasuaeHn B MNMpasunarta Ha PoHAa 1 cbrinacHo yn. 50,
an. 2 u 3 ot 3O0KNCAIMKW, HAkoM OT orpaHnyeHmsTa No NpeaxogHUTe anuHen moraT ga He ce
npunarat go 6 Mmecela OT Nofly4aBaHe Ha pa3peLLeHMeTo 3a opraHn3npaHe n ynpasneHve Ha
doHpa. B cnyyan Ha npeobpasyBaHe, B koeTo POHABLT yyacTBa KaTo npuemalla KonekTuBHa
WHBECTULMOHHA cxemMa, 3a KoATo Komncusata e KoMneTeHTeH opraH, CblUMTe OrpaHnyeHuns ot
n3peyeHne NbpBO OTMNagaT 3a CPOK A0 6 Mecela OT AaTaTta Ha BMMCBaHe Ha CNMBaHETO UMx
BMMBAHETO B CLOTBETHUS PErncTbP.

(16) an/l HapyuweHune Ha MHBECTULUMOHHUTE OorpaHn4yeHnda no tas3n rnasa no npuy4nHU U3BbLH
KOHTpOJ1a Ha YO vnn B pe3ynTaTt Ha yrnpaxHsaBaHe npaBsa Ha 3anncBaHe, ya NMPUOPUTETHO, HO
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He NO-KbCHO OT WeCT Meceua OT Bb3HWMKBaAHE Ha HapylweHWeTO, npueexna akTuBute Ha
doHAa B CbOTBETCTBME C MHBECTULIMOHHNUTE orpaHunyeHuna 4pes caenkm 3a npop,a>K6a, KaTo
OTYHUTa UHTEPECUTE Ha nputexartenute Ha ganoBse.

(17) B cnyyaumTe no an. 16 Y[ e ANbXHO B 7-AHEBEH CPOK OT U3BBPLUBAHE HA HApyLUEHWNETO
na yesegomun Komucusata 3a dmHaHcoB Haagsop (KPH), kaTto npegoctasm nHdopmauus 3a
NpUYMHMTE 3a BB3HWKBAHETO MY W 3a MpeanpueTute MepKM 3a OTCTPaHsABaHETO My.
WHdopmaums 3a npegnpuetute Mepku MO M3pedeHMe MbpBO He Cce npeacTassd, ako
HapyLLUEeHNeTo e OTCTpaHeHo A0 npeacTaBsAHe Ha yBEAOMIEHNETO.

U3uckeaHus 3a TukeudHocm
Yn. 10. (1) (OTm. ¢ Pew. Ha C Ne 213/27.10.2017 r.)

(2) (N3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) ®oHABT NOCTOAHHO TpsibBa Aa pasnonara ¢
MWHMMAaIHW NMKBUOHM CPEACTBA, KakTo crieBa:

a) MapuyHu cpencTtea (BKNIOYMTENHO BNOroBe B KPEAUTHU MHCTUTYLUMM no yn. 38, an. 1,
T. 6 ot 3OAKNCAINKW), ueHHU KHWXKA, UHCTPYMEHTM Ha NapuyHust nasap no 4n. 38, an
1, 1. 1-3 ot 3QKUCHOIKW 1 KpaTKOCPOYHM B3eMaHUs — B pa3mep He no-manko ot 100
Ha CTO OT nNpeTerfneHnTe TeKyLU 3a0bIMDKEHNS;

b) (M3m. c Pew. Ha C[1 Ne 219/24.11.2017 r.) MapnyHn cpeacTaa (BKNIOYMTENHO BrIOrose
B KpeauTHW uHcTuTyumm no un. 38, an. 1, 1. 6 ot 3OKNCANKN), ueHHn kHuxa u
WHCTPYMEHTWN Ha NapuyHMs nNasap, EMUTUPaHM OT AbpXKaBa YneHka Ha EBponerickus
Cb03, U MUHCTPYMEHTU Ha Napu4dHms nasap no yun. 38, an. 1, 1.9, 6. ,a“ ot SOKNCANKA
— He no-marnko oT 70 Ha CTO OT NpeTerneHnTe TEKYLUN 3a4bIHKEHUS, C U3KITOYEHME Ha
3abIDKEHNATA, CBbP3aHM C yvacTue B YBENUYEHMETO Ha KanuTana Ha nyonuyHu
OpyxecTBa.

(3) PoHaBT MOXe Aa M3Non3eBa pas3nuyHM BMOOBE ofnepauum Ha napuyHus nasap (peno
COENkKN, 3aeMaHe Ha LIeHHW KHWXKa) C Lien ocurypsisaHe Ha JIMKBUOHOCT Npy HEOOXOAMMOCT,
aKo 3adbrhkKeHusaTa no obpaTHO M3KyrnyBaHe Ha OANOBETE HAAXBbpNSA Tekyliata napudHu
HanM4yHocT Ha PoHAa 1 OCUTypsiBAHETO Ha AOMbIIHUTENHM NApUYHM CpeacTBa Ype3 CreLLHN
npoaaxbm Ha akTMBK 61 4OBENO A0 HAaKbPHSIBAHE Ha MHTEPECa Ha OCTaHanMTe MHBECTUTOPU
BbB PoHaa. MNogobHu onepauum ca NO3BOSIEHM NPU EKCTPEMHM NasapHW YCIOBUS — NepMoau
Ha HUCKa nasapHa NMKBMOHOCT, NasapHu dnyktyauun ot Hag 5% 3a aeHs B PecdbepeHTHusA
WHOEKC Unn apyrm obcTosiTencTea, KoMTo OMxa 4oBENW A0 NOTEHUManHM 3arybu 3a Tekywmre
nHBecTUTOPU BbB POHAA cnea ocurypsiBaHe Ha Hy>kHaTa NUKBUOHOCT.

(4) Mpun HapylweHne Ha U3UCKBaHWSATA MO npeaxoaHuTe anuHen GOHABLT € ANbXeH B 7-
OHEBEH CPOK OT YyCTaHOBsIBAHE Ha HapylweHueTo Aa yBedoMu Komucusita, kato nocouu
NPUYMHUTE 3a HapyLIEHUEeTO U NpeasiokyM Mepku 3a MPUBEXOAHETO Ha NUKBUMAHOCTTA B
CbOTBETCTBME C HOPMAaTMBHUTE W3WUCKBaHUs. POHOBLT MpuBexZda NUKBUAHOCTTA CU B
CbOTBETCTBME C HOPMATWMBHWTE u3nckBaHusi B 30-OHEBEH CPOK OT YCTaHOBSIBAHE Ha
HapyleHueTo. KoraTo, npeau Aa usteve 7-AHEBHUST CpoK, POHABLT NpuBeae NMUKBMOHOCTTA
CU B CbOTBETCTBME C HOPMATUBHUTE M3UCKBAHWSA, TON yBeaoMmsiBa KomucusTa 3a ToBa Haii-
KbCHO Ha crefBaluusi paboTeH AeH. B To3u crnyyai nanckBaHeTo 3a npeanaraHe Ha Mepku
Mo MbPBOTO M3peYeHUe He ce npunara.

Apyau uHeecmuyuoHHU cmpame2uu U MexXHUKU

Un. 11. (1) BeamoxHo € ®oHABT, B CLOTBETCTBME CbC 3aKOHa, a KynyeBa vMnu npojasa
LEeHHN KHMWXa C YroBopka Aa ruM npogaje unu CbOTBETHO Aa M Kynu obpaTHO Ha
npoaasaya/kynysaya, Npu cnassaHe U3mMckBaHmsTa Ha un. 27 n 28 ot 3KNCAOMNKN n 3akoHa
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3a goroeBopute 3a uHaAHCOBO obesrneveHne (Te3n caenku Han-oblwo ca mos3HaTh KaTo
[0roBOpu C yroBopka 3a obpaTHO 13KynyBaHe unu ,peno” caenku). Tean goroeopm morat ga
Ce CKmo4BaT Mpu pasnuyHu YCroBMS OTHOCHO CPOK, AeduHMpaHe Ha LeHa Ha obGpaTHO
N3KynyBaHe 1 ob6e3neyeHne, B 3aBUCMMOCT OT KOHIOHKTYpaTa U nocTUurHataTa 4OroBOPEHOCT
C KOHKpEeTHMS KOHTpareHT. CKIlo4BaHETO Ha TakvMBa AOroBopu 6muxa Mmornm ga ontumMmanpar
peHTabunHocTTa M NMKBMOHOCTTa Ha PoHOa, KaTo HEroBMTE KOHTpAreHTu We criedsa na
OTroBapsAT Ha NPeaBapUTENHO ONpeaeneHn OT YNpaBnsaBaLloTO APYKECTBO U3NCKBaAHNSA 3a
KpegumTocnocobHOCT.

(2) (M3m. ¢ Pew. Ha CO Ne 256/04.04.2018 r.) YnpaBnsBallOTO OPYXKECTBO Lie crneasa
HacokuTe B pasgen X oT Hacoknm oTHocHo ©opcoBo TbpryBaHuTe ¢oHaose (ETF) u
Bbnpocute 3a MNKUML (ESMA/2014/937). YnpaBnsaBaLloTO OPY>KECTBO HAMa Aa M3nonssa
AepuBaTMBHU MHCTPYMEHTM B yrNpaBrneHUeTo U CTpykTypata Ha doHaa U B TO3M CMUCHN
BCUYKM HACOKW, CBbP3aHN C Te3n MHCTPYMEHTU He ca perneBaHTHU. “Expat Romania BET
UCITS ETF” moxe Aa n3nonseBa TEXHWUKA U WMHCTPYMEHTU, CBbP3aHW C LIEHHU KHWXa Y
WHCTPYMEHTW Ha MapwyHWs nasap, Npu YCroBWUsiTa U OrpaHnyveHusTa, onpegeneHu B
MpaBunaTa Ha ®oHAa, HO B HMKaKbLB Cryvan Te3n TEXHUKUM HaMa Aa BOOAT A0 OTKIOHEHWe
OT MHBECTULMOHHUTE Lienun Ha PoHaa unu aa 4o6aBaT 4OMbITHUTENHN PUCKOBE B CPaBHEHME
C MbpBOHaYanHaTta nonuTMka Ha puUck, KakTo ca onucanu B Npasunarta Ha ®oHaa. KoraTo n
ako npeanpueme Takmea aewncteus, “Expat Romania BET UCITS ETF” we rapaHtupa, ye e
B CbCTOSIHME MO BCSIKO BpeMe Aa nsseme obpaTHO BCUYKM JAOEHU B 3aeM LIEHHWN KHIXa unu
Aa npekpaTn BCAKO CKMOYEHO OT Hero crnopasyMeHune 3a JaBaHe B 3aeM Ha LieHHU KHUXa.
Cpo4Hu peno cnopasyMeHus 1 obpaTHM peno cnopasyMmeHusl, YUATO NPOALIDKUTENHOCT He
HagBvLLaBa celeM [HM, Le Ce cYnTaT 3a cAenku, YMMTO YCroBUSA No3BomnsBaT U33emBaHe
Ha aKkTuBMTe OT cTpaHa Ha PoHAa no BCsKo Bpeme. [oanwHuaT otyeT Ha “Expat Romania
BET UCITS ETF” cnegea ga BKNoYBa CbLLO Taka NogpoOHOCTU OTHOCHO:

a) PuckoBaTa ekcnoauuusi, nocTUrHaTa nocpeactsBoM enKacHM TEXHUKM 3a ynpaBrieHue
Ha nopTtdenna;

b) NgeHTn4yHoCTTa Ha KOHTpareHTa/KOHTpareHTUTEe Ha Te3n eqUKacHU TEXHWUKM 3a
yrnpaeneHve Ha noptdenna;

c) Buga n pasmepa Ha obesneuyeHueto, nonydeHo oT MNKUMUK 3a HamansBaHe Ha
eKCrno3nuMaATa Ha KOHTpareHTa; npuxoamute B pes3ynTaT Ha e(UKACHU TEXHUKU 3a
ynpaeneHne Ha nopTtdeina 3a Lenus oT4eTeH nepuos, 3aedHo C HanpaBeHUTE MPeKM
N HeNpeKkn onepaTMBHU Pa3xoau U NiaTeHnUTe Takcu.

OzpaHuvyeHusi Ha deliHocmma Ha ®oHOa

Yn. 12. (1) YnpaBnsBaLwoTo APYKECTBO HE MOXe [a NPOMEHsl NpeaMeTa Ha Oe/HOCT Ha
doHaa nnu fa B3emMa pelleHne 3a HeroBoTo npeobpasysaHe Mo APYr HAa4YMH, OCBEH Ype3
CnuBaHe 1 BNuBaHe crief paspelweHune oT KOH.

(2) YnpaBnsiBaloOTO APYXeCTBO, kakTo M [leno3utapsaT, Korato AencTBaT 3a CMeTka Ha
®doHaa, He morar:

a) [a paBat 3aemu nnu ga obesnevaBaT N rapaHTUpaT 3a4b/MKEHUSA HA TPETU nmua C
nmyLlectso Ha PoHAa;

b) a npogaBa LEHHU KHWXKA, UHCTPYMEHTU Ha napuyvHus nasap u apyrn MHaHCOBU
WMHCTpPyMeHTV no un. 38, an. 1, 7. 1, 2, 3, n 9 ot 3AKUCOIKW, konto PoHOBLT He
npuTexaea.

(3) YnpaBnsBawoTo OpyKECTBO HE MOXe Aa MHBeCcTUpa akTuBuTe Ha PoHaa (M HA BCUYKM
yrnpaBnsBaHU OT HEro JOroBOPHN POHOOBE M APYrM KIMEHTK) B aKUUM C NpaBOo Ha rnac Ha
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eaVH eMUTEHT, Taka Ye NpuaoGuToTo yYacTme B Te3n akLun Aa No3Bonv Ha YnpaensasalloTo
OPYXXECTBO MIN Ha YNEeHOBETE Ha HEroBUTe yrnpaBUTENHU UMM KOHTPOMHU OpraHu, 3aedHo
U1 NOOTAENHO, Aa yNpaXHABAT 3HAYUTENHO BIUSHUE BbPXY EMUTEHTA.

(4) Mpu ynpaBneHueto Ha doHAa YnpaBnsBallOTO APYXKECTBO Lie cnasBa BCUYKU
HOPMaTUBHWN U3UCKBAHWS U OrpaHUYEHUs, BKITIOYUTENHO onpeaeneHuTe ¢ peleHns Ha KOH.

Apyau ycnoeusi omHOoCHO ocbuwjecmesieaHe Ha UHeBecMuyuoHHama deliHocm

Yn. 13. lNpu HecboTBETCTBME Ha pasnopeabute Ha un. 8 — 12 ot Te3um [lpaBuna c
nocrnefpawm npomenn Ha 3SOKWCOMNKWM m Ha nog3akoHOBUTE akToBe MO HEroBOTO
npunaraHe OTHOCHO W3WCKBaHWUSITA W OrpaHMYeHUsiTa KbM CbCTaBa W CTpPyKTypaTa Ha
WHBECTMLMUTE U KbM AenHocTTa Ha PoHAa, ce npunarat HoOBUTE HOPMAaTUBHU pa3nopenow,
aKko Te ca no-orpaHuyuTenHn oOT pasnopenbute B [MpaBunata. B Te3m cnydawm
YnpaBnsiBalloTo ApyxectBo npueexaa [lpaBunata Ha ®oHOga B CbOTBETCTBUE C
HOPMaTUBHUTE MPOMEHWN B HAN-KpaTKMUsi pa3yMeH CPOK.

PA3OEN Il
MMYLLECTBO U OAINOBE HA ®OHOA

Pa3denHocm Ha umyujecmeomo Ha PoHOa

Un. 14. (1) YnpaBnsABawloTo APYKECTBO OTAENSA CBOETO MMYLLECTBO OT MMYLLECTBOTO Ha
doHaa 1 cbCTaBs 3a HEFO CaMOCTOSATENHN (PUHAHCOBU OTYETU.

(2) enosnTtapar oTymMTa OTAENHO Napu4HMTE cpeacTea U Apyru aktuem Ha PoHaa n otaens
HenapuyHNTE U NApUYHNTE akTUBM Ha PoHAa OT COOCTBEHUTE CU aKTUBM.

(3) YnpaensiBawwoTo ApyXecTBO U [1eno3nTapsiT He OTroBapAT MNpea KpeautopuTe cu C
aktuBnTe Ha dPoHga. Kpegutopute Ha mHBecTMTOop BLB POHAA He MoraT ga HacoyBar
NnpeTeHUMnTE Cx cpeLly akTuBuTe Ha PoHaa.

HemHa cmoliHocm Ha akmueume

Yn. 15. (1) (M3m. ¢ Pew. Ha C Ne 213/27.10.2017 r.) HeTHaTa CTOMHOCT Ha akTUBUTE Ha
[0oroBopHuna oHg Tpsibea aa 6bae mmHumym 500 000 nB. nnu paBHOCTOMHOCTTa MM B €BPO
1 TO3N MUHMManeH pasmep Tpsibea Aa 6bAe gocTUrHaT 4O ABEe roAuHW OT rnonyyaBaHe Ha
paspeLleHneTo 3a opraHusvMpaHe W ynpaeneHuve Ha doHga. AKO HeTHaTta CTOMHOCT Ha
aKkTuBMTEe Ha goroBopHus doHa He gocTturHe 500 000 nB. MnNu paBHOCTOMHOCTTA UM B EBPO
B CpoKa MO M3peyeHne MbpBO UNKU B NpoAbIKEeHUMEe Ha 6 nocnegoBaTenHu Meceua
cpegHoMeceYHaTa HeTHa CTOMHOCT Ha aKTMBUTE Ha AOroBOpHUst oHA € no-manka ot 500
000 nB. NN paBHOCTOMHOCTTa MM B €BpO, YNpaBnsBaLOTO ApyKecTBo Tpsabaa B cpok 10
paboTHM OHWM Ja OMoBECTU NPUYMHMTE 3a TOBa, MEPKUTE, KOWUTO LWe npeanpueme 3a
NpvBnMYaHe Ha HOBM MHBECTUTOPU, U CPOKA, B KOWTO TE3N MepKM e 6baaTt NPpUnoxeHn 1 B
KOWTO Ce o4vakBa AOroBOPHUAT (POHA Aa Bb3CTAHOBM pas3Mepa Ha HeTHaTa CTOMHOCT Ha
aktuBute cu. CpokbT oT 10 paboTHM OHM MO M3peveHne BTOPO 3anoyBa da Te4ye oT
N3TMYaHEeTO Ha CpoKa OT ABe FOAMHM MO U3pedYeHne MbpBO, CbOTBETHO OT U3TUYAHETO Ha 6
nocnegoBaTenHy Mecela no n3pedeHne BTopo.

(2) (Uam. c Peww. Ha C1 Ne 213/27.10.2017 r., nam. c Pew. Ha C[] Ne 256/04.04.2018 r.) BT®
“Expat Romania BET UCITS ETF” we cnegBa u cnegHuTte OONbIHUTENTHU U3WUCKBaHUS 3a
B©opcoBo TbpryBaHu OHO0BE:
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a) MyHMmanHaTta HeTHa CTOMHOCT Ha aKkTuBMTE He Moxe ga 6bae no-manka ot 100 000
NB. UMM PaBHOCTOMHOCTTa UM B €BPO U criedBa ga 6bae gocTurHata B pamkuTte Ha 30
OHM OT NOTBbPXKAaBaHeTo Ha HacTosilwmTe Mpasuna.

b) Cnen nstnyaHe Ha To3u cpok oT 30 aHM PoHABT onoBecTaABa HabpaHusa pasmep Ha
HeTHaTa CTOMHOCT Ha aKTMBUTE Ha MHTEPHET CTpaHuLaTa cv 1 yBegomsisa KomucusaTa.

c) B cpok ot 30 gHu cnep gocTuraHe Ha MUHUManHusa pasmep Ha aktusute ot 100 000
NB. UM PAaBHOCTOMHOCTTAa MM B €BPO YNPaBnsiBaLLOTO APYKECTBO NOAaBa 3asiBeHne
3a gonyckaHe Ha gsinoseTe Ha ®oHAa OO TbProBUs Ha perynvpax nasap.

(3) HeTHata cToMHOCT Ha akTuBMTE Mo an. 1 e CTOMHOCTTa Ha akTueMTe Ha PoHaa, HamaneHa
CbC CTOMHOCTTa Ha HeroBuTe 3aabikeHus (nacueu). HeTHaTta CTOMHOCT Ha aKTUBMTE Ha
doHaa ce onpegensd no pega Ha yn. 18 ot tesu Npasuna.

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

(5) HeTtHaTa cTOMHOCT Ha akTMBuTe Ha doHAa ce yBenuyaea MM Hamansea cbobpasHo
npoMsHata B Oposd u3gageHn u obpaTHO M3KYNeHu AOAnoBe, KakTo M B pesynTarT Ha
npomsHaTa Ha nasapHaTa LeHa Ha MHBecTuumMuTe Ha ®oHaa n HeroBuTe 3a4bIDKEHUS.

Hsnoese

Yn. 16. (M3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r.) (1) OdanoBeTe, Ha KOMTO € pasaeneHo
UYMCTOTO UMYLLECTBO Ha PoHAa, ca 6e3HaNMYHN (PUHAHCOBU MHCTPYMEHTU, PETUCTPUPAHN NO
cmeTkm B ,LleHTpaneH Oenosutap® AL unu B opyr nuueHsnpaH genosutap 3a 6esHanuyHu
LeHHM kHka. KHurata Ha nputexartenute Ha ganose oT ®oHga ce Bogun oT “LleHTpaneH
OenosuTtap® Al unu oT gpyr N1MueH3upaH genosmTap, ¢ KONTo PoHOBT MMa CKITHOYEH JOTOBOP
3a uenTa.

(2) HomuHanHaTa CTOMHOCT Ha BCEKM eauH Lan Asan oT YNCTOTO nmyllectso Ha ®oHaa e 1
(emHo) eBpo.

(3) Cpeluy 3akyneHuTe osnoBe MHBECTUTOPUTE NPaBAT BHOCKM B Mapu UM BHOCKM OT aKTUBM,
cbCTaBnsBawm noptdenna Ha PoHaa. Becmukm asnoBe aaBaT egHaKBU Npaea.

(4) BposaT ganose Ha PoHAa ce NPOMEHS B pe3ynTaT Ha TAXHOTO eMUTUpaHe nnmn obpaTtHo
N3KynyBaHe.

(5) PoHaBT M3gaBa M M3KynyBa obpaTHO camo Lenu aanose. Beudku coenku 3a nsgasaHe u
obpaTHO M3KynyBaHe Ha OsoBe ce CcknoyBaT Ha 6a3a goctaeka cpelly nnawaxe (DVP).

(6) KoraTto genst npuHagnexmn Ha HAKOJKO nuua, Te ynpaxXHABaT npasata no Hero 3aegHo,
KaTo onpenenat NbJIHOMOLLHUK. MbNHOMOLWHUKBT crieaBa aa e YNbJIHOMOLLEH C U3PUYHO
NMMCMEHO HOoTapuanHo 3aBepeHO NbJTHOMOLLHO CblrflacHO 3akOoHa.

(7) OanoseTe Ha ®oHaa ce NnpuaobmBaT MO EMUCUOHHATA CTOMHOCT Mo yn. 20.

(8) AanoseTe Ha doHaa ce npexBbpnAT cBo6oaHO, 6e3 orpaHMyYeHnss UnNn ycnoBus, Npu
crnasBaHe Ha U3NCKBaHMATa Ha OEWCTBALLOTO 3aKOHOOATENCTBO 3a CAENKW C Ge3HanuyHu
(hUHAHCOBM UHCTPYMEHTMN.

Ped 3a npusenu4yaHe Ha 3aeMHU cpedcmea om PoHOa

Yn. 17. (M3m. c Pew. Ha C[1 Ne 251/20.03.2018 r.) ®oHABLT HE MOXe a Non3Ba 3aemMu, OCBEH
B CrydauTe, NOCOYEHW MNO-AOfy WAM B ApYruM cryyau, onpegeneHn oT AercTBalioTo
3akoHogartencrtso. [lon3BaHeTo Ha 3aemMyM Ce U3BbpPLIBA CaMO C MpeABapUTENHOTO
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paspewenne Ha KOH no npeanoxeHne Ha 3amecTHuk-npeacenatens u  npu
€[HOBPEMEHHOTO CnasBaHe Ha CregHUTe YCNoBuS:

a) 3aemMbT Aa e HeobxoauM 3a NOKpMBaAHE Ha 3agbIPKEHNSITA NO 0OPATHOTO N3KYNyBaHe
Ha gsnose;

b) 3aembT, cbOTBETHO OOWaTa cyma Ha 3aemMuTe B €OMH U Cbly MNepuod, Aa He
HapgBuwasa 10 Ha cTo oT akTuBMUTE Ha PoHAa;

c) CpokbT Ha 3aema Aa e He No-AbNbr oT 3 Meceua;

d) YcnoBusta Ha goroBopa 3a 3aeM fa He ca no-HebnaronpuaTtHM OoT obuvanHuTe 3a
nasapa;

e) Kpegutogarten no 3aema aa e camo 6aHka, ¢ usknoyeHne Ha Jenosurtaps.

Hem#Ha cmolinocm Ha akmueume Ha ®oHOa, HemHa cmoliHOcCM Ha akmueume Ha
e0uH 051, uUHOUKamueHa HemHa cmoUliHocm Ha akmueume u uHoukamueHa HCA Ha
osn.

Yn. 18. (1) HeTHaTa CTOMHOCT Ha akTMBUTE Ha POHAA M HETHaTa CTOMHOCT Ha aKTUBUTE Ha
e0VH Oan ce onpenensaT Bceku paboTeH AeH Mpu yCrnoBusTa U NO pefa Ha AencTBalloTo
3akoHogatencTeo, Te3u [pasuna u lNpaBunarta 3a oueHka. YNpasnsBawoTo APY>KEeCTBO
U3BbpLLBA OLEeHKa Ha nopTdenna Ha doHaa, onpeaens HeTHaTa CTOMHOCT Ha akTUBUTE Ha
®doHaa, HeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH AN, U U34McnsaBa eMUCMOHHaTa CTOMHOCT
W ueHaTa Ha obpaTHO n3kynysaHe. [leno3anTapsaTt rapaHTupa BepHOCTTa Ha HeTHaTa CTOMHOCT
Ha akTuBuTe Ha PoHAa M HeTHaTa CTOMHOCT Ha aKTUMBMTE Ha eduH Asr, eMUCUMOHHaTa
CTOMHOCT U1 LieHaTa Ha obpaTHO U3KynyBaHe, KaTo NpoBepsiBa U CLMNOCTaBsA AAaHHUTE, KOUTO
YnpaensasaLLoTo APY>KECTBO My nofasa, ¢ permctpute Ha [lenosutaps.

M3uncnasaHeTo Ha HeTHaTa CTOMHOCT Ha akTUBUTE 3a [eHsl Ha OueHkaTa, unun aeH T, ce
M3BbpLUBa Ha credBawms geH vnm geH T+1. AKO 3a HAKOW OT nasapuTte To3u OeH e
HepaboTeH, ce npwunaraT KOTUPOBKUTE, OOsIBEHM KbM mnocrnegHuss paboTeH OeH 3a
CbOTBETHMSA Nasap.

MpouenypaTta 3a onpefensHe Ha HeTHaTa CTOWHOCT Ha akTMBuTe Ha PoHaa, HeTHaTa
CTOMHOCT Ha aKTUBMTE Ha eauH AAn, eMUCMoHHaTa CTOWHOCT U LieHaTa Ha obpaTHo
N3KynyBaHe e, KakTo creaga:

1) Do 9:15 vaca Ha geHa T+1, cnegBaw geHsa T, 3a KOWTO Ce MpaBu OLEHKaTa,
YnpaBnsBaLLloTo ApyXecTBO nosny4yasa oT ,LeHTpaneH denosuTtap® Al nHdopmaums
OTHOCHO cAenkuTe 3a npogaxba n ob6paTHO U3KyrMyBaHe Ha ASNOBE C MPUKIIOYNN
CETBMMEHT 1 3a bpos asnose Ha PoHaa B obpalleHue.

2) Mexnay 9:15 n 9:45 yaca Ha CbOTBETHUSA [IEH Ce N3BbpLUA CreaHOTO:
a) OnpegensaT ce akTMBUTE U LileHaTa Ha akTMBUTE CbrNacHo HacToswmTe MNpasuna;

b) |/|3B'prUBa Ce ocyeToBOOABaAHETO HA BCUYKK onepaunn Ha doHpa u npeoueHkKaTa
Ha aKTuBuUTE N NacnBuUTe,

c) OnpenensT ce HeTHaTa CTOMHOCT Ha aKTUBUTE, HETHATa CTOMHOCT Ha akTUBUTE Ha
e4VH Oan U ce npveMa pelleHne OTHOCHO EMUCMOHHATa CTOMHOCT M LieHaTa Ha
obpaTHo n3kynyBaHe Ha AsanoseTe Ha ®oHAa. HeTHaTa CTOMHOCT Ha akTUBUTE Ha
eVH Oan ce onpefens, KaTo HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa ce pasgenm
Ha 6posi Ha asinoBeTe B obpalleHe B MOMEHTa Ha ToBa ornpefensiHe;

d) EmMucmnoHHaTa cTorHOoCT e paBHa Ha HCA Ha eauH aan, ysenvyeHa ¢ pasxoguTe no
eMUTUPaHETO;
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e) Llenata Ha obpaTtHo m3kynyBaHe e paBHa Ha HCA Ha egwH gan, HamaneHa C
pa3sxoauTe no obpaTHO N3KynyBaHe;

3) Oo 9:45 vaca Ha peHs T+1, cnegBaw aeHsa T, 3a KOWTO Ce M3roTBS OLieHKaTa, ce
nsnpawia Ha [lenoantaps nusuncrneHara HeTHa CTOMHOCT Ha aKTUBUTE, HETHa CTOMHOCT
Ha aKTMBWTE Ha eduH AN, eMUCMOHHA CTOMHOCT M LeHa Ha obpaTHO M3KynyBaHe Ha
asnosete Ha ®doHAa, KakTo WM uganata wuHdopMauusa 3a onpegensHeTo UM,
BKIMIOUMTENHO 32 6posi Ha npogadeHuTe 1 obpaTHO M3KYNEeHU OAMOBE C NPUKIOYNI
CETBIMMEHT;

4) o 10:45 yaca Ha pgeH T+1, cnegsalw geHst T, 3a KOWTO Ce M3roTBS OLEHKaTa, ce
n34yakBa NoOTBbPKAEHME OT [leno3uTaps 3a NpaBUITHOCTTA Ha Taka M3YMUCIEHNTE HETHA
CTOMHOCT Ha aKTUBUTE, HEeTHa CTOMHOCT Ha aKTMBUTE Ha eauH Osn, eMUCUOHHa
CTOMHOCT M LieHa Ha obpaTHO M3KynyBaHe Ha asnoBeTe Ha PoHaa (Npy KOHCTaTUPaHK
HapyLUEHUS1 Ce U3BBLPLUBAT KOPEKLUN HA HECLOTBETCTBUATA);

5) 0o 11:00 vaca geH T+1, cnegsaly aeHs T, 3a KOMTO Ce U3rOTBA OLleHKaTa, 3aBbpLUBa
npoLechT No onpeaensiHe Ha HeTHaTa CTOMHOCT Ha akTUBWUTEe 3a AeH T.

B neHa T+1, cnegBauy, paboTHUAT AeH T, 3a KOWTO Ce U3YnchsiBa OLeHKaTa, YNpaBnsiBaloTo
apyxectBo yBegomsiBa Komucusita 3a eMmcuMOHHaTa CTOMHOCT M LeHata Ha obpaTHo
n3KkynyBaHe Ha ganosete Ha PoHga 3a geH T.

[o kpas Ha paboTHusa geH T+1, B KONTO Ce M3BbLPLUBA U3YNCNSBAHETO HAa €MUCUOHHaTa
CTOMHOCT M UeHaTa Ha obpaTHO u3kynyBaHe Ha paganosete Ha PoHga 3a geH T,
YnpaensBawoTo ApYKeCTBO 00siBSIBa Te3u AaHHU B cTpaHuuata Ha ®oHOa Ha UHTEpHeT
carita Ha YnpaBnsiBallOTO OPYKECTBO.

(2) (U3m. c Pew. Ha C[] Ne 213/27.10.2017 r.) YnpaBnsBawoTo ApyecTBo npuema pasuna
3a OueHKa Ha nopTdenna u 3a onpefensiHe Ha HeTHaTa CTOMHOCT U Ha MHAWKaTMBHATa
HeTHa CTOMHOCT Ha akTuBuTe Ha ®oHAa, CbAbPXKALLM NPUHLMIMTE N METOAMUTE 3a OLleHKa Ha
aKTUBUTE, KAKTO M cucTemara 3a opraHu3auus Ha Tasu 4enHOCT.

(3) M3uncnsaBaHeTo Ha HeTHaTa CTOMHOCT Ha akTuBuTe ce M3BbpLIBa CbracHoO
npeaBnaeHoOTo B I'IpaBMnaTa 3a OueHKa. I'IpM N34YNCRSIBAHETO Ha HeTHaTa CTOMHOCT Ha
akTmBuTe Cce WUu3BbpWBa WU HavyucnaBaHe Ha ObJDKMMUTE Bb3HaArpaxgeHuma Ha
YI'IpaBJ'IﬂBalJJ,OTO OPYXeCTBO, KakKTO U Ha Apyrn pa3xoan B CbOTBETCTBME C HOPMATUBHUTE
N3NCKBAHUA U CKIMKOYEHUTE OOroBOpU.

(4) (M3m. c Pew. Ha C[ Ne 213/27.10.2017 r., nam. ¢ Pew. Ha C[] Ne 219/24.11.2017 r.)
MHuamkatneHa HCA n ungukatusHa HCA Ha gsn ce nsumcnsisa u nyonukysa ot b®b — Codus
UnM OT Apyr onepaTtop Ha perynuvpaH nasap, Ha KOWTO ca peructpypaHv 3a TbproBus
aanosete Ha PoHAa, 3a BCEKN AeH, B KONTO AsnoBeTe Ha PoHaa ce TbpryBaT Ha perynupaH
nasap (perynvpaHuaTt nasap € OTBOpPeH M AaHHW 3a PedepeHTHusA nHaekc ce nybnukysar)
Ha BCekun 4vac, cumtaHo ot 10:10 yaca go 16:10 yaca Obnrapcko Bpeme BKIOYUTENHO. 3a
LenTa ynpasnsBaLloTo APYXECTBO CKoYBa OT UMETO M 3a cMeTka Ha PoHaa norosop ¢ bOb
— Codoua ALl nnn cbC CbOTBETHMSA onepaTop Ha perynupad nasap. Npy nunca Ha Takbs
porosop nHamkatueHa HCA n HCA Ha gsn ce nybnukysaT oT YNpaBnsiBallOTO APYXECTBO
Ha WHTepHeT cTpaHuuaTa Ha PoHga. Lianata nHdopmaums 3a nsuncrneHnTe NHANKATUBHM
HCA 3a TbproBckaTa cecusi ce npegocTassa Ha Komucusita ot 6opcoBust onepaTop creg Kpas
Ha TbproBckaTa cecus No eNeKTPOHEH MbT.

(5) (N3m. ¢ Pew. Ha CI Ne 213/27.10.2017 r.) YnpaBnsBaLLloTO APYXECTBO NPeLoCTaBs Ha
B®b — Codusa nnm Ha gpyr onepaTop Ha perynvpaH nasap, Ha KOMTO ca perMcTpupanmn 3a
TbproBua pganosete Ha doHAa, AaHHM 3a CTpykTypaTa Ha nopTdenna, 3a obema
npuTeXxaBaHW MHCTPYMEHTM OT BCsIKa MO3nUMS, 3a pasMepa Ha napuyHUTe cpeacTBa BbB
doHaa, KakTo 1 3a 6pos Ha usgageHnTe gsnoee, NOTBbpAeHM oT [lenosutapsa Ha PoHaa 3a
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npeauwHusa paboTteH aeH. MNMpu U3YMCNSBAHETO HA MHAMKATMBHATA HEeTHa CTOMHOCT Ha
aKTnBMTe Ha bopcoBo TbpryBaHusa ooHA ONepaTopbT HA CbOTBETHUSI perynupaH nasap unm
YnpaBnsBalloTo ApyKecTBO 0OHOBSIBa LEeHNTE Ha akTMBUTe B nopTdenna Ha doHaa, kaTo
OCTaBs HENPOMEHEHO HMBOTO Ha BCUYKKN ApYyrM enemeHTn ot 6anaHca Ha PoHaa.

Memodu 3a oyeHka Ha akmueu u nacusu

Yn. 19. (1) (M3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r.) MNpn nbpBOHa4YanHo npugobusaHe
(Npu3HaBaHe) Ha aKTUB OLUEeHKaTa Ce M3BbpLUBA MO LieHa Ha HeroBoTo npuaobuBaHe,
BKIIOYBALLA M pa3xogute no caenkata. [Npu To3M MeTOn LEHHUTE KHWXKa ce 3anuceat
(otnuceart) B banaHca Ha doHAa Ha gataTa Ha NPEexXBbPIIIHE HA COBCTBEHOCTTA BbPXY TAX
(oaTtata Ha ceTbNMEHT), a He Ha AaTaTta Ha CknoYBaHeTo Ha caenkaTta. OTnMcBaHeTo Ha
LeHHUTe KHMXa oT bGanaHca cTaBa MO TAXHaTa CTOMHOCT KbM JaTaTa Ha CeTbIIMEHT Ha
chaenkarta 3a npogaxba.

(2) Mocnepgpalo oueHsiBaHe ce N3BBbPLUBA 3a BCSKA LieHHA KHUra, (oMHaHCOB MHCTPYMEHT U
OPYr aKTUB, BKITOUYUTENHO 1 3a MbPBOHAYaHoO Npu3HaTMTE KbM AaTaTa Ha OLeHKaTa, no pes
U HauumH, npegsuaeHn B [lMpaBunaTta 3a oueHKa, NPW CnasBaHe Ha W3MCKBaHUSITA Ha
HOPMAaTUBHUTE aKTOBE, MEXAYHAapOOHWUTE CTaHOApPTU M NPaKTUKU, U ykasdaHusiTa Ha KOH,
ypes npunaraHe Ha creaHuTe MeToaum:

a) CnpaBeanveata CTOMHOCT Ha LIEHHW KHMXA M MHCTPYMEHTU Ha Mapu4HWs nasap,
emutupaHm ot Penybnuka bbnrapus B cTpaHaTa, ce onpegens Bb3 OCHOBa Ha
cpeaHoapuTMeTUYHa OT LeHUTE ,KynyBa“ 3a TeKyLus paboTeH AeH, 00SABEHN OT He Mo-
Marnko OT ABamMa MbPBUYHM OUITbPU Ha AbPXKaBHU LIEHHN KHUXA.

i) B cnydyain 4ye LeHaTa € usumcrneHa Ha ocHoOBaTa Ha npeacTaBeHu OpPyTHU LieHn OT
NMbpPBUYHUTE OUITbPU, TA CE U3MNON3Ba NPSKO 3a npeoLleHka. Mpu ycrnoeue Ye LeHaTta
€ YncTa, Ha OCHoBAaTa Ha NUXBEHUTE XapaKTEPUCTUKM NO NEPUOANYHOCT U paBHULLLE
Ha NUXBEHUTE KYNOHU, TS ce nNpeobpasyBa B OpyTHa M crieq ToBa ce M3Mon3ea 3a
npeoLeHkKa;

ii) Mpn HEBB3MOXHOCT Aa ce npunoxun bykea ,a“ 3a CbOTBETHUSA paboTeH AeH, 3a
nocneggatla oLeHka ce npunara Han-6nmsko yctaHoBeHaTta no pega Ha bykea ,a“
crnpaBeanvBa UeHa B pamkute Ha 30-OHEBHUSA nepuod, NpeaxoXpall AeHs Ha
oueHkaTta. Ha ocHoBaTa Ha NMXBEHUTE XapakKTEPUCTUKA MO MNEPUOAMNYHOCT U
paBHMLLE Ha NMXBEHUTE KYMOHW HA CbOTBETHATa LiEHHa KHWra, ce u3vucnsesa
OpyTHaTa LeHa 3a CbOTBETHUAT AEH Ha NpeoLueHka.

b) Mpn HeBBL3MOXHOCT ga ce npunoxu 6Oykea ,a“ ce wu3nNon3ea MeToAbT Ha
ANCKOHTUPAHUTE HETHU Napu4yHK noTtoumn. Kato ocHoBa 3a M34nCreHnsaTa ce nanonssaTt
LEeHMTe Ha nocriegHWTe Uu3gadeHn eMUCUM CbC CbOTBETEH MaTypuTeT, KOUTO
NMbpPBUYHUTE OUNbpU Ca 3adb/DKeHU Oa KoTupar. Te3sn HaW-HOBUM eMUCUUN CbC
CbOTBETEH MaTypuTET MO-HaATaTbK Ca Hapu4aHW 3a KPaTKOCT ,OCHOBHM eMucun.
EmucusnTa, umsato ueHa TpsioBa ga 6bae onpegerneHa, ce Hapuya ,TbpceHa emumcns’;

c) (Uam. c Pew. Ha C[ Ne 219/24.11.2017 r., uam. ¢ Pew. Ha C[d Ne 251/20.03.2018 r.)
CnpaBegnueaTa CTOMHOCT Ha u3gageHuTe oT Penybnuka bBbnrapms LEeHHU KHUXa U
WHCTPYMEHTW Ha MapuyHWs nasap B 4yxOWHa, KakTO U Ha M3gafjeHuTe OT Apyra
ObpXaBa uNeHKa M TpeTa ObpXaBa, KOSITO € BKM4YeHa B CNUchbK, ogobpeH oT
Komucmsita no npeonoxeHve Ha 3amecTHUK-NpeacefaTensi, LEHHW KHKa U
WHCTPYMEHTN Ha MapuyHWs na3ap, TbpPryBaHW Ha MecTa 3a TbProBus Npu akTUBEH
nasap, ce onpegens:

i) Mo ueHa ,KynyeBa“ NMpu 3aTBapsiHe Ha nasapa B [EHA Ha OueHkaTa, obsiBeHa B
eeKTpOHHa cucTema 3a LieHoBa MHopMaums Ha LLEHHN KHUXKA;
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i) B cnyyan 4e yyxgecTpaHHUAT nasap He paboTu B AeHs Ha OLeHKaTa — Mo LeHa
,KyrnyBa“ npu 3aTBapsiHe Ha nasapa 3a nocrnegHus paboTeH OeH, obsiBeHa B
eneKkTpoHHa cucTema 3a LieHoBa nHdopmauus;

i) B cnyyan 4ye ueHaTa, u3vMcrieHa CbrfacHO NoAaTodkM i) u i), e OpyTHa, Ta ce
n3nons3ea Npsiko 3a npeoLeHka. [pu ycnosue 4e LieHaTa € 4ncTa, Ha OCHOBaTa Ha
NNXBEHNTE XapaKTEPUCTUKN MO NEPUOLNYHOCT U paBHULLE HA NMIMXBEHUTE KYMOHW,
TS ce npeobpa3syBa B OpyTHa U crieq TOBa Ce U3MON3Ba 3a NPEOLEHKa;

iv) B cnyyalh 4ye HAMa CKMOYeHW cOenkM B [EeHs Ha oueHkaTa, chnpaseanuBata
CTOMHOCT Ha MPeXBBLPJISIEMUN LIEHHN KHUXKA U MHCTPYMEHTU Ha MapuyHMs nasap ce
onpegens no LeHa Ha 3aTBapsiHe WX OpYr aHanorMyeH nokasaTten, OnoBecTsiBaH
nybnuyHO OT MecTa 3a TbproBusi 3a Ham-6nmskma geH ot 30-aHEeBHUSA nepuop,
npeaxoxgall AeHs Ha OLeHKaTa;

v) B cnyyanTte, Korato He ce NpoBexaa TbProB1si HA MecTa 3a TbproBus B paboTHK 3a
CTpaHaTa [AHW, chnpaBednMBata CTOMHOCT Ha MPEXBBbPNSAEMU LEHHM KHWXKA WU
WMHCTPYMEHTW Ha Mapu4yHuUs Nasap ce onpenens no LeHata Ha 3aTBapsiHe 3a AeHs
Ha nocrnegHaTta TbProBcka cecusi, Mpeaxoxaall, AeHs Ha oueHkaTta. B cnyvan yve
HAMa CKITOYEeHW CAENKM B OeHs Ha nocrnegHaTta TbproBCKa cecusi, Npeaxoxaaly
OeHs1 Ha oueHKkaTa, cnpaBefMBaTa CTOMHOCT Ha Te3N MHCTPYMEHTU ce onpeaens
Mo LieHa Ha 3aTBapsiHe WUNX OpYr aHanornyeH nokasareri, onoBecTsaBaH NyonnmyHo
OT MecTa 3a TbproBus 3a Han-6nunskns geH ot 30-AHEBHUSA Nepuog, Npeaxoxaall
OeHs Ha oueHkaTa. [Npu oueHkaTta Ha obnvrauum u gpyrn opmMmu Ha CEKIOPUTU3MPAH
ObIr (ANroBY LEHHM KHUXKA) CEe OTYMUTA M HaTpynaHaTa NMxBa 3a CbOTBETHUTE OHU;

vi) Mpyn HEBB3MOXHOCT Aa ce NpuNoxu HaumHbT no Gykea ,c“, i) — v) ce m3nonsea
MeToabT no bykea ,b“.

d) CnpaBegnuearta CTOMHOCT HA PYMBHCKN M YyXOECTPpaHHM akuMn 1 npaea, TbpryBaHu
Ha perynupaH nasap wnuM Opyro MsACTo 3a TbproBus B Penybnuka PymbHuA, ce
onpegens:

i) (M3am. ¢ Pew. Ha CO Ne 213/27.10.2017 r. ) 3a akuumm, KOMTO Ca YacT OT
PedepeHTHMA NHAEKC — NO ChLUMTE NpaBuna, no KOMTO Ce U3YUCTISIBA KOHKPETHUAT
pedepeHTEH MHOEKC, @ MIMEHHO MO LieHa Ha 3aTBapsiHe, U C LieHOBa MHGopMaLms,
obsiBeHa 4pe3 cuctemarta 3a TbproBusi UM B GOpcoBUS OONETUH, OOKONKOTO
MeTOo4bT 3a NpeoLieHKka Ha PedepeHTHMA MHOEKC HE NPOTMBOPEYUM CbC 3akoHa. AKO
MeToabT 3a MpeoueHka Ha PedepeHTHUs! MHOEeKC He e B CbOTBETCTBME CbC
3aKOHOBUTE pasnopeabu, akuuute We O6baaT OueHsiIBaHU MO LeHa Ha 3aTBapsHe,
0bsiBeHa 4pes cuctemaTa 3a TbproBusi unm B 6opcoBust OoneTuH;

ii) 3a akumm n3BbH PedepeHTHUs nHOEeKC — No ueHa Ha 3aTBapsiHe, obsiBeHa 4ypes
cucTemara 3a Tbproeus nnmn B 6opcoeust 61oneTuH;

iii) AkKO He MOXe Oa ce onpedenu LeHa no pega Ha Oykea ,d“, i) unu ii), ueHata Ha
aKkuMuTe, CbOTBETHO Ha NpaBarta, B Cly4yai Ye C TAX HsiMa CKIMYEHN CAENKN B AEHS
Ha oueHKaTa, ce onpedensi No LueHa Ha 3aTBapsiHe, 0b6siBeHa 4pe3 cuctemara 3a
Tbproeus unn B 6opcosus OtoneTnH 3a Han-6nmskusa geH ot 30-gHeBHUS nepuog,
npeaxoxgall AeHs Ha oLeHKaTa Un AeHs Ha nocriegHaTta TbproBcka cecus;

e) NMpn HEBB3MOXHOCT Aa ce NpunoXaT Ha4YMHUTE 3a OLeHKa Ha akuum no bykea ,d*, kakTo
N 3a akuumTe, KOUTO He ce TbpryBaT Ha perynupaHv nasapv wnv gpyru Mecrta 3a
TbProBusl, cnpaBeanMBaTa CTOMHOCT Cce onpeaens Ypes nocnegoBaTenHo npunaraHe
Ha cnegHuTe MEeTOau:

i) MeTog Ha CbOTHOLLEHMETO LieHa — neyanba Ha gpy>kecTBa aHanosu;
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i) MeTog Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKkTUBMUTE;
iii) MeTog Ha ANCKOHTMPAHUTE HETHU NapUYHM NOTOLN.

f) B cnyyante Ha npuoobvBaHe Ha npaBa OT Aaf4eHO APYXECTBO Mpu yBenuyeHue Ha
Kanutana 4Ypes eMMCusi Ha akuMu ce npu3HaBa B3eMaHe (Ha npaBa) oT gartaTa, oT
KOATO MpuUTexaTenute Ha akuMm B APYXECTBOTO HAMAT NMpaBo Aa nonydart npasa 3a
3anMcBaHe Ha akuMu OT YBEINMYEHWETO Ha kanuTana (aartaTa, cref KosiTo CKIOYEHM
CAENKM C akuMMTe He Bb3AENCTBAT BbpXy NpaBoTO 3a npuaobuBaHe Ha npasa), 0o
AaraTa Ha permcTpvpaHe Ha npaeaTta B Aeno3vtapHaTa MHCTUTYLIMS.

g) CnpaBe/:mMBaTa CTOMHOCT Ha BNOroBeTe B GaHKM, napuTte Ha Kaca U KpaTKOCpO4YHUTE
B3eMaHWA ce oueHABaT KbM AeHA Ha OoLueHKaTa, KakTo cnejBa.

i) CpoyHuTe 1 6e3cpodHMTE BMOroBe, Napute Ha kaca — N0 HOMUHAarHa CTOMHOCT;

i) KpaTtkocpouHuTe B3eMaHus 6e3 onpegeneH NUXBEH MPOLEHT MMM OOX04 — NO
cebeCTONHOCT;

iii) KpatkocpouHnTe B3emaHusi C OonpedernieH NMXBeH MNPOUEHT wuin Joxod — no
cebeCcToNHOCT.

h) CnpaBegnvueaTa CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTU MPU HEaKTMBEH nasap ce
onpegens, Kkato ce W3Non3BaT TEXHMKM 3a OueHsBaHe. TEXHUKUTE 3a OLeHsiBaHe
BKJHOYBAT U3MON3BAHE Ha LIEHN OT CKOPOLLUHM U CNPaBEAIMBY Na3apHu CAENKN MEXAyY
NMHOPMUPaHN 1 XKenaewum CTpaHu, CrpaBka 3a TekyllaTta cnpaBea/iMBa CTOMHOCT Ha
OPYr aKTUB, KONTO € B 3HAaUYMTENHA CTEMNEH EKBUBANEHTEH, 1 0OLLONPUETN METOAM.

i) MocnepgBawiaTa oLEHKa HA MHCTPYMEHTUTE Ha Mapu4YHKSA nasap, OonycHaTV OO0 WUnn
TbpryBaHu Ha perynupaH nasap unm apyro MsicTo 3a TbproBusi, ce onpeaens:

i) Mo nocnegHa ueHa Ha CKoYeHa ¢ TAX cAenka Ha CbOTBETHUA Nasap 3a nocrnegHus
paboTeH OeH;

ii) Mpn HEBBL3MOXHOCT Aa Ce NPUITOXKN HAYMHBT 3a OLeHKa Mo noATouka ,i“, oueHkaTa
ce 13BbpLUBA MO LieHa ,KynyBa“ Nnpun 3aTBapsiHe Ha Nasapa 3a nocnegHus paboTeH
[€EH, 3a KOWTO Ce M3BbpLLBA OLEHKaTa, 0bsiBEHa B eNeKTpOHHAa cucTeMa 3a LieHOBa
NMHpopMaLMA Ha LLEHHN KHUXa;

iii) Mpn HEBBL3MOXKHOCT [a Ce MPUIOXN HAaYMHBT 3a OLeHKa MO MOATOYKA ii“ oueHkaTa
Ce M3BbpLBA MO NOCMNeAHa LiEeHa Ha CKIKYeHa C TAX cCAernka B pamMkuTe Ha
nocnegHna 30-gHeBEH nepuog.

j) ®PuHaHCcoBUTE aKTUBW, IGHOMUHMPAHU B YyXXAecTpaHHa BanyTa, ce Npensyncnssar B
eBpoBa PaBHOCTOMHOCT, oOMpeferneHa nNo LUeHTpanHua Kypc Ha EBponeiickaTa
LleHTpanHa 6aHka, BanuaeH 3a [eHs!, 3a KOMTO Ce OTHacs oLeHKaTa.

(3) CtomHocTTa Ha nacuBMTe € paBHa Ha cymata OT GanaHcoBuMTE CTOMHOCTW Ha
KpaTKOCPOYHUTE W  OBATOCPOYHWUTE 3agbikeHua no 6GanaHca.  3agbrmkeHusaTa,
OEHOMVHUpaHW BbB BanyTa, Ce W34McnsBaT Mo LEeHTpanHusi Kypc Ha EBponenckaTa
ueHTpanHa 6aHka KbM AaTtaTta Ha OLeHsiBaHe.

(4) HeTHaTa cTOMHOCT Ha akTnBMTE Ha PoHAA ce u3vncnsBea, Kato OT CTOMHOCTTA Ha BCUYKM
akTnBu, oueHeHn No pena Ha I'IpaamnaTa 3a OLUeHKa, ce M3BaaM CTOMHOCTTa Ha BCUYKU
nacveu, U34ncrieHa cbrnacHo an. 3.

(5) HeTHaTa CTOMHOCT Ha akTUBUTE Ha €auH Aan e paBHa Ha HeTHaTa CTOMHOCT Ha aKTuBUTE
Ha dPoHAa, M3uMcrieHa cbriacHo npegxogHuTe pa3nope/:l,6l4, pasneneHa Ha 6p0ﬂ Ha
aanoseTe Ha ®oHaa B 06pa|.|.|,eH|/1e KbM MOMEHTa Ha TOBa onpenensaHe.
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(6) MNMpn HecbOTBETCTBME HA FOPHUTE anuHEW C nocnefBaliyn NPOMEHUM B HOPMaTMBHUTE
aKToOBe, Kacaelum onpenensiHeTo Ha HeETHaTa CTOMHOCT Ha akTuBuTe Ha ®oHaa, ce npunarat
HOBUTE HOPMaTUBHU pa3nopenbu oT BNM3aHETO UM B cuna. B Te3un cnyyamn YnpaensisaloTto
apyxecTtBo npueexnaa NMpaBunaTta Ha PoHAa B CLOTBETCTBUE C HOPMATUBHUTE MPOMEHMN B
Hal-KpaTKkusl pasyMeH CpoK.

lMpodaxk6a u o6pamHo usKynyeaHe Ha 0si/ioge Ha NMbPEUYEH nasap

Yn. 20. (1) MbpBUYHUAT Na3ap e nas3apbT, Ha KONTO AsanoBe Ha doHaa ce mM3gasaT Mnm
n3kynysaT obpaTHO AMpekTHO oT camus ®oHa. CnegHuTe rpynyu MHBECTUTOPWU MoraT Aa
yyacTBaT Ha MbpPBUYHUA Nasap Npu crieqHUTe ycnosus, onpedeneHn B Tesu lNpasuna, ako
CbLUMTE He ca B pa3pes CbC 3aKOH U HOpPMaTuBHa pasnopeaba:

MuH. pasmep Ha
MuH. pasmep Ha
nopbyKaTa 3a o6paTHO
Tun uHBecTUTOP nopb4kKaTa 3a NOKynkKa
U3KynyBaHe Ha aanoBse
Ha ganoBe Ha ®oHpa
Ha PoHpa

WHcTuTyumoHaneH nusectutop | 100 000 gana 100 000 asina
Opyr nHeectuTop CbrnacHo ycrnosusi u CbrnacHo ycrnosusi u
(BKNIOYMTENHO MAPKETMENKDBP), | OFpaHNUYEHUs], MOCOYEHN B | OFpaHUYEHMs1, MOCOYEHN B
KOWTO e CKNoYMn AOoroBop 3a Aorosopa ¢ Aorosopa ¢
y4yacTue Ha MbpBMYEH Nasap ¢ | YNpaBnsBawoTo YnpaBnsiBalLloTo
YnpasnsiBawoTo OpYXKeCTBO OPYXXeCcTBO OPYKECTBO

(2) Bcuykm MOpBYKM U HABPEMEHHOTO MM nogaBaHe kbM PoHAa ca OTFOBOPHOCT Ha
WHCTUTYLIMOHANHUTE MHBECTUTOPU, MapKeTMENKbPUTE U BCEKU APYr MHBECTUTOP, KOMTO €
CKITHOYMIT JOTOBOP 33 y4acTue Ha MbpBUYEH Na3ap ¢ YNpaBnsBalloTo APYKeCTBO. BegHbx
npvetn ot ®oHAa, NOPBYKMTE CTaBaT HEOTMEHSIEMU.

a) (Mam. ¢ Pew. Ha C[ Ne 256/04.04.2018 r.) Jluuata, KOMTO MMaT Bb3MOXHOCT Aa
CKMoYBaT [OOroBOp 3a yyacTuMe Ha MbpBMYEH nasap, ca WHBECTUTOPU, KOUTO ca
KnacuduumpaHu kaTo ,npodecuoHanHeH KnneHT" no cmmckbna Ha § 1, 1. 10 ot 3MNPY;

b) [loroBopeHnTe ycrnoBus 3a MUHMMAreH pasMep Ha WHBECTUUMATA, CTbhkata npu
NOPbYKM Hag MUHUMAnHWS pasmep W TakcuTe We 6baat [oroBapsiHi C  BCEKM
MHBECTUTOP, CbOBPAa3HO aHaKMMeEHTa 3a pa3Mep Ha UHBECTULMATA, CPOKOBE, YecToTa U
ApYyry YCroBusi, NPeanoXeHn oT CTpaHa Ha MHBECTUTOopA.

(3) 3a ,MHCTUTYUMOHaANEH MHBECTUTOP® Ce CUMTAT BCUYKM 3acTpaxoBaTenHW APYXKeCcTBa,
0©aHKM, MHBECTULIMOHHM MOCPEaHMLM, YNpaBsBaLLM APY>KEeCTBA, NEHCUOHHU (DOHAOBE, KAKTO
N BCUYKM KONMEKTUBHM MHBECTULMOHHW CXEMU WM MHBECTULMOHHM APYKECTBA, NOMy4uIu
nuueHs B gbpxaea oT EC, EUIM nnn OUCP.

(4) Bcsaika nopbyka TpsibBa ga 0TroBaps Ha 3NCKBAHETO 3a MUHMManHWs pasmep 1 ga 6vae
Ha cTbnku ot 100 000 gsna (cyma Ha ganoseTe ga e kpatHa Ha 100 000) 3a nopbykM 3a
nokynka mnu obpaTHO WU3KynyBaHe Hapg Te3NW C MUHUMAIHUS pasMep, OCBEH ako He €
[0roBOPEHO ApYro B 4OMOBOP C YNpaBnsiBaWOTO APYKECTBO.

(5) AKO MHBECTUTOPBLT (BKMOUYNTENHO MAapKETMENKBbPBLT) € nofan nopbyka 3a MoKynka unm
obpaTHO m3kynyeaHe o 15:00 4., To nopbykaTa Wwe 6bae nanbnHeHa no HCA 3a gens, B
KOWTO € nogageHa. Ako nopbuykata e nogageHa crneg 15:00 u., To T4 we 6bae u3nbrHeHa
no HCA 3a pgeHs, crneaBal, OeHA Ha nogaBaHe Ha nopbykata. AKO nopbykata He e
noAnucaHa unu He € NPaBUITHO NONbIIHEHA, TO TOraBa NopbykaTa ce cuMTa 3a HeBanuaHa u
Tpsibea oa 6bAe nogageHa OTHOBO.
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(6) HesaBucmumo oT MHBecTupaHaTta cyma, uHBectutopute BbB PoHAa crneasa ga 3annatdar
Takca B MakcumaneH pasmep oT 2.00% npu nokynka Ha p[anoBe, Ob/KUMA KbM
YnpaensBaLLoTo APYKECTBO, KOATO CE HaYMCrsiBa BbpXy HETHATa CTOMHOCT Ha aKTMBUTE Ha
doHaa Ha 1 gan n ce BKIOYBa KbM €MUCUOHHATa CTOMHOCT Ha AsNOBEeTe, OCBEH ako He e
[OroBOpPEHO Apyro B AOroBOp C YNpaensBawoTo ApYXecTBO. EMMCMOHHA CTOMHOCT Ha
doHaa ce gedmHupa kato HCA Ha 1 gsn nnioc TakcaTa, ObImKMMa KbM YNpaBnsiBalloTo
OPY>XECTBO.

(7) NuBectutopute BB PoHaa crneapa Aa 3annaTtaT Takca B MakcumaneH pasmep ot 2.00%
npyv obpaTHO M3KynyBaHe Ha OAMNoBe, AbIMKMMA KbM Y[, KOATO ce npucnaga oT HeTHaTa
CTOWHOCT Ha akTuente Ha ®oHaa Ha 1 gsn, OCBEH ako He € JOroBOPEHO pas3fnUYHO B 4OrOBOP
¢ YnpaBnsaBalwloTo gpyxecTtBo. LleHata Ha obGpaTHO mnskynysaHe Ha PoHaa ce aedumHupa
kato HCA Ha 1 gan MuHyc TakcaTa, AbMmKrMa KbM YNpaBnsBaLoTo ApYKeCTBO.

(8) MNpwn npomsiHa B HapgbaBkaTa (NPEBULUEHWETO HA EMUCUOHHATA CTOMHOCT Ha e4uH OAn
Ha[ HeTHaTa CTOMHOCT Ha akTUBUTE Ha eaunH OsI, C pa3Mepa Ha pasxoguTe no npogaxbara
Ha OsAnoBe), CbOTBETHO MpW NPOMsHa Ha OTOMBa (HamaneHWeTo Ha LieHaTa Ha obpaTHO
N3KynyBaHe Ha eauH AN NOA4 HEeTHATa CTOMHOCT Ha akTMBUTE Ha eAuH Osn, ¢ pa3mMepa Ha
pasxoguTe no o6paTHOTO U3KyNyBaHe Ha AAMoBe), YNpaBnisBalloTo APYKECTBO yBeAoMSABa
nputTexartenuTe Ha OSNOBE W OCTaHanuTe WUHBECTUTOPWU 4Ype3 cboblleHne Ha canTa Ha
YnpaBnsBalloTo ApyKecTBo, He3abaBHO cnea ogobpeHneTo ot Komucnsita Ha NpoMeHunTe
B Te3u [Npasuna.

(9) NuBecTTOPMTE 3annaLlat no cebecTOMHOCT BCMYKM pa3xoan 3a CETbIIMEHT U TpaHcdep
Ha ganose Ha PoHOa 3a BCUYKM OMepauumn Ha MbPBUYEH Masap, BKIHOYUTENTHO TaKCU KbM
aenosuTtapu, 6aHKoBM pa3xoam, KOMUCUOHW, AaHbUN 1 Op.

(10) (MN3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) 3akynyBaHeTo Ha asnose oT ®oHaa ce
OCBLUECTBSIBA MO CNEAHUS HAYWH:

a) NMopaBaHe Ha NopbYKa 3a NOKyNKa Ha AsnoBe. VIHBecTMTOpUTE NodasaT Nopbyka
3a MOKyrnka Ha AsnoBe, CbAbpKalla pekBM3aMTUTe cbrnacHo Hapenba Ne 44 ot
20.10.2011 r. 3a u3nCKBaHUATA KbM AOENHOCTTA Ha KONEKTUBHUTE WHBECTULMOHHU
CXemu, ynpaensiBaliMTe APYXeCTBa, HAUWOHANHWTE MWHBECTULMOHHU (OHOO0BE U
nuuarta, ynpaensiBawy anTepHaTMBHW WHBECTUUMOHHM ¢oHaoBe (o6pasel Ha
nopbykaTa MOXe ga ce nony4yum B ocmca Ha YnpasnaBawoTo APYKECTBO), IMYHO, Ypes
MbAHOMOLLHUK/NpeaCcTaBNABaLL, Unu Ypes NuueHsnpaH/uueHanpaHa/ nuueH3npaHo ¢
nuueHs B EC mHBecTMUMOHEH nocpeaHuk/6aHka/ynpaBnsiBallo ApPYKEeCTBO, KoraTo
TO3U MHBECTUTOP € KMMEHT Ha CbOTBETHUSA MHBECTUUMOHEH NOcpeaHuK, 6aHka munu
ynpaBnsaBaLlo ApYXecTBo. [TopbykmM 3a NOKyNKa Ha AsroBe Ce NpueMart BCekun paboTeH
neH mexagy 9:00 u 17:00 yaca B odmca Ha YnpaensBawloTO APYKECTBO, MO
€ITeKTPOHEH MbT C eNIeKTPOHEH NoAanuc Ha umenn: asset.management@expat.bg, unm
npy TEeXHWYecka Bb3MOXHOCT Ype3 MeXAyHapO4HM YCTAHOBEHW eNeKTPOHHU
nnatcpopmm 3a obcnyxsaHe Ha d¢oHgose, kato VESTIMA Ha Clearstream. B
nopbykaTa MHBECTUTOPBLT MOCOYBA Adanu ganoseTe wWe 6baat msgageHu cpeluy
3annawiaHe wunM cpelly kowHuua oT MHaHCoBM akTmBu. B cnyyam 4ve nopaear
nopbYKa Ype3 MbAHOMOLLHUK, MOCNEAHNAT € HeobxoaumMo Aa nNpeacTaBu U U3PUYHO
OpuvrMHan oT HoTapuarHo 3aBepeHo MbIHOMOLLHO, JaBaLLo NpaBo 3a U3BbPLUBAHE Ha
ynpaBUTENHN N pasnopeauTenHn OeNcTBUS C LEHHW KHKa W Aeknapauus, ye He
M3BbPLUBA MO 3aHATUE COENKU C LUEeHHM KHWKa. Te3n U3NCKBaHUA He ce npunarart,
KoraTo 3asiBkaTa Cce nModaBa 4pe3 WHBECTULUMOHEH MocpefHuk, OaHka wunu
ynpaBnsABaLlo OPY>KEeCTBO.

b) 3annawaHe Ha 3anucaHute aanose. (M3Mm. ¢ Pew. Ha CO Ne 213/27.10.2017 r.)
MapuyHnTe cpeacTBa 3a 3akynyBaHe Ha AANOBe W/WMKW KowHWUAaTa OT akTueu busaTt
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nonyyYeHu No cneumanHa cMmeTtka npu [eno3ntaps, BogeHa Ha MMeTo Ha doHaa npu
JocTaBka Ha aanosete cpewy 3annaiiaHe (DVP) Ha knueHTa. CeTbNMEHTBT cpeLly
sannaware (DVP) Ha cgenkun Ha nbpBUYEeH nasap, CpeLly napuyHu cpeacrtsa u/vnm
KOLLHMLA OT aKkTuBM, ce u3ebpLuBa B LleHTpaneH denoantap ALl cbrnacHo NpaBunHuK
3a geniHocTTa Ha LleHTpaneH Odenosutap A.

M3nbnHeHne Ha nopwbukata. (M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) Ako
WHBECTUTOPBT (BKITHOYNTENTHO MapKeTMENKbpPbT) € nodan nopbyka 3a MOKynka unu
obpaTHo n3kynyBaHe 8o 15:00 u., To nopbykaTa Wwe obae nanbnHeHa no HCA 3a gens,
B KOWTO e nogageHa. Ako nopbykaTa e nogjageHa cneg 15:00 4., 7o 19 we 6bae
na3nbnHeHa no HCA 3a geHs, cnedpally AeHsl Ha NogaBaHe Ha nopbuykata. CbrnacHo
un. 66, an. 1 ot Hapeg6a Ne 44 nopbukuTe ce U3NbIIHABAT B CPOK A0 7 KaneHdapHu
OHW OT JaTaTa Ha nogaBaHe Ha nopbykaTa. AKO nopbyKaTa He e MoANMcaHa Unun He e
npaBuITHO MOMbJIHEHA, TO TOraBa Nopbykata ce cuMTa 3a HeBanvgHa u TpsaAbea aa
6boe nogageHa OTHOBO. B nmopbukaTa KMMEHTBLT M3PMYHO MOCOYBA Oann kernae
JocTaBkaTa Ha asanoseTe cpelly 3annawaHe (DVP) n/unu cpelly KowHUua oT akTuem
B CbOTBETHaTa genosuTapHa MHCTMTYyuus. [latata Ha gocTaBka € gBa OHW cnef
nogaBaHe Ha nopbykata (T+2).

i) U3nbnHeHue Ha nopbyYykama cpewly 3aniaujaqe 8 napu. Ha cneppawmsa paboteH
neH cnep gexs, no ynsato HCA 3a gan tpsibea aa 6bae nanbinHeHa nopbykara,
aanosete OuBaT M3gadeHM M HACOYEHM 3a MPEXBLPMsIHE KbM KINKWEHTa C
nocoYeHns B nopbykata Banbop. lMopbykaTta ce u3NbIHABa 3a pa3mepa Ha
3as8BeHNA Gpolt AsnoBe, YMHOXEHM MO onpegeneHata eMUCUOHHA CTOMHOCT Ha
€OVH [Osn, KaTo eMUCMOHHATa CTOMHOCT Ha eduH AAn ce 3akpbrnssa Ao
YeTBBbPTOTO YUCNO cnej AeceTMYHUst 3Hak. YMpaBnsBaWOTO OPY)KECTBO
npegocTaBa MNOTBbPXKAEHME 3a WU3MNbIHEHMETO Ha BanugHata MNoOpPbYKa,
CbAbpXKaLLO MHCTPYKUMM 3a OOCTaBKa Ha kHwxaTa cpewyy nnawaHe (DVP) npu
NbpBa Bb3MOXHOCT, HO He MO-KbCHO OT Kpasi Ha paboTHWSA AeH, chneasall
M3NbMHEHNEeTo Ha NopbykaTa 3a AeHs, no YnaTo HCA ce nanbnHsaBa nopbykaTa.

i) UsnbraHeHue Ha nopb4Ykama cpeuwly docmaseka Ha KowHuua om akmusu. (N3m. ¢
Pew. Ha C[0 Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[] Ne 219/24.11.2017 r.) Bceku
paboTeH AeH YnpaBnsaBalloTO [ApyXKecTBO Mybnukysa Ha www.expat.bg
CbAbpPXKaHNETO Ha KOLIHWULUA OT akTmeu, Koato npeactasnssa 10 000 gana Ha
doHpa (,nakeT 3a emuTMpaHe®). B mopbykaTa 3a 3anmMcBaHe Ha AsnoBe Ha
MbpBMYEH Na3ap MHBECTUTOPBT NOCo4YBa BPOS akUMM OT BCEKM EMUTEHT, KOUTO
we genosvpa BbB PoHOoa. bpoaT Ha akummTe Ha BCEKM eMUTEHT TpsibBa aa
OTroBaps Ha gonycTummnsa 6poi B nakeTa 3a eMuTUpaHe (Mnu a e KpaTeH Ha Hero
3a 3anuceanusa ot Hag 10 000 gsna). MNopbykaTa ce n3nbHsABa 3a pasMepa Ha
3asBeHUsA Opor ganoBe, YMHOXEHMW MO onpedeneHaTta eMUCMOHHA CTOMHOCT Ha
eavH pgan. lNMonyyeHata cyma ce Hapuya ,Cyma Ha nopbykata“. Ha cneasawms
paboTteH geH cnen aeHs, no ymato HCA 3a gan Tpabsa ga 6bae uanbnHeHa
nopbykaTta, ganopete OMBaT M34adeHM M HACOYEHM 33 MNPEXBBLPIISIHE KbM
knueHTta. o 12:00 4. Ha 0654 Ha TO3M OeH KNUEHTBLT nosiydyaBa NOTBbPXKAEHWE
3a nofjageHaTa NopbyKa, B KOETO YNpaBnsaBaLLoTo APYKECTBO NOCOYBA KELLIOBUS
KOMIMOHEHT, KOWTO TpsibBa ga 6bae Aeno3npaH B CMeTKaTta, BogeHa Ha UMETO Ha
doHaa B LieHTpaneH [eno3untap 3aegHO CbC 3asiBEHUTE akuuun. 3a onpegensiHe
Ha KeLUOBMS KOMMOHEHT OT cymaTta Ha nopbykaTa ce Baan cOoOpbT Ha 3asiBEHUTE
3a genosvpaHe akuuu, YMHOXEHW Mo LeHaTa MM 3a geHs, no dmito HCA ce
M3nbIHABa Nopbykata. CTOMHOCTTA Ha aKTUBMTE OT KOLLHMLUATa, KOSTO ce BHacs
BbB PoHAa, ce n3umcnsaea B CbOTBETCTBUE C [1paBuna 3a oueHka Ha nopTdenna
1 3a onpenernsiHe Ha HeTHaTa CTOMHOCT U Ha UHOMKaTUBHATa HETHA CTOMHOCT Ha
akTmBuTe. KbMm Taka nonyyeHust KewoB KOMMOHEHT ce A00aBAT BCUYKM pa3xoau,
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CBbp3aHu C NPEXBLbPIISHETO Ha KOLIHULATa OT aKTUBU W KELLOBUS KOMMOHEHT,
kouTo PoHAaBLT TPsIGBa Aa 3annaTu, ako MMa TakuBa. [10 To3M HaumH Te ce noemaTt
OT KnueHTa, 3anuceaw, panose oT PoHAa, a He OT ChbliecTByBalMTE
nputexartenn Ha asnose BbB PoHaa. [locTaBsHe Ha KOWHMLA OT aKTUBKU ce
M3BbPLLBA, 4Ype3 Oeno3uTapuTe Ha ABeTe CTpaHu Ha gata T+2. CTpaHute
WHCTPYKTUpaT obcnyxsalwmTe rm genosutapu Ha T+1 ga npexBbpnaT KowHuua
akTmBu cpelly ganose oT doHaa unm obpaTHOTO, CbrMacHo npasunaTta u
npouenypute Ha CboTBETHUA Aeno3uTap. KomyHukauusata mexay aenosmtapure
Ce u3BbpLIBa MO YCTAaHOBEHWS Ha CBLOTBETHWS Masap HayuH (B Bbnrapus
KoMyHukauuaTa ¢ UeHtpaneH Oenoautap AL ce ussbpLusa Ype3 FTP unu SWIFT
KaHan, B 4y>xbrMHa OCHOBEH KaHarn 3a kKoMyHuKauna mexay aenosmtapu e SWIFT).
OonbnHutenHa uHdopMauus 3a CeTbAMEHT € nybnukyBaHa Ha canTa Ha
YnpaensasaLoTo ApY>KeCTBO.

d) OTtrernsHe Ha nopbuka. BegHbx nogageHa, nopbyka 3a MOKyMnka Ha ganoBe OT
doHaa He Moxe ga 6bae oTMeHeHa.

(11) O6paTHOTO M3KynyBaHe Ha AsinoBe oT PoHAA Ce OCbLUECTBSIBA MO CreHUS HAUMH:

a) NopaBaHe Ha nopb4ka 3a obpaTHO M3KynyBaHe Ha asanoBe. VHBecTuTopuTe
nopgasat nopbyka 3a obpaTHO M3KynyBaHe Ha AANoBe NUYHO, Ype3 MbIIHOMOLLHMK
Unn Ypes nuueH3npaH/nuueH3npaHa/nuueHspaHo ¢ nuueH3 B EC nHBectuumoHeH
nocpegHuk/6aHka/ynpasnaBaLlo ApyXecTBO, KOraTo TO3W MHBECTUTOP € KIMEHT Ha
CbOTBETHUSA MHBECTULMOHEH NOCPedHuK, GaHka WnuM ynpaenssallio OPY>KEeCTBO.
O6paseL, Ha Mopbyka MOXe Aa ce Mnofyyn B ropenocoyeHusi ocuc. Mopbykm 3a
obpaTHO M3KynyBaHe Ha ASNoBe ce npuemat Bcekn paboteH aeH mexay 9:00 u 17:00
Yaca B omca Ha YNpaBnsBaLlloToO APYKECTBO, N0 €MeKTPOHEH NbT C efeKTPOHeH
noanuc Ha umenn: asset.management@expat.bg, nnu npu TexHmyecka Bb3IMOXHOCT
ypes MexayHapoOHW YCTaHOBEHW erneKkTpoHHU nnaTdopmu 3a obcnyxsaHe Ha
doHaoee, kato VESTIMA Ha Clearstream. B cnyyan 4ye nogasaT nopbuka 4ypes
MbIIHOMOLLHWK, NOCNeaHuaT e HeobxoaMMo Aa npeacTaBu U U3pUYHO OpryvHan oT
HOTapuarnHo 3aBepeHO [MbMIHOMOLIHO, [aBalo MpaBo 3a W3BbPLUBaHE Ha
yrnpaBuUTENHW N pasnopeauTenHn AeACTBUSA C LIeHHW KHWXKa W Jeknapauus, 4Ye He
M3BbPLLBA MO 3aHATUE COENKN C LIeHHW KHWXa. Te3n U3MCKBaHUa He ce npunarar,
Kkorato 3asiBkata Ce nojaBa 4pe3 WHBECTUMLMOHEH nocpeaHuk, OaHka wnu
ynpasrnsiBaLlo Opy>KeCTBO.

b) U3nbnHeHune Ha nopbukaTa. (M3m. ¢ Pew. Ha C[ Ne 231/27.10.2017 r.) MNopbykaTa
3a 0O6paTHO M3KynyBaHe ce U3MbJIHSBA MO LieHa Ha AN, onpeaerieHa 3a AeHs Ha
nogaBaHe Ha nopbykaTa, ako nopbykaTa e nogageHa 0o 15:00 yaca. 3a nopbykM
nodadeHu cnepg To3n Yac, LeHaTta Ha obpaTHO nskynyeaHe ce onpegensi no HCA ot
cnepBawus aeH. BanuaHuTte nopbykmn 3a obpaTHO U3kynyBaHe Ha Asanoee Ha doHaa
Ce M3NbIHABAT Ha criegpalums paboTeH OeH cnep OeHsA Ha Banbopa, NOCOYEH B
nopwvykaTta, no Ynato HCA 3a gan tpsabsa ga 6baaTt nanbiHeEHN, HO HEe NO-KbCHO OT
10 oHW OT AaTaTa Ha nofaBaHe Ha NopbykaTa. [latata Ha ceTblIMEHTa ABa OHWU cneq
nogaBaHe Ha nopbukata (T+2).

c) UsnnawaHe Ha Ab/oKMMaTa cyma. [bkumara cyma ce m3annaiwia no ykasaHa
GaHkoBa CMeTKa Ha KnueHTa no MeTofa AocTaBka cpelyy nnauwaHe (DVP) nnum cpely
KOWHMUA OT WMHAHCOBU akTMBW, CbCTaBnsBawm nopTgenna Ha OPoHaa, B
CbOTBETHaTa Aeno3nTapHa UHCTUTYLUSA Ha Banbopa, NOCOYEH B MopbykaTa.

i) U3nbnHeHue Ha rnopbYkama cpewly 3anjaujaHe 8 napu. YnpasnsiBalloTo
OPYKECTBO M3MbJIHsIBA BCUYKM MOPBYKM 33 0OpaTHO M3KyNyBaHe 3a U3MbJIHEHWE
no HCA Ha gan 3a geH T cpelly Kew, caMO ako AbfmkMMara cyma KbM

Ctp. 220744



MPABUNA HA ET® “EXPAT ROMANIA BET UCITS ETF” expatcapital

WHBECTUTOPU MO NOPBYKKM 3@ 06paTHO N3KynyBaHe 3a n3nbinHeHne no HCA Ha asn
3a geH T e no-mManka OT Mapu4yHMTE HanuMyHOCTM Ha PoHaa MMHYC BCUYKK
3agbmkeHus Ha PoHaa, kakTo ca nadmncrnedn B HCA 3a geH T, HO kaTo ce B3emart
npeaBua M BCUYKM COENKM 3a MOKynka Ha akTmBu BbB PoHOa C HemuHan
CeTbNIMEHT U 3a obpaTHM uskynysaHumss oT PoHaa C HemuHan/mpeacTosLy
CEeTbIIMEHT, KOnTo He ca oTpasdeHu B HCA kbm geH T.

i) M3nbnHeHue Ha nopbyYykama cpewly docmaska Ha KowHuua om akmusu. [pu
nogaBaHe Ha Mopbyka 3a O0OpaTHO M3KyrnyBaHe WMHBECTUTOPBLT MMa MNpaBo Ada
3asBu, Ye Xenae Ts Aa 0bae uanbiiHeHa cpeLly KOWHMLUA OT (OUHAHCOBM aKTUBMU.
YnpaBnsiBalLloTO OPY>KECTBO U3MbIHSABA BCUYKM NOPBYKM 3@ 06paTHO U3KynyBaHe
3a nsnwrHenne no HCA Ha gan 3a geH T cpelly KowHMLA OT (hUHAHCOBW aKTUBY,
Korato Abfknmata cyma KbM MHBECTUTOPU MO NMOPBYKM 3a 06paTHO M3KynyBaHe
3a uanwriHeHne no HCA Ha gan 3a geH T e no-ronsima oT napuyHMTE HaNM4yHoOCTU
Ha PoHOa MUHYC BCUYKM 3aabimkeHnst Ha ®oHaa, kakTo ca naumcnedn B HCA 3a
geH T, HO KaTo ce B3emat NpeaBua M BCUYKM COENKM 3a NOKynka Ha akTMBW BbB
doHoa € HemuHan ceTb/IMEHT M 3a obpaTHM wu3kynyBaHud oT PoHpa
HeMUHanN/NPeAcTosil, CETLIIMEHT, KOMTO He ca oTpa3eHn B HCA kbm geH T. B
cnyyauTe, KoraTo Te3n YCNOBUSA He Ca U3MbIIHEHW, YNPaBsBaLLOTO OPYXECTBO
N3NbrHABa MOPbYKMTE 3@ 0OpaTHO M3KynyBaHe cpelly 3annawaHe B napu no
HayMHa, onucaH B 6. i). Bcaka nopbyka 3a obpaTHO M3KynyBaHe cpeLly KolHMua
OT aKkTMBM Ha PoHOa ce U3NbIHABA MO CregHUs HaYuH:

e bBpoart gsanose, 3asiBeH M npueT 3a obpaTHO U3KyrnyBaHe, B Mopb4ykata ce
YMHOXaBa Mno LeHata MM 3a obpaTHO M3KyrnyBaHe Ha Oan u ce dopmupa
,»CYMa, AbJDKMMA NO NopbYKa 3a 0OpaTHO U3KynyBaHe*;

e M3uncnaea ce kakbB € MPOLEHTLT HA cymarta, Ab/KMMa No nopbuka 3a
obpaTHO u3KynyBaHe, crnpsiMo obLiaTa HeTHa CTOMHOCT Ha aKkTMBWUTE Ha
doHpa, No KoATO NopbYKaTa ca M3NbiHsBa — ,,IPOLIEHT, 3afABeH 3a o6paTHO
um3kynyBaHe“. To3n npoueHT ce 3akpbrna Ao BTopata uudpa cneg
aeceTnyHaTa 3anetasi (Hanpumep, 7.355% ce 3akpbrnsi Ha 7.36% W T.H.);

e 3a Bcska LeHHa kHura B noptdenna Ha PoHaa ce ymHOXaBa OpoaT akuuu,
HanuyHu B nopTdpenna Ha PoHaa no HCA 3a usnbnHeHue Ha nopbykarta, no
npoueHTa, 3asBeH 3a o6paTHO M3KynyBaHe, kaTo norydyeHata umdpa ce
3aKpbrs Hagony Ao MbPBOTO LANO Yvcno (Hanpumep, 5.89 ctaBa 5 u T.H.).
YMHOXaBaT ce BCUYKM NONy4eHn KaTto 6pow akLmm no ueHaTta um, n3nona3saHa
3a HCA, no koATo nopbykaTta ce nsnbfHaBa. Tasm cyma ce Bagu oT cymara,
ObIKUMa Mo nopbyka 3a o6paTHO U3KynyBaHe, M OCTaTbKbT, ako MMa
TakbB, Ce u3nnailia B KeLw.

d) MoTBbpxkOeHMEe Ha nopbYKa. YMNpaBnABaWOTO [APYKEeCTBO MpefocTaBss
NoTBBbPXAEHME 32 U3NbIIHEHWETO Ha BanuaHaTa nopbyka, CbAbpXKallo UHCTPYKLUK
3a [jocTaBKa Ha kKHuxaTa cpelly nnawaHe (DVP) unu cpeluy kowHuLa oT PUHaHCOBM
aKTUBM NpU NbpPBa Bb3MOXHOCT, HO HE NO-KbCHO OT Kpas Ha paboTHMA AeH, cneaBaly,
neHs, no umato HCA ce n3nbnHsiBa nopbuykara.

e) OTTernsiHe Ha nopbyka. BegHbx nogageHa, nopbyka 3a 06paTHO U3KyMNyBaHe Ha
asanose oT ®oHAa He Moxe Ja 6bae oTMeHeHa.

(12) 3uncnasaHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®oHaa 1 Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha edvH Asn ce M3BbpLUBa Mo peda Ha un. 18 u un. 19 ot te3um lpasuna. Mpwn
U34yncnsiBaHe Ha HeTHaTa CTOMHOCT Ha aKTMBWTE Ha eAuH AAN eMUCUOHHaTa CTOWHOCT U
LeHaTa Ha 06paTHO U3KynyBaHe ce 3aKpBbIMAT 40 YeTBBPTOTO YUCIIO Cnef AeCeTUYHUSA 3HaK.
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HCA, HCA Ha eguH gan, eMucrMoHHaTa CTOMHOCT U LeHaTa Ha obpaTHOTO U3KynyBaHe ce
n3ymcnsieaTt B €BpO.

(13) Ako e gonycHaTa rpeLuka npu nsvmcrsiBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha eanH
0N, B pe3ynTaT Ha KOeTo € 3aBuLleHa eMUCMOHHaTa CTOMHOCT ¢ Hag 0.5 (Hyna uano u ner)
Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eduH A5, YNpaBnsaBawoTo APYKECTBO UIK
[leno3nTtapaTt ca ANbXHU Aa Bb3CTAHOBAT pasnukaTa Ha MHBECTUTOPA, 3aKynun AsrnoBe no
3aBULUEHA EMWUCMOHHA CTOMHOCT OT cpeacTBata Ha ®oHga B 10-OHEBEH CpoK OT
KOHCTaTMpaHe Ha rpelukata, OCBEH akO MHBECTUTOPBLT € 61N HegoBpPOCHBECTEH.

AKO e gonycHaTa rpeLika npu n34ncrsiBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha eAWH s,
B pesynTaT Ha KOATO € 3aHMXeHa EMUCUOHHATa CTOMHOCT ¢ Hag 0.5 (Hyna usano un net) Ha
CTO OT HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eauH OaAn, YnpaensBawloTo APYXECTBO Wn
[leno3nTapaT ca AnbXHW Aa Bb3CTaHOBAT Ha PoHAa AbiknmaTta cyma 3a coOCTBeEHa CMeTKa
B 10-OHEBEH CPOK OT KOHCTaTMpaHEe Ha rpeLlkara.

AKo fonycHaTara rpelika He npesuilasa 0.5 (Hyna USMo v NeT) Ha CTo OT HeTHaTa CTOMHOCT
Ha aKTUBWTE Ha edvH Osn, YNpaBnsBalloTo APYXECTBO unu [denoauTtapsaT npeanpuemMat
HeobXoaMMUTEe Mepku 3a M3barsaHe Ha rpeLlkn Npu U3YUCNABAHETO Ha HeTHaTa CTOMHOCT
Ha aKTUBWUTE Ha eMH O8N U 3a CaHKUMOHUPaHe Ha BUHOBHUTE ANTBXHOCTHU nuua.

Teau MNpaBuna HamypaT NPUINOXKEHNE U KOraTo e AonycHaTa rpeLuka npu u3ymcnsiBaHe Ha
HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eauH [Asn, B pes3ynTaT Ha KOeTo € 3aHWkKeHa unu
3aByLLEHa LieHaTa Ha 06paTHO U3KynyBaHe Ha eauH Asn.

(14) ®oHABT MOXe Aa oTKasBa M aHynMpa U3LU4ano UM YacTUYHO MOPBYKM 3a 3aKynyBaHe Ha
OAMnoBe Ha MapKeTMENKbPW B NUKBUAALMS U HECBCTOATENHOCT.

lMokynka u npodaxx6a Ha 9ss108e Ha eMOpuUYeH na3ap

YUn. 21. (1) (U3m. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r., uam. ¢ Peww. Ha C[] Ne 256/04.04.2018
r.) YnpaenasawoTo Apy>KeCTBO Bb3HaMepsiBa Aa perncrpupa ganosete Ha “Expat Romania
BET UCITS ETF” 3a tbproeus Ha Bwnrapcka ¢oHgoBa 6opca — Codumsi n Ha ocdbmumaneH
cermMeHT Ha JloHgoHckaTa choHAoBa 6opca, KakTo U Ha apyru perynupanu nasapu. Kato vyact
OT perucTpauusta CblUeCTBYBa 3afbIDKEHME 3a ONpenensaHeTo Ha efuH WM noBede
YrfieHOBE Ha CbOTBETHATA 6opca kaTo MapKeTMENKbLPU, KOUTO NPELOCTABAT LIEHU, MO KOUTO
aanosete Ha ®oHaa moraT ga 6vaaT 3akyneHu uny npogageHun Ha bopcara.

(2) CnpegbT Mexay Te3u LeHu Ha Mokyrnka vnu npogaxba moxe Aa Obae perynupaH u
noasioKeH Ha MOHUTOPUHI OT CbOTBETHaTa bopca.

(3) YnpaBnsiBaLLoTO ApY>KECTBO HE HAUMCAsiBa TaKCy Npw NOKynka unv npogaxoda Ha ganose
Ha ®oHOa Ha BTOpMYEH nasap, KakbBTO ce siBsBa poHaoBaTa bopca.

(4) Mpu nokynka n npogjaxba Ha ganoseTe Ha doHaa Ha Gopca, Ha koATO DoHABLT e
gonycHat unu we ObAe gonycHaT 3a HenpekbCcHaTa TbProBusi, HsMa W3WM3CKBaHe 3a
MWHMMAaIHO KONMYECTBO, Pa3fnMyHO OT TOBA, KOETO camaTa bopca Moxe Aa Usmcka.

(5) OanoBeTe, 3akyneHu Ha BTOPUYHKUA Nasap, He MoraT Aa ce u3kynysat obpatHo oT doHaa
Ha MbpBMYEH Nasap, OCBEH B criydamTe no yn. 20, an. 1 3a onpeaenieHa Kateropus KImeHTu:
KOraTo KIMUEHTBLT € UHCTUTYLIMOHANEH UHBECTUTOP M MOKPMBA M3NCKBAHMATA 3@ MUHMManeH
Bpon gana Ha nopbyka UM MHBECTUTOPBLT € CKMYM JOroBOp 3a AOCTHM A0 MbpBUYEH
nasap ¢ YnpasnsBsalwloTo ApyxecTBo. VHBecTutopute TpsaAbBa Aa KynyBaT W npogaBaT
AAnoBeTe Ha BTOpMYEH nasap C NoMoLyTa Ha UHBECTULIMOHEH NOCPEAHUK U € Bb3MOXHO Aa
AbnxaT Takcu 3a ToBa. OCBeH ToBa MHBECTUTOPUTE € BL3MOXHO Aa 3annaTdaTr nosevye ot
TeKyllaTa HeTHa CTOMHOCT Ha aKkTMBUTE, KOraTto KynyBaT AsiNOBe Ha BTOPUYEH nasap, U aa
nonyyat no-Marko OT TekylaTa HeTHa CTOMHOCT Ha akTMBUTE, KoraTo v npoaasar.
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(6) Ako e Hanuue CbLLEeCTBEHO OTKINOHeHMe OT 6opcoBaTa LeHa Ha aanoseTe Ha doHAa, B
T.M. NPU CMYLWEHNs Ha nasapa, MUHUMANHUTE OrpaHMyeHns 3a 06paTHO W3KynyBaHe,
onucanun B pasgen ,lpogaxba n obpaTtHO M3KynyBaHe Ha OSMOBe Ha MbpBUYEH nasap‘ B
Te3n [lpaBuna, He ce npunaraTt. 3a CbLECTBEHO OTKINOHEHMe OT GopcoBaTa LeHa Ha
asanoeeTe Ha PoHOa ce cuMTa: KoraTo LeHaTa Ha nocnegHara caernka ¢ aanoee Ha PoHaa,
CKMoyeHa Ha perynvpaH nasap, € ¢ 20% no-HMCKa unM no-BMCOKa OT MOCnegHo
ny6nukysanmst HCA 3a gan (MHOMKaTUBEH UK 3a eHS, B 3aBUCUMOCT KOW € NOCeAeH), KaTo
3a BCsKa cAernka ce nva npegsua vyaca, B KOMTO e CKIltodeHa 1 nocnegHnat nydnmkysaH HCA
cnpsiMo To3u Yac. 3a ,CMyLLEHNS Ha Na3apa“ ce npMeMaT caMmo CNegHUTe cryyau:

a) Jlnnca Ha MapkeTMenKbP

b) KoraTo asinoBeTe ca cBaneHu OT TbProBus OT BTOpUYEH nasap 3a nose4ve OT 3
nocrenoBaTtenHn aHun

(7) Mpu HacTbNBaHe Ha ycroBue, Npu KOETO OrpaHNYeHNsTa 3a obpaTHO U3KynyBaHe He ce
npunaraT, YnpaBnsiBawoTo Apy>KeCcTBO He3abaBHO yBeoMsiBa GopcaTa, Ha KOUTo AsinoBeTe
ce Tbpryeat, KomucuaTa, kakto 1 ny6nukysa MHOpMaLUs Ha MHTEPHET CTpaHuuaTta cu 3a
TOBa 0GCTOATENICTBO M 3@ Bb3MOXHOCTTa BCEKW MHBECTMTOP Aa 3asiBu 06paTHO U3KyNyBaHe.

(8) BannawaHuTe OT MHBECTUTOPUTE pasxoan 3a obpaTHO M3KynyBaHe B TO3M crnydan ca
CcbLMTE KaTo Teau, onucaHm B 4n. 35 ,Pasxoou 3a cMeTka Ha WMHBECTUTOPUTE® Ha Tesun
MpaBuna.

3adnwsmkeHus1 Ha Ynpaesisisau,omo opyxecmeo npu npodaxba u obpamHo
U3KynyeaHe Ha 0siioee

Un. 22. (1) MNpun ocblliecTBsABaHe Ha AeWHOCTTa no npogaxba u obpaTHO M3KynyBaHe
YnpaBnsiBaLLoTO OPYKECTBO:

a) OcurypsiBa npMemMaHeTo Ha MNopbuYkMTe 3a npodaxba u ob6paTHO WU3KynyBaHe Ha
OSINOBE Ha MbPBUYEH Nasap Mo eneKTPOHEH UKW APYTr MbT U OCLLLECTBSIBA KOHTAKTUTE
C npuTexaTtenuTe Ha asinose Ha ®oHAa, KakTo U OCUrypsiBa yCrioBUS 3a NpUemaHe u
npvema nopbyKUTE MO ENEKTPOHEH MbT BCEKM paboTEH AeH;

b) OTkpumBa kbM cBOsiITa cMeTKa B LieHTpanHua [leno3utap nogcMeTKkun Ha nputexaTenute
Ha ganose oT PoHAa, ako B NopbykaTa He € 3anoXeHo Apyro;

c) Mprvema oT MapKeTMENKbPUTE, OT UHCTUTYLIMOHANHUTE WUHBECTUTOPWU U BCEKU ApYr
WNHBECTUTOP, CKMOYMN A0roBop C YNpaBnsaBalloTo APYXEeCTBO, BCeku paboTeH AeH
NOPbYKM C HOPMAaTUBHO OMNPeaeneHoTO CbAbpXKaHMe 3a MoKynka u obpaTHO
U3KyrnyBaHe Ha asnose oT ®oHAa Ha MbpBUYEH Nasap;

d) ExxegHeBHO npepocTtass Ha LieHTpaneH [JenosuTtap nHgopmaunata, Heobxognma 3a
CETbJ/IMEHTA Ha CKMOYEHUTE CAENKM C NpogageHn/mskyneHn obpaTHo OsnoBe OT
doHaa Ha NbpBUYEH Nasap;

e) Manpawa exenHeBHO Ha [leno3uTapsi M3yucrieHata HeTHa CTOMHOCT Ha aKTMBMUTE,
HETHa CTOVHOCT Ha aKTUBUTE Ha edVH ASM, EMUCUOHHA CTOMHOCT U LieHa Ha o6paTHO
n3KyrnyBaHe Ha asinoseTe oT ®oHAa, KaKToO M usanaTa nHpopmMaums 3a onpeaensHeTo
UM, BKNOYMTENHO Bpos Ha nNpoganeHuTe U o6paTHO U3KYNEHU ASMOBE C NPUKIHOYNN
CETBJIMEHT Ha MbpBUYEH Nasap;

f) Pasrnexpa He3abaBHO BCMYKM U3SABMEHWS, CTAHOBMLLA M Npenopbku Ha [denosuTaps,
HanpaBeHW UK AafAeHn NPY OCbLUECTBSIBAHE HA HEFOBUTE KOHTPOSHU (OYHKLNN;

g) Jo kpasa Ha paboTHMSA OeH OCYeTOBOLSBA BCUYKM U3BBPLUEHWN 3a cMeTka Ha PoHaa
CAENKM 1 onepauuu;
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h) M3BbpwBa BCUYKM OpyrM MNpaBHM U PaKTMYECKN JeWcTBus No npodaxbata u
00paTHOTO M3KynyBaHe CbINacHO AeNCTBALLOTO 3akoHoA4ATeNCcTBO U Teaun Npasuna.

(2) YnpaBnsiBaLLoTo ApYKECTBO € ANbXHO:

a) a nonyyaBa nnaiwiaHus OT WMHBECTUTOPW WNN MapKeTMelrkbpu 3a npogaxba Ha
asnose Ha doHaa camo no H6aHkoBaTa cMmeTka, cneumanHo oTkpuTa 3a Tasu uen B
Henosutap;

b) la m3nbnHsABa nopbuykMTE 3a MOKyNka Ha ganoBe Ha dPoHOa B CPOK, ykasaH B
nopbykaTa, He Mo-AbNbr OT 7 AHWU OT JaTaTta Ha noJaBaHe Ha nopbykaTa;

¢) [Ja nsnbnHsiBa nopbykMTEe 32 0OpaTHO M3KynyBaHe Ha adnose Ha PoHAa B CPOK yKkasaH
B nopbyKkaTa, He no-gbnbr oT 10 AHW OT faTaTa Ha NoJaBaHe Ha HapeXaaHeTo;

d) Bcurykv nopbYkK 3a NOKYMKa, CbOTBETHO 3a 06paTHO U3KynyBaHe Ha asnose Ha PoHaa,
nony4yeHn B pamkute Ha eanH aeH go 15:00 vaca, ce M3NbNHABAT Ha edHa M cblua
LueHa — no criegpallarta obssBeHa eMUCMOHHa CTOMHOCT, CbOTBETHO LieHa Ha obpaTHO
nskynysaHe. lMopbyku, nonydyeHn crneg 15:00 yaca, ce m3MbNHABAT NO LeHa OT
cnepBawms paboTeH AeH.

Ycnoeusiu ped 3a 8PEMEeHHO crupaHe Ha o6pamHomo U3KyrnyeaHe

Yn. 23. (1) MNo peleHne Ha YnpaBnaBaLioTo ApyKecTBO POHABLT MOXe BPEMEHHO Aa cnpe
0obpaTHOTO WU3KynyBaHe Ha CBOWTE [AMOBE CaMO B USKMHOYUMTENHM Crydau, ako
obcToATencTearta ro Hanarat M CNMpaHeToO € OfpaB4aHO C orfeqd Ha WHTepecuTe Ha
npuTexarenute Ha OsnoBe, BKITIOYUTENHO B CNegHUTe cryyau:

a) Korato Ha perynupaH nasap, Ha konTo noede oT 20 Ha cTO OT akTMBUTE Ha PoHAa ce
KOTUpaT WNU TbpryBaT, CKMNIOYBAHETO Ha CAENKM e MpekpaTeHo, CrpsHO unu e
NoANoXeHO Ha OrpaHMYeHMs — 3a CPOKa Ha CNMpPaHeTo, UK OrpaHNyaBaHETo;

b) Korato He moraT ga 6baaT oLeHeHn NpaBuUHO akTMBUTE UK nacueuTe Ha PoHaa nnu
YnpaBnsBaLLoTo APYKECTBO HE MOXe Aa ce pa3snopexaa ¢ aktusute Ha PoHpaa, 6e3
0a yBpeaun WHTEepecuTe Ha npuTexartenuTe Ha OanoBe — 3a CPOK, AokaTo Tpae
HEBB3MOXHOCTTA;

c) KoraTo ce B3eMe pelleHre 3a NpekpaTsBaHe Uiv npeodpasyBaHe Ypes3 CrMBaHe Unu
BNMBaHe Ha KONEeKTUBHAaTa MHBECTULIMOHHA CXema Npu YCrnoBusaTa 1 No pefa Ha rnasa
yeTnpuHageceta ot 3OKNCAOMKK;

d) (M3m. ¢ Pew. Ha C Ne 213/27.10.2017 r.) B cnyyaii Ha pa3BansiHe Ha 4OroBopa C
[enosnTtaps nopagn BUHOBHO HEMOBO NOBEAEHWE, OTHEMAHE Ha NULEH3a 3a AENHOCT
Ha [lenosutaps unu HanaraHe Ha Apyrv orpaHnyeHnsl Ha AEWHOCTTa My, KOUTO MpaBaT
HEBBH3MOXHO U3MbITHEHNETO Ha 3a4bIKEHMATA 1 N0 A0roBopa 3a AeN0o3UTapHN YCryru
unu mMorat Aa yBpeasT UHTepecuTe Ha nputexatenuTte Ha ganose Ha PoHaa — 3a
MWUHUMaIHUSA HeoBX0AMM CPOK, HO HE NoBeYe OT 2 MeceLa;

(2) YnpaBnsiBawoTO OpPYXeCTBO He3abaBHO cnupa npogaxbaTta Ha OsnoBe, B criydanm ye
BPEMEHHO € NpeycTaHOBEHO 0OpaTHOTO U3KynyBaHe Ha Asnose Ha PoHaa. B Te3n cnydvam
npekpaTsBaHeTO Ha MyONMMYHOTO MpearnaraHe € 3a cpoka Ha BPEMEHHOTO CrMpaHe Ha
06paTHOTO U3KynyBaHe, CbOTBETHO 3a NEPUoAa, C KONTO € YA bITKEH CPOKLT HA BPEMEHHOTO
cnvpaHe Ha 00paTHOTO M3KyrnyBaHe Ha OSANOBE.

(3) YnpaBnsiBawoTo ApPYXEeCTBO yBedoMsiBa OO0 kpasi Ha paboTHusi aeH Komucusata u
CbOTBETHWUTE KOMMETEHTHU oOpraHu, [lenosuTaps M perynupaHus nasap, Ha KOWTo ce
TbpryeaT gsanoseTe Ha PoHaa, 3a CNMpaHEeTO Ha 0OpPaTHOTO M3KynyBaHe, CbOTBETHO 3a
yOobmkaBaHe cpoka Ha crnvpaHe Ha obGpaTHOTO M3KynyBaHe. YNpaBrsiBalloTo APYXeCTBO
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yBeOoMsIBa NpuTeXaTenuTe Ha AsoBe 3a CNMpaHeTo Ha 06paTHOTO M3KyMyBaHe, CbOTBETHO
3a yObIKaBaHETO Ha cCpoka Ha ChnMpaHe Ha o0paTHOTO M3KynyBaHe, He3abaBHO cnej
B3€MaHETO Ha pelleHMe 3a ToBa 4pe3 nybnukauusi Ha WHTEpPHET CcTpaHuuaTta Ha
YnpaBnsBaLLoTo ApYKEeCTBO. B cny4yai ye ce Hanara ygb/ikaBaHe Ha Cpoka Ha BPEMEHHOTO
crnvpaHe Ha oBpaTHOTO U3KynyBaHe Ha ASNoBe, YNpaBnsBallOTO APYXECTBO yBeOMSsBa
Komucusita, Bopcata n [lenosutapss He MNO-KbCHO OT 7 OHM Npeau U3TU4aHEeTO Ha
MbpBOHAYanNHoO onpegeneHnst cpok. AKO CPOKbT Ha CMMPAHETO € MO-KpaTbK OT CEAEM AHM,
BKITIOUYMTENHO B Cry4auTe, Korato 06paTHOTO M3KyrnyBaHe € Ouno cnpsHo nopagu
TEXHUYECKM MPUYMHM, YNPaBnsBaLWOTO [OPY)XECTBO M3BbpLUBA YBEAOMIIEHMATA MO
npeaxogHOTO M3peyeHne A0 Kpas Ha paboTHMst AeH, npeaxoxaal, gataTta, Ha KOsiTo e
Tpsabeano aa 6bae nogHOBEHO 06PATHOTO N3KYNyBaHe.

(4) (W3m. ¢ Pew. Ha CL Ne 213/27.10.2017 r.) NopbukuTe, NnogageHu creq nocnegHoTo
0o0siBABaHe Ha LeHaTa Ha obpaTHO M3KynyBaHe NpeaV HadyanHata gata Ha Ccpoka Ha
BPEMEHHOTO CMMpaHe, He ce M3NblHSABaT. YNpaBnsBawoOTO LPYXECTBO Bb3CTaHOBSABA
CYMUTE Ha WHBECTUTOPWTE, MOAanM MOpPbYKM 3a MOKyMNKa Ha Asnose, No OaHkoBaTa UM
cMeTKa [0 Kpasi Ha paboTHMA AeH, cneaBall OeHsl, B KONTO e B3eTO peLUeHne 3a cnnpaHe Ha
€MUTMPaHETO Ha OANOBE.

(5) ObpaTHOTO M3KynyBaHe ce Bb30OHOBSABA OT YNpaBnsABaLLOTO APYKECTBO C U3TUYAHETO
Ha cpoka, onpeferieH B PeLLeHNeTo 3a crnvpaHe Ha obpaTHOTO U3KynyBaHe, CbOTBETHO B
peLleHMeTo 3a yabkaBaHe cpoka Ha cnupaHe Ha oOpaTHOTO M3KynyBaHe. YBeaoOMSsIBAHETO
3a Bb30OHOBsIBaHE Ce M3BBbPLUBA NO pefa Ha an. 3 4o kpas Ha paboTHWS AeH, npeaxoxaaly
Bb30OHOBSIBAHETO.

PeuHeecmupaHe Ha doxo0da Ha ®oHOa

Un. 24. (1) ®oHABLT He pasnpenens A0XOA4, BKMOUYUTENHO A0X04a CbIMacHO 3aBepeHust oT
peructpupaH OAMTOp roavleH UHaHCOB oT4yeT Ha PoHaa, mexay nputexartenuTe Ha
HerosuTe OAnoBe.

(2) YnpaBngaBawloTO OpyKeCTBO peuHBecTMpa goxoja Ha doHga no an. 1 B HerosaTta
OENHOCT C ornep Bb3MOXHO Han-6nnsko cnegpaHe Ha PedbepeHTHUS nHgekc Ha doHpa u B
Han-gobbP UHTEPEC Ha NpuTexaTtenuTe Ha asnose oT PoHaa.

(3) PenHBeCTMpaHETO Ha [OXO4a Ce M3BbPLUBA B CbOTBETCTBUE C MHBECTULMOHHUTE LIENMN,
cTpaTternm, nonnTUKa U orpaHMyeHnst Ha ®oHaa, NpyM OTYMTAHE Ha KOHKPETHUTE MasapHu
YCINOBMS U MpU CMa3BaHe Ha 3aKoHa, yKkasaHusaTa Ha Komucusita U BbTPELUHUTE akToBE Ha
doHAaa.

ﬂpoeemdaHe Ha cmpec mecmoee 3a OUeHKa Ha JIUK8UOHUS PUCK

Yn. 25. (1) YnpaBnsBawoTo OpPYyKEeCTBO MpoBexaa PerynspHu CTpec TeCToBe BeAHBbXK
roguwHo — 0o 15-To 4Mcno BCekM NbpBWM Mecel, OT roguHaTa, UAM No npeueHka Ha
YnpaBnsBawoTo APYKEeCTBO, ako nasapHute obcTosaTencresa ro Hanarat. Tesu cTpec
TEeCcToBe MO3BOMABAT Aa Ce OLEHU NUKBUAHUAT pUcK Ha doHAa Npu M3BbHPEAHM Na3apHM
obcTosTencraa.

(2) B cpok ot 30 gHn creq NpuKnioYBaHe Ha NpoBeaeHNTe CTPeC TecToBe YNpaBnsaBaLloTo
OPYXKeCTBO yBeAOMsiBa 3aMeCcTHUK-NpeacenaTens 3a pesyntaTtuTe OT Hero, Kakto M 3a
npeanpueTuTe OENCTBMS 3a NPOMsIHA Ha NpoLeaypuTe 3a yrnpaerneHne Ha NMKBUOHOCTTA,
aKo TakmBa ca Heobxoanmmu.
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PA3LEN I
NMPABA HA lTPUTEXXATEJIUTE HA [45/10BE

lpasa Ha uHeecmumopume 88 ®oHOa
Yn. 26. Bcekun gan Ha doHaa gaBa criegHnTe NpaBa Ha CBOS NpUTEXaTerT:

1) MNpaBo Ha o6paTHO n3kynysaHe Ha gena ot PoHAa B CbOTBETCTBME C pefa, onvcaH B
Te3u [Npasuna, kaTo:

a) MickaHeTo 3a 0BpaTHO MU3KynyBaHe MOXe Aa Ce OTHAaCs 3a 4YacT Wnu 3a BCUYKM
npuTeXxaBaHu OT MHBECTMTOPA ASMOBE;

b) ObpaTHOTO M3KynyBaHe Ha OANOBETE CE U3BBLPLUBA NO LiEHA, paBHA Ha HeTHaTa
CTOMHOCT Ha aKTMBWTE Ha €AuH AN, HamareHa C pa3xoauTe Mno obOpaTHOTO
n3KynyBaHe B pa3mep, cbrnacHo un. 20, an. 7;

c) Mopbykute 3a 06paTHO M3KyNyBaHe Ha OANOBe ce U3MbIHABAT B cpok A0 10 AHM no
nbpBaTa LeHa Ha obpaTHO M3KynyBaHe, obsiBeHa cnep AeHst Ha nodaBaHe Ha
nopbykaTa. CpoKbT 3ano4yBa Aa Teye oT MOMEeHTa Ha noJaBaHe Ha nopbykaTa.

2) I'IpaBo Ha NMKBMaaumMoHHa KBOTa — Npu nNMKBMgauna Ha doHaa BCcekn MHBECTUTOP UMa
npaBo Ha 4acT OT UMYLLECTBOTO Ha doHaa, cboTBETCTBALWA Ha npuTexaBaHUTe OT
Hero gAanose;

3) Mparo Ha MHOpPMaLMsi — BCEKU MHBECTUTOP MMa NpaBo Ha MHGOpMaLns, CbabpKalla
ce B lNpocnekta u nepuoanyHntTe otdetn Ha PoHAa, KakTo M Ha Apyra nybnuyHa
MHdopmaumsi oTHocHo PoHaa.

4) (N3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r.) lNpaBo Ha nogasaHe Ha anba. Bceku
WHBECTUTOP WMa npaBO Ha nogaBaHe Ha xanba, 6e3 pga 3annawa Takca.
MHdopmaumaTa oTHocHo NonuTtukarta 3a pasrnexagaHe Ha xanbu Ha Y[ ,Exkcnat Acet
MennpxmbHT EALl ce npegoctaBs 6e3nnaTtHO Ha MHBECTUTOPUTE.

PA3LEIN IV
OPIrAHU3ALNA U YTIPABJIEHUE HA ®OHLA

O6uwu pasnopedbu

Yn. 27. (1) YnpaBnsiBawoTo ApyXecTBO opraHuM3vpa PoHpa, kaTto npMema HacToswmTe
Mpaeuna, MpocnekTa, MNMpaBunaTta 3a oueHka, MNpaBunarta 3a ynpasrieHne Ha puUcka, KakTo U
Opyru akToBe, He06XOAMMM 3a HEFOBOTO YCTPOMCTBO U hyHKLMOHMPaHe, NoJaBa 3asiBrieHne
3a u3gaBaHe Ha paspelueHve oT Komucusita 3a opraHuanpaHe u ynpaeneHve Ha doHaa, u
oCblLiecTBsIBa ApYrK NOAOOHM OpraHn3aLMoHHN OEACTBUS.

(2) YnpaBnsaBawoTo ApyXecTBo ynpasnsasa doHaa, kato B3ema HeobxoaumuTe peLleHus,
CBbp3aHM C HerosaTa opraHm3auus, PyHKLMOHNPAHE U NpekpaTsiBaHe, KakTo 1 C TEKYLLOTO
onepaTtMBHO ynpasneHne Ha PoHga. PelueHnsara no npeaxodqHOTO U3pedeHne ce B3emaT oT
CbBeTa Ha gMpeKkTopuTe Ha YNpaBnsBaLwloTo APY>KECTBO.
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(3) IHBECTMLMOHHNTE peLleHnst OTHOCHO akTuBuTe Ha oHaa ce B3emat OT MHBECTULMOHHMS
KOHCynTaHT Ha PoHAa.

PBKOOOHU NpuHUyuUnu Ha ynpaesieHue Ha ®oHda. [JbimKuma epuxa

Yn. 28. (1) YnpaBnsBalLoTO APYXECTBO, YrieHOBeTE Ha HeroBus CbBET Ha QUpeKTopuTe U
WHBECTULIMOHHUAT KOHCYNTaHT Ha PoHaa ca onbXHWM Aa AencTBaT B Han-gobpus nHrtepec
Ha BCUYKKN NpuUTeXaTenu Ha asnoee BbB PoHAa, KaTo ce pbLKOBOAAT camMo OT TO3U UHTEpEeC
npv ynpaenenne Ha PoHaa.

(2) MNpw B3emaHe Ha peLlleHnsa 1 oCbluecTBsABaHe Ha (PyHKUMMTE No ynpasneHue Ha PoHaa
yneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha YNpaBnsBaLLoTO APYKECTBO Ca ANMbXHU:

a) Ja pgewncrtBat 4ecTHO WM npodhecnoHanHO C LUen 3awuta Ha MWHBEecTUuTopute W
ocurypsieaHe cTabunHocTTa Ha nasapa Ha (UHAHCOBU WMHCTPYMEHTU, C YMEHWUS,
cTapaHue wn rpmwka Ha Jobbp Tbproeey (NPOPECUOHANUCT) MO HaYUH, KOWTO
000CHOBaHO cyMTaT, Y€ € B MHTEPEC Ha BCUYKUN NpUTEXaTenu Ha ganoee Ha doHaa u
KaTo nomnseaTt camMo MHpopMaLuusi, 3a KOSTO OOOCHOBAHO cyMTaT, Ye € J4OCTOBEpHa U
MbIHa;

b) a npegnounTtaTt MHTepeca Ha nputexartenuTe Ha ganose Ha PoHaa npen CBOS
COOCTBEH NHTEPEC;

c) Oa mn3bsarsat npekn unm KOCBEHW KOHMIMKTN Mexay CBOSA UHTEpec M UHTepeca Ha
nputexatenute Ha gsnose Ha doHOa, a ako TakmBa KOHQMKTU Bb3HWKHAT —
CBOEBPEMEHHO U MbJSIHO Aa M'M pasKpuBaT MMCMEHO Npef CbOTBETHWUS OpraH U Aa He
y4yacTBarT, KakTo 1 ia He OKa3BaT BMUsIHUE BbPXY OCTaHanNMTe YneHoBe Ha cbBeTa npu
B3€MaHETO Ha peLleHns B Te3n criyyau;

d) [a He pa3snpocTpaHaBaT HenyonuyHa nHgpopmauus 3a PoHaa v crien kato npectaHaTt
Ja GbaaTt uneHoBe Ha CbOTBETHUTE OpraHuW, A0 NyGrMYHOTO OroBecTsBaHe Ha
CbOTBETHUTE OGCTOATENCTBA CbIMACHO 3aKOHa.

(3) Pasnopembute Ha an. 2 ce npunarat u cnpamo uamdecknte nuua, KouUTo
npeacTaBnsiBaT OPUAMYECKN NLIA — YIIEHOBE Ha CbBETA, KaKTO U CNpsSIMO MPOKYpPUCTUTE.

®yHKyuU o ynpaesieHue Ha ®oHAa

Un. 29. (1) YnpaBnsaBawloTo APYKECTBO e AMbXHO Aa ynpasnsea genHocTTa Ha oHaa, kaTo
N3BBLPLLBA:

a) HabwvpaHe Ha napuyHM cpeacTBa Ype3 nyermMyHO NnpeanaraHe Ha gsnoBe Ha MbpBUYEH
nasap (npogax6a Ha asnose Ha doHaa);

b) MHBeCTVIpaHe Ha HaGpaHMTe napunyHn cpenctBa B UEHHUW KHWMXa U OonyCcTtuMu
NNKBUOHU (bVIHaHCOBVI aKTMBU, BKNMOYNUTEITHO MHCTPYMEHTU C chKcmpaHa OOXOOHOCT,

c) O6paTHO M3KkynyBaHe Ha asnoseTe Ha PoHAa Ha MbPBUYEH Nasap.

(2) YnpaBnsBalloTO ApYyXeCcTBO NpojaBa M M3kynysa obpaTHo ganoseTte Ha PoHAa Ha
MbpBUYEH Na3ap.

(3) ®yHKUMMTE Ha YnpaBnsBaLLOTO OPYKECTBO MO MHBECTUpaHe Ha HabpaHuTe napuyHm
CcpeacTBa BKMYBAT aHanM3 Ha nasapa Ha LeHHW KHWXa, dhopmMupaHe Ha nopTtdenn oT
LEHHN KHUXKa 1 ApYrM NUKBUOHM (OUHAHCOBKW aKTMBW, PEBU3NS Ha bopMupaHnsa nopTdenn um
OLeHKa Ha HeroBaTa e(pekTMBHOCT. YNpaBnsaBaLLlOTO APYKECTBO CE ONUTBA C MakcUMarHa
TOYHOCT Aa pennukupa PedepeHTHUS MHOEKC, KaTo onTMMM3upa pasxoaute 3a doHaa u
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nencrtea B HanW-gobObp MHTepec 3a uHBecuTopuTe BbB PoHOa. Bb3amoxHo e PoHAbT aa
noHece rpeLuka oT crneasaHe Ha PedepeHTHUS nHaekc, kato YnpaBnsaBawloTo ApYXeCTBO
e ce cTapae Mo BCHAKO BpeMe [a MMHMMM3UpA Tasu rpeLllka, LOKONKOTO nasapHarta
KOHIOHKTypa My MO3BOSSBA W AOKOMKOTO HaMansiBaHeTO W HsMa [a HakbpHW MHTepeca Ha
WHBECTUTOPUTE UNWN A HapyLWIM Na3apHus MHTerpuTeT. [pn ocbLyecTBABaHe Ha AeNHOCTTa
cu YnpasnaBaLwoTo ApYKeCTBO hopMmpa NMHBECTULMOHHM peLLIEHNS U JaBa HapexXaaHus 3a
TSAXHOTO W3MbIIHEHWE HA YMBMNHOMOLLEHUTE OT HEro WHBECTULMOHHW NOCpeaHuun, C
U3KIIOYEHNE Ha CriydyamTe Ha MbPBUYHO NYONIMYHO NpegnaraHe unu caenku C LeHHWN KHKa
N UHCTPYMEHTU Ha NapuyHus nasap no un. 38, an. 1, 1. 9, 6ykea ,,a“ ot 3AKNCAIKWN, korato
3anNMCBAHETO HAa LIEHHUTE KHMXA, CbOTBETHO COENKUTE C LIEHHU KHMXa U UHCTPYMEHTU Ha
napvyHug nasap, Morar fa ce M3BbpLUBaT OT YNpPaBnsiBaLLOTO OPY>KECTBO.

(4) Mpu ocbliecTBABaHe Ha AenHocTTa Mo an. 1 YnpaenaBawoTo APYKECTBO M34UCNABa
HCA Ha eguH gan, eMUCMOHHATa CTOMHOCT M LieHaTa Ha 00paTHO M3KynyBaHe Ha OSAnoBeTe
Ha ®oHaa, BOOM CYETOBOACTBOTO, NOAAbPXKA U CbXpaHsBa OTYETHOCTTA U U3MbIHSABA
BCUYKM ApYr NOJOOHM 3a4bIKEHUS.

(5) YnpaensBawoTo APYKECTBO ynpaBnsiBa peknamHata U MapkeTWHroBata AeWHOCT Ha
doHaa n nogabpxa nHdopmauns 3a PoHga Ha cBosiTa cTpaHuua B VIHTEepHeT.

(6) YnpaBnsiBaLLOTO APYKECTBO M3BBbPLUBA W BCUYKU APYrM OENHOCTU, KOUTO ca Heobxoanmm
BbB Bpb3Ka CbC 3aKOHOCHOOPa3HOTO hyHKUMOHMPaHe 1 npekpaTaBaHe Ha PoHAa.

(7) Mpu ocbliecTBABaHe Ha AeWHOCTTa NO ynpaBneHne Ha PoHAa YnpaensAsalloTo
OPY)XeCTBO € AMbXHO Ja OCbLUeCTBABa WMHBECTMLMOHHATA NONUTWKa C ornej nocruraHe
WHBECTULIMOHHUTE Lenun Ha doHaa, Aa cnassa UHBECTULMOHHUTE OrpaHnyeHuns, NpeasuaeHn
B 3akoHa uB Te3u [lpaBuna, KakTo M ga cnasea [lpaBunarta 3a oueHka, [NpaBunaTa 3a
yrnpasrneHve Ha pucka 1 Apyrute BbTpeLlHn aktoBe Ha PoHaa.

(8) 3a BbnpocuTe, KOUTO HE ca YpeaeHn M3pu4Ho B Te3u Npaeuna, ce npunarat CbOTBETHO
pasnopenbute Ha OBwmTe ycnosmsa Ha YNpaBnaBaLLOTO APYKECTBO, KaKTo 1 pa3nopeaburte
Ha 3OKNCOMKW, Hapeaobute no NpumnoXeHWETOo My U OCTaHaNMTE OTHOCUMMU HOPMAaTUBHU
aKToBe.

PeweHusi Ha Ynpaenseauw,0mo opy>ecmeo OomHOCHO deliHocmma Ha PoHOa

Yn. 30. (1) MNMpu ocbuecTBaABaHe Ha yHKUUUTE No 4n. 29 YnpaBnsBawOTO APYKECTBO
B3eMa peLleHus1 MO BCUYKM BbMPOCK, CBbP3aHN C OpraHu3aumsiTa, OCbLLECTBSABAHETO Ha
OEeNHOCT n npekpaTtaBaHeTo Ha PoHAa, BKITHOUYNTENHO:

a) MameHeHne 1 gonbneaHe Ha Teau NpaBuna, Ha MpaBunaTa 3a oLieHka Ha nopTderna,
Ha MpaBunara 3a ynpaBneH1e Ha pucka U ApYrv BbTPELLUHWU aKTOBE, KakTO Y OTHOCHO
akTyanuaupaHe Ha Mpocnekta Ha PoHAa;

b) CkniouBa, KOHTponupa MW3NbIHEHWeTO, MpekpaTaBa W passans [oroBopuTe C
Oenosutaps, MapkeTmelikbpa W WHBECTULMOHHUTE MNOCPEAHULIM, U3MbIHABALLM
MHBECTULIMOHHWUTE HapeXxaaHns OTHOCHO ynpaBreHUeTo Ha nopTdeiina Ha ®oHaa;

c) Us3bupa n oceoboxaasa perncrpmpaHute ogntopu Ha doHaa;

d) UsrotBa 1 npuema roguwHua duHaHcoB oTyeT Ha PoHpa cnen 3aBepka oOT
HasHayeHWUTe permcTpmpaH oguTopu;

e) Onpenensa exxeAHEBHO HeTHaTa CTOMHOCT Ha aktusuTe Ha PoHaa, HCA Ha eanH aan,
€MMCMOHHaTa CTOMHOCT M LeHaTa Ha obpaTHO M3KyrnyBaHe Ha HEroBUTE AAIOBE;

f) Bsema pelueHusi 3a BpeMeHHO cnupaHe/Bb306HOBsIBaHe Ha 06paTHOTO U3KyMyBaHe U
3a yObimKaBaHe CpPoOKa Ha BPEMEHHOTO CNMpaHe Ha obpaTHOTO W3KynyBaHe, Mnpu
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ycrnoBusiTa 1 no pega, npeasuaeHn B tesu MNpaBuna;
g) Baema pelueHune 3a cknoyBaHe Ha JOroBOp 3a 3aeM;
h) B3ema pelueHus oTHOCHO npeobpasyBaHe u npekpaTtasaHe Ha PoHaa;
i) N3bupa nukeMaaTop/u Npu HacTbNBaHE Ha OCHOBaHWe 3a npekpaTtsisaHe Ha ®oHaa.

(2) PeweHunsita no an. 1 ce B3emart OT YNpaB/siBalOTO APYKECTBO MpU YCNoBuUsiTa M Mo
pena, npeaBuaeH B HErOBUSA yCTas.

(3) (uam. ¢ Pew. Ha CO Ne 251/20.03.2018 r.) MNpomsHa B lMpaBunata Ha PoHaa, B
MpaBunarta 3a oueHka u B [NpaBunarta 3a ynpaBlieHne Ha pucka, NpoMsiHa B 4Oroeopa 3a
[eno3nTapHn yCryru, KakTo 1 3amsiHa Ha [leno3utapsa n Ha YnpaBnsiBawwoTo OPY>KECTBO, Ce
ponycka cneg opobpedve Ha KOH no npepnoxeHne Ha 3amecTHuK-npeacepartens.
lMon3BaHeToO Ha 3aem npw ycrnosuaTa Ha un. 27, an. 3 ot 3OKNCANKN ce ponycka cneg
paspelleHne Ha KOH no npegnoxeHne Ha 3amMecTHUK-Npeaceaarens.

(4) MpeobpasyBaHeTo U npekpaTaBaHeTo Ha PoHOa ce M3BbLPLUBA C paspelleHue Ha
Komucusta. Jlnuata, onpegenenn 3a nukengatopu Ha doHaa, ce ogobpsieat ot KomncusTa.

3abpaHu 3a Ynpaenseauw,omo opyxecmeo
Un. 31. YnpaBnsaBalloTo APYXECTBO HE MOXe:

a) Oa Mn3BbpLIBa OEeNHOCT N3BBbH UHBECTULMOHHUTE LIenn v cTpaTterna Ha doHpa Taka,
KaKTO Ca 3anncaHun B Te3n I'IpaBVlna nB HDOCI'IeKTa;

b) [da nonyyaBa goxopa non popmata Ha OTCTBIMNKM OT KOMUCUOHMTE Bb3HaArpaXKaeHus Ha
WHBECTULIMOHHUTE NOCPEeAHMULM, Ype3 KOUTO Ce U3MbITHABAT HapexaaHuaTa My, unv ga
nonyyasa Apyrv OXOAM UMK HeMapuyHW CTUMYMUK, ako C ToBa ce nopaxaga KOH(nmKT
Ha MHTepecu UNn ce Hapyllasa 3adbimKeHMeTO Ha YNpasnsaBawoTo APYKEeCTBO 3a
PaBHOCTONHO TPeTUpaHe U NornaraHe Ha AbIxuma rpuxa KbM UHTEpecuTe Ha nuuara
n pboHooBeTE, YNATO AENHOCT UNW NopTdenn ynpasnsasa;

c) Ja npepoctaBs HeBspHa wnu 3abnyxagasawla WHoOpMauuMs, BKOYUMTENHO 3a
CbCTaBa, CTOMHOCTTA M CTPYKTypaTa Ha akTuBUTe OT nopTdperina Ha PoHAa, KakTo 1 3a
CbCTOSIHMETO Ha Na3apa Ha PUHAHCOBM UHCTPYMEHTH;

d) [a wanonsea aktmBuTe Ha PoHAa 3a uUenu, KOUTO npoTnuBopedHatT Ha 3aKoHa, Ha
aKroBeTe Mo npunaraHeTo My, Ha Te3n l'lpanu'la nnn HDOCﬂeKTa Ha PoHAa;

e) [Ja u3sbpliBa 3a cmeTka Ha [JoroBopHus hoHA pas3xogu, KOUTO NpoTMBOpevaT Ha
pasnopenbute Ha 3OKUCOMNKW n akToBeTe No npunaraHeTo my;

f) [a n3sbpluBa OENHOCT NO UHBECTMPaHe Ha cpeacTaBaTa Ha PoHaa B HapylweHue Ha
HOPMAaTMBHO yCTaHOBEHA 3abpaHa Unn MHBECTULMOHHUTE OrpaHNYEHNs.

OezpaHuYyeHusi KbM Ynpaesnseaujomo opyxecmeo

Un. 32. (1) YneHoBeTe Ha ynpaBUTENHWTE W KOHTPOSIHW OpraHn Ha YnpaBnaAsalloTo
OPYKeCTBO, KaKTO M BCSAKO NMUE, KOETO B3eMa peLUeHust Mo ynpaBreHue AelHOocTTa Ha
doHaa, He moraT ga 6bAAT €4HO M CbLLO NKLEe C UHBECTULMOHHMS NOCPEAHUK, YPE3 KOUTO
Ce CKIMoYBaT M U3MNbIHABAT UHBECTULIMOHHWN COENKMU.

(2) YnpaBnsaBaLLOTO OPYXECTBO He MOXe [a M3Morn3Ba 1 3anara MmyLLecTsoTo Ha PoHaa 3a
NMOKPMBAHE Ha 3a4bIKEHMS, KOUTO HE Ca CBbP3aHW C YMpaBlEHNETO Ha AEWHOCTTa Ha
doHAaa.
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(3) CpeactBata Ha doHoa He morat da ce WHBeCTMpaT BbB (PUHAHCOBWM MHCTPYMEHTMH,
n3gageHn OT YNeHOBETE Ha YNpaBUTENHUTE W KOHTPOSHWTE OpraHyM Ha YnpaBnsBalloTo
OPYKXeCTBO UM OT CBbP3aHu ¢ TAX nuua.

(4) OrpaHuyeHneTo nNO npeaxodHata anvHes He ce npunara, ako UHaAHCOBUTE
WHCTPYMEHTU Ca akuMKn Ha komnaHun oT PedepeHTHMA MHAEKC, B KOMTO POHABLT € ANTbXeH
[a WHBECTMpA KaTo 4acT OT MHBECTULMOHHUSA CU MaHAaT, onpegerneH B [pocnekta u B Te3un
MpaBuna.

(5) YneHoBeTe Ha ynpaBUTENHUTE WM Ha KOHTPOSHUTE OpraHn Ha YnpaBnABalloTO
OPY)XeCTBO W CBbP3aHM C TAX Nuua, KakTo U Apyrn nuua, kouto paboTaTt no Aorosop 3a
YnpaBnsiBalloTO APYXECTBO, He MoraT ga 6bgaT cTpaHa no caenka ¢ YnpaBnsBawoTo
OPY)XeCTBO, KoraTo TO JencTBa 3a cMeTka Ha PoHOa, OCBEH B KayecTBOTO WM Ha
nputexarenu Ha gsnose ot PoHaa Npu cna3BaHe Ha orpaHNUYeHus, onpegenexHn ¢ Hapenoa,
KaKTO 1 Npu crna3BaHe Ha NpaBunarta Ha YnpaBnsBaLloTo APY)XECTBO 3a JIMYHUTE CAENKN NO
uyn. 104, an. 1, 1. 2 ot SAKNCOIKWN.

(6) OrpaHnyeHneTOo No NpeaxoaHaTa anuHest He ce npunara, ako cAernkuTe ca CKNtoYeHn Ha
oduumaneH cermMeHT 3a TbproBus Ha perynupaH nasap (goHgosa Gopca), npy nasapHu
yCrnoBUA 1 ca 4acT OT HopMarnHusa 6opcoB 06opoT.

Bb3HazpaxdeHue Ha Ynpaesisieau,omo Opyxecmeo

Yn. 33. (1) Bb3HarpaxxgeHneTo Ha YnpaBnsaBalloTO OPYKECTBO ce onpeaerns no cregHus
Ha4MH: UKCUPAHO Bb3HarpaxgeHue B pasMep Ha roguwHa Takca 3a ynpasneHue 1.00%
(eavH npoueHT) oT HCA.

(2) Bb3HarpaxkaeHueTo no an. 1 ce Hauncnseat Bceku paboTeH AeH. Mo cBosi NpeLeHka B
onpeaeneHn AHW 3a LuenuTe Ha nauncnsisaHe Ha HCA YnpaBnsiBawwoTo ApyXeCTBO MOXe Ja
He HaYMCrM HUKaKBO MW @ HAYMUCIN NO-Marnko OT AOMYCTUMOTO Bb3HarpaxaeHue.

(3) Hauucnenute npe3 meceua Bb3HaArpaxgeHus ce 3annawat Ha YnpaBnsaBalloTo
OPY>XEeCTBO CyMapHO 3a Lienns MeceL, B Ha4anoTo Ha criefBallms MeceLl.

(4) 3a nepuopa, B KOWTO He € Hamuue MbfHa roauMHa OT ydpeasiBaHe Ha doHAa,
Bb3HarpaxaeHWeTo Ha YNpaBnsBawoTo APYXKECTBO Ce onpefens npu CbOTBETHO
NPUNoXeHWe Ha NpeaxodHWUTe anvHeu, Taka ye (puKcupaHoTO Bb3HarpaxgeHue no an. 1,
1.00% (Ha roguwHa 6as3a) OT cpegHaTa HeTHa CTOMHOCT Ha akTwuBuTe Ha doHAaa, e 3a
nepuvoga Ha CblLLEeCTBYBaHETO My. Bb3HarpaxaeHue ce AbImky 1 3a nepuoga oT yupeasiBaHe
Ha ®oHAa 4o JocTUraHe Ha MUHMMAarHaTa HeTHa CTOMHOCT Ha akTuBMTe Ha PoHaa cbrmacHo
un. 9, an.1 ot 3OKNCAOMKA.

(5) Benukn pasxoam, cBbp3aHn ¢ gerHocTTa Ha PoHAa, KOUMTO He ca nocoyveHu B yUn. 34, ca
3a CMeTKa Ha YnpaBnsABaLLoTO ApPYKecTBO. [1o cBOs npeueHka YNpaBnsaBaLoTo ApyKeCTBO
MOXe [a Ce OTKaxe [a CU Bb3CTaHOBM pasxodu, KOUTO € M3BLbPLIMIO BbB Bpb3ka C
nenHoctTa Ha PoHAa, He3aBMCMMO, Ye NonafaT B HAKOSI OT KAaTEropumte, NOCOYEHN B Yn. 34,
an. 1 no-gony.

Takcu u dpyau pa3xodu 3a cMemka Ha PoHOa

Un. 34. (1) OcBeH Bb3HarpaxaeHNeTo Ha YNpaBnsABalloTO APY>KECTBO, OnpeaeneHo B un.
33, pasxoguTe 3a genHoctTa Ha PoHaa BKNOYBAT:

a) Bcuukn pasxoam no yypensasaHeTo Ha PoHAaa, BKNHOUMTENHO Takeu Ha KomucuaTa 3a
n3gaBaHe Ha paspelleHve 3a opraHuaupaHe W ynpaeneHue Ha PoHpa, Takca Ha
LleHTpanHua penosuTap 3a perncrpypaHe Ha AasinoseTe Ha PoHaa, Takcyu Ha
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CbOTBETHUTE BOpcK 3a NpMeMaHe 3a TbproBusi Ha AsnoeeTe Ha PoHAa, BKNHOYUTENHO
BCUYKN TAKCU KbM TPETU CTPaHK, CBbP3aHN C NpoLeca Ha NpuemaHe Ha OsnoBeTe Ha
doHaa 3a TbpProBusi Ha AafeHa Oopca, KakTo U Bb3HarpaKAeHWUst Ha KOHCYMTaHTH,
agBoOKaTW U MHBECTULIMOHHU NOCPEAHNLM, BKITIOUYMTENHO 3a KOHCYNTaLMmM, CBbpP3aHu C
npuemaHe 3a Tbproeus Ha asinoeete Ha PoHaa Ha gageHa 6opca u 3a perucTpauus
3a npeanaraHe Ha ganoseTe Ha PoHaa B nasap u3sbH Penybnuka bbnrapus;

b) Bb3HarpaxageHue Ha [lenosmTapsa — cbrnacHo gorosopa ¢ [lenosntaps;

C) Bb3HarpaxgeHns M Takcu Ha WMHBECTMUMOHHWUTE nocpegHuun, BaHkm, Bopcata wm
LleHTpanHusa [lenosuTap, u apyru nogobHN, CBbp3aHu C MHBECTUPAHE Ha akTUBUTE Ha
doHAaa;

d) Bb3HarpaxxgeHneTo Ha oguTopuTe 3a 3aBepka Ha roguliHus (UHAHCOB OTYeT Ha
doHpa, pasxoguTe 3a peknama u MapkeTUHr Ha PoHAa, 3a KOHTaKTK C MHBECTUTOPUTE,
TEKYLLUMNTE TaKCW 3a HaA30p, TakCK 3a N3MON3BaHe Ha TbProBCKM Mapky, 3a YreHCTBO U
apyrm nogobHn Ha Komucusita, Gopcute, Ha KOUTO JsAnoBeTe ce Tbpryear,
LleHTpanHusa [enosuTap, Opyr1n Aeno3vTapu, PErMCTPaLMOHHA areHTU U KITMPUHIOBU
OpraHu3uMm 1 BCSKaKBU AbPXKaBHU OpraHyu U UHCTUTYLUK, CBBbP3aHM C MPU3HaBaHeTo,
perncrpaumsaTa, OpraHn3npaHeTo 1 perynupaHeToHa genHocTTa Ha PoHaa;

e) Pa3X0ﬂ,|/|Te Mo OCbLlEeCTBEHU COAENTKMN C UEeHHN KHXa nnn apyrn nnkBungHu (bI/IHaHCOBVI
aKTMBU, BKIMHOYNTESTHO KOMUCUMOHN Ha UHBECTULIMOHHW NMocpenHUUn, 60pCOBVI TaKCH,
TAaKCU 3a CETbJIMEHT, 6aHKoBU TaKCH, TakCu 3a napuyHu npesoaun, TakCu 3a n3npaljaHe
Ha C'bO6LLI,eHI/IFI 3a U3BbpLUBAHE U CETBLIIMEHT Ha CAENIKU, TakCU 3a Tpchd)ep Ha ULeHHU
KHWXa, pa3xogu 3a npeoueHka Ha MHBeECTULIMNTE B LIEHHU KHWXXa U aKTUBU, pasxoaunTte
OT OoTpuuUaTeslHN KypCoBWU passinku, U3BbHPeOgHN pa3xogu, KOMTO He Ca No BMHA Ha
ONBXHOCTHU Nnua, Kakto U Apyru pasxoawn, onpegerneHn no npeasngeHna B 3akoHa
pen;

f) Opyrv pa3xogun, nocoyeHu B Te3u [paBuna 3a cmeTka Ha PoHaa, cbaebHu n gpyru
pa3xoan, CBbp3aHM CbC 3alumMTa UHTEPECUTE Ha MpuTexaTenute Ha OANOoBEe BbB
doHpa, KakTo 1 ApYyrn U3BbHPEOHN pa3xoan, CBbp3aHu ¢ AenHocTTa Ha PoHaa;

g) Pa3xoan 3a usyucnsasaHe U I'Iy61'IVIKyBaHe Ha MHOMKaTUMBHATa HETHa CTOWMHOCT Ha
aktuente Ha PoHOa n 3a CbCTaBsIHE U I'ly6J'WIKYBaHe Ha nepnognyHn oT4eTn, KOUTO Ca
M3NCKyeMun no 3akoH, 60pCOB N Oeno3nTapeH npaBuUHUK Unn gpyr nogo0beH akT;

h) Pasxoan 3a BbHLIHM KOHCYNTaHTM BbB Bpb3ka C obuyanHata genHocT Ha PoHaa,
BKIIOYNTENHO 3@ MApPKETUHIOBM YCNYrM W peknama, puanvyeckn ycnyru,
KOHCYNTaHTCKM YCryru No perncrTpaums 1 nuueHspaHe Ha HoBKU nasapu n Hosu bopcu,
YCNyrn 3a BPb3Kn C MIHBECTUTOPUTE, YCIYrn 3a ANCTpnbyuus Ha ganoBeTe Ha oHAaa,
ycnyru 3a creynanuavpaHa mHdopMaunoHHa noagpbxka, aboHameTHW ycnyrn 3a
OOCTbMN A0 creuynanuavpaHn MHPOPMAaLMOHHN MacuUB/ U CUCTEMU, KYPUEPCKN YCIyrn
W Opyrn e4HOKpaTHU UMM NEPUOSUYHM YCIyri, CBbpP3aHu AUPEKTHO C AEeMHOCTTa Ha
doHpa.

(2) YnpaBnsiBaLloTo APYXECTBO CU Bb3CTaHOBSBA M3BbpLUEHUTe 3a PoHaa pasxoau no an.
1 cnep pocTuraHe Ha MUHUManHaTa HeTHa CTOMHOCT Ha HEroBMTE akTUBM Mo 4Yn. 9, an. 1 ot
SOKUCOMKN.

(3) YnpaBnsiBaloTO APY>KECTBO CKIOYBA AOrOBOPUTE C JOCTABYMLMTE HA BBLHLUHW YCIYrn
OT MMETO 1 3a cmeTka Ha PoHAa, kaTo yBefoMsABa 3a ToBa [leno3uTtaps. [leno3ntapaT Moxe
Ja Bb3pasn cpeLlly pasxoau, HanpasBeHu OT YNpaBnsBallOTO APYXECTBO 3a CMeTKa Ha
doHaa, KaTo OTKaXKe Aa NOTBbPAM BKITIIOYBAHETO MM B KarnkKynuusitTa Ha HeTHaTa CTOMHOCT Ha
aktuBuTe Ha PoHpa. MNMoTBbpkaaBaHeTo Ha HCA ot cTpaHa Ha [leno3uTapsa ce cuuTa 3a

Ctp. 330744



MPABUNA HA ET® “EXPAT ROMANIA BET UCITS ETF” expatcapital

opobpsiBaHe Ha M3BbpLUeHMTe OT YNpaBnsABaWOTO APY)KECTBO pasxoam 3a CMeTKa Ha
donpa.

Pa3xodu 3a cMemka Ha uHeecmumopume

Yn. 35. (1) YnpaBnsgeawoTo [ApPyXKecTBO BKMOYBA B €MUCUMOHHATa CTOMHOCT Ha
3aKynyBaHMTe OSAM0BE Ha MbpBUYEH Masap Hagbaeka C Len MoKpMBaHE Ha pasxoguTe Mo
npogaxbarta B MmakcumarneH pasmep ot 2.0% (4Be Ha CTO) OT HeTHaTa CTOMHOCT Ha akTUBUTE
Ha eVH Oan, ObmMKUMa KbM YNpaBnsBaLloTo ApYXeCTBO, OCBEH ako HE € JOroBOPEHO ApYro
B [OrOBOp MexXay MHBECTUTOpa M YNpaBnsBawoTO APYXKECTBO. EMUCMOHHA CTOMHOCT Ha
doHaa ce gedmHupa kato HCA Ha 1 gsn nnioc TakcaTa, ObImKnMa KbM YNpaBnsiBalloTo
OPYXeCTBO.

(2) YnpaBnaBaLoTo ApYXeCTBO HamansBa HeTHaTa CTOMHOCT Ha akTMBUTE Ha Aan ¢ oTbmBe
C Uen nokpuBaHe Ha pa3xoanTte no o6paTHOTO M3KynyBaHe B MakcumarneH pasmep ot 2.0%
(OBe Ha cTO) OT HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eA4MH ASn, AbihKnMa KbM YNpaBnsaBaLloTo
OpPYXeCTBO, OCBEH aKo He e [OroBOpeHO Apyro B [OOroBop MexXay WHBecTuTopa u
YnpaBnsiBalloTo ApyKecTBo. LleHaTa Ha oOpaTHO nM3kynyBaHe Ha PoHaa ce aedmHupa kaTo
HCA Ha 1 gan MuHyc TakcaTta, AbJbKMMa KbM YNpaBnsBaLloTo APYKECTBO.

PeknamupaHe Ha ®oHOa

Yn. 36. (1) Csbp3aHute Cc pgenHocTta Ha PoHaa peknamHU MaTepuanu, Kakto wu
HeMMnpoBu3npaHuTe NyenuyHM n3asneHus Ha vYneHoseTte Ha CbBeTa Ha QUPEKTOPUTE U Ha
apyrute nuua, paboTewm no AOroBop 3a YNpaBnsBallOTO APYXKeCTBO, He MmoraTt aa
cbOobpXaT HeBsipHa unu 3abnyxaaBalla MHpoOpMauus, KakTo M TakaBa, KOATO [Ja
NpoTUBOPEYN Ha UHOPMaLMATa, CbabpXalla ce B nogageHns B komucuaTa lNpocnekT Ha
donpa. PeknamHnTe matepmanu n nybnuyHuTe ussiBneHus ce ogobpsasart npeasapuTenHo
OT oTdena 3a BbTpelweH KOHTPON M HOPMaTUBHO CbLOTBETCTBME Ha YNpaBnsBawoTo
OPY>XeCTBO U Ce CbXpaHaBaT No npeaBuaeHNs B 3aKoHa pea.

(2) Beuykn peknamMHuM maTepvany BbB Bpb3ka C NyOnNnyHOTO npegnaraHe Ha AsnoBe Ha
doHpa cbabpkaT MHopMaumsa 3a MACTOTO, KbAeTo [1poCnekTbT U yupeanuTENHUTE akToBe
ca [oCTbNHM 3a nybnukata, nHopmaums, Ye CTOMHOCTTa Ha AANOBETE U AOXOABLT OT TAX
MOXe [a Ce TMOHWKaT, Ye He ce rapaHTupaT neyanbu M 4e CblUECTBYBa PUCK 3a
WHBECTUTOPUTE a He CU Bb3CTAHOBAT MbIIHMSA pa3Mep Ha BIIOXEHUTE CPEACTBa, KaKTO U
Apyra HOpMaTMBHO onpegereHa nHopmauus.

KoHngbudeHyuanHocm

Yn. 37. (1) YneHoBeTe Ha CbBeTa Ha OupeKTOpuTe Ha YnNpaBnsABallOTO OPYXKECTBO,
HEroBuUTe CRyXMTenu M BCUYKM ApyrM nuua, paboTewy no JOroBop 3a YnpasnsBallioTo
OPYXeCcTBO, He MoraT da pasrrnacsBaT, OCBEH ako He Ca OMpaBOMOLLEeHW 3a ToBa, U Aa
nonsear 3a obnarogertencrteaHe Ha cebe cn unm Ha gpyrmn nuua, dakTm n obCToaTencTaa,
3acsrawjy HarmMYHOCTUTE 1 onepaumuTe No cMeTkUTe 3a (PMHAaHCOBU MHCTPYMEHTU 1 3a Napu
Ha PoHAa, KakTo U BCUMYKM Apyrn chaktm n obcToaTencTea, nNpeacTaBnsBally Tbproscka
TavHa, KOWTO Ca Yy3Hanu MNpu U3NbIHEHWE Ha cnyxebHuTe u npodecroHanHUTe cu
3a4bIDKEHNS.

(2) (MN3am. ¢ Pew. Ha CO Ne 256/04.04.2018 r.) YnpaBnsBawoTo APYKECTBO MOXe Ada
npenocTaBs CBeAeHMs Mo NpeaxogHaTa pasnopeaba camo no pega Ha yun. 90 ot 3PN, BbB
Bpb3ka ¢ un. 107 ot 3OKNCOMKN.
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OmezoeopHOCM Ha Ynpaesisieau,omo Apyxecmeo

YUn. 38. YnpaBnsBaLLoTo APY>KECTBO OTroBaps Nped nputexarenurte Ha asnose BbB doHaa
3a BCUYKMU Bpeau, NPeTbpPneHN OT TAX B pe3ynTaT OT HEU3MbJIHEHNE Ha 3aAbIKEHNsITA OT
CTpaHa Ha YnpaBnsABalWOTO [OPYXECTBO, BKIMIOYMTENHO OT HEMbIHO, HETOYHO W
HECBOEBPEMEHHO U3MbIIHEHUE, KOraTo TO Ce AbLJKA Ha MPUYMHK, 3@ KOUTO [py>KeCTBOTO
oTroBaps.

3amsHa Ha Ynpaensieauomo Opyxecmeo u ocuzypsieaHe Ha UHmMepecume Ha
npumexamenume Ha dsisi0ee e criyyali Ha 3aMsiHa Ha Ynpaesisieau,omo Opyxecmeo

Yn. 39. (1) 3amsaHa Ha YnpaBnsABawloTO APYKECTBO Ce U3BbPLUBA CbracHo un. 26, an. 3
3OKUCAOMKW npy oTHEMaHe Ha NuLEeH3a 3a N3BbpLUBaHE HA AEAHOCT U NPW NpekpaTsBaHe
unm obsBsiBaHe B HECBHCTOATENHOCT Ha YNpaBnsiBaLLloTo APY>KECTBO.

(2) (N3m. c Pew. Ha CO Ne 213/27.10.2017 r.) Npun oTHemMaHe Ha nMUeH3a 3a U3BbpLUBaHE
Ha OeVHOCT, Npu npekpaTsaBaHe unu obsiBsiBaHe B HECBHCTOATENMHOCT Ha YNpaBnsBalloTo
OpyXecTBO, TO npefdaBa Ha [leno3uTapsi He3abaBHO LAnata HanuyHa uHdopmauus u
OOKyMeHTauus BbB Bpb3ka C ynpaBneHneTo Ha PoHga. [denosutapsar no usknoveHune
ynpasnsasa ®oHaa 3a nepuoa, He No-4bMAbr oT 3 MeceLa.

(3) B 14-gHeBeH cpok OT Bb3HMKBaHe Ha 06CTOATENCTBOTO Mo an. 2 [leno3antapaT e AnbXeH
[a npenioxn NMCMEHO Ha NOHe TpU ynpaBnsBally ApyKecTBa Aa NoemMaT ynpaBfeHNeTo Ha
doHA, CbOTBETHO Aa ro NnpeobpasyBat Ypes BrvMBaHe Uin crivBaHe.

(4) MokaHuTe No an. 3 ca C edHaKBO CbAbpXaHWe W Ce MNPeAcTaBAT Ha 3aMeCTHUK-
npeacepatenss B 3-AHEBEH CPOK OT M3MpallaHeTO MM Ha CbOTBETHUTE YyNpaBnsiBaLLu
OpY)XecTBa, KaTo Ce NocoyBaT KpUTEPUUTE M MOTUBWUTE, Bb3 OCHOBA Ha KOUTO TE3M
ynpaBsnsBawm gpyxectsa ca nsbpaxu ot [lenosurtap4. YnpasnsBalwmrte gpyxectsa Tpsidsa
a OTroBapsiT Har-Marsko Ha CregHUTE YCroBUS:

a) [la npuTexaeaT paspelleHne 3a opraHuaVpaHe W ynpaBfeHMe Ha MoHe efHa
fAeicTBalla KONeKTUBHA MHBECTULMOHHA CXeMa;

b) KanutanoBata MM agekBaTHOCT W JIMKBUOHOCT Oa OTrOBapsAT Ha HOPMAaTUMBHUTE
N3NCKBaHUSA U Aa He ObAaT HapylleHW BCIEACTBUE MOEMaHe Ha ynpaBIieHWETO Ha
doHAaa;

c) MNpe3 nocnegHuTe AOBe roAvHW, NpeaxoXAaly CKIYBaHETO Ha [OroBopa, Ha
ynpaBnsBalOTO OPYKeCTBO [a He e HanaraHa WMyLlecTBeHa CaHKuusl, a Ha
UYNEeHOBETE Ha YMpaBWUTENHWUS WM KOHTPOMHUA My OpraH — agMUHUCTPATUBHM
Haka3aHwus 3a HapyweHuda Ha 3OKUCOMKWU n aktoBeTe no npunaraHeTo my.

(5) B egHomecedeH CpoK OT uM3npaliaHeTo Ha BCUYKM nokaHu no uyn. 3 B Komucuara
yrnpaBnsaBalluTe Opy)KecTBa, KOUTO MCKaT ga noemar ynpaeBneHueto Ha dPoHga wnm
CbOTBETHO Aa ro npeobpasyBaT, NpeAcTaBsAT Ha [leno3uTapsi nNnaH 3a ynpaBfieHNETO Ha
doHaa B cpok 1 roanHa oT NOEMaHETO Ha TOBa ynpaBfieHne Uinu ninaH 3a npeodpasyBaHeTo
My.

(6) B 7-gHeBeH CpoOK OT U3TnyaHe Ha cpoka no an. 5 [lenosmTtapart n3bupa ynpasnsiBaLloTo
OPY)XeCTBO, KOETO Le MOoeMe yrnpaBfeHNeTo, CbLOTBETHO Le npeobpadyBa doHaa, U
yBegomsiBa Komucusita, kato npunara nogpobHM MOTMBU 3a HanpaBeHUss M36op U
yBe4OMsiBa CbOTBETHOTO YNpaBnsiBaLLo APYXECTBO.

(7) N3bpaHoTo Ynpasnasawo [pyxecTBo npeactaBa Ha 3amecTHuK-npeacenatens B 14-
OHEBEH CPOK OT Mnony4yaBaHe Ha yBeOOMJSIEHMETO, Ye € n3bpaHo, NraHa 3a ynpaBfieHne Ha
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doHaa, KakTo M AoKymeHTM no un. 37a ot Hapegba Ne 11 ot 2003 r. Ha KomucusaTa un
[oKymeHTuTe no un. 145 ot 3OKNCAOMKA.

(8) (N3m. c Pewws. Ha C[] Ne 213/27.10.2017 r., nam. ¢ Pewws. Ha C[] Ne 251/20.03.2018 r.) Mpwu
U3roTBsIHE Ha AOKYMEHTUTE No an. 7 no-rope YNpaBnsBawoTO APYKECTBO He MOXe aa
npomMeHsa cblectBeHo [Mpasunata u lNpocnekta Ha PoHAa, BKMAYUATENHO Aa NPOMEHS
puckosusa my npodun. KPH ce nponsHaca no npeacraseHNTe JOKYMEHTU Mo peda Ha yn. 18
SOKNCOMNKA.

(9) (N3m. c Pew. Ha C[0 Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[] Ne 251/20.03.2018 r.) Ako
He Obae wn3bpaHo wunu ogobpeHO ynpaBnaBaWlO APYXKECTBO, KOETO Aa ynpasnsBea,
CbOTBETHO npeobpasyBa ®oHaa, mnm KOH oTkaxe ga usgage paspelleHue Ha HOBOTO
ynpaBensBaLlo APYXeCTBO Aa ynpasnsasa ®oHaa, CbOTBETHO Aa ro npeobpasysa, 3ano4ysa
npouenypa no npekpaTtasaHe Ha PoHAA HE3aBUCUMO OT N3TUHAHETO Ha 3-MeCeYHUsi CPOK No
an. 2.

(10) YnpaBnsaBaLL0OTO ApyecTBO NyGnnkyBa Ha nocoveHuTe B [Maea VI, 1. 4 ot lNpocnekTa
MecTa cbobLueHMe 3a npekpaTsBaHe Ha ynpaBneHneto Ha doHaa OT YnpaBnaAsBalloTo
OPYXKecTBO M 3a npuynHaTa 3a npekpaTsaBaHeTo, KakTo M 4e nybnuyHoTo npegnaraHe u
0o0paTHOTO M3KynyBaHe Ha [AAroBe Ca BPEMEHHO CNpeHu [0 onpedensiHe Ha Apyro
ynpaBnsBaLlo ApYyXecTBO.

(11) (U3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r.) B cny4yanTe Ha 3amsiHa Ha YnpaBnsBsalloTo
OpYKeCTBO HOBOTO YNpaBrsiBaLLo APYKECTBO € AMbXHO Aa nyGrvkyBa Ha calTa cu, KakTo 1
Ha canTa Ha npeaulIHOTO YnpaBnsBallo APYXeCTBO [daHHM 3a HaMMeHOBaHWeTo W
cefanvuieTo cu.

(12) YnpaBnsaBaLL0TO ApYy>KeCTBO (KakTO CTapOTo, Taka U HOBOTO — B Criydal Ha 3aMsiHa) He
oTroBaps npep KpeaumTopuTe cu ¢ akTnente Ha doHaa.

(13) OanoseTte Ha MHBeCcTUTOPUTE BbB POHAA, ChbXpPaHABAHM NO KMMEHTCKN NOACMETKN KbM
CMeTKaTa Ha CTapoTo YnpaBnsBalwlo ApyxecTtBo B LleHTpaneH [enoswtap wnu B Apyr
Aenosntap, ce MNPexXBbprAT MO KIMEHTCKM MOACMETKM KbM cmeTkata B LleHTpaneH
[enosutap wnn B Apyr Aeno3ntap Ha HOBOTO YMNpaBnsiBallO ApYXecCTBo. BrnucaHute B
LleHTpanHeHn [eno3antap nnu B Apyr Aeno3vTap LEHHN KHWXA Ce CMSATAT CrpsMO BCUYKM
TPEeTM N1ua 3a LLEHHN KHWXKA Ha TEXHUTE NpUTeXaTenu, T.e. Ha NpUTeXaTeniTe Ha AAnoBe,
HEe3aBMCMMO OT TOBa, Y€ ca PerncTpupaHu no NoaAcMeTkM KbM CMeTKaTa Ha opyro nuue —
yrnpaBnsBaLLo APYKECTBO.

(14) (HoBa c Pew. Ha C[ Ne 213/27.2017 r.) Bcekun nHBectTMTop MMa npasBo ga Mnovcka
obpaTHO wu3KynyBaHe Ha AANoBeTe CM MO BpeMe Ha npouedypata no 3amsiHa Ha
ynpasnaBaLlo OpyxecTso, 6e3 Aa AbMKM MO-BUCOKA TakCcu U 6e3 Apyrn AOMbIHUTENHU
pasxoau C U3KMNYEHNe Ha pasxoanTe 3a obpaTHO U3KyrnyBaHe.

PA3LEN VI
HAETNO3NTAP

U3uckeaHus kbM [eno3umaps

YUn. 40. (1) (M3m. c Peww. Ha C[ Ne 219/24.11.2017 r.) Oeno3uTtapsT Ha PoHaa e 6aHka, KOSATo
OTroBapsi Ha u3uckBaHusiTa Ha un. 35, an. 1 ot 3OKNCAIMKWA wvnu vHBECTUUMOHEH
NnocpeaHuK, KOWTO OTroBaps Ha U3MckBaHuaTa Ha un. 35, an. 2-5 ot 3AKMUCOTMKWN.

(2) OenosuntapaT He Moxe fa Obae e€OHO M CbLWO fvue WM CBbp3aHO nuue C
YnpaBnsiBalloTO APYXECTBO, C YNIEHOBETE HA HETOBUTE YNPaBUTENHN U KOHTPOSHM OpraHu
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nnu c gpyro nuue, KoeTo n3nbviiHABa ynpaBUTENTHN NI KOHTPOJTHU d.')yHKLl,VIVI OoTHOCHO PoHAa.
ﬂ,el'IO3VITapFIT He MOXe Oa € KpeaAnTop UINun rapaHT Ha doHOa ocBeH 3a B3eMaHusiTa cu no
[oroesopa 3a AenosntapHu ycnyru.

®yHKUuu Ha [eno3umaps

Yn. 41. (1) JenosuTtapsaT cbxpaHsaBa M OCbLECTBABA HAaA30p BbpXy aktuute Ha ®oHaa, B
TOBAa YNCHO:

a) CbxpaHsiBa Napu4yHun cpeacTBa U Apyru akTMeu, npuTexasaHu oT PoHAa, Ha NMETO
Ha ®oHOa cbrnacHo pasnopendute Ha HOPMATUBHUTE akTOBE W/MNM JoroBopa 3a
AenosnTapHu ycnyru;

b) Boan no ceosi nogcmeTtka peructpupanute B LleHTpaneH [JenosuTtap mnu B gpyru
aenosuTtapu 6e3HanmyHM UHAHCOBM UHCTPYMEHTH, NpuTexaBaHu oT oHAaa;

c) Boau no cBoli knueHTCkM nogperncTbp B Bbnrapcka HapogHa GaHka 6bnrapckuTe
[AbPXKaBHU LEEHHU KHUXA, MpUTexaBaHn oT doHAa.

d) (Hoea ¢ Pew. Ha C[O Ne 219/24.11.2017 r.) V3nbnHaABa wn gpyrn yHKUUNK,
npeasugeHn B naesa neta Ha 3OKNCAOMNKN n B PernameHt (EC) 2016/438 Ha
KomucusaTa ot 17 gekemepu 2015 rogmHa 3a gonbnHeHne Ha Oupektmuea 2009/65/EO
Ha EBponeickns napnameHT u Ha CbBeTa MO OTHOLLUEHME Ha 3aabiKeHusiTa Ha
aenosuTtapure.

(2) eno3nTtapAaT KOHTpONMpa 1 U3BbPLLBA NMalaHuaTa 3a cmeTka Ha PoHaa.

(3) OenosnTtapsT KOHTpONMpa onpeaensiHeTo Ha HeTHaTa CTOMHOCT Ha akTuBuTe, HCA Ha
eVH A5, EMUCUOHHATa CTOMHOCT M LieHaTa Ha o6paTHO M3KyrnyBaHe Ha AsnoBeTe.

(4) ﬂ,eI'IOSVITapﬂT ocbllecTBABa HaA30p 3a cna3BaHe Ha OCTaHannTe N3NCKBaHNA Ha 3aKOoHa,
noa3akoHOBUTE HOPMAaTUBHU akKToBe, Te3U I'Ipaamna n I'IpocneKTa Ha ®oHpa oT CTpaHa Ha
yl'lpaBJ'IﬂBaIJJ,OTO OPYyXeCTBO.

(5) OrtHoweHusiTa Mexay YnpasnsBaloTO APYXeCTBO KaTo ynpaBnsBawo W
npeactaenseawo ®oHaa, OT eaHa cTpaHa, u [lenosuTaps, oT Apyra cTpaHa, ce ypexaaT ¢
[OroBop.

Hoeoeop c eno3umapsi
Un. 42. (1) JoroeopsT ¢ [leno3ntaps Tpabea ga cbabpxa:
a) MNpegmeT Ha goroeopa;

b) MNpaBa n 3agbmKeHNst Ha CTPaHUTE;

d

e) (U3m. ¢ Pew. Ha C[] Ne 219/24.11.2017 r.) Opyrute uanckyemun ot SOKNCOMNKAN n
akToBeTe MO MnpunaraHeTo My pasnopeadyv U MWHUMMAanHUTE  3adbIDKUTENHU
enemMeHTU Ha goroBopa C Aeno3wtaps cbrnacHo Permament (EC) 2016/438 Ha
Komucusita ot 17 pekempu 2015 roguHa 3a gonbnHeHune Ha Qupektuea 2009/65/EO
Ha EBponevickusi napnameHT n Ha CbBeTa MO OTHOLUEHUE Ha 3a4bIDKeHUATa Ha
aenosutapure.

c) Cpoka Ha JOroBopa, YCroBUs U pefd 3a M3MeHeHue, passarnsiHe 1 npekpaTtsaBaHe;
) PasxoguTe no BMOOBE M HA4YMHA UM Ha pasnpeaeneHne Mexay CTpaHuTe;

(2) Bb3HarpaxgeHneTo Ha [lenosmTtaps ce onpenens B 4OroBopa C Hero.
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(3) QoroBop®bT ¢ [lenosnTaps ce CkodBa Npu cna3BaHe Ha YCTaHOBEHWTE B 3aKOHA U Te3u
MpaBuna nanckeaHus 1 orpaHuyeHus. [loroBopsT ¢ [leno3utaps He MOXe Aa NpoTUBOpEYn
Ha Te3un [paBuna n Ha HopMaTtuBHaTta ypeaba. NMpu HeCLOTBETCTBUE MEXAY HOpMaTMBHATA
ypenba n gorosopa ¢ [lenosnTap4, ce npunarat pa3snopeabute Ha HopmaTMBHaTa ypeaoa.

(4) YcnosusTa Ha goroeopa ¢ [lenosvtaps He morat ga 6baat npOMeHsIHM €AHOCTPaHHO OT
[enosnTtapsa nnv YnpaenaeawoTo OAPYKECTBO M OOrOBOPBLT HE MOXe Aa pedepupa KbM
BbTPELUHM LOKYMEHTU Ha [leno3uTaps unm YnpaensiBalloTo APYXEeCTBO, KaTo NpaBUiHMLN,
Tapudmn, obWKM ycroBns u Opyrn, KOUTO MoraT ga 6boaT NPOMEHSHW eOHOCTPaHHO OT
[enoantapa unu YnpaensasawoTo ApyxecTBo. Bcsika npomsHa Ha fgorosopa ce npasu
3aQbIMKMTENHO B NCMeHa chopma 1 ce noanucea 1 oT ABETE CTPaHM.

lpaea u 3adbskeHusi Ha [lenosumaps
Un. 43. (1) (Uam. c Pewws. Ha CI Ne 219/24.11.2017 r.) Jeno3uTapaT € ANbXKeH:

a) [a ocurypu, Yye n3gaBaHeTo, npogaxbara, obpaTHOTO M3KynyBaHe 1 06e3CnnBaHeTo
Ha [AnoBeTe Ha KONekTMBHaTa WHBECTUUMOHHA CxemMa ce W3BbplwBaT B
CbOTBETCTBUE CbC 3aKoHa U ¢ Te3u Npasuna;
b) paocurypu, 4ye CTOMHOCTTa Ha OANOBETE Ha KONEKTUBHATa MHBECTMLMOHHA CXeMa ce
n3umcnsisa nNpu cna3eaHeTo Ha 3akoHa u Te3u [paBuna;
C) p[a ocurypu npesexgaHe B obuyanHWTE CPOKOBE Ha BCUYKM MapuyHW CpeacTea B
nonsa Ha ®oHAa, NPon3TUYaLLM OT CAENKM C HErOBW aKTUBY;
d) pa ocurypu, 4ye goxoabT Ha PoHAa ce pasnpenens B CbOTBETCTBME CbC 3aKOHA U
Tesu Npasuna;
€) pedoBHO Aa ce oTynTa npeq YNpaBnsBalloTo APYKECTBO 3a NOBEPEHNTE aKTUBM Ha
doHOa 1 n3BbPLLEHUTE Onepaunn, BKIIOYUMTESNHO KaTo NPpeaocTaBs MbIieH ONuC Ha
akTuBuTe Ha PoHpa.
(2) (M3m. ¢ Pew. Ha CO Ne 219/24.11.2017 r.) [denosuTapsaT M3NbAHABA WM OpYyru
3a4bJHKEHNS, NPOM3TUYALLM OT J4OroBopa Mo . 42, 3aKoH, NoA3aKoOHOB HOPMAaTUBEH aKT UK
Pernament (EC) 2016/438 Ha Komucusita ot 17 gekempu 2015 rogmnHa 3a 4ONbIHEHWE Ha
Oupektnea 2009/65/EQ Ha EBponenckna napnameHT M Ha CbBeTa NO OTHOLUEHWE Ha
3abJPKEHNATA Ha Aeno3nTapuTe.

(3) Mpu n3nbnHeHWe Ha 3agbikeHnsTa cn [leno3ntapaT e ANTbKeH Aa ce pbkoBogmM camo OT
WHTEpecUTE Ha NpuTexaTennTe Ha ganose BbB PoHAa.

(4) DenosntapaT oTroBaps npeq YNpasnsaBalloTo APYKECTBO U NpuTexaTenuTe Ha gdnose
BbB PoOHAA 3a BCUYKM Bpeau, MPETbPMEHW OT TAX B pe3ynTaT OT HEM3MbIIHEHME Ha
3aQb/PKEHNATA OT CcTpaHa Ha [eno3utaps, BKMAYUTENHO OT HEMbIIHO, HETOYHO W
HECBOEBPEMEHHO U3MbJIHEHME.

(5) (U3m. c Pewwt. Ha C Ne 219/24.11.2017 r.) eno3antapsT cbxpaHsiBa akTueute Ha PoHaa
npu cnasBaHe Ha w3nckBaHuATa Ha un. 35a ot 3OKNCOMKWM n He oTroBapst 3a
3a4bihKEeHUATa CM KbM CBOUTE KpeauTopu ¢ aktueBuTe Ha PoHpa cbrnacHo un. 36, an. 1
3OKNCOMKA.

(6) Oeno3nTapaT Npu HUKaKBM 0GCTOATENcTBa He MoXe [a Grnokupa aktmueu Ha doHaa no
NCKaHWUS, HACOYEH cpeLly YNpaBnsBaLloTo APYKECTBO, HE3aBUCKUMO Aanu Te3N UCKaHWs ca
OT TpeTa CTpaHa, BKMIOYUTENHO OT CbAEOHM M3MbIHWUTENKU, OT HauuoHanHa areHums 3a
npUxXoamuTe UMM OT BCAKAKBU APYrM AbpPXaBHW OpraHu.

(7) OenoantapaT cbxpaHsABa, 3anncea M oTyMTa aktueBuTe Ha PoHOa — KaKTO (PUHAHCOBM
WHCTPYMEHTW, Taka W MapudHuM cpeacTtBa — 3agbanaHcoBo, 6e3 ga v BkA4yBa B
CYETOBOAHUSA cu BanaHc.
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(8) [HenosutapAT cbxpaHsBa M OT4MTa akTMBute Ha PoHOoa — KaKTO (PUHAHCOBM
WHCTPYMEHTW, Taka M MapudHW CPeAcTBa — OTAENHO OT CBOMTE aKTMBW, OT aKTUBUTE Ha
YnpaBnasawoTo APYXKECTBO WU OT aKTUBMTE Ha ApPYrM CBOW KIMEHTW No [0orosopu 3a
Oeno3nTapHU yCnyru.

Bb3HazpaxdeHue Ha [Jeno3umapsi

Un. 44. (1) PaamepbT Ha Bb3HarpaxaeHmeTo Ha [leno3ntapsa crnefBa Aa 6bae obocHoBaH ¢
ornen Ha o6W4aHOTO Bb3HarpaxgeHne 3a paboTa CbC CblUMsl Xapaktep M obem, u
nasapHuTe ycrnoBusl B CTpaHarta.

(2) Bb3HarpaxaeHueTo Ha [leno3ntapsa moxe Aa 6bae onpedeneHo kaTo TBbpAa Takca 3a
onpegeneH nepuvoa WWNM TakCW M KOMUCUOHM 3a OMpeferieHn onepaumm CbriacHo
TapudaTa Ha [lenoantapsa unu goroeopa ¢ [lenosuTapsi, Hanpumep Takcu U KOMUCUOHM 3a
noaabpKaHe W ynpaBrieHMe Ha CMETKM 3a LleHHW KHUXKA, 3@ Mapu4HK NpeBoaun, 3a KOHTPON
NPy U34YUCnsiBAaHE Ha HeTHaTa CTOMHOCT Ha akTmBuTe Ha PoHaa. Bb3HarpaxgeHueTo Ha
[eno3nTtapsa He Moxe da ce onpefenst unn npomMmeHs 6e3 cbrnacneTo Ha YnpaensiBalloTo
OPYXEeCTBO e4AHOCTpaHHO OT [lenoantaps ¢ NpoMsaHa Ha HEroBY BbTPELUHM LOKYMEHTU, KaTo
npaBuHUUK, Tapmdu, obLumM ycnosus u opyru.

3amsiHa Ha [leno3umapsi u ocu2ypsieaHe Ha UHMepecume Ha npumexamesiume Ha
dsn0ee npu 3amMsiHa Ha [Jeno3umaps

YUn. 45. (1) (U3m. ¢ Pew. Ha CO Ne 251/20.03.2018 r.) 3amsaHa Ha [JenosuTtaps ce gonycka
camo cnepf onobpeHue ot Komucusata no npeanoxeHue Ha 3amecTHUK-npeaceaTens npu
ycrnoBusTa 1 No pefa Ha AerCcTBaLLO0TO 3aKoOHOA4ATENCTBO.

(2) (N3m. ¢ Pewwt. Ha C[O Ne 219/24.11.2017 r.) OgobpeHune 3a 3amMsaHa ce usgasa, camo ako
HOBUAT Jeno3vTap € JNUUEH3NpaH W HadsvpaBaH MO HaONeXHUs pen, OTroBaps Ha
nauckBaHusaTa Ha un. 35 3OKWCAMKW, pasnonara c Heobxogumara kagpoBa, kanutanosa U
MH(popMaLMOHHa 00e3MneYeHoCT, KakTo M ako ca Crnas3eHu OpYyrute W3WUCKBaHWS Ha
SOKUCAMNKWN n HapegbuTe no npunaraHeTo my.

(3) Npwn B3emaHe Ha peLueHWe 3a 3aMsHa Ha [leno3uTapsa YnpaBnsaBaLloTo ApyXeCTBO B3emMa
npeaBua BCUYKM MOCOYEHM B NpeaxoaHaTa annHesl 1 HOpMaTUBHO YCTaHOBEHW N3NCKBAHWS
N OrpaHN4YeHus, MNpuUIoXMMM MO OTHoweHue Ha [enosuTtapsa. lMpu HacTbnBaHe Ha
MOCOYEHUTE B 3aKOHa OOCTOSITENCTBA YNpaBnsBalloTO APYKeCTBO nogaea B KomucusTa
HeobxooumuTe OOKYMEHTU 3a ogobpsBaHe Ha 3amsHaTa Ha [eno3uTtaps He3abaBHO crieq
y3HaBaHe 3a HACTbMBAHETO UM.

(4) B cnyyanTe Ha npekpaTsaBaHe Ha gorosopa ¢ [leno3uTtapsi N0 B3aUMHO Cbriacme unm c
npeaumsesectue, YnNpaBnsiBallOTO [APYKEeCTBO € [AnbkHO Aa nogage B Komucuara
HeobxooumMuTe OOKYMEHTM 3a ogobpsiBaHe Ha 3aMsiHaTa Ha [lenoantaps He No-kbCHO oT 14
OHW nNpegn yroBopeHaTa uinu onpeaerneHaTa B Npeau3BeCcTUETO AaTa Ha npekpaTsiBaHe Ha
norosopa.

(5) U3m. ¢ Pew. Ha CO Ne 251/20.03.2018 r.) MapnyHnte cpeactea u 6esHannyHuUTE
brHaHCOBM MHCTPYMEHTU Ha doHAa ce MPexBbPNAT NpY MOCOYEHUS OT YNpaBnsaBaLloTo
ApYyxecTBo 1 ogobpeH oT Komuncuata HoB [lenoanTap, CbOTBETHO MO KITMEHTCKM MOACMETKM,
OTKPWUTU B AEeN03MTapHa MHCTUTYLMS KbM CMeTKaTa Ha HoBusi [lenoauTap. MNpexBbpnsHeTo
Ha HanMyHM UHAHCOBU MHCTPYMEHTU U OPYT aKTUBU Ce M3BbPLUBA C NpeaBaHeTo UM Ha
HoBus [enosuTtap. KOHKpeTHWTE CpokoBe, peabT U Mnpoueaypute 3a NpexBbprsHe Ha
aktmemute Ha ®oHga npu apyr [enosuTtap ce yroBapsT B gorosopa c [lenosuTaps v ce
n3BbpLuBa cnea ogobpeHneTo no an. 1. Tean cpokoBe He moraT Aa 6baaT no-kpaTkm oT 5
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[AHW, CYMTaHO OT AartaTta Ha NUCMEHOTO yBeAOMIIEHWE OT YMpaBnsBalloTO APYKECTBO 40
[enosutaps oTHOCHO Nony4eHoTo oT KomucnaTa oaobpeHne Ha samsaHaTa.

(6) (Mam. ¢ Pew. Ha C[ Ne 213/27.10.2017 r.) 3amaHaTta Ha [leno3uTaps ce n3BbpLUBa MO
HauWH, rapaHTUpaLl HenpekbCHATO M 6e3NPensTCTBEHO M3MbIHEHVE Ha 3a4bIMKEHUsATA Mo
un. 43 ot MNpasunarta. CtapuaT deno3uTtap npogbrkasa 4a usnbiHABa (QyHKLMUTE CU A0
MOMEHTa, B KOUTO HOBUAT [leno3nTap e B CbCTOsIHWE a MM NOeMe B MbJHA CTEMNEH.

(7) Oeno3utapaT (KakTo CTapUsAT, Taka U HOBUSIT — B Criydaii Ha 3amMsiHa) He OTroBaps npes
KpeguTopuTe cu c akTvBuTe Ha dPoHaa, T.e. KpeautopuTe Ha [enosunTtaps He moraTt Aa
yOOBNeTBOPSIBAT B3eMaHusITa CW, KaTo HacovaT M3MblHEHWE BbPXy akTueu Ha PoHaa,
He3aBMCUMO OT TOBA, Ye aKTMBUTE Ce CbXpaHsiBaT B [leno3untaps UM KbM HEFrOBU CMETKU B
Aeno3nTapHU UHCTUTYLUN.

PA3AEN Vil
UHBECTULINOHEH INOCPEOHUK

®YHKYUU Ha UH8EeCMUUUOHHUS NOCPesGHUK

Un. 46. (1) YnpaBngaBawloTo ApyXecTBO u3bvpa n CKNoYBa SOroBOp C MHBECTULMOHEH
NocpeaHuK 3a N3BbPLUBAHE Ha COENKN C LLIEHHW KHUXXa BbB Bpb3Ka C MHBECTMPAHE akTUBNUTE
Ha ®oHAa, CbrnacHoO M3NCKBaHUATA Ha 3akoHa u Te3un Npasuna.

(2) WHBECTULMOHHMSAT MOCPEAHUK W3MbIHSBA WHBECTULMOHHWUTE HapexaaHusi Ha
YnpaBnsBaLloTo APYKECTBO OTHOCHO M3BBbPLUBAHETO Ha caenku no an. 1.

(3) YnpaBnsBawoTo ApyXeCTBO, YNIeHOBETE Ha HErOBUSI yNpaBUTENEH U KOHTPOSIEH OpraH,
KaKTO ¥ BCAKO Nu1Lie, KOETO B3eMa peLleHusi No ynpaBneHne Ha UHBECTULMOHHaTa AeNHOCT
Ha ®oHAa, He MoraT Aa 6baaT e4HO U CbLUO N1LE C MHBECTULMOHHUSI NOCPEAHWK, Ype3 KOWTO
ce CKIMIYBAT U U3MbIIHABAT UHBECTULMOHHUTE CAENKN.

PA3LEN Vil

MAPKETMEUKBP M CITYYAU HA CITUPAHE HA TbPIrOBUSITA HA BTOPUYEH
MA3AP

@PyHKyuu Ha Mapkemmelkbpa

Un. 47. (1) YnpaBnsABawoTo OpyKecTBO u3bupa u CKMuBa AOroBOp C MOHE eaviH
MapkeTMenkbp 3a ocurypsiBaHe Ha GopcoBa LieHa Ha perynupaHus nasap, Ha KOMTo ce
Tbpryear ganosete Ha ®oHAa.

(2) MapkeTmenikbpute TpsabBa Oa cnasBaT W3MCKBaHUSATA Ha CbOTBETHMTE Gopcn U
perynauum, CBbp3aHu C TAXHaTa AeNHOCT, KaKTo U AOMbIHUTENHUTE M3NCKBAHKS 1 YCMNOBUS,
[OOroBOPEHM B OrOBOpa C YNpaBnsABaLoTo ApYKeCTBO.

(3) MapkeTMenKkbpbT MMa NpaBso:

a) [a 3anucBa HoBu gsnoBe Ha PoHAa Ha NbpBUYEH Masap, CrnasBaWikM 3aKOHOBUTE
N3NCKBaHWA 3a 3anucBaHe Ha AOSArOoBE Ha MbpBUYEH Masap Ha OOpPCOBO TbpryBaH
doHO C OupeKkTHa pennukaums Ha pedepeHTeH WHOEeKC W chasBanku
OOMbIHUTENHUTE N3UCKBAHWNA U YCITOBUSA MPUW 3anucBaHe Ha AsinoBe Ha doHpa Ha
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MbpBUYEH nasap, OnNucaHnm B HactoAwwmte [lpaBuna u  goroBopa My C
YnpaBnsiBalloTO APYXKeCTBO;

b) Oa npopaBa asnose Ha ®oHAa Ha NbpBUYEH Masap, CMas3Balku 3aKOHOBUTE
n3nckBaHus 3a npogaxba n obpaTHO M3KynyBaHe Ha ASNOBE Ha MbPBUYEH Nasap Ha
6opcoBo TbrpyBaH QOHA C AMPEKTHa pennukauus Ha pedepeHTeH WHOEKC Wt
cnassaviku OOMbIHUTENHUTE W3UCKBAHUSA U ycnosusa npu npogaxba u obpaTHo
n3kynysaHe Ha AsanoBe Ha PoHAa Ha MbPBMYEH Nasap, ONMCaHW B HacTosAwuTe
Mpasuna n gorosopa My ¢ YNpasnsBaLLloTo ApY>KECTBO.

CnupaHe Ha mbp2oeusima Ha 6MOpPUYeH na3ap

Yn. 48. (1) YnpaBnsaBalLlOTO OPYXKEeCTBO OTNpaBs MOTMBMPAHO UCKaHe [0 perynupaHus
nasap, KbAeTo ce TbpryBaT Aanosete Ha PoHAa, 3a cnMpaHe Ha TbProBusaTa C AAnoBeTe Ha
®doHaa, Korato:

a) Ha perynupaHua nasap, Ha KOMTO CbllEeCTBEeHa 4YacT OT akTuBuTe Ha PoHaa ca
[OMyCHaTU UMK ce TbpryBaT, CKIYBAHETO Ha CAENKN € NpekpaTeHo, CNPSHO UK e
NoANOXEHO Ha orpaHuyeHue. PerynmpaHusaT nasap cnvpa TbproBusita ¢ ASNoBeETe
Ha ®oHaa 1 yBegomMsBa He3abaBHo KomucuaTa;

b) |_|pl/l BCUYKM XMNOTE3N, B KOUTO EMUTUPAHETO U O6paTHOTO N3KynyBaHe Ha gdanoBe Ha
NbpBUYEH Na3ap e BpeMeHHO CnpAaHO — 3a nepnoaa 3a Ha BPeMEHHOTO CnnpaHe;

C) YnpaBnsBalwoTO APYXECTBO yBeAoMsiBa [0 kpasi Ha paboTHus aeH Komucusita u
CbOTBETHUTE KOMMETEHTHM OpraHM Ha BCUYKM ObpPXKaBU YNEHKM, B KOUTO ce
npeanarat asnosete Ha doHga (ako Mma TakvBa, pasnuuHu oT Bbnrapus),
[enosutaps v perynupaHvsa nasap, Ha KOWTo ce TbpryeaT aanosete Ha PoHaa, 3a
CnvpaHeTo Ha 0bpaTHOTO M3KyrNyBaHe C Lien perynupaHusaT nasap Aa npeycraHoBU
TbproeusaTa ¢ Asnose Ha GoHAa Ha BTOpUYEH nasap.

(2) (M3m. c Pew. Ha C1 Ne 213/27.10.2017 r.) TbprosusaTa ¢ asanose Ha PoHAa, cnpsHa no
pega Ha an. 1, ce Bb30OHOBABA MO MCKaHe Ha YNpaBnsiBalWOTO OPYXECTBO, KaTto ce
yBegomMsaBa KomucuaTa, n Bb30GHOBSIBAHETO Ha TbproBusita TpsbBa da 3amnovHe He no-
KbCHO OT eauH paboTeH AeH crie oTnajaHe Ha yCnoBusiTa 3a CnupaHe Ha ThproBusiTa.

PA3LEI IX
PA3KPUBAHE HA UH®OPMALNA. ognNT

PaskpueaHe Ha uH¢ghopmayusi

YUn. 49. (1) YnpaBnsBalwoTo ApyKECTBO NpMemMa 1 npeacrassa Ha Komucusita n perynupaHms
nasap, Ha KOWTO ce TbpryeaT asanosete Ha PoHaa:

a) loguweH oTyeT B CpOK 90 gHun ot 3aBbpLUBAHETO Ha CbVIHaHCOBaTa roaunHa;

b) LectmeceveH oT4yeT, obxBalwall, NbpBUTE 6 Meceua Ha ouMHaHcoBaTa roavHa, B
cpok 30 OHM OT Kkpasi Ha OTYETHUS NEPUOL;

c) Apyra nHdopmaums, onpegeneHa ¢ Hapenba no npunaraHeto Ha 3OKNCOMKA.

(2) CbabpxaHMeTo Ha WHGopMauusiTa no an. 1, pegbT, CPOKOBETE M HaAYMHBLT 3a
npeacTaBsHeTO M Ha Komucusita, KakTo M OTHOCHO NYBNMYHOTO M pasnpocTpaHeHue ce
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onpegenat ot 3AKNCAMNKN n nog3akoHOBMTE akTOBE NO npunaraHeTo My. YNpasnsBawoTo
OPYXEeCTBO NPeaocTaBs Ha MHBECTUTOPUTE Bb3MOXHOCT Aa Ce 3ano3HasiT C rOpenocoyeHnTe
oT4eTM B ochuca Ha YnpaBnsBawoTO APYKECTBO, KakTO M 4pe3 HeroBaTa WHTEPHET
cTpaHuua.

(3) 3a npeacTtaBAHETO Ha rOAMLLIHMSA UNN MEXONHHMS OTYET, KaKTo U 38 MSICTOTO, BPEMETO U
HayMHa 3a 3ano3HaBaHe C Hero, YNpaensBalloTO APYKeCTBO NybnukyBa cbobuieHne B 7-
OHeBeH CpOK OT npeactaBsHeTo My npen Komucusita Ha WMHTEpHET cTpaHuuaTta Ccw.
CboOuweHneTo ce nybnvkyBa NbpBO B ohmumanHmsa GioneTnH Ha KomucusTa.

(4) YnpaensasawoTo gpyxectso Ha PoHaa e AnbxHO Aa npeactasn B KomucuaTta go 10-to
UYMCIIO Ha Meceua, criefBall OTYETHMS, MecedeH GanaHc M MHpopmaums 3a obema u
CTPYKTYypaTa Ha UHBECTULMUTE B NopTdenna no EMUTEHTU U BUOOBE LIEHHU KHWXA U ApYrn
(PUHAHCOBM UHCTPYMEHTW.

(5) Komncusita gaBa nybrnmMyHoCT Ha nonyyeHarta nHdopmaums no an. 1 ypes BogeHuTe ot
Hesl perncTpum.

Odum

Yn. 50. (1) MNoagnwHuAaT couHaHcoB oTtyeT Ha PoHAa ce 3aBepsiBa OT PErnCTpMpaH oamTop,
KaTo pesyntatuTe OT M3BbPLLEHaTa OT OAMTOpa NpoBepKa Ce OTpassiBaT B OTAENEH Aoknag,
KOWTO Ce BKIMOYBA B rogULLIHMS OTYeET.

(2) OpuTop®bT Ha PoHAa yBeaoMsiBa He3abaBHO Komucusita 3a BCAKO 06CTOATENCTBO, KOETO
My € CTaHano M3BECTHO Mpu U3BbPLLUBAHE Ha OAMTa U KOETO Ce OTHacs A0 AeNHOCTTa Ha
doHoa M cbeTaBnsiBa CcblecTBeHO HapyweHne Ha 3OKUNCHONMKN u Ha akTtoBeTe no
npunaraHeTo My, UNnM MOXe Aa MOBMusie HeGNaronpusaTHO BbPXY OCbLLUECTBABAHETO Ha
penHoctTa Ha ®oHaa, Unu NpeacTaensiBa OCHOBaHME 3a OTKa3 3a M3passiBaHe Ha MHEHME,
OCHOBaHMe 3a u3passiBaHe Ha pe3epBU MU OCHOBAHWE 3a M3passiBaHe Ha oTpuuaTernHo
MHEHMe.

(3) OgutopsT Ha DoHAaa yBegomsaBa Komucusita n 3a BCAKO 0OCTOATENCTBO NO an. 2, KOeTo
My € CcTaHano W3BeCTHO Npu MU3BbLPLUIBAHE Ha OAUT Ha CBbp3aHO nuue ¢ PoHAaa,
YnpaensasaloTo ApyXecTBo unu [lenoautaps.

PA3LEN X
TTPEOBPA3YBAHE U ITPEKPATSIBAHE

lpeo6bpasysaHe

Yn. 51. (1) CernacHo un. 141, an. 1 ot 3QKUCAOMNKWN doHabT Moxe aa ce npeobpasysa no
peLleHre Ha YNpaBnsaBaLloTo APYKECTBO CaMO Ypes CrMBaHe U BNMBaHe crief pa3peLleHue
Ha KomucusTa.

(2) Cnep paspeweHnetro Ha Komwucuata no an. 1 YnpaBnsasawloTo ApYXKeCTBO
npeycTaHoOBsIBa NPMEMaHETO Ha NOPbYKM 3a Npofaxba n obpaTHO M3KyNnyBaHE Ha OSANOBe
Ha doHaa.

(3) MNpeobpasyBaHeTo Ha PoHAA Cce OCHLUECTBSABA MO pega Ha rnaea YeTupuHageceTa,
pasgen | — IV ot 3KNCLOIMKW n rnaea yeTBbpTa, pasgen | — IV ot Hapenba Ne 44.
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lpekpamsieaHe
Yn. 52. (1) doHABLT ce npekpaTaBa:

a) No peweHne Ha CbBeTa Ha AWPEKTOpPUTE Ha YNpaBnsBalOTO [OPYXECTBO,
BKITHOYMTENHO B Crlyyasi Ha 0OpaTHO U3KynyBaHe Ha BCUYKM OSMOBE;

b) MNpn oTHemMaHe Ha pa3peLleHMeTo Ha YNpaBnaBaLLOTO APYKECTBO 3a OpraHnsmpaHe
n ynpasneHue Ha PoHga ot Komucuara;

c) B cnyyante no un. 39, an. 1 ot Te3un lNpaBuna, ako He ce OCbLUECTBM 3aMsiHa Ha
YnpaBnsBaLLoTo APY>KECTBO;

d) B apyrv npeasmaeHun B 3akoHa criydau.

(2) N3BbH cnyyas no an. 1, 6ykea ,b“ nmpekpatsiBaHeTo Ha doHAa ce M3BBPLIBA C
paspelueHne Ha KomucusaTa, npy ycnosus 1 no pead, onpeaenexHuy B rnaea YeTMupuHageceTa
ot 3OKUCAOINKWN, pasgen V u rmaea 4etBbpTa, pasgen V ot Hapenba Ne 44, Jluuara,
npeanoXeHn 3a nuMkBMAaTopu Ha OHAA, KaKTO M MMaHbT 3a NUKBUOAUWS, B KOWTO
3a4bIKATENHO Ce MpeaBwkaaT Mepku 3a 3aluTa Ha npuTexaTtenuTe Ha [Jsnose,
BKIMIOYMTENHO 3abpaHa fa ce M3BbPLUBAT CAENKM C akTUBU Ha hoHOa, OCBEH ako ToBa ce
Hanara oT nukBuaaumsaTa, ce ogobpseart ¢ paspelueHmeTo Ha KomucusaTa.

(3) Cnep npucnagaHe Ha 3agbliKeHndaTa u onpegendHe Ha YACTOTO MMYLLLeCTBO Ha ®doHaa,
NTIMKBNOATOPBT ONnoBecTABa MO CbOTBETHUA pea CbOOLLEHNST OTHOCHO ycnosuaTta, pega u
CpoKoBeTe 3a u3nnaiwiaHeTo oT D,eI'IO3VITapﬂ Ha nonarawjuTe ce Ha MHBECTUTOPUTE YaCcTu OT
YNUCTOTO MMYLLIECTBO Ha doHaa, nponopuuoHanHn Ha nputexasaHUTe OT TAX OANnoBe.

(4) PonabT ce 3anmyaBa C OTNMCBAHETO MY OT perncTbpa Ha Komucuara.

OpuzuHanu

Yn. 53. Teau lNpasuna ca nognucaHu B 3 (Tpy) OpurmHanty eksemnnspa Ha 6brrapcku esuk.

3AKITIOYNTEITHN PA3INOPELBU

§ 1. 3a BCMYKM BBNPOCK, KOUTO HE Ca M3PUYHO ypedeHu B Te3u [lpaBurna, HamupaT
npunoxexve pasnopendute Ha 3OKWCONKW, 3akoHa 3a 3agbrkeHusTa u JOroBopuTe U
OCTaHarnoTo NPUMOXMMO 3aKOHO4ATENCTBO.

§ 2. B cny4ari Ha HeCbOTBETCTBME MexXay pa3nopenbu Ha Te3n Npasuna n Ha nMnNepaTUBHU
pasnopefdu Ha HOpMaTMBEH akT, Npunara ce nocregHus, 6e3 ga e He06xo0aMMO U3MEHEHUNE
B lMpaBunaTta, OCBEH ako TOBa M3PUYHO HE Ce npeapwXaa OT HOPMAaTUBHUSA akT UK Te3u
MpaBuna. B cnyyas no NpeaxoQHOTO WM3peveHne YMpaBnsiBalWoOTO APYXKECTBO Lie
npeanpyeMe CBOEBPEMEHHO MEPKU MO MpUBEXAaHe Ha Te3n [paBuna B CbOTBETCTBME C
HOPMaTUBHUTE aKTOBE, CbOTBETHO NMPOMEHUTE B TAX.

§ 3. (Hoe c Pew. Ha C[1 Ne 251/20.03.2018 r., nam. ¢ Pew. Ha C[] Ne 256/04.04.2018 r.)
“BET” e bopcoB MHAEKC 3a LIEHHU KHWXKa, KOWTO Ce Kankynupa un nyénukyea ot bykypelikarta
doHaoBa Bopca. HavMMeHOBaHMETO Ha MHOEKCa € 3allMTEeHO KaTo TbpProBCka Mapka Ha
Bykypelwikata coHooBa Gopca. HeekcknyamBHM MpaBa 3a M3Mof3BaHe Ha TbproBckaTa
Mapka BbB Bpb3ka C “Expat Romania BET UCITS ETF” ca npegmocTaBeHn Ha
YnpaensBalloTo APYXECTBO C JINLIEH3NOHEH AOroBOp, CKMtoyeH ¢ bykypelikata doHaoBa
bopca.
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§ 4. (U3m. c Pew. Ha C[1 Ne 251/20.03.2018 r., npeauweH § 3) Tean lNpaBuna ca npuetn ¢
MpoTtokon Ne 190/23.02.2017 r., [Mpotokon Ne 213/27.10.2017 r., [MpoTtokon Ne
219/24.11.2017 r., MpoTokon Ne 251/20.03.2018 r. n MNMpoTtokon Ne 256/04.04.2018 r. Ha
CbBeTa Ha gmpekTopuTe Ha Ynpasnssallo gpyxectso ,Ekcnat AceT MeHnmkmbHT EALL.

CBHLBET HA AUPEKTOPUTE
Ha Y] ,,Ekcnat Acet MeHnpxmbHTY EALL,
pencTBawo 3a cMeTka Ha BT® “Expat Romania BET UCITS ETF”:
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