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PA3OEN |
OBLLUN PA3MNOPEABM

O6wu pasnopedbu

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

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

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

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

(5) YnpaBnsaBaLwloTO APYXECTBO NpUTEXaBa paspelleHne 3a OpraHnsvpaHe n ynpasneHune
Ha ®oHaa no an. 1, usgageHo ot Komucusita 3a mHaHcos Hagsop Ne 165-d o1 11.12.2017
r.

(6) (N3m. ¢ Peww. Ha C[ No 213/27.10.2017 r.) PoHALT Cce cumTa 3a YYpeaeH C u3gaBaHe Ha
paspelleHmneTo no an. 5 n nocnegeawoTo My BAMcBaHe B pernctbpa no yn. 30, an. 1, 1. 4
oT 3akoHa 3a Komucusta 3a douHaHCOB HaA30p.

(7) MNpu ocblecTBABaHe Ha Jencteus no ynpasrneHne Ha PoHaa YnpasnsaBawoTo
OPYXeCcTBO [encTBa OT CBOe UMe, KaTo MocoyBa, Ye OencTBa 3a cmeTka Ha PoHpa. Mpu
OCblLECTBSIBAHE Ha OEWHOCT, CBbp3aHa C NyOGnMYHOTO npegnaraHe Ha BTOpPUMYEH Mnasap
(6bopcoBa Tbproeus) Ha ganosete Ha PoHAa, KAKTO U C M3gaBaHETO M OBPATHOTO UM
M3KyrnyBaHe Ha MbpBUYEH Nasap, YNpaBnsBallOTO APYXECTBO AeWCTBa OT MMETO WU 3a
cMeTka Ha PoHpa.

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

Heduruyuu u ceKkpaweHus

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

3aKOH 3a AeNHOCTTa Ha KONEKTUBHUTE UHBECTULIMOHHU CXEMU U

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

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

“Expat Czech PX UCITS ETF”, y4pefeH v nspbpLuBaLl, AeNHOCT
cbrnacHo 4n. 4, un. 5 v cn. ot SAKNCONKA

4. ,,YnpaBnsaBawioTo
apyxecrtBo*

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

KoeTo e
86 ot

5. ,,Komucusara“

Komuncus 3a pmHaHcoB Hagsop Ha Penybnvka Bbnrapus

6. ,,MapkeTmenkbp“

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

7. ,deno3utap*

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

8. ,,.3aMeCTHMK-

3ameCTHmwnpencenaTenﬂT Ha Komucusata 3a (bMHaHCOB

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

12. ,,[pewka ot
cnepBaHe

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

13. ,,leHTpanHuar
aenosutap*

.LUeHTpaneH [eno3sutap® AL, opraHuavpaH ” W3BbpLUBALL
OENHOCT cbrnacHo un. 127 u cn. ot 3MMuK

14. ,Mpocnekra“

Mpocnekt 3a nybnuyHo npeanaraHe Ha agsnoBe Ha doHaa
cbrnacHo un. 53 n cn. ot 3KNCAOMNKA

15. ,,MpaBunara 3a
oueHKa“

ﬂpaBMHa 3a OueHKa Ha nopﬂbeﬁna n 3a onpegerndHe Ha
HeTHaTa CTOMHOCT M Ha WMHOMKATMBHATa HeTHa CTOMHOCT Ha
aKTnBuTe

16. ,,PaboTeH geH*

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

17. ,,AbpxaBa-
yYneHkKa“

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

18. ,,Tpeta gbpxaBa“

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

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

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

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

20. ,,Apyr perynupaH
nasap*“

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

21. ,,LleHHn KHnxa“

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

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

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

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

22. ,MHCTpYMeHTU Ha
napuyHusa nasap*

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

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

HeTHa cTtonHocT Ha akTmBuTe Ha PoHaa.

24. ,BanugHa
nopbyka“

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

25. ,MngukaTmnBHa
HeTHa CTOMHOCT

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

HaumeHoeaHue u ¢hupmeH 3HakK
Yn. 3. (1) HanmeHoBaHneTo Ha ®oHpa e “Expat Czech PX UCITS ETF.

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

HaHHu 3a Ynpaensieauw,omo opyxecmeo

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

YnpaBnsasawoTo APYXECTBO nMa NpeaMeT Ha OEeNHOCT:

YnpaBneHue Ha AeNHOCTTa Ha KONMEKTUBHM UHBECTULMOHHN CXEMU, BKIIOYNTESHO:

1. ynpaBneHne Ha NHBECTULINAUTE;

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

3. MapKeTMHIoBM YCNnyriu.

YnpaensBaLloTo gpYXeCTBO NPeaocTaBd 1 criegHUTe AOMbAHUTENHN YCYTW:

1. ynpaBneHne Ha AeNHOCTTa Ha HaUMOHanHW MHBECTULMOHHN (DOHAOBE;

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

3. MHBECTULMOHHM KOHCYNTaLMM OTHOCHO (PMHAHCOBU UHCTPYMEHTMU;

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

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

(2) YnpaBnsiBaLLloTO OPYXECTBO UMa e4HOCTENEHHA CUCTEMA Ha YNpaBneHue.

Cpok
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Yn. 5. DoHOBLT ce yypeasiBa 3a HeorpaHUYeH nepuog ot Bpeme.

HetiHocm Ha ®oHOa

Yn. 6. [leriHocTTa Ha PoHAa € KONEKTUBHO MHBECTMPAHE B LIEHHW KHWXa U APYrv NUKBUOHW
drHaHCcoBM akTuBM No cmucbna Ha un. 38 ot 3AKUCAINKW Ha napuyHn cpenctea, HabpaHu
ype3 nNybnMyHO NpeafiaraHe Ha AANOBE C Orfnea NoCTUraHe Ha MHBECTULMOHHWUTE Lenu no
4yn. 7, KOETO Ce OcCbliecTBsBa OT YNpaBnsiBallOTO APYXECTBO Ha npuHUMNa Ha
pa3snpegeneHne Ha pucka.

U3uckeaHusi KbM YeHHUMe KHUXKa, UHCmpyMeHmume Ha napu4yHusi na3sap u opyaume
akmueu no 4n. 38 3KNCAIMNKU u kbm cmpykmypama Ha akmueume u nacusume u
nukeudHocmma Ha Bopcoeo mbpayeaHusi poHO

OCHOBHU UHEECMUUUOHHU Uesiu u cmpameaust

Yn. 7. (1) “Expat Czech PX UCITS ETF” e nacuBHO ynpaensieaH 60pcoBO TbpryBaH ¢oHa,
KOWTO cneaBa Mogerna Ha MbfHO oM3nYeCcKo pennnknpaHe Ha pedpepeHTeH NHOEKC.

(2) 3a ga nocTurHe Bb3MOXHO HaKr-BUCOKa Kopenauma ¢ npeacraBsHeTo Ha PedepeHTHus
nHaekc, PoHOBT LWe MHBECTUPA OCHOBHO B KOLLUHULUA OT 6anaHCoBW akTUBKW, CbCTOSILM Ce OT
akummTe Ha KoMnaHuuTe B PedepeHTHus nHaekc. Kato doHA 3a OUMpeKTHa pennmkaums
‘Expat Czech PX UCITS ETF’ moxe [ga He WHBeCTMpa BbB BCSKa KOMMNAHWUS OT
PedepeHTHUA HOEKC NnNu Aa He MHBECTMpPa C TOYHOTO TEerfo Ha CboTBETHATa KOMMNaHUA B
PedepeHTHUA mnHaekc. PoHOBLT ce cTpemMun ga cnegBa PedepeHTHUst MHOEKC, KaTo €
Bb3MOXHO pasnpegeneHneto Ha akuuute BbB PoHOA Oa ce OTKIOHABaA OT TOBa Ha
PedepeHTHUA nHAEKC NOpaan orpaHMYeHnsaTa 3a KOHUEeHTpauus, NOCOYEHM B 3aKOHa, UK B
MOMEHTW Ha U3BBHPEAHM NasapHn ycrnosus. [pyn HoOpManHu nasapHun yCnoBus U 4ocTaTbyHa
NMKBUOHOCT No nosuummte B NHaekca PoHOBT Le UHBECTMpa B EMUCUMTE, CbCTaBnsBaLLm
PedepeHTHUA unHgekc, B MakcumanHo 6nuskm o MHgekca Ternma v npu cnasBaHe Ha
3aKOHOBUTE NNMUTU N orpaHmMyeHusa B lNpasBunarta. 3a Aa ce ocurypu npospavyHocTTa Ha
MeToAa, Mo KOWTO Ce pensikmpa npeacraBaHeTo Ha PedepeHTHNA HOEKC, UHBECTUTOPUTE
MoraT [a HaMepsiT akTyarnHa uHdopmMmaums 3a cbetaBa Ha noptdonnoto Ha “Expat Czech
PX UCITS ETF” Ha cTpaHuuaTa, oTgoeneHa 3a doHaga, Ha www.expat.bg. YectoTaTta Ha
akTyanusaums w/unu gatarta, Ha KOSTO ropecnomeHatata uHpopmaums e aktyanuanpaxa,
Ca NoCOYEHM Ha CblliaTa UHTEPHET CTpaHuua.

(3) CteneHTa, B KOATO eAnH hoHA, 32 ANPEKTHA PENMKALMS MOXe 4a NOCTUrHE uenuTe cu,
3aBUCK OT MHBECTULMOHHUTE OrpaHu4deHusi, kouto PoHABLT TpsiOBa Aa cnasea, KaKToO ca
onucaHn B HactoswmTe MNpaeuna. Kato gonbrnHeHMe KbM MHBECTULIMOHHUTE OrPaHNYEHMs,
TpsibBa ga ce oTbenexu, ye:

a) MoraT ga Bb3HUKHAT M3BBLHPEOHM OOCTOATENCTBa, KaTo Hamnpumep, HO He camo,
paspyLUNTENHN Na3apHM YCNOBUSA UNN U3KNIOYUTENHO HecTabunHy nasapu, KOMTo Aa
oTAanedar 3HaunTenHo npeacraBsaHeTo Ha PoHOa OT ToBa Ha PedhepeHTHUSA nHaekc;

b) Mopagn pasnuMyHn akTopn, BKMAKYMTENHO TakCUM W pasxoau, INMMUTU  3a
KOHLeHTpauus, Apyru npaBHU UNN perynaTtopHN orpaHnYeHnst, KakTo U B HAKOW Cryvau
HEeNVKBMOHOCTTa Ha onpedeneHy LUeHHU KHUXa, MoxXe Aa He 6bae Bb3MOXHO MIu
NPaKTUYHO Aa Ce MHBECTMPA BbB BCUYKM KOMMaHWUM OT PedepeHTHMSA nHaeke, n/vwnu B
CbLUUTE NPONopLmmn, KaKkBuUTo ca B PedpepeHTHUSA nHaekc.
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(4) NHuBecTuumoHHaTa cTpaTerust Ha doHaa npeaBwkaa peanuavpaHeTo Ha npuxoam oT
AVIBUAEHT, KOUTO Aa 6bAaT penHBeCcTUpaHu B akummn ot PedepeHTHMA nHaekc.

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

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

(7) OyakBaHOTO paBHULLE Ha roguiHaTa [pewka oT cneaBaHe” Ha PedepeHTHUS nHaekc
npw HopmanHu nasapHu ycnoeus e 10.00%. OvakBaHaTa rpeLuka oT crieBaHe ce CMsiTa Bb3
ocHoBa Ha npeacTtaBaHeTo Ha HCA Ha doHpa cnpsmo goxodHocTta Ha PedepeHTHus
NMHOEKC, NPUeMankn, Ye nosiyyeHuTe AMBUOEHTU OT KOMMOHEHTUTE Ha MHaekca (Ccbwo ce
penHBecTupaT. O4akBaHOTO paBHULLIE € onpefeneHo Bb3 OCHOBA Ha UCTOPUYECKM TECTOBE
(,0ekTecToBe®), BKMOYBALLN WCTOPUYECKOTO MpeactaBsHe Ha PX u  cumynupaHoTo
npegctaesHe Ha “Expat Czech PX UCITS ETF” cnpsimo Hero, Kato ce uma npeaBug
HEeBb3MOXHOCTTa Ha PoHaa Aa pennukupa PX Ha 100% nopagu 3aKOHOBU OrpaHuyeHus,
CBbP3aHM C JIMKBMAHOCTTA, OMaKBaHW rOAMLIHN pa3xoan 3a ynpasreHne u pyru, n cpegHu
O4YaKBaHW OTKIIOHEHMS B KOTUPOBKUTE ,KyrnyBa-npoaasa“ Ha akuunte ot PX.

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

UHeecmuyuoHHa nonumuka. Cbcmae u cmpykmypa Ha akmueume

Yn. 8. (1) (N3m. ¢ Peww. Ha C[0 Ne 213/27.10.2017 r. , uam. ¢ Pew. Ha C[] Ne 219/24.11.2017
r.) Kato cdooHa 3a nbriHO dhn3andecko pennuknpaHe Ha nHaekc “Expat Czech PX UCITS ETF”
LLie UHBECTUPA NO CNeAHUS Ha4MH U cbrnacHo MNpaBunarta Ha Poraa:

1) (M3m. c Pew. Ha C[ Ne 213/27.10.2017 r.) Jo 100% oT akTMBuTE Ha (poHOa B aKuuu
M NpaBa Ha ApYyXeCTBa, KOMTO cbCTaBngaBaT PedepeHTHUA HOEKC, KaTo Ce OTYMTa U
noaabpKaHeTo Ha MUHUMArHU NUKBMAHM cpeactBa. OHABLT MHBECTMpa camMo B
aKumm, KouTo ca vact ot PedepeHTHusA nugekc. MNpn obctoaTencrea, HesaBnceLlm oT
YnpaensBawoTo ApPYXKecTBO (MpoMsiHa Ha eMUTEHT OT PedepeHTHuss uHaekc),
doHAbT MMa 3agbimkeHne 0o 6 meceua ga pebanaHcupa noptdenna cum v ga
npogage/kynu akummTe, obekT Ha npomMsHa B PedepeHTHUA nHaekc. B neproga Ha
HabupaHe Ha kanuTan Ha PoHAa € Bb3MOXHO [4a UMa OMCIPOMNOPLMOHANHO rofiemMm
napu4yHu NOTOLM U3BBH KOHTPOMa Ha YNpaBnsBaLloToO APYKeCTBO.

2) (U3m. c Peww. Ha C[1 Ne 241/14.02.2018 r.) [lo 20% oT akTnBute Ha PoHOa BbB BNOrose
B GaHKkM, NnNaTtMMy Npu NOWUCKBaHE, UMM MpU KOUTO CbLLECTBYBa NpaBoToO Aa 6baaT
N3TErneHn No BCAKO BpeMe U C AaTta Ao nagexa He nosede oT 60 gHKW, Npu ycrioBue Ye
GaHkaTa e cbc ceganuulie B Penybnuka bbnrapma unu B gpyra gbpXaBa-yneHka Ha
EC, a ako e cbC cefanuie B TpeTa AbpKaea, npu ycroeme, 4Ye e obekT Ha perynauuum,
kouto KomucumaTta no npeanoxeHne Ha 3amMecTHUK-Npeaceaatens e onpegenvna 3a
E€KBMBANEHTHN Ha Te3N CbIMacHO NpaBoTo Ha EBponelickns cbtos;

3) (N3m. c Pew. Ha C Ne 219/24.11.2017 r., nam. ¢ Pew. Ha C[] Ne 241/14.02.2018 r.Be3
orpaHnyeHus, obwo o 100% ot aktmeute Ha PoHAA, B LEHHU KHWXKA U MHCTPYMEHTU
Ha mapuyHuMa nasap, eMuTupaHu OT AbpXaBa-dneHka Ha EC mnnn TpeTta gbpxkasa,
KOSITO € BKIMOYEHa B CNNCHK, 0aobpeH oT Komucusta no npeanoxkeHne Ha 3aMeCTHUK-
npeacenartens, camo B CreaHnUTe Unu nogobHn N3KNIYUTENHN criyvyau:
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a) Mpu aMcnponopumMoHanHo ronsiMo 3anuceBaHe Ha HoBY AsnoBe Ha ®oHaa cpelly
napuyHW CpeacTBa Ha MbpPBUYEH Nasap;

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

c) Bucok naszapeH, NonMTUYECKM UM CUCTEMEH PUCK, KOMTO MOXe [ja Bb3NpensTcTea
ynpaeneHneTo Ha PoHAa B HOpMasiHW NasapHu YCroBuS;

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

NHeecmuyuoHHU ocpaHuU4YeHus

Yn. 9.(N3m. ¢ Pew. Ha C0 Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[] Ne 219/24.11.2017 r.)
(1)“Expat Czech PX UCITS ETF” uenu ga Bb3nponssede MakcMManHo 6nm3ko cbcTaBa Ha
nMHOekca PX, 3a KOWTO ca B cuna cnegHnTe ycrioBus:

a. CbCTaBbT Ha MHAEKCa e JOCTaTb4yHO AMBepcUdULIMPaH;
6. MHoekcbT NpeacTaenaBa agekBaTeH 6eHYMapK 3a nasapa, 3a KOWTO ce OTHacs; U1
B. My6nvKyBaH € No NoaxoAsLl, HauvH.

KaTo ¢oHA 3a nacvBHO crnegBaHe Ha MHAEKC, OTroBapsLy, Ha ropHuTe ycrnosus, “Expat Czech
PX UCITS ETF” Hama gpyru orpaHmyeHns, ocseH Toea 3a 40 20% B akuMu Ha eQuH eMUTEHT,
yacT oT PedepeHTHUSA MHAEKC, cbrnacHo Yn. 46, an. 1 ot 30KNCOMNKA.

BT® ce cTtpemu ga crnegsa PedepeHTHUA MHOEKC, KaTo € Bb3MOXHO pasnpeaesieHMeTo Ha
akumnte B BT ga ce oTknoHsBa OT ToBa Ha PedepeHTHMs MHOEeKC B MOMEHTU Ha
N3BBbHPEAHM Na3apHU YCroBus, CMSAHa Ha CTpyKTypaTa Ha PedhepeHTHUA nHaeke, nopbyka 3a
3anucBaHe wunn obpaTHO u3KkynyBaHe BbB PoHAa, HUCKA MasapHa JIMKBUOHOCT U HUCHK
n3TbprysaH 6opcos obem 1 ap. Y n3sbpLuBa BCAKo pebanaHcupaHe Ha nopTdenna Ha BT,
BOJEHO NMpeau BCMYKO OT MHTepeca Ha UHBECTUTOpUTe KU oT MaHgaTta Ha doHaa oa cneaea
PedepeHTHua mHgekc. C uen cnasBaHe Ha 3aKOHOBUTE JIMMUTU U MNOOObPXAHETO Ha
NMKBUOHOCT M C Len nocpeLlaHe Ha HyxauTe 3a o06paTHO n3kynyBaHe, POHABLT e noaabpxa
MWHMMANHO HMBO Ha MapuYHW CpeacTBa U E€KBUBANEHTWU, KOETO OrpaHmMyaBa TErnoTo Ha
aKkumum, KouTo aa pennukupaT PedepeHTHUA HOEKC;

(2) YO He moxe aa mHBecTupa noseye oT 20 Ha CTO OT akTuBMTE Ha PoHAA BLB BIOroBe B
epHo nvue no yn. 38, an. 1, 1. 6 ot 3JKNCONKA.

(3) PuckoaTta ekcnosunums Ha doHAa KbM HacpellHaTta cTpaHa npu U3non3saHe Ha TEXHUKK
3a edpeKTUBHO yrnpaBneHue Ha nopTtdenna, He MoXe [a HagBuLaBa HUTO eVH OT CneaHuTe
nparose:

a. 10 Ha cTo OT aKTUBMTE, KOraTo HacpeLlHaTa cTpaHa e KpeauTHa UHCTUTYLMS MO Yrl.
38, an. 1, 1. 6 ot 3AKNCLOMKAN unu;

6. 5 Ha CTO OT aKTMBUTE B OCTaHanNuTe chny4an.

(4) Obwarta CTOMHOCT Ha UHBECTULMUTE NO an. 2-3 B LEHHU KHWXKA UM MHCTPYMEHTU Ha
napuyHus nasap, u3gageHn OT edHO fuue W BroroBeTe Mpu TOBa nuvue, KakTo U
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eKCcno3numsTa, Bb3HUKHANa OT TEeXHMKM 3a e(eKTMBHO YynpaBrieHve Ha noptdenna, He
TpsibBa ga Hagxebpns 20 Ha CTo OT akTuBMTE Ha PoHAa.

(5) YO moxe pa mHBectupa go 30 Ha CTo OT akTmBuTe Ha PoHOa B NPexXBBLPMASEMU LEHHU
KHMXKa U MHCTPYMEHTM Ha Napuv4yHUA nasap, u3gageHun oT e4Ho nuue, ako LEHHUTE KHmKa U
WHCTPYMEHTUTE Ha NapuyHMA nasap ca U3gafeHu Unv rapaHTMpaHu OT AbpKaBa YreHka Ha
EBponencknst Cbio3, OT HENHU PErMOHariHM UNM MECTHU OpraHu, OT Apyra ObpXasa unu ot
nybnuyHa mexayHapoaHa opraHmM3aums, B KOATO YNeHyBa NOHe eaHa AbpXKaBa YIieHKa.

(6) Nuuata, npuHagnexawyn KbM efHa rpyna 3a LenuTe Ha CbCTaBsiHe Ha KOHCOnuaupaH
(bUHaAHCOB OTYET CbIMAacHO NPU3HATUTE CYETOBOAHM CTaAHAAPTW, Ce pasrnexaaTt KaTto eaHo
nvue Npuv npunaraHe Ha orpaHudeHusaTa no an. 2-4.

(7) ObwaTta CTONHOCT Ha UHBECTULMUTE B MPEXBBPIAEMN LLEHHN KHUXKA UMM MHCTPYMEHTM Ha
napu4Husi Nasap, EMUTUPaHKN OT ApY)XecTBaTa B egHa rpyna, He Moxe ga Hageuwasa 20 Ha
CTO OT CTOMHOCTTAa Ha akTmBuTe Ha PoHaa.

(8) MNpu nsuncnasaHe Ha puckoBaTa ekcnosmuus Ha PoHOa KbM HacpewHaTa cTpaHa Y[
B3ema npenBug orpaHMyeHusaTa no an. 2-4, ako cblecTByBa obesneyeHne. ObesneyeHneTo
MOXe ga Obae OTpaseHo No HeTHa CTOMHOCT, ako Y[l mMoxe ga rapaHTMpa npunaraHeTo Ha
crnopasyMeHusTa 3a HeTupaHe C Ta3n HacpeLyHa cTpaHa oT umeTo Ha PoHaa.

(9) YO ,Excnat AceT MeHnmkmbHT EAL] M3uncnsisa orpaHMYeHndATa 3a KOHLEHTpaUMs Ha
emuTeHTa no an. 1-8 Bb3 ocHoBa Ha 6asoBaTa eKCnoanumsl, Bb3HUKHaIa Ypes n3non3BaHeTo
Ha TeXHUKN 3a edeKTMBHO ynpaBreHne Ha nopTdenna CcbrnacHo MeToda Ha noeTute
330 bIMKEHUS.

(10) Mpu un3umcneHveTo Ha puckoBa ekcnosvums Ha PoHaa KbM HacpellHa CTpaHa,
npou3TuyaLla oT TEXHUKM 3a ePeKTUBHO ynpasneHue Ha nopTdenna no an. 3 n 4, Y[ tpsabea
Aa BKNHOYBaA MpU U3YMCIEHUSITA BCSKa PUCKOBA EKCMO3uLMs KbM HacpellHa CcTpaHa,
npomnsTmnyalla oT TEXHUKM 3a eheKTMBHO yrpasieHne Ha noptdenna.

(11) YO, penctBalwlo 3a CMeTKa Ha BCUYKM ynpaBrsiBaHW OT Hero ooHAOBE, HE MOXe Aa
npngoburea akuum ¢ NpaBo Ha rnac, KouTo Guxa My NO3BONUNM Aa YNPaXHSABa 3HAYUTENHO
BNUSAHWE BbPXY yNpaBfieHNeTo Ha eMuTeHT. BT® cbLlo Taka He MOXe Aa npugobumea noseye
oT:

a. [lecet Ha cTO OT akumuTe 6€3 NpaBo Ha rnac, M3gageHun oT egHo N1LE;

6. [leceT Ha CTO OT oGNUrauuMUTe UMK OPYrM ObMArOBU LEHHU KHUXKA, M3OaAeHU OT eqHO
nuue;

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

(12) (n3m. c Pew. Ha C[0 Ne 241/12.04.2018 r.) OrpaHunyenusTa no an. 11, 6. ,,6“ n B He ce
npunarar, Korato B MOMeHTa Ha npuaobuBaHe Ha NOCOYEeHUTe MHCTPYMeHTU Y[, AencTBaluo
3a cMmeTka Ha ®oHaa, He MoXe Aa n34Yncnn BpyTHaTa cyma Ha ObMAroBUTE LIEHHW KHUXa, Ha
WHCTPYMEHTUTE Ha NapuyHWsA Nas3ap Uin HeTHaTa CTOMHOCT Ha EMUTUPAHNUTE LEHHU KHUXA.

(13) Mpw cknouBaHe Ha peno caenku, puckoBaTa ekcrno3nuusa Ha PoHaa KbM BCAKa oTAenHa
HacpellHa cTpaHa He Moxe Aa Hagxebpna 10 Ha CTO OT akTMBUTE My, KOraTo HacpelyHaTa
cTpaHa e 6aHka no un. 38, an. 1, 1. 6 ot 3AKNCAIKW, n 5 Ha cTo OT akTMBUTE B OCTaHanuTe
cny4yaw.

(14) OrpaHvnyeHnaTa No TO3W YNeH He ce npunaraTt, KoraTo ce ynpaxHaBaT npaBa Ha
3anuceBaHe, NpomM3TUYaLLKM OT MPEXBbPASEeMU LIEHHU KHMXa U MHCTPYMEHTU Ha napudHug
nasap, KOUTO ca 4acT OT akTuBuTe Ha PoHAa.

(15) B cnyyante u npu ycnosusaTa, npeasuaeHun B Npasunarta Ha PoHOa n cbrnacHo yn. 50,
an. 2 u 3 ot 30KNCHOIMKW, Hakoun OT orpaHMyeHusiTa no NpeaxodHnTe annHen morat ga He ce
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npunarat 4o 6 meceLa OT Nony4yaBaHe Ha pa3peLleHeTo 3a opraHn3vpaHe n ynpasneHue Ha
doHaa. B cnyyan Ha npeobpa3syBaHe, B KOeTo POHOBLT y4acTBa KaTo Npuemalla KonektneHa
WMHBECTULMOHHA cxema, 3a KoaTo Komucumsita € KOMNeTeHTeH OpraH, CbLUMTe OrpaHuyeHns oT
n3peveHne NbPBO OTNadaT 3a CPoK A0 6 Meceua OT gataTa Ha BNMCBAHE Ha CIIMBAHETO UMK
BMMBAHETO B CbOTBETHUSI PEMUCTBP.

(16) Mpw HapyLlweHe Ha MHBECTULMOHHUTE OrpaHMYeHus No Tasun rnaea no NpPUYnHU U3BHH
KOHTpona Ha Y[ unu B pe3ynTaT Ha ynpaxHsiBaHe npasa Ha 3anucBaHe, Y[ npuoputeTHo, HO
He MO-KbCHO OT LUeCT Mecela OT Bb3HMKBAHE Ha HapyLleHMEeTOo, MpUBEXAa akTUBUTE Ha
doHpa B CbOTBETCTBME C MHBECTULMOHHUTE OrpaHuMYeHns Ype3 caenku 3a npogaxoda, kato
oTuYUTa MHTEPECUTE Ha NpUTeXaTenuTe Ha AsnoBe.

(17) B cny4aute no an. 16 Y[ e ANbXHO B 7-AHEBEH CPOK OT U3BbPLUBAHE Ha HapyLLUEHMETO
aa ysegomn Komucusata 3a dmHaHcoB Hagsop (K®H), kato npegoctaBu mHdopmauus 3a
NPUYNHUTE 3@ BBL3HWKBAHETO My M 3a MpeanpuetuTte Mepku 3a OTCTPaHsiBaHETO My.
MHdopmauusa 3a npegnpuvetute Mepku No M3pedeHve MbpBO He ce MpeactaBs, ako
HapyLleHMeTo e OTCTPaHeHo A0 NpeAcTaBsiHe Ha YBEAOMIEHNETO.

(18) (Hoea c Pew. Ha C[] Ne393/28.02.2023 r.) HesaBucmmo oT orpaHnyeHusTa no 1. 1 - 4,
KONeKTMBHaTa WHBECTULMOHHA CXemMa He Moxe p[a KombuHupa UWHBECTUUMMTE B
NPEXBBbPNAEMN LIEHHN KHWXKA WNN MHCTPYMEHTU Ha NapuvHus nasap, u3gageHu oT efHo
nvue, BNoroseTe Npu ToBa Nunue, KaKTo 1 eKcrnosmumsaTa KbM CbLIOTO NUue, Bb3HMKHaNa B
pe3ynTaTt Ha CAenku ¢ M3BbHOOPCOBO TbpryBaHu AepUBATUBHU (DMHAHCOBU MHCTPYMEHTMH,
koraTo B pe3ynTtaT Ha ToBa KOMOMHMpaHe obuwiata CTOMHOCT Ha Te3N WMHBECTULUKN Lie
Hagsuwu 20 Ha CTO OT aKTMBUTE W.

(19) (Hosa c Pew. Ha C[1 Ne393/28.02.2023 r.) [ipy>xecTBaTta, BKMOYEHN KbM €AHa rpyna 3a
Lenute Ha CbCTaBsiHE Ha KOHconuaupaH UHAHCOB OTYET CbINAacHO Mpu3HaTUTe
CYETOBOAHM CTaHAAPTW, Ce pasrnexaaTt kaTo e4Ho N1ue Npu npunaraHe Ha orpaHnyeHnsTa
NO NPEeAXOAHUTE anuHew.

(20) (Hoea ¢ Pew. Ha C[ Ne393/28.02.2023 r.) YnpaBnsiBallo OpYyXeCTBO, AeNCTBaALLO 3a
CMETKa Ha BCUYKM ynpaBnsiBaHW OT HEro KONMEKTUBHU WUHBECTULMOHHU CXEMWU UMW ApYyrn
npeanpuaTusa 3a KONMEKTUBHO MHBECTUPAHe, HE MOXe Aa Npuaobusa akuum ¢ NpaBo Ha rnac,
KOUTO GMxa My MO3BONWMMAM Aa YNpaHsBa 3HAYMTENHO BNUSHWE BbPXY YNpaBneHWETO Ha
€MUTEHT. 3HauYMTEeNHO BNMUsiHME NO CMUCHIIA Ha U3pedeHre NbPBO € Hanuue B criyyanTe Ha
NPSIKO UM HENpPsiko npuTexaBaHe Ha 20 Ha CTO unKM noBevye OT rnacoBeTe B 06LWOTO
cbbpaHne Ha eMUTEHT, onpeaeneHn cbrnacHo Yn. 145 n 146 ot 3akoHa 3a NyGrIMYHOTO
npeanaraHe Ha LeHHM KHUXa.

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

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

a) MapuyHu cpeacTBa (BKMIOYMTENHO BOroBe B KPEAUTHU MHCTUTYUMM no yn. 38, an. 1,
T. 6 o1 3AKMCAOIMKW), ueHHN KHWMXKa, MHCTPYMEHTU Ha NnapuyHUs nasap no un. 38, an
1, 7. 1-3 o1 3AKNCANKWN n kpaTKOCPOYHM B3eMaHus — B pa3mep He no-marnko ot 100
Ha CTO OT NpeTerneHnTe TeKyLLM 3aabIDKEHNS;
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b) (U3m. c Pew. Ha C[1 Ne 219/24.11.2017 r.) NapvnyHn cpeacTtea (BKNIOYUTEIHO BIOroBe
B KpeauTHU uHCTUTYuum no un. 38, an. 1, 7. 6 ot 3AKUNCANKW), ueHHn kHmxa K
WHCTPYMEHTU Ha NapuvyHUA nasap, eEMUTUPaHN OT AbpXaBa YneHka Ha EBponenckus
Cbl03, U UHCTPYMEHTU Ha NapuyHns nasap no yn. 38, an. 1, 1. 9, 6. ,a*“ ot 3A4KNCOMKA
— He no-marnko oT 70 Ha CTO OT NpeTerneHnTe TEKYLLUN 3a0bIDKEHMNS, C U3KITHOYEHWE Ha
3adbi/HKEeHNdATa, CBbP3aHN C ydacTue B YBENIMYEHWETO Ha KanuTana Ha nyonnyHum
apyxecTtsa.

(3) PoHABT MOXE Oa M3MOoM3Ba pasnMyHM BUOOBE onepauun Ha napudHusl nasap (peno
CAENkKN, 3aemMaHe Ha LiEHHWU KHUXKa) C Lien ocurypsiBaHe Ha NMUKBMOHOCT Npu He06XoauMOoCT,
aKko 3aabrikeHuaTa nNo obpaTHO M3KyrnyBaHe Ha OANOBETE HAAXBbPNA TekywaTa napuyHm
Hann4yHocT Ha ®oHAA 1 OCUTYPSIBAHETO HA AOMBITHUTENHN NAapUYHM CPEACTBA Ype3 CneLlHn
npogaxbu Ha akTnBKM 61 JOBENO A0 HAaKbPHSIBAHE HA MHTEPECA Ha OCTaHanNUTe MHBECTUTOPU
BbB PoHAa. NogobHM onepaumm ca No3BOSIEHM NPU EKCTPEMHM Na3apHN YCNOBUSA — NEPUOLMN
Ha HUCKa NasapHa NUKBUAHOCT, NasapHu dnykTyauumn ot Hag 5% 3a aeHs B PedhepeHTHNUS
WHAEKC UNn apyrn ob6CcToATencTBa, KoMTo Orxa AoBENM 40 NOTEHLMANHM 3arybun 3a TekyLumTe
nHBECTUTOPM BbB POHAA crie ocurypsiBaHe Ha Hy>XHaTta JIMKBUAHOCT.

(4) Mpwn HapylweHne Ha M3UCKBAHUSITA MO NpeaxoAHuTe anuHen PoHABLT € ANMbXKEH B 7-
AHEBEH CPOK OT YCTaHOBSIBAHE Ha HapylleHueTo Aa yBedomu KomucusTa, kaTto nocoyu
NPUYMHUTE 3a HApYLUEHWETO M MNPEANIoXKM MEpPKM 3a NPUBEXOAHETO Ha NUKBUAHOCTTA B
CbOTBETCTBME C HOPMAaTMBHUTE U3NCKBaHMA. POHAOBLT NpuBeEXda NUKBUAHOCTTA CU B
CbOTBETCTBME C HOpMaTMBHUTE u3nckBaHus B 30-OAHEBEH CPOK OT YCTaAHOBsIBAaHE Ha
HapylweHueTo. KoraTto, npeau ga nsteye 7-g4HEBHUAT cpok, PoHABLT NnpuBeae NUKBMOHOCTTA
CV B CbOTBETCTBME C HOPMaTUBHUTE M3UCKBaHWSA, Tol yBegomsiBa KomucnaTa 3a ToBa Han-
KbCHO Ha cneaeawust paboTeH AeH. B To3n cnyyai n3nckBaHeTo 3a npeanaraHe Ha MepKu
No MbPBOTO U3pPEYEHNE He ce npunara.

,[lpyeu UHeeCMUuUUyuoOHHU cmpameauu U mexHuKku

Yn. 11. (1) Bu3amoxHo € PoHABT, B CbOTBETCTBME CbC 3aKOHa, Aa KynyeBa wunuv npojasa
LEeHHM KHWKa C yroBopka fa rv npogage wnvM CbOTBETHO Aa M Kynu obpaTtHO Ha
npogasava/kynysaya, npu cna3saHe nancksaHudata Ha un. 27 n 28 ot 3OKNCAOMNMKWM n 3akoHa
3a goroBopuTte 3a MHaHCOBO obeaneveHue (Te3n caenku Ham-obLo ca no3HaTu KaTo
A0roBOpM C yroBopka 3a obpaTHO n3KynyBaHe unu ,peno” caenku). Team gorosopu morat ga
Ce CKIoYBaT Mpu pasnuyHM yCrnoBuUst OTHOCHO CpOK, AeduHMpaHe Ha LeHa Ha obpaTHO
n3kynyBaHe 1 obeaneyeHne, B 3aBUCUMOCT OT KOHIOHKTYpaTa 1 nocTUurHataTa 4oroBOpeHOCT
C KOHKpPETHUS KOHTpareHT. CKkIlouBaHETO Ha TakMBa LOroBopu Gvxa Mornuv ga ontumuaunpaTt
peHTabuHOCTTa 1 NUKBMAHOCTTA Ha PoHAA, KaTO HEroBMTE KOHTpAreHTu Liie cnegea Ada
OTroBapsAT Ha NpeaBapuTENHO onpeaeneHn oT YNpaBnsaBalloTo APYKECTBO M3NUCKBaHMSA 3a
KpeauMTocnocoBHOCT.

(2) YnpaBnaBalwioTo APYXeECTBO Le crnegsa Hacokute B pasgen X oT Hacoku OTHOCHO
bopcoBo TbpryBaHute c¢oHgose (ETF) wn Bbnpocute 3a [MKUML (ESMA/2014/937).
YnpaensBawoTo APYyXKEecTBO HsAMa f[a  Wu3fnonssa [LepuMBaAaTUBHW  WHCTPYMEHTM B
yrnpaBneHneTo 1 CTpykTypaTa Ha PoHAa 1 B TO3M CMUCHIT BCUYKN HACOKW, CBbP3aHu C Te3un
WHCTPYMEHTU He ca peneBaHTHU. “Expat Czech PX UCITS ETF” moxe aa n3nonssa TEXHWUKM
N NHCTPYMEHTU, CBBP3AHM C LEHHU KHMXKA M UHCTPYMEHTM Ha napuyHusa nasap, npwu
yCrnoBusaTa U orpaHnyeHusnTa, onpedenenu B Npasunarta Ha PoHOa, HO B HUKaKbB Clyyan
Te3N TeXHUKN HAMa Aa BOASAT A0 OTKIIOHEHWe OT MHBECTULMOHHUTE Lenu Ha doHaa nnu aa
A06aBAT AOMbAHUTENHN PUCKOBE B CPaBHEHWE C MbpBOHAYanHaTa nofnTnka Ha pUCK, Kakto
ca onucanu B lNpasunata Ha ®oHga. Korato u ako npeanpueme TakmBa genctBus, “Expat
Czech PX UCITS ETF’ we rapaHtTupa, 4e € B CbCTOsiHME MO BCAKO Bpeme [a usseme
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0o0paTHO BCUYKM OafEHM B 3a€M LIEHHWN KHMXKa UMK Oa npekpaTn BCAKO CKMOYEHO OT HEro
crnopasyMeHue 3a AaBaHe B 3aeM Ha LieHHU KHka. CpoYHM peno crnopasyMeHus n oopaTHu
peno cnopasyMeHusi, YNSTO NPOABIPKUTENHOCT He HaABWLLABA CEAEM AHW, Le ce cumTaT 3a
CAOENKN, YNUTO YCNOBMSA NO3BONSABAT U33EMBaHE Ha akTUBUTE OT CTpaHa Ha PoHAa No BCSKO
Bpeme. MoguwHmnaTt otyeT Ha “Expat Czech PX UCITS ETF” cnegBa fa BKNto4Ba CbL0 Taka
nogpoBHOCTMN OTHOCHO:

a) PuckoBaTa ekcnosuuus, noctTurHaTa nocpeacTsoM eomMkacHU TEXHUKK 3a ynpasrieHue
Ha nopTdenna;

b) MaeHTnyHOCTTa Ha KOHTpareHTa/KoOHTpareHTUTe Ha Te3n edUKACHU TEXHUKU 3a
ynpaBneHne Ha noptgenna;

c) Buga n pasmepa Ha oGesneuyeHueTto, nonyyeHo oT lNMKUMLK 3a HamansBaHe Ha
€eKCrno3numsaTa Ha KOHTpareHTa; NpUXOoAuTe B pe3ynTaT Ha eduKacHM TEXHMKM 3a
ynpaBneHune Ha nopTtdenna 3a Lenvs oT4eTeH nepnos, 3aeaHo C HanpaBeHUTe npeku
N HENpeKn onepaTmMBHN Pa3xoamn M NnaTeHUTE TaKCu.

OepaHu4eHus Ha deliHocmma Ha ®oHOa

Yn. 12. (1) YnpaensBawoTo APY)KECTBO HE MOXe Ja MPOMeHs npeaMeTa Ha OeMHOCT Ha
doHOa vnn ga B3emMa pelleHne 3a HEroBoTo npeobpasyBaHe Mo ApYr HauYMH, OCBEH 4pe3
CNnuBaHe 1 BNuBaHe cnep paspewenne ot KOH.

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

a) Ja gaBat 3aemu Unn ga obesneyapart Unu rapaHTMpaT 3agbiDKeHUs Ha TPeTU nvua ¢
nMyLecTso Ha PoHaa;

b) [la npogaBa LEHHU KHWKA, UHCTPYMEHTU Ha Napu4yHUsA nasap v apyrn cpmHaHcoBwM
WHCTPYMeHTH no yn. 38, an. 1, 1. 1, 2, 3, n 9 ot 3OKUCAMNKW, kouto PoHOBLT He
npuTexaea.

(3) YnpaBnsBaLloTo APYKECTBO HE MOXe [a MHBEeCTMpa akTueute Ha PoHaa (M Ha BCUYKK
ynpaensiBaHn OT HEro A0roBOPHU POHAOBE U APYrY KIMEHTWN) B aKUUKU C NPaBO Ha rnac Ha
eanH eMUTEHT, Taka Ye NpuaobnToTo y4acTue B Te3n akumm Aa No3BoNmM Ha YNpaBnsBawoTo
APY>XECTBO UMW Ha YNEeHOBETE Ha HEroBUTE YNPaBUTENHMW UMW KOHTPOMHU OpraHu, 3aeaHo
UMY NOOTAENHO, Aa YNPaXXHSBAT 3HAYUTENHO BNMUSIHUE BbPXY EMUTEHTA.

(4) Mpwn ynpaeneHneto Ha ®doHAa YnpaBnsBaLOTO APYXKECTBO LWe Ccrna3Ba BCUYKM
HOPMAaTVBHWN U3NCKBAHUSA N OrPaHNYeHNs], BKITIOYUTENHO onpeaeneHuTe ¢ pewerHns Ha KOH.

Adpyau ycrnoeusi omHOCHO ocbuwjecmesigaHe Ha UH8eCMUUyUOHHama deliHocm

UYn. 13. lMpu HecboTBETCTBME Ha pasnopendbute Ha un. 8 — 12 oT Te3m [lpaBuna c
nocnegsawm npomeHn Ha 3OKUCOMKW u Ha nop3akoHOBUTE aKTOBE MO HEroBOTO
npunaraHe OTHOCHO W3WCKBaHMUSITA W OrpPaHUYEHMSTA KbM CbCTaBa M CTpPyKTypaTa Ha
WHBECTMLMUTE N KbM AerHoCcTTa Ha PoHAa, ce npunarat HOBUTE HOPMATUBHM pa3nopeadw,
ako Te ca no-orpaHuuMTenHn ot pasnopeabute B [lpaBunata. B T1e3n cnyvam
YnpaensBeawoTo ApyxectBo npusexaa [lpaBunata Ha doHga B CbLOTBETCTBME C
HOpPMaTMBHUTE NPOMEHN B HAN-KpaTKUA pasyMeH CPOK.
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PA3OEN I
MMYLLECTBO U OANOBE HA ®OHOA

Pa3denHocm Ha umyuwecmeomo Ha ®oHOa

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

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

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

HemHa cmoliHocm Ha akmueume

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

(2) (U3m. c Pewr. Ha CO Ne 213/27.10.2017 r.) BT® “Expat Czech PX UCITS ETF” we cnegga
N cnegHVTE AOMbIHUTENHU U3NCKBaHUS 3a 6OPCOBO ThpryBaHu (OOHOOBE:

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

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

c) B cpok ot 30 gHu cnen gocTuraHe Ha MUHUManNHWA pasmep Ha aktusute ot 100 000
NnB. NN PpaBHOCTONHOCTTa MM B €BPO YNpaBnABaLl0oTO APYKEeCTBO nojaBa 3asdBrneHune
3a gonyckaHe Ha ganoseTte Ha PoHAa A0 TbProBus Ha perynupaH nasap.

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

(4) (Ot™M. ¢ Peww. Ha C[0 Ne 213/27.10.2017 r.) (5) HeTHaTa cTonHOCT Ha aktuBuTe Ha PoHaa
ce yBenu4yaBsa unu Hamansea cbobpasHo npomsiHaTa B 6pos nsgageHu n o6paTHoO U3KyneHn
[ASNOBe, KaKTo 1 B pe3ynTaT Ha NpoMsHaTa Ha nasapHara ueHa Ha uHBectuummTe Ha PoHaa
N HEroBUTE 3a4bIHKEHUS.
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HAsnoee

Yn. 16. (M3m. ¢ Pew. Ha C Ne 213/27.10.2017 r.) (1) OanoBeTe, Ha KOUTO € pa3geneHo
YNCTOTO UMyLLEecTBO Ha PoHAa, ca 6e3HaNNYHN PUHAHCOBU NHCTPYMEHTU, PETUCTPUPAHM MO
cvmeTkn B ,LleHTpaneH Oenosutap® AL vnu B gpyr nuueHanpaH genosvrap 3a 6e3HannyHm
LEeHHU KHWka. KHurata Ha nputexaTtenuTte Ha ganose oT doHga ce Boan oT “LleHTpaneH
Henosuntap® AL nnu ot gpyr nuueH3anpaH genosnTtap, ¢ KOWTo PoHOBLT MMa CKIOYEH AOTOBOP
3a uenTa.

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

(3) Cpeluy 3akyneHuTe OsSnoBe MHBECTUTOPUTE NPaBAT BHOCKM B NapyW U BHOCKW OT aKTUBM,
cbCcTaBnsBalum noptdeina Ha ®oHaa. Beuyku asnose aaeaTt egHakeu npasa.

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

(5) PoHabT M3gaBa M M3KynyBa o6paTHO camo uenu aanose. Becuyky caenku 3a nsgaeaHe u
obpaTHO n3KynyBaHe Ha OSNoBe ce CKIoYBaT Ha 6a3a gocTtaeka cpelly nnawaHe (DVP).

(6) Korato AenbT NpvHaAneXxun Ha HAKOMKO nuua, Te ynpaxHsBaT npaeaTa no Hero 3aefHo,
KaTo onpeaensaT MbiHOMOLLHUK. MMbMHOMOLWHMKBLT crneaBa Aa € YMbIHOMOLLEH C U3PUYHO
MUCMEHO HoTapuasriHoO 3aBePEeHO MbITHOMOLLHO CbINacHO 3aKkoHa.

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

(8) OsanoseTe Ha ®oHaa ce NpexBbpnAT cBo6OAHO, 6€3 orpaHMYeHnss UnNu ycriosusi, Npu
cnasBaHe Ha M3WCKBaHMATA Ha AENCTBALLOTO 3aKOHOAATENCTBO 3a cAenkvu ¢ 6e3HanuyHmn
hUHAHCOBM UHCTPYMEHTMW.

Ped 3a npuenuyaHe Ha 3aeMHuU cpedcmea om ®oHOa

Yn. 17. (n3m. c Pew. Ha C[0 Ne 234/18.01.2018 r.) PoHOBLT HE MOXE Aa NoN3Ba 3aeMu, OCBEH
B CnyyauTe, NMOCOYEHU NO-AOfy WNW B APYrM Criydaun, onpedeneHyn OT OenCTBaLioTo
3akoHogaTtencTso. [lon3BaHeTO Ha 3aeMuM ce W3BbPLBA CamMO C MPeABapUTENHOTO
paspeweHne Ha KOPH no npegnoxeHve Ha 3amecTHuK-npeacejaTens u  npu
€0HOBPEMEHHOTO Cra3BaHe Ha CriedHuTe YCIOBUS:

a) 3aemMbT ga € HeobxoauM 3a NOKpMBaHEe Ha 3aabihkeHndTa no obpaTHOTO U3KYMNyBaHe
Ha asanoBse;

b) 3aembT, cboTBETHO ObOWaTta cyma Ha 3aemMuTe B €4MH U Cbly, Nepuon, Aa He
HagBuwasa 10 Ha cTo oT akTnBuTe Ha PoHAa;

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

d) YcnoBuaTa Ha goroBopa 3a 3aeM fa He ca no-HebnaronpusaTtHM OT obudanHuTe 3a
nasapa;

e) Kpeantogaten no 3aema ga e camo 6aHka, ¢ nsknoyeHme Ha [lenosuTtaps.

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

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

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

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

1) Jo 9:15 vaca Ha peHs T+1, crnegBaw, geHs T, 3a KOWTO Ce MpaBu OUEHKaTa,
YnpaensBsalwloTo Apy>KecTBo nonyyasa ot ,LleHTpaneH Odenosutap® Al nHdopmauus
OTHOCHO caenkuTe 3a npogaxba v oBpaTHO M3KynyBaHe Ha OAMOBe C MPUKNOYMN
CEeTb/IMEHT U 3a 6pos ganose Ha PoHaa B obpalleHme.

2) Mexay 9:15 n 9:45 yaca Ha CbOTBETHUS AEH Ce U3BbpLUA CNeaHOoTO:
a) OnpegenaT ce akTMBUTE U LieHaTa Ha akTUBUTE CbINacHo HacTodAwmTe MNpaBuna;

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

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

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

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

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

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

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

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

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

(3) WsumcnsiBaHeTo Ha HeTHaTa CTOMHOCT Ha akTMBWTE Ce W3BbLPLIBA CbIMACHO
npeasuaeHoto B MNpaBunaTa 3a oueHka. lMpu n3yMcnsiBaHeTO Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE Ce W3BbPLUIBA W HayuCrnsiBaHe Ha AbIHKMMUTE Bb3HarpaxaeHust Ha
YnpaBnsiBawoTo APYXECTBO, KAKTO U Ha APYri pasxoau B CbOTBETCTBME C HOPMATUBHUTE
M3UCKBAHWUSI U CKIMFOYEHUTE JOrOBOPW.

(4) (U3m. c Pews. Ha CO Ne 213/27.10.2017 r. nam. ¢ Pew. Ha C[0 Ne 219/24.11.2017 r., N3m.
¢ Pew. Ha C Ne 393/28.02.2023 r.) NngnkatueHa HCA v nHgukatmeHa HCA Ha gan ce
nsumcnsea n nyonmkyea ot 6®b — unu ot gpyr onepaTtop Ha perynupaH nasap, Ha KOWTO ca
perncTpmpaHu 3a Tbproeus asnoseTte Ha PoHAa, 3a BCEKU AeH, B KOUTO AanoseTe Ha PoHaa
ce TbpryBaT Ha perynupaH nasap (perynmpaHusaT nasap € OTBOpPEH 1 JaHHU 3a PecbepeHTHMS
NMHOeKc ce nybrnvkyeBaT)Ha Bcekun yac, cumtaHo oT 10:10 yaca go 16:10 4aca ©bnrapcko
BpeMe BKMunTenHo. 3a uenta ynpasnaBaLwoTo APYKECTBO CKI0YBa OT UMETO M 3a CMeTKa
Ha ®oHpa goroeop ¢ BOB nnu cbe cLOTBETHUA onepaTop Ha perynupad nasap. Npu nunca
Ha TakbB gorosop mHavkatmeHa HCA n HCA Ha gan ce nybnukyBaTt OT YnpaBnsasBawloTo
OPYXeCTBO Ha WHTepHeT cTpaHuuaTta Ha PoHpa. Lisnata nHpopmaumsa 3a usyucneHute
nugukatneHn HCA 3a TbproBckaTa cecus ce npepoctaBa Ha Komucusata oT 6opcoBus
onepaTop cnepg kpasd Ha TbproBckaTa cecus No eNeKTPOHEH MbT.

(5) (M3m. ¢ Pew. Ha C Ne 213/27.10.2017 r., am. ¢ Pew. Ha C[ Ne 393/28.02.2023 r.)
YnpaBnsiBalloTO OpYXeCcTBO npegoctaBa Ha BPB wnu Ha gpyr onepaTtop Ha perynupad
nasap, Ha KOMTO ca perMcTpmpaHu 3a Tbproeus ganosete Ha PoHAa, AaHHM 3a CTPyKTypaTa
Ha nopTdenna, 3a obema nNpuTexXaBaHW MHCTPYMEHTM OT BCSKa NO3MuusA, 3a pasmepa Ha
napuyHuTE cpeacTea BbB POHAA, KAKTO M 3a Opos Ha nsgageHnTe asanose, NOTBbpPAEHU OT
[enos3uTaps Ha PoHaa 3a npeanwHKa paboTteH aeH. MNpun nsuncnasaHeTo Ha UHAMKaTMBHAaTA
HeTHa CTOMHOCT Ha akTuBuTe Ha BbopcoBo TbpryBaHua oH onepaTopbT Ha CbOTBETHUSA
perynupaH nasap wnu YnpaBnsBallOTO OPYXeCTBO OOHOBSABA LIEHWTE Ha akTueBuTe B
noptgpenna Ha PoHaa, Kato OCTaBA HENPOMEHEHO HUBOTO Ha BCUYKWU OPYrK enemMeHTu OT
OanaHca Ha ®oHpaa.

Memodu 3a ouyeHKka Ha aKmueu u nacueu

Yn. 19. (1) (M3m. c Pew. Ha CO Ne 213/27.10.2017 r.) Npu nbpBOHayYanHo npvgobvsaHe
(NMpu3HaBaHe) Ha aKTMB OLEHKaTa Ce M3BbpLUBA MO LEHa Ha HeroBoTo npuaobuBaHe,
BKIOYBaLla M pasxoaute no caenkata. [Npu TO3M MeToA LEHHUTE KHWXa ce 3anuceaT
(otnuceart) B 6banaHca Ha PoHAa Ha AataTta Ha NPexXBbPIIIHE HAa COBCTBEHOCTTa BbPXY TAX
(oaTaTa Ha ceTbNIMEHT), a He Ha JaTaTa Ha CKM4YBaHeTO Ha caenkata. OTNUCBaHETO Ha
LEeHHNUTe KHWXa OT GanaHca ctaBa No TsXHaTa CTOMHOCT KbM JaTaTa Ha CETb/IMEHT Ha
coernkaTa 3a npogaxoa.
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(2) (N3m. ¢ Pew. Ha C[0 Ne 385/13.01.2023 r.) lNocnegsallo oueHsBaHe ce U3BbpLUBa 3a
BCSIKa LieHHa KHMra, (OMHAHCOB MHCTPYMEHT W APYr aKTUB, BKNIOYUTENHO U 3a NbpBOHA4annHo
npu3HaTUTE KbM AaTaTa Ha OLeHKaTa, No pea U HauuH, npeasuaeHmn B [NpaBunaTa 3a oueHka,
npv cnasBaHe Ha U3MCKBaHWSITA HAa HOPMATMBHUTE aKTOBE, MEXAYHapO4HUTE CTaHAapTu 1
NpaKkTUKK, 1 ykasaHmaTa Ha KOH, 4pes npunaraHe Ha crniegHuTe MeToau:

a) CnpaBegnuBa CTOMHOCT Ha emuTupaHute ot Penybrnvka bbnrapus LEeHHN KHUXa U
WHCTPYMEHTWN Ha Napu4HusA nasap, KakTo 1 n3gageHuTe oT Apyra AbpKaBa YneHka u
TpeTa AbpXaBa LEHHW KHWXKa U MHCTPYMEHTU Ha NnapuyHus nasap, TbpryBaHW Ha
MecTa 3a TbProBus Npy akTMBEH nasap ce onpegens:

1. no ueHa ,kynyea" npu 3aTBapsiHe Ha nasapa 3a AeHs, KbM KOWTO Ce M3BbpLUBa
oLeHkaTa, ob6siBeHa B eNeKTpoHHa CMCTeMa 3a LeHoBa MHpopmaums;

2. no ueHa ,Kynyea" npu 3aTBapsAHe Ha Nasapa 3a nocrnegHunsa paboTteH geH, obsiBeHa
B €MeKTPOHHa cucTema 3a LeHoBa MHopMaums, B criydyanm 4e MACTOTO 3a TbproBus
He paboTun B AEHS, KbM KOWTO CEe M3BbpPLUBA OLEHKaTa.

b) CnpaBegnveBata CTOMHOCT Ha MNPEXBBLPIIIEMU LEHHU KHMKA U MHCTPYMEHTU Ha
napuyHMs nasap, AonycHaTy 40 UNn TbpryBaHW Ha MecTa 3a TbProBus Npu akTUBEH
nasap ce U3BbpLLBa:

1. No ueHa Ha 3aTBapsHe Unu Apyr aHanorMyeH nokasarter, onoBecTsBaH ny6nnM4Ho
KbM [lEeHS Ha oLeHKaTa OT MecTa 3a TbProBus;

2. No ueHa Ha 3aTBapsiHe Unu Apyr aHanormyeH nokasaTesi, onoBectsiBaH NyonnyHo
KbM OEHsl Ha oueHKaTa OT MecCTa 3a TbproBusi, OT KOMTO 3a CbOTBETHWUS OEH e
M3TbpryBaH Hanm-ronsaM obem npexBbpnsgeMn LEHHU KHUWXKA W MHCTPYMEHTM Ha
napuyHMs nasap B cCnyyauTe, Korato Te ca AOMyCcHATU A0 TbProBus Ha nosedve OT
€[HO MACTO 3a TbpProBus;

3. NO UeHa Ha 3aTBapsiHe UNKU ApYr aHanorn4yeH nokasaTes, onoBecTsaBaH NyennyHo
OT MecCTa 3a Tbprosus 3a nocnegHns paboTeH AeH, ako MSCTOTO 3a TbProBus He
paboTu B AeHS1, KbM KOWTO Ce U3BbpPLLUBA OLleHKaTa.

c) CnpaBepgnuBata CTOMHOCT Ha ASNOBE Ha KOMEKTUBHU MHBECTULMOHHU CXEeMM,
nonyYmnuM paspelleHne 3a W3BbpLUBaAHE Ha [AeNHOCT cbrnacHo [upektuBa
2009/65/EO Ha EBponenckua napnameHT n Ha CbBeTa u/vnun Ha gpyrv NpeanpusTms
3a KOMEKTMBHO MHBecTMpaHe no un. 38, an. 1, 1. 5 30KNUCAOINKWN ce onpenensa no
nocnegHata obsiBeHa ueHa Ha obpaTHO u3kynyBaHe. B crnyyamte Ha BpeMeHHO
cnvpaHe Ha obpaTHOTO M3KyrnyBaHe Ha AANOBETE HAa KOMEKTMBHA MHBECTULMOHHA
cxema nocrezeallarta UM OLeHKa ce U3BbPLLBA MM MO nocneaHaTta onpeaeneHa u
o6saBeHa LeHa Ha 06paTHO U3KynyBaHe, Unn No cnpaBeannBa CTOMHOCT Ha e4nH OAN.

d) CnpaBeanuea CTOMHOCT Ha BrioroBeTe B GaHKW, MapuUTe Ha Kaca N KpaTKOCPOUHNUTE
B3eMaHus ce OLEeHsIBaT KbM [eHSA Ha OLeHKaTa, KakTo criefBa:

1. cpoYHUTE 1 BEe3CpPOYHUTE BrIOroBe, NapuTe Ha Kkaca - N0 HOMUHarHa CTOMHOCT;

2. KpaTKOCpOYHUTE B3eMaHusa 06e3 onpegeneH nNUXBEH MPOUEHT unu goxon - no
cebecToMHOCT;

3. KpaTKOCPOYHWUTE B3EMaHus C onpegernieH fMXBEeH MNPOLEHT WM [OXO4 - Mo
cebecTonHOCT.

e) CnpasegnvBata CTOMHOCT HA (PUHAHCOBUTE UHCTPYMEHTU Ha PoHAA NpU HEAKTUBEH
nasap ce onpegens, kKaTo ce M3Non3BaT TEXHWKM 3a OLeHsiBaHe. TexHuKUTe 3a
OLeHsIBaHe BKIOYBAT M3MNOM3BaHe Ha LiEeHM OT CKOPOLLUHM M CripaBeannBu nasapHu
COENKM Mexay WHPOPMMpaHM U Kernaewy CTpaHW, CrpaBka 3a TekywaTa
crnpaBeaiMBa CTOMHOCT Ha ApYr aKTMB, KOWTO € B 3HaYMTEeNTHa CTENEH eKBMBANEeHTEH,
n obLonpneTn METOAMN.

f) CnpaBeanuBata CTOMHOCT Ha MPEXBbPASEMU LEHHU KHMXKA U UHCTPYMEHTU Ha
napuyHMs nasap, AonycHaT 40 UK TbpryBaHW Ha MecTa 3a TbproBus, B Criyvam 4ye
C TAX HAMa CKMIOYEHU cCOernku B AeHs, KbM KOWTO Ce M3BbpLlUBa OueHKaTa, ce
onpegensa no ueHa Ha 3aTBapsiHe UNW Apyr aHanorMyeH nokasaTters, OnoBecTsBaH
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nybnu4yHO OT MecTa 3a TbproBus 3a Ham-6nuskua aeH ot 30-4HEBHWUS nepwuoa,
npegxoxgall OeHsl, KbM KOWTO Cce M3BbpLUBa oueHkaTa. CnpaBeanuearta CTOMHOCT
Ha NPexBbpAsSeMUTE LLEHHU KHUXKA U MHCTPYMEHTW Ha Napu4eH nasap, 4onycHaTu 4o
UM TbpryBaHu Ha MecTa 3a TbProBus, B CriydauTe, Korato He ce npoBexaa Thprosug
Ha MecTa 3a Tbproeuns B paboTHM 3a CTpaHaTa gHW, € LieHaTa Ha 3aTBapsHe 3a AeHs
Ha nocregHata TbpProBCKa Cecusi, Npeaxoxgall AEHsl, KbM KOWTO Ce M3BbpLUBA
oueHkaTa. B cnyyan 4ye HAMa CKMOYEHU COENKN B OeHS Ha nocregHata Thproscka
cecusi, npegxoxgall OeHs, KbM KOWTO Ce M3BbpLUBA OLEHKaTa, cnpaBedsiMBaTa
CTOMHOCT Ha Te3n WMHCTPYMEHTWU ce onpenensi no LeHa Ha 3aTBapsiHe Win Opyr
aHanornyeH nokasartesi, OonoBecTsABaH NyOnMYyHO OT MecTa 3a TbproBus 3a Hau-
6nn3kns oeH ot 30-AHEBHMS nepuoa, npeaxoXxaall AeHs, KbM KOWTO Ce M3BbpLLBA
oueHkaTta. [pu oueHkaTta Ha obnurauumn n gpyrn opmMm Ha CEKPUTU3UPAH ObNr
(OBNroBu LLeHHN KHMXKA) ce 0TYMTa M HaTpynaHaTa 3a CbOTBETHUTE OHM.

g) AKO (pyHaHCOBUTE MHCTPYMEHTM HE MOraT ga Ce OUEHAT CbrnacHO MoCoYeHuTe
TEXHUKM 3a oLeHsiBaHe Mo Touka f) no-rope, 3a TAxHaTa oLeHKa ce npunara eguH ot
crnegHuTe MeToau:

1. 3a akTMBUTE NO TOYKa a) No-rope ce npunara METOABLT Ha CbMNOCTaBMMU LIEHM 3a
(PMHAHCOBM MHCTPYMEHTU CbC CXOAHW YCrOBMS 3a NrawaHe, nagex v NUKBUOHOCT
unu gpyrm obwionpueTn MeToau, OonpederieHn B npaBuraTta 3a M3YUCsiBaHe Ha
HeTHaTa CTOMHOCT Ha aKTMBUTE;

2. 3a aKumu B ApY>KECTBa N APYrn LEHHWN KHUXKA, EKBMBAIEHTHU Ha akLmu, ce npunara
METOAbT Ha AUCKOHTUPAHNTE BbAeln HETHN Napu4HM NOTOUM, METOoL Ha HeTHaTa
CTOVMHOCT Ha aKTUBUTE, METO[, Ha Na3apHNUTE MHOXUTENWN Ha OPY)XECTBA aHaro3un unm
Apyrv obLonpneT MeToam, onpeaenenn B npasunarta 3a u3ymcnsiBaHe Ha HeTHaTa
CTOMHOCT Ha akTuBute. WM36paHuaT meTog wnu  KOMOMHauMs OT  MeToawm,
BKITIOMUTENHO NOPEAHOCTTA, B KOATO Ce M3MOon3Bart, ce ypexaa B ycTaBa, CbOTBETHO
npaBunarta Ha KONekTMBHaTa WMHBECTMUMOHHA cxemMa U noapobHo ce onmuceaT B
npasunarta 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE;

3. 3a obnuraumm n apyrn opMm Ha CEKIOPUTU3MPAH AbAr (AbMrOBU LIEHHN KHMXa) ce
npunara MeTOAbT Ha AUCKOHTUpaHUTE BbAelmn HETHU NapUYHU NOTOUM MU Opyru
oblionprnetn MeToaun, onpeadeneHn B MNpaBunarta 3a U3YUCNSBAHE Ha HeTHaTta
CTOMHOCT Ha aKTUBUTE;

4. NHCTPYMEHTUTE Ha Napu4HMA nasap ce oueHsBat Ha 6a3a HOMWHaNHa CTOMHOCT,
HaTpynaHa nuxea n kanutanosa nedanba/saryba KbM MOMEHTa Ha OLEeHKaTa WUnu
Apyrv obLonpueT MeToaum, onpegenenn B npasmnarta 3a u3ymcnsiBaHe Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE.

5. 3a cnpaBegniMBaTa CTOMHOCT Ha (PUHAHCOBU MHCTPYMEHTWN Ha APYKECTBA, KOUTO
ca 00ABEHN B HECBLCTOATEMHOCT, Ce M3nonssa koedUUMEHT Hymna, CbOTBETHO Ce
npuema, ye TAXHaTa cnpasenveBa CTOMHOCT € Hyna.

h) CnpaBegnueara CTOMHOCT Ha [ApyruTe (UHAHCOBW WHCTPYMEHTU no umn. 38
3O0KNCOMNKN n3ebH T€3M No ToukKM a), b), ¢) no-rope ce onpenens no peda Ha To4ka
b), cboTBETHO NO peaa Ha Toyka f) no-rope unu no obLioNpueTn MeToam 3a oueHkKa,
Nnoco4YeHn B NpaBunara 3a onpenensiHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE.

(3) CromHocTTa Ha nacuBuTe € paBHa Ha cymaTta OT 6anaHcoBWTE CTOWHOCTW Ha
KpPaTKOCPOYHUTE U ObArOCPOYHUTE  3agbikeHus no 6anaHca.  3agbikeHuATa,
AEHOMWHMpaHN BbB BanyTta, Ce u3uucnsaesaT Mo LUeHTpanHust Kypc Ha EBponenckara
LueHTpanHa 6aHka KbM AaTaTa Ha OLeHsBaHe.

(4) HeTHaTa cTOMHOCT Ha akTuBMTE Ha PoHAA Ce M3YMCNABA, KaTO OT CTOMHOCTTa Ha BCUYKU
aKTuBW, oueHeHW No pefa Ha [lNpaBunaTa 3a OuUeHKa, ce U3Bagu CTOMHOCTTa Ha BCUYKU
nacuBK, 34mcrneHa cbrnacHo an. 3.
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(5) HeTHaTa CTOMHOCT Ha akTMBUTE Ha €4WH ASN € paBHA Ha HeTHATa CTOMHOCT Ha akTMBUTE
Ha doHga, mM3uMcneHa cbrnacHo npeaxogHuTe pasnopeabu, pasgeneHa Ha 6pos Ha
asnoeete Ha PoHaa B obpalleHne KbM MOMEHTA Ha TOBa onpeaensiHe.

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

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

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

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

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

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

a) (U3m. ¢ Peww. Ha C[] Ne 393/28.02393/28.02.2023 r.) JluuaTta, KONTO UMaT Bb3MOXHOCT
Aa CKIYBaT OOroBOp 3a yvacTMe Ha NMbpBUYEH Nasap, ca MHBECTUTOPW, KOMTO ca
KnacudumumpaHu kaTo ,npodecruoHanHeH KnneHT* no cmmucbna Ha § 1, 7. 10 ot 3akoHa
3a nasapute Ha PUHAHCOBU UHCTPYMEHTY;

b) JoroBopeHuTe ycrnoBus 3a MUHMMAanNeH pasmep Ha WHBECTUUUATA, CTbrKaTa npu
NOPBbYKM HaL MUHUMANHUA pasMep M TakcuTe we ObaaT [oroBapsHM C  BCEKM
WHBECTUTOP, CbOOPA3HO aHaXXMMEHTAa 3a pasMep Ha MHBECTULNATA, CPOKOBE, YECTOTa U
APYrv yCrioBusi, NpeafioxkeHn oT CTpaHa Ha MHBeCTUTopa.

(3) 3a ,MHCTUTYUMOHaNEeH MHBECTUTOP® Ce cuMTaT BCUYKM 3acTpaxoBaTenHW OpYKecTsa,
GaHKM, NHBECTULIMOHHM MNOCPEHMLM, YIpaBnsaBaLLM OPY>KeCTBa, NEHCUOHHN (DOHO0BE, KAKTO
N BCUYKN KONMEKTUBHM WHBECTULIMOHHN CXEMW N WHBECTUMUMOHHW AOpYXEecTBa, MOny4unu
nuueHs B abpxaea ot EC, ENIM unn OUCP.

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

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

(7) NuBectutopute BB ®oHAa crnedpa Aa 3annaTtaT Takca B MakcumaneH pasmep ot 2.00%
npyn obpaTHO M3KyrnyBaHe Ha AANoBe, ObImKMMa kbM Y[, KOATO ce npucnaga oT HeTHaTa
CTOVMHOCT Ha akTuBnte Ha PoHga Ha 1 o, OCBEH ako He € JOrOBOPEHO PasfinyHO B 4OrOBOP
¢ YnpaBnsaBawoTo gpyxecTtBo. LleHata Ha ob6paTHO uskynyBaHe Ha PoHaa ce aedumHupa
kato HCA Ha 1 gsin MUHYC TakcaTa, ObJPKMMa KbM YNpaBnsiBaloTo OPYXKECTBO.

(8) (M3m. ¢ Pew. Ha CII Ne 396/21.03.2023 r.) Npu npomsiHa B HagbaBkaTa (MPEBULLEHNETO
Ha eMUCMOHHAaTa CTOMHOCT Ha eauH AN Hag HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH Osan,
C pa3mepa Ha pasxoguTe no npogaxbarta Ha OAMNoBe), CbOTBETHO NpY NPOMsHA Ha oTbmBa
(HamaneHneTo Ha ueHaTa Ha obpaTHO M3KynyBaHe Ha eauH AN No4 HeTHaTa CTOMHOCT Ha
aKTMBWTE Ha eOuH Osn, C pa3mMepa Ha pasxoguTe no obpaTHOTO U3KynyBaHe Ha AANOoBeE),
YnpaBnsiBalloTO [OPYKECTBO YBEAOMsiBa MpuTexaTenute Ha AAnoBe W ocTaHanuTe
WHBECTUTOPW Ype3 CbObLLIEHNE Ha cariTa Ha YNpaBnsBaLLOTO OPYKECTBO, He3abaBHO crief
000bpeHneTo OT OT 3amMecTHUK-NpeaceaaTens Ha NnpomeHnTe B Te3u Mpasuna.

(9) uBecTutOpuTe 3annawaT no cebeCToMHOCT BCUYKM Pa3xOoan 3a CETbSIMEHT 1 TpaHcdep
Ha gsanoBe Ha doHaa 3a BCUYKM onepaumm Ha MbpBMYEH Nasap, BKIHOYMTENHO TakCU KbM
aenosuntapu, 6aHKOBM pasxoaun, KOMUCUOHW, AaHbUM 1 4p.

(10) (U3m. ¢ Pew. Ha C Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[ Ne 385/13.01.2023 r.)
3akynyBaHeTo Ha ganose oT PoHAa ce OCbLLECTBABA NO CrEeAHUSA HAYUH:

a) NopaBaHe Ha NopbYKa 3a NOKyNKa Ha Asanose. VIHBecTMTOpMUTE NogasBaT Nopbyka
3a MOKyMnka Ha OsroBe, cbAbpKalla pekBuanTutTe cbrinacHo Hapegba Ne 44 ot
20.10.2011 r. 3a u3nMckBaHMATA KbM AEMHOCTTA Ha KONEKTUBHUTE WMHBECTULMOHHU
CXemu, ynpaensiBalimMTe APYXKeCcTBa, HaUWOHANHUTE WHBECTULMOHHM (OHOOBE,
anTepHaTMBHUTE WMHBECTULMOHHM (POHOOBE U NnuuaTa, ynpasnsiBaliyM antepHaTUBHU
WMHBECTULMOHHN (poHOO0Be (0Opasew Ha nopbykaTta MOXe Aa ce noryyn B oduca Ha
YnpaBnaBaLLloTo APY>KECTBO), NMUYHO, Ype3 MbIIHOMOLLHUK/NpeaCcTaBNsaBaLy, unm ypes
NUUEH3npaH/MueH3npana/  nuueHsnmpaHo ¢ nuueHs B EC  uHBeCTMUMOHEH
nocpeaHunk/6aHkal/ynpaBnsaBallo OpY>KeCTBO, KOraTo TO3M MHBECTUTOP € KIWEHT Ha
CbOTBETHUSA WHBECTMUMOHEH NOCpeaHuK, GaHka wnu ynpaensBawlo ApPYXeCTBO.
MopbykK 3a NoKyrnka Ha AAnoBe ce npuemart Bcekn paboteH geH mexay 9:00 n 17:00
Yyaca B opuca Ha YnpaBnsiBallOTO OPYXECTBO, MO €MEeKTPOHEH NMbT C €NeKTPOHEH
nognuc Ha nmenn: asset.management@expat.bg, nnm Npyn TeEXHUYECKA BH3MOXHOCT
ype3 MexOyHapOo4HW YCTaHOBEHW E€enekTPOHHM nnatdopMn 3a obcCnyxBaHe Ha
doHaose, kato VESTIMA Ha Clearstream. B nopbykaTta MHBECTUTOPBLT NOCOYBa Aanu
aanosete Wwe Oboat wM3gageHM cpelly 3annawjaHe unM cpelly KowHuua ot
dunHaHCcoBM akTMBK. B crnyyan 4ye nogasaT nopbyka Ype3 MbAHOMOLLHUK, MOCNEeAHUAT
e HeobxoaMmo fa npeactaBuM M U3PUMYHO OpUrMHaN OT HOTapuanHO 3aBepeHO
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b)

MbJIHOMOLLHO, AaBalllo NPaBO 3a M3BbPLUBAHE Ha YNpPaBUTENHM U pasnopeanTenHu
AENCTBUS C LIEHHW KHMKA W AeKnapaums, 4e He U3BbpLUBa MO 3aHATUE CAENKN C LEHHU
kKHwka. Te3n W3MCKBaAHWS He ce npunaraTt, korato 3asiBkaTa ce nojaBa 4pes
WNHBECTULIMOHEH NOCPEAHWMK, BaHka 1nu ynpasnsisallo ApY>KECTBO.

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

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

i) UsnbaHeHuUe Ha ropbYkama cpeuwly 3angawaHe 8 napu. Ha cnegsawmsa paboteH
AeH cnea aend, no unato HCA 3a gan Tpsbea ga 6bae u3nbiiHEHA Nopbuykara,
aanoeete 6GuBaT M3g4adeHM N HACOYEHW 3a MPEXBbPfSHE KbM KIIMEHTA C
NMocoyeHnss B nopbykaTa Banbop. lNopbykaTa ce M3NbMHSABA 3a pasmepa Ha
3asBeHMA Gpol ganoBe, YMHOXEHW NO onpeaernieHata eMUCUOHHA CTOMHOCT Ha
€OVH Oa5n, KaTo eMUCMOHHATa CTOMHOCT Ha edvH Oan ce 3akpbrnsgBa no
YeTBBPTOTO YUCNO Ccnes AeCeTUHHUS 3HaK. YNpaBnsaBawoTo APYKEeCTBO
npenoctaBs  MNOTBbPXKAEHME 3a WU3MbIHEHMETO Ha BanuaHaTa nopbuyka,
CbAbpXalllo MHCTPYKUMM 3@ OOCTaBKa Ha KHwxaTa cpelly nnawane (DVP) npwu
MbpBa Bb3MOXHOCT, HO HE MNO-KbCHO OT Kpasd Ha paboTHuMs OeH, cnegBauy
N3MbINHEHNETO Ha NopbyKkaTa 3a AeHs, no YnaTo HCA ce nsnbnHsaBa nopbykaTa.

i) MsnbnHeHue Ha nopbYykama cpewly docmaska Ha KowHuua om akmusu. (13m. ¢
Pew. Ha Cd Ne 213/27.10.2017 r., uam. c Pew. Ha C[] Ne 219/24.11.2017 r.) Bcekn
paboTeH [nOeH YnpasnsBawoTO [ApyXecTBOo nybnukysa Ha www.expat.bg
CbAbpXKaHMETO Ha KOWHULUA OT akTusu, KosATo npeactasnasa 10 000 gana Ha
doHpa (,naket 3a emuTupaHe®). B nopbykata 3a 3anncBaHe Ha AAroBe Ha
MbPBUYEH Nasap MHBECTUTOPBLT NOCOYBa BPOS akLUKM OT BCEKN EMUTEHT, KOUTO LLE
aenosnpa BbB PoHaa. bposaTt Ha akumnTe Ha BCEKM eMUTEHT TpsibBa Aa oTroBaps
Ha gonyctumua Opon B naketa 3a emutvpaHe (Mnwv ga € KpaTeH Ha Hero 3a
3anuceanma ot Hag 10 000 gsna). MopbykaTa ce M3NbNHABA 3a pa3mMepa Ha
3aaBeHnsa 6pon OAnoBe, YMHOXEHU MO onpegeneHarta eMUCUOHHa CTOMHOCT Ha
eavH gan. MNonyyeHaTa cyma ce Hapuya ,cyma Ha nopbykaTta“. Ha cnepgsawms
paboTeH OeH cnep aeHs, no unato HCA 3a gan tpabea ga 6bae u3nbiHeHa
nopbykaTa, Adnosete OvmBaT M3QadeHM M HACOYEHU 3a MPEXBbLPASHE KbM
knuenTa. [1o 12:00 4. Ha 0654 Ha TO3K OEH KNMEHTBT nosiydyaBa NnoTBbLPXKAEHME 3a
nogageHaTta nopbyka, B KOeTo YNpaBnaABallOTO APYKECTBO NOCOYBaA KeLLOBUSA
KOMMOHEHT, KOUTO TpsAbBa Aa 6bae Aeno3upaH B cMeTKaTta, BogeHa Ha MMEeTO Ha
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®doHaa B LeHTpaneH [Jeno3uTap 3aegHO CbC 3asiBeHUTE akuuu. 3a onpegensaHe
Ha KeLoBMs KOMMOHEHT OT CyMaTta Ha nopbykata ce Baan cOopbT Ha 3asBeHUTe
3a genosuvpaHe akuuu, YMHOXEHM MO ueHaTta MM 3a geHs, no yuito HCA ce
n3nbrHaBa nopbykaTta. CTOMHOCTTA Ha akTMBUTE OT KOLUHULATa, KOATO ce BHAcs
BbB PoHAa, ce nsumcnsasa B CboTBETCTBUE C [NpaBuna 3a oueHka Ha nopTdenna
N 3a onpegensaHe Ha HeTHaTa CTOMHOCT U Ha MHOMKaTMBHATa HETHa CTOMHOCT Ha
aktmeuTe. KbM Taka nony4eHus KewoB KOMMNOHEHT ce J06aBAT BCUYKM pa3xoam,
CBbP3aHM C NPEXBBLPIISHETO Ha KOWHWLATA OT aKTUBM U KELLOBUSI KOMMOHEHT,
kouTo ®PoHABT TpsAbBa Aa 3annaTtu, ako umMa Takmea. 1o TO3M Ha4YuH Te ce noemar
OT KNuneHTa, 3anuceall asanose ot PoHaa, a He OT ChLUEeCTBYBaLUUTE NpuTexaTtenu
Ha asnose BbB doHaa. [JocTaBsHe Ha KOLHMLA OT aKTUBM Ce U3BBbPLLBA, Ypes3
AenosuTapute Ha [fBeTe CTpaHM Ha pata T+2. CTpaHuTe WHCTpyKTUpat
obcnyxBawmTe M genosutapy Ha T+1 ga NpexBbpnaT KOLWHMLA aKTUBU CpeLly
asnose oT ®oHga wmnm oBpaTHOTO, CbrMacHO npaBunata W npoueaypute Ha
CbOTBETHUA Aeno3utap. KomyHukauuata mexay genosvtapute ce u3sbplLuBa no
YCTQHOBEHWs1 Ha CbOTBETHMSA nasap HauvH (B Bbnrapua komyHukauusta c
LleHTpanen denosutap ALl ce n3sbpLusa ypes FTP unu SWIFT kaHan, B 4yxbuHa
OCHOBEH KaHamn 3a KOMyHukauusi mexay genosutapu e SWIFT). JonbnHuTenHa
MHpopMaLMsl 3a CETbIIMEHT e NyOnuMKyBaHa Ha canWTa Ha YnpaBnaABawoTo
OPYXeCTBO.

d) OtrernsiHe Ha nopbuyka. BegHbX nogageHa, nopbyka 3a NOKynka Ha Asanoese ot
doHaa He Moxe ga 6bae oTMeHeHa.

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

a) NopaBaHe Ha nopbYka 3a obOpaTHO M3KynyBaHe Ha panoBe. /HBecTuTopuTe
nogaeaT nopbyka 3a obpaTHO M3KyrnyBaHe Ha ASAMOBEe NMYHO, Ype3 MbIHOMOLLHMK
U1 4Ypes3 NUUEH3npaH/nMueH3npaHa/nmueHsnpaHo ¢ nuueHs B EC MHBeCTUUMOHEH
nocpeaHvk/6aHka/ynpaBnsasallo OpY>KeCTBO, KOrato TO3M MHBECTUTOP € KITMEHT Ha
CbOTBETHUS WMHBECTUMUMOHEH nocpefHuk, 6aHka wnu ynpaensBalio ApYXKeCTBO.
O6pasey Ha nopbYyka MOXe Aa ce Mony4yu B ropenocodeHus oguc. Mopbykn 3a
obpaTHO u3kynyBaHe Ha ganoBe ce npuemart Bcekun paboteH geH mexay 9:00 n 17:00
Yyaca B ogpmca Ha YnpaBnsaBaLloToO APYXKECTBO, NO €NEKTPOHEH MbT C eNeKTPOHEeH
noanuc Ha umenn: asset.management@expat.bg, nnv npyn TexHmyecka Bb3MOXHOCT
ype3 MexayHapoAHW YCTaAHOBEHW eneKTPOHHM nnaTgopmym 3a obCnyxBaHe Ha
doHpose, kato VESTIMA Ha Clearstream. B cnyyah ye nogasaTt nopbyka ypes
MbITHOMOLLUHWK, NOCNEOHNAT € HeobxoaumMo Aa nNpeactaBn U U3PUYHO OpruHan ot
HOTapuanHo 3aBepeHO MbSIHOMOLIHO, [aBawo MpaBoO 3a W3BbpWBaHE Ha
ynpaBUTENHM N pas3nopeauTenHN AEUCTBUSA C LIEeHHN KHWXKA W Aeknapauus, Ye He
N3BBbPLLUBA MO 3aHATUE COENKN C LIEeHHWU KHKa. Te3n M3nMckBaHUsl He ce npunarar,
KoraTo 3asiBkaTa Ce noJaBa 4pe3 WHBECTUUMOHEH nocpedHuk, 6aHka wnm
ynpaBnsBaLlo APY>KeCTBO.

b) (U3m. c Pew. Ha C[0 Ne 231/27.10.2017 r.) U3nbnHeHMe Ha nopbykKaTa. [lopbykaTa
3a 0OpaTHO U3KynyBaHe Ce M3MbMHABA NO LieHa Ha AsAn, onpejerieHa 3a AeHs Ha
nogaBaHe Ha nopbykaTa, ako nopbykaTa € nogageHa o 15:00 yaca. 3a nopbYKkM
nogageHu cneg 1o3m vac, LeHata Ha obpaTHoO uskynyeaHe ce onpegensa no HCA ot
cnegeawms geH. BanvgHnte nopbykm 3a 06paTHO U3KynyBaHe Ha ganose Ha ®oHaa
Cce M3NbiHsBAT Ha creaBawms paboTeH OeH cnen OeHs Ha Banbopa, MOCOYEH B
nopwbuykaTa, no Ynato HCA 3a gan tpsibsa ga 6baaT M3nbSIHEHU, HO HE MO-KbCHO OT
10 gHM OT gaTaTa Ha NogaBaHe Ha nopbykaTta. [latata Ha ceTbiMeHTa ABa gHK cneq
nogasaHe Ha nopbykata (T+2).

c) U3nnawaHe Ha gbmKMMarta cyma. [JbrmkMmara cyma ce u3nnawa no ykasaHa
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6aHkoBa cMeTKa Ha KrmeHTa no MeToAa Aoctaska cpelly nnawaxe (DVP) unm cpeldy
KOWwHMUa OT uMHAHCOBM aKTMBW, CbCTaBnsiawm noptdenna Ha PoHga, B
CbOTBETHaTa Aeno3nTapHa MHCTUTYLMA Ha Barbopa, MOCOYEH B NopbykaTa.

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

i) U3nbrHeHUe Ha nopbyYkama cpewly docmasgka Ha KowHuua om akmueu. Mpu
nogaBaHe Ha nopbyka 3a 0O6paTHO M3KynyBaHe MHBECTUTOPBLT MMa NpaBo Aa
3asaBu, Ye xenae Ta ga 6bae nanbiHeHa CpeLly KowHMLA OT (PUHAHCOBW aKTUBM.
YnpaensiBaloTo APY>KECTBO U3MbITHABA BCUYKM NOPBYKM 3a 06paTHO N3KynyBaHe
3a uanbsiHeHne no HCA Ha gan 3a geH T cpelly KOWHULa OT (OMHAHCOBM aKTUBM,
KoraTto AbJ/hkKumMaTta cyma KbM MHBECTUTOPU MO NMOPBbYKM 3a 00paTHO M3KynyBaHe
3a nanbiiHeHne no HCA Ha gan 3a geH T e no-ronsama oT NapuvHUTE HanmM4yHoOCTH
Ha ®oHAa MUHYC BCUYKM 3aabimkeHns Ha PoHaa, kakTo ca nsducneHn B HCA 3a
AeH T, HO KaTo ce B3emaT Npeasua 1 BCUYKU COENKM 3a MOKYMKa Ha akTUBWU BbB
doHaa C HeMumHan CceTbiIMEHT M 3a obpaTHM wuskynyBaHus oT PoHpoa c
HEMMHaN/MPeacTosiL, CETbIIMEHT, KOUTO He ca oTpaseHn B HCA kbm geH T. B
cnyyauTe, KoraTo Te3u YCNoBUSA HE Ca MU3MbIIHEHW, YNPaBABALLOTO OPYXECTBO
M3NbIIHABA NOPbBYKMTE 3a 0OpaTHO M3KynyBaHe CpeLly 3annawiaHe B napu no
HauMHa, onucaH B 6. i). Bcsika nopbyka 3a 06paTHO M3KynyBaHe CpeLly KOLWHULa
OT akTuBK Ha PoHaa ce N3MbIHSBA NO CNEeAHUS HauUH:

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

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

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

d) NoTBbpXAEHUWEe Ha nNopbYKa. YNpaBnABaLlOTO [APYXKECTBO MpeaocTass
NOTBBbPKAEHNE 3a M3NBIHEHNETO Ha BanuaHaTa Nopbyka, CbabpXKallo MHCTPYKLUK
3a AocTaBKa Ha KHwkaTta cpeluy nnawaxe (DVP) unu cpewy KowHuua oT hrHaHCOBM
aKTUBW MpuU NbpBa Bb3MOXHOCT, HO HE NO-KbCHO OT Kpasi Ha paboTHUSA AeH, cneasaly
Aens, no ymato HCA ce nanbnHsaBa nopbykaTa.

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

(12) N3uncnsieaHe Ha HETHaTa CTOMHOCT Ha akTuBuTe Ha PoHAA M HA HETHaTa CTOMHOCT Ha
aKTMBUTE Ha eauH AsSn ce M3BbpLuBa NO pefa Ha yn. 18 n un. 19 ot T1e3m MNpasuna. MNpu
N34ncnsiBaHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha €4uH ASN eMUCUMOHHATa CTOMHOCT U
LileHaTa Ha 06paTHO U3KynyBaHe ce 3aKpbIMAT 40 YeTBBbPTOTO YMCNO cnes 4eCETUYHUSA 3HaK.
HCA, HCA Ha eguH gan, emucrMoHHaTa CTOMHOCT U LeHaTa Ha obpaTHOTO M3KynyBaHe ce
n3yncnsieat B €BpO.

(13) Ako e gonycHaTa rpeLuka npy n34ncrsiBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha eguH
ASn, B pe3ynraT Ha KOeTo € 3aBuLlleHa eMUCUOHHaTa CToOMHOCT ¢ Hag 0.5 (Hyna usano v ner)
Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eaunH AsAn, YNpaBnaABawloToO APYKECTBO Mnu
[denosntapaTt ca ANbKHU Aa Bb3CTAHOBAT pasfnukarta Ha MHBECTUTOpPA, 3aKynun AsrnoBe no
3aBULUEHA EMWCMOHHA CTOMHOCT OT cpeactBata Ha ®onpga B 10-gHEBEH CpPOK OT
KOHCTaTupaHe Ha rpeLukata, OCBEH ako UHBECTUTOPBT € 6Mn HegobpoCHBECTEH.

AKO e gonycHaTa rpeLika npu nsvmcrnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTUBWUTE Ha eauH Osn,
B pe3ynTaT Ha KOATO € 3aHWkKeHa eMUCMOHHAaTa CTOMHOCT ¢ Hag 0.5 (Hyna uano v neT) Ha
CTO OT HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eauH OAn, YnpaBnsBalloTO APYXKECTBO WU
[leno3nTapsT ca ANbXHU Aa Bb3CTaHOBAT Ha PoHAa Ab/mknmaTa cyma 3a cobctBeHa cmeTka
B 10-gHEBEH CPOK OT KOHCTaTUpaHe Ha rpellkara.

Ako gonycHaTaTa rpewka He npesuwana 0.5 (Hyna usano n neT) Ha CTo OT HeTHaTa CTOMHOCT
Ha aKkTUBMTE Ha eauH OAn, YnpasnsBawoTo ApyXecTBo unu [lenosuTtapaT npeanpuemar
HeobxoanmmuTe Mepku 3a u3bsareaHe Ha rpeLlky Npy U3YUCNABaAHETO Ha HeTHaTa CTOMHOCT
Ha aKTUBWTE Ha eAuH AOSN U 3a CaHKUMOHMPaHe Ha BUHOBHUTE ANMbXHOCTHU nyua.

Teawn lMpaBuna HammpaT NpUroXeHue 1 koraTo e JonycHaTa rpeLlka npu u34ncnsiBaHe Ha
HeTHaTa CTOMHOCT Ha aKkTMBWTE Ha eduH AAn, B pe3ynTaT Ha KOeTo € 3aHWKeHa Wunu
3aBULLEHA LieHaTa Ha oBpaTHO M3KynyBaHe Ha eauH Osn.

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

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

Yn. 21. (1) (M3m. c Pew. Ha C Ne 213/27.10.2017 r., N3m. ¢ Pew. Ha C[] Ne 393/28.02.2023
r.) YnpaBnsiBawoTo ApYy>KECTBO Bb3HAaMepsiBa Aa pernctpupa ganoseTte Ha “Expat Czech PX
UCITS ETF” 3a TbproBus Ha Bbnrapcka ¢goHgoBa 6opca u Ha oduumaneH CerMeHT Ha
JloHgoHckaTa doHpoBa 6opca, KakTo M Ha Opyrn perynvpaHu nasapu. Kato yacTt ot
pernctpaumsita CbLLeCcTByBa 3agbIPKEHME 3a ONpedensaHeTo Ha eanH UM NoBeYye YneHoBe
Ha cboTBEeTHaTa Bopca KaTo MapkeTMENKbPKU, KOMTO NPEOOCTaBAT LiEHW, MO KOUTO ASNoBeTe
Ha ®oHaa moraT ga 6baat 3akyneHu unv npogageHy Ha 6opcara.

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

(3) YnpaBnsiBaLLoTO ApYXECTBO HE HAYMCsiBa TaKC NpK NOKynka nnv npogaxba Ha asnose
Ha PoHOa Ha BTOpUYEH na3sap, KakbBTO ce siBsiBa (poHgoBaTa 6opca.

(4) NMpun nokynka n npogaxba Ha ganoseTe Ha PoHAa Ha Bopca, Ha KosATO POHABLT e
gonycHat unu we 6bae gonycHaT 3a HenpekbCcHata TbproBus, HAMa W3M3CKBaHe 3a
MWHUMAaITHO KONNMYeCcTBO, PasfMyHO OT TOBA, KOeTO camaTa bopca Moxe Aa u3ncka.

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

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

a) Jlunca Ha mapkeTMenKbLp

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

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

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

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

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

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

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

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

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

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

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

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

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

(2) YnpaBnsBawLoTo APYKECTBO € ANTbXKHO:

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

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

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

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

Ycnoeus u ped 3a peMeHHO criupaHe Ha 06pamHOmMo u3KynyeaHe

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

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

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

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

d) (M3m. ¢ Pew. Ha C Ne 213/27.10.2017 r.) B cnyyan Ha pasBansHe Ha gorosopa C
[enosnTtaps nopaav BUHOBHO HErOBO NOBEAEHUE, OTHEMAHE Ha NnuueH3a 3a OeVHOCT
Ha [leno3utaps unu HanaraHe Ha apyry orpaHUYeHnst Ha 4eNHOCTTa My, KOUTO nNpaBAT
HEBBb3MOXHO M3NbMHEHNETO Ha 3a4bIDKEHMATA 1 MO AOroBOpa 3a Aeno3uTapHN yCnyrn
Wnu mMorat Aa yBpeAAaT UHTepecuTe Ha nputexaTenute Ha Aasnose Ha doHaa — 3a
MWUHUManHUS HeobxoamMM CPOK, HO He noBeYe OT 2 Meceua;

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

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

(4) (M3m. ¢ Pew. Ha C[L Ne 213/27.10.2017 r.) MNopbykuTe, nogageHn cneg nocrnegHoTo
obsiBABaHe Ha LeHaTa Ha obpaTHO M3KynyBaHe MNpean HayanHata gata Ha cpoka Ha
BPEMEHHOTO CMuMpaHe, He ce M3NbfHaBaT. YNpaBnsBawoOTO APYXECTBO Bb3CTaHOBSABA
CYMWUTE Ha WHBECTUTOPWUTE, MOAanu NOpPbYKM 3a MOKynka Ha Asnose, no GaHkoBata MM
CMeTKa [0 Kpasi Ha paboTHMSA AeH, crneaBall AeHsl, B KOWTO € B3eTO pPELLEHME 3a CNPaHE Ha
eMUTUPaHETO Ha OANOBE.

(5) O6paTHOTO M3KynyBaHe ce Bb30OHOBSABA OT YNpaBnsABaLoTO APYXECTBO C U3TUYAHETO
Ha Cpoka, onpegerneH B peLleHneTo 3a CnupaHe Ha 0bpaTHOTO M3KynyBaHe, CbOTBETHO B
peLleHneTo 3a yabImkaBaHe Cpoka Ha cnupaHe Ha obpaTHOTO U3KyrnyBaHe. YBeAOMSABaHETO
3a Bb30OHOBSIBaHe ce U3BbpLUBa N0 peaa Ha an. 3 Ao Kpas Ha paboTHWS AeH, Npeaxoxaall
Bb30OHOBABaHETO.

PeuHeecmupaHe Ha doxo0da Ha PoHOa

Yn. 24. (1) doHABT He pasnpeaens Aoxod, BKIOYMTENHO 4O0X04a CbrTacHO 3aBEPEHUST OT
perncTpmvpaH oguTop roguweH duHaHcoB oTyeT Ha doHaa, Mexay nputexartenuTte Ha
HeroBuTe AsNoOBe.

(2) YnpaBnaBalwoTo OpyXecTBO peuHBecTupa goxoga Ha doHaga no an. 1 B HeroBaTa
AENHOCT C ornea Bb3MOXHO Han-6nmM3ko cnegeaHe Ha PedepeHTHUs nHaekc Ha PoHaa n B
Han-go6bP MHTEPEC Ha NpuTexaTenuTe Ha gsanose oT doHaa.

(3) PeunBecTtupaHeTo Ha Aoxo4a ce M3BbpLIBa B CbOTBETCTBUE C MHBECTULMOHHUTE Lienu,
cTpaTernm, NnonnTMKa U orpaHmdeHns Ha ®oHaga, Npy OTYMTaAHE Ha KOHKPETHUTE NasapHu
YCINOBUSI 1 NMpU CnasBaHe Ha 3aKoHa, ykadaHusiTa Ha KomucuaTa n BbTpeLlHMTEe akToBe Ha
doHaa.

MpoeexdaHe Ha cmpec mecmoee 3a OUeHKa Ha JTUKSUOHUSI PUCK

Yn. 25. (1) (M3m. ¢ Pew. Ha C[O Ne 393/28.02.2023 r.) YnpaBnsBawioTo LpYXKeCTBO
npoBeXxaa perynsipHn cTpec TecTtoBe roguHo — Ao 15-To uMcno Bceku nMbpBu Mecel, OT
rogvHara, unm no nNpeLeHKa Ha YnpasnsiBaLloTo APY>KECTBO, ako NasapHuTe obcroarencrea
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ro Hanarat. Tean cTpec TeCcToBe NO3BONABaT Aa Ce OLEHN NUKBMOHUAT puck Ha ®oHaa npu
N3BbHPEOHM NasapHu obcTosTencrea.

(2) B cpok ot 30 gHM cned npuknioyYBaHe Ha NpPoBeAeHUTe CTpec TecToBe YNpaBnsBalloTo
APYXeCTBO yBedoMmsiBa 3aMeCTHUK-Npeacenartens 3a pesyntaTtute OT Hero, KakTto U 3a
npegnpueTuTe OENCTBMS 3a NPOMSHA Ha NpouenypuTe 3a ynpasfieHMe Ha NIMKBMAHOCTTA,
aKo TakuBa ca Heobxoanumu.

PA3LEN I
TMPABA HA MNMPUTEXXATEJINTE HA 51J10BE

lpaea Ha uHeecmumopume ebe ®oHOa
Yn. 26. Bcekun gan Ha ®oHaa aaBa cnegHuTe npaea Ha CBOSA nNpuTexaTern:

1) MNpaBo Ha obpaTHO u3KynyBaHe Ha gena ot PoHaa B CbOTBETCTBUE C pefa, ONUCaH B
Te3n lNpaBuna, KaTo:

a) MckaHeTo 3a oBpaTHO M3KyrnyBaHe MOXe [a Ce OTHaCs 3a 4acT UMM 3a BCUYKU
npuTexaBaHW OT MHBECTUTOPA AANOBE;

b) ObpaTHOTO M3KynyBaHe Ha OANOBETE CE M3BbPLUBA MO LiEHa, paBHa Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha €AVH [AsAn, HamaneHa c pasxogute no obpaTHOTO
n3KynyBaHe B pa3mep, cbrnacHo yn. 20, an. 7;

c) MopbykuTe 3a 06pATHO N3KYNyBaHe Ha ASNOBE Ce U3NbIHABAT B CPOK A0 10 AHM no
nbpBaTta LeHa Ha obpaTHO M3kynyBaHe, 00siBeHa cref AeHs Ha rnojaBaHe Ha
nopbykata. CpokbT 3anoyBa a Te4e OT MOMEHTa Ha NofaBaHe Ha nopbykaTta.

2) ﬂpaBo Ha NMKBngaunmoHHa KBOTa — npu ninkBngauma Ha doHpa BCeEKM MHBECTUTOP nMma
npaBo Ha 4acCcT OT MMYLLECTBOTO Ha ®oHpa, cboTBETCTBALLA Ha nputexaBaHnTe OT
Hero gAanose,

3) lNpaBo Ha nHdopMaLUnsa — BCEKM MHBECTUTOP MMa NpaBo Ha MHGopMaLnd, CbabpKalla
ce B [lNpocnekta n nepuogmyHutTe otdeT Ha PoHAa, KaKTO M Ha gpyra nybrnunyHa
MHdopMaLmsa OTHOCHO PoHAa.

4) (M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) lNpaBo Ha nopgasaHe Ha xanba. Bceku
WHBECTUTOP MMa nNpaBO Ha nogaBaHe Ha »>anba, 6e3 pfga 3annawa Takca.
NHdopmauuata oTHocHo MNonutukaTa 3a pasrnexagaHe Ha xanbu Ha Y[ ,Ekcnat Acet
MennopxmbHT EALl ce npegoctassa 6e3nnaTtHO Ha MHBECTUTOPUTE.

PA3LEN IV
OPIrAHW3ALMS U YIIPABJIEHUE HA ®OHAA

O6wu paznopedbu

Un. 27. (1) YnpaBnsBaLwloTo APYXeCTBO opraHusvpa doHaa, kaTo npvema Hactoswute
lNpasuna, lNpocnekTa, NpaBunaTa 3a oueHka, [paBunaTa 3a ynpasfieHne Ha puUcka, KakTo u
ApYru akToBe, Heo6XxoArMM 3a HErOBOTO YCTPOMCTBO U (DYHKLIMOHMPaHe, NoAaBa 3asiBNieHne
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3a u3aaBaHe Ha paspelueHne oT KomucusaTa 3a opraHusupaHe v ynpasneHue Ha ®oHaa, u
ocblLecTBsiBa ApYyrM Nogo6HM OpraHM3aUMOHHN OEeNCTBUS.

(2) YnpaBnsiBalloTo ApyxecTBo ynpaenasa PoHaa, kaTo B3eMa HeOOXoAUMUTE peLLeHus],
CBbP3aHW C HeroBaTa opraHu3auus, YHKLMOHUPAHE W NpeKpaTsBaHe, KakTo U C TEKYLLOTO
onepaTMBHO ynpasneHue Ha ®oHpa. PelleHnaTa no npeaxogHOTO uspeyeHve ce B3eMaT oT
CbBeTa Ha AupekTopuTe Ha YNpaBnsiBaLloTo APYXECTBO.

(3) IHBECTULMOHHNTE peLLeHNst OTHOCHO akTuBuTe Ha PoHAaa ce B3eMaT OT UHBECTULIMOHHNUSA
KOHCynTaHT Ha ®oHaa.

PLKk0oe600OHU npuHuunu Ha ynpaesneHue Ha ®oHda. [brmkuma 2puxa

Yn. 28. (1) YnpaensBalloTo ApYKECTBO, YneHoBeTe Ha HeroBust CbBET Ha ANPEKTOPUTE U
WHBECTULMOHHUAT KOHCYNTaHT Ha PoHaa ca ONbXHWM Aa AencTBaT B Han-g4obpus nHtepec
Ha BCUMYKM NpuTexaTenu Ha aanose BbB PoHAa, KaTo ce pbKOBOOAT CaMo OT TO3U MHTEpeC
npu ynpasneHue Ha ®oHaa.

(2) MNMpwn B3emaHe Ha peLleHus 1 OCbLLECTBSABaHE Ha pyHKUMNTE No ynpaeneHne Ha PoHaa
yneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha YNPaBnsBaLLOTO OPYKECTBO Ca ATbXHU:

a) Ja pencreat 4YecTHO W npodecuoHanHo € Len 3awuta Ha WHBECTUTOpUTE W
ocurypsiBaHe cTabuNHOCTTa Ha nasapa Ha (PUHAHCOBM WMHCTPYMEHTWU, C YMEHUs,
cTapaHne u rpmxka Ha [obbp TbproeBel (MPOECUOHANUCT) MO HAYMH, KOWTO
00OCHOBaAHO cuMUTaT, Ye € B UHTEePEC Ha BCUYKK NpuUTexaTtenun Ha asinose Ha ®oHaa u
KaTo nonseaT caMo MHJOpPMAaLUS, 3a KOSTO 0OOCHOBAHO cuYMTaT, Ye € JOCTOBEepHa n
MbrHa;

b) la npegnouyuTaT MHTEepeca Ha nputexaTtenuTe Ha gsnose Ha PoHaa npen cBOS
COOCTBEH UHTEPEC;

c) Oa n3bareat Npekn MUnm KOCBEHU KOHIMKTM MeXay CBOS MHTEpec M MHTepeca Ha
nputexatenute Ha asnoBe Ha PoHAa, a ako TakMBa KOHMIUKTU Bb3HWMKHAT —
CBOEBPEMEHHO W MbIIHO Aa MM paskpvBaT NMUCMEHO Npen CbOTBETHWUS OpraH U Aa He
yyacTBaT, KakTo U ja He OKa3BaT BrMsiHME BbpXy OCTaHaNUTe YrieHoBe Ha CbBeTa npu
B3EMaHeTO Ha peLLeHus B Te3n cryyau;

d) Oa He pa3npocTpaHsaBaT HenyGnuyHa nHdopMauumsa 3a GoHaa 1 cnep kaTo npectaHaTt
Aa ObaaT uneHoBe Ha CbOTBETHWUTE OpraHu, A0 MyGrMYHOTO OMNoBecTsABaHe Ha
CbOTBETHUTE OBCTOATENCTBA CbITIACHO 3aKOHa.

(3) Pasnopembute Ha an. 2 ce npunaraT u cnpamo u3MyeckuTe nuua, KouTo
NpeacTaBnaBaT pPUONYECKM N1La — YIEeHOBE Ha CbBETAa, KaKTO M CNPSAMO NPOKypUCTUTE.

®yHKyuuU no ynpasseHue Ha PoHoa

Un. 29. (1) YnpaBnsABaLloTo APY>KECTBO € ANMbXHO Aa ynpasnssa AernHocTTa Ha PoHAa, kaTo
N3BbpLLBA:

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

b) MHBecTMpaHe Ha HabpaHWTe napuyHM CcpeacTBa B LEHHM KHWXA W OONYyCTUMU
NVKBUAHU (DUHAHCOBW aKTUBW, BKITOYUTENHO MHCTPYMEHTU C (pMKCHpaHa AOXOAHOCT;

C) O6paTHO M3KynyBaHe Ha OAnoBeTe Ha doHpa Ha NbpBUYEH Ma3ap.
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(2) YnpaBnsBawoTO APYXeCTBO npogaBa M M3KynyBa obpaTHO gsanosete Ha PoHaa Ha
MbpBUYEH Nasap.

(3) PyHKUMMTE Ha YNpaBNsABaLOTO APYXECTBO MO MHBECTUPAHE Ha HabpaHuTe napu4Hu
CpeAcTBa BKMOYBAT aHanM3 Ha nasapa Ha UeHHWM KHWXa, popmumpaHe Ha noptdenn oT
LEHHN KHWXKa U ApYrv NMMKBMAHM OMHAHCOBM akTUBU, PEBN3NSA HA (hOpMUpPaHKs nopTdenn m
OLeHKa Ha HeroBaTa eeKTMBHOCT. YNpaBnsaBaLloTO OPYXECTBO Ce ONuTBa C MakcumarsHa
TOYHOCT fa pennukupa PedepeHTHUA nHOeKe, Kato onTuMmuampa pasxoauTte 3a doHaa u
Aenctea B Han-gobGbp WHTepec 3a mHBecutopute BbB PoHAa. BbamoxHO e PoHObLT aa
NnoHece rpeLllka oT cneaBaHe Ha PedepeHTHMS MHAOEKC, KaTo YNpaBnsaBawoTo APYXKeCTBO
lle ce cTapae MO BCSKO BpeMe Ja MUMHMMM3MpA Tasu rpellka, AOKOMKOTO nalapHaTta
KOHIOHKTYpa My MO3BONSABaA M AOKONKOTO HaMansiBaHETO W HsAMa [a HaKbpHWM MHTepeca Ha
WHBECTUTOPUTE UMW Aa HapyLLn nasapHusa nHTerputeT. [pu ocblyecTBsiBaHe Ha AeNHOCTTa
cv YNpaenaBawoTo APYKECTBO (hopMmMpa MHBECTULMOHHN PELLEHMS 1 [aBa HapexaaHus 3a
TAXHOTO M3NbMHEHME HA YMBHOMOLLEHUTE OT HEro WHBECTULUMOHHW MNOocpeHuuu, C
N3KITIOYEHME Ha CryYanTe Ha MbPBUYHO NYGNMYHO NpegnaraHe unu CAenku C LEeHHN KHKa
N MHCTPYMEHTW Ha napuyHua nasap no yvn. 38, an. 1, 1. 9, 6ykea ,a“ ot 3AKUCAIKW, koraTo
3anNMCBaHETO HAa LIEHHUTE KHMXA, CbOTBETHO CAENKUTE C LIEHHWN KHMKA U MHCTPYMEHTU Ha
napuyHMs nasap, MoraT a ce U3BbpLUBaT OT YNpaBnsaBaLLoTO APY>KECTBO.

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

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

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

(7) MNpwn ocbliecTBABaHe Ha JdevHOCTTa Mo ynpaeneHwe Ha PoHaa YnpasnsaBawoTo
APYXEeCTBO € AMbXHO Aa OCblyecTBsiBa MHBECTULMOHHATa Nonutuka C orneq nocturaHe
WHBECTULMOHHUTE Luenu Ha ®oHAa, Aa cna3sBa UHBECTULIMOHHUTE OrpaHnYeHus, NpeasnaeHm
B 3akoHa uB Te3u [lpaBuna, kakTto u ga cnasea [lpasBunata 3a oueHka, [paBunarta 3a
yrnpasneHve Ha pucka 1 Apyrute BbTpeluHu akToBe Ha doHaa.

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

PeweHust Ha Ynpaenseau,0mo opyxecmeo omHOCHO OeliHocmma Ha PoHOa

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

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

b) CkntouBa, KOHTponupa W3NbIHEHWETO, NpekpaTaBa W pasBans [OoroBopute C
Henosuntapsa, MapkeTmerkbpa W WHBECTULUMOHHUTE MOCPEOHULM, MW3NbIHABALLM
WNHBECTULMOHHNTE HapeXaaHnst OTHOCHO ynpaBrieHNeTo Ha noptgenna Ha PoHaa;

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

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

f) B3ema pelueHus 3a BpeMeEHHO crniMpaHe/Bb306HOBsIBaHE Ha 06paTHOTO U3KyMnyBaHe U
3a ygbl/hKaBaHe CpOKa Ha BPEMEHHOTO CnupaHe Ha obpaTHOTO W3KynyBaHe, Mpu
ycnosusita u No peaa, npeasmaeHun B Teau MNMpasuna;

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

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

(3) (M3m. ¢ Peww. Ha C[0 Ne 234/18.01.2018 r., am. ¢ Pew. Ha C[ Ne 396/21.03.2023 r.)
lMpomsiHa B NpaBunata Ha PoHAa, 3aMsiHa Ha Aeno3nTaps 1 Ha ynpaBnsBaLLoTo APYXXECTBO,
NpoMsiHa B MpaBunaTta 3a ynpaerieHne Ha pucka, npaeunaTa 3a oLleHka Ha nopTdenna u 3a
onpegernsiHe HeTHaTa CTOMHOCT Ha aKTUBUTE M MPOMSsiHA B IOroBOpa 3a Aen0o3nTapHU yCnyru
ce ponycka cnep ogobpeHwe OT 3aMecTHWK-Npeacenartens. Non3BaHeTo Ha 3aeMm npwu
ycrnosuaTa Ha un. 27, an. 3 ot 30KNCOMNKWN ce gonycka cnen paspeweHune Ha KOH no
npegnoxeHve Ha 3aMecTHUK-NpeaceaaTens.

(4) MNpeobpasyBaHeTo U npekpaTaBaHeTo Ha PoHOa ce M3BbLPLUBA C paspelleHne Ha
Komucuara. Jluuarta, onpegenenun 3a nukengatopn Ha PoHaa, ce ogobpsasat ot KomncusTa.

3abpaHu 3a Ynpaenseau,omo Opyxecmeo
Yn. 31. YnpaenaBalLloTo APYKECTBO HE MOXE:

a) [a n3BbpluBa AENHOCT U3BbH MHBECTULMOHHUTE LENu 1 cTpaternsa Ha PoHaa Taka,
KaKTo ca 3anucaHu B Te3n Npasuna u B NpocnekTa;

b) Oa nonyyaBa goxon nog popmata Ha OTCTLMNKN OT KOMUCUOHUTE Bb3HarpaXxaeHns Ha
WHBECTULMOHHUTE NOCPEOHULM, YPES KOMTO Ce U3NBINHABAT HapeXxgaHusaTa My, unu aa
nony4asa Apyr1 4OXOAW UNN HENAPUYHM CTUMYIK, ako C TOBa ce nopaxaga KOHMMMKT
Ha MHTepecu WnNn ce HapyllaBa 3adbiHKeHVWeTO Ha YNpaBnsBalloTO APYXKeCTBO 3a
PaBHOCTONHO TpeTUpaHe U nonaraHe Ha AbiMKUMa rpuxa KbM MHTEpecuTe Ha nuuarta
n poHaoBeTE, YUATO OEMHOCT UNKU NopTenn ynpasnsasa;

c) Ja npepoctaBa HeBApHa wnu 3abnyxagasalla WHGOPMaLMS, BKIOYMTENHO 3a
CbCTaBa, CTOMHOCTTa M CTPYKTypaTa Ha akTusuTe oT noptderna Ha PoHaa, KakTo 1 3a
CbCTOAHNETO Ha Nasapa Ha PUHAHCOBU UHCTPYMEHTY;

d) Oa usnonsesa aktusute Ha doHOa 3a Lenn, KOUTO NpPOTMBOpedaT Ha 3aKkoHa, Ha
akToseTe Mo npunaraHeTo My, Ha Te3u [Npasuna unu MNpocnekta Ha PoHAa;

e) a mn3BbpluBa 3a cmeTka Ha [JoroBopHusA oHA pasxogu, KOUTO NpoTMBOpeYaT Ha
pasnopenbute Ha SOKUCOMNKW n aktoBeTe nNo npunaraHeTo My,

f) [Oa n3sbpliBa AENHOCT NO UHBECTMPaHe Ha cpeacTaBaTa Ha PoHOa B HapyLleHve Ha
HOPMaTMBHO yCTaHOBeHa 3abpaHa unu NHBECTULNOHHUTE OrpPaHUYEHNs.

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

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

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

(4) OrpaHuyeHneTo nNo npeaxogHaTa anuHeda He ce npunara, ako gUHaHCOoBUTE
WHCTPYMEHTW Ca akuumn Ha KomnaHum ot PedepeHTHMA nHaekc, B KOUTO POHABLT € ANMbXKeH
Aa WHBECTUPaA KaTo 4acT OT MHBECTULMNOHHNA CM MaHAaT, onpefeneH B lNpocnekrta n B Tesun
MpaBuna.

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

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

Bb3HazpaxdeHue Ha Ynpaesisisau,0mo Opyxecmeo

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

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

(3) Hauucnenute npe3 meceua Bb3HarpaxgeHus ce 3annawat Ha YnpasnsBawoTo
APY>XeCTBO CyMapHO 3a Lenus Mecel, B Ha4arnoTo Ha cnegsawus mecedl,.

(4) 3a nepvoga, B KOMTO He € Hanuue nbfHa roguHa oOT ydpeasiBaHe Ha PoHaa,
Bb3HarpaxaeHneTo Ha YnpaBnsBalloTo APYXeCTBO ce onpeferns npu CbOTBETHO
NPUNOXeHNe Ha NPeaxoaHUTe anuvHeu, Taka Yye PUKCUPaHOTO Bb3HarpaxaeHue no an. 1,
1.00% (Ha roguwHa 6as3a) OT cpefHaTa HeTHa CTOMHOCT Ha akTueute Ha PoHaa, e 3a
nepvofa Ha CbLLeCTBYBaHeTO My. Bb3HarpaxaeHue ce Abimkn 1 3a nepuoga ot yupeassaHe
Ha ®oHpa Ao gocTuraHe Ha MUHMMarnHaTa HeTHa CTOMHOCT Ha akTuBuTe Ha ®oHga cbrinacHo
un. 9, an.1 ot 3AKNCAONKWN.

(5) Benykm pasxoam, cBbp3aHn ¢ genHocTTa Ha PoHAa, KOMTO He ca nocodeHu B Y. 34, ca
3a cMeTKa Ha YnpaBnaBaloTo ApyKecTBo. [1o cBos npeLeHka YnpaBnaBaLloTo APYKeCTBO
MOXe [a Ce OTKaXe Ja C/M Bb3CTaHOBM pPasxodn, KOMTO € M3BbPLUMIIO BbB Bpb3ka C
AenHocTTa Ha PoHaa, He3aBMCUMO, Ye NonagaT B HAKOSI OT KaTeropumnTe, NOCoYeHM B Yn. 34,
an. 1 no-gony.
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Takcu u dpyau pa3xodu 3a cmemka Ha ®oHOa

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

a) Bcnuku pasxogm no yupeasisaHeTo Ha doHAa, BKIHOUUTENHO Taken Ha Komucuara 3a
n3gaBaHe Ha paspelleHne 3a opraHusvpaHe u ynpasrneHve Ha PoHga, Takca Ha
LleHTpanHua penosuTap 3a peructpupaHe Ha pgsnosete Ha PoHaa, Takcu Ha
CbOTBETHUTE GOpCK 3a NpMeMaHe 3a Tbproeus Ha asnoeete Ha ®oHAa, BKAOYMTENHO
BCUYKM TaKCU KbM TPETM CTPaHK, CBbP3aHN C NpoLeca Ha npuemMaHe Ha AsSNoBeTe Ha
doHpa 3a TbproBusa Ha gageHa 6opca, KaKTO U Bb3HArpaXK4eHUs Ha KOHCYNTaHTW,
afABOKaTU U MHBECTULMOHHU MOCPEOHULM, BKITHOYUTENHO 3@ KOHCYNTauumn, CBbP3aHu ¢
npuemaHe 3a TbproeBusa Ha ganoeeTe Ha PoHaa Ha gageHa bopca u 3a perncrpaums
3a npegnaraHe Ha ganoseTe Ha PoHaa B nasap u3BbH Penybnuka bbnrapus;

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

C) Bb3HarpakgeHmss M Takcu Ha WMHBECTMUMOHHMTE nocpegHuum, 6aHkn, bopcata u
LleHTpanHusa Jenoautap, n gpyrn nogobHun, CBbp3aHn C UHBECTUPAHE HA akTMBUTE Ha
doHaa;

d) Bb3HarpaxgeHueTo Ha oauTopuTe 3a 3aBepka Ha roguHUS (OUHAHCOB OTYET Ha
doHpa, pasxoauTte 3a peknama v mapkeTuHr Ha PoHpa, 3a KOHTaKTU C UHBECTUTOPUTE,
TEKyLLMTEe TaKCK 3a HaA30p, TAKCK 3a U3MOoM3BaHe Ha TbProBCKN MapKW, 3a YNIEHCTBO U
Apyrn nogobHu Ha Komucusita, GopcuTe, Ha KOUTO [OSANOBETE Ce Tbpryear,
LleHTpanHus OenosuTtap, ApyrvM Aeno3uTapu, perMcTpaumoHHN areHTU U KIMPUHIOBM
OpraHM3LUMM 1 BCAKAKBU AbPXXaBHN OpraHn Y MHCTUTYLMKW, CBbP3aHu C Npu3HaBaHeTo,
perncTpaumsaTa, opraHM3MpaHeTo 1 perynmpaHeToHa genHoctta Ha GoHAa;

e) Pasxoaute no oCbLLECTBEHWN COENMKMN C LIEHHWN KHIXKa UNWU APy NIMKBUAHW (PUHAHCOBU
aKTMBW, BKITIOYUTENMHO KOMUCMOHU Ha MHBECTULIMOHHW nocpeaHuun, 6opcoBu Takcu,
TaKcu 3a CeTbIIMEHT, 6aHKOBW Takcu, TakCcy 3a NapuyH NPeBoaM, Takcy 3a uanpallaHe
Ha CbOOLLIEHNA 33 U3BbPLLBAHE N CETLIIMEHT Ha CAeNKW, Takcy 3a TpaHcdep Ha LIeHHN
KHWXKa, pa3xoau 3a NpeoLieHKa Ha MHBECTULIMUTE B LIEHHU KHUXKA M aKTUBU, pasxoauTe
OT OTpULATENHN KYPCOBM Pasnukn, U3BBHPEOHU pasxoaW, KOUTO He ca Mo BUHA Ha
ANBXHOCTHU NWLA, KaKTO U APYrM pasxoau, onpeaerneHn no npeasuaeHvs B 3akoHa

pea;

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

g) Pa3xogu 3a u3uncnseaHe u nyGnukyBaHe Ha MHAMKaTMBHATA HETHA CTOMHOCT Ha
akTuBMTE Ha ®oHAa U 3a CbCTaBsiHe U NyBrMKyBaHe Ha NEPUOANYHM OTYETU, KOUTO ca
M3NCKyEMM MO 3aKkoH, 6OPCOB U Aeno3nTapeH NPaBUIHUK Uy Apyr NoA06eH akT;

h) Pasaxoan 3a BbHLUHW KOHCYNTaHTM BbB Bpb3ka C obuyariHaTa genHocT Ha PoHaa,
BKMIOYMTEMNHO 33 MapKeTUHIOBM YCNyrM W peknama, HpUANYECKM YChyru,
KOHCYNTaHTCKM YCIyrn No perncTpauuns 1 nuueH3mpaHe Ha HOBK nasapu 1 HoBu 6opcu,
yCnyru 3a Bpb3ku C MHBECTUTOPUTE, YCNyrn 3a aAucTpmbyumnsa Ha asnoseTe Ha oHAa,
ycnyru 3a cneunanusvpaHa MHOpMauuoHHa NoAapbXKKa, aboHamMeTHW ycnyru 3a
A0CTbN A0 crneumanuanpaHn MHOOPMaUMOHHN MacuBmU U CUCTEMU, KYPUEPCKN YCIyrn
N OpYrn egHOKPaTHU UM NePUOSMYHN YCIyrn, CBbpP3aHn OUPEKTHO C OENHOCTTa Ha
doHaa.
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(2) YnpaBnsBaLoTo APYKECTBO CM Bb3CTaHOBSIBA U3BbpLUEHUTe 3a PoHaa pasxoam no an.
1 cnep AocTuraHe Ha MUHMMarHaTa HeTHa CTOMHOCT Ha HEeroBuTe akTuem no Yn. 9, an. 1 ot
3OKUCLMKW.

(3) YnpaBnaBaLLoTO APYKECTBO CKIIOYBA JOMOBOPUTE C AOCTaBYULMTE HA BBHHLUHW YCIyrn
OT UMeTO 1 3a cMeTka Ha PoHAa, kaTo yBeaoMsBa 3a ToBa [lenosutaps. [leno3ntapsar moxe
Aa Bb3pasu cpelly pa3xoAu, HanpaBeHU OT YNpaBnsBallOTO APYXEeCTBO 3a CMeTka Ha
doHAa, KaTo OTKaXe [a NOTBbPAM BKIMIOYBAHETO MM B Kankynumusta Ha HeTHaTa CTOMHOCT Ha
aktuente Ha PonHga. MNMotBbpkagaBaHeTo HAa HCA ot cTpaHa Ha [lenosuTtaps ce cumTta 3a
opobpsiBaHe Ha U3BbPLIEHUTE OT YNpaBnsBaLLOTO OPYXKECTBO pas3xodn 3a CMeTKa Ha
doHaa.

Pa3xodu 3a cmemka Ha UHeecmumopume

UYn. 35. (1) YnpaBnaABawoTO [APYXECTBO BKIOYBA B €MUCMOHHATa CTOMHOCT Ha
3aKynyBaHuUTe OANOBE Ha MbpBUYEH Nasap HagbaBka C Lien NokpuBaHe Ha pa3xoauTe Mo
npogaxobarta B MakcumareH pasmep oT 2.0% (aBe Ha CTO) OT HETHaTa CTOMHOCT Ha akTUBUTE
Ha eguvH asn, AbmKnuma KbM YNpasnsBawoTo APYKeCTBO, OCBEH ako HE € JOrOBOPEHO ApYro
B [JOroBOp Mexay WMHBecTUTopa M YNpaBnaBawoTo APYXeCcTBO. EMMCMOHHA CTOMHOCT Ha
doHaa ce gedmHmnpa kato HCA Ha 1 gsn nnioc Takcarta, Ab/hkMMa KbM YnpaBnsBawloTo
APY>KEeCTBO.

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

PexknamupaHe Ha ®oHOa

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

(2) Bcuykm peknamHy matepuany BbB Bpb3ka C NyGrMYHOTO npepfiaraHe Ha AsinoBe Ha
doHaa cbabpkaT MHopMaLMs 3a MACTOTO, KbaeTo NpocnekTbT U yYpeanTerHUTE akToBe
ca JOCTbMNHM 3a nybnukata, nHpopmaLums, Ye CTOMHOCTTa Ha AANOBETE U AOXOA4bT OT TAX
MOXe [a ce MOHMXaT, Ye He ce rapaHTupaT neyandbm u 4e CblUECTBYBa PUCK 3a
MHBECTUTOPUTE A HE CM Bb3CTAHOBAT MbIHUS pa3Mep Ha BIOXEHWUTE CPeacTBa, KaKTO U
Apyra HopMaTUBHO onpegeneHa nHpopmavms.

(3) (Hoea c Pew. Ha C[ Ne 385/13.01.2023 r.) 3a BCMYKM MApPKETUHIOBN CbOOLLEHMA OO
WHBECTUTOPUTE YNpaBnaBaLLOTO APYXEeCTBO cna3Ba U3NCKBaHUATa Ha un. 4, naparpadu 1 -
3 o1 PernameHT (EC) 2019/1156 Ha EBponenckusa napnameHT 1 Ha Cbeeta oT 20 toHKn 2019
r. n Hacoknte Ha EOLIKTT no npunaraHeTo Ha un. 4, naparpacd 1 oT T031 pernameHT, 3a KOUTo
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KO®H e B3ena pelueHne 3a npunaraHeTo UM cbrnacHo yn. 13, an. 1, 1. 26 ot 3akoHa 3a
Komucunara sa omHaHCOB Haa3op.

(4) (HoBa ¢ Pew. Ha C Ne 385/13.01.2023 r., Nam. ¢ Pew. Ha C[0 Ne 393/28.02.2023 r.)
YnpaBnsiBawoTo ApyXecTBO Ha PoHAa rapaHTuMpa, Ye BCUYKM MApPKETUHIOBU CbOOLLEHUS,
OTNpaBeHn OO0 WHBECTUTOpUTE, Ca pasfno3HaBaeMy KaTo TakuBa M B THAX Ca OMMCaHM Mo
€[HaKBO BMAMM Ha4MH PUCKOBETE 1 MON3uTe OT 3aKynyBaHeTo Ha Aanose PoHaa, KakTo u ye
uanata uHdopMaums, BKMOYEHA B MapKeTUHIOBUTE CbOOLLEHUSA, € KOpPEKTHa, fCHa U
HenoAsexgalla. YnpasnsaBawoTo APYKECTBO rapaHTMpa, Ye MapkeTUHroBuTe CbobLleHus,
CbAbpXally KOHKpeTHa MHpopmauumsa 3a PoHOa, He NpoTMBOpeYaT Ha U He HamansBear
3Ha4YMMoOCTTa Ha uHopmMaumnsaTa, KoATo ce cbabpxka B [lpocnekta wnn 8 OO, Y[
rapaHTupa, 4Ye BCUYKM MapPKETMHIOBM CbOOLLEHMA MHOpMMpAT 3a CbLLEeCTBYBAHETO Ha
MpocnekT n Hannuneto Ha OcHOBEH MH(POPMALMOHEH LOKYMEHT U € YTOYHEHO KbAe, KaK U
Ha KaKbB €3UK WHBECTUTOPUTE WNU MNOTEHUManHWTe WHBECTUTOpPM MoraT fa nonydart
Mpocnekta n OCHOBHUS MH(POPMALMOHEH OOKYMEHT U Ce NPefoCTaBAT XUNEPBPBH3IKN KbM
Te3n OOKYMEHTU uUnu agpecuTte Ha yebcantoBeTe M. B MapkeTuHroeBute cbobulieHnsa Y[
YTOYHSIBA Ha KaKbB €3UK WHBECTUTOPUTE WNN MNOTEeHUManHuTe WHBECTUTOPW MoraT ada
nonyyaT pestome 3a npaBaTa Ha MHBECTUTOPUTE U MOCOYBA ENEKTPOHHA XMNepBpb3Ka KbM
TakoBa pestome, KOeTO BKMIOYBA, MO LenecbobpasHoCT, MHOopMaLmMs OTHOCHO AOCTbN A0
MexaHu3ma 3a KOMeKTUBHa 3awuta Ha paBHuwe Ha EC n Ha HauuoHanHoO paBHuLLEe, B
cny4van Ha cbaebeH cnop. B mapkeTuHroBute cbobLueHMs ce cbabpka CbLUO Taka AcHa
MHpopmaums, Ye Y[l mMoxe ga pewun Aa npekpatyv AOroBOPEHOCTUTE 3a npeanaraHe Ha
nasapa Ha ®oHga B cboTBETCTBUE C YneH 93a oT [Aupektnea 2009/65/E0.

KondgpudeHyuanHocm

Yn. 37. (1) YneHoBeTe Ha CbBeTa Ha AMpeKTOpuUTE Ha YNpaBnsBallOTO LPYXKECTBO,
HEeroBuTe CIyXuTenu M BCUYKM ApyrM nuua, paboTtewm no AoroBop 3a YNpaBnsBawloTo
APYXXeCTBO, He MoraT Aa pasrnacsiBaT, OCBEH akO He Ca OMnpaBOMOLLEHM 3a TOBa, U Aa
nonaeat 3a obnarogetencreaHe Ha cebe cun U Ha gpyru nuua, daktn n oberosaTencTea,
3acsaralim HanMYyHOCTUTE 1 onepauunTe No CMeTKUTE 3a PUHAHCOBU MHCTPYMEHTM 1 3a napu
Ha doHOa, KaKTO M BCUMYKM ApyrM dakTu n obCTosaTencTsa, NpeacTaBnaBalin TbproBcka
TaHa, KOUTO ca Yy3HanuM nNpu M3NbJIHEHWE Ha CcnyXebHuTe WM npodecuoHanHUTe Ccu
3a4bIKEHNS.

(2) (M3m. ¢ Pew. Ha C[] Ne 393/28.02393/28.02.2023 r.) YnpaBnsiBaLLlOTO APYXECTBO MOXe
Aa npefocTaBsa CBeAeHMs No npeaxoaHarta pasnopenda camo no pega Ha yn. 91 ot 3MoN,
BbB Bpb3ka ¢ un. 107 ot 3OAKNCAONKWN.

OmeoeopHOoCcm Ha Ynpaensieau,omo opyxecmeo

Yn. 38. YnpaBnaBalwoTo APYKECTBO OTroBaps npes npurexarennte Ha asnose BbB PoHAa
3a BCUYKM Bpeau, NpeTbpreHn OT TAX B pe3yrnTaT OT HeusnbrHEeHWe Ha 3agbIKeHndaTa oT
CTpaHa Ha YnpaBnsABalWOTO [APYXKECTBO, BKIOYUTENHO OT HEMbSIHO, HETOYHO W
HECBOEBPEMEHHO U3MbITHEHME, KOraTto TO Ce ObITKM Ha MPUYUHK, 3a KOMTO [pyXecTBOTO
oTroeapsi.

3amsiHa Ha Ynpaensieau,omo Opyxecmeo u ocuz2ypsieaHe Ha uHmepecume Ha
npumexamesnume Ha 0si5ioee 6 ciyyall Ha 3aMsiHa Ha Ynpaesisieau,omo Apyxecmeo

Yn. 39. (1) 3amsHa Ha YnpasnsaBalloTO APYXeCTBO Ce M3BbPLUBA CbrMacHo 4n. 26, an. 3
3OKUCOIMNKW npu oTHEMaHe Ha NuueHs3a 3a U3BbpLUBaHe Ha AENHOCT U NpW NpekpaTsaBaHe
nnun obsBsBaHe B HECHCTOATENHOCT Ha YNpaBnsBaLloTO OPYKECTBO.
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(2) (N3m. c Pewr. Ha C[0 Ne 213/27.10.2017 r.) Npn oTHeMaHe Ha nuueH3a 3a U3BbpLUBAHE
Ha OeVHOCT, Npu npekpataBaHe unu obsiBiBaHe B HECBLCTOATENHOCT Ha YNpaBnssawoTo
APYXecTBO, TO npepdaBa Ha [lenosuTtapsi He3abaBHO uUAnata HanuyHa MHopMauusa w
AOKYMeHTauus BbB Bpb3ka C ynpasneHveto Ha PoHpa. [enosutapATr no U3KNYeHue
ynpaensiea PoHaga 3a nepuoa, He No-4bnbr oT 3 Meceua.

(3) B 14-gHeBeH CpOK OT Bb3HUKBAHE Ha 06CTOATENCTBOTO Mo an. 2 [leno3nTtapaTt € AnbXKeH
Aa NpeasnioXxun NMCMEHO Ha NOHe TpWU ynpaBnsaBaLun Apy>KeCcTBa Aa noemMart ynpaBfieHneTo Ha
doHa, cCboTBETHO Aa ro npeobpasyBaT Ypes3 BNMBAHE UM CIIMBAHE.

(4) MokaHuTe no an. 3 ca C e4HAKBO CbAbpXaHWe U ce npeacrtaBaT Ha 3aMECTHUK-
npeacepatens B 3-AHEBEH CPOK OT U3MpallaHeTO MM Ha CbOTBETHUTE YyMnpaBnsiBaLim
APYXXeCcTBa, KaTo Ce MNocouvBaT KpUTEPUUTE U MOTUBUTE, Bb3 OCHOBA Ha KOUTO Te3n
ynpaBensBalLy Apyxectsa ca usbpanu ot [leno3utaps. Ynpaensisawmute Apyxectsa Tpsibsa
Aa OTroBapsiT HaN-Manko Ha CrnegHuTe yCroBus:

a) [la npuTexaeaT paspelleHMe 3a opraHusMpaHe W YynpaBreHWe Ha MoHe edHa
[eicTBalla KONekTMBHa MHBECTULIMOHHA CXeMa;

b) KanutanoBata MM agekBaTHOCT W JNMKBMOHOCT Oa OTrOBapSAT Ha HOPMAaTUMBHUTE
N3NCKBaHWS U Oa He O6baaT HapylweHu BCneactsMe NoemaHe Ha ynpaBreHuMeTo Ha
doHAaa;

c) NMpe3 nocnegHwutTe OBe rOAMHW, NPeAxXoXOalluyM CKIYBaHETO Ha [OroBopa, Ha
yrnpaBnsaBalloTO APYXKECTBO [a He e HanaraHa WMyLlecTBeHa CaHKuus, a Ha
YfIEHOBETE Ha YMNPaBUTENHUS WUNIM KOHTPOSIHUMS My oOpraH — agMWHUCTpaTUBHWU
Haka3aHus 3a HapyweHusa Ha 3OKNCOMKWM n aktoBeTe no npunaraHeTo my.

(5) B egHomece4deH CpoOK OT M3npaliaHeTo Ha BCUMYKM nokaHu no yn. 3 B Komwucusata
yrnpaBnsaBawlmMTe OpyxecTBa, KOUTO MCKaT Aa noemar ynpasneHneto Ha PdoHga wunu
CbOTBETHO Aa ro npeobpasysar, npeacTtaBAaT Ha [enosuTapsa nnaH 3a ynpasfieHUEeTo Ha
doHaa B CpoK 1 roanHa OT NOEMaHETOo Ha TOBa yrnpaBsrieHne Unu nnaH 3a npeobpasyBaHeETo

Mmy.
(6) B 7-gHeBeH CpOK OT M3TMYaHe Ha cpoka no an. 5 [lenosutapat nsbupa ynpaensiBawloTo
APYXXECTBO, KOETO Lie MoeMe YnpaBfeHueTo, CbOTBETHO e npeobpadyBa PoHaa, u
yBegomsaBa KomucuaTta, kaTo npunara nogpobHu MOTMBM 3a HanpaBeHust mnsbop u
yBeAoMsiBa CbOTBETHOTO YNpaBnsBaLlo APpYKeCTBO.

(7) N36paHoTo Ynpasnasawo [dpyxecTBO npeactaBa Ha 3amecTHUK-Npeacepartens B 14-
AHEBEH CPOK OT NosflyvyaBaHe Ha YBEOOMIIEHMETO, Ye e U3bpaHo, nnaHa 3a ynpaBrneHne Ha
doHAa, KakTo U OOKYMeHTU no yn. 37a ot Hapegba Ne 11 ot 2003 r. Ha KomucusaTta u
AOKymeHTuTe no un. 145 ot 3OKUCAOMKWA.

(8) (M3m. c Pew. Ha C[1 Ne 213/27.10.2017 r., n3m. c Pew. Ha C[0 Ne 234/18.01.2018 r., M3m.
¢ Pew. Ha C[0 Ne 393/28.02.2023 r.) Npn n3rotBaHe Ha OOKYMeHTUTe no an. 7 no-rope
YnpaBnsiBalLoOTO APYXEeCTBO HE MOXe Aa NpoMeHs cbliecTBeHo [MpaBunata u NpocnekTa
Ha ®oHaa, BKNIOYMTENHO Aa NPOMEHS PUCKOBUSA My Npodun. 3aMeCcTHUK-NpeaceaaTensT ce
npomsHacs no npeacTtaBeHnTe JOKYMEHTM No peda Ha yn. 18 30KNCOMNKA.

(9) (M3am. C Pew. Ha C[ Ne 213/27.10.2017 r., nam. C Pew. Ha C[1 Ne 234/18.01.2018 r.,
Mam. ¢ Pew. Ha C[O Ne 393/28.02.2023 r.) Ako He 6bae wusbpaHo unu ogobpeHo
ynpaBnsABallO APYXECTBO, KOETO Aa ynpasnsiBa, CbOTBETHO npeobpasyBa PoHaa, wmnu
3amecTHUK-NpeacenaTenaT oTkaxe [a vM3gade paspelleHne Ha HOBOTO YNpaBnsBallo
ApyXecTBo Aa ynpasnsea ®oHaa, CbOTBETHO Aa ro npeobpasysa, 3anoysa npouegypa no
npekpatsiBaHe Ha PoHOa HE3AaBUCMMO OT U3TUYAHETO Ha 3-MeCeYHUs CPOoK no an. 2.
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(10) YnpaBnsaBsaLLoTO ApyxecTBoO NybnvkyBa Ha nocodeHuTe B [naea VI, 1. 4 o1 NpocnekTa
MecTa cbobLleHVne 3a npekpaTaBaHe Ha yrnpasreHneto Ha PoHga oT YnpaBnsaBalwoTo
APYXXEeCTBO M 3a NpuymMHaTa 3a npekpaTsaBaHeTO, KakTo U 4e nybnuyHoTo npegnaraHe u
06paTHOTO M3KynyBaHe Ha [OAnoBe ca BPEeMEHHO ChpeHu [0 onpedensHe Ha Apyro
ynpasnsBaLLO APY>XeCTBO.

(11) (N3am. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r.) B cnyyauTe Ha 3aMsHa Ha YnpasnsiBawoTo
APY>KECTBO HOBOTO YNpaBnsiBaLLo APYXECTBO € ANMbXHO Aa nybnmkyBa Ha canTa CU, KakTo U
Ha caWTa Ha NpeauHOTO YnpaBnABallo OPYXEeCTBO [aHHM 3a HaMMeHOBaHWETO W
cefanuLleTo Cu.

(12) YnpaBnaBaLLoTo OpYXeCTBO (KakTo CTapoTo, Taka U HOBOTO — B Cly4Yan Ha 3aMsiHa) He
OTroBaps npefg Kpeautopute cu ¢ aktueuTe Ha PoHAa.

(13) OsinoBeTe Ha uHBecTUTOPUTE BbB POHAA, ChXpaHsiBaHM MO KIIMEHTCKU MNOACMETKU KbM
cMeTkaTa Ha cTapoTo YnpasnsiBawo ApyxecTtBo B LleHTpaneH [enosutap wunu B Apyr
[Aenosutap, ce MPEXBbPNSAT MO KIMEHTCKM MOACMETKM KbM cmeTkata B LleHTpaneH
[enosutap wnu B Apyr Aenosutap Ha HOBOTO YNpaBnsiBallo APYXecTBo. BnucaHute B
LleHTpanHeH [eno3uTap unu B Apyr 4eno3nTap LEHHM KHWKa ce CMsATaT CrpsiMO BCUYKM
TPETU NLA 33 LeHHU KHXKa Ha TeXHUTE NpuUTexaTenu, T.e. Ha NpuTexaTenuTe Ha OsnoBe,
He3aBWCKMMO OT TOBA, Y€ Ca PEerMcTpupaHn no NoAcMeTKM KbM CMeTKaTa Ha apyro nviue —
ynpaensiBaLLo OpY>XeCTBO.

(14) (HoBa c Pew. Ha CO Ne 213/27.2017 r.) Bcekn nHBecTMTOop MMa npaso [a novcka
obpaTHO W3KyrnyBaHe Ha [JanoBeTe CW NO BpemMe Ha npouedypata No 3amsHa Ha
ynpaBnsBallo ApYyxecTBo, 6e3 Aa AbIMKM NO-BUCOKM Takcu n 6e3 Apyrn OOMbIHUTENHN
pa3xoau C U3KINIYEeHNe Ha pa3xoanTe 3a 0bpaTHO N3KynyBaHe.

PA3LEN VI
HAEIMNO3NUTAP

U3uckeaHus kbMm [enozumaps

Un. 40. (1) (N3m. c Pew. Ha C[0 Ne 219/24.11.2017 r., uam. ¢ Pew. Ha C[] Ne 241/14.02.2018
r.) JenosutapaTt Ha doHaa e BaHka, KOSTO OTroBapsi Ha M3NCKBaHuATa Ha yn. 35, an. 1 ot
3OKNCOMNKA, nnn nHBeCcTMUMOHEH NOCPEeaHMK, KOMTO OTroBaps Ha U3MCKBaHUATA Ha yn. 35,
an. 2-5 ot 30KNCOMKA.

(2) (M3m. ¢ Pew. Ha C[O Ne 393/28.02393/28.02.2023 r.) [leno3antapaT, KakTo 1 YneHoBeTe
Ha ynpaBWUTENHUTE WM KOHTPOSNIHUTE My OpraHu, He MoraT ga 6baaT €QHO M CbLUO UMK
CBbP3aHO NuuUe C YNpaBnsBallOTO OPYXECTBO, C YNIEHOBETE Ha YynpaBuTENHUTE Wnu
KOHTPONHUTE My opraHu. TpsibBa aa ca cnaseHu u namckBaHuaTa Ha yn. 21 ot Jenernpax
pernameHT (EC) 2016/438 Ha KomucusaTa 3a gonbnHeHue Ha Odupektmea 2009/65/EO Ha
EBponenckuna napnameHT n Ha CbBeTa No OTHOLLEHME HA 3a0bIDKEHUATa Ha geno3ntapure.

®yHKUuu Ha [enosumapsi

Yn. 41. (1) Jeno3uTapaT CbxpaHsiBa N OCbLLECTBABA HAO30p BbPXY akTuemute Ha doHaa, B
TOBa 4mMCro:

a) CbxpaHaBa napyyHn cpeacTBa U OpYru akTmeK, nputexasaHn ot PoHaa, Ha MMETO
Ha doHOa cbrnacHo pasnopenbuTe Ha HOpMAaTMBHUTE akTOBE W/uWnM Jorosopa 3a
Aeno3nTapHU yCnyru;
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b) Boan no cBosi nogcmeTka permctpupannte B LleHTpaneH [enosuTtap unu B Apyru
Aenosutapu 6e3HanuyHn UHaHCOBU MHCTPYMEHTU, NpuTexaBaHn oT PoHAaa;

c) Boau no cBon knueHTcku nogpernctbp B Bbnrapcka HapogHa 6aHka Gbnrapckute
AbPXXaBHU LIEHHW KHIXKa, NpuTexaBaHn oT GoHaa;

d) (Hoea c Pew. Ha CO Ne 219/24.11.2017 r.) WsnbnHaBa u gpyrm QYHKUMW,
npegsugeHn B maea neta Ha 3OKUCANKU n B Pernament (EC) 2016/438 Ha
Komucuara ot 17 gekempu 2015 rogmHa 3a gonbnHeHne Ha dupektuea 2009/65/EO
Ha EBponencknsi napnameHT u Ha CbBeTa MO OTHOLLUEHME Ha 3agbliPKEeHUsiTa Ha
AenosuTapuTe.

(2) OenosutapsaT KOHTpoNupa 1 U3BbpLUBa NNawlaHndaTa 3a cMeTka Ha PoHfa.

(3) denosuntapsaTt KOHTponupa onpeaensHeTo Ha HeTHaTa CTOMHOCT Ha aktueBuTe, HCA Ha
€OVH Osan, eMUCUOHHATa CTOMHOCT M LieHaTa Ha 00paTHO M3KyrnyBaHe Ha ASNOoBETE.

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

(5) OrTHoweHuATa Mexgy YnpaBndABawoOTO OPYXKECTBO KaTo yhnpaensBawo Wu
npeacrtasnasawo ®oHaa, oT egHa cTpaHa, u [leno3unTtaps, oT Apyra cTpaHa, ce ypexaaT ¢
[A0roBop.

Hoeoeop c Jenosumaps
Yn. 42. (1) Jorosop®T ¢ [lenosutapa Tpabsa Aa cbaobpxa:
a) MNpeameT Ha QoOroBopa;
b) MNpaea 1 3agbmMKEHNS HA CTPAHUTE;
c) Cpoka Ha goroBopa, yCrioBusi 1 pef 3a U3MeHeHve, pasBarnsHe 1 npekpaTsBaHe;
d) Pa3xoauTte no BMOOBE M HaYMHa UM Ha pasnpeneneHne mexay CTpaHuTe;

e) (M3m. ¢ Pew. Ha C[ Ne 219/24.11.2017 r.) Opyrnte naunckyemmn ot 3AKNCONMKA n
akToBeTe MO nMpuraraHeTo My pasnopeadu u MUHUMAaNHUTE 3aabiDKUTENTHU
efnemMeHTn Ha goroeopa c¢ genosutaps cbrinacHo PernameHnT (EC) 2016/438 Ha
KomucusTa ot 17 gekemBpu 2015 rogmnHa 3a gonbnHeHne Ha OQupektnea 2009/65/EO
Ha EBponenckusi naprnameHT n Ha CbBeTa MO OTHOLLUEHWE Ha 3aabIDKeHMsITa Ha
aenosutapure.

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

(3) QoroBop®bT ¢ [lenosuTaps ce CkIoYBa Npu cna3BaHe Ha YCTAaHOBEHUTE B 3aKOHa U Tesn
MpaBuna nancksaHusa n orpaHmyeHns. [loroeopsbT ¢ [lenos3utapsa He Moxe Aa npoTuBopeYmn
Ha Te3u NpaBuna n Ha HopmaTmBHaTa ypeaba. Npn HeCbOTBETCTBME MEXAY HOpMaTUBHaTa
ypenba v gorosopa ¢ [leno3utapsi, ce npunarat pasnopeabute Ha HopmaTuBHaTa ypeaba.

(4) Ycnosusarta Ha gorosopa ¢ [lenoautapsa He moraT ga 6baat NpOMeHsAHN eqHOCTPaHHO OT
Henosntaps nnn YnpaensiBawloTo OPYXECTBO M AOrOBOPBLT HE MOXe Aa pedepupa KbM
BbTPELUHN JOKYMEHTW Ha [leno3uTaps nnv YnpaBnsiBawloTo OPYXXECTBO, KaToO NpaBUiHULN,
Tapudu, obLwmM ycnosua M Apyru, KOMTo Morat ga ObgaT NPOMEHsIHM €OQHOCTPaHHO OT
Henosntaps nnn YnpaensBawoTo OpPYXecTBO. Bcaka npomsiHa Ha goroBopa ce npasu
3a0bIPKMTENHO B NMCMEHa hopmMa 1 ce nognucea v OT ABETE CTPaHM.

C1p. 38 01 45



expatcapital

NMPABUNA HA BT® “EXPAT CZECH PX UCITS ETF”

lMpaea u 3ad0bsokeHust Ha [Jeno3umapsi

Yn. 43. (1) (W3m. c Pew. Ha C[0 Ne 219/24.11.2017 r., nam. ¢ Peww. Ha C[] Ne 385/13.01.2023
r.) deno3ntapsaT € AnbXeH:

a) [a ocurypu, Ye usgasaHeTo, npogaxbarta, o6paTHOTO n3kynyBaHe 1 obescuneBaHeTo
Ha [OdnoBeTe Ha KOSMeKTMBHaTa WHBECTMLMOHHA CXema Cce Wu3BbplBar B
CbOTBETCTBME CbC 3aKkOoHa 1 ¢ Te3n lNpasuna;

b) npaocurypm, 4e CTOMHOCTTa Ha AANOBETE HA KONEKTMBHATa MHBECTULMOHHA CXeMa ce
n3ymcnsiea nNpy cnasBaHeETo Ha 3akoHa u Teau lNpaBuna;

C) [a ocurypu npesexpgaHe B obuyamHMTE CPOKOBE Ha BCUYKM Napu4HWM CpedcTBa B
nonsa Ha ®oHaa, NpoM3TUYaLLIM OT CAENKM C HEFOBU aKTUBY;

d) pa ocurypu, ye goxoabT Ha PoHAa ce pasnpenens B CbOTBETCTBME CbC 3aKOHa U
Te3n lNpaBuna;

€) penoBHO Aa ce oTynTa npeq YNpaBnsBalloTo APYXKECTBO 3a NOBEPEHUTE aKTMBU Ha
doHAa 1 n3BbLPLIEHNTE onepaLnn, BKNIOYUTENHO KaTo NpeaoCcTaBs NbEH ONUC Ha
akTneute Ha PoHAa;

f) [a ocbluecTBsIBA NpoBeEpKa Aanu yrnpaensBalloTo APYXXECTBO € NMPUENo 1 BLBENO
npoueaypv 3a NPoBeXAaHe Ha CTPeC TECTOBE 3a NMUMKBUMAHOCT Ha doHAa.

(2) (Mam. ¢ Pew. Ha CO Ne 219/24.11.2017 r.) [denoautapatr u3nbiHABA WM Opyrn
3a0bJPKEHNS, NPOM3TUYaLLM OT 4OroBopa Mo yr. 42, 3aKoH, N0A3aKOHOB HOPMATMBEH aKT Unmn
PernameHnT (EC) 2016/438 Ha KomucusaTa ot 17 gekempu 2015 rogmHa 3a AOMbAHEHNE HA
Oupektnea 2009/65/EO Ha EBponenckus naprnameHT u Ha CbBeTa MO OTHOLUEHME Ha
3a0b/PKEeHNsATa Ha genosuTapuTe.

(3) Mpw n3nbnHeHWe Ha 3agbiKeHnsTa cn [1eno3nTapsaT e ANbXeH Aa ce PbKOBOAM CaMo OT
WHTepecuTe Ha nputexarenuTte Ha ganose BLB PoHAa.

(4) OenosutapaT oTroBaps npen YNpasnsaBawoTo APYKECTBO U NpUTexaTenute Ha aanose
BbB PoHOa 3a BCMYKM Bpeau, MpeTbpneHn OT TAX B pe3yntaT OT Heu3nbiHeHVe Ha
3adbiKeHNATa OT CcTpaHa Ha [enosuTapsi, BKMAYUTENHO OT HEMbIIHO, HETOYHO WU
HEeCBOEBPEMEHHO U3MbIIHEHNE.

(5) (U3m. c Pew. Ha C[] Ne 219/24.11.2017 r.) [leno3auntapsaT cbxpaHsaBa aktueute Ha PoHaa—
npu cnassaHe Ha mnanckeanuaTa vn. 35a ot 3AKNCOMNKW n He oTroBaps 3a 3agbikeHusTa
CW KbM CBOMUTE KPEAUTOPUTE CU C aKTUBUTE, KOUTO OBbPXKKU OT UMETO M 3a cMeTka Ha PoHaa
cbrnacHo un. 36, an. 1 3SAKNCOMKN.

(6) OenosuTtapat npu HUKaKBM 0BCTOATENCTBA HE MOXe Aa Gnokupa aktmeu Ha PoHaa no
MCKaHMS, HACOYEHM cpeLly YNpaBnsiBalloTO APYKECTBO, HE3aBUCMMO Aanu Te3n NCKaHus ca
OT TpeTa CTpaHa, BKIYUTENHO OT CbAebHM m3nbnHuTEenu, oT HaumoHanHa areHuus 3a
NPUXOANTE UIM OT BCAKAKBM APYrv ObpPXKaBHN OpraHu.

(7) OenosntapaT cbxpaHsaBa, 3anncea M oTyMTa aktmeuTe Ha PoHOa — KaKTo (PMHaAHCOBU
WHCTPYMEHTW, Taka W napuyHuM cpenctea — 3agbanaHcoBo, 6e3 ga M BKAOYBa B
CcYeToBOAHMSA cu BanaHc.

(8) [HenosutapAT cCbxpaHaABa M OT4YMTa aktmBute Ha PoHOa — KakTo (PUMHAHCOBU
WHCTPYMEHTW, Taka M napuyHn cpeactBa — OTAENHO OT CBOUTE aKTMBW, OT akTMBUTE Ha
YnpaBnsaBalloTo OPYXEeCTBO U OT aKTUBMTE Ha ApyrM CBOW KIMEHTW MO AOroBopu 3a
Aeno3nTapHu ycnyru.
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Bb3HazpaxdeHue Ha eno3umapsi

Un. 44. (1) PaamepbT Ha Bb3HarpaxaeHveTo Ha [leno3utaps cneasa ga 6bae o60cHOBaH ¢
orneg Ha oOMYaMHOTO Bb3HarpakgeHue 3a paboTa CbC CblUMSA Xapaktep UM obem, U
nasapHuTe ycrioBusi B cTpaHaTta.

(2) Bv3HarpaxgeHueTo Ha [enosuTtapsa moxe ga 6bae onpeneneHo kato TBbpAa Takca 3a
onpegeneH nepuvoa Wwnu TakCuM M KOMUCMOHW 3a OMpedeneHn onepaumm CbriacHo
Tapudpata Ha [eno3untapsa unu gorosopa ¢ [leno3ntaps, HanpMmep Takcu U KOMUCUOHMK 3a
noaabpKaHe 1 ynpasrieHNe Ha CMETKM 3a LIeHHM KHUXKa, 3a Napu4Hu NpeBoau, 3a KOHTPON
nNpy n34McnsaBaHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa. Bb3HarpaxgeHvweTo Ha
[eno3uTtapsi He MOXe Aa ce onpegens unm npoMmeHs 6e3 cbrnacneTo Ha YnpaBnsaBaLLloTo
APY>XeCTBO e4HOCTpPaHHO OT [leno3nTtapsa ¢ NpoOMsiHa Ha HEroBy BbTPELLUHU LOKYMEHTU, KaTo
npaBUNHULN, Tapmudn, obLLm ycnoBsmsa n apyru.

3amsaHa Ha [Jeno3umapsi u ocuzypsieaHe Ha UHMepecume Ha npumexamesaume Ha
dsinoee npu 3amsiHa Ha [Jenozumapsi

Un. 45. (1) (M3m. c Pew. Ha C[ Ne 241/14.02.2018 1., N3m. ¢ Pew. Ha C[] Ne 396/21.03.2023
r.) 3amsHa Ha [enosutaps ce gonycka camo creg ogobpeHue oT oT 3aMEeCTHUK-
npeacenatens Ha Komucusita npy ycnosumsTa v o peda Ha 4ercTBaLoTO 3aKOHOA4ATENCTBO.

(2) (M3m. C Pewr. Ha C[0 Ne 219/24.11.2017 r.) OpobpeHune 3a 3amsiHa ce nsgasa camo ako
HOBUAT [O€eno3vTap € NuUEeH3WpaH W HaasupaBaH MO HaAnexHust pen, oTroBapsl Ha
nanckeaHunata Ha un. 35 3AKNCAOMNKW , pasnonara ¢ HeobxoanmaTa kagpoBa, kanuTtanosa
N WHOPMaLMOHHA 00e3NeYeHOCT, KaKTO M ako ca Crhas3eHn Apyrute W3UCKBAHUSA Ha
30KNCOMNKA n Hapenbute no npunaraHeTo my.

(3) Npwn B3emaHe Ha pelueHne 3a 3aMsiHa Ha [leno3nTapsa YnpaBnaBawoTo APY>KECTBO B3eMa
npeaBuna BCMYKM NOCOYEHM B NpeaxogHaTa anvHes 1 HOpMaTUBHO YCTAHOBEHW N3UCKBAHWS
N OrpaHuyeHus, MpunoXMmMM MO OTHolleHne Ha [enosutaps. [pu HacTbnBaHe Ha
nocoyeHnTe B 3akoHa obcToATenctea YnpaeBnaBaloTo ApyXecTBo nodasa B KomucusaTa
HeobxoanmuTe OOKYMEHTM 3a ogobpsiBaHe Ha 3amsaHaTa Ha [deno3utaps He3abaBHO crief
y3HaBaHe 3a HaCTbMBAHETO UM.

(4) B cnyyauTe Ha npekpaTtsiBaHe Ha goroeopa ¢ [leno3utapsi N0 B3auMHO Cbrfilacme unm c
npegussectve, YnNpaBnaBallOTO OPYXKEeCTBO e [ANbXHO Ada nogage B Komucusata
HeobxoanmuTe AOKYMEHTM 3a ogobpsiBaHe Ha 3amsHaTa Ha [Jeno3ntaps He No-KbCHO oT 14
OHW Npean yroBopeHaTa unu onpegeneHaTa B Npean3BecTMETo gata Ha NpekpaTsBaHe Ha
porosopa.

(5) (M3m. C Pew. Ha CO Ne 241/14.02.2018 r., N3am. ¢ Pew. Ha C Ne 396/21.03.2023 r.)
MapnyHuTe cpeactea u 6e3HanMYHUTE PUHAHCOBU UHCTPYMEHTU Ha PoHOa ce NpexBbpnaT
npyv Noco4yeHus oT YnpaBnsaABallOTO OPYXKECTBO M 0gobpeH oT 3aMecTHuK-npeacedaTens
HoB [JenoauTtap, CbOTBETHO NO KIMEHTCKM NOACMETKM, OTKPUTU B Aeno3ntapHa UHCTUTYLNA
KbM CcMeTKaTa Ha HoBud [lenosuTap. MNpexsbpnsaHeTo Ha HaNnU4YHM OUHAHCOBU NHCTPYMEHTHN
W Opyrm akTMBM Ce M3BbpLUBA C NpegaBaHeTo UM Ha HoBua [enosuTtap. KoHkpeTHuTe
CpoKOBe, pedbT M npouedypuTe 3a NpexBbplnsHe Ha aktmeute Ha doHga npwu Opyr
[enosutap ce yroBapsiT B gorosopa c [lenosurtapsa v ce ussbpLuBa cneg ogobpeHmeTo no
an. 1. Tesn cpokoBe He moraT ga 6baaTt nmo-kpaTkM OT 5 AHW, CYMTaAHO OT AdartaTta Ha
NMMCMEHOTO YyBeOOMIIeHne OT YNpaBnaABawoTo ApyxecTBo A0 [enosantaps OTHOCHO
Nofy4eHOTO OT OT 3aMeCTHUK-NpeaceaaTens oqobpeHne Ha 3amsaHara.
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(6) (N3m. ¢ Pewwt. Ha C[ Ne 213/27.10.2017 r.) 3amsaHaTa Ha [enosuTapsa ce n3BbpLUBa No
HauWH, rapaHTMpaLy, HenpeKkbCHaTO 1 6e3NPenAaTCTBEHO N3NbIHEHNE Ha 3a4b/IKEHMATA MO
un. 43 ot lMpasunarta. CtapuaT JenosuTap npogbikaBa Aa U3NbIHABa PyHKUMMUTE CU A0
MOMEHTA, B KOUTO HOBUAT [Jeno3ntap e B CbCTOSHWE Aa ' NoeMe B NbJiHA CTEMEH.

(7) Oenoantapart (kakTo CTapuAaT, Taka U HOBUSAT — B Cilydan Ha 3aMsiHa) He oTroBapsi npeg
Kpegutopute cu ¢ aktmeute Ha PoHaa, T.e. kpeauTopute Ha [eno3utapsa He moraTt Aa
yAOBNeTBOpsiBaT B3EMaHMsITA CW, KaTO HacoyaT M3NbiHEHMEe BbpXy akTuem Ha PoHaa,
He3aBMCMMO OT TOBA, Ye aKTMBUTE Ce CbXpaHaBaT B [leno3ntaps unm KbM HEFOBU CMETKU B
AENO03NTAPHUN UHCTUTYLIMN.

PA3MEJ VI
WHBECTULINOHEH NMOCPELHUK

¢kauuu Ha UHeeCmMmuuyuoHHUs ﬂOCpeaHUK

Yn. 46. (1) YnpaensaBawoToO APYXECTBO M3bMpa M CKAOYBa AOroBOP C MHBECTULMOHEH
NOCPEeaHMK 3a M3BBbPLUBAHE HA COENKM C LEHHWN KHXKA BbB BPb3Ka C MHBECTUPAHE aKTUBUTE
Ha ®oHAa, CbrMacHO U3NCKBaAHUATA Ha 3akoHa u Teau lNMpasuna.

(2) WHBECTUMUMOHHMAT nNOCpeaHVK WU3MbIHABA WHBECTULMOHHUTE HapexaaHus Ha
YnpaBnsiBawoTo APYKECTBO OTHOCHO M3BbPLUBAHETO Ha caenku no an. 1.

(3) YnpaBnsBalloTo ApYXeCTBO, YNeHOBETE Ha HErOBUS YNpaBUTENEH U KOHTPOSIEH OpraH,
KaKTO 1 BCSKO NULIE, KOETO B3EMa PELLEHUS MO yNpaBreHne Ha MHBECTULUMOHHATa OeHOCT
Ha ®oHAa, He moraT Aa 6baaT e4HO U CbLLO NNLE C UHBECTULMOHHUS NOCPEOHNK, YpE3 KOWUTO
Ce CKMoYBAaT U U3MbITHABAT MHBECTULIMOHHUTE COETKW.

PA3LEN VI

MAPKETMEWKBP U CJITYYAN HA CITUPAHE HA TbPIrOBUSITA HA BTOPUYEH
MA3AP

®yHKyuu Ha Mapkemmelkbpa

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

(2) MapkeTmenkbpute TpsbBa Oa cnasBaT M3UCKBaHMATaA Ha CbOTBeTHUTE 6Gopcu u
perynauum, CBbp3aHu C TAXHaTa AeNHOCT, KaKTO U AOMbIHUTENHUTE N3UCKBAHWS N YCNOBUS,
[OroBOpEHU B JOroBopa ¢ YNpasnasaLoTo ApYXeCTBO.

(3) MapkeTMelkbPbT MMa NpaBso:

a) Ha sanucBa HoBu gdanose Ha PoHOa Ha MbpBUYEH Nasap, CnasBarikyu 3aKOHOBUTE
N3NCKBaHWS 3a 3anucBaHe Ha OSAoBe Ha NbpBUYEH nasap Ha 6OpCcoBO TbpryBaH
doHA C [OupeKkTHa pennukaums Ha pedepeHTeH WHOEKC W chnasBaviku
AOMbIIHUTENHUTE M3UCKBAHMSA U YCMNOBUSA NpY 3anuceaHe Ha asinoe Ha doHaa Ha
NMbpBUYEH nasap, onucaHm B Hactoawwute [lpaBuna wn goroBopa My C
YnpaBnsiBaLLlOTO APYXECTBO;
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b) Oa npopaBa ganose Ha PoHOa Ha NbpBUYEH Masap, CrnasBalky 3aKOHOBUTE
n3nckeaHmna 3a npogaxbta n obpaTHO M3KyrnyBaHe Ha OSAN0BE Ha MbPBUYEH Nasap Ha
6opcoBO TbrpyBaH (POHO C AMPEKTHA pennukaunsa Ha pedepeHTeH MHOEKC U
crnasBaviku LOMbIHUTENHUTE W3NCKBAHUA W ycrnoBus npwu npogaxba mn obpartHo
N3KynyBaHe Ha ganoBe Ha PoHOa Ha MbPBUYEH MNas3ap, ONMCaHW B HACTOALWMTE
lNpaBuna n gorosopa My ¢ YNpaBnaBaLloTO APYXECTBO.

CnupaHe Ha mbp20o8uUsiMa Ha 6MOPUYeH na3ap

Yn. 48. (1) YnpaBnaBawoTO OPYXECTBO OTNpaBss MOTMBUPAHO MCKaHE OO perynvpaHus
nasap, KbeTo ce TbpryeaT ganosete Ha PoHAa, 3a cnupaHe Ha TbProBusiTa ¢ AANOBeTe Ha
®doHaa, koraTo:

a) Ha perynupaHus nasap, Ha KOMTO CblLUECTBEHa 4acT OT akTuButTe Ha PoHaa ca
AOMyCcHATW UNn ce TbpryBaT, CKMOYBAHETO HA CAENKM € NpekpaTeHo, CNPSHO Unu e
NOANOXEHO Ha orpaHuMyeHve. PerynvpaHuaTt nasap cnvpa TbproBusta C AsnoBeTe
Ha PoHOa n yBegomsiea HezabaBHO Komuenara;

b) [Npu BCUYKM XMNoTe3n, B KOUTO EMUTUPAHETO N 06PATHOTO N3KYNyBaHe Ha ASNoBe Ha
MbPBUYEH Na3ap e BpeMEHHO CMPSHO — 3a Nepuoda 3a Ha BPEMEHHOTO CrNPaHe;

C) YnpaBnsiBaWoOTO OPYXECTBO yBeAOMsIBA A0 Kpasi Ha paboTHua geH Komwucusita u
CbOTBETHUTE KOMMETEHTHW OpraHM Ha BCUYKA ObpXaBM YNEHKW, B KOWUTO Ce
npegnarat ganosete Ha doHoa (ako uma TakmBa, pasnuyHM OT bbnrapus),
Hdenosntaps v perynupaHna nasap, Ha KOUToO ce TbpryeBat gsanosete Ha PoHAa, 3a
CrnMpaHeTo Ha 0BpaTHOTO M3KynyBaHe C Len perynupaHuaT nasap Aa npeycraHoBu
TbproeusitTa ¢ gsanose Ha PoHAa Ha BTOPMYEH Nasap.

(2) (U3m. c Pew. Ha C[1 Ne 213/27.10.2017 r.) TbprosuaTa ¢ aanose Ha doHAa, crnpsHa no
peda Ha an. 1, ce Bb30OHOBABa MO MCKaHe Ha YNpaensBallOTO APYXeCTBO, KaTo ce
yBegomsiBa Komucuata, n Bb30OHOBABaAHETO Ha TbproBuATa TpsibBa Aa 3anoyvHe He no-
KbCHO OT eAunH paboTeH AeH cnepj oTnajaHe Ha yCrioBUsATa 3a CNupaHe Ha TbproBusTa.

PA3MEI IX
PA3KPUBAHE HA UH®OPMALUA. OQNT

Pa3kpueaHe Ha uHghopmayus

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

a) MNognweH otyeT B cpok 90 AHKU OT 3aBbPLUBAHETO Ha (bMHaHCOBaTa roAnHa;

b) LlecTtmeceyeH oTyeT, obxBawalw, nbpBMTe 6 Meceua Ha MHaAHCOBaTa roguHa, B
cpok 30 gHM OT Kpasi Ha OTYETHUS NEPUOL;

c) Opyra nHpopmauums, onpeaeneHa ¢ Hapenba no npunaraHeto Ha 3AKVCOMKN.

(2) CbobpxaHueTo Ha WHgopmaumsaTa no an. 1, pegbT, CPOKOBETE M HAYUHBLT 3a
npeacTaBsHeTo W Ha KomucuaTta, KakTo U OTHOCHO NYGMMYHOTO M pa3npocTpaHeHue ce
onpegenat ot 3JKNCAONMKN n nog3akoHOBUTE aKTOBE MO NpunaraHeTo My. YNpaBnsiBaLLoTo
APY>XeCTBO NpefoCcTaBsa Ha MHBECTUTOPUTE Bb3MOXHOCT [ia ce 3ano3HasiT C ropernocoyeHnTe
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oTyeTM B oduca Ha YnNpaBnsBaLOTO APYXKECTBO, KakTO WM 4Ype3 HeroBata WHTEpHET
cTpaHuua.

(3) 3a npeacraBsHETO Ha rOAULIHWSA U MEXONHHUS OTYET, KakTo U 32 MACTOTO, BPEMETO U
Ha4yMHa 3a 3ano3HaBaHe C Hero, YNpaBnsBaloTo APYXecTBO Mybnukysa cboblueHne B 7-
AHEBEH CPOK OT npeactaBsHETO My npen Komucusita Ha MHTEpPHET cTpaHuuarta cu.
CovobLieHneTo ce nybnnkysa nbpeo B omumanHus 6ronetmH Ha Komucusta.

(4) YnpaensBalLoTo gpyxectBo Ha doHAa e ANbXKHO Aa npeactasu B Komucusarta go 10-1o
YMCro Ha Meceua, crnegBall OTYETHUS, mecedyeH GanaHc u mHdopMaumsa 3a obema u
CTPyKTypaTa Ha MHBECTUUUUTE B NOpTdEenia Nno eMUTEHTU N BUOOBE LIEHHU KHIDKA U ApYru
¢MHaAHCOBW MHCTPYMEHTMU.

(5) Komucusarta gaea ny6rnm4HOCT Ha nonyyeHaTta nHdopmaumsa no an. 1 4ypes BogeHuTe oT
Hes perncTpu.

Odum

Yn. 50. (1) NogmMwHuat domHaHcoB oT4yeT Ha doHAa ce 3aBepsiBa OT perncTpupaH oguTop,
KaTo pe3ynTatuTe OT M3BbPLLUEHATa OT OAUTOPA NPOBEPKA Ce OTpa3siBaT B OTAENEH LOKNAA,
KOWTO Ce BKMOYBA B roAMLLHNSA OTYET.

(2) OgntopbT Ha PoHaa yBegoMsiBa HesabaBHO Komucusta 3a BCSKO OGCTOSATENCTBO, KOETO
My € CTaHano M3BECTHO MpU M3BbLPLUBAHE HA OAMTa U KOETO Ce OTHAcs A0 OEeNHOCTTa Ha
doHOa M CbCTaBnsiBa cblecTBeHO HapyweHuve Ha 3OKUCAONKWM n Ha akTtoBeTe no
npunaraHeTo My, UMM MoXe Aa noBnusie HebnaronpuATHO BbPXY OCbLLUECTBSIBAHETO Ha
AenHocTTa Ha doHaa, Ny npeacraBnisBa OCHOBAHME 3a OTKa3 3a M3passiBaHe Ha MHEHME,
OCHOBaHMe 3a u3passiBaHe Ha pe3epBu UM OCHOBaHME 3a u3passiBaHe Ha oTpuuaTerniHo
MHEHMe.

(3) OagutopbT Ha PoHaa yBegomsaBa Komucusata u 3a BCAKO 06CTOATENCTBO MO an. 2, Koeto
My € CTaHano W3BECTHO MpU M3BbLPLUBAHE Ha OAMT Ha CBbp3aHo nuue ¢ PoHAaa,
YnpaBnsiBaLLOTO ApYXeCTBO unu [enosurtaps.

PA3LEIT X
TTPEOBPA3YBAHE U lNPEKPATSIBAHE

lpeo6pa3ysaHe

Yn. 51. (1) CernacHo un. 141, an. 1 ot 3OKNCAMNKN ®onabT Moxe aa ce npeobpasysa no
pelleHne Ha YNpaBnsBaLwoTo APYKECTBO CaMO Ype3 CvMBaHe U BMBaHe cnej paspeLueHune
Ha Komucuara.

(2) Cnep paspewenneto Ha Komucuata no an. 1 YnpaBnsaAsBawoTo ApyXecTBO
npeycTaHoBsABa NpUeMaHeTo Ha NopbYku 3a npoaaxba n obpaTHO M3KynyBaHe Ha OAnoBe
Ha PoHAaa.

(3) MpeobpasyBaHeTo Ha PoHOA ce OCbHLUECTBSIBA MO pefda Ha rnaBa veTupuvHageceTa,
pasgen | — IV ot SOKUCOMNKN v rmaBa yeTBbpTa, pasgen | — IV ot Hapenba Ne 44.

lIpekpamsieaHe
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Yn. 52. (1) PoHObLT ce npekpaT4asa:

a) Mo peweHne Ha CbBeTa Ha gupekTopuTe Ha YNpaBnaABaWOTO LPYXECTBO,
BKITIOYUTENHO B Criy4asd Ha o6paTHO M3KynyBaHe Ha BCUYKU OSAMNOBE;

b) Mpu oTHeMaHe Ha pa3peLleHNeTo Ha YNpaBnaABaLoTO APYKECTBO 3a OpraHu3vpaHe
1 ynpaeneHue Ha doHga oT KomucusTa;

c) B cnyyante no un. 39, an. 1 ot Te3u lpaBuna, ako He Ce OCBLUECTBM 3aMsiHa Ha
YnpaensBalloTo OPYKECTBO;

d) B gpyrv npeaBmaeHn B 3aKkoHa criyvau.

(2) UN3BbH cnyyas no an. 1, 6ykea ,b“ npekparaBaHeTo Ha dPoHOa ce u3BbpLWBaA C
paspelleHne Ha KomucusaTa, npy ycrioBus 1 no pen, onpeaenexHy B rnaea YeTmpnHageceta
ot 3AKMNCAOINKW, pasgen V u rnaea 4eTBbpTa, pasgen V oT Hapenba Ne 44. Jluuara,
NpeanoXeHu 3a nukeuMaaTopm Ha OHOA, KakTo M MNAaHbT 3a NUKBMAAUUS, B KOWTO
3a0b/DKMTENHO Ce npeaBwkaaTr MepkM 3a 3awuTa Ha nputexartenute Ha OAnose,
BKITOUNTENHO 3abpaHa fa ce M3BbPLUBAT CAENKN C akTUBM Ha (hoHAA, OCBEH ako TOBa ce
Hanara oT nukBMaaumsaTa, ce ogobpsiBat ¢ paspelueHmeTo Ha Komucuara.

(3) Cneq npucnagaHe Ha 3agbihKeHUATa U onNpegernsiHe Ha YNCTOTO MMyLecTBo Ha PoHaa,
NMKBNOATOPBHT ONOBECTSIBA MO CbOTBETHUA pen CbOoOLEeHNa OTHOCHO ycrnoBusTa, peda u
CpOKOBETE 3a M3nnawliaHeTo oT [leno3utapsi Ha nonarawmTe ce Ha MHBECTUTOPUTE 4acTh OT
YMCTOTO MMYLLLECTBO Ha PoHAa, MPONOPLMOHANHN Ha NpUTeXaBaHUTe OT TAX OANOBE.

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

OpuzuHanu

Yn. 53. Teau Npasuna ca nognucanu B 3 (Tpy) OpuUrnHanHyn eksemnnspa Ha 6brrapcku esuk.

3AKITIOYUTEJIHU PA3IOPELBU

§ 1. 3a BCUYKM BBLNPOCK, KOUTO HE cCa U3PUYHO ypeneHu B Tesu [lpaBuna, Hamupar
npunoxenue pasnopenbute Ha 3OKNCOMNKW, 3akoHa 3a 3agbrkeHndaTa u gorosopute u
OCTaHasnoTo NPUIIOXKMMO 3aKOHOL4ATESICTBO.

§ 2. B cny4yain Ha HecbOTBETCTBUE MEXAY pasnopeadbu Ha Tesu Npasuna n Ha MMNepaTUBHU
pasnopenbun Ha HOpMaTUBEH akT, Npunara ce nocrnegHud, 6e3 ga e Heo6xo4MMO N3MEHEHNe
B [NpaBnnarta, OCBEH ako TOBa M3PUYHO HE Ce NpeaBwxaa OT HOPMAaTUBHUSA aKT UK Te3un
MpaBuna. B cnyyas no npeaxoQHOTO wu3pedeHWe YNpasnsBalloTo [OPYXEeCTBO Lie
npegnpuemMe CBOEBPEMEHHO MEPKM MO npuBexgaHe Ha Te3u [lpaBuna B CbOTBETCTBUE C
HOPMAaTMBHUTE aKTOBE, CbOTBETHO MPOMEHUTE B TAX.

§ 3. (HoB c Pew. Ha C[ Ne 234/18.01.2018 r.) MHaekcbT PX® (PX Index) e cb3ganeH u ce
kankynupa n nybnukyesa ot [paxkata doHaosa 6opca. AbpeBumatypata Ha UHOEKCa e
peructpmpaHa kato TbproBcka Mapka. OnucaHueTo, npaBunaTta M CbCTaBbT Ha MHAOEKCA
PX® ca goctbnHM B MHTEPHET Ha canTa Ha [lpaxkata doHaoBa 6opca — www.pse.cz.
HeekcknyauBHu npasa 3a m3nonssaHe Ha mHAekca PX® BbB Bpb3ka ¢ “Expat Czech PX
UCITS ETF” ca npegoctaBeHn Ha YNpaBnsiBalWOTO APYXECTBO C JIMLEH3MOHEH OOroBop,
ckntoyeH ¢ BueHckaTta poHpgoBa 6opca.

§ 4. (U3m. ¢ Pew. Ha C[] Ne 234/18.01.2018 r., npeanweH § 3) Tean NpaBuna ca npuetn c
Mpotokon Ne 190/23.02.2017 r., [lNpotokon Ne 213/27.10.2017 r., [Mpotokon Ne
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219/24.11.2017 r., lMpotokon Ne 234/18.01.2018 r., MNpoTtokon Ne 241/14.02.2018 r.,
Mpotokon Ne 246/01.03.2018 r., [lpotokon Ne 385/13.01.2023 r., [Mpotokon Ne
393/28.02.2023 r. n lpotokon Ne 396/21.03.2023 r. Ha CbBeTa Ha OupeKkTopuTe Ha
Ynpaenssalulo gpyxectso ,Ekcnat AceT MeHnmxkMbHT EALL.

CBBET HA OUPEKTOPUTE
Ha Y ,,Ekcnat Acet MeHngxmbHT EALL,
aencrBawo 3a cmeTka Ha BT® “Expat Czech PX UCITS ETF”:
Hukonan Bacunes
Hukona AxkoB

HaHnen [doH4yeB

"mopua Hukonosa
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