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NMPABUINA HA BT® “EXPAT SLOVAKIA SAX UCITS ETF”

PA3OEN |
OBLLUN PA3MNOPEABM

O6wu pasnopedbu

Yn. 1. (1) Bopcoeo TbpryBaH ¢oHa “Expat Slovakia SAX UCITS ETF” e KonektueBHa
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 opraHu3vpa M ynpasnsiBa OT ynpasnaBawo ApyxectBo ,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 NPUNOXKMMO 3aKkoHoAaTencTeo Ha Penybnnka Bwnrapus.

(5) YnpaBnsaBaLwloTO APYXECTBO NpUTEXaBa paspelleHne 3a OpraHnsvpaHe n ynpasneHune
Ha doHpga no an. 1, nsgageHo ot KomucuaTa 3a MHAHCOB HAA30P ...vvvvvveieeineenennennnn.

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

(7) MNpu ocblecTBABaHe Ha Jencteus no ynpasreHne Ha PoHaa YnpasnsaBawoTo
APYXeCTBO [encTBa OT CBOe MMe, KaTo NocoyBa, Ye ferncTtBa 3a cmeTtka Ha Ponpa. Mpu
OCblUEeCTBsIBaHe Ha AEWHOCT, CBbp3aHa C NyOnMYHOTO npegnaraHe Ha BTOpPUMYEH nasap
(bopcoBa TbproBusi) Ha ganosete Ha PoHAa, KaKTo U C M3gaBaHETO M O0BpaTHOTO MM
N3KynyBaHe Ha MbpBUYEH Nasap, YNpaenssawoTo APYXEeCTBO AeicTBa OT MMEeTo M 3a
cMeTka Ha PoHpa.

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

HedurHuyuu u csKkpaweHus

Un. 2. (n3m. ¢ Pew. Ha C Ne 230/08.01.2018 r., 3am. ¢ Pew. Ha C[ Ne 393/28.02.2023
393/28.02r.) B HacToswwuTe [paBuna crnegHute AyMW M u3pasn MmaT 3HaYeHue, KakTo
cnenBa:

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 Slovakia SAX UCITS ETF”, yypedeH v m3BbpLuBaLL
JEeWNHOCT cbrnacHo yn. 4, un. 5 u cn. ot SAKNCAONKA

4. ,,YnpaBnsaBawioTo
apyxecrtBo*

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

KoeTo e
86 ot

5. ,,Komucusara“

Komuncus 3a pmHaHcoB Hagsop Ha Penybnvka Bbnrapus

6. ,,MapkeTmenkbp“

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

7. ,deno3utap*

BaHka wWnNM MHBECTMUMOHEH nOCpeaHVK, OTroBapsily Ha
ycrioBusTa M uM3nNbrHsBawa ¢yHkuMnte no naea neta ot
3OKNCOMNKAN

8. ,,.3aMeCTHMK-

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

npeacenaTensT" Haasop, pbKoBOAELL ynpaeneHue ~,Hansop Ha
MHBECTULUMOHHAaTa JenHoCT"
9 _Bopcara“ .bbnrapcka doHgosa 6opca“ wnu gpyr perynupaH nasap, Ha
- »POP KOWTO ce TbpryeaTt ganosete Ha PoHaa
10. ,,MHpekc”, 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*

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

14. ,Mpocnekra“

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

15. ,,MpaBunara 3a
oueHKa“

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

16. ,,PaboTeH geH*

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

17. ,,AbpxaBa-
yYneHkKa“

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

18. ,,Tpeta gbpxaBa“

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

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

PerynupaH nasap € MHOrocTpaHHa cucTema, opraHuavpaHa
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 HayuH, pe3yntartbT OT KOWTO €
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 n BcAka MHOrocTpaHHa CUCTeMa, KOATO €
nvueH3npaHa 1 OyHKLUMOHNPa B CbOTBETCTBUE C U3NCKBaAHUATA
Ha Oupektnea 2014/65/EC.

20. ,,Opyr perynupaH
nasap*“

PerynupaH nasap, pasnuieH oT T1o3n no u4n. 152 ot 3loU,
yHKLUMOHMPpALL, peA0BHO, NPM3HAT 1 NYONMYHO AOCTBMEH.

21. ,,LleHHn KHMxa“

LleHHUTe KHWXa ca NpexBbpnuMK npa.a, PerncTpupaHu no
cmeTkn B LleHTpanHua [denosuTtap, a 3a ObpXaBHUTE LEHHMU
KHWXa — permctpuypaHu no cmeTkun B bwbnrapckara HapogHa
GaHka unu B nogaeno3nTap Ha ObpXKaBHU LIEHHN KHWXA, UNu B
YyXKOECTPaHHN WHCTUTYUMW, M3BbPLUBALLM TakuBa AEVHOCTU
(6e3HanuyHn LEHHN KHVXKa), nnu OOKYMEHTM,
Matepvanmsnpalim npexBbprMMn npasa (HanM4yHU LUEeHHU
KHUWXa), KoMTO MoraT Aa 6baarT TbpryBaHM Ha KanuTanoBus
nasap, C U3KNYEHNE Ha NNaTeXHUTE MHCTPYMEHTM, KaTo:

1. akumMm B Opy>XeCTBa U APYrn LIEeHHWU KHUXa, eKBUBANEHTHN
Ha aKkuMuTe B KanuTanoBu [OpyXecTBa, nepcoHarnHu
apyxectsa W OpyrM opuyauvydecku nuua, Kakto U
0eno3nTapHu pasnuckun 3a akumu,

2. obnuraunmn 1 Apyrn AbNrOBU LEHHU KHWXKEa, BKIIOYUTENTHO
AEeno3nTapHX pPasnncKy 3a TakMBa LIEHHW KHXa;

3. ApYyrv LeHHWN KHWKa, KOUTO AaBaT npaBo 3a npuaobusaHe
unu npoaax6a Ha TakMBa LIEeHHU KHWXKa UM KOUTO BoaAT
[0 NapuyHO nnawjaHe, onpenerieHo NnocpeacTBOM LEHHU
KHWXKa, BamnyTHM KypcOBe, JIMXBEHU MPOLEHTM UMK
[I0XOOHOCT, CTOKM Uy ApYrv UHAEKCU UMW nokasaTesnu.

22, ,MHcTpyMeHTH Ha
napuyHusa nasap“

MHCTPpYMEHTM Ha napuyHus nasap ca WHCTPYMEHTWU, KOWUTO
obun4aiiHo ce TbpryBaT Ha Napu4HKs Nasap, KaTo KPaTKOCPOUHMU
ObPXXaBHU LIEHHU KHMKA (CbKPOBULIHWM OOHOBE), AENO3UTHM
CepTUdUKaTU U TbProBCKM LIEHHM KHWXKA, C WU3KMYEeHWe Ha
nnaTeXxXHUTe UHCTPYMEHTH.

23. ,,HeTtHa cToMHOCT
Ha aktusute*, ,HCA“

HeTHa cTtonHocCT Ha aktmBuTe Ha PoHaa.

24. ,BanngHa
nopbyka“

BanugHa e nopbyka 3a nokynka unu obpaTtHO M3KynyBaHe Ha
aanose Ha doHOa, KOATO e nofdadeHa M nognucaHa oT
WHBECTUTOpa 1 OT YnpasnasawoTo apyxectso Ao 17:00 yaca.

25. ,MngukaTmnBHa
HeTHa CTOMHOCT

MHOoukaTMBHaATa HeTHa CTOMHOCT Ha aktmBute Ha PoHAaa
nokasea UHOMKaTUBHA CTOMHOCT Ha akTmBmuTe Ha PoHOa MUHYC
3a4bimKeHnATa My KbM onpeaeneH 4yac oT JeHs.

26. ,,MHCcTUTYUMOHA-
NneH UHBeCTUTop*

3a ,MHCTUTyUMOHamneH WHBECTUTOP® Ce CcuYuTaT BCUYKM
3acTpaxoBaTenHu  gpyxecrtBa, 0aHKM,  MHBECTULMOHHMU
nocpegHuUM, ynpaensiBally ApY)XecTBa, NEHCMOHHM (DOHAOBE,
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KaKTO W BCUYKU KONMEKTUBHU WHBECTULIMOHHU CXEeMU U
WHBECTULIMOHHWN APY)XeCTBa, NONy4Mnu NUUEH3 B AbpXaBa OT
EC, EUM nnn OUNCP.

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

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

HaHHu 3a Ynpaensieawomo opyxecmeo

Un. 4. (N3m. ¢ Pew. Ha C Ne 393/28.02.2023 r.) (1) PoHABT ce opraHu3mpa v ynpasnssa
oT Ynpaenseailo Opyxectso ,EkcnaTt AceT MeHnopxmbHT EALl cbC ceganuiie v 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.

YnpaBnasawoTo APYXECTBO nMa npeaMeT Ha OENHOCT:

YnpaeneHue Ha AeNHOCTTa Ha KONEKTUBHU UHBECTULMOHHM CXEMU, BKITHOUYUTENHO:

1. ynpaBneHne Ha NHBECTULINUTE;

2. aAMUHNCTpUpPaHe Ha AsnoBeTe, BKIYUTENHO NPaBHU YCIYrn U CHETOBOAHMW YCNYTN BbB
Bpb3Ka C ynpaBrieHne Ha akTUBUTE, NCKaHMs 3a MHPopMaLmsa Ha MHBECTUTOPUTE, OLleHKa Ha
aKTUBUTE U U3YNCMsIBaHe LeHaTa Ha AsroBeTe, KOHTPON 3a cnas3BaHe Ha 3akOHOBUTE
N3NCKBaHWS, yNpaBfieHNe Ha puUCKa, BOAEHE Ha KHUraTa Ha npuTtexatenute Ha OanoBe, B
cnyyavTe Ha M3BbpLUBAHE HA OENHOCT NO YynpaBfeHWe Ha KONEeKTMBHa WHBECTULMOHHA
cxema C npomsxof OT Apyra Obp)XaBa u4feHka, pasnpefeneHve Ha AVBUOEHTU U OpYru
nnawaHusa, msgaesaHe, npodaxba m obpaTHO M3KynyBaHe Ha OAf0Be, M3NbIIHEHWE Ha
A0roBopw, BOAEHE Ha OTYETHOCT;

3. MapKeTMHIoBM YCNnyru.

YnpaensBaLoTo SPYKeCTBO NPeAoCTaBs 1 CrieaHUTe AOMbAHUTENHN YCYTW:

1. ynpaBneHne Ha JeNHOCTTa Ha HauWoHarnHU MHBECTULMOHHN (DOHOOBE;

2. ynpaBrneHve B CbOTBETCTBUE CbC CKIIOYEH C KAMeHTa [JOroBop Ha nopTdenn,
BKMIOUMTEMNHO MNOpPTEenn Ha npeanpusatve 3a KOMEKTUBHO WHBECTMpaHe, BKIOYBaLL
(PMHaAHCOBM MHCTPYMEHTU, MO coOCTBeHa npeleHka, 6e3 cneuwanHuM HapexgaHusa Ha
KNNeHTa;

3. MHBECTMLMOHHM KOHCYNTaLMM OTHOCHO (OMHAHCOBW MHCTPYMEHTU;

4, CbXxpaHeHWe W agMUHUCTPUPaAHE Ha AAnoBe Ha npeanpuaTtnua 3a  KOMEKTUBHO
WHBECTUpPaHe.

YnpaBnsiBaLLoTO ApYXeCTBO npuTexasa nuueH3 Ne 64-¥[1/29.10.2019 r. 3a usBbpLUBaHe Ha
AEeNHOCT KaTo ynpaBnsBallo ApYyXecTBo, ugageH no PeweHne Ha KomucuaTta Ne 1574Y[]
ot 30.11.2007 r.; BNncaHo e B TbProBCKUSA pernctbp npm AreHumndara rno snnucesaHuaTa ¢ EVK
175431340.

(2) YnpaBnsiBaLLOTO OPYXECTBO MMa eqHOCTENEHHA CUCTEMA Ha YNpaBrieHue.

Cpok

Yn. 5. DoHOBLT ce yypeasiBa 3a HEOrpaHUYeH Nnepuog ot Bpeme.
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HetiHocm Ha ®oHOa

Yn. 6. [eriHocTTa Ha PoHOA € KOMIEKTMBHO MHBECTMPAHE B LIEHHW KHIDKA U OPYIY NIMKBUOHN
dMHaHCOoBM akTUBM Mo cMucbna Ha un. 38 ot 3AKMCANKW Ha napudHn cpeactsa, HabpaHu
ype3 nyGnnMyHO npearnaraHe Ha AANOBeE C orfneq NoCTUraHe Ha MHBECTULMOHHUTE Lenu no
yn. 7, KOeTo Cce OcCbluecTBsiBa OT YNpaBnsABawoTO APYKEeCTBO Ha nNpuHUMNA Ha
pasnpeneneHne Ha pu1cka.

U3uckeaHusi KbM UeHHUMe KHU)Ka, UHCmpyMeHmume Ha napu4yHusi nasap u opyaume
akmueu no 4n. 38 3KNCAIMNKU u kbm cmpykmypama Ha akmueume u nacusume u
nukeudHocmma Ha bopcogo mbpayeaHusi poHO

OCHOBHU UHB8ECMUUUOHHU UeJslu U cmpameaust

Un. 7. (1) “Expat Slovakia SAX UCITS ETF” e nacumBHO ynpaBnsaBaH 60pCcOBO TbpryBaH
doHA, KOWUTO cnefBa MoAena Ha MbAHO (oM3MYECKo pensiukupaHe Ha pedyepeHTeH UHOEKC.

(2) 3a ga nocTurHe Bb3MOXHO Hal-BUCOKa KOpenauma ¢ npeacraBsHeTo Ha PedepeHTHus
nHaekc, PoHOBT LWe MHBECTUPA OCHOBHO B KOLLUHULUA OT 6anaHCoBW akTUBKU, CbCTOSILLM Ce OT
akunmte Ha koMmnaHunte B PedepeHTHMs uHaekc. Kato doHa 3a gupekTHa pennukauns
“Expat Slovakia SAX UCITS ETF’ moxe ga He WHBECTMpa BbB BCsika KOMMNAHWA OT
PedepeHTHUs nHaekc nnm ga He MHBECTMPA C TOYHOTO TErNO0 Ha CbOTBETHATa KOMMNaHUs B
PedepeHTHUA uHaekc. PoHABLT ce cTpemu ga cnegsa PedepeHTHUss nHOekc, kato e
Bb3MOXHO pasnpegeneHneTo Ha akuumute BbB PoHOa Oa ce OTKIOHsABA OT ToBa Ha
PedepeHTHUs nHaekc nopagun orpaHNYeHnsATa 3a KOHLUEHTPaLUms, MOCOYEHM B 3aKOHa, UIn B
MOMEHTW Ha U3BBbHPEAHW NasapHn ycrnosus. [pyn HOpManHn nasapHn yCnoBus U 4ocTaTbyHa
NUKBNOHOCT No no3uummte B MHaekca PoHOBT Le UHBECTMpa B EMUCUUTE, CbCTaBNsBaLLM
PedepeHTHNA nHOekc, B MakcumarnHo 6nuskm oo MHgekca Terma v npyu cnasBaHe Ha
3aKOHOBUTE NMMUTK N orpaHnyeHns B lNpasunata. 3a ga ce ocurypu npo3payHocTTa Ha
mMeToAa, NO KOUTO Ce pennmknpa npeactaBaHeTo Ha PedepeHTHMA MHOEKC, MHBECTUTOPUTE
MoraT [Ja HaMepsT akTyanHa nHdopmauma 3a cbCcraBa Ha nopTdonmoTo Ha “Expat Slovakia
SAX UCITS ETF” Ha cTpaHuuaTta, otaeneHa 3a doHga, Ha www.expat.bg. YectoTtata Ha
akTyanusaumst W/unu gatarta, Ha KOsTO ropecrnomMmeHaTata MHpopmaumst e aktyanmampaxa,
Ca NoCOYEHM Ha CblliaTa MHTEPHET CTpaHuua.

(3) CteneHTa, B KOATO eAMH OHA 3a OAVPEKTHA pennuKauus MoXxe Aa NOCTUrHe Lenute cu,
3aBUCU OT MHBECTULMOHHWUTE OrpaHuyeHnsi, kouto ®oHABLT TpsioBa Oa cnasBa, KakTo ca
onucanun B HacTosiwmTe MNpaBuna. Kato gonbnHeHne KbM MHBECTULMOHHUTE OrpaHnUYeHus,
TpsibBa ga ce oTbenexu, ye:

a) Morat ga Bb3HMKHAT U3BBLHPEOHW OOCTOATENCTBa, KaTo HanpuMep, HO He camo,
paspyLUNTESIHM Na3apHN YCIOBUS UMK U3KITIUYUTENHO HecTabunHn nasapu, KOMTo ga
oTAanedar 3HauuTenHo npeacraBsHeTo Ha PoHaa oT ToBa Ha PedhepeHTHUA nHOekc;

b) Mopagn pasnuuHn akTopn, BKMAKYMTENHO TakCUM W pasxoaun, nNUMUTU  3a
KOHLIeHTpauud, ApYr1 NpaBHU NN PerynaTopHN OrpaHUYeHuns, KakTo U B HAKOW cryyaum
HEeNMKBMOHOCTTa Ha ONpeferneHn LIEHHU KHKa, MOXe Oa He ObAe Bb3MOXHO Unu
NPakTUYHO A Ce UHBECTMPA BbB BCUYKN KOMMaHUN OT PedepeHTHMA NHAEKC, UW/unu B
CbLUMTE NMPONOPLMU, KaKBUTO ca B PedbepeHTHUS MHOEKC.

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

(5) POHOBLT € M3NOXKEH Ha PUCKOBE 3a BOMATMITHOCT Ha OTKIOHEHWETO Mpu cnegBaHe Ha
PedepeHTHUA nugekc, T.Hap. ,[pellka ot cneaBaHe” (“tracking error risks”), koeTo Mmoxe ga
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AoBe[ie 40 ToBa CTOMHOCTTA U NpeAcTaBsHETo Ha AsanoseTe Ha ®oHaa aa He crieBaTt TOYHO
CTOMHOCTTa M npeactaBsHeTO Ha PedepeHTHUSA HAOEKC.

(6) ,I'pelska oT cnegBaHe” e BONAaTUNHOCTTa (M3MepeHa Ypes aHyannsanpaHoTO CTaHOapPTHO
OTKITOHEHME) Ha pasnukaTta Mexay roguiiHata 4oxoaHocT Ha PoHa 3a crieBaHe Ha UHOEKC
M roguiHaTa AOXO4HOCT Ha camus IHOekc.

(7) OvakBaHOTO paBHULLE Ha roguHaTa ,[pewka oT cneaBaHe” Ha PedepeHTHMA nHgekc
npy HopMmanHu nasapHu ycnoeus e 10.00%. OvakBaHaTa rpeLuka oT criejBaHe ce CMsiTa Bb3
ocHoBa Ha npegcTtaBaHeTo Ha HCA Ha PoHpa cnpsmMo goxodHocTta Ha PedepeHTHus
WMHOEKC, NpuemManku, 4e noslyYeHuTe OUBUOEHTM OT KOMMOHEHTUTE Ha VHAekca Cbluo ce
peuHBecTupat. O4akBaHOTO paBHULLE € onpeaeneHo Bb3 OCHOBa Ha UCTOPUYECKM TECTOBE
(,0exkTecToBe®), BKMOYBALLM WCTOPMYECKOTO MpeactaBaHe Ha SAX M CUMYNMPaHOTO
npegcrtaesiHe Ha “Expat Slovakia SAX UCITS ETF” cnpsimo Hero, kato ce uma npeaBug
HeBb3MOXHOCTTa Ha ®oHaa aa pennukupa SAX Ha 100% nopagum 3aKOHOBU OrpaHUYEeHUS,
CBBbP3aHU C NIMKBUOHOCTTA, OYaKBaHW rogMLLHN pa3xoam 3a ynpaBneHne n pyrun, u cpegHu
OYaKBaHM OTKITOHEHMSI B KOTUPOBKUTE ,KyMnyBa-npoaasa“ Ha akumnte ot SAX.

(8) MNMpeaBuna BncokaTa BoNaTUITHOCT Ha PedepeHTHUA nHgekc, komto PoHObT crieasa, Ton
ce knacuduumpa KaTo ,BUCOKOPUCKOB®.

UneecmuyuoHHa nonumuka. Cbcmae u cmpykmypa Ha akmueume

Yn. 8. (1) (U3m. ¢ Pew. Ha C[ Ne 223/06.12.2017 r.) Kato ¢oHA 3a MbiAHO dM3NYECKO
pennuknpaHe Ha uHgekc “Expat Slovakia SAX UCITS ETF” we uHBecTupa no crnegHus
Ha4uH 1 cbrnacHo lNpaeunata Ha PoHAa:

1) (U3m. ¢ Pew. Ha C[O Ne 213/27.10.2017 r., nam. ¢ Pew. Ha C[1 Ne 223/06.12.2017 r.)
[o 100% oT akTMBUTE Ha hoHOA B akLUKU 1 NpaBa Ha OpYyXecTBa, KOUTO CbCTaBnaBat
PedepeHTHNs nHaekc, Kato ce oTynTa U NogabpXKaHETO Ha MUHUMAITHU FIMKBUOHU
cpeactea. PoHOABLT MHBECTMPA CaMO B akUMK, KOUTO ca YacT oT PedpepeHTHMS nHOeKcC.
Mpn obcTosTencrTea, HesaBuceluM OT YNpaBnsBawOTO APYXKEeCTBO (MpOMsSHA Ha
emnteHT oT PedepeHTHnA unngekc), PoHOLT MMa 3agbipkeHMe 4o 6 meceua fa
pebanaHcupa noptdenna cM U ga npogage/kynu akuuute, oBekT Ha npomsHa B
PedepeHTHUA nHgekc. B nepnoga Ha HabupaHe Ha kanutan Ha PoHOa € Bb3MOXHO
Aa uMa AUCNPOMOPUMOHANHO rofieMn MNapuyHM MOTOUM M3BLH KOHTpOMa Ha
YnpaBnaBawoTo APYXKECTBO.

2) 0o 20% ot aktmBuTe Ha PoHOa BbB Boroee B 6aHku, NriaTMMy Npu NMOUCKBaHE, UMK
NPy KOUTO CbLUECTBYyBa NPaBOTO Aa ObaaT u3TerneHu no BCAKO BPeEMeE U C gaTa go
nagexa He noseye ot 60 aHW, Npu ycnosue Ye 6aHkaTa e cbe ceganuule B Penybnuka
Bvnrapua unu B gpyra obpxasa-uneHka Ha EC, a ako e cbc cepanvue B TpeTa
AbpXxaBa, Npu ycrosue, Ye e 06eKT Ha perynaumm, KouTo 3aMecTHUK-NpeaceaaTenaT
CMsTa 3a EeKBUMBANIEHTHN Ha Te3u CbrNacHO NPaBoTO Ha EBponenckus coutos;

3) (M3m. ¢ Pew. Ha C[ Ne 223/06.12.2017 r.) be3 orpaHuyeHus, obwo o 100% ot
aktmeuTe Ha ®PoHAa, B LEHHM KHDKA M MHCTPYMEHTU HA Napu4HUs nasap, EMUTUPaHn
OT AbpKaBa YneHka Ha EC nnu TpeTa gbpxasa, KOATO € BKIHYEeHa B CNNCHK, 0000peH
OT 3aMeCTHUK-NpeacenaTens, camo B CNeAHUTe Unmn NogobHN N3KMIOYNTENHU Cnyvau:

a) MNpu gucnponopumoHanHo rofisgMo 3annceBaHe Ha HoBW asanoBe Ha ®oHaa cpelly
napu4Hu cpeacTea Ha MbpBMYEH Nasap;

b) (M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) lNpwn H1CcKa nasapHa NUKBMAHOCT — B
cnyyan 4Ye e HEBb3MOXHO Aa ce pebanaHcupa PoHOBLT CNPSIMO BCUYKX NO3MLUN
oT PedepeHTHNs nHaekc n Toa 61 4OBENO 40 ABMKEHWE B LLIEHUTE Ha OTAENHUTE
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nosuumm ot Hag 10%, koeTo He e 0byCcnoBeHO OT NpoMsiHa BbB (byHAAMEHTa Ha
KOHKPETHUTE KOMMaHWUu;

C) Bucok nas3apeH, NoJyINTU4eCKn ninm CUCTeEMEH PUCK, KOMTO MOXe Aa Bb3NpenAaATCcTBa
ynpaBJieHNeTO Ha doHpa B HOpMasnHun na3apHn yCnoBUA;

d) YnpaBnsaBawoTo OPYXeCTBO, ako NpeueHu, Ye HSAKOW OT n3bpoeHuTe no-rope
puUCcKOBE € Hanuue, MOXe [[a WHBecTMpa BpeMeHHO cBoboaHWUTE napuyHU
CPeACTBa B LIEHHUTE KHMXKa M MHCTPYMEHTU MO T. 3, HO € ANbXHO 40 6 Meceua
OTHOBO ga pebanaHcupa nopTdenna Ha PoHda € uen MakcMmanHo O6nmska
pennukauusa Ha PedepeHTHUA nHOEeKC.

NHeecmuyuoHHU o2paHUYeHuUs

Yn. 9. (1) (M3m. c Pewws. Ha C[ Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[] Ne 223/06.12.2017
r.) “Expat Slovakia SAX UCITS ETF” uenun ga Bb3nponsBeae MakcMmarnHo 6rm3ko cbCcTaBa
Ha nHaekca SAX, 3a KOWUTO ca B cuna crieqHUTE YCIoBUS:

a) CbCTaBbT Ha MHAEKCA € OCTaTbyYyHO ANBEPCUPULNPAH;
b) MHgekcbT npeacTaensBa agekBaTeH 6eHYMapK 3a nasapa, 3a KOUTO Ce OTHacs; 1
c) MNMybnukyBaH € Mo NogxXoasiL, HAYmMH.

Kato ¢boHA 3a macmBHO crieaBaHe Ha MHOEKC, OTroBapsil, Ha ropHuTe ycrnosus, “Expat
Slovakia SAX UCITS ETF” Hama gpyru orpaHu4eHusi, ocBeH ToBa 3a Ao 20% B akuumn Ha
€OVH eMUTEHT, YacT oT PedepeHTHNA nHaekc, curnacHo yn. 46, an. 1 ot 3AKUCANMKA.

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
N3BBbHPEAHN Na3apHU YCroBUs, CMSHA Ha CTpyKTypaTta Ha PedepeHTHUSA nHaeke, nopbyka 3a
3anucBaHe wunn obpaTHO u3KynyBaHe BbB PoHAA, HUCKA MNas3apHa NMKBUOHOCT U HUCBK
n3TbpryeaH 6opcos obem 1 ap. Y[ n3sbpLuBa BCAKo pebanaHcupaHe Ha nopTdenna Ha BT,
BOJEHO NMpean BCMYKO OT MHTEpeca Ha MHBECTUTOpUTE U OT MaHgaTta Ha doHaa ga cneaea
PedepeHTHua mHgekc. C uen cnaseaHe Ha 3aKOHOBUTE JIMMUTM U MNOOObLPXAHETO Ha
NUKBUAHOCT U C Lien nocpeLLaHe Ha Hy>kauTe 3a obpaTHO nskynyBaHe, PoHOLT Le nogabpxa
MWHUMAanNHO HUBO Ha MapWYHW CPEACTBa W eKBMBANEHTU, KOETO orpaHuvaBa TEernoTo Ha
akumm, KouTo ga pennukmpat PedepeHTHUS MHAOEKC;

(2) YO He moxe aa uHBecTupa noseye oT 20 Ha CTO OT akTuBMTe Ha PoHAa BLB BrOroBe B
epHo nuue no yn. 38, an. 1, 1. 6 ot 3JKNCONKA.

(3) PuckoBaTa ekcnosuumst Ha PoHaa KbM HacpeLyHaTa cTpaHa npuv U3non3BaHe Ha TEXHWUKK
3a edpeKTUBHO yrpaBreHne Ha nopTdenna, He MoXe Aa HaaBu1LLIaBa HUTO eQuH OT CrieqHnUTe
nparose:

a. 10 Ha cTO OT aKTUBMTE, KOraTo HacpeLlHaTa cTpaHa e KpeauTHa UHCTUTYLMS NO Yrl.
38, an. 1, 1. 6 ot 3AKNCLOMKAN unu;

6. 5 Ha CTO OT aKTUBMTE B OCTaHanNUTe criyyaw.

(4) Obwarta CTOMHOCT Ha UHBECTULMUTE NO an. 2-3 B LEHHW KHWXKA UM MHCTPYMEHTU Ha
napuyHusl nasap, wmsgageHu OT edHO Nvue W BIIOroBeTe nNpu TOBa Nuue, KaKTo MU
eKCno3numsTa, Bb3HUKHANa OT TEeXHMKM 3a e(eKTUBHO YyrnpaBrieHve Ha nopTdenna, He
TpsibBa ga Hagxebpnsa 20 Ha CTo OT akTnBMTE Ha PoHaa.
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(5) YO moxe pa mHBectupa go 30 Ha CTo OoT akTmBuTe Ha PoHOa B NPexXBBLPMASEMU LEHHU
KHWXXa M MHCTPYMEHTU Ha Napu4Hus nasap, u3gageHn oT €4HO Nnuue, ako LEHHUTE KHbKa U
WHCTPYMEHTUTE Ha NapuYHUS Nasap ca u3gageHun Unu rapaHTupaHu OoT ObpKaBa YfeHKa Ha
EBponencknsi Cblo3, OT HEMHU PErMOHANHN UNNM MEeCTHU OpraHu, OT Apyra AbpXasa unu ot
nybnnyHa mexayHapoaHa opraHvM3auusi, B KOSTO YneHyBa NoHe eaHa ObpKaBa YreHka.

(6) Nuuata, npuHagnexalwy KbM efHa rpyna 3a LenuMTe Ha CbCTaBsiHe Ha KOHCOoNuavpaH
bUHaAHCOB OTYET CbIMAcHO NPU3HaTUTE CYETOBOAHM CTaHAApPTW, ce pasrnexaaT KaTo eaHo
nvue npv npunaraHe Ha orpaHudeHusTa no an. 2-4.

(7) ObLwiaTa CTONMHOCT Ha MHBECTULMNTE B NMPEXBBbPAAEMU LLEHHWN KHMXKA UMM MHCTPYMEHTU Ha
napuyHMs nNasap, eMuTUpaHu OT Apy)KecTBaTa B e4Ha rpyna, He Moxe Aa Hagsuwasa 20 Ha
CTO OT CTOMHOCTTa Ha akTuBuTe Ha ®oHaa.

(8) MNpu n3uncnseaHe Ha puckoBaTta ekcno3vums Ha PoHOoa KbM HacpewHaTa cTpaHa Y[
B3eMa npeasua orpaHmdeHuaTa no an. 2-4, ako cbuiectsyBa obesneveHne. Ob6esneyeHneTo
MoXe ga 6bae OTpaseHo No HeTHa CTOMHOCT, ako Y[ Moxe Aa rapaHTupa npunaraHeTo Ha
crnopasyMeHusATa 3a HeTMpaHe C Ta3n HacpeLHa cTpaHa oT uMeTo Ha PoHaa.

(9) YO ,Excnat AceT MeHnmkmbHT EAL] M3uncnsisa orpaHMYeHndATa 3a KOHLEHTpaUMs Ha
emMuTeHTa no an. 1-8 Bb3 ocHoBa Ha 6a3oBaTa ekCno3uLusl, Bb3HUKHaNa 4pes N3non3BaHeTo
Ha TEXHUKM 3a edeKTUMBHO ynpaBneHue Ha nopTdenna CbrnacHo MeToga Ha noeTtute
3a4bIKEHUS.

(10) MNpu unsuncneHneTo Ha puckoBa ekcno3vums Ha PoHOa KbM HacpellHa cTpaHa,
npou3TuyaLla oT TEXHUKM 3a ePeKTUBHO ynpaBreHue Ha nopTderna no an. 3n 4, Y[ tpabea
Aa BKIIOYBA NPU U34YMCREHMATa BCSKA PUCKOBA €KCMOo3vuMs KbM HacpellHa cTpaHa,
npomnsTmnyalla oT TEXHUKM 3a ePeKTMBHO yrpasBieHne Ha nopTdenna.

(11) YO, penctBallo 3a cMeTKa Ha BCUYKM ynpasrsiBaHW OT Hero ooHAoBE, HE MOXe Ada
npugobusa akuum € NPaBo Ha rnac, KoUTo Grxa My NO3BONWUNY Aa YNpPaXKHABA 3HAYUTENHO
BMUSIHWE BbPXY YNpaBneHneTo Ha eMuTeHT. BT® cbLyo Taka He Moxe aa npugobrea noseye
oT:

a. [lecet Ha cTO OT akumuTe 6€3 NpaBo Ha rnac, M3gageHun oT egHo N1UE;

6. JeceT Ha cTO OT oGnUrauMmTe UNU ApPYyru OAbAroBy LEHHU KHUXKa, U3AadeHn oT eqHo
nuue;

B. ,D,eCGT Ha CTO OT MHCTPYMEHTUTE Ha Nnapun4vHU4a nasap, n3ganaeHn ot egHo nuue.

(12) (n3m. ¢ Pew. Ha C[0 Ne 230/08.01.2018 r.) OrpaHnyexuaTa no an. 11, 6. ,6“ n ,B* He ce
npunarart, Korato B MOMEHTa Ha nNpuaobrBaHe Ha NOCOYEHUTE UHCTPYMEHTU Y[, AercTBaLLO
3a cmeTka Ha PoHAOa, He MOoXe Aa u3vmcnu GpyTHaTa cyma Ha ObMroBUTE LIEHHWU KHUXKA, Ha
WHCTPYMEHTUTE Ha NapUYHNA nasap UM HeTHaTa CTOMHOCT HA EMUTUPAHUTE LEHHW KHWXKA.

(13) Mpw ckntouBaHe Ha peno CAernku, puckoBaTta ekcnosmumsa Ha PoHaa KbM BCAKa oTAEeNHa
HacpelHa cTpaHa He Moxe fa Haaxebpnsa 10 Ha CTO OT akTMBUTE My, KOraTo HacpelyHaTa
cTpaHa e 6aHka no un. 38, an. 1, 1. 6 ot 3AKNCIOIKW, n 5 Ha cTo OT akTMBUTE B OCTaHanuTe
cny4vaw.

(14) OrpaHunvyeHnsiTa MO TO3M YfieH He ce npwunaraT, Korato ce yrnpaxHsaBaT npasa Ha
3anucBaHe, Npom3TMYaLLM OT MPEXBLPASEMU LIEHHU KHMXKA WU MHCTPYMEHTM Ha napudHus
nasap, KOUTO ca 4acT OT akTuBuTe Ha PoHAa.

(15) B cnyyauTe n npu ycnosusita, npegsuaenn B [Npasunarta Ha ®oHaa n cbrnacHo un. 50,
an. 2 n 3 ot 30KNCOMKW, Hakom OT orpaHnyeHusaTa No NpeaxogHuTe anuHen moraT ga He ce
npunarat 4o 6 meceLa OT nony4yasaHe Ha pa3peLleHneTo 3a opraHnsvpaHe n ynpasneHve Ha
doHpa. B cnyyan Ha npeobpasyBaHe, B koeTo POHABLT y4acTBa KaTo nprvemalla KonekTuBHa
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WHBECTULMOHHA CXeMa, 3a KosaTo Kommncusita € KOMNeTeHTEeH opraH, CbunTe OorpaHN4eHna oT
n3peveHne NbpBo OTNagaT 3a CPoK Ao 6 meceua OT gataTta Ha BMNMCBaHE Ha CIMBAHETO WUin
BIMMBAQHETO B CbOTBETHUA PETNCTDBP.

(16) MNpw HapyweHne Ha UHBECTULMOHHUTE OrpaHNYeHust No Tasn rnaea no MPUYUHU U3BHLH
KOHTpona Ha Y[1 unu B pe3yntaT Ha ynpaXKHsiBaHe npasa Ha 3anucBaHe, Y[l npuopnteTHo, HO
He MO-KbCHO OT LWeCT Mecela OT Bb3HUMKBaHE Ha HapyLlleHWeTo, MpuBexaa akTMBUTE Ha
doHOa B CbOTBETCTBME C MHBECTULMOHHUTE OrpaHMYEHNs Ype3 caenku 3a npogaxba, kaTo
OTYMTa MHTEpPEeCUTE Ha NpuUTexaTenuTe Ha ASrnoBe.

(17) B cnyyaute no an. 16 Y1 e AnNbXHO B 7-OHEBEH CPOK OT M3BbPLUBAHE HA HAPYLUEHMETO
ha ysegomu Komucuara 3a ¢pmHaHcoB Hagsop (KOH), kato npegoctaesu nHhpopmauusa 3a
NPUYMHUTE 3@ BBL3HUKBAHETO MY W 3a MPeanpueTUTE MEPKM 3a OTCTPaHSIBAHETO My.
MHdopmauusa 3a npegnpuetute MepkM No mM3pedyeHue NbpBO He ce NpeacTaBs, ako
HapyLlEeHNEeTOo e OTCTPaHEeHo A0 NpeacTaBsHe Ha YBEAOMIIEHUETO.

(18) (HoBa ¢ Pew. Ha C[] Ne393/28.02.2023 r.) HesaBucmmo OT orpaHnyeHusaTa no 7. 1 - 4,
KONeKTMBHaTa WHBECTMLUMOHHA CXemMa He Moxe p[a KombuHupa uWHBecTUUMMTE B
NPEXBBbPNAEMN LIEHHN KHWXKA WNN MHCTPYMEHTU Ha MapuvHus nasap, u3gageHu oT efgHo
nvue, BNoroBeTe Npu ToBa NuLe, KaKTo 1 eKcrnosmumsaTa KbM CbLIOTO NULe, Bb3HMKHaNa B
pe3ynTaTt Ha CAenku ¢ U3BbHOOPCOBO TbpryBaHW AepUBATUBHU (DUHAHCOBU MHCTPYMEHTH,
KoraTo B pesynTtaT Ha ToBa KOMOMHMpaHe obwiata CTOMHOCT Ha Te3n WMHBECTUUUK Lie
HagBuwmn 20 Ha CTO OT aKTUBUTE W.

(19) (Hosa c Pew. Ha C[1 Ne393/28.02.2023 r.) [ipy>xecTBaTta, BKMOYEHN KbM efHa rpyna 3a
LuenMTe Ha CbCTaBfHE Ha KOHconmuaupaH (WHAHCOB OT4YeT CbIMAacHO MpusHaTuTe
CYETOBOAHM CTaHOApTH, Ce pasrnexaar KaTo e4HO NuLe Npu NpuraraHe Ha orpaHnyYeHusTa
NO NPEeAXOAHUTE anuHew.

(20) (HoBa ¢ Pew. Ha C[0 Ne393/28.02.2023 r.) YnpaBnaBawo OpYyKeCTBO, AeNCTBaLLO 3a
CMEeTKa Ha BCUYKW ynpaBrisiBaHW OT HEro KONMEKTUBHU WUHBECTULMOHHW CXEMWU UMW Apyrn
npeanpuaTnS 3a KONEeKTUBHO MHBECTMPAaHE, He MOXe Aa npuaobrBa akuum ¢ NpaBo Ha rnac,
KOUTO Buxa My NO3BOMNUNKU Aa YNPaXHsBa 3HAYUTENHO BIIMSHME BBbPXY YNPaBfEHUETO Ha
€MUTEHT. 3Ha4YMTEeNHO BNNsIHME MO CMUCHIIA Ha U3pedeHne NbPBO € Hanvue B criydyanTe Ha
NPAKO UNM Henpsako nputexxaBaHe Ha 20 Ha CTO WK NoBevye OT rrnacoBeTe B O6LLOTO
cbbpaHne Ha eMUTEeHT, onpeaeneHn cbrnacHo yn. 145 n 146 ot 3akoHa 3a NyGrIMYHOTO
npeanaraHe Ha LeHHU KHUXa.

N3uckeaHus 3a nukeudHocm
Yn. 10. (1) (Otm. c Pew. Ha C[ Ne 213/27.10.2017 r.)

(2) (N3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) ®oHABLT NOCTOAHHO TpsibBa Aa pasnonara ¢
MWHVMMAaIHU NKBUAHW CPEACTBA, KaKTo cneasa:

a) MapuyHu cpeacTBa (BKMIOYMTENHO BOroBe B KPeAUTHU MHCTUTYUMK no yn. 38, an. 1,
T. 6 o1 3OAKMCOIMKW), 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 NpeTerfeHnTe TeKyLn 3aabimKeHuns;

b) (N3m. c Pew. Ha C[0 Ne 223/06.12.2017 r.) Mapu4Hu cpeacTea (BKMHOYUTENHO BIIOroBe
B KpeguTHW nHcTuTyumm no un. 38, an. 1, 1. 6 ot 3OKNCAMKW), ueHHM kHuxa n
WHCTPYMEHTWN Ha NapuyHMs nasap, eMuTupaHu OT AbpXKaBa YneHka Ha EBponenckms
Cbl03, U UHCTPYMEHTU Ha napudHmnd nasap no un. 38, an. 1, 1. 9, 6. ,a“ ot 3SAKUCANKA
— He no-marnko oT 70 Ha CTO OT nNpeTerneHnTe TEKYLUN 3aa4biMKEHWS, C U3KMOYEHNe Ha
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3abIKEHUSITA, CBbP3aHN C y4YacTMe B YBENMYEHMETO Ha KanuTana Ha nyGruyHu
ApY>XecTBa.

(3) PoHABT MOXe Oda M3noMn3Ba pasfuMyHM BUOOBE onepauuu Ha napudHus nasap (peno
COENKM, 3aeMaHe Ha LieHHM KHWXKa) C Lien ocurypsisaHe Ha NMKBUOHOCT Npy HEOOGXOAMMOCT,
aKko 3agbiikeHusTa no obpaTHO M3KyrnyBaHe Ha OANoBeTe HaAXBbpNsA TekywaTa napuyHu
HannyHocT Ha ®oHAA U OCUTYpPSIBAHETO Ha JOMbITHUTENHN NapUYHU CPEeACTBa Ypes CneLlHn
npoaaxou Ha akTMBKM 61 4OBENO A0 HaKbpPHSBAHE HA UHTEpeca Ha OCTaHanuTe NHBECTUTOPU
BbB PoHAa. [NNogobHn onepaumm ca no3BofeHN Npu eKCTPEMHM NasapHn YCNoBus — Nnepuoam
Ha HUCKa NasapHa NUKBWAHOCT, NasapHu dnyktyauuun ot Hag 5% 3a aeHs B PedepeHTHNS
NHAOEKC Unun gpyrm obctoaTencTaa, KOMTo GMxa AoBENM A0 NOTEHUManNHNM 3arybu 3a Tekywmre
nHBecTUTOpU BB POHAA creq ocurypsiBaHe Ha Hy>KHaTa JIMKBUOHOCT.

(4) MNpwn HapylweHne Ha M3NCKBaHMATA MO npeaxogHuTe anvHen POoHOBLT € ANTbXEH B 7-
AHEBEH CpPOK OT YyCTaHOBsSIBAHE Ha HapylleHuMeTo Aa yBegomu Komucusita, Kato nocoum
NPUYUHUTE 33 HapPYLUEHMETO U NPeasiokXn MepKU 3a NpuMBEXOAHETO Ha NUKBMAHOCTTa B
CbOTBETCTBME C HOPMATMBHUTE U3NCKBaHMA. POHABLT NpuBEXAa NMKBMAHOCTTA CU B
CbOTBETCTBUME C HOpPMATUBHWUTE u3nNckBaHus B 30-4HEBEH CPOK OT yCTaHOBsIBAHE Ha
HapyLweHueTo. KoraTo, npeaun aa nstede 7-gHEBHUAT CPoK, PoHABLT NpuBeae NUKBUAHOCTTA
CV B CbOTBETCTBME C HOPMATUBHUTE M3NCKBaHWSA, TOM yBegomsiBa KomncnaTa 3a ToBa Han-
KbCHO Ha cnegpawmsa paboTeH geH. B 1031 cnyyan nanckBaHeTo 3a npeaniaraHe Ha MepKu
No NMbPBOTO N3PEYEHME HE Ce npwunara.

,[lpyeu UHeeCMUuUUyuoOHHU cmpameauu u mexHuKku

Yn. 11. (1) Be3amoxxHO € PoHABT, B CLOTBETCTBME CbC 3aKOHa, Aa KynyBa wnu npogasa
LEeHHM KHWKa C YyroBopka fa rv npogage wnvM CbOTBETHO Aa M Kynu obpaTtHO Ha
npogasava/kynysaya, npu cna3saHe nancksaHudata Ha un. 27 n 28 ot 3OKNCOMNMKW n 3akoHa
3a goroBopuTe 3a mMHaHCOBO obeaneyeHue (Te3n caenku Ham-obLo ca no3HaTu KaTo
A0roBOpM C yroBopka 3a obpaTHO n3KynyBaHe unu ,peno” caenku). Team gorosopu morat ga
Ce CKIo4BaT Mpu pasnnyHn YCroBMS OTHOCHO CpOK, AeduHMpaHe Ha ueHa Ha obGpaTHO
n3KynyBaHe 1 obeaneyeHne, B 3aBUCUMOCT OT KOHIOHKTypaTa 1 nocTurHataTa 4oroBOpeHOCT
C KOHKpPETHUS KOHTpareHT. CKkIlouBaHETO Ha TakMBa LOroBopu GMxa Mornuv ga ontumuaunpaTt
peHTabUITHOCTTa 1 NUKBMAHOCTTA Ha PoHAa, kKaTo HEroBMTE KOHTpAreHTu e cnefea Aa
OTroBapsAT Ha NpeaBapuTENHO onpeaeneHy oT YNpaBnsaBaLloTo APY>KECTBO M3NUCKBaAHMSA 3a
KpeamMTocnocoBHOCT.

(2) YnpaBnaBalwioTo APYXECTBO Lie cnegsa Hacokute B pasgen X oT Hacoku OTHOCHO
bopcoBo TbpryBaHute coHgose (ETF) wn Bbnpocute 3a [MKUML (ESMA/2014/937).
YnpaBnsiBalloTo APYXKeCcTBO HAMa [da WU3non3ea AepuBaTUBHM  MHCTPYMEHTUM B
ynpaBneHneTo 1 cTpykTypata Ha ®oHaa U B TO3U CMUCHIT BCUYKM HACOKW, CBbP3aHu C Te3u
WHCTPYMEHTN He ca peneBaHTHW. “Expat Slovakia SAX UCITS ETF” moxe ga v3nonssa
TEXHUKN N UIHCTPYMEHTU, CBbP3aHU C LEHHU KHXKa M UHCTPYMEHTU Ha nNapu4yHusa nasap, npu
ycrnoBusaTa n orpaHnyeHusTa, onpegeneHu B Npasunarta Ha ®oHOa, HO B HUKaKbB Crnyyan
Te3n TEXHUKU HAMA Aa BOOAT 40 OTKNOHEHWe OT MHBECTUUMOHHUTE Lenu Ha ®oHga unn na
A06aBAT AOMbHUTENHN PUCKOBE B CPaBHEHME C NbpBOHAYarHaTa nonmMTuKa Ha puck, Kakto
ca onucanun B lNpaBunata Ha ®oHaa. Korato n ako npegnpueme Takmsa gencreus, “Expat
Slovakia SAX UCITS ETF” we rapaHTupa, Ye € B CbCTOSHME MO BCAKO Bpeme [a n3seme
06paTHO BCMYKM AafeHn B 3aeM LIEHHW KHWXKa Unu a npekpaTn BCSAKO CKIMHOYEHO OT Hero
crnopasyMeHue 3a AaBaHe B 3aeM Ha LieHHU KHxa. CpoYHM peno crnopasymMeHns n obpaTHu
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peno cnopasyMeHusi, YNATO NPOABIMKUTENHOCT He HaABULIAaBa ceageM OHW, e ce cymTarT 3a
COErNKY, YANTO YCIOoBMS NO3BONSABAT M33EMBAHE Ha aKTUBUTE OT cTpaHa Ha doHAa Mo BCSKO
Bpeme. MognwHuaT otyeT Ha “Expat Slovakia SAX UCITS ETF” cnegBa Aa BknioYBa CbLUO
Taka NoapoOHOCTN OTHOCHO:

a) PuckoBaTta ekcnosunums, nocTurHata NnocpeacTBOM ePuKacHU TEXHUKM 3a yrnpaBrieHne
Ha nopTdenna;

b) MgeHTU4HOCTTa Ha KOHTpareHTa/koHTpareHTUTe Ha Te3n edUKacHU TexXHUKU 3a
ynpasrieHne Ha noptdenna;

c) Buga n pasmepa Ha obesnevyeHmeto, nonydeHo oT MKUMLK 3a HamansBaHe Ha
eKCrno3numsiTa Ha KOHTpareHTa; npuxoguTte B pesynTtaT Ha eduKacHW TeXHUKN 3a
ynpasneHne Ha nopTdenna 3a uenna oTyeTeH nepmnos, 3aegHo ¢ HanpaBeHUTe Npeku
N Henpekn onepaTmMBHU Pasxoan U NIaTeHNTE TakCu.

OzpaHu4eHusi Ha deliHocmma Ha PoHOa

Yn. 12. (1) YnpaensiBawoTo APYKECTBO HE MOXE Oa MPOMEHs nNpegMeTa Ha OEeMHOCT Ha
doHOa vnu ga B3emMa pelueHne 3a HeroBoTo npeobpasdyBaHe MO ApYr Ha4YuH, OCBEH Ypes3
cnuBaHe un BnNuBaHe cnep paspeweHune ot KOH.

(2) YnpaBnsiBawoTO AOPYXECTBO, KakTO M [leno3nTapsaT, korato genctBaT 3a CMeTKa Ha
®doHaa, He morarT:

a) Ja paeart 3aemu unu ga obesnevaBaT Unm rapaHTMpaT 3agbiKeHnsa Ha TpeTu nuua ¢
nmyLectso Ha PoHaa;

b) a npogaBa UEHHU KHWXKA, UHCTPYMEHTU Ha Mapu4yHUs nasap u Apyrn cprvHaHcoBM
WHCTpyMeHTH no yn. 38, an. 1, 1. 1, 2, 3, n 9 ot 3OKUCAMNKW, kouto PoHABLT He
nputexasa.

(3) YnpaBnsBalloTO OPYKECTBO HE MOXe Aa MHBEeCTUpa aktuBute Ha PoHaa (M Ha BCUYKM
ynpaBrsiBaHN OT HEro AOroBOPHU hOHAOBE U APYrN KIIMEHTU) B aKLMK C MPABO Ha rnac Ha
€[MH EMUTEHT, Taka Ye NpnaobuToTo ydacTne B TE3M akuMm Aa NO3BOMM HA YNpaBnisaBaLLoTo
APYKECTBO MMM Ha YNEHOBETE Ha HEroBUTE YNPaBUTENHM UNN KOHTPOSHW OpraHn, 3aegHo
U NOOTAENHO, Aa YNPAXHABAT 3HAYMTENHO BNUSHUE BbPXY EMUTEHTA.

(4) Mpn ynpaBneHueto Ha ®doHOa YnpaBnABaLlOTO OPYXKECTBO LWe chasBa BCUYKK
HOPMaTMBHU N3NCKBAHUS U OFPaAHUYEHWS, BKNIOYUTENHO onpeaenennte ¢ pewweHns Ha KOH.

Apyau ycrnoeusi omHOCHO ocbuwjecmesigaHe Ha UH8eCMUUyUOHHama deliHocm

Yn. 13. lMpu HecboOTBETCTBME Ha pasnopeabute Ha un. 8 — 12 ot Te3m [lpaBuna c
nocneaBawy npomeHn Ha 3OKUCOMKWM u Ha nono3akoHOBUTE aKTOBE MO HEroBOTO
npunaraHe OTHOCHO W3WCKBaHUATA U OrpaHUYeHUsiTa KbM CbCTaBa W CTpPyKTypaTa Ha
WHBECTULMMTE U KbM AeNHOCTTa Ha PoHaa, ce npunarat HOBMTE HOPMAaTUBHM pasnopeadn,
ako Te ca no-orpaHuuMTenHn ot pasnopeabute B [lpaBunata. B T1e3n cnyvam
YnpaensBawoTo ApyxecTtBo npusexaa [lpaBunata Ha @oHOa B CbLOTBETCTBUE C
HOPMaTMBHUTE NPOMEHMN B HAN-KpaTKNUA pasyMeH CPOK.

PA3OEN I
MMYLLECTBO U OANNOBE HA ®OHOA
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Pa3denHocm Ha umyuw,ecmeomo Ha ®oHOa

Yn. 14. (1) YnpaBnaBaLwoTo APYKECTBO OTAENS CBOETO MMYLLECTBO OT MMYLLECTBOTO Ha
doHAa 1 CbCTaBs 3a HEr0 CaMOCTOATENHU (PUHAHCOBU OTHETMU.

(2) denosnTtapaT oTynTa OTAENHO NApUYHUTE CPEeacTBa M Apyru aktnem Ha doHaa n otaens
HenapuyHUTE N NapuyHUTE akTnBu Ha PoHaa OT COBCTBEHUTE CU aKTUBM.

(3) YnpaBnsiBalloTo OpYyXecTBO M [1eno3nTapaT He OTroBapsAT Nped KpeauvTopute cu C
aktmBuTe Ha doHpa. Kpeautopute Ha uHBecTUTOp BbB dOHOA He MoraT ga Hacodsat
npeTeHuMnTe cu cpeLly aktmeute Ha PoHaa.

HemHa cmoliHocm Ha akmueume

Yn. 15. (1) (M3m. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r.) HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
A0roBopHust poHa Tpsbea aa 6bae muHnmym 500 000 nB. MnNn paBHOCTOMHOCTTa MM B EBPO
N TO3N MUHMManNeH pasmep Tpabea ga 6bae gocTurHaT 4o ABE rOA4MHM OT nofydaBaHe Ha
paspelleHneTo 3a opraHumsvMpaHe W ynpaeneHue Ha doHga. AKO HeTHaTta CTOMHOCT Ha
aKTMBUTE Ha goroBopHus oHa He gocturHe 500 000 nB. nNu paBHOCTOMHOCTTa UM B €BPO
B CpoOKa NO M3pedyeHWe NbpBO WNW B NpoabihkeHMe Ha 6 nocrnegoBaTenHu meceua
cpegHoMeceyHaTa HeETHa CTOMHOCT Ha akTUMBUTE Ha OOroBopHuMA oHa e no-manka ot 500
000 nB. NN paBHOCTOMHOCTTa MM B €BPO, YNPaBNsBaLLOTO APYXECTBO TpsibBa B cpok 10
paboTHM OHM [a ONoOBECTM MPUYUHWUTE 3a TOBaA, MEPKMTE, KOUTO Le npeanpueme 3a
NpMBnMYaHe Ha HOBM MHBECTUTOPW, N CPOKA, B KOMTO T€3N MEpPKM e ObaaTt NpuUnoXeHn n B
KOMTO Ce ovakBa OOroBOPHUAT (POHLO Aa Bb3CTaHOBM pa3Mepa Ha HeTHaTa CTOMHOCT Ha
aktmeute cu. CpokbT oT 10 paboTHM OHM NO M3peyeHne BTOPO 3anoyBa da Teye OT
N3TUYAHETO Ha CpoKa OT ABE roguHu Mo n3peveHne NbpBo, CbOTBETHO OT U3TUYAHETO Ha 6
nocnegoBaTtenHn Mecela no nspeyeHne BTopo.

(2) (N3m. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r.) BT® “Expat Slovakia SAX UCITS ETF” we
cnegsa v cnegHvTe OONbIHUTENHU U3NCKBaAHUA 3a 6OPCOBO TbpryBaHu hOHAOBE:

a) MuHumManHaTa HeTHa CTOMHOCT Ha akTuBMUTE He Moxe Aa 6bae no-manka ot 100 000
NB. UNX PABHOCTOMHOCTTa MM B €BPO U creaBa Aa 6bae gocturHata B pamknte Ha 30
AHW OT NOTBbPXKAAaBaHETO Ha HacToswmTe MNpasuna.

b) Cnep n3tuyaHe Ha 103K cpok oT 30 gHM PoHOBLT onoBecTsaABa HabpaHus pasmep Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE Ha UHTEPHET CTpaHuuaTa cv u yBegomsisa KommcusTta.

c) B cpok ot 30 gHu cnen gocTuraHe Ha MUHUManNHWA pasmep Ha aktusute ot 100 000
NB. NN PaBHOCTONHOCTTA MM B €BPO YNpaBnsABaLl0TO APYKECTBO NogaBa 3asBreHune
3a gonyckaHe Ha ganoseTe Ha PoHOa A0 TbProBUA Ha perynupaH nasap.

(3) HeTHaTta cTOMHOCT Ha akTMBUTE MO an. 1 e CTOMHOCTTa Ha akTuBuTe Ha PoHAa, HamarneHa
CbC CTOMHOCTTa Ha HeroBuTe 3aabibkeHus (nacmeu). HeTHaTa CTOMHOCT Ha akTUBWUTE Ha
doHaa ce onpegens no pega Ha yn. 18 ot Tesm Npasuna.

(4) (Otm. c Pew. Ha C1 Ne 213/27.10.2017 r.)

(5) HeTtHaTa cTOMHOCT Ha akTMBuTe Ha doHOa ce yBenuyaBa UM Hamansea CbobpasHo
npomsiHata B Opos u3gageHn u obpaTHO W3KYNeHW ASAnoBe, KakTo M B pes3ynrtaT Ha
npomMsiHaTa Ha NasapHaTta LeHa Ha nHeecTuunmnTe Ha ®oHaa U HEeroBUTE 3abIMKEHUS.
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HAsnoee

Yn. 16. (1) anoseTe, Ha KOUTO € pa3aeneHo YNCTOTO MMyLLEeCTBO Ha PoHAa, ca Be3HannyYHK
MHaAHCOBM MHCTPYMEHTU, perncTpupaHn no cMetku B ,LleHTpaneH Oenosutap® AL wnu B
APYr NuueH3npaH geno3utap 3a 6e3HanunyHn LeHHn KHka. KHurata Ha nputexarenure Ha
aanoee ot ®oHga ce Boau oT “UeHTpanen [enosutap® ALl wnum OT Apyr nuvueH3upaH
Aenosutap, ¢ KoMTo PoHABLT MMa CKITKOYEeH AOroBop 3a LenTa.

(2) HomMuHanHaTa CTOMHOCT Ha BCEKW eAuH Usn ASn OT YMCTOTO umyLlectBo Ha ®onaa e 1
(egHo) eBpo.

(3) Cpeluy 3akyneHuTe gAnoBe MHBECTUTOPUTE NPaBAT BHOCKM B MApW U BHOCKN OT aKkTUBN,
cbcTaBnsaBawm noptdenna Ha PoHga. Bemdkm ganose aaBaT egHakBu npasa.

(4) BposaT ganose Ha ®oHAa ce NPOMEHs B pe3ynTaT Ha TAXHOTO eMuTUpaHe unm obpaTHo
N3KyrnyBaHe.

(5) ®oHaBLT U3gaea u U3kynyea obpaTHoO camo Lenu asnose. Beuyku caenkv 3a nsgaesaqe u
obpaTHo n3KkynyBaHe Ha AafoBe ce cknoyBaT Ha 6asa gocTaBka cpelly nnawaHe (DVP).

(6) Korato oenbT NpuMHaAnexu Ha HAKOMKO Nuua, Te YyNpaxkHsaBaT npaBaTa no Hero 3aegHo,
KaTo onpeaensT MbMHOMOLUHMK. MMbMHOMOLLHUKBLT cneaBa Aa € YMbIHOMOLLEH C U3PUYHO
NMUCMEHO HOTapMarHo 3aBepPeHO MbHOMOLLHO CbITIacHO 3aKoHa.

(7) OsnoBeTe Ha doHaa ce npugobmeaT N0 eMUCMOHHATA CTOMHOCT no yn. 20.

(8) OsanoseTe Ha doHAa ce NMpexBbLPNAT cBOOGOAHO, 6€3 OrpaHNYeHUst NN ycrioBus, Npu
crnasBaHe Ha M3WCKBaHMATA Ha AEeNCTBALLOTO 3aKOHOAATENCTBO 3a caenkv ¢ 6es3HanuyHmn
(PUHAHCOBU UHCTPYMEHTW.

Ped 3a npuenu4yaHe Ha 3aeMHU cpedcmea om PoHOa

Yn. 17. (n3m. ¢ Pew. Ha C[ Ne 230/08.01.2018 r.) PoHABLT HE MOXKe f4a Nofni3Ba 3aeMu, OCBEH
B Cny4auTe, MOCOYEHW NO-OO0Nly MnM B APYrn criyyawm, onpegernieHn OT LenCTBaLLoTo
3akoHogaTtencTeo. [lon3BaHeTo Ha 3aemMu Ce WM3BbLPLIBA CaMO C NpeaBapuUTENTHOTO
paspeweHne Ha KOH no npeanoxeHne Ha 3amecTHuK-Npeacenarens w  npu
€4HOBPEMEHHOTO Cna3BaHe Ha CregHuUTe YCroBus:

a) 3aembT Aa e Heobxoanm 3a NOKPUBAHE Ha 3agbiMKeHMsITa No 06paTHOTO U3KynyBaHe
Ha asnose;

b) 3aembT, cboTBETHO obwaTta cyma Ha 3aemMmTe B €OuMH U Cbll Nepuod, Aa He
HagBuwasa 10 Ha cTo oT akTnBuTe Ha PoHAaa;

c) CpokbT Ha 3aema ga e He No-AbSbr oT 3 Meceua;

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

e) Kpeautoparten no 3aema ga e camo 6aHka, ¢ usknoyeHne Ha lenosutaps.

HemHa cmotliHocm Ha akmusume Ha PoHOa, HemHa cmoliHOcCMm Ha akmueume Ha
eduH 0an1, uHOUKamueHa HemHa cmolHocm Ha akmueume u uHoukamueHa HCA Ha
osn.

Yn. 18. (M3m. ¢ Pew. Ha C[ Ne 393/28.02.2023 r.) (1) HeTHaTa CTOMHOCT Ha aKTMBMUTE Ha
doHOa 1 HeTHaTa CTOMHOCT Ha akTMBUTE Ha €OuH AN ce onpeaensiT BCeKM paboTeH aeH
npuv ycnosusiTa U No pefa Ha AencTBawoTo 3akoHoAaTencTeo, Tean MNpasuna u MNpasunata
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3a oueHka. YnpaensiBalloTO APYXECTBO M3BbPLUBA OUEeHka Ha nopTdenna Ha PoHaa,
onpegens HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa, HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha
eauH Osn, U U34YUCnsiBa €MUCMOHHATa CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe.
[leno3uTapaT rapaHTUpa BEpHOCTTa Ha HETHaTa CTOMHOCT Ha akTMBuUTe Ha doHaa 1 HeTHaTa
CTOMHOCT Ha aKTUBMTE Ha eOuH OsAn, eMUCUMOHHAaTa CTOMHOCT M LeHaTa Ha obpaTHo
N3KyrnyBaHe, KaTo NPOBepsiBa U CbMNOCTaBs AaHHUTE, KOMTO YNpPaBnsiBalLloTO APYKECTBO MYy
nogasa, ¢ peructpute Ha [enosuTaps.

MN34yncnsBaHeTo Ha HeTHaTa CTOMHOCT Ha akKTUBUTE 3a OEeHdA Ha oueHkaTa, unu ged T, ce
M3BbpLIBA Ha cregBawmsa geH wunum geH T+1. AKO 3a HsIkOM OT nasapuTe TO3WM OEH €
HepaboTeH, ce npunarat KOTUPOBKUTE, 00ABEHM KbM nocnegHust paboTeH OeH 3a
CbOTBETHUSA Nasap.

Mpouenypata 3a onpedensiHe Ha HeTHaTa CTOMHOCT Ha akTuBUTe Ha PoHAa, HeTHaTa
CTOMHOCT Ha aKkTMBMTE Ha €AMH [OSn, €MUCMOHHaTa CTOMHOCT M LeHata Ha obpaTHo
N3KyrnyBaHe e, KakTo crnezpa:

1) Jo 9:15 vaca Ha peHss T+1, cnegBaw, geHs T, 3a KOWTO Ce MpaBu OLEHKaTa,
YnpaensiBawoTo ApYKeCTBO nony4yaea ot ,LleHTpaneH Odenosutap* AL nHdopmauus
OTHOCHO caenkuTe 3a npogaxba M 06paTHO M3KynyBaHe Ha OSAMOBE 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 CegHOTO:
a) OnpegenaT ce akTMBUTE U LieHaTa Ha akTUBUTE CbINacHo HacTodAwmTe MNpaBuna;

b) |/|3B'pr.IJBa ce oc4eToBOOABAHETO HA BCUYKKM onepaunn Ha doHaa u npeoueHkaTta
Ha akKTUBUTE N NACUBUTE;

c) Onpenenart ce HeTHaTa CTOMHOCT Ha aKTMBUTE, HETHaTa CTOMHOCT Ha akTUBUTE Ha
€dVH Osn 1 ce npuema pelleHme OTHOCHO €MUCMOHHaTa CTOMHOCT U LeHaTa Ha
obpaTHO M3KynyBaHe Ha gsnoseTe Ha PoHaa. HeTHaTa CTOMHOCT Ha aKkTUBUTE Ha
e0VH Osn ce onpeaens, KaTo HeTHaTa CTOMHOCT Ha akTueuTe Ha PoHAa ce pasgenm
Ha 6pos Ha ganoBeTe B obpalleHne B MOMEHTa Ha TOBa onpeaernsHe;

d) EMucrMoHHaTa CTOMHOCT € paBHa Ha HCA Ha eauH gan, yBenuyeHa ¢ pasxoamte no
EMUTUPAHETO;

e) LleHata Ha obpaTHO u3kynyBaHe e paBHa Ha HCA Ha eguH gan, HamaneHa ¢
pa3xoauTe no obpaTHO M3KynyBaHe;

3) o 9:45 yaca Ha geHst T+1, cnegeauwy geHa T, 3a KOUTO ce U3roTBs OLEHKaTa, ce
nanpawia Ha [lenosumtaps ns4mcrieHaTa HeTHa CTOMHOCT Ha akTUBUTE, HETHA CTOMHOCT
Ha aKTMBUTE Ha eduH Osn, eMUCUOHHA CTOMHOCT U LieHa Ha 00paTHO U3KynyBaHe Ha
aanosete Ha dPoHaa, KakToO M udanata WHdopmauuss 3a OnpeaensiHeTo um,
BKIOUNTENHO 3a 6pos Ha npogageHnTe n obpaTtHO M3KyNeHu OAroBe C NPUKITHYNN
CETBbIIMEHT;

4) [lo 10:45 yaca Ha geH T+1, cneggaw geHa T, 3a KOWTO ce U3roTBs OLEHKaTa, ce
n34vyakea NOTBbpXAEHWE OT [lenosnTaps 3a NPaBUNHOCTTA Ha Taka M3YNCIEHNTE HETHA
CTOMHOCT Ha aKTUBUTE, HeTHa CTOMHOCT Ha akTUBUTE Ha eauH AOArn, €MUCUOHHa
CTOMHOCT U LeHa Ha o6paTHO M3KynyBaHe Ha ganoBeTte Ha PoHAaa (Npu KOHCTaTUpaHU
HapyLIEeHNsa ce N3BbpLUBAT KOPEKLMN HA HECLOTBETCTBUATA);

5) 0o 11:00 yaca geH T+1, crneaBaly, aeHda T, 3a KOUTO ce U3roTBSA oLeHKaTa, 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 M34YUCNSIBA 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 PoHaa 3a geH T,
YnpaBnsiBalLlOTO ApPYXeCTBO 00siBsiBa Te3n OaHHW 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) WMauncnseaHeTo Ha HeTHaATa CTOMHOCT Ha aKkTMBUTE Ce W3BbPLBA CbIlAacHO
npensugeHoTo B lpaBunarta 3a oueHka. [pyM n3uMcnsBaHeTO Ha HeTHaTa CTOMHOCT Ha
aKTUBMTE Ce WU3BbPWBA W HauMCNsBaHE Ha ObIDKAMUTE Bb3HarpaxgeHus Ha
YnpaBnsiBaLloTO OPYXECTBO, KakTO U Ha APYrn pasxoau B CbOTBETCTBME C HOPMaTUBHUTE
N3NCKBaHWNS U CKITIOYEHUTE JOrOBOPM.

(4) (M3m. ¢ Pew. Ha CO Ne 223/06.12.2017 r., 3m. ¢ Pew. na C[ Ne 393/28.02.2023 r.)
MugukatneHa HCA v nHankatmeHa HCA Ha gsn ce uddncnsiea u nyonukyea ot b®b vnm ot
ApYyr onepaTop Ha perynupaH nasap, Ha KOWTO ca permcTpmpaHun 3a TbproBus AArnoBeTe Ha
doHAa, 3a BCEKM OeH, B KOMTO AdnoBete Ha PoHOa ce TbpryBaT Ha perynupaH nasap
(perynupaHuaT nasap e 0TBOPEH M AaHHKU 3a PedhepeHTHMA MHaeKC ce NnybnukyBaT) Ha BCeKn
yac, cumtaHo ot 10:10 yaca go 16:10 yaca 6bnrapcko Bpeme BKIMHOUUTENHO. 3a uenta
ynpaBnsaBaLoTo APYKEeCTBO CKIIloYBa OT MMETO U 3a cmeTka Ha ®oHaa porosop ¢ b®b ALl
UM CbC CbOTBETHWUA onepaTop Ha perynupaH nasap. lNpu nunca Ha TakbB [OroBOp
nHankatmeHa HCA n HCA Ha pan ce nybnukyBaT OT YnpaBnsABawloTO APYXECTBO Ha
WMHTEPHET cTpaHuuaTa Ha ®oHaa. LianaTta nHdopmauus 3a nsumcnennte nHankatmeHm HCA
3a TbproBckaTa cecus ce npegoctaBsa Ha KomucuaTta ot 6opcoBus onepaTop cneg kpasi Ha
TbproBckaTa cecus No eNneKTPOHEH MbT.

(5) (U3m. c Pew. Ha C[0 Ne 393/28.02.2023 r.) YnpaBnsiBaLiOTO APYXECTBO NpefocTaBsa Ha
B®b unu Ha gpyr onepaTop Ha perynupaH nasap, Ha KOUTO ca permcTpmpaHun 3a Tbprosust
aanosete Ha doHAa, OaHHM 3a CTpyKTypata Ha nopTdenna, 3a obema nputexasaHu
WHCTPYMEHTN OT BCSKa NO3uums, 3a pasMepa Ha napudHuTe cpeacTtsa BbB PoHAa, KakTo u
3a 6pos Ha m3gageHuTe ganose, NOTBbpAEHM OT [eno3utaps Ha PoHOa 3a NpeanHUS
paboTeH geH. lNMpn nsumMcnaBaHeTO Ha WHOMKaATMBHATA HETHa CTOMHOCT Ha akTUBUTE Ha
BopcoBo TbpryBaHusi oHO oOnepaTopbT Ha CbOTBETHUA perynuMpaH nasap unu
YnpaBnsiBalLloTO Apy>KeCcTBO 0OOHOBSABA LEHUTE Ha akTMBuTe B nopTtdenna Ha doHaa, KaTo
OCTaBsi HENPOMEHEHO HMBOTO Ha BCUYKM Apyrn enemMeHTn ot 6anaHca Ha doHaa.

MemoOdu 3a oyeHka Ha akKmueu u nacueu

Yn. 19. (1) (M3m. c Pew. Ha CO Ne 213/27.10.2017 r.) Npu nbpBOHayYanHo npvgobvesaHe
(Nnpu3HaBaHe) Ha aKTMB OLEHKaTa ce W3BbpLIBa MO LEHa Ha HeroBoTo npuaobuBaHe,
BKNiOYBaWa u pasxogute no caenkata. lNpu To3n MeTOA UEeHHUTEe KHmKa ce 3anuceaT
(otnuceaT) B 6anaHca Ha PoHAa Ha faTaTa Ha NpexBbprisHe Ha COBCTBEHOCTTa BbpXY TAX
(oaTaTa Ha ceTbNIMEHT), a He Ha JaTaTa Ha CKM4YBaHeTO Ha caenkata. OTnUCBaHETO Ha
LeHHUTe KHwka oT GanaHca cTaBa MO TAXHaTa CTOMHOCT KbM JaTaTa Ha CeTbIIMEHT Ha
coernkaTa 3a npogaxoa.

(2) (N3m. ¢ Pew. Ha C[1 Ne 385/13.01.2023 r.) lNocnengallo oueHsiBaHe ce M3BbpLUBA 3a
BCsIKa LleHHA KHUra, oMHaHCOB MHCTPYMEHT 1 APYr aKTUB, BKIMIOYUTENHO M 32 MbpBOHAYanHo
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npu3HaTuTe KbM gatata Ha oueHKaTa, No peg n HavunH, npeasnaeHun B I'IpaBVlnaTa 3a OLEeHKa,
npu cna3eaHe Ha U3NCKBaHUATa Ha HOPMAaTUBHUTE aKToBe, MeXAyHapoaHUTE CTaHOapTun 1
NPakTUKK, N yKas3aHUdaTa Ha KOH, ypea npunaraHe Ha cnegHnte metogu:

a) CnpasepnvBa CTOMHOCT Ha eMuTupaHuTe oT Penybnuka Bbnrapms LeHHW KHUXKa U
WHCTPYMEHTWN Ha NapuyHusA nasap, KakTo u nsgageHuTe oT Apyra AbpKasa YneHka un
TpeTa AbpXaBa LEeHHU KHWXKa U MHCTPYMEHTU Ha NapuyHusA nasap, TbpryBaHW Ha
MecTa 3a TbProBus Npy akTUBEH Nasap ce onpenens:

1. No ueHa ,Kynyea" npu 3aTBapsHE Ha Nasapa 3a OeHsl, KbM KOWTO Ce M3BbpLUBA
oLeHkaTa, obsiBeHa B eNleKTpOHHa cMcTeMa 3a LeHoBa MHopmaums;

2. no ueHa ,Kynysa" npu 3aTBapsHe Ha nasapa 3a nocnegHus paboTeH aeH, obsseHa
B €NeKTPOHHa cucTema 3a LieHoBa MHopMaums, B Criyqan 4e MsiCTOTO 3a Tbprosusi
He paboTun B AeHS, KbM KOWTO Ce U3BbpLUBA OLEHKaTa.

b) CnpaBegnuBata CTOMHOCT Ha MPEXBBbPNSAEMU LEHHU KHMXKA M UHCTPYMEHTU Ha
napuyHMs nasap, 4onycHaTV 40 UK TbpryBaHW Ha MecTa 3a TbProBus NPy akTUBEH
nasap ce u3BbpLLBa:

1. No ueHa Ha 3aTBapsHe Unu Apyr aHanorMyeH nokasarter, onoBecTsaBaH ny6nnM4Ho
KbM [EHA Ha OLeHKaTa OT MecTa 3a TbproBus;

2. No ueHa Ha 3aTBapsiHe Unu Apyr aHanorm4eH nokasarersi, onoBectsBaH Ny6nmnyHo
KbM OEHsl Ha oueHKaTa OT MecCTa 3a TbproBusi, OT KOMTO 3a CbOTBETHWUS OEH e
N3TbpryBaH Hanm-ronsaM obem NpexBbpnaeMn LIEHHU KHMXKA W MHCTPYMEHTM Ha
NnapuyHMs nasap B cnyyauTe, Korato Te ca AOoMycHaTV A0 TbProBus Ha noesede OT
€[HO MACTO 3a TbProBus;

3. N0 UeHa Ha 3aTBapsiHe UNKW Apyr aHanorn4yeH nokasaTes, onoBecTsaBaH NyenmyHo
OT MecCTa 3a TbproBusi 3a nocneaHns paboTeH AeH, ako MSICTOTO 3a TbProBus He
paboTu B AeHS, KbM KOMTO Ce U3BbpPLLUBA OLleHKaTa.

c) CnpasepgnvBata CTOMHOCT Ha ASAMNOBE Ha KOSMEKTMBHU MHBECTULMOHHU CXemM,
nonyYmMnM paspelleHne 3a W3BbpLUBAHE Ha [AEWHOCT cbrnacHo [upektvBa
2009/65/EO Ha EBponenckua napnaMmeHT n Ha CbBeTa u/vnmn Ha gpyrv NpeanpusTms
3a KOJEKTMBHO MHBecTMpaHe no un. 38, an. 1, 1. 5 3AKUCIONKW ce onpeaens no
nocnegHata obsiBeHa LeHa Ha obpaTHO M3kynyBaHe. B cnyyamte Ha BpeMeHHO
cnvpaHe Ha obpaTHOTO M3KynyBaHe Ha ASNOBETE Ha KOMEKTMBHA MHBECTULIMOHHA
cxema nocrefsallarta MM OLEeHKa ce U3BbpLUBaA MM N0 NocrneaHaTta onpegeneHa u
o6sBeHa LeHa Ha 06paTHO U3KynyBaHe, UnNn No cnpaBeannBa CTOMHOCT Ha e4nH OAN.

d) CnpaBeanvea CTOMHOCT Ha BrioroBeTe B 6aHKM, NapuTe Ha Kaca MU KpaTKOCPOYHUTE
B3€MaHus ce OLUEeHsIBaT KbM EHS Ha OLeHKaTa, KakTo criefBa:

1. cpoyHUTE 1 Be3cpoyHUTE BROroBe, NapuTe Ha Kaca - N0 HOMUHaNHa CTOMHOCT;

2. KpaTKOCpPOYHWUTE B3eMaHus 0e3 onpeneneH nUXBEH MPOLEHT unu goxon - no
cebecToMHOCT;

3. KpaTKOCPOYHWUTE B3EMaHus C onpeferieH NMXBeH MNPOLEHT WM OOXO4 - Mo
cebecTonHOCT.

e) CnpasegnvBaTta CTOMHOCT Ha (PUHAHCOBUTE MHCTPYMEHTU Ha PoHAa Npu HeaKkTUBEH
nasap ce onpegens, KaTo ce M3NoN3BaT TEXHWKM 3a OLeHsABaHe. TexHukuTe 3a
OLeHsIBaHe BKIOYBAT M3MNOM3BaHe Ha LIEHM OT CKOPOLUHM U CrpaBeanvBu nasapHu
COENKM Mexay WHpOoOpMMpaHM W Kemnaewy CTpaHW, ChnpaBka 3a TekywaTa
crnpaBeaiMBa CTOMHOCT Ha ApYr aKTMB, KOWTO € B 3HaYMTEeNHa CTENEH eKBMBANeHTEH,
1 oBLoNpUeTNn METOAMN.

f) CnpaBegnuBata CTOMHOCT Ha MPEXBbPMASEMU LEHHU KHUWXa WU WHCTPYMEHTU Ha
napuyHMs nasap, AonycHaTh 40 UK TbpryBaHW Ha MecTa 3a TbproBus, B criyvan ye
C TAX HAAMA CKMIOYEHW COENKW B AEHS, KbM KOWTO Ce M3BbPLUBA OLEHKaTa, ce
onpegensa no ueHa Ha 3aTBapsiHe WUNwn Apyr aHanorMyeH rnokasarters, OnoBecTABaH
nyérnn4yHO OT MecCTa 3a TbproBusi 3a Han-6nuskmsa geH ot 30-gHEBHMS nepuog,
npeaxoxaall AeHs, KbM KOWTO ce M3BbpLuBa oueHkaTa. CnpaBeanvBaTta CTOMHOCT

Ctp. 17 o1 45



expatcapital

NMPABUINA HA BT® “EXPAT SLOVAKIA SAX UCITS ETF”

Ha NPEXBbPMSEMUTE LLEHHN KHMKA N MHCTPYMEHTU Ha NapyvyeH nasap, 4onycHaTtn o
NN TbpryBaHW Ha MecTa 3a TbProBus, B Criy4anTe, KOrato He ce NpoBexga Tbprosus
Ha MecTa 3a Tbprosusi B paboTHM 3a CTpaHaTa OHW, € LieHaTa Ha 3aTBapsiHe 3a AeHs
Ha nocrnefHaTa TbProBcka Cecusl, Npeaxoxpall, AeHsl, KbM KOWTO Ce W3BbpLUBa
oueHkaTta. B cnyyan ye HaMa cknodeHu caenku B AeHa Ha nocriegHaTa Tbproscka
cecus, npeaxoxaall AeHsl, KbM KOWTO Ce U3BbpLUBa OueHKaTa, crpaBeanueaTa
CTOMHOCT Ha Te3n WHCTPYMEHTWU Ce omnpefens no LeHa Ha 3aTBapsiHe unu Opyr
aHanornyeH nokasareri, onoBecTaABaH NybnMyHO OT MecTa 3a TbProBus 3a Haw-
6nnskmsa geH ot 30-aHEBHMS Nepuog, Npeaxoxgall AeHsl, KbM KOMTO ce U3BbpLuBa
oueHkata. Npu oueHkata Ha obnuraumm n gpyrm hOpMmn Ha CEKIOPUTU3MPAH ObMr
(OBNroBU LEHHM KHWXKA) Ce OTYMTa U HaTpynaHaTa 3a CbOTBETHUTE OHW.

g) AKO (prHaHCOBUTE WHCTPYMEHTU He MoraT [a Ce OUEHAT CblfacHO MOCOYEeHuTe
TEXHMKN 3a oueHsiBaHe no Touka f) no-rope, 3a TAxHaTa oueHKa ce npunara eavH ot
cnegHUTe MeToau:

1. 3a aKTMBWUTE MO TOYKa a) NO-rope ce npurara MeToabT Ha CbMOCTaBUMW LIEHU 3a
(PUHAHCOBM UHCTPYMEHTU CbC CXOA4HW YCMOBMUSA 3a NnallaHe, nagex v nMKBMOHOCT
wnu gpyru obwonpuetn metToam, onpedeneHyn B npasunata 3a uaducnsiBaHe Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE;

2. 32 aKumu B OpYXeCTBa M APYrN LLEHHW KHWXKA, EKBMBANEHTHU Ha akuun, ce npunara
MEeToAbT Ha AUCKOHTUPaHMTE ObAeLUM HETHW NapuyHM NOTOLUWN, METOA Ha HeTHaTa
CTOMHOCT Ha aKTUBMTE, METOA Ha NasdapHUTE MHOXUTENN Ha APY)XECTBa aHano3un unm
Apyrv obLonpueT MeToau, onpegenenn B npasmnarta 3a n3ymcnsiBaHe Ha HeTHaTa
CTOMHOCT Ha aktusute. W3bpaHmat wmetoaq wunuv  KOMOMHauusa OT  MeTOAM,
BKITHOMMTENHO NOPEAHOCTTA, B KOATO Ce M3MNON3Bart, ce ypexaa B ycTaBa, CbOTBETHO
npaBunaTta Ha KOMeKTMBHaTa WMHBECTULMOHHA cxema M nogpobHO ce onuceaT B
npasunaTa 3a onpegensaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE;

3. 3a obnurauumn n gpyrm opMn Ha CEKIOPUTU3NPaH AT (4 bArOBU LIEHHN KHXKA) ce
npuvnara MeToabT Ha ANCKOHTUPAHUTE ObAELM HETHU MapU4HM NOTOUM UNK APYrn
obwonpretn meToan, onpefeneHn B npasBunata 3a U3YMCMsiBaHe Ha HeTHaTa
CTOMHOCT Ha aKTUBWUTE;

4. NHCTPYMEHTUTE Ha Napu4HMA nasap ce oueHsBaTt Ha 6a3a HOMWHaNHa CTOMHOCT,
HaTpynaHa nuxea M kanuTanosa nevanba/zaryba KbM MOMEHTa Ha OLUEeHKaTa unm
Apyrv obLonpuet MeToaun, onpeaenenn B npaBmnarta 3a n3ymcnsiBaHe Ha HeTHaTa
CTOMHOCT Ha aKTUBMUTE.

5. 3a cnpaBeanMBaTa CTOMHOCT Ha (PUHAHCOBWU MHCTPYMEHTU Ha APYXKECTBa, KOUTO
ca 0b6siBEHN B HECLCTOATENHOCT, Ce U3non3Ba KoeduUMEHT Hyna, CbOTBETHO ce
nprvemMa, Ye TsixHaTa cnpaBenvBa CTOMHOCT € Hyna.

h) CnpaBegnueara CTOMHOCT Ha [ApyruTe (UHAHCOBW WHCTPYMEHTU no umn. 38
3OKNCAOMNKW n3BbH Te3m no Toukn a), b), ¢) no-rope ce onpeaens no peaa Ha Touka
b), cboTBETHO MO peaa Ha Touka f) no-rope unu No obLLONPNETN METOLM 3a OLIEHKA,
NOCOYEHN B NpaBunarta 3a onpefernsiHe Ha HeTHaTa CTOMHOCT Ha aKkTUBMUTE.

(3) CronHoCcTTa Ha nacvBuTe € paBHa Ha cymaTta OT 6anaHcoBuMTE CTOWHOCTM Ha
KPATKOCPOYHUTE U ObMArOCPOYHWUTE  3agbikeHna no GanaHca.  3agbikeHusATa,
AEHOMWHMpaHN BbB BanyTta, Ce u3uucnsaesaT Mo LUeHTpanHus Kypc Ha EBponenckara
LeHTpanHa 6aHka KbM AaTtaTa Ha OLeHsABaHe.

(4) HeTHaTa CcTOMHOCT Ha akTuBuTe Ha PoHAa Ce U3UNCIISBA, KaTO OT CTOMHOCTTa Ha BCUYKM
aKTUBW, OLEHEeHN No pefa Ha [NpaBumnaTa 3a OueHKa, ce u3Bagu CTOMHOCTTA Ha BCUYKK
nacusu, u34ncrneHa cbrrnacHo an. 3.
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(5) HeTHaTa CTOMHOCT Ha akTMBUTE Ha €4WH ASN € paBHA Ha HeTHaTa CTOMHOCT Ha aKTUBUTE
Ha doHga, mM3uMcneHa cbrnacHo npeaxogHuTe pasnopeabwn, 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, Kacaelu onpenensaHeTo Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa, ce npunaraT
HOBUTE HOPMaTMBHW pa3nopeabu OT BNM3aHeTo UM B cuna. B Tesn cnyyaun YnpasnsasawoTo
apyxecTtBo npueexaa NpasunaTta Ha ®oHJa B CbOTBETCTBUE C HOPMATUBHUTE NPOMEHU 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
y4yacTBaT Ha MbpPBUYHMS 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 nHBecTUTOpP 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 yYacTuhe Ha MbpBUYEH nasap ¢ YNpaBnsaBaloTo ApYXeCcTBO. BeaHbx
npueTtn ot ®oHAa, NOPBYKUTE CTaBaT HEOTMEHAEMN.

a) (Mam. ¢ Pew. Ha C[0 Ne 393/28.02.2023 r.) Jlnuata, KOMTO MMaT Bb3MOXHOCT Aa
CKMOYBaT [AOroBOp 3a yyacTMe Ha NbpBUYEH nas3ap, ca MHBECTUTOPM, KOUTO ca
KnacudumumpaHu kaTto ,npodecnoHaneH KnueHT" no cmucebna Ha § 1, 1. 10 ot 3akoHa 3a
nasapute Ha (PMHaHCOBU NHCTPYMEHTN;

b) JoroBopeHuTe ycrnoBus 3a MUHMMAanNeH pasMep Ha WHBECTUUUATA, CTbNKaTa npu
NOPBbYKM HaL MUHUMANHUA pasMep M TakcuTe we ObaaT [oroBapsHM C  BCEKM
WHBECTUTOP, CbOBPa3HO aHraxMMeHTa 3a pa3mep Ha MHBECTULMSTA, CPOKOBE, YecToTa
N Opyrn ycrnoBus, NPeanoXeHn oT CTpaHa Ha UHBECTUTOpA.

(3) 3a ,MHCTUTYUMOHaNEeH MHBECTUTOP® Ce cuYMTaT BCUYKWM 3acTpaxoBaTernHu ApYXecTBa,
GaHKM, NHBECTULIMOHHM MNOCPEHMLM, YIpaBnsaBaLLM OPY>KeCTBa, NEHCUOHHN (DOHO0BE, KAKTO
N BCUYKN KONMEKTUBHM MHBECTULIMOHHM CXEMW U WHBECTULMOHHW OPY>KECTBa, MOny4vnu
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 JOrOBOP C 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 €MUCMOHHATa CTOMHOCT Ha OAN0BETe, OCBEH ako He e
[OroBOPEHO ApYyro B AOroBOp C YNpasnaBawoTo ApYyXecTBO. EMWCMOHHA CTOMHOCT Ha
doHaa ce gedmHmpa kato HCA Ha 1 gsan nnioc Takcarta, ObImKMMa 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
¢ YnpaBnsBawoTo apyxecTtBo. LleHata Ha obpaTHO uskynyBaHe Ha PoHaa ce aedumHupa
kato HCA Ha 1 gsin MUHYC TakcaTa, ObJPKMMa KbM YNpaBnsiBaloTo OPYXKECTBO.

(8) (M3m. ¢ Peww. Ha C[I Ne 396/21.03.2023 r.) Npu npomsiHa B HagbaBkaTa (MPeEBULLEHNETO
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 U3KynyBaHe Ha eaunH AN MO 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 carTa Ha YNpaBnsBaLLOTO APYKECTBO, He3abaBHO crep,
onobpeHneTo oT 3amMeCcTHUK-NpeacenaTensi Ha NPoMeHuTe B Te3un lNpasuna.

(9) uBecTutOpuTe 3annawaT no cebeCToMHOCT BCUYKM Pa3xOoan 3a CETbSIMEHT 1 TpaHcdep
Ha aanoBe Ha ®oHaa 3a BCUYKM onepaumm Ha MbpBUYEH Nnasap, BKIHOYMUTENHO TakCU KbM
aenosuntapu, 6aHKOBM pasxoaun, KOMUCUOHW, AaHbUM 1 4p.

(10) BakynyBaHeTo Ha ganose oT PoHOa Ce OCbLUECTBABA NO ClegHUS HAYMH:

a) NopaBaHe Ha nopbyka 3a nokynka Ha panose. (M3m. ¢ Pew. Ha CO Ne
385/13.01.2023 r.) WHBecTuTOpUTE NOAaBaT MoOpbYka 3a MOKyMKa Ha [OANOBe,
cbAabpalla pekBmn3anTuTe cbrnacHo Hapegba Ne 44 o1 20.10.2011 r. 3a nancksaHusita
KbM AENHOCTTa Ha KONEKTUBHUTE UHBECTULIMOHHN CXEMW, yNpaBnsBaLLmMTe ApYKeCTBa,
HaUMOHaNHMTE MHBECTULIMOHHN (DOHO0BE, anTePHAaTUBHUTE NHBECTULNOHHM hoHAOBE
W nuuaTta, ynpaensBawy anTepHaTMBHW MHBECTUUMOHHM doHaoBe (obpasel Ha
nopbykaTa MoOXe Aa ce nosny4m B odpuca Ha YnpasnsaBaLLoTo APYXKECTBO), IMYHO, Ypes
MbAHOMOLLHUK/MpeaCcTaBNsABaLL, UNKn Ypes NuueH3npaH/nuueHsmpanal NMUeH3MpaHo ¢
nnueH3 B EC unHBecTMUMOHEH nocpepHuk/6aHka/ynpaBnsBallo OpYXeCTBO, KoraTo
TO3N MHBECTUTOP € KIMEHT Ha CbOTBETHUSA MHBECTULMOHEH NocpeaHuk, 6aHka mnu
ynpaBnsBaLlo ApYyXecTBo. [TopbykM 3a NOKynKa Ha AAnNoBe ce npuemart Bcekn paboTeH
aeH mexagy 9:00 u 17:00 yaca B odmca Ha YnpaBnaABallOTO OpPYXKeCTBO, MO
erleKTPOHEH MbT C eNleKTPOHEH NOANUC Ha MMens: asset.management@expat.bg, nnu
npyM TEXHWYecka Bb3MOXHOCT 4pe3 MeXAyHapOAHW YCTAHOBEHW EfeKTPOHHU
nnatgopmm 3a obcnyxksaHe Ha doHgose, kato VESTIMA Ha Clearstream. B
nopbykaTa MHBECTUTOPBLT MNOCOYBA Aanu ganoseTe we 6baat usgageHun cpelly
3annaiwjaHe wnu cpelly KowHuua oT dMHaHCOBM akTuBW. B cnyva 4ye nogasat
nopbYyka 4Ypes3 MbAHOMOLLHUK, MOCNEAHNSAT e HeobxoaumMo a npeacTaBu U U3PUYHO
opurnHan oT HoTapuasiHoO 3aBepeHO MbIHOMOLLHO, AaBaLlo NPaBo 3a U3BbPLUBAHE Ha
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b)

ynpaBuUTenH1 1 pasnopeauTteriHn DENCTBUSA C LIEHHU KHMXKa WU JeKknapauud, 4e He
M3BbpLUBaA MO 3aHATUE COEJIKU C LEeHHUN KHWXKa. Te3n nanckeaHusl He ce npunarar,
Korato 3adBKaTa Ce€ TnogaBa 4pe3 HWHBEeCTUUMOHEH nNoCpeaHUK, OaHka wnu
ynpasldBallo APYXeCTBO.

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
[OCTaBKa Ha gsanoBeTte cpelly 3annawaHe (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 C[] Ne 213/27.10.2017 r., nam. ¢ Pew. Ha C[] Ne 223/06.12.2017 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
knueHTa. [1o 12:00 4. Ha 0654 Ha TO3K OEH KIMEHTBT nosiydyaBa NoTBbLPXKAEHME 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 KewoBMs KOMMOHEHT OT CyMaTta Ha nopbykata ce Baau cbopbT 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 onpegensHe Ha HeTHaTa CTOMHOCT M 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 uma Takuea. 1o TO3M Ha4YuH Te ce noemart
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 aKTUBWU 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 nssbpLusa 4pes FTP unu SWIFT kaHan, B 4yyxbuHa
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) U3nbnHeHue Ha nopbukaTta. (M3m. ¢ Pew. Ha C[] Ne 231/27.10.2017 r.) MNopbykaTa
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 NOPDBYKM 32 06paTHO N3KyMNyBaHe
3a uanbsiHeHne no HCA Ha gan 3a geH T cpelly KolwHuua oT hMHAHCOBU 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 3aabimkeHna Ha PoHaa, kakTo ca nsumcnenn B HCA 3a
AeH T, HO KaTo ce B3emaT NpeaBua M BCUYKM COENKM 3a MOKYNKa Ha akTUBWM 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 YCNnoBuUSA HEe Ca M3MbIIHEHW, YNPaBnABaLLOTO APYKECTBO
M3NbIIHABA NOPbBYKMTE 3a 0OpaTHO M3KynyBaHe CpeLly 3annawiaHe B napu no
HauMHa, onucaH B 6. i). Bcsika nopbyka 3a 06paTHO M3KynyBaHe CpeLly KOLWHULa
OT akTuBm Ha PoHaa ce M3NbITHABA MO CNEeAHUS HauUH:

o bpoaT ganose, 3asBeH 1 nNpueT 3a obpaTHO M3KynyBaHe, B nopbykaTa ce
YMHOXaBa No ueHata UM 3a obpaTHO M3KynyBaHe Ha gan u ce dopmupa
,»CYMa, AbIKMMA NO NopbYkKa 3a 06paTHO U3KynyBaHe*;

e M3uncnsaea ce kakbB € NPOLUEHTLT Ha cymaTa, AbJ/KMMa NO nopbyka 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% 1 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
3aKpbImna Hagony A0 MbPBOTO LAMO yucno (Hanpumep, 5.89 ctaBa 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 u3nnaila B KeLl.

d) NoTBbpXAeHUWEe Ha nNopbYKa. YNpaBnABaLlOTO [APYXECTBO MpeaocTass
NOTBBbPKAEHNE 3a M3NBIHEHNETO Ha BanuaHaTa Nopbyka, CbabpXKallo MHCTPYKLUK
3a AocTaBKa Ha KHwkaTta cpeluy nnawaxe (DVP) unu cpewy KowHuua oT hrHaHCOBM
aKTUBW NMpU MbpBa Bb3MOXXHOCT, HO HE MO-KbCHO OT Kpasi Ha paboTHUSA AeH, cneaBaly
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 akTuBMTE Ha PoHOA 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
LieHaTa Ha 06paTHO U3KynyBaHe ce 3aKpbrMAT 40 YETBBbPTOTO YMUCNO cres 4eCeTUYHNUS 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 pe3ynrtaT Ha KOeTo € 3aBuLlleHa eMUCUOHHaTa CTOMHOCT ¢ 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 akTUBUTE Ha eavH Osn,
B pe3ynTaT Ha KOATO € 3aHWKeHa eMMCMOHHAaTa CTOMHOCT ¢ Hag 0.5 (Hyna usino 1 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 usno n neT) Ha CTO OT HeTHaTa CTOMHOCT
Ha aKkTUBMTE Ha eauH OAn, YnpasnsBawoTo ApyXecTBo unu [lenosuTtapaT npeanpuemar
HeobxoanmmuTe Mepku 3a u3bsareaHe Ha rpeLlky Npy U34YNCNSBaHETO Ha HeTHaTa CTOMHOCT
Ha aKTUBWTE Ha eauH ASN U 3a CaHKUMOHMPaHe Ha BUHOBHUTE AMbXHOCTHU nnua.

Teawn lMpaBuna HammpaT NpUroXeHue 1 koraTo e JonycHaTa rpeLlka npu u34ncnsiBaHe Ha
HeTHaTa CTOMHOCT Ha aKkTMBWTE Ha eduH AN, B pe3yntaT Ha KOeTo € 3aHWXKeHa unu
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

UYn. 21. (1) (M3m. ¢ Pew. Ha CO Ne 393/28.02.2023 r.) YnpaBnsiBalloTO ApPYXeCTBO
Bb3HamepsBa fa peructpupa ganosete Ha “Expat Slovakia SAX UCITS ETF” 3a Tbprosus
Ha Bbnrapcka oHgoBa 6opca n Ha oduumaneH cermeHT Ha JloHaoHckaTa dooHaoBa 6opcea,
KakTo M Ha gpyrm perynupaHm nasapu. Kato 4yact oT peructpaumsata CbluecTByBa
3agQbIPKeHWe 3a onpeaensHeTo Ha eQuH U NoBeye YreHoBe Ha CboTBeTHaTa bopca kaTo
MapKeTMeNKbpU, KOUTO NPEeAoCTaBAT LEeHN, No KoMTo asnosete Ha PoHaa morat ga 6baar
3aKyneHu unv npogageHu Ha bopcaTa.

(2) CnpegbT Mexay Te3n LeHU 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 na3ap, kKakbBTO ce siBABa hoHaoBaTta 6opca.

(4) NMpun nokynka n npogaxba Ha ganoseTe Ha PoHAa Ha Bopca, Ha KosATO POHABLT e
ponycHat wnu we 6bae AonycHaT 3a HenpekbCcHaTa TbProBusi, HAMa M3UCKBaHe 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 NopbyYka MMM MHBECTUTOPBLT € CKMNIYMN JOroBOp 3a AOCTbM A0 NbpBUYEH
nasap ¢ YnpaenaBawoTo ApyxectBo. WHBecTutopute TpsbBa Aa KynyBaT M npogasat
ASnoBeTe Ha BTOPUYEH nasap C NOMOLLTa Ha MHBECTULMOHEH NOCPEOHUK M € Bb3MOXHO Aa
AbkaTt Takcu 3a ToBa. OCBEH TOBa MHBECTUTOPUTE € Bb3MOXHO Aa 3annaTaT 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 ,lpogax6a n obpaTHO M3KynyBaHe Ha OANOBe 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 wnuM Mo-BMCOKa OT MocCnegHo
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
cnpsiMo To3m vac. 3a ,CMyLLEeHUs Ha Nasapa“ ce npuemMart caMo CNegHUTE crnyyau:

a) Jlunca Ha mapkeTMenKbLp

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

(7) Mpwn HacTbNBaHE Ha ycnoBue, Npu KOETO OrpaHNYeHnsITa 3a obpaTHO U3KynyBaHe He ce
npunarat, YnpaensBaLoTo ApYyXeCcTBO He3abaBHO yBeaomsABa 6opcarta, 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 MHBECTUTOPUTE Pa3xoam 3a obpaTHO M3KyrnyBaHe B TO3M Criyyan ca
CcblmUTe KaTo Te3u, onucaHu B 4n. 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) B cnyyan Ha pasBansHe Ha fgorosopa c [lenosuTtaps nopagyM BUHOBHO HErOBO
noBefeHne, OTHEMaHe Ha nvueH3a 3a AeNHOCT Ha [leno3ntapsa unu HanaraHe Ha apyru
OrpaHNYeHnss Ha [enHOCTTa My, KOUTO MpaBsT HEBBL3MOXHO W3MbIIHEHWETO Ha
3aQb/DKEHUsATA M NO AOroBopa 3a Aeno3uTapHM YyCryrn unv morat ga yBpeasT
NHTEpecuTe Ha npuTexaTtenute Ha aanose Ha PoHaa — 3a MUHMMaNHUS Heobxoanm
CpOK, HO He noBeye oT 2 meceLa;

(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 Nepuoaa, C KOMTO € yAbIMKEH CPOKLT 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) NopbukuTe, NOAageHn cred nocnegHoTo obsBsIBaHE Ha LieHaTa Ha 06paTHO U3KyMnyBaHe
npean HavanHata [fata Ha Cpoka Ha BPEMEHHOTO ChvpaHe, He Cce U3MNbiHABaT.
YnpaBnsiBalLOTO OPY>KECTBO Bb3CTaHOBABA CyMUTE Ha MHBECTUTOPUTE, NOAaNM NOPbYKM 3a
NOKyrMKa Ha AsinoBe, No 6aHKkoBaTa MM CMeTKa A0 Kpas Ha paboTHUA AeH, cnefBaly, AeHs, B
KOMTO € B3€TO peLLeHNe 3a CnMpaHe Ha EMUTUPAHETO Ha OsINOBE.

(5) ObpaTHOTO U3KynyBaHe ce Bb30OHOBSABA OT YNPaBsBaLLOTO APYKECTBO C U3TUYAHETO
Ha cpoka, ONpederieH B peLleHNeTo 3a cnvpaHe Ha obpaTHOTO U3KynyBaHe, CbOTBETHO B
peLleHMeTO 3a yabIhKkaBaHe Cpoka Ha CnnpaHe Ha 0OpaTHOTO M3KyrnyBaHe. YBELOMSBAHETO
3a Bb30OHOBSIBaHe Ce U3BbpLUBaA N0 peaa Ha an. 3 Ao Kpas Ha paboTHWS AeH, Npeaxoxaall
Bb30OHOBABAHETO.

PeuHeecmupaHe Ha doxo0da Ha PoHOa

Yn. 24. (1) doHAbT He pasnpeaens 4oXon, BKIOYMTENHO 40X04a CbrlacHO 3aBEpPEHUst OT
perucTpMpaH oamMTop roguweH uMHaHCOB OTYeT Ha doHaa, mexay nputexartenuTte Ha
HeroBuTe ASANOBE.

(2) YnpaBnsaBawoTO ApYyXecTBO peuHBecTupa goxoga Ha doHga no an. 1 B HeroeaTa
AENHOCT C ornea Bb3MOXHO Han-6nmM3ko cnegeaHe Ha PedepeHTHUs nHaekc Ha PoHaoa n B
Han-0O6BbP MHTEpPEeC Ha NpuTexaTenute Ha ganose oT PoHaa.

(3) PeunBecTtupaHeTo Ha Aoxo4a ce M3BbpLUBa B CbOTBETCTBUE C UHBECTULMOHHUTE Lienu,
cTpaTternm, nonuTMka M orpaHmdeHns Ha doHaa, Npy OTYMTaAHE Ha KOHKPETHWUTE MasapHu
YCINOBUSI 1 NMpU CnasBaHe Ha 3aKoHa, yka3aHusiTa Ha KomucmaTa n BbTpeLlHMTE akToBe Ha
doHaa.

MpoeexdaHe cmpec mecmoee 3a OUeHKa Ha JIUK8UGHUSI PUCK

Yn. 25. (1) (M3m. ¢ Pew. Ha CL Ne 393/28.02.2023 r.) YnpaBnsiBawloTo OpYXECTBO
npoBexaa perynspHu CTpec TeCTOBE MUHUMYM BeOHbX roguHo — Ao 15-To uncno Bceku
MbpBWU Mecel, OT roguHaTta,unm No-4ecTo Mo NpeLeHka Ha YNpaBnsBaLwoTo APY>KECTBO, ako
nasapHuTe obcTosiTeNncTBa ro HanaraT. Te3u CcTpec TecToBe MO3BOMSABAaT Aa Ce OLEHU
NUKBUOHUAT pUck Ha oHaa Npu N3BbHPEOHW NasapHu obcTosTeNCTBAa.
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(2) B cpok ot 30 gHM crned npuknioyYBaHe Ha NpPoBeAeHUTe CTpec TecToBe YNpaBnsBalloTo
APYXeCTBO yBegoMsiBa 3aMeCTHUK-NpeacedaTens 3a pesyntaTtute OT Hero, Kakto u 3a
npegnpueTuTe OENUCTBMS 3a MPOMSAHA Ha npoueaypute 3a ynpasfeHue Ha NUKBUAHOCTTA,
aKko TakmBa ca Heobxoaumu.

PA3LQEN Il
NPABA HA lPUTEXXATEJIUTE HA [J51IJ1OBE

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

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

a) WckaHeTo 3a oGpaTHO M3KyrnyBaHe MOXe [a Ce OTHacs 3a YacT WM 33 BCUYKU
npuTexaBaHW OT MHBECTUTOPA ASAMOBE;

b) ObpaTHOTO M3KynyBaHe Ha OSNOBETE CE M3BbPLUBA MO LEHa, paBHa Ha HeTHaTa
CTOMHOCT Ha aKTMBWUTE Ha €efuH Oarn, HamarneHa ¢ pasxoguTe no obpaTHOTO
N3KyrnyBaHe B pasmep, cbrnacHo yn. 20, an. 7;

c) MopbukuTe 3a 06paTHO M3KyNyBaHe Ha AANOBE Ce U3MbIHABAT B CPOK A0 10 AHM no
nbpBaTta LeHa Ha obpaTHO M3KynyBaHe, o0siBeHa crief OeHs Ha nofaBaHe Ha
nopbykaTta. CpoKbT 3ano4yBa Aa Teye OT MOMEHTa Ha NoJaBaHe Ha nopbyKara.

2) MNpaBo Ha NMKBMAAUMOHHA KBOTaA — NpuY NUKBMAAUUSA Ha PoHaa BCEKM MHBECTUTOP MMa
NnpaBoO Ha YacT OT UMyLLecTBOTO Ha PoHaa, cbOTBETCTBALLA Ha MpUTEXaBaHUTe OT
Hero AAnoBe;

3) lNpaBo Ha nHdopMauus — BCEKM MHBECTUTOP MMa NpaBo Ha nHdopmauus, Cbabpxalla
ce B [lpocnekta u nepuoagnyHuTe otyeTn Ha PoHAa, KakTo M Ha gpyra nybrnvyHa
NMHopmaLms oTHocHO doHaa.

4) MNpaBo Ha NnogaBaHe Ha Xanba. Bcekn nHBeCTUTOP MMa NpaBo Ha NnogaBaHe Ha xanoa,
06e3 ga 3annawa Takca. MHdopmauuaTa oTHocHo onutukaTta 3a pasrnexgaHe Ha
xanbun Ha Y[ ,Exkcnat Acetr MenHnpxkmbHT EAL ce npepoctaBs 6e3nnaTtHO Ha
WHBECTUTOpUTE.

PA3JEN IV
OPrAHWU3ALMS U YIIPABJIEHWUE HA ®OHJA

O6wu pa3nopedbu

Un. 27. (1) YnpaBnsBaLwloTo APYXeCTBO opraHusvpa doHaa, kaTo npvema Hactoswute
MpaBuna, MNMpocnekTa, lNpaBunaTta 3a oueHka, [paBunaTa 3a ynpaBneHne Ha pucka, KakTo u
ApYru akToBe, HE0BX0ANUMM 3a HEFOBOTO YCTPONCTBO U DYHKLMOHMpPaHE, NogaBa 3asBreHne
3a nsgaBaHe Ha paspelueHne ot Komucudata 3a opraHusnpaHe u ynpasneHne Ha doHga, u
ocblLecTBsBa APYry Nogo6HM OpraHnM3aunMoHHU OENCTBUS.
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(2) YnpaBnsiBalloTo ApyxecTBo ynpaenasa PoHaa, kKaTo B3eMa HeOOXoaUMUTE peLLeHus,
CBbP3aHN C HeroBaTa opraHusaums, yHKLMOHUPAHE U NpeKkpaTsaBaHe, KakTo U C TEeKYLLOTO
onepaTMBHO ynpasneHue Ha ®oHaa. PelleHnaTa no npeaxoaHOTO U3peyeHre ce B3eMmaT OT
CbBeTa Ha AUpeKTopuTe Ha YNpaBnsiBaLloTo APYKECTBO.

(3) NHBECTMUMOHHNTE peLLEeHNst OTHOCHO akTnBuTE Ha PoHaa ce B3eMaTt OT UHBECTULMOHHUS
KOHCynTaHT Ha ®oHaa.

PbKOBOOHU NpuHyuUnu Ha ynpaesneHue Ha PoHOa. brmkuma epuxa

Yn. 28. (1) YnpaBnsiBawwoTo APY>KECTBO, YNeHoBEeTE Ha HeroBmsi CbBET Ha ANPEKTOPUTE U
WNHBECTULMOHHUAT KOHCYNTaHT Ha PoHaa ca ANbXHWM Aa AencTBaT B Han-g4obpus nHtepec
Ha BCUYKM NpuTexaTenn Ha aanose BbB PoHAaA, KaTo ce pbKOBOAAT CaMO OT TO3U MHTEepecC
npu ynpaenexue Ha doHaa.

(2) Mpwn B3emaHe Ha peLleHus 1 oCbLLeCTBSABaHe Ha (pyHKUMUTE No ynpasneHne Ha doHaa
yneHoBeTe Ha CbBeTa Ha gMpeKTopuTe Ha YNpaBnsBalloTO OPYXKECTBO Ca AMbXHU:

a) a pencrtBaTr 4YecTHO M nNpodecuoHanHoO C Uen 3awura Ha WHBECTUTOPUTE W
ocurypsiBaHe cTabunHocTTa Ha nasapa Ha (OUHAHCOBUM WMHCTPYMEHTWU, C YMEHUs,
cTapaHue u rpwka Ha [obbp TbproBel (NPOECMOHANMUCT) MO HaYUH, KOWTO
060CHOBaHO cuuTaT, 4Ye € B MHTEePEeC Ha BCUYKN NpuUTexaTenu Ha ganose Ha ®oHaa u
KaTo nonseaT camo MHopMauus, 3a KOATO 060CHOBaAHO cyMTaT, Ye € JOCTOBEpHa U
MbrHa;

b) la npegnounTat MHTepeca Ha nputexartenute Ha ganose Ha PoHaa npen CBOS
cobCTBEH UHTEpPEC;

c) Oa n3barsat Npekn Unm KOCBEHU KOHMIMKTM MeXay CBOS MHTEpec M MHTepeca Ha
nputexatenute Ha asnose Ha dPoHAa, a ako TakMBa KOHMIUKTA Bb3HMKHAT —
CBOEBPEMEHHO U MbIIHO Aa MM paskpyBaT NMUCMEHO Npen CbOTBETHWUSI OpraH U Aa He
y4yacTBaT, KakTo U [ja He OKa3BaT BlMsiHME BbPXy OCTaHanNUTe YfeHoBe Ha cbBeTa npu
B3EMaHETO Ha peLLeHns B Te3n criyyau;

d) Oa He pa3npocTpaHaBaT HenyGnuyHa uHdopMaumsa 3a GoHaa 1 cnep kaTo npectaHaTt
Aa 6baat uneHoBe Ha CbOTBETHWTE OpraHu, A0 MyGrMYHOTO OMoOBECTsIBaHe Ha
CbOTBETHUTE OBCTOATENCTBA ChIMACHO 3aKoHa.

(3) Pasnopepbute Ha an. 2 ce npunarat M cnpsaMo usmnyeckuTe nuua, KOUTO
npeacTaBnaBaT PUANYECKN NNLLA — YNTEHOBE Ha CbBETA, KaKTO 1 CNPSAMO NPOKYpPUCTUTE.

®dyHKyuu no ynpaeneHue Ha ®oHOa

Yn. 29. (1) YnpaBnaBaLwoTo APYKECTBO e ANbXHO Aa ynpaensasa genHocTTa Ha doHaa, kaTo
N3BbpLUBA:

a) HabupaHe Ha napuyHu cpeacTBa Ypes nyonnyHo npeanaraHe Ha ganoBe Ha MbpBUYEH
nasap (npogaxba Ha ganose Ha ®PoHAa);

b) MHBecTpaHe Ha HabpaHWTEe napuyHM CpeacTBa B LIEHHM KHWXKA W OONYCTUMU
NNKBUAHWN (PMHAHCOBU aKTUBW, BKIIOYUTENHO MHCTPYMEHTU C PUKCUpaHa OXOOHOCT;

c) O6paTtHo nskynysaHe Ha gsanoseTte Ha PoHAa Ha MbpPBUYEH Nasap.

(2) YnpaBnsBawoTO APYXeCTBO npogasBa M M3KynyBa obpaTHo ganosete Ha PoHaa Ha
MbpBUYEH Nasap.
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(3) PyHKUMMTE Ha YNpaBNsABaLOTO APYXECTBO MO MHBECTUPAHE Ha HabpaHuTe napuvHu
CpeacTBa BKIOYBAT aHanM3 Ha nasapa Ha LUEeHHM KHWXKa, bopMupaHe Ha noptdenn oT
LEHHW KHWXXa 1 ApYrv NIMKBUAHWM (OPUHAHCOBKM aKTMBW, PeBU3NS Ha hopMmpaHua nopTtdenn n
OLleHKa Ha HeroBaTa e(eKTMBHOCT. YNpaBnaBaLloToO APYKXECTBO ce onuTBa ¢ MakcumarHa
TOYHOCT fa pennukupa PedepeHTHMs MHOEKC, kKaTo onTumuaupa pasxogute 3a doHga u
Aenctea B Han-gobbp MHTEpeC 3a mHBecTutopute BbB PoHaa. Bb3amoxHo e doHabT aa
noHece rpellka oT cnefBaHe Ha PedepeHTHUA nHaekc, Kato YNpasnseawoTo OpYXKeCcTBO
e ce cTapae Mo BCHAKO BpeMe a MMHMMU3MpA Tasu rpellka, OOKONKOTO nasapHarta
KOHIOHKTYpa My NMO3BOJISIBA M AOKOSIKOTO HaMansBaHETO 1 HSMa 4a HakbpHU MHTEpeca Ha
WHBECTUTOPUTE UMW Aa HapyLUX nasapHusa nHTerpuTeT. [pu ocblyecTBsiBaHe Ha AeNHOCTTa
CW YnpaBnaBaLloTo ApY>KeCTBO hopMMpa UHBECTULMOHHU peLLIeHMS U AaBa HapexXaaHua 3a
TSIXHOTO M3MbISIHEHWE HA YMbIIHOMOLLEHUTE OT HEro WMHBECTULMOHHW MOCPeaHuUM, C
N3KIMOYEHME Ha CryYanTe Ha MbPBUYHO NyGNMYHO NpeanaraHe Unu CAenku C LeHHWU KHbKa
N MHCTPYMEHTM Ha NapuyHma nasap no yn. 38, an. 1, 1. 9, 6ykea ,a“ ot 3AKNCAIKW, korato
3annMCBaHETO Ha LIEHHUTE KHWXA, CbOTBETHO CAENKUTE C LEHHW KHMKA U UHCTPYMEHTU Ha
napu4Husi nasap, MoraT a ce U3BbpLUBaT OT YNpPaBMsiBaLOTO OPYXKECTBO.

(4) Mpwn ocblecTBABaHe Ha genHocTTa no an. 1 YnpaBnaABawoTo APYXKECTBO M34YUCHsBa
HCA Ha eguH gsin, eMMCMOHHATa CTOMHOCT U LieHaTa Ha o6paTHO M3KynyBaHe Ha AANoBeETe
Ha doHga, BOAM CYETOBOACTBOTO, MOAOBbPXA U CbXpaHsiBa OTYETHOCTTa U U3NbIIHSABA
BCUYKWN OPYrn NOAOOHM 3a0bIMKEHNS.

(5) YnpaBnsiBawoTo OpYXeCTBO ynpaBnsiBa pekrnamHaTa M MapkeTUHrosata OeVHOCT Ha
doHpa v nogabpxa nHpopmauus 3a PoHaga Ha ceosiTa cTpaHuua B IHTepHeT.

(6) YnpaBnsiBaLLOTO ApYXeCTBO M3BbPLLBA Y BCUYKM APYrX AEWHOCTM, KOUTO ca Heobxoammum
BbB BPb3Ka CbC 3aKOHOCHOGPA3HOTO (PYHKLMOHMPaHe 1 npekpaTsiBaHe Ha PoHAaa.

(7) MNpwn ocobliecTBABaHE Ha AewHOCTTa MO ynpasneHne Ha PoHaa YnpaensaBawoTo
APYXECTBO € ANMbXHO Aa OCbLeCcTBSBa WMHBECTULMOHHATa NONuUTMKa C orneq nocTturaHe
WHBECTULMOHHUTE Lienn Ha oHAa, Aa crna3sa MHBECTULMOHHUTE OrpaHnyeHus, NnpeasmMaeHmu
B 3akoHa uB Te3u [lpaBuna, kakto n ga cnassa [lpaBunata 3a oueHka, lNpaBunarta 3a
yrnpaBneHvne Ha pucka 1 Apyrute BbTpeLluHu aktoBe Ha doHAa.

(8) 3a BbnpocuTe, KOUTO He ca ypeaeHu n3pudHo B Te3un lNpasuna, ce npunarat CbOTBETHO
pasnopenbute Ha O6LKnTe yCrnoBmMs Ha YNpaBnsaBaLloTo APYKECTBO, KaKTo U pasnopeabute
Ha 3OKNCOMKW, Hapeabute no NpunoXeHMeTo My U OoCTaHanute OTHOCUMMWU HOPMAaTUBHU
akKToBe.

PeweHusi Ha Ynpaensieauwjomo opyxecmeo omHOCHO deliHocmma Ha PoHOa

Un. 30. (1) Mpu ocbliecTBABaHE Ha (PyHKUMMTE NO yn. 29 YnpaensaBawoTo APYKECTBO
B3eMa peLLEeHMsI N0 BCUYKN BLMNPOCU, CBbP3AHU C OpraHu3auusita, OCbLLUECTBABAHETO Ha
AENHOCT 1 npekpaTaBaHeTo Ha PoHaa, BKAKUYUTESTHO:

a) ViameHeHue n gonbneaHe Ha Te3u Npasuna, Ha NpaBunaTa 3a oLeHKka Ha nopTdenna,
Ha [NpaBunaTa 3a ynpaBneHne Ha pucka U Apyrn BbTPELLUHM aKTOBE, KakTO U OTHOCHO
akTyanusnpaHe Ha Npocnekta Ha PoHAaa;

b) CkntouBa, KOHTponupa W3MbIHEHWETO, MNpekpaTaBa W pasBans [AOroBopute C
Henosutapsi, MapkeTmenkbpa W WHBECTULMOHHUTE NOCPEOHULN, W3NbIHSABALLM
WHBECTULMOHHUTE HapeXxaaHust OTHOCHO ynpaBneHneTo Ha noptdenna Ha PoHAa;

c) U3bupa n oceoboxgasa pernctpmpaHnte ogutopun Ha PoHaa;

d) UsrotBa n npuema roauwHua duUHaAHCOB oTyeT Ha ®doHAa cnen 3aBepka oOT
Ha3Ha4YeHUTE perncTpmpaHn oanTopu;
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e) Onpenensa exxeqHEBHO HeTHaTa CTOMHOCT Ha akTusute Ha ®oHaa, HCA Ha eguH gan,
€MWCMOHHATa CTOMHOCT M LieHaTa Ha 0bpaTHO U3KyrnyBaHe Ha HErOBUTE ASNIOBE;

f) Bsema pelueHusa 3a BpEMEHHO CnnpaHe/Bb306HOBABaHE Ha 0O6PaTHOTO U3KYNyBaHe U
3a yAbimKaBaHe Cpoka Ha BPEMEHHOTO CnuMpaHe Ha obpaTHOTO W3KynyBaHe, npu
ycrnoBsusTa u no pega, npeasuaeHun B Tesum MNpasuna;

g) B3ema pelueHune 3a cknoyBaHe Ha LOroBoOp 3a 3aeMm;
h) B3ema pelueHua oTHOCHO npeobpasyBaHe u npekpaTtaBaHe Ha PoHaa;
i) W3bupa nuksmaaTop/v Npmn HacTbNBaHE HA OCHOBaHWE 3a nNpekpaTtsiBaHe Ha PoHaa.

(2) PeweHunsita no an. 1 ce B3emart OT YNpaBnsBaLLlOTO APYXECTBO NpW YCroBMSTa U NO
pena, NnpeaBuaeH B HErOBUS YCTaB.

(3) (M3m. ¢ Pew. Ha C[0 Ne 230/08.01.2018 r., Nam. ¢ Pew. Ha C[ Ne 396/21.03.2023 r.)
MpomsiHa B [NpaBunarta Ha PoHaa, 3amMsiHa Ha Aeno3nTaps U Ha YNpaBnsBaLLOTO APYXECTBO,
nNpoMsiHa B NpaBunarta 3a ynpasrieHne Ha pucka, npaBmnarta 3a oueHka Ha nopTtdenna u 3a
onpeensiHe HeTHaTa CTOMHOCT Ha akTMBUTE M MPOMSIHA B 4OroBopa 3a Aeno3nTapHu ycnyru
ce ponycka cnep ogobpeHune OT 3aMecTHuK-npeacenartens. [on3saHeTo Ha 3aem npwu
ycnosuaTa Ha un. 27, an. 3 ot 30KNCOMNKN ce ponycka cneq paspeweHue Ha KOH no
npeanoxeHue Ha 3amMecTHUK-NpeacenaTens.

(4) MNpeobpasyBaHeTo M NpekpaTsBaHeTo Ha PoHOa ce M3BbLPWBA C paspelleHMe Ha
KomucusTta. Jlnuarta, onpegenenn 3a nukengatopun Ha doHaa, ce ogobpseat ot KomncusTa.

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

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

b) [a nonyyaBa goxoa noa oopmaTa Ha OTCTBMKM OT KOMUCUOHUTE Bb3HarpaXXaeHus Ha
WHBECTULMOHHUTE NOCPEAHMLM, YpE3 KOUTO CE U3MbITHABAT HapexaaHuaTa My, unm aa
nonyyasa gpyrv 4OXOON UMM HEMAPUYHM CTUMYIK, ako C TOBa ce nopaxga KOHIIMKT
Ha MHTepecu WnNn ce HapyllaBa 3adbiHKeHUEeTO Ha YNpaBnsBalloTO APYXKeCTBO 3a
PaBHOCTONHO TpeTMpaHe 1 nornaraHe Ha AbiKMMa rpuxa KbM UHTEpecuTe Ha nuuaTta
n hoHgoBeTe, YMATO SEMHOCT UNKU NopTenn ynpasnsea;

c) Ja npepoctaBa HeBsApHa wnu 3abnyxgaBawia WHGOpMaLMs, BKMAKYMTENHO 3a
CbCTaBa, CTOMHOCTTa U CTPYKTypaTa Ha akTusuTe oT noptdernna Ha PoHAaa, KakTo 1 3a
CbCTOAHNETO Ha Nasapa Ha PUHAHCOBU UHCTPYMEHTY;

d) la n3nonsea aktmeute Ha PoHOa 3a Uenn, KOUTO MPOTMBOpPEYaT Ha 3akoHa, Ha
aKToBeTe Mo npunaraHeTo My, Ha Tesu Npasuna unu MNpocnekta Ha PoHAa;

e) Ja u3BbpluBa 3a cMeTka Ha [oroBopHus oHO pasxoau, KoUMTo npoTuBopeyaT Ha
pasnopenbute Ha 3OKNCOMKWM n akToBeTe No npunaraHeTo my,;

f) [Ja u3BbpLluBa OENHOCT MO UHBECTMPaHe Ha cpeacTBata Ha PoHAa B HapylUeHue Ha
HOpMaTMBHO yCTaHOBeHa 3abpaHa Unn MHBECTULMOHHUTE OrpaHNYeHuns.

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 UHBECTULVNOHHU CAENKN.

(2) YnpaensBaLLoTO OpYKECTBO HE MOXE [a M3MNoS3Ba M 3anara MmyLecTsoTo 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 WHCTPYMEHTH,
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 akuum Ha KoMmnaHum oT PedepeHTHMSA nHOEeKC, B KOUTO POHABLT € AMbXeH
Aa UHBECTUPA KaTo YacT OT MHBECTULMOHHNA CM MaHaaT, onpefeneH B lNpocnekTta 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 APYXEeCTBO, He MoraT ga ObaaT cTpaHa Mo caenka ¢ YnpaensiBalloTo
APYXXeCcTBO, Korato TO OencTBa 3a cmeTka Ha PoHOa, OCBEH B Ka4yeCTBOTO MM Ha
nputexaTenu Ha gsinose oT PoHAa Npu cna3BaHe Ha OrpaHNYeHns], onpeaenenun ¢ Hapeaba,
KaKTo W Npu cnassaHe Ha npasunaTa Ha YNpasnsBaLlloTo APY>KECTBO 3a NUYHUTE COESKU MO
un. 104, an. 1, 1. 2 ot 34KNUCOMKW.

(6) OrpaHnyeHneTo No NpeaxoaHaTa annHest He ce npunara, ako CAENKNTE ca CKITIOYEHUN Ha
odunumnaneH CermeHT 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 HAa4YMCIM HUKAKBO MM a HA4YMCINX NO-Marnko OT OMYCTUMOTO Bb3HarpaxaeHue.

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

(4) 3a nepvopa, B KOMTO He € Hanuue nbfHa rogMHa oOT ydypedsBaHe Ha PoHAaa,
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, € 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, KOUTO He ca nocodeHu B Y. 34, ca
3a cMeTKa Ha YnpaBnaBaloTo ApyKecTBo. [1o cBos npeLeHka YnpaBnaBaLloTo APYKeCTBO
MOXe [a Cce OTKaxe [Aa CW Bb3CTaHOBM pasxodu, KOUTO € U3BBLPLUMIIO BbB Bpb3Ka C
AenHocTTa Ha PoHaa, He3aBNCUMO, 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 gsnosete Ha ®oHAa, BKIOYUTENHO
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 3a KOHCYNTauuKn, 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 WHBECTULMOHHUTE nocpegHuumM, GaHkn, bopcata wu
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
OopraHM3aummn 1 BCSKaKBM AbPXKaBHN OpraHn U MHCTUTYLIMK, CBbP3aHu C NPU3HaBaHETO,
perncTpaumsaTa, opraHM3MpPaHeTo U perynmpaHeTo Ha aeiHocTTa Ha doHaa;

e) Pasxoaute no oCbLLECTBEHWN COENMKMN C LIEHHWN KHIXKa UNWU APy NIMKBUAHW (PUHAHCOBU
aKTMBW, BKITIOYUTENMHO KOMUCMOHU HA MHBECTULIMOHHM MocpeaHuun, 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 aKTUBM, 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 NpuTexaTenute Ha OsnoBe 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 OTYETM, 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 perucTpauuns 1 nuueH3mpaHe Ha HoBM nasapu 1 Hoeu 6opcu,
yCnyru 3a Bpb3ku C MHBECTUTOPUTE, YCNyrn 3a aAucTpmbyumnsa Ha asnoseTe Ha oHAa,
ycnyru 3a cneunanusvpaHa MH@OPMaUWOHHa NoaapbXka, aboHaMeHTU ycnyru 3a
A0CTbN A0 crneumanuanpadn MHoOPMaUMOHHN MacuBmn U CUCTEMW, KYPUEPCKM YCIyrn
N OpYrn egHOKPaTHU UM NePUOSMYHN YCIyrn, CBbpP3aHn OUPEKTHO C OENHOCTTa Ha
doHaa.
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(2) YnpaBnsBaLLoTo APYKECTBO CY Bb3CTaHOBSIBA U3BbpLUEHUTe 3a DoHAa 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 MMeTOo 1 3a cMeTka Ha PoHAa, kaTo yBeAoMsBa 3a ToBa [enosutaps. [leno3ntapsaTt moxe
Aa Bb3pasu cpelly pa3xoAu, HanpaBeHU OT YNpaBnsBallOTO APYXEeCTBO 3a CMeTka Ha
doHAa, KaTo OTKaXKe Aa NOTBbPAM BKMNIOYBAHETO MM B KarkynauusTa Ha HeTHaTta CTOMHOCT
Ha akTusuTe Ha PoHpa. NoTebpkagaBaHeTo Ha HCA oT cTpaHa Ha [lenosuntaps ce cunTa 3a
opobpsiBaHe Ha U3BbPLIEHUTE OT YNpaBnsBaLLOTO OPYXKECTBO pas3xOoAuM 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 no
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 Ny6NuYHM N3ABNeHUs Ha uneHoBeTe Ha CbBeTa Ha QUPEKTOPUTE U Ha
apyrute nvua, paboTewm no OOroBop 3a YNpaensBallOTO OPYXECTBO, He MoraT Aa
cbabpXaT HeBsApHa wnn 3abnyxgaBawia WHGoOpmaLMs, KakTo W 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 BbTpelseH KOHTpPONM 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 MHOPMaUKMS 3a MSACTOTO, KbAeTo [pOCNeKkTbT U yYpeanTenHUTE akToBe
ca JOCTbMNHM 3a nybnukata, MHpopmaLms, Ye CTOMHOCTTA Ha AANOBETE M A0XOAbT OT THAX
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 HopMaTMBHO onpeaeneHa nHpopmavms.

(3) (HoBa ¢ Pew. Ha C[0 Ne 385/13.01.2023 r.) 3a BCMYKM MapPKETUHIOBM CbOBLLEHUS A0
WHBECTUTOPUTE YNpaBnaBaLLOTO APYXEeCTBO cna3Ba U3NCKBaHUATa Ha un. 4, naparpadu 1 -
3 o1 PernameHT (EC) 2019/1156 Ha EBponenckusa napnameHT 1 Ha CbeeTa oT 20 toHn 2019
r. n Hacoknte Ha EOLIKT1 no npunaraHeTo Ha un. 4, naparpacd 1 OT T03u perfiameHT, 3a KOUTo
K®H e B3ena pelueHne 3a npunaraHeto UM cbrnacHo yn. 13, an. 1, T. 26 ot 3akoHa 3a
KomuncusaTa 3a puHaHcoB Haa3op.
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(4) (Hoa ¢ Pew. Ha C Ne 385/13.01.2023 r., N3am. ¢ Pew. Ha C[0 Ne 393/28.02.2023 r.)
YnpaBnsBalloTo ApYyXecTBO Ha doHAa rapaHTupa, Ye BCUYKM MapKEeTUHrOBU CbOBLLEeHUS,
OTNpaBeHU OO MHBECTUTOPUTE, ca pasno3HaBaeMu KaTo TakmBa M B TSX Ca ONUCaHU No
€[HaKBO BMAMM Ha4MH PUCKOBETE 1 MON3nTe OT 3aKynyBaHeTO Ha ganose PoHaa, KaKTo u ye
uanata uHpopMaLums, BKMOYEHaA B MapKeTUHrOBUTE CbOOLLEHUS, € KOPEeKTHa, sicHa U
HenoAsexgalla. YnpasnsBawoTo APYKEeCTBO rapaHTMpa, Ye MapkeTUHroBnTe CbobLLeHus,
CbAbpXallM KOHKpeTHa uHdopmauma 3a PoHaa, He NpoTMBOpeYaT Ha M He HamansiBat
3HaYUMMOCTTa Ha WHdopmauusaTa, koaTo ce cbabpxa B [Mpocnekta wnn B OO, Y[
rapaHTupa, 4Ye BCUYKM MapKeTUHIroBWM CbOOLLEHUS MH(OpMMPAT 3a CbLLEeCTBYBaAHETO Ha
MpocnekT n Hannuneto Ha OcHOBEH MH(OPMALMOHEH LOKYMEHT U € YTOYHEHO KbAe, KaK U
Ha KakbB €3WK WHBECTUTOPUTE WNW MNOTEHUManHuTe MHBECTUTOPU MoraT da nosnydvar
Mpocnekta n OCHOBHUSA MHPOPMALMOHEH OOKYMEHT M Ce NPefoCTaBAT XMNEepBPb3KN KbM
Te3n OOKYMEHTU Unu agpecuTte Ha yebcantoBeTe mm. B mapkeTuHroBute cbobuieHunsa Y[
YTOYHSIBA Ha KaKbB €3UK WHBECTUTOPUTE WNKN MNOTEHUManHUTE WMHBECTUTOPW MoraT ada
nony4at pestoMe 3a npasaTa Ha MHBECTUTOPUTE M MOCOYBA ENeKTPOHHA XMnepBpb3ka KbM
TakoBa pestome, KOeTO BKMIOYBA, MO LenecbobpasHoCT, MHOopMaLUmMs OTHOCHO AOCTbN A0
MexaHn3ma 3a KOMeKTMBHa 3awuTta Ha paBHuwe Ha EC u Ha HaumoHanHo paBHULLE, B
cnydan Ha cbaebeH cnop. B mapkeTuHroBute cbhboblueHMs ce CbabpXa CbLIO Taka AcHa
WHGopmaumsa, Ye Y1 moxe ga pewun ga npekpaTu OOroBOPEHOCTUTE 3a npegnaraHe Ha
nasapa Ha ®oHaa B cboTBeTCTBME C YneH 93a ot Aupektuea 2009/65/E0.

KoHgpudeHyuanHocm

Yn. 37. (1) YneHoBeTe Ha CbBeTa Ha AMpeKTOpuUTe Ha YNpaBnsBallOTO LPYXECTBO,
HEeroBuTe CIyXuTenu M BCUYKM ApyrM nuua, paboTtewm no AoroBop 3a YNpasnsBawloTo
APYXXeCTBO, He MoraT Aa pasrnacsiBaT, OCBEH akO He Ca OMnpaBOMOLLEHM 3a TOBa, U Aa
nonaeat 3a obnarogertencreaHe Ha cebe cu unn Ha gpyru nuua, dakTn n obeToATEeNCTBRa,
3acdraiim HanM4YHOCTUTE 1 onepauuuTe N0 CMETKUTE 3a (PUHAHCOBU MHCTPYMEHTU 1 3a Napu
Ha ®oHOa, KaKTo M BCUYKM Opyrn dakTu n obcTosTencTea, NpeacTaBnsdBallyM Tbproecka
TaHa, KOUTO ca Yy3HanuM nNpu M3NbJIHEHME Ha CnyXebHuTe W npodecuoHanHUTe Ccu
3a4bIKEeHus.

(2) (M3m. ¢ Pew. Ha CO Ne 393/28.02.2023 r.) YnpaBnsaBawoTo APYKECTBO MOXe Aa
npenocTaBs CBeAeHUs Mo npeaxogHarta pasnopenda camo no peda Ha yn. 91 ot 3MNPU, BLB
Bpb3ka ¢ un. 107 ot 3QKNCAOMNKA.

OmeoeopHOoCcm Ha Ynpaensieau,omo opyxecmeo

Yn. 38. YnpaBnsaBalwoTo APYKECTBO OTroBaps npes npurexarennte Ha asnose BbB PoHAa
3a BCMYKM Bpeaun, NPeTbpPreHn OT TAX B pe3ynTaT OT HEU3MbIHEHNE HA 3agbIKeHusTa OT
CTpaHa Ha YnpaBnsABalWOTO [APYXKECTBO, BKIOYUTENHO OT HEMbSIHO, HETOYHO W
HECBOEBPEMEHHO U3MbITHEHME, KOraTto TO Ce ObITDKM Ha MPUYUHK, 3a KOMTO [pyKecTBOTO
oTroeapsi.

3amsiHa Ha Ynpaensieau,omo Apyxecmeo u ocuzypsieaHe Ha UHmepecume Ha
npumexamenume Ha ds5106€ 8 cyyyall Ha 3aMsiHa Ha Ynpaenseau,omo Apyxecmeo

Yn. 39. (1) 3amsaHa Ha YnpaBnsABawloTO APYXECTBO Ce M3BbpLUBa CbrNacHo yn. 26, an. 3
3OKNCOIMNKWN npu oTHeEMaHe Ha nuueH3a 3a U3BbpLUBaHE Ha OEMHOCT U Npu NpekpaTsiBaHe
unm obsiBsiBaHe B HECHLCTOSATENHOCT Ha YNpaBnsaBaLoToO APYKECTBO.
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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-
npeacenatens B 3-OAHEBEH CPOK OT M3NpallaHeTOo UM Ha CbOTBETHWUTE YynpasnsiBalim
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

yBeaomsBa Komucuara, kato npunara I'IOD,pO6HI/1 MOTMBU 3a HanpaBeHUA VI360p n
yBeaoMsBa CbOTBETHOTO yrnpaBiidaBaLlOo OPYKeCTBO.

(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 C1 Ne 213/27.10.2017 r., nam. c Pew. Ha C[] Ne 230/08.01.2018 r., M3m.
¢ Pew. Ha C[ Ne 393/28.02.2023 r.) Npwn nsrotBaHe 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) (M3m. c Pew. Ha CO Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[1 Ne 230/08.01.2018 r., N3m.
¢ Pew. Ha C[] Ne 393/28.02.2023 r.) Ako He 6bae nsbpaHo unu ogobpeHo ynpasnABaLlo
APYXXECTBO, KOETO Aa ynpasensiBa, CbOTBETHO npeobpadyBa PoHaa, unm 3amMecTHUK-
npeacenaTtensaT OoTKaxe Aa M3gage paspelleHve Ha HOBOTO YNpaBnsBallo APYXEeCTBO Aa
ynpaenssa ®oHga, CbOTBETHO Aa ro npeobpasyBa, 3anoysa npoueaypa no npekparsBaHe
Ha ®oHAa He3aBMCMMO OT U3TUYAHETO Ha 3-MeceyvyHus CPoK 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 NpuymHaTa 3a npekpaTsiBaHeTo, KakTo M 4e nybnuyHoTo npegnaraHe w
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 OpYXKeCTBO (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 cMmeTkata 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 NoACcMeTKM KbM CMeTkaTa Ha Apyro nuue —
ynpaensiBaLLo OpY>XeCTBO.

(14) (Hosa c Pew. Ha C[ Ne 213/27.10.2017 r.) Bcekn uHBecTuTOp Mma npaso Aa noucka
obpaTHO W3KyrnyBaHe Ha [JanoBeTe CW NO BpemMe Ha npouedypata No 3amsHa Ha
ynpaBnsBaLllo ApYyXecTBo, 6e3 Aa AbIMKM NO-BUCOKM Takcu u 6e3 Apyrn OOMbIHUTENHN
pa3xoau C U3KINIYEeHNe Ha pa3xoanTe 3a 0bpaTHO N3KynyBaHe.

PA3LEN VI
HAEIMNO3NUTAP

U3uckeaHus kbMm [enozumaps

Yn. 40. (1) (W3m. c Peww. Ha C[0 Ne 223/06.12.2017 r., nam. ¢ Pew. Ha C[] Ne 230/08.01.2018
r.) JenosutapaTt Ha PoHaa e BaHka, KOSATO OTroBapst Ha U3NcKBaHusaTa Ha yn. 35, an. 1 ot
3OKNCOMNKA, nnn nHBeCcTMLUMOHEH NOCPEaHMK, KOMTO OTroBaps Ha U3MCKBaHUATA Ha un. 35,
an. 2-5 ot 30KNCOMKA.

(2) (M3m. ¢ Pew. Ha CO Ne 393/28.02.2023 r.) [enosuTapaT, KakTo M 4neHoBeTe Ha
ynpaBuUTENHUTE U KOHTPOSHUTE My OpraHu, He moraT ga 6baaTt egHo M CbLLO U CBbP3aHo
nvue ¢ YnpaensasaLLoTO APYXECTBO, C YleHOBETE Ha YNpaBUTENHUTE UNU KOHTPONHUTE MY
opraHu. TpsibBa aa ca cnaseHu u usncksaHudata Ha yn. 21 ot Oenernpan pernameHT (EC)
2016/438 Ha Komucusta 3a gonbnHeHue Ha [OupektuBa 2009/65/EO Ha Esponenckus
napnameHT n Ha CbBeTa NO OTHOLLUEHNE HA 3a4bIKEHMATA Ha Aeno3uTapuTe.

®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 cBoi KnueHTckn noapernctbp B Bbnrapcka HapoaHa 6aHka Gbnrapckute
AbPXXaBHU LIEHHW KHIXKa, NpuTexaBaHu ot doHaa.

d) (Mam. c Pew. Ha C[ Ne 223/06.12.2017 r.) denosuTtapaTt Ha PoHoa e GaHkoBa unu
HebaHKoBa (hMHAHCOBA MHCTUTYLMS, KOSITO OTrOBapsi Ha M3MCKBaHUATa Ha yvn. 35, an.
1 ot 3OKNCOMKW wunn WHBECTUUMOHEH NOCPEAHUK, KOWTO OTroBapsa Ha
n3nckBaHmaTa Ha un. 35, an. 2-5 ot SOKNCONKA.

(2) denosnTtapsT KOHTpoNupa 1 U3BbpPLUBA NNallaHnaTa 3a cMeTka Ha PoHga.

(3) denosuntapsaTt KOHTponupa onpeaensaHeTo Ha HeTHaTa CTOMHOCT Ha aktueBuTe, HCA Ha
€[VH AN, eMUCMOHHATa CTOMHOCT U LileHaTa Ha obpaTHO U3KynyBaHe Ha AsinoBeTe.

(4) DenosutapsT ocbLUeCTBsIBA HAA30p 3a Cra3BaHe Ha OCTaHanuTe U3NCKBaHMSA Ha 3aKoHa,
NnoA3akoHOBUTE HOpMAaTUBHM akToBe, Teaun Mpasuna u Mpocnekta Ha PoHOa OT cTpaHa Ha
YnpaBnaBaLoTo ApyXecTBo.

(5) OrTHoweHuATa Mexgy YnpaBndABawoTO OpYXKECTBO KaTo ynpaensBawo WU
npeacrtasnaawo PoHaa, OoT egHa cTpaHa, 1 [leno3unTtaps, OoT Apyra cTpaHa, ce ypexaaT ¢
[0roBop.

Hoeoeop c [Jenozumaps
Un. 42. (1) JoroeopbT ¢ [lenosuntapsa Tpabea ga cbabpxa:
a) MNpeameT Ha JoroBopa;
b) MNpaea 1 3agbmMKEHNS HA CTPAHUTE;
c) Cpoka Ha gorosopa, yCrioBusi U pef 3a U3MeHeHve, pas3BarnsHe 1 npekpaTsBaHe;
d) PasxoaguTte no BMOOBE M HA4YMHA UM Ha pasnpegeneHme Mmexay CTpaHuTe;

e) (M3m. ¢ Pew. Ha C[ Ne 223/06.12.2017 r.) Apyrnte naunckyemu ot 3AKNCONMKA n
aKToBETE MO npwunaraHeTo My pasnopeadu M MUHUMANHWUTE 3agbIDKUTENHU
ereMeHTn Ha gorosBopa C AenosuTtaps cbrracHo PernameHT (EC) 2016/438 Ha
Komucuara ot 17 gekempu 2015 rogmHa 3a gonbnHeHne Ha dupektuea 2009/65/EO
Ha EBponenckua napnameHT u Ha CbBeTa MO OTHOLWEHWE HA 3adbiDKEHUATA Ha
AenosuTapure.

(2) Bb3HarpaxgeHueTo Ha [lenosuTtaps ce onpenerns B 4OroBopa C Hero.

(3) QoroBop®bT ¢ [leno3uTaps ce CkroYBa Npu cna3BaHe Ha YCTAaHOBEHUTE B 3aKOHa U Te3n
MpaBuna nancksaHna n orpaHnyeHund. JjorosopsT ¢ [Jenosntapa He MOXe [a NpoTMBOpeYn
Ha Te3u lNpaBuna n Ha HopmaTmeHaTa ypeaba. Npn HeCcbOTBETCTBME MEXAY HOpMATUBHATA
ypenba v gorosopa ¢ [leno3utapsi, ce npunarat pasnopeabute Ha HopmaTuBHaTa ypeaba.

(4) Ycnosusita Ha goroeopa ¢ [leno3utapsa He morat ga 6baaT NPOMEHSHN eQHOCTPAHHO OT
Henoautapst unu YnpaBnsBawoTo APYXECTBO M OOrOBOPBLT HE MOXe Aa pedepupa KbM
BbTPELLUHN JOKYMEHTW Ha [leno3uTaps nnv YnpasnsiBawloTo APYXECTBO, KaTo NpaBUiHULN,
Tapudun, obWm ycrnoBms n Apyrn, KOMTO MoraT Aa ObaaT NPOMEHSAHW eOHOCTPaHHO OT
Henosntaps nnn YnpaensBawoTo OpYyXecTBO. Bcaka npomsiHa Ha gorosBopa ce npasu
3aQbIPKMTENHO B NMCMeHa hopmMa 1 ce nognucea U oT ABETE CTPaHM.
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lMpaea u 3ad0bsokeHust Ha [Jeno3umapsi

Yn. 43. (1) (W3m. c Peww. Ha C[0 Ne 223/06.12.2017 r., n3m. ¢ Peww. Ha C[] Ne 385/13.01.2023
r.) deno3ntapaT € AnNbXeH:

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 oTyMTa Npea YnpasnsBalloTo APYXKECTBO 3@ NOBEPEHUTE aKTUBK Ha
doHAa 1 N3BBLPLLEHNTE OnepaLmn, BKITIOYUTENHO KaTo NpeaocTaBs MbMeH ONUC Ha
akTnsute Ha PoHAa;

f) [a ocbliecTBsABa NpoBepka Aanv ynpasnsiBawWoTo OPYXECTBO € NPUesio U BbBESO
npoueaypv 3a NPoBeXAaHe Ha CTPeC TECTOBE 3a NMUMKBUMAHOCT Ha doHAa.

(2) (M3m. ¢ Pew. Ha CO Ne 223/06.12.2017 r.) [enosuTapaT u3MbiHABaA WU APYrK
3a0bJPKEHNS, NPOM3TUYaLLM OT JOroBopa no ys. 42, 3aKoH, N0A3aKOHOB HOPMaTUBEH aKT Unu
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 3agbimKeHNsTa cn [1eno3ntapsaT e ANbXeH Aa ce PbKOBOAM CaMo OT
WHTepecuTe Ha nputexarenuTte Ha ganose BLB PoHAa.

(4) OenosutapaT oTroBaps npeq YNpasnsaBawoTo APYXECTBO U NpUTexaTenuTe Ha aanose
BbB PoHOa 3a BCUMYKM Bpeau, MPEeTbprneHn OT TAX B pes3yntar OT Heu3nbiiHeHue Ha
3adbiKeHNATa OT CcTpaHa Ha [enosuTapsi, BKMAYUTENHO OT HEMbIIHO, HETOYHO WU
HEeCBOEBPEMEHHO U3MbIIHEHNE.

(5) (N3m. c Pew. Ha CI Ne 223/06.12.2017 r.) deno3utapsT cbxpaHsasa aktuente Ha oHaa
npu cnasBaHe Ha wu3auckeaHmata Ha un. 35a ot 3OKUCOMNKA v He oTroBaps 3a
3a4bIMKEHUATA CM KbM CBOUTE KpeamTtopu c aktmemte Ha ®oHaa cbrnacHo un. 36, an. 1
30KNCOMKA.

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

(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 [lenosuTtaps moxe Aa 6bae onpegeneHo Kato TBbpAaa Takca 3a
onpegeneH nepuvoa Wwnu TakCuM M KOMUCMOHW 3a OrnpeferieHn onepaumm CbrnacHo
Tapudpata Ha [eno3untapsa unu gorosopa ¢ [leno3ntaps, HanpMmep Takcu U KOMUCUOHMK 3a
noaabpKaHe 1 ynpasrieHNe Ha CMETKM 3a LIeHHM KHUXKa, 3a Napu4Hu NpeBoau, 3a KOHTPON
npy n34McnsaBaHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa. Bb3HarpaxgeHueTo 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 yCnosmsa n opyru.

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

Un. 45. (1) 3amsHa Ha [denosuTapsa ce gonycka camo crned ogobpeHve oT 3aMecTHUK-
npeacenartens Npu ycnoBudaTa v nNo pefaa Ha AencTBaLLoTO 3aKkoHO4AaTENCTBO.

(2) (N3m. ¢ Pew. Ha C[ Ne 223/06.12.2017 r.) OnobpeHune 3a 3amMsiHa ce usgaea, camo ako
HOBUAT [O€eno3vTap € NnuUEeH3WpaH W HaasvpaBaH MO HaanexHust pen, oTroBapsl Ha
nanckeaHunaTa Ha un. 35 30KNCAMKN, pasnonara ¢ HeobxoanmaTa KaapoBa, kanuTtanosa u
MHopMaLMOHHa 06e3Me4YeHOCT, KakToO M ako ca cnaseHu Apyrute W3WUCKBaHWS Ha
3OKNCOMKWN n HapenbuTe no npunaraHeTo my.

(3) NMpun B3emaHe Ha peLleHne 3a 3amdaHa Ha [lenoauTtaps YnpasnsaBaLloTo APYXeCTBO B3ema
npeaBua BCUYKM NMOCOYEHUN B NpeaxodHaTa anvHes U HOPMaTMBHO YCTaHOBEHW N3UCKBAHWS
N OrpaHvYeHnsl, MNpPUNoOXMMM MO OTHoweHue Ha [enosuTaps. lNMpu HacTbnBaHe Ha
NMocoYeHUTe B 3aKkoHa obcToATencTBa YnpaensaBawoTo ApYXecTBO nogasa B KomucusaTta
HeobxoanmuTe OOKYMEHTU 3a ogobpsiBaHe Ha 3amsaHaTa Ha [deno3utapsi HesabaBHO cref
y3HaBaHe 3a HaCTbMBAHETO UM.

(4) B cnyyauTe Ha npekpaTtsiBaHe Ha goroeopa ¢ [leno3utapsi N0 B3auMHO Cbrfilacme unm c
npegussectve, YnNpaBngaBallOTO [OPYXKECTBO € [AfbXHO Ada nogage B Komucusata
HeobxoanmuTe AOKYMEHTM 3a ogobpsaBaHe Ha 3amsHaTa Ha [Jleno3ntaps He No-KbCHO oT 14
AHW Npean yroBopeHaTa unuv onpegeneHaTta B Npeau3BecTUeTo AaTta Ha npekpaTsiBaHe Ha
Aorosopa.

(5) MapwuHnte cpeactBa u 6e3HanNMYHUTE (UHAHCOBM WHCTPYMEHTM Ha doHaa ce
NPEXBBbPNAT NPU MOCOYEHUS OT YNpaBnsiBalOTO APYXeCTBO M ogobpeH oT 3aMeCcTHUuK-
npeacepatens HoB [leno3autap, CbOTBETHO MO KIWEHTCKM MNOACMETKM, OTKPUTU B
Aeno3nTapHa UHCTUTYLMUSE KbM CMeTKaTa Ha HoBust [leno3uTap. [NpexBbprsHETO Ha HANUYHK
(PUHAHCOBM WHCTPYMEHTW U OPYrM aKkTMBM Ce M3BbpLIBaA C NpedaBaHETO MM Ha HOBUSA
Henoautap. KoHKpeTHWUTE CpOKOBE, peabT M NpoueaypuTe 3a NpexBbprisiHe Ha akTUBUTE Ha
doHpga npu gpyr denosutap ce yroBapsaTt B foroBopa ¢ [eno3utaps v ce u3sbpLuBa crneg
ofnobpeHuneTto no an. 1. Tean cpokoBe He moraT Aa 6baaTt nNo-KpaTkn OT 5 AHKU, CYMTAHO OT
Aartata Ha MUMCMEHOTO YyBedOMSIeHMEe OT YNpaBnsaBawoTo ApyXecTBo Ao [enosutaps
OTHOCHO MOMNYyYeHOTO OT 3aMeCTHUK-NpeaceaaTens ogobpeHne Ha 3amsaHaTa.

(6) (M3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r.) 3amaHaTa Ha [leno3utaps ce u3BbpLuBa no
HauuH, rapaHTMpaLl, HenpekbCcHaTO 1 6e3npenaTCTBEHO U3NbIHEHWE Ha 3a4biKeHusATa no
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yn. 43 ot MNpaeunara. CtapuaTt [eno3uTap npoabikaBa Aa U3nbrHsaBa pyHKUMUTE CU A0
MOMEHTa, B KOUTO HOBUAT [leno3ntap e B CbCTOSIHWE [a ' NoeMe B MbfiHa CTeneH.

(7) Oenosutapar (kakTo CTapu4aT, Taka U HOBUAT — B Crydan Ha 3aMsHa) He oTroBaps npeg
Kpegutopute cu c aktusute Ha doHaa, T.e. KpeauTopuTe Ha [denosutapa He moraTt Aa
yAOBMeTBOpsiBaT B3eMaHWSITa CW, KaTo HacoyaT M3NbiHEHWe BbpXy akTueBm Ha PoHaa,
He3aBMCUMMO OT TOBa, Ye aKTUBUTE Ce CbxpaHaBaT B [leno3ntaps unm KbM HEroBn CMETKN B
AenosnTapHN NHCTUTYLIUK.

PA3LEN VI
UHBECTULIMOHEH NMOCPELHUK

®YHKUUU Ha UHBECMUYUOHHUS NOCPeOGHUK

Un. 46. (1) YnpaBnsBawoTO APYKECTBO M3bupa u CKMYBa AOroBOp C MHBECTUMLMOHEH
nocpeaHyvK 3a U3BbpLUBAHE Ha COENKM C LLEHHM KHUKA BbB BPpb3Ka C MHBECTUPAHE aKTUBUTE
Ha ®oHAa, CbrMacHO U3NCKBaHUATA Ha 3akoHa v Tean lNpasuna.

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

(3) YnpaBnsBalLloTo ApYXeCTBO, YreHOBETE Ha HErOBMS YNpaBUTENEH U KOHTPOSIEH OpraH,
KaKTO 1 BCSIKO NULIE, KOETO B3EMA PELLEHUs MO yrnpaBneHne Ha MHBECTULMOHHATa AEeWHOCT
Ha doHaa, He moraT Aa 6bAaaT e4AHO U CbLLO NULE C MHBECTULMOHHUS NOCPEAHMK, Ypes KOUTO
Ce CKMYBaT U U3NbIHABAT MHBECTULNOHHUTE CAEKN.

PA3LEI VI

MAPKETMEWKBP M C/TYYAN HA CITUPAHE HA TbPIFOBUSITA HA BTOPUYEH
NMA3AP

®yHKUyuu Ha Mapkemmelkbpa

Yn. 47. (1) YnpaBnsiBawoTo OpYyXecTBO M3bmpa M CKIoMBa [OroBOp C MOHE eauH
MapkeTmenkbp 3a ocurypsiBaHe Ha GopcoBa LeHa Ha perynupaHusa nasap, Ha KOWTO ce
Tbpryear asnosete Ha PoHAa.

(2) MapkeTmenkbpute TpAbBa Oa cnasBaT M3UCKBaHMATaA Ha CbOTBETHUTE 6Gopcu u
perynauum, CBbp3aHu C TAXHaTa AEWHOCT, KaKTO U AOMbIIHUTENHUTE U3UCKBAHWS N YCINOBWS,
[IOroBOPEHM B AOroBopa C YNpasnsABaLLloTO APYXKECTBO.

(3) MapkeTMenKbpbT MMa Npaeo:

a) [a sanuceBa HoBW adnoBe Ha PoHOa Ha MbpBUYEH Nasap, CnasBaviku 3aKOHOBUTE
N3NCKBAHNA 3a 3anuUCBaHe Ha OAN0Be Ha MbpBUMYEH nasap Ha G6OpcoBO ThbpryBaH
doHA C [OupekTHa pennukaums Ha pedepeHTeH UHOEKC W chnasBaviku
OOMbNHUTENHUTE U3UCKBAHUA U YCNOBUA NpU 3anncBaHe Ha aanose Ha doHAa Ha
MbpBMYEH nasap, onucaHu B HacTtoswwuTe [lpaBuna w pgoroBopa My C
YnpaensBaLloTo OPYKECTBO;

b) Oa npopoaBa ganosBe Ha PoHOa Ha NbpBUYEH Masap, CrasBanky 3aKOHOBUTE
N3ncKBaHusa 3a npogaxba n obpaTHO U3KynyBaHe Ha ASNOBE Ha MbPBMYEH Nasap Ha
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GopcoBo TbpryBaH (HoHA C AMPEKTHA pennuKauusi Ha pedepeHTeH MHAOEKC W
cnasBankv OOMbIHUTENHUTE WM3UCKBAHUS M ycroBusi npu npogaxba n obpaTHo
M3KynyBaHe Ha Asnoese Ha PoHOa Ha MbpPBMYEH MNasap, ONUCAHW B HacTosILUTE
Mpaeuna n goroeopa My ¢ YnpasnsiBaLLoTo APY>KECTBO.

CnupaHe Ha mbp2oeuUsiMa Ha 6MOPUYeH na3sap

Yn. 48. (1) YnpaBnaBawoTo OPYXECTBO OTNpaBs MOTMBUPAHO MCKaHe OO0 perynvpaHus
nasap, Kb4eTo ce Tbprysat ganosete Ha PoHAa, 3a CNUpaHe Ha TbProBusaTa C AsnoseTe Ha
doHpa, koraTo;

a) Ha perynupaHua nasap, Ha KOWTO CblUeCTBEHa 4acT OT akTmeuTe Ha dPoHaa ca
AOMNycHaTV UMK ce TbpPryBarT, CKIOYBAHETO Ha COENKN e NpeKkpaTeHo, CNpPsIHO UNn e
NOAJIOXKEHO Ha orpaHuyeHue. PerynupaHuaT nasap cnupa TbproBusita ¢ asnoseTte
Ha ®oHaa v yBegomsiBa HesabaeHo KomucusTa;

b) TMpu BCUYKM XMNOTE3N, B KOUTO EMUTUPAHETO M 06PATHOTO U3KYNyBaHe Ha AAnoBe Ha
MbpPBUYEH Nasap € BPEMEHHO CrpsiHO — 3a Neproda 3a Ha BPeMEHHOTO CMpaHe;

C) YnpaBnsBalWOTO APYXEeCTBO yBeAOMsiBa OO0 kpasi Ha paboTHust aeH KomucmaTa u
CbOTBETHUTE KOMMETEHTHNU OpraHn Ha BCUYKM AbPXaBWM YNEHKWM, B KOUTO Ce
npegnarat gsnosete Ha doHoa (ako mma TakmBa, pasnnyHM OT bbnrapus),
[lenosuTtapsi n perynupaHus nasap, Ha KOMTO ce TbpryeBaT asnoseTte Ha PoHAa, 3a
CrnMpaHeTo Ha 0OpaTHOTO M3KyMnyBaHe C Len perynupaHuaT nasap Aa npeycrtaHoBu
TbproeusiTa ¢ Aanose Ha PoHaa Ha BTOpMYEH nasap.

(2) TeproBusTa ¢ asnose Ha ®PoHAa, cnpsaHa no pega Ha an. 1, ce Bb306HOBSABA NO UCKaHe
Ha YnpaensaBalloTO OPYXKECTBO, KaTo ce yBegomsiBa Komucusita, n Bb30OHOBABaAHETO Ha
TbproBusiTa TpsibBa Aa 3anovHe He Mo-KbCHO OT eauH paboTeH AeH crned oTnagaHe Ha
yCrnoBusiTa 3a CnupaHe Ha TbproBusTa.

PA3MEI IX
PA3KPUBAHE HA UH®OPMALINA. oguUT

Pa3kpueaHe Ha uHhopmayusi

Yn. 49. (1) YnpaBnaBaLloTo Apy>KeCcTBO npuema v npeacrtassa Ha Komucusarta v perynmpaHums
nasap, Ha KOWTO ce TbpryeaTt adanosete Ha PoHaa:

a) MognweH otyeT B cpok 90 AHKM OT 3aBbPLUBAHETO HA (bMHaHCOBaTa roanHa;

b) WecTtmeceueH oTyeT, obxBawal, NbpBUTEe 6 Meceua Ha PUHaHCOBaTa roavHa, B
cpok 30 AHM OT Kpasi Ha OTYETHUSA Nepuos;

¢) Opyra nHdopmauus, onpeaeneHa ¢ Hapegba no npunaraHeto Ha 3OKNCOMNKA.

(2) CbobpxaHueTo Ha UWHQopmaumsta no an. 1, pegbT, CPOKOBETE M HAYUHBLT 3a
npeacTtaBsHeTo ¥ Ha KomucuaTta, KakTo M OTHOCHO NyGRMYHOTO W pa3npocTpaHeHue ce
onpeaenar ot 3AKNCAOMNKW n nogsakoHOBUTE akTOBE MO nNpunaraHeTo My. YnpaenasawioTo
APY>XeCTBO NPefoCTaBs Ha MHBECTUTOPUTE Bb3MOXHOCT Aa ce 3ano3HasT C ropernocoyeHnTe
oT4yeTM B odmca Ha YNpaBnaABaLLOTO APYKECTBO, KaKTO M 4pe3 HerosaTa WHTEpPHET
cTpaHuua.
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(3) 3a npeacTaBsHETO Ha FOAWLLIHUSA U MEXAUHHMS OTYET, KaKTO U 3a MSICTOTO, BPEMETO U
HayMHa 3a 3ano3HaBaHe C Hero, YNpaBnsiBalloTO APYXeCTBO MybnukyBa cbobLieHue B 7-
[HEBEH CpPOK OT MpeAcTaBsiHeTO My npen Komucuata Ha WHTEpHET cTpaHuuaTta cu.
CbobLeHuneTo ce nybnvkyea mbpBo B ouLmanHms 6roneTuH Ha Komucusita.

(4) YnpaensiBawoTo gpyxecTteo Ha doHAa € AnbxHO ga npenctaesu B Komucusita go 10-1o
4YMCIO Ha Meceua, crefBall OTYETHMs,, MecedeH OanaHC M MHgopmaumst 3a obema u
CTPYKTypaTa Ha MHBECTUUMUTE B NopTdenna no EMUTEHTN U BUOOBE LIEHHM KHUXKA U OpYrn
(PUHAHCOBU UHCTPYMEHTW.

(5) Komncusata gaesa nybnmyHOCT Ha nonyyeHaTa MHgopmMaumd no an. 1 ypes BOAEHNTe OT
Hest perncTpu.

Odum

Yn. 50. (1) NoguwHuAaT comHaHcoB oT4yeT Ha doHAa ce 3aBepsiBa OT perncTpupaH oguTop,
KaTo pe3ynraTtuTe OoT U3BbpLUeHaTa OT ogMTopa NpoBepKa ce oTpassasaT B OTAeNeH AoKna,
KOWTO Ce BKIOYBA B roANLLHUSA OTYET.

(2) OgntopbT Ha PoHaa yBegoMsiBa HesabaBHO Komucusta 3a BCSKO 06CTOATENCTBO, KOETO
My € CTaHano M3BECTHO NP U3BbPLUBAHE Ha oauTa U KOETO ce OTHAcHA A0 AEWHOCTTa Ha
doHOa M cbCTaBnsiBa CcblecTBeHO HapyweHue Ha 3OKUCAOMNKWM n Ha akTtoBeTe no
npunaraHeTo My, UM MOXe Aa MOoBMvsie HebnaronpusTHO BbPXY OCbLLECTBABAHETO Ha
AevHoctTa Ha ®oHaa, unu npeactaBnsaBa OCHOBaHWE 3a OTKa3 3a U3passiBaHe Ha MHEHUe,
OCHOBaHVe 3a M3passiBaHe Ha pe3epBU UM OCHOBaAHME 3a M3passiBaHe Ha OTpuuaTesriHoO
MHEHMe.

(3) OautopbT Ha PoHaa yBegomsaBa Komucusata un 3a BCAKO 06CTOATENCTBO MO an. 2, Koeto
My € CTaHano M3BECTHO NpW M3BbPLUBaHE Ha OOUT Ha CBbp3aHo nuue ¢ PoHaa,
YnpaBnasawoTo ApYXecTBo nnu denosuntaps.

PA3LEIT X
NPEOBPA3YBAHE U lTPEKPATSIBAHE

lMpeobpa3yeaHe

Yn. 51. (1) CwrnacHo un. 141, an. 1 ot 3JKNCAMNKN ®oHabT Moxe Aa ce npeobpasysa no
pelleHne Ha YNpaBnsBaLwoTo APYKECTBO CaMO Ype3 CMBaHe U BMBaHe cnej paspeLueHune
Ha KomucuaTa.

(2) Cnep paspewenneto Ha Komucuata no an. 1 YnpaBnaABawoTo ApYKECTBO
npeycTaHoBsIBa NpMEMaHETO Ha NOopbYkM 3a npogaxba n obpaTHO M3KynyBaHe Ha AAnoBe
Ha PoHaa.

(3) MpeobpasyBaHeTo Ha PoHOA ce OCbLUECTBSIBA MO pefda Ha rnaBa veTupuvHageceTa,
pasgen | — IV ot 3AKNCAOMNKW v rmasa yeTtBbpTa, pasgen | — IV ot Hapen6a Ne 44,

lpekpamsieaHe
Yn. 52. (1) PoHABLT ce npekpaTsBa:

a) Mo peweHne Ha CbBeTa Ha AWPEKTOPUTE Ha YNpaBnaABaLLOTO OPYXECTBO,
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BKINMKOYUTENHO B CIny4Yad Ha O6paTHO M3KyrnyBaHe Ha BCUYKN OANOBE;

b) Mpun oTHeMaHe Ha pa3pelleHMEeTo Ha YNpaBnaBaLloTo APYKECTBO 3a OpraHusnpaHe
1 ynpasneHue Ha doHga oT KomucusTa;

c) B cnyyaute no 4n. 39, an. 1 ot Te3u lpaBnna, ako He ce OCbLLUECTBM 3aMsiHa Ha
YnpaBnsasaLLoTo APYXeCTBO;

d) B opyrv npeaBmaeHn B 3aKkoHa criyvau.

(2) N3BbH cnyyas no an. 1, 6ykea ,b“ npekparsaBaHeTo Ha PoHOa ce M3BbLPLIBA C
paspeLueHve Ha KomucuaTa, npu ycnosus 1 o pea, onpeaerneHn B rnasa YeTuprHageceta
ot 3OAKUCAOINKW, pasgen V v rmaea 4etBbpTa, pasgen V oT Hapenba Ne 44. Jluuara,
npeanoXeHu 3a nukeuMpgaTopu Ha OHOA, KakTo W MMaHbT 3a NUKBMAAUWUS, B KOWTO
3a0bIDKUTENHO Cce npedBwxkaar MepkM 3a 3awuTa Ha nputexartenure Ha [arnoBe,
BKNIOYMTENHO 3abpaHa Aa ce M3BbPLUBAT CAENKM C akTUBM Ha oHAa, OCBEH ako ToBa ce
Hanara oT nuKBnaaumsaTa, ce ogobpseaT ¢ paspelleHmeTo Ha KomucusTa.

(3) Cnep npucnagaHe Ha 3agbiikKeHudaTa n onpegendaHe Ha YNCTOTO MMYLLEeCTBO Ha doHaa,
JIMKBUWOATOPBbT OMNOBECTHABA MO CbOTBETHUA pea CbOOLLEHNST OTHOCHO ycnosudaTa, pega u
CpoKoBEeTE 3a n3niawaHeTo oT ,El,enosmapﬂ Ha nonarawunte ce Ha UHBECTUTOPUTE YaCTu OT
YNACTOTO MMYLLIECTBO Ha doHaa, nponopunoHariHn Ha nputexaBaHUTe OT TAX OANOBeE.

(4) doHAOBT ce 3anuyaBa Cc OTNNCBAHETO MY OT perncTbpa Ha Komucunsara.

OpuauHanu

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

3AKITIOYUTEJIHU PA3IOPELBU

§ 1. 3a BCuuKkM BBNPOCKU, KOUTO HE ca M3PUYHO ypedeHu B Te3un [lpasBuna, HamupaTt
npunoxenue pasnopenbute Ha 3OKNCOMNKW, 3akoHa 3a 3agbrkeHnaTa u JorosopuTe u
OCTaHanoTo NPUIOXKMMO 3aKOHOAATENCTRO.

§ 2. B cny4yari Ha HeCbOTBETCTBUE MexXay pasnopenbu Ha Tesn [NpaBuna n Ha umMnepaTBHA
pasnopeabu Ha HoOpMaTMBEH akT, Npunara ce nocnegHus, 6e3 aa e HeobxoaMMo n3MeHeHve
B lNpaBunarta, OCBEH akO TOBa M3PMYHO HE Ce MpeaBWMXKOa OT HOPMATUBHUSA akT Unu Tesu
MpaBuna. B cnyyas no npeaxoQHOTO wu3pedeHWe YNpasnsBalloTo [OPYXEeCTBO Lie
npegnpuemMe CBOeBPEMEHHO MepKW No npueexaaHe Ha Tesu [MpaBuna B CbOTBETCTBUE C
HOPMaTMBHUTE aKTOBE, CbOTBETHO NPOMEHMUTE B THX.

§ 3. Tesm [lpaBuna ca npuetn c [llpotokon Ne 212/02.10.2017 r., lpoTtokon Ne
213/27.10.2017 r., lNpoTtokon Ne 223/06.12.2017 r., MNpotokon Ne 230/08.01.2018 r.,
Mpotokon Ne 385/13.01.2023 r., [lNpoTtokon Ne 393/28.02.2023 r. u [Mpotokon Ne
396/21.03.2023 r. Ha CbBeTa Ha AUpeKTopuTe Ha YnpasnsBallo ApyxecTBo ,EkcnaTt Acet
MeHnmxmbHT EALL.
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CBbBET HA AUPEKTOPUTE
Ha Y ,,Ekcnat Acet MeHungxmbHT EALL,
AeuncTtBawo 3a cmeTka Ha BT® “Expat Slovakia SAX UCITS ETF”:

Hukonan Bacunes

Hunkona AxkoB

Hannen [loHueB

MMopus Hukonosa

Ctp. 4501 45
Digitally Signed with a Digitally Signed with a Digitally Signed with a Digitally Signed with a
NlKOLAY Qualified E-Signature. NlCOLA Qualified E-Signature. DANIEL Qualified E-Signature. GLOR|YA Qualified E-Signature.
VASSILEV Qualified Time-stamped. SIMEONOV Qualified Time-stamped. PENOV Qualified Time-stamped. MARTINOVA Qualified Time-stamped.

Date: 21.03.2023 14:34:48 Z Date: 21.03.2023 15:04:13 Z Date: 21.03.2023 18:37:38 Z Date: 21.03.2023 18:38:49 Z
VASSILEV' compliant with eIDAS. YANKOV compliant with elDAS. DONCHEV compiiant with elDAS. NIKOLOVA Compliant with eIDAS.



		2023-03-21T14:34:48+0000
	NIKOLAY VASSILEV VASSILEV 5673c7d087e930d24307b63772f6df47679a5567


		2023-03-21T15:04:13+0000
	NICOLA SIMEONOV YANKOV 8b495de51d86af38d5a674f1cea926c324ce5561


		2023-03-21T18:37:38+0000
	DANIEL PENOV DONCHEV daa7d1817489979c5a4d8f6a27af4ec8558a4a7a


		2023-03-21T18:38:49+0000
	GLORIYA MARTINOVA NIKOLOVA 015057ee34325dbf09a7a344b1cd9157948cfaf5




