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NMPABUJIA HA BT® “EXPAT SLOVENIA SBI TOP UCITS ETF”

PA3OEN |
OBLLUN PA3MNOPEABM

O6wu pasnopedbu

Yn. 1. (1) bopcoso TbpryBaH ¢oHg “Expat Slovenia SBI TOP UCITS ETF” e konektneHa
WHBECTULMOHHA CXema OT OTBOPEH TWUM 3a MHBECTMPAHE B LIeHHU KHWXa 1 OPYrv NINKBUOHM
(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 mpeafiaraHe Ha LeHHU
kHka (3MIMUK) n nogsakoHoBUTE akToBe Mo npunaraHeTo My, 3akoHa 3a nasapute Ha
duHaHcoBn UHCTpyMeHTn (3MNPU), 3akoHa 3a 3agbrxkeHuaTa v gorosopute (330) u
OCTaHarnoTo NPUNOXMMO 3akoHoaaTencTeo Ha Penybnuka Burrapums.

(2) PoHabT € 060CcO0EHO MMYLLECTBO 3a MHBECTUPAHE B LIEHHW KHDKA U APYrA NUKBUOHW
(MHaAHCOBM aKTMBM C Orfnen NocTUraHe Ha WMHBECTULIMOHHMUTE LEenu, NMoCoYeHn B uym. 7.
PoHOBLT He e puanYecko nuue.

(3) PoHOBT € 060CcO0EHDO MMYLLECTBO C LEN KOMEKTUBHO MHBECTMPAHE B MPEXBbPIAEMU
LEHHU KHWXa WU ApYrn NUKBUOHW puHaHCOBKU akTmeu no yn. 38, an. 1 ot 3AKUCAONKW Ha
napu4yHM cpeacrtea, HabpaHu 4pe3 nybnuyHO npeanaraHe Ha [OAnOBE, KOETO ce
OCBbLLECTBSIBA HA NPUHLMNA Ha pasnpederieHne Ha pucka OT YNpaBnsiBalLo OPYXXECTBO.

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

(5) YnpaBnsaBaLwoTO APYKECTBO NpUTEXaBa pa3pelleHne 3a OpraHnsvMpaHe n ynpasneHune
Ha PoHpa no an. 1, nsgageHo oT KomucuaTa 3a UHAHCOB HAA30P ...vvveenvenneinennnnnnnn r.

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

(7) MNpu ocblecTBABaHe Ha Jencteus no ynpasreHne Ha PoHpa YnpasnaBawoTo
APYXeCTBO [encTBa OT CBOe MMe, KaTo NocoyBa, Ye ferncTtBa 3a cmeTtka Ha Ponpa. Mpu
OCblUEeCTBSIBAHE Ha OEWHOCT, CBbp3aHa C NyOGnMYHOTO npegnaraHe Ha BTOPUYEH Masap
(bopcoBa TbproBusi) Ha ganosete Ha PoHAa, KaKTo M C M3gaBaHETO M OBpaTHOTO MM
N3KynyBaHe Ha MbpBUYEH nNasap, YNpaenssawoTo APYXEeCTBO AeicTBa OT MMEeTo M 3a
cMeTka Ha PoHpa.

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

HedurHuyuu u csKkpaweHus

Un. 2. (n3m. c Pew. Ha C[ Ne 230/08.01.2018 r.) B HacToswuTe MNpaBuna cnegHute gymn u
n3pasu umaT 3Ha4YeHune, KakTo cneaBsa:

3aKoH 3a AeNHOCTTa Ha KONEeKTUBHUTE MHBECTULIMOHHU CXEMU U

1. ,30KUCONKN“
Ha Apyrv npeanpuaTua 3a KONeKTUBHO MHBECTUpaHe

2. ,,3MNon“ 3akoH 3a nasapute Ha PMHAHCOBWN NHCTPYMEHTU

Ctp. 20145



NMPABUJIA HA BT® “EXPAT SLOVENIA SBI TOP UCITS ETF”

3. ,,doHABLT"

“Expat Slovenia SBI TOP UCITS ETF”, yupeneH 1 nspbpLuBalil,
JEeWNHOCT cbrnacHo yn. 4, un. 5 u cn. ot SAKNCAONKA

4. ,YnpaBnsBawoTo
apyxecrtBo*

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

KoeTo e
86 ot

5. ,,Komucusarta“

Komuncus 3a pmHaHcoB Hagsop Ha Penybnuka bbnrapus

6. ,,MapkeTmenkbp“

MHBECTULUMOHEH MNOCPEAHUK, OTroBapsll Ha YycroBusiTa W
na3nbnHasaw, gyHkummTe no naea Tpeta ,a“ ot 3AAKNCOMKU

7. ,Oeno3utap*

BaHka wWnNM MHBECTMUMOHEH MNOCpPedHMK, OTroBapsily Ha
ycrioBustTa M u3nbrHsiBawa dyHkuMnte no Mnaea neTta 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
- »DOP KOWTO ce TbpryeaTt ganosete Ha PoHaa
10. ,MHpekc”, BopcoBunAaT nHaekc, Konto PoHOBLT pennuknpa MbiaHo
»PedepeHTeH
nHpgekc

12. ,,pelwka 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. ,,MpocnekTa“

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

15. ,,IpaBunara 3a
oueHKa“

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

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

18. ,,TpeTta gbpxKaBa“

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

19. ,,PerynupaH

nasap no un. 152 ot

3non

PerynupaH nasap € MHOrocTpaHHa CucTema, opraHusvpaHa
nvnu ynpaensiBaHa OT NasapeH onepaTop, KOSITO cpelia unu
CbOencTBa 3a CpeLlaHeTo Ha WHTepecuTe 3a MOKynka W
npodaxba Ha (UHAHCOBWU MHCTPYMEHTU HA MHOXECTBO TPeTU
CTpaHM 4pe3 cuctemata M B CbOTBETCTBME C HeNHUTe
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HEeOUCKPELIMOHHN NpaBuna No HavvH, pe3ynTtarbT OT KONTO €
CKIMOYBAHETO Ha [JOoroBop BbB Bpb3ka C (OMHaAHCOBUTE
WHCTPYMEHTWN, [OoMnycHaTUM OO0 TbpProBusi CbINACHO HEWHUTE
npaeuna wunu cuctemu, nuueHanpaHa un QyHKLMOHUpaLLa
penoBHO B CbOTBETCTBME C U3nckBaHusTa Ha 3MNPU n akToBeTe
no npunaraHeTo My.

PerynupaH nasap e n BcAka MHOrocTpaHHa cucTemMa, KosTo e
nvueH3npaHa 1 OyHKLUMOHNPa B CbOTBETCTBUE C U3NCKBaAHUATA
Ha Oupektuea 2014/65/EC.

20. ,,Apyr perynupaH
nasap*“

PerynupaH nasap, pasnuieH oT T103n no u4n. 152 ot 3loU,
yHKLMOHMPpALL, peA0BHO, NPM3HAT 1 NYONNYHO AOCTbMNEH.

21. ,,LleHHn KHMnxa“

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 WHCTUTYUWUW, W3BbpLUBALLM TakMBa AEWHOCTU
(6e3HanuyHn LEHHN KHVXKa), unu AOKYMEHTH,
Matepuvanumsanpalim nNpexBbpsiMMn npaBa (HanuMyYHU  LEeHHK
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 aKuMuTe B KanuTanoBu [OpyXecTBa, nepcoHasnHu
apyxectsa W OpyrM Opyaudecku 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, ornpenerieHo 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
obun4ariHO ce TbpryBaT Ha Napu4HMA nasap, Kato KPaTKOCPOYHU
ObPXaBHN LIEHHU KHWXKA (CbKPOBULLHWM OOHOBE), AENO3UTHU
CepTUdUKaTU U TbProBCKM LIEHHM KHWXKA, C WU3KMYEeHWe Ha
nnaTeXxXHUTe UHCTPYMEHTH.

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

HeTHa cTtonHocCT Ha akTmBmnTe Ha ®oHaa.

24. .BanugHa
nopbyka“

BanugHa e nopbyka 3a NOKynka unu obpaTtHO M3KynyBaHe Ha
aanose Ha ®oHOa, KOATO € nojageHa M nognucaHa oT
WHBECTUTOpa 1 OT YnpaBnaBawoTo apyxecTtso Ao 17:00 yaca.

25. ,MngukaTmnBHa
HeTHa CTOMHOCT"

MHOoukaTMBHaATa HeTHa CTOMHOCT Ha aktmBute Ha doHpa
nokasesa UHOMKaTUBHA CTOMHOCT Ha akTusmte Ha PoHOoa MUHYC
3a4bimKeHnATa My KbM onpeaeneH vyac oT JeHs.

26. ,,MHCTUTYUMOHA-
NneH UHBeCTUTop*

3a ,MHCTUTYyUMOHamneH WHBECTUTOP® Ce CcuYMTaT BCUYKM
3acTpaxoBaTenHu  gpyxecrtBa, 0aHKM,  MHBECTULMOHHMU
nocpeaHuUn, ynpasnsBallM Apy)XecTBa, NeHCUOHHU hoHaoBe,

Ctp. 4 o145

expatcapital




expatcapital

NMPABUJIA HA BT® “EXPAT SLOVENIA SBI TOP UCITS ETF”

KaKTO W BCUYKU KONMEKTUBHU WHBECTULIMOHHU CXEeMU U
WHBECTULIMOHHN APY)XEeCTBa, MONy4Mnu NUUEH3 B AbpxaBa OT
EC, EUM nnn ONCP.

HaumeHoeaHue u ¢hupmeH 3HaK
Yn. 3. (1) HanmeHoBaHmneTo Ha ®oHaa e “Expat Slovenia SBI TOP UCITS ETF”.

(2) CbBeTbT Ha AOMpeKTopuTe Ha YnpaBnsiBallOTO APYXECTBO MOXe Aa npueme dupmeH
3Hak Ha PoHpa.

HaHHu 3a Ynpaensieawomo opyxecmeo

Yn. 4. (1) (M3m. c Pew. na C[1 Ne 393/28.02.2023 r.) doHABLT ce opraHvaupa v ynpasnssa
oT Ynpasnsasallo OpyxectBo ,Ekcnat AceT MeHnmxmbHT EALL CbC ceganuuie n agpec Ha
ynpasneHue: rp. Codus, p-H Cpegeu, yn. ,[eoprn C. Pakosckn® Ne 96A, Ten. +359 2 980
1881, dhakc +359 2 980 7472, enektpoHeH agpec (e-mail): office@expat.bg, enekTpoHHa
CcTpaHuua B MHTepHeT (web-site): www.expat.bg.

YnpaensBaLloTo OpYXKeCTBO MMa npegMeT Ha AeNHOCT:

YnpaBneHue Ha AeNHOCTTa Ha KONEKTUBHU MHBECTULIMOHHN CXEMW, BKINHOUNTENHO:

1. ynpaBneHne Ha NHBECTULINNTE;

2. aAMUHUCTpUpaHe Ha ASnoBeTe, BKIKYUTENHO NPaBHU YCAYrM U CHETOBOLHM YCIyr1 BbB
Bpb3Ka C ynpasneHue Ha akTuBMUTE, UCKaHMS 3a MHGOPMaLMSa Ha UHBECTUTOPUTE, OLIEHKA Ha
aKTUBUTE N M3UNCIIsIBAHE LeHaTa Ha AS5ioBETE, KOHTPON 3a Cnas3BaHe Ha 3aKOHOBUTE
N3NCKBaHWS, yNpaBfieHne Ha pucka, BOAEHE Ha KHUraTa Ha npuTexarenure Ha Oanose, B
cnyyYyauTe Ha M3BbpLUBaAHE Ha OEWMHOCT MO ynpaBfieHWe Ha KOMNeKTMBHA WMHBECTULMOHHA
cxema C npomsxof OT gpyra Obp)KaBa u4feHka, pasnpefeneHve Ha AVBUOEHTU U OpYru
nnawaHusa, usgasaHe, npogaxba m obpaTHO M3KynyBaHe Ha AOArnoBe, M3NbfHEHWEe Ha
AOroBOpwu, BOAEHE Ha OTYETHOCT;

3. MapKeTMHIoBU YCNyru.

YnpaBnsiBaLLlOTO APYXECTBO NPeaoCcTaBs U CnegHNTe AOMbIAHUTENHW YCNYrn:

1. ynpaBneHne Ha JeNHOCTTa Ha HauWoHarnHU MHBECTULMOHHN (DOHOOBE;

2. ynpaeneHMe B CbOTBETCTBUME CbC CKIIOYEH C KAMeHTa [OroBop Ha nopTdenn,
BKNIOUMTENHO MopTdenn Ha npeanpusaTve 3a KOMEKTMBHO MWHBECTUpaHe, BKIIO4BAaL,
(PUHAHCOBM MHCTPYMEHTU, No cobcTBeHa npeueHka, 6e3 cneunanHy HapexgaHus Ha
KIMEHTA;

3. MHBECTMLMOHHM KOHCYNTaLMM OTHOCHO (OMHAHCOBW MHCTPYMEHTU;

4. CbXxpaHeHMe W agMUHUCTpMpaHEe Ha [OAroBe Ha npeanpuatnsa 3a  KONEKTUBHO
WHBECTUPaHe.

YnpaBnsiBaLLloTO ApYXeCTBO nNpuTexasa nuueH3 Ne 64-Y[1/29.10.2019 r. 3a n3BbpLUBaHe Ha
AEeNHOCT KaTo ynpaBnsBallo ApYyXecTBo, ugageH no PeweHune Ha KomucuaTta Ne 1574Y[]
ot 30.11.2007 r.; BN1CaHO € B TbProBCKUSA perncTbp npu AreHuusaTta no snucsaHusTa ¢ EVMK
175431340.
(2) YnpaBnsaBaLwoTo ApyXeCcTBO MMa efHOCTENeHHa CUCTEMA Ha ynpasneHue.

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
dMHaHCoBM 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 APYXKEeCTBO 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 bopcogeo mbpayeaHusi poHO

OCHOBHU UHB8ECMUUUOHHU UeJslu U cmpameaust

Un. 7. (1) “Expat Slovenia SBI TOP UCITS ETF” e nacuBHo ynpaBnssaH 60pcoBO TbprysaH
doHA, KOWUTO cnefBa MoAena Ha MbAHO (oM3MYECKo pensiukupaHe Ha pedyepeHTeH UHOEKC.

(2) 3a ga nocTurHe Bb3MOXHO Hal-BUCOKa KOpenaumsa ¢ npeacraBsHeTO Ha PedepeHTHus
nHaekc, PoHOBT LWe MHBECTUPA OCHOBHO B KOLLIHULA OT BanaHCoOBW akTMBU, CbCTOSALLN Ce OT
akunmte Ha koMmnaHunte B PedepeHTHMs uHaekc. Kato doHa 3a gupekTHa pennukauns
“Expat Slovenia SBI TOP UCITS ETF” moxe ga He MHBeCTMpa BbB BCsika KOMMAHUA 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 pasnpefeneHneTo Ha akuuuTe BbB PoHOaA [a ce OTKMOHsABa OT TOBa Ha
PedepeHTHUs nHaekc nopagun orpaHNYeHnsATa 3a KOHLUEHTpaLUms, MOCOYEHM B 3aKOHa, UNn B
MOMEHTW Ha U3BBbHPEAHW NasapHn ycrnosus. [pyn HOpManHn nasapHn yCnoBus U 4ocTaTbyHa
NUKBNOHOCT No no3uummte B MHaekca PoHOBT Le UHBECTMpa B EMUCUUTE, CbCTaBNsBaLLM
PedepeHTHUA nHOekc, B MakcumarnHo Onmuskm o MHgekca Terna M npu 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 nHgopmMauma 3a cbertaBa Ha nopTonuoTo Ha “Expat Slovenia
SBI TOP UCITS ETF” Ha cTtpaHuuaTta, otgeneHa 3a ®onga, Ha www.expat.bg. YectoTtata
Ha akTyanu3aums w/vunu pgaTtata, Ha KOATO ropecrnoMeHaTtata WHdgopmaums e
aKkTyanuampaHa, ca NoOCOYEHM Ha CbluaTa UHTEPHET CTpaHuLa.

(3) CteneHTa, B KOATO eAuH (hOHA 3a AMPEKTHA PenINKauus Moxe aa NocTUrHe LenuTe cu,
3aBUCK OT MHBECTULMOHHUTE OrpaHu4deHusi, kouto PoHABLT TpsiOBa Aa cnasea, KaKToO ca
onucanun B HacTosiwmTe MNpaBuna. Kato gonbnHeHne KbM MHBECTULMOHHUTE OrpaHnUYeHus,
TpsibBa ga ce oTbenexu, ye:

a) Morat ga Bb3HMKHAT M3BbHpPeaHU O6CTOATENCcTBa, KaTto HanpuMmep, HO He camo,
paspyLUNTESIHM Na3apHN YCIOBUS UMK U3KITIUYUTENHO HecTabunHn nasapu, KOMTo ga
oTAanedar 3HauuTenHo npeacraBsHeTo Ha PoHaa oT ToBa Ha PedhepeHTHUA nHOekc;

b) MNopagn pasnuyHn pakTopn, BKMOYMTENHO TakKCM U pasxogn, INUMUTU 3a
KOHLIeHTpauus, Apyrn NpaBHU NN PeryniaTopHn orpaHNYeHmnst, KakTo 1 B HAKOW Cryyam
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) NuBecTMumoHHaTta ctpaterna Ha PoHOa npeaBukga peanu3vMpaHeTo Ha npuxogu oT
AVBUOEHT, KOUTO Aa 6baaT peMHBEeCTMpaHu B akumm oT PedepeHTHMSA nHaekce.

(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'pelka oT cnegBaHe” e BONATUNHOCTTa (M3MepeHa Ypes aHyanns3npaHoTO CTaHOapPTHO
OTKITOHEHME) Ha pasnukaTta Mexay roguiiHata 4oxoaHocT Ha PoHa 3a crieBaHe Ha UHOEKC
M roguiHaTa AOXO4HOCT Ha camus IHOekc.

(7) OuvakBaHOTO paBHULLE Ha roguHaTa ,[pelwka oT cneaBaHe” Ha PedepeHTHUsS nHaekc
npu HopmanHu nasapHu ycnosus e 10.00%. O4vakBaHaTa rpeLuka oT criejBaHe ce CMsiTa Bb3
ocHoBa Ha npegcTtaBaHeTo Ha HCA Ha PoHpa cnpsmMo goxodHocTta Ha PedepeHTHus
WHOEKC, NpUuemManku, Yye nonyvyeHuTe AMBUOEHTU OT KOMMNOHeHTMTe Ha MHaekca cblio ce
penHBecTupaT. O4akBaHOTO paBHULLIE € onpefeneHo Bb3 OCHOBA Ha UCTOPUYECKU TECTOBE
(,0exTecToBe®), BKMOYBaLM UcTopu4eckoTo npepcrasaHe Ha SBI TOP n cumynmpaHoTo
npencrtaesiHe Ha “Expat Slovenia SBI TOP UCITS ETF” cnpsimo Hero, kaTo ce uma npeaBsva
HeBb3MOXHocTTa Ha PoHpaa pa pennuknpa SBlI TOP Ha 100% nopaan 3akoHOBM
OrpaHuMyeHus, CBbP3aHU C NIMKBUOHOCTTA, OYMaKBaHW rOOULLIHW pa3xodu 3a ynpasreHue U
APYrn, U cpeaHn o4YakBaHW OTKITOHEHMSI B KOTUPOBKUTE ,KynyBa-npogasa“ Ha akumnnte ot SBI
TOP.

(8) MpeaBunAa BrcokaTta BONATUITHOCT Ha PedepeHTHNA nngekc, komto ®oHabT crieasa, Ton
ce Knacmduumpa KaTo ,,BUCOKOPUCKOB®.

UHeecmuuyuoHHa noniumuka. Cbcmae u CMPyKmypa Ha akmueume

Yn. 8. (1) (W3m. ¢ Pew. Ha C Ne 223/06.12.2017 r.) KaTo doHA 3@ MbrHO (pn3nyecko
pennuknpaHe Ha nHgekc “Expat Slovenia SBI TOP UCITS ETF” we nHBectnpa no cnegHus
Ha4uH 1 cbrnacHo lNpaeunata Ha PoHAa:

1) (W3m. ¢ Pew. Ha C[] Ne 213/27.10.2017 r., nam. ¢ Pew. Ha C[] Ne 223/06.12.2017 r.)
[o 100% ot akTnBMTE Ha (poHAa B aKLMM 1 NpaBa Ha ApYy>KeCcTBa, KOMTO CbCTaBnsiBaTt
PedepeHTHUA MHOEKC, KaTo ce OTYMTa U NoaabpXKaHeTo Ha MUHUMAIHU JNMKBUOHU
cpeacTtea. PoHABLT MHBECTMPA CaMO B akLMK, KOUTO ca YacT oT PedpepeHTHMS nHAOEKC.
Mpn obcTosTencTea, HesaBuceLM OT YNpaBnsaBaWOTO APYKECTBO (MpOMsSIHA Ha
eMuTeHT oT PedepeHTHMA uHaekc), PoHOBT MMa 3agbimkeHve 0O 6 meceua fa
pebanaHcupa noptdenna cu 1 ga npogage/kynn akummte, ODeKT Ha npomMsiHa B
PedepeHTHUA nHaekc. B nepnoga Ha HabupaHe Ha kanutan Ha PoHOa e Bb3MOXKHO
Aa vma OucCnponopuyoHanHO rOfiEMU MapuUYHM MOTOUM W3BBbH KOHTpona Ha
YnpaBnsiBaLLlOTO OPYXECTBO.

2) o 20% ot akTnBMTe Ha doHAa BBLB BrOroBe B GaHKu, NnaTMMmn nNpu noucksaHe, unm
npy KOUTO CbLLECTBYBa NPaBoOTO Aa ObaaT uaterneHy no BCAKO BpeMe U ¢ gaTta go
nagexa He noseye ot 60 aHW, Npu ycnosue Ye 6aHkaTa e cbe ceganuule B Penybnuka
Bvnrapua unu B gpyra obpxasa-yneHka Ha EC, a ako e cbc cepanuvuie B TpeTa
AbpXxaBa, Npu ycrosue, Ye e 06eKT Ha perynaumm, KouTo 3aMecTHUK-NpeaceaaTenaT
CMsiTa 3a eKBMBAIEHTHM Ha Te3M CbIMacHoO NpaBoTO Ha EBponenckus cbios;

3) (M3m. ¢ Pew. Ha C[ Ne 223/06.12.2017 r.) be3 orpaHunyenns, odwo go 100% ot
akTmBuTe Ha PoHAOa, B LEHHWN KHKA N MHCTPYMEHTU Ha NapuyHUs nasap, eMuTupaHmu
OT AbpxaBa YneHka Ha EC unu TpeTa abpkaBa, KOSTO € BKIKOYEHA B CNUCHK, 00006peH
oT 3amecTHUK-NpeacenaTens, camo B CriegHUTe unm nogobHu U3KMIOYNTENHN Cy4vau:

a) Mpu gMcnponopumMoHanHo ronsiMo 3anuceBaHe Ha HoBY AsinoBe Ha ®oHaa cpelly
napuyHW CpeacTBa Ha MbPBUYEH Nasap;

b) (M3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r.) lNpun H1CKa nasapHa NIMKBMAHOCT — B
cnyyanm 4ye e HEBb3MOXHO Aa ce pebanaHcnpa OoHOBT CNPSIMO BCUYKM NO3MLUN
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oT PedepeHTHUSA nHaekc 1 ToBa b1 AOBENO A0 ABWXKEHNE B LLleHUTE Ha oTAenHuUTe
nosuuun ot Hag 10%, KoeTo He e 0bycrnoBEHO OT NpoMsiHa BbB (PyHOAMEHTa Ha
KOHKPETHUTE KOMMaHWW;

c) Bucok nasapeH, NonmTUYecKkn UM CUCTEMEH PUCK, KOMTO MOXe [ja Bb3npensTcTea
ynpaeneHneTo Ha PoHAa B HOpMasiHW NasapHu YCroBuS;

d) YnpaBnsaBawoTo OPYXEeCTBO, ako NpeueHu, Ye HSAKOW OT n3bpoeHuTe no-rope
pUCKOBE € Hanuue, MOXe [a WHBecTMpa BpeMeHHO cBobOoaHMTE napuyHu
cpencTBa B LIEHHUTE KHMXKA M MHCTPYMEHTM MO T. 3, HO € ANbXHO 0 6 Meceua
OTHOBO ga pebGanaHcupa nopTdenna Ha doHda € uen MakcMmanHo O6nmska
pennukaunsa Ha PedepeHTHUSA nHaekc.

NHeecmuyuoHHU ocpaHuU4YeHus

Yn. 9. (1) (U3m. c Pewws. Ha C[ Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[] Ne 223/06.12.2017
r.) “Expat Slovenia SBI TOP UCITS ETF” uenn ga Bb3npou3Beae MakcumanHo 6nmnsko
cbcTaBa Ha nHaekca SBI TOP, 3a koMTO ca B cuna CrieaHnTe yCrioBus:

a) CbCcTaBbT Ha MHAEKCA e JoCTaTbyHO AnBepCcMdULmMpaH;
b) NHoekcbT npeactaBnsiBa ageksaTeH 6eHYUMapK 3a nasapa, 3a KOMTO ce OTHacs; 1
c) MNybnukyBaH e No NOAXoAsLL, HAYMH.

Kato ¢doHO 3a macMBHO criegBaHe Ha MHOEKC, OTroBapsilw, Ha ropHute ycroeusi, “Expat
Slovenia SBI TOP UCITS ETF” Hama gpyrun orpaHudeHns, ocBeH ToBa 3a 4o 20% B akuun
Ha eOnH eMUTEHT, YacT oT PedepeHTHUNA nHaekc, cernacHo Yn. 46, an. 1 ot 3SAKUCOMKA.

BbT® ce ctpemun ga cnegpa PedepeHTHMS MHOEKC, KAaTO € Bb3MOXHO pa3npeaeneHmMeTo Ha
akumnte B BT® ga ce OTKNOHABa OT ToBa Ha PedepeHTHMss MHOEKC B MOMEHTWU Ha
N3BBbHPEAHW Na3apHU YCroBKs, CMAHA Ha CTPYKTypaTta Ha PedepeHTHMs nHaekc, nopbyka
3a 3anucBaHe unu obpatHo M3KkynyBaHe BbB PoHAa, HMCKa nasapHa NMKBUAHOCT U HUCHK
n3TbpryBaH 6opcoB obem u gp. Y[ n3ebpluBa BCAKO pebanaHcupaHe Ha nopTdenna Ha
BT®, BoAeHO nNpean BCMYKO OT MHTEpeca Ha MHBECTUTOpPUTE M OT MaHaaTta Ha PoHaa ga
cnensa PedepeHTHns nngexc. C uen cnassaHe Ha 3aKOHOBUTE NUMUTU U NOAOBbPXKAHETO Ha
NUKBMOHOCT M C Uen nocpellaHe Ha HyxauTe 3a obpaTHO u3kynyBaHe, PoHOBT Lie
nogobpka MUHMMANHO HMBO Ha MapuYHW CpeacTBa U eKBMBArEeHTU, KOeTo OrpaHuyaBa
TErnoTo Ha akumm, KOMTO Aa pennukmpat PedepeHTHUS MHOEKC.

(2) YO He moxe pa uHBecTupa noseye oT 20 Ha CTO OT akTuBuTe Ha PoHAa BLB BrOroBe B
eaHo nuue no yn. 38, an. 1, 1. 6 ot 3AKNCOMKN.

(3) PuckosaTta ekcnosunums Ha doHAa KbM HacpellHaTta cTpaHa npu U3non3saHe Ha TEXHUKK
3a edpeKTUBHO yrnpaBneHne Ha nopTtdenna, He MoXe [a HagBuLaBa HUTO €iNH OT CneaHuTe
nparose:

a. 10 Ha cTo OT aKTUBMTE, KOraTo HacpeLLHaTa cTpaHa € KpeguTHa UHCTUTYLMSA No Yrl.
38, an. 1, 1. 6 ot 3AKNCOMKW nnu;

6. 5 Ha CTO OT aKTMBUTE B OCTaHanNuTe chny4an.

(4) Obwarta CTOMHOCT Ha UHBECTULMMTE NO an. 2-3 B LEHHU KHWXKA UMW MHCTPYMEHTU Ha
napuvyHUs nasap, w3gageHu OT €efHO Nvue W BNoroBeTe npu ToBa IMUE, KaKTo U
eKCcno3numsTa, Bb3HUKHANa OT TEeXHUKM 3a e(eKkTMBHO YynpaBrieHve Ha noptdenna, He
Tpabsa aa HagxBbpna 20 Ha CcTo OT akTuBMTE Ha PoHAaa.

(5) YO moxe pa uHBectupa o 35% Ha cTo oT akTMBuTe Ha ®oHAa B NPEXBBLPSEMN LIEHHN
KHWXXa M MHCTPYMEHTM Ha Napu4yHus nasap, u3gageHn oT e4HO Nnuue, ako LEHHUTE KHuXKa U
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MHCTPYMEHTUTE Ha NapuYHWUS Nasap ca U3gafeHn Unm rapaHTupaHu OT ObpXKaea uYneHka Ha
EBponeiickna cblo3, OT HEWHN PErvoHanHyu UnmM MecTHU opraHu, OT Apyra Abpxasa Wnu oT
ny6rnuMyHa MexayHapo[Ha opraHusaums, B KOSITO YNieHyBa NoHe eaHa Obp)KaBa YneHka.

(6) Nvuata, npvHagnexawm KbM edHa rpyna 3a LenMTe Ha CbCTaBsiHe Ha KOHcomnuaupaH
(bUHaAHCOB OTYET CbIMNAacHO NPU3HATUTE CYETOBOAHM CTaHAAPTW, Ce pasrnexaaT KaTo eaHo
nvue npv npunaraHe Ha orpaHMdeHusTa no an. 2-4.

(7) O6LaTa CTOMHOCT Ha MHBECTULMUTE B NPEXBLPISEMUN LIEHHUN KHMKA UM MHCTPYMEHTU Ha
napuyHusl Nasap, eMUTUPaHK OT ApyXecTBaTa B eAHa rpyna, He Moxe fAa Haasuwaea 20 Ha
CTO OT CTOMHOCTTa Ha akTuBuUTe Ha doHAa.

(8) MNpu nsuncnasaHe Ha puckoBaTa ekcnosmums Ha PoHOoa KbM HacpewHaTa cTpaHa Y[
B3eMa npeasua orpaHmdeHuaTa no an. 2-4, ako cbliectByBa obesnedeHme. ObesnevyeHneTo
MOXe ga Obae OTpaseHOo No HeTHa CTOMHOCT, ako Y[ MoXe Aa rapaHTvMpa npunaraHeTo Ha
crnopasyMeHusaTa 3a HeTupaHe C Ta3n HacpeLyHa cTpaHa oT umeTo Ha PoHaa.

(9) YO ,Excnat AceT MeHnmkMbHT EAL] M3uncnsea orpaHUYeHndaTa 3a KOHUEHTpaumsa Ha
emMuTeHTa no an. 1-8 Bb3 ocHoBa Ha 6a3oBaTta ekCcrno3nuus, Bb3HUKHaNa vypes n3non3saHeTo
Ha TEXHUKM 3a edeKTMBHO ynpaBneHue Ha nopTdenna CbrnacHo MeToga Ha noeTtute
3a4bIMKEHNS.

(10) Mpu wn3uncneHneTo Ha puckoBa ekcno3vums Ha PoHOa KbM HacpellHa CcTpaHa,
npomnsTn4yaLla oT TEXHUKN 3a ePEKTUBHO yrpaerieHne Ha noptdennano an. 3 4, Y[ tpsabea
Aa BKNOYBaA MNpU U3YUCIIEHUSITA BCAKa PUCKOBA €EKCMo3uLMs KbM HacpellHa CcTpaHa,
npou3TuyaLla oT TEXHUKN 3a ePEKTMBHO ynpaBneHne Ha noptdenna.

(11) YO, pencrBawlo 3a cMeTKka Ha BCUYKM ynpaBnsiBaHW OT HEro ooHAOBE, HE MOXe Aa
npngobrBa akuum ¢ NpaBo Ha rnac, Kouto 6uxa My NO3BONUNKM Oa YNPaXKHsIBA 3HAYUTENHO
BNUSAHWE BbPXY yNpaBfieHNeTo Ha eMuTeHT. BT® cbLlo Taka He MoXe aa npugobrea noseve
oT:

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

6. [leceT Ha CTO OT obnurauuMnTe UNK APYrv AbMATOBU LEHHM KHWXKA, U3aa0eHN OT eqHO
nvue;

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

(12) (n3m. ¢ Pew. Ha C[] Ne 230/08.01.2018 r.) OrpaHnyenudara no an. 11, 6. ,,6“ n ,B“ He ce
npunaraT, Korato B MOMeHTa Ha npugobreaHe Ha NOCOYEHNTE NHCTPYMeEHTM Y[, Aencreallo
3a cmeTKa Ha PoHAa, He MOXe Aa u3vmcnm GpyTHaTa cyma Ha ObMAroBUTE LIEHHWN KHWXKA, Ha
WHCTPYMEHTUTE Ha NapuyHMsA nasap unm HeTHaTa CTOMHOCT Ha eMUTUPAHUTE LEeHHWU KHWXKa.

(13) Mpw cknouBaHe Ha peno caenku, puckoBaTta ekcnosmumnsa Ha PoHaa KbM BCSAKa oTAeNHa
HacpellHa cTpaHa He Moxe Aa Hagxebpna 10 Ha CTO OT akTMBUTE My, KOraTo HacpelyHaTa
cTpaHa e 6aHka no un. 38, an. 1, 1. 6 ot 3QKNCLOIKW, n 5 Ha cTo OT akKTMBMUTE B OCTaHanuTe
cnyyau.

(14) OrpaHunyeHusiTa MO TO3M YfieH He ce npwunaraT, Korato ce yrnpaxHsaBaT npaBa Ha
3anucBaHe, NpomM3TUYaLLKM OT MPEXBbPASEeMU LIEHHU KHUMXa U MHCTPYMEHTU Ha napudHug
nasap, KOUTO ca 4acT OT akTuBuTe Ha PoHAa.

(15) B cnyyauTe v npu ycnosusaTa, npeasuaeHun B MNMpasunata Ha ®oHaa n cbrnacHo yn. 50,
an. 2 u 3 ot 30KNCOIMKW, Hakom OT orpaHnyeHusTa No NpeaxogHuTe anuHen moraT Aa He ce
npunarat 4o 6 meceua OT Nofy4YaBaHe Ha pa3peLleHNeTo 3a OpraHn3npaHe n yrnpaesreHue Ha
doHaa. B cnyyan Ha npeobpa3syBaHe, B KOeTo POHOBLT y4acTBa KaTo Npuemalla KonektneHa
WHBECTULMOHHA Cxema, 3a KoATo KoMucnsta e KOMNeTeHTeH OpraH, CbLUMTe OrpaHnyeHuns oT
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n3pevyeHne NbpBoO OTNagaT 3a CPpoK Ao 6 Meceua OT gaTaTa Ha BNMCBaHE Ha CrMBaHETO Unn
BITMBAHETO B CbOTBETHUA PErncTbp.

(16) Mpw HapyLlieHe Ha MHBECTULMOHHMUTE OrpaHMYeHns No Tasu rnaea no NpUYnHU U3BHH
KOHTpona Ha Y[ unu B pe3ynTaT Ha yrnpaxHsiBaHe npasa Ha 3anucsaHe, Y[ npnoputeTHo, HO
HEe MO-KbCHO OT LUECT Mecela OT Bb3HMKBaAHE Ha HapyLleHVeTo, npuBexaa akTUBUTE Ha
doHOa B CbOTBETCTBME C MHBECTULIMOHHUTE OrpaHMYEHMs Ypes3 caoenku 3a npoaaxbta, kaTo
oTYMTa MHTEpecUTe Ha NpuTexaTenute Ha AAnoBe.

(17) B cnyyaute no an. 16 Y1 e ANbXHO B 7-OHEBEH CPOK OT N3BBbPLUBAHE HA HAPYLUEHNETO
Aa yesegomu Komucusata 3a dmHaHcoB Hagsop (KOH), kato npegoctaBu nHdopmauus 3a
NPUYUHUTE 3a BB3HMKBAHETO MY M 3a NpeanpueTuTe MepKM 3a OTCTpaHABaHETO My.
MHdopmauunsa 3a npegnpuetute MepkM No mM3pedeHne NbpBO He ce NpeacTaBsl, ako
HapyLeHMEeTO € OTCTPaAHEHO A0 NPeACTaBsAHE Ha YBEAOMIIEHMETO.

(18) (HoBa c Peww. Ha C[1 Ne393/28.02.2023 r.) HezaBucmumo oT orpaHudeHuaTa no 1. 1 - 4,
KONeKTMBHaTa WHBECTMLUMOHHA CXeMa He MoXe Aa KombuHupa uWHBecTMuunTEe B
MPEXBBbPISAEMU LIEHHW KHVDKA UMW MHCTPYMEHTU Ha NapuyHWa nasap, u3gageHu OT egHo
nvue, BrOroBeTe Npu ToBa NULE, KakTo U eKCno3numusaTa KbM CbLLOTO N1ue, Bb3HUKHaNa B
pesynTtaT Ha cAenku ¢ M3BBbHOOPCOBO TbpryBaHW AepyBaTMBHU (PMHAHCOBU MHCTPYMEHTMH,
KoraTo B pe3ynTaT Ha ToBa KOMOWHMpaHe obliata CTOMHOCT Ha Te3n MHBECTULMW Luie
Hagsuwu 20 Ha CTO OT aKTMBUTE W.

(19) (Hosa c Pew. Ha C[1 Ne393/28.02.2023 r.) [pyxxecTBaTta, BKMOYEHN KbM efHa rpyna 3a
LuenMTe Ha CbCTaBsiHe Ha KoHconuaupaH UHAHCOB OTYET CbrNacHoO npusHaTuTe
CYETOBOAHM CTaHAApTH, Ce pasrnexaar KaTo e4HO NuLe Npu NpuraraHe Ha orpaHnyYeHusTa
MO NPeAXOAHNUTE anuHen.

(20) (HoBa ¢ Pew. Ha C[ Ne393/28.02.2023 r.) YnpaBnsiBallo OpYXeCTBO, AeNCTBALLO 3a
CMEeTKa Ha BCUYKM ynpaBrisiBaHW OT HEro KONMEKTMBHU WHBECTULMOHHW CXeMU Unu Apyru
NPeanpuaTUsS 3a KONEKTUBHO MHBECTUPAHE, He MOXe Aa npuaobrBa akumu ¢ NpaBo Ha rnac,
KoUTo Buxa My NO3BONWUNKU Aa YNPaXHsiBa 3HAYUTENHO BIIMSHME BbPXY YNpaBreHUETO Ha
EMUTEHT. 3HAYNTENHO BNUSHUE NO CMUCHIIA Ha U3peveHne MbPBO € HanuLe B cnyyauTe Ha
NPSIKO MMM HEenpsiko nputexaBaHe Ha 20 Ha CTO wnyM noBeye OT rnacoeBeTe B 06LLOTO
cbbpaHne Ha eMUTEHT, onpeaeneHn cbrnacHo yn. 145 n 146 ot 3akoHa 3a NyGrIMYHOTO
npegnaraHe Ha LleHHW KHuXKa.

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

(2) (M3m. ¢ Peww. Ha CO Ne 213/27.10.2017 r.) doHABLT NOCTOAHHO TpsAbBa Aa pa3nonara ¢
MWHVUMAarHU NUKBUAHW CPEACTBA, KaKTo cneasa:

a) MapwnyHn cpencTtea (BKNIOYMTESHO BOTOBE B KPEOUTHU MHCTUTYUUK no yn. 38, an. 1,
T. 6 o1 3AKNCAOIMKW), ueHHU KHWXa, MHCTPYMEHTU Ha napuyHUs nasap no 4n. 38, an
1, 7. 1-3 ot 3AKNCAONMKWN 1 kpaTKOCPOYHM B3eMaHus — B pa3mep He no-marnko ot 100
Ha CTO OT NpeTerfeHnTe TeKyLWn 3aabimKeHuns;

b) (U3m. c Pew. Ha C[1 Ne 223/06.12.2017 r.) MapuyHn cpeacTsa (BKNIOYUTENHO BrIOrose
B KpeguTHW nHcTuTyumm no un. 38, an. 1, 1. 6 ot 3OKNCAMKW), ueHHM kHuxa n
WHCTPYMEHTWN Ha NapuyHMsA nasap, eMUTUpaHu OT AbpXKaBa YneHka Ha EBponerickus
Cbl03, U UHCTPYMEHTUN Ha napudHnd nasap no un. 38, an. 1, 1. 9, 6. ,a“ ot SOKNCAMKA
- He no-marnko oT 70 Ha CTO OT nNpeTerneHnTe TeKyLM 3aabimKeHNs!, C U3KMoYeHne Ha
3a0b/PKEHNATA, CBbP3aHM C ydacTue B YBENIMYEHMETO Ha Kanutana Ha nyornvyHu
ApyXxecTsa.
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(3) PoHABT MOXe Oda M3noMn3Ba pasnuMyHM BUOOBE onepauuu Ha napudHus nasap (peno
COENKW, 3aeMaHe Ha LieHHM KHWXKa) C Len ocurypsiBaHe Ha NMKBUOHOCT Npyu HEOBXOAMMOCT,
aKko 3aabrhkeHuaTa nNo obpaTHO M3KynyBaHe Ha OANOBETE HAAXBbPNA TekywaTa napuyHu
HanM4yHoCT Ha PoHAa N OcUrypsiBaHETO Ha JOMBAHUTENHU NapUYHK CPeaCcTBa Ypes CreLlHN
npoaaxbu Ha akTMBKM 61 4OBENO A0 HaKbpHABAHE Ha MHTepeca Ha OCTaHanuMTe MHBECTUTOPU
BbB PoHAa. [NogobHn onepaumm ca no3BofeHN Npu eKCTPEMHM NasapHn YCNoBus — Nnepuoam
Ha HMCKa nasapHa NUKBUOHOCT, NasapHu drykTyauun ot Hag 5% 3a geHs B PedepeHTHUN
NHAEKC Unun gpyrm obctoaTencTaa, KOMTo B1xa AoBenu 4o NoTeHUnanHn 3arybu 3a Tekywmre
NHBECTMTOPY BbB POHAA crned ocurypsiBaHe Ha HyXxHaTa NIMKBUOHOCT.

(4) MNpu HapylweHne Ha M3UCKBaHMATa NO NpeaxogHuTe annHen OOHOBLT € ANbXEH B 7-
OHEeBEH CPOK OT YCTaHOBsIBAHE Ha HapylweHueTo Aa yBegomu KomucusaTa, KaTo nocoyu
NPUYMHUTE 3@ HapPYLUEHWETO U MPEAnoXu MEpKM 3a NpuUBEXOAHETO Ha NMKBUMOHOCTTA B
CbOTBETCTBME C HOPMaTUBHWUTE U3UCKBaHWA. POHOBLT npuBexaa NUKBMAHOCTTA CU B
CbOTBETCTBME C HOPMaTMBHUTE uU3UCKBaHMA B 30-OHEBEH CpPOK OT YyCTaHOBsSBaHe Ha
HapyweHuneTo. KoraTo, Nnpean ga nateve 7-gHEBHUAT cpok, PoHOBT NpnBeae NUKBUAHOCTTA
CW B CbOTBETCTBUE C HOPMATUBHUTE M3UCKBaHUS, TON yBedoMsBa KomucusaTta 3a ToBa Ham-
KbCHO Ha cneggawma paboTeH geH. B To3n cny4van nsMckBaHeTo 3a npeanaraHe Ha Mepku
Nno MbpBOTO U3pEYEHNE He ce Npunara.

,Elpyeu UHeeCMUUUOHHU cmpameauu U mexHuKku

Yn. 11. (1) Be3amoxxHo € ®oHABT, 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 nancksaHmata Ha un. 27 n 28 ot 3OKNCAONMKWM n 3akoHa
3a gorosopute 3a (PuHaHCOBO obesrnedveHne (Te3n caenku Ham-obuwo ca no3HaTu KaTo
A0roBOpM C yroBopka 3a obpaTHO n3KynyBaHe unu ,peno” caenku). Tean gorosopu morat ga
Ce CKIo4BaT Mpu pasnnyHn YCroBMS OTHOCHO CpOK, AeduHMpaHe Ha LeHa Ha obpaTHO
n3kynyBaHe 1 obeaneyeHne, B 3aBUCUMOCT OT KOHIOHKTYpaTa 1 nocTUurHataTa 4oroBOpeHOCT
C KOHKpPETHUS KOHTpareHT. CKkIlouBaHETO Ha TakMBa LOroBopu Gvxa Mornv ga ontumuaunpaTt
peHTabunHocTTa U NUKBMAHOCTTA Ha PoHAA, KaTo HEroBUTE KOHTpareHTu Liie cneasa Aa
OTroBapAT Ha NpeaBapuUTENHO onpeaeneHn oT YNpaBnsaBaLloTo APY>KECTBO M3NCKBaAHMA 3a
KpeanTocnocobHOCT.

(2) YnpaBnaBalwioTo APYXECTBO Lie crnegsa Hacokute B pasgen X oT Hacoku OTHOCHO
bopcoBo TbpryBaHute oHgose (ETF) wn Bbnpocute 3a [MKUML (ESMA/2014/937).
YnpaBnsiBawloTO APYXKECTBO HAMa [da WU3Non3ea AepyvBaTUBHM  MHCTPYMEHTUM B
yrnpaBneHneTo 1 CTpykTypaTa Ha PoHAa 1 B TO3M CMUCHIT BCUYKN HACOKW, CBbP3aHu C Te3un
WHCTPYMEHTW He ca peneBaHTHU. “Expat Slovenia SBI TOP UCITS ETF” moxe aa nsnonssa
TEXHWKN N MHCTPYMEHTU, CBbP3aHUN C LLEHHW KHXKA M MHCTPYMEHTU Ha Napu4yHus nasap, npu
YyCnoBusiTa N orpaHnyeHunsaTa, onpegenexu B lNpasunata Ha PoHOA, HO B HUKaKbB Cryyau
Te3N TeXHUKMN HAMa Aa BOASAT A0 OTKIOHEHWe OT MHBECTULMOHHUTE uenn Ha ®oHaa unu ga
A06aBAT AOMbIHUTENHN PUCKOBE B CPaBHEHME C NbpBOHAYanHaTa nonmMTuKa Ha puUck, Kakto
ca onucaHu B lNpaBunata Ha ®oHOa. Korato u ako npeanpueme Takmea enctBus, “Expat
Slovenia SBI TOP UCITS ETF” we rapaHT1pa, Ye € B CbCTOSHME MO BCSIKO BPEME Aa U33eme
06paTHO BCMYKM AafeHM B 3a€M LIEHHWU KHMDKA UK A NpekpaTn BCSKO CKIMOYEHO OT Hero
crnopasyMeHue 3a AaBaHe B 3aeM Ha LieHHM KHka. CpoYHKM peno cnopasymMeHns n obpaTHu
peno cnopasyMeHusi, YNATO NPOABIPKUTENHOCT He HaABWLLABA CEAEM AHW, Le ce cumTaT 3a
CAOENKW, YUUTO YCNOBMSA NO3BONSABAT U33eMBaHe Ha akTuBUTe OT cTpaHa Ha PoHAa No BCSKO
Bpeme. MNogmwHuaT otyeT Ha “Expat Slovenia SBI TOP UCITS ETF” cnegsa fa BkntoyBa
CbLLUO Taka NoapobHOCTM OTHOCHO:
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a) PuckoBaTa ekcnosuums, nocturHaTa nocpeactsoM epurkacHN TEXHUKM 3a yrpaBreHue
Ha nopTdenna;

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

c) Bnga n pasmepa Ha obGesnedeHneto, nonydeHo oT [MKUMUK 3a HamansiBaHe Ha
eKcnosuumsaTa Ha KOHTpareHTa; npuxoguTte B pe3ynTtar Ha eduKacHM TEeXHUKU 3a
ynpaBneHne Ha nopTdenna 3a uenna oTyeTeH nepuos, 3aegHo ¢ HanpaBeHUTe Npeku
N Henpeky onepaTmvBHU Pasxoan U NraTeHNTe Takcu.

OzpaHu4eHusi Ha deliHocmma Ha PoHOa

Yn. 12. (1) YnpaensBawoTo APY)KECTBO HE MOXe [a MPOMeEHs npeaMeTa Ha OeMHOCT Ha
doHOa vnn ga B3emMa pelleHne 3a HEroBoTo npeobpasyBaHe Mo Apyr HauYMH, OCBEH 4pe3
cnuBaHe 1 BNuBaHe cnep paspeweHune ot KOH.

(2) YnpaensBawoTo APYXKECTBO, KakTO M [leno3uTapaT, Korato genctBaT 3a CMeTKa Ha
®doHaa, He morarT:

a) Oa pasat 3aemu unu ga obe3nevaBaT UM rapaHTUpaT 3agbiMKEeHVs Ha TpeTu nmua C
nmyLecteo Ha PoHaa;

b) la npogaBa LEHHU KHWXA, UHCTPYMEHTU Ha Napu4yHMs nasap u gpyrm puHaHCOBWU
MHCTPYMeHTN no un. 38, an. 1, 1. 1, 2, 3, n 9 ot 3OQKNCAOIMNKW, konto PoHOBLT He
npuTexasa.

(3) YnpaBnsaBaLoToO OPYXECTBO HE MOXe Aa MHBeCTUpa akTusmte Ha doHaa (M Ha BCUYKK
ynpaBersiBaHN OT HEro AOroBOPHU hOHAOBE U APYrN KIIMEHTU) B aKLMK C MPABO Ha rnac Ha
€0VH EMUTEHT, Taka Ye NpMaobUTOTO yyacTue B TE3N aKLMKU Aa NO3BOMM Ha YNpaBnsiBaLLoTo
APYXXECTBO MMM Ha YNEHOBETE Ha HEroBUTE YNPaBUTESTHWU U KOHTPOSHWU OpraHu, 3aegHo
U NOOTAENHO, Aa YNPAXHABAT 3HAYMTENHO BNUSHUE BbPXY EMUTEHTA.

(4) Mpwn ynpaeneHueto Ha PoHOa YnpaensBallOTO APYXKECTBO LWE ChasBa BCUYKK
HOPMaTMBHU U3NCKBAHUS U OFPaAHUYEHWS, BKNIOYUTEMNHO onpeaenennTe ¢ pewweHns Ha KOH.

ﬂpyau ycnoeusi OmMHOCHO ocbljecmesieaHe Ha UHeeCmMuUuyuoHHama deliHocm

Yn. 13. lMpu HecbOTBETCTBME Ha pasnopembute Ha un. 8 — 12 ot Te3m [lpaBuna c
nocnegsawm npomeHn Ha 3OKUCONMKW u Ha nops3akoHOBUTE akTOBE MO HEroBOTO
npunaraHe OTHOCHO W3UCKBAHUATA U OrpaHUYeHUsiTa KbM CbCTaBa WU CTpPyKTypaTa Ha
WHBECTMLMUTE N KbM AerHOoCTTa Ha PoHAa, ce npunarat HOBUTE HOPMATUBHM pa3nopeadw,
ako Te ca no-orpaHuuMTenHn ot pasnopepbute B [lpaBunata. B Tesn cnyyam
YnpaenssawoTo ApyxecTtBo npusexaa [lpaBunata Ha @oHOa B CbLOTBETCTBUE C
HOpPMaTMBHUTE NPOMEHU B HAN-KpaTKUSA pasyMeH CPOK.

PA3OEN I
MMYLLECTBO U OANOBE HA ®OHOA

Pa3denHocm Ha umyuw,ecmeomo Ha ®oHOa

Un. 14. (1) YnpaBnsaBawoTO APYKECTBO OTAENA CBOETO MMYLLECTBO OT MMYLLECTBOTO Ha
doHAa 1 cbCTaBs 3a HEr0 CaMOCTOATENHN (PUHAHCOBU OTHETMU.
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(2) ﬂ,el’IOSI/ITapFlT OTHUTa OTAENTHO Napu4yHNUTE cpencTtea U Apyrn aktuBn Ha doHpga n otaens
HenapuyHnTe n napuvyHNTE akTMBU Ha doHAa oT COBCTBEHUTE CU aKTUBM.

(3) YnpaBngaBawoTo gpyxectBo v [eno3uTapaT He OTroBapdaAT npen KpeautopuTte cu C
aktmeute Ha Ponga. Kpegutopute Ha mHBecTuTOop BbB POHAA He mMoraT Aa HacoudsaT
npeTeHuMnTe Cn cpeLly aktmeuTe Ha PoHaa.

HemHa cmotuHocm Ha akmueume

Yn. 15. (1) (U3m. ¢ Pew. Ha C[D Ne 213/27.10.2017 r., nam. ¢ Peww. Ha C[1 Ne 436/18.12.2025
r.) HetHata CTOMHOCT Ha akTMBWTE Ha LOroBOpHUS oHO TpsibBa ga Obae MUMHUMYM
255,645.94 eBpo 1 TO3 MUHMManNeEH pa3mMep TpsidoBa Aa 6bae AoCTUrHaT A0 ABE FOAUHN OT
nosflydaBaHe Ha paspeLleHVeTOo 3a OpraHusvpaHe u ynpasneHune Ha doHaa. Ako HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha LOroBopHua hoHA He gocTturHe 255,645.94 eBpo B cpoka no
n3peyeHne NbpBO UNKN B NPOAbINKEHNE HA 6 NocnegoBaTenHM Mecela cpegHoMeceyHaTa
HEeTHa CTOMHOCT Ha aKTMBWUTE Ha OOoroBopHus doHa e no-manka ot 255,645.94 espo,
yNpaBnsABaLLOTO ApYyXecTBO Tpsbea B cpok 10 paboTHM AHM Oa ONOBECTM MPUYUHUTE 3a
TOBa, MEpPKMTE, KOUTO e npeanpuemMe 3a NpuMBfnYaHe Ha HOBWM WHBECTUTOPW, N CPOKa, B
KOWTO Te3n Mepku e O6baat NpuioXeHu U B KOWTO Ce O4akBa AOroBOPHMAT poHA Aa
Bb3CTaHOBM pa3Mmepa Ha HeTHaTa CTOMHOCT Ha akTmBuTe cu. CpokbT oT 10 paboTHM AHKM No
n3peyeHe BTOPO 3ano4sa Aa Teye OT U3TUYaHETO Ha cpoka OT ABe FOAMHU MO n3pedeHne
MbpBO, CbOTBETHO OT M3TMYAHETO Ha 6 nocrnegoBaTeNHN Mecela No U3peyeHne BTopo.

(2) (N3m. ¢ Pew. Ha C0 Ne 213/27.10.2017 r., nam. c Pew. Ha C[] Ne 436/18.12.2025r.) BT®
“Expat Slovenia SBI TOP UCITS ETF” we cnegea v crnegHuTe OMbIHUTENTHU N3NCKBaHMUS
3a 6opcoBO TbpryBaHu hoHAOBE:

a) MuHMmanHaTa HeTHa CTOMHOCT Ha akTUBUTE He MoXe Aa 6bae no-marnka ot 51,129.19
€Bpo U crnegBa ga 6bae gocturHaTta B pamkmte Ha 30 gHM OT NOTBbPXKAABAHETO Ha
HacTodawwmTe MNpasuna.

b) Cnep n3tnyaHe Ha 1031 cpok oT 30 gHM PoHOBLT onoBecTsaABa HabpaHus pasmep Ha
HeTHaTa CTOMHOCT Ha aKTUBMUTE Ha MHTEPHET CTpaHuuaTa cu n ysegomsasa KomncusaTa.

c) B cpok ot 30 gHu cnep gocturaHe Ha MMHUMAarnHUSA pasMmep Ha aktueute ot 51,129.19
€Bpo YNpaBnsaBaLoTo APYKECTBO NoJasBa 3asBfieHVe 3a JonyckaHe Ha OanoBeTe Ha
doHAa 0O TbProBust Ha perynupax nasap.

(3) HeTHaTta cTOMHOCT Ha akTMBWUTE NO an. 1 € CTOMHOCTTa Ha akTuBuTe Ha PoHAa, HamaneHa
CbC CTOMHOCTTa Ha HeroBuTe 3adbinkeHus (nacveu). HeTHaTa CTOMHOCT Ha akTUBUTE Ha
doHaa ce onpegens no pega Ha yn. 18 ot Teaum Npasuna.

(4) (OT™. ¢ Pew. Ha C[] Ne 213/27.10.2017 r.)

(5) HeTtHaTa cTOMHOCT Ha akTMBuTe Ha PoHAa ce yBenuyaBa WM HamansiBa cbobpasHo
npoMmsiHata B Oposi u3gageHn u obpaTHO M3KyrneHu OsnoBe, KakTo M B pesynTtaT Ha
npoMsiHaTa Ha nasapHara LeHa Ha MHBecTuumnnTe Ha PoHaa N HeroBUTE 3a4bIMKEHNS.

Hsanoee

Yn. 16. (1) anoseTe, Ha KOUTO € pasgeneHo YNCTOTO MMyLLEeCTBO Ha PoHAa, ca Be3HaNNyYHK
MHaAHCOBM MHCTPYMEHTU, perucTpupaHn no cMetku B ,LleHTpaneH Oenosutap® AL wnu B
APYr NuueHsnpaH agenoauntap 3a 6e3HanuyHn LeHHn KHuka. KHurata Ha nputexarenure Ha
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aanose ot ®oHaa ce Boau oT “UeHTpaneH [enosutap® A wnu OT Apyr nuueH3upaH
Aenosutap, ¢ KoMTo PoHABLT MMa CKITKOYEH AOroBop 3a LenTa.

(2) HomMuHanHaTa CTOMHOCT Ha BCEKU eAuH LS ASn OT YMCTOTO umyllectBo Ha ®oHaa e 1
(epHo) eBpo.

(3) Cpeluy 3akyneHuTe ganoBe MHBECTUTOPUTE NPaBAT BHOCKM B MApW UM BHOCKN OT aKTUBN,
cbCTaBnsaBawm noptdenna Ha PoHga. Bemukn ganoee gaeat egHakeBuM npaea.

(4) BposaT ganose Ha ®oHAa ce NPOMEHN B pe3ynTaT Ha TAXHOTO eMuTupaHe unm obpaTHo
N3KynyBaHe.

(5) PoHABT M3gaBa 1 M3KynyBa obpaTHO camo uenu ganose. Benukn coenku 3a nsgasaHe u
obpaTHO n3KynyBaHe Ha AAMnoBe ce CkNioYBaT Ha 6a3a goctaska cpelly nnawaHe (DVP).

(6) Korato oenbT NpvHaAneXun Ha HAKOMKO nuua, Te yNpaxHseBaT npaBaTa no Hero 3aefHo,
KaTo onpeaensT MbMHOMOLLHMK. MMbMHOMOLLHUKBLT cneaBa Aa € YMbHOMOLLEH C U3PUYHO
NMUCMEHO HOTapMarHo 3aBepeHO MbHOMOLLHO CbITIacHO 3aKoHa.

(7) OsnoBeTe Ha PoHaa ce npuaobusaT NO eMUCUOHHATa CTOMHOCT o yn. 20.

(8) OsanoBeTe Ha doHAa ce NMpexBbLPNAT cBOOGOAHO, 6€3 OrpaHNYeHUst NN ycrioBus, Npu
cnasBaHe Ha M3NCKBaHMATA Ha LENCTBALLOTO 3aKOHOAATENICTBO 3a CAENKM ¢ B6e3HanuyHmn
(PUHAHCOBU UHCTPYMEHTW.

Ped 3a npuenu4aHe Ha 3aeMHU cpedcmea om PoHOa

Yn. 17. (n3m. ¢ Pew. Ha C[ Ne 230/08.01.2018 r.) PoHOBLT HE MOXKe fa Nofn3Ba 3aeMu, OCBEH
B CryyauTe, NOCOYEHM NO-40NYy WNU B OpyrM criydyau, onpegeneHn oT AencTBalloTo
3akoHopatencteo. [lon3BaHeTo Ha 3aemMu Ce WM3BbpLIBA CaMO C MNpeaBapuUTerHOTO
paspeweHne Ha KOH no npegnoxeHne Ha 3aMecTHUK-NpeacenaTens W npu
€4HOBPEMEHHOTO Cna3BaHe Ha CnegHuTe yCroBus:

a) 3aemMbT ga e Heob6xoauM 3a NOKpPMBAHE Ha 3a4bIMKEeHUsATa No 06paTHOTO U3KynyBaHe
Ha OanoBe;

b) 3aembT, cbOTBETHO obwaTta cyma Ha 3aemmTe B €OuMH U Cbll Nepuod, Aa He
Hagsuwasa 10 Ha cTo oT akTuBuTe Ha PoHAA;

c) CpokbT Ha 3aema Ja e He No-Abnbr oT 3 Meceua;

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

e) Kpeautomaten no 3aema ga e camo 6aHka, ¢ UskniodeHme Ha [enosutapsi.

Hemmna cmoliHocm Ha akmueume Ha PoHOa, HemHa cmoliHOCM Ha akKmueume Ha
e0uH 051, uHOUKamueHa HemHa cmoUHocm Ha akmueume u uHOukamueHa HCA Ha
osn.

Yn. 18. (M3m. ¢ Pew. Ha C[ Ne 393/28.02.2023 r.) (1) HeTHaTa CTOMHOCT Ha aKTUBMTE Ha
doHAa U HeTHaTa CTOMHOCT Ha aKTUBWUTE HA eduH OANn ce onpeaensaT Bcekn paboTeH aeH
npu ycnosusta v rno pefa Ha AencTBaloTo 3akoHoaaTencTeo, Teau MNpasuna u MNpasunaTta
3a oueHKa. YnpaBnsBawoToO APYXeCTBO U3BbpLUBa OuLEHKa Ha nopTdenna Ha PoHaa,
onpegensa HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa, HETHaTa CTOMHOCT Ha akTMBUTE Ha
eouH JAn, U U34ucnsiBa €MMCUOHHATa CTOMHOCT WM LeHata Ha obpaTHO W3KynyBaHe.
[denosntapaTt rapaHTupa BEpHOCTTa Ha HeTHaTa CTOMHOCT Ha akTuBUTe Ha PoHaa U HeTHaTa
CTOMHOCT Ha aKkTMBUTe Ha eawH AAr, eMUCMOHHATa CTOWHOCT M ueHata Ha obpaTHo
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U3KynyBaHe, kKaTo NpoBepsiBa U CbNOCTABS AaHHWUTE, KOUTO YNpPaBnsaBaLLOTO APYXXECTBO My
nodasa, c peructpute Ha [enoauTaps.

M3uncnsaBaHeTo Ha HeTHaTa CTOMHOCT Ha akTUBWUTE 3a JeHSA Ha oueHkaTta, unu geH T, ce
n3BbpllBa Ha cnegsawms geH unn geH T+1. AKO 3a HAKOM OT nasapute TOo3W OEH e
HepaboTeH, ce npunarat KOTUPOBKUTE, 00sBEHM KbM nocregHus paboTeH geH 3a
CbOTBETHUSA Nasap.

MpouenypaTta 3a onpenensHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha doHpa, HeTHaTa
CTOMHOCT Ha aKTUBMTE Ha eOuH OsAn, eMUCUMOHHATa CTOMHOCT W LeHaTta Ha obpaTHo
N3KyrnyBaHe e, KakTo criefBa:

1) o 9:15 yaca Ha peHa T+1, cnegpaw, geHa T, 3a KOWTO ce npaBu OLEHKaTa,
YnpaensBsawloTo ApyKecTBo nonyyasa ot ,LleHTpaneH Odenosutap® AL nHdopmauus
OTHOCHO caenkuTe 3a npogaxba u oBpaTHO M3KynyBaHe Ha OSAMOBe C MPUKNYMN
CeTbNMEHT U 3a 6post asinose Ha PoHaa B obOpalleHme.

2) Mexay 9:15 1 9:45 yaca Ha CbOTBETHUA JEH ce U3BbpLLA CNegHOTO:
a) OnpegenaT ce akTUBUTE U LieHaTa Ha akTMBUTE CbIMacHo HacToswwuTe NpaBuna;

b) U3BbpLuBa ce ocYeTOBOASABAHETO HA BCUMYKM onepauun Ha doHAa v npeoLeHkaTa
Ha aKTUBUTE N NACUBUTE;

c) Onpepnensit ce HeTHaTa CTOMHOCT Ha aKTUBUTE, HETHATa CTOMHOCT Ha aKTUBUTE Ha
eavH Osn 1 ce npvema pellueHne OTHOCHO eMUCUOHHAaTa CTOMHOCT M LieHaTa Ha
obpaTHO M3KynyBaHe Ha asnoBeTe Ha ®oHaa. HeTHaTa CTOMHOCT Ha akTUBUTE Ha
eaviH Oan ce onpepensi, Kato HeTHaTa CTOMHOCT Ha akTueuTe Ha ®oHAaa ce pasgenu
Ha 6posi Ha asinoBeTe B obpallieHe B MOMEHTA Ha TOBa OnpeaensiHe;

d) EmucmoHHaTa ctoHocT e paBHa Ha HCA Ha eguH aan, yBenuyeHa ¢ pasxogure no
EeMUTUPAHETO;

e) LleHata Ha obpaTtHO m3kynyBaHe e paBHa Ha HCA Ha egouH asan, HamaneHa c
pa3xoguTe no o6paTHO U3KynyBaHe;

3) o 9:45 vaca Ha geHa T+1, cnegBaw, geHs T, 3a KOWTO Ce M3rOTBS OLEHKaTta, ce
n3npatla Ha [lenosutaps usdmncrnieHata HeTHa CTOMHOCT Ha akTUBUTE, HETHA CTOMHOCT
Ha aKTMBWTE Ha €AVH AsN, EMUCUOHHA CTOMHOCT U LieHa Ha 0b6paTHO M3KynyBaHe Ha
asnosete Ha @®oHAa, KakTo M uaAnata uHoOpMauus 3a OnpeaensiHeTo UM,
BKITOUUTENHO 3a Oposi Ha npogageHnTe n obpaTHO M3KyNeHu OArOoBe C MPUKITHYNN
CEeTBbIIMEHT;

4) o 10:45 yaca Ha geH T+1, cnegBaw, aeHs T, 3a KOWTO ce U3roTBA OuUeHKaTta, ce
n34yakea NOTBbPXAEHME OT [leno3nTaps 3a NpaBUIHOCTTA Ha Taka M3YNCIEHNTE HETHA
CTOMHOCT Ha akTUBUTE, HETHA CTOMHOCT Ha aKTUBUTE Ha eauH AOAn, €MUCUOHHA
CTOMHOCT U LUeHa Ha o6paTHO M3KynyBaHe Ha ganoseTte Ha PoHaa (Npu KOHCTaTUpaHU
HapyLUEeHUs ce U3BbpLUBAT KOPEKLMM HA HECBOTBETCTBUATA);

5) Oo 11:00 yaca geH T+1, cneaBawy, aeHa T, 3a KOUTO ce M3roTBA oueHKaTa, 3aBbpLuBa
NnpouecHLT No onpedensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE 3a AeH T.

B oena T+1, cnegeawy, pabotHuAT geH T, 3a KOMTO ce M3YUCIIsIBA OLEHKaTa, YNpaBnsBaLloTo
ApYXecTBO nybrvkyBa €MUCMOHHaTa CTOMHOCT WM UeHaTa Ha obpaTHO M3KynyBaHe Ha
asinoeTe Ha ®oHaa 3a aeH T.

[o kpas Ha paboTHus aeH T+1, B KOWTO Ce M3BbLPLLUBA U3YMCIIABAHETO HA €MUCUMOHHAaTa
CTOMHOCT M LUeHaTa Ha obpaTHO u3KynyBaHe Ha pAsnoBeTe Ha doHga 3a pgeH T,
YnpaBnsiBalLoTo APYKEeCTBO 00siBsABa Te3N AaHHM B cTpaHuuata Ha doHaa Ha UHTEpHeT
caiTa Ha YnpaBnsiBaLloTo APYKECTBO.
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(2) (U3m. c Pewws. Ha C] Ne 213/27.10.2017 r.) YnpasnasawoTo ApyXecTBo npuema Npasuna
3a oOueHKa Ha nopTtdenna 1 3a onpedensiHe Ha HeTHaTa CTOMHOCT WU Ha MHAWKaATUBHaTa
HeTHa CTOMHOCT Ha akTnsuTe Ha ®oHaa, CbabpXaly NPUHLUUNUTE N MeToauTe 3a OLleHKa Ha
aKTMBUTE, KaKTo 1 cucTemara 3a opraHusaums Ha Ta3n JenNHOCT.

(3) WMauncnaeaHeTo Ha HeTHaTa CTOMHOCT Ha aKTMBUTE CEe W3BbPLBA CbIflacHO
npeasngeHoTo B [paBunaTta 3a oueHka. [Npn M34MCnNsIBaHETO Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE Ce W3BbPLUBA W HAYMUCNsSIBAHE HA ObIDKAMUTE Bb3HarpaXaeHus Ha
YnpaensiBawoTo OPYXECTBO, KAKTO U Ha OPYrM pasxodn B CbOTBETCTBME C HOPMATUBHUTE
N3NCKBAHNSA U CKIKOYEHNTE OOrOBOPM.

(4) (M3m. ¢ Pew. Ha C Ne 223/06.12.2017 r., U3m. ¢ Pew. Ha C[ Ne 393/28.02.2023 r.)
WHuankatneHa HCA n nngukatmeHa HCA Ha gan ce naumcnsaea u nybnukysa ot 6®b vnm ot
Apyr onepaTtop 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 U AaHHK 3a PedhepeHTHMA nHaeKe ce Ny6nnkyBaT) Ha BCEKM
yac, cumtaHo ot 10:10 yaca go 16:10 yaca 6bnrapcko Bpeme BKNIOUUTENHO. 3a uenTa
ynpaBnsABaLLOTO APYXECTBO CKMOYBA OT MMETO M 3a cMeTka Ha PoHaa gorosop ¢ BOE nnu
CbC CbOTBETHUSA OnepaTtop Ha perynupax nasap. Npuv nunca Ha TakbB 4OroBop MHAUKATUBHA
HCA n HCA Ha gsan ce ny6nvkyBaT OT YNpaBnisiBawoTo APY>KECTBO HA UHTEPHET CTpaHMuaTta
Ha ®oHpga. LUsnaTta uHdpopmaums 3a nsumncnenute nigukatneHm HCA 3a TbproBckaTta cecus
ce npepocTtaBsa Ha Komucuata ot 6opcoBus onepaTop cref Kpasi Ha TbproBckaTa cecus no
€NeKTPOHEH MbT.

(5) YnpaenaBawoTo ApyXecTBo npegocTtass Ha BB vnun Ha gpyr onepatop Ha perynupaH
nasap, Ha KOMTO ca perucTpupaHu 3a Tbproeus ganosete Ha PoHAa, AaHHU 3a CTPyKTypaTa
Ha nopTdenna, 3a obema npuTexXaBaHW MHCTPYMEHTU OT BCHAKA MO3MUMS, 3a pa3Mepa Ha
napuyHuUTE cpeacTea BbB POHAA, KAKTO M 3a OposA Ha n3gageHuTe AAnoBe, NOTBbPAEHM OT
Henosutaps Ha ®oHaa 3a NnpeanwHns paboTteH aeH. MNpu n3umcnaBaHeTo Ha UHANKaTUBHATA
HeTHa CTOMHOCT Ha akTmBMTe Ha BopcoBo TbpryBaHusa oHA onepaTopbT Ha CbLOTBETHUS
perynvpaH nasap unu YnpasnsBawoTo OPYXeCTBO OOHOBSIBA LIEHUTE Ha akTUBUTE B
noptdgenna Ha ®oHaa, Kato ocTaBa HENMPOMEHEHO HMBOTO Ha BCUMYKW APYrM €NeMEHTU OT
OanaHca Ha ®oHpaa.

Memodu 3a oueHKka Ha aKmueu u rnacusu

Yn. 19. (1) (U3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) Npn nbpBOHavyanHo npugobusaHe
(Nnpu3HaBaHe) Ha aKTMB OLEHKaTa ce UW3BbpLIBa MO LEHa Ha HeroBoTo npuaobuBaHe,
BKNiOYBaWa n pasxogute no cgenkata. lNpu To3n MeTOA4 UEHHUTEe 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. OTnUcBaHEeTo Ha
LeHHUTe KHka 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.) lNocnensallo oueHsBaHe ce MU3BbpLUBa 3a
BCSIKA LieHHa KHMra, MHAHCOB UHCTPYMEHT U ApYr aKTMB, BKIIOYMTENHO M 3a MbpBOHAYanHo
npu3HaTUTE KbM AaTaTa Ha OLeHKaTa, No pea u HauuH, npeasuaeHun B [NpaBunaTa 3a oueHka,
npv cnasBaHe Ha U3MCKBaHWSITA Ha HOPMATUMBHUTE aKTOBE, MEXAYHapo4HUTE CTaHAapTu U
NpaKkTUKK, 1 ykasaHuaTa Ha KOH, Yypes npunaraHe Ha criegHUTe MeToau:
a) CnpaBeanuea CTOMHOCT Ha eMuUTMpaHuTe oT Penybnuka Bbnrapus UeHHU KHuxa u
WHCTPYMEHTWN Ha Napu4HusA nasap, KakTo 1 n3gageHuTe oT Apyra AbpKaBa YneHka u
TpeTa AbpxaBa LEeHHW KHWXKa U MHCTPYMEHTU Ha napuyHus nasap, TbpryBaHW Ha
MecTa 3a TbproBus Npy akTMBEH nasap ce onpenens:
1. no ueHa ,kynysa" npu 3aTBapsiHe Ha nasapa 3a AeHs, KbM KOMTO Ce M3BbpLUBA
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b)

d)

oLeHkaTa, o6siBeHa B eNeKTpoHHa CMcTeMa 3a LeHoBa MHpopmaums;

2. no ueHa ,Kynyea" npu 3aTBapsHe Ha nasapa 3a nocregHus paboTeH aeH, obsiBeHa
B €MeKTPOHHa cucTema 3a LeHoBa MHopMaums, B Criydyanm 4e MACTOTO 3a TbproBus
He paboTun B AEHS, KbM KOWTO Ce M3BbpPLUBA OLEHKaTa.

CnpaBegnueata CTOMHOCT Ha MPEXBbPASAEMU LEHHW KHUXa U UHCTPYMEHTU Ha
napuyHMs nasap, AonycHaTu 40 U TbpryBaHW Ha MecTa 3a TbProBus Npu akTUBEH
nasap ce u3sbpLuBa:

1. No ueHa Ha 3aTBapsiHe Unu Apyr aHanorMyeH nokasarer, onoBecTsBaH ny6nnM4yHo
KbM [EHS Ha oLeHKaTa OT MecTa 3a TbpProBus;

2. No ueHa Ha 3aTBapsiHe Unu Apyr aHanormyeH nokasarer, onoBectsiBaH NyonmyHo
KbM OEHsl Ha oueHkaTa OT MecTa 3a TbpProBusi, OT KOWTO 3@ CbOTBETHUS AOEH €
N3TbpryBaH Ham-ronsaM obem npexBbpnsgeMn LEHHU KHMWXKA W MHCTPYMEHTM Ha
napuyHMs nasap B CnyyauTe, Korato Te ca AonycHaTW OO0 TbproBusi Ha noseye oOT
€[HO MACTO 3a TbpProBus;

3. N0 UeHa Ha 3aTBapsiHe UK APYr aHanorM4yeH nokasaTesn, onoBecTsaBaH NyenmyHo
OT MecCTa 3a Tbprosus 3a nocnegHns paboTeH AeH, ako MSCTOTO 3a TbpProBus He
paboTu B AEHSI, KbM KOWTO Ce U3BbpPLLBA OLleHKaTa.

CnpaBegnueata CTOMHOCT Ha [OANIOBE HA KOMEKTUBHW WHBECTULIMOHHW CXEMW,
nonyYmMnu paspelleHne 3a W3BbpLUBaHe Ha [AEeWHOCT cbrnacHo [upektuBa
2009/65/EO Ha EBponenckusa napnaMmeHT n Ha CbBeTa U/vnn Ha gpyrv NnpeanpusTms
3a KOMEKTMBHO MHBecTMpaHe no yn. 38, an. 1, 1. 5 3AKNCAOIMKA ce onpenens no
nocnegHata obsiBeHa ueHa Ha obpaTHO u3KkynyBaHe. B crnyyamte Ha BpeMeHHO
cnvpaHe Ha obpaTHOTO M3KyrnyBaHe Ha AANOBETE Ha KOMEKTMBHA MHBECTULMOHHA
cxeMa nocriefpallarta UM OLeHKa ce M3BbpLuBa UMM Mo nocrneaHata onpegeneHa u
o6saBeHa LeHa Ha 0b6paTHO n3KynyBaHe, U No cnpaBeaniBa CTOMHOCT Ha eQVH AST.
CnpaBegnuea CTOMHOCT Ha BrorosBeTe B BaHKu, napuTe Ha Kaca U KpaTKoCpOYHUTE
B3eMaHu1s ce OLEeHsIBaT KbM [EHSA Ha OLeHKaTa, KakTo criefBa:

1. cpoYHUTE 1 BEe3CpoYHUTE BrIOroBe, NapuTe Ha Kkaca - No HOMUHanHa CTOMHOCT;

2. KpaTKOCpOYHWUTE B3eMaHusa 6e3 onpegerneH NUXBEH MPOUEHT unu goxon - no
cebecToMHOCT;

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

CnpaBegnuearta CTOMHOCT Ha PMHAHCOBUTE MHCTPYMEHTM Ha oHAA NpW HEaKTUBEH
nasap ce onpegensi, Kato ce M3MOn3BaT TEXHMKU 3a OueHsaABaHe. TexHUKUTe 3a
OLeHsIBaHe BKIOYBAT U3MOM3BaHe Ha LIEeHN OT CKOPOLUHM M CnpaBeanvBu nasapHu
COENKM Mexay WHPOPMMpaHU U Kenaewm CTpaHu, CcrnpaBka 3a Tekywarta
crnpaBeaiMBa CTOMHOCT Ha ApYr aKTMB, KOWTO € B 3Ha4YMTEeNHa CTENEH eKBMBANEeHTEH,
n obLonpneTn METOAMN.

CnpaBegnueata CTOMHOCT Ha MPEXBBbPASAEMU LEHHU KHMXa U UHCTPYMEHTU Ha
napuyHMs nasap, AonycHaTh 40 UK TbpryBaHW Ha MecTa 3a TbproBus, B criyvan ye
C TAX HAIMA CKMNIOYEHW COENKW B AEHs, KbM KOWTO Ce M3BbLpLUBA OLEHKaTa, ce
onpeens no ueHa Ha 3aTBapsiHe WUNu Apyr aHanorMyeH rnokasarters, OnoBecTABaH
nybénu4yHO OT MecTa 3a TbproBus 3a Han-6nuskua aeH ot 30-4HEBHWUS nepwuoa,
npeaxoxaall AeHsi, KbM KOWTO ce M3BbpLuBa oueHkaTa. CnpaBeanvBaTa CTOMHOCT
Ha NPEXBbLPMSEMUTE LIEHHN KHMXKA N MHCTPYMEHTU Ha NapuyeH nasap, 4onycHaTtu o
NN TbpryBaHW Ha MecTa 3a TbProBus, B Criy4anTe, KOrato He ce NpoBexaa TbproBus
Ha MecTa 3a Tbprosus B paboTHM 3a CTpaHaTa gHW, € LieHaTa Ha 3aTBapsHe 3a AeHs
Ha nocrnegHaTa TbProBcka Cecusi, Npeaxoxpall AeHsl, KbM KOWTO Ce M3BbpLUBA
oueHkaTta. B cnyyan ye HsaMa cknodeHU cAenku B AeHA Ha nocriegHaTa TbproBcka
cecusi, Npeaxoxaall AeHsl, KbM KOWTO Ce U3BbpLUBa OLeHKaTa, crpaBeanveaTa
CTOMHOCT Ha Te3n WHCTPYMEHTWU ce ornpegens no LeHa Ha 3aTBapsiHe wunu gpyr
aHanornyeH nokasarteri, onoBecTaABaH NyGnMYHO OT MecTa 3a TbproBus 3a Hawn-
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6nnskus oeH ot 30-AHeBHMS Nnepuoa, npeaxoxaall AeHsl, KbM KOMTO ce U3BbpLIBa
oueHkaTa. pu oueHkata Ha obnurauun n gpyrn opmMm Ha CEKPUTUIUPAH Obir
(OBNroBU LEHHM KHWXKA) Ce OTYMTa U HaTpynaHaTa 3a CbOTBETHUTE OHW.

g) AKo (pyHaHCOBUTE MHCTPYMEHTUM HEe MoraT Ja Ce OUEHAT CbrnacHoO MNoCoYeHuTe
TEXHUKM 3a oLeHsBaHe no Touka f) no-rope, 3a TAxHaTa oueHKka ce npunara eguH ot
cnegHUTE MeToam:

1. 3a akTUBUTE NO TOYKa a) No-rope ce npunara METOABLT Ha CbMNOCTaBMMU LIEHU 3a
(PMHAHCOBM MHCTPYMEHTU CbC CXOAHW YCrOBMS 3a NrawaHe, nagex v NUMKBUOHOCT
unu gpyrm obwionpuetn MeToanm, onpederieHn B npasunaTta 3a u3vncnsiBaHe Ha
HeTHaTa CTOMHOCT Ha aKTMBUTE;

2. 33 aKumu B ApY>XECTBa M APYrN LLEHHWN KHWXKA, EKBMBANEHTHM Ha akuun, ce npunara
METOABT Ha AUCKOHTUPAHNTE BbOeWn HETHN Napu4HM NOTOUM, METOL Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE, METO[, Ha NasapHUTE MHOXUTENN Ha ApYXeCTBa aHano3u nunm
Apyrv obonpneT MeToaun, onpeaenenn B npaBunarta 3a u3ymcnsiBaHe Ha HeTHaTa
CTOMHOCT Ha akTuBute. W36paHuaT meTonq wnM  KOoMOMHauMs OT  MeToaum,
BKIIOYMTENHO NOPEAHOCTTA, B KOSITO CE U3MOM3BaT, Ce ypexaa B yCTaBa, CbOTBETHO
npaBuMnaTta Ha KONeKTMBHATa MHBECTULMOHHA cxeMa M noapobHO ce onuceBaTt B
npasunaTa 3a onpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE;

3. 3a obnurauumn n gpyrn GOpPMM Ha CEKIOPUTU3NPAH AbNT (O bIITOBU LLEHHN KHUXKA) Cce
npuvnara MeToabT Ha AUCKOHTUPaHUTE ObAeLlM HETHM NapuU4HKU NOTOUM UNK APYrK
obuionpnuetTM MeToaWn, OMpedeneHn B MpaBurata 3a M3YUcnsaBaHe Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE;

4. VHCTPYMEHTUTE Ha NapuU4HKA nasap ce oueHsiBaT Ha 6a3a HOMMHANHa CTOMHOCT,
HaTpynaHa nuxea n kanutanosa nedanba/saryba KbM MOMEHTa Ha OLEeHKaTa Unu
Apyrv obLonpueT MeToaun, onpegenenn B npaBmnarta 3a n3ymcnsiBaHe Ha HeTHaTa
CTOMHOCT Ha aKTMBUTE.

5. 3a cnpaBegniMBaTa CTOMHOCT Ha (PUHAHCOBU MHCTPYMEHTU Ha APY>KECTBA, KOUTO
ca 0bsBEHN B HECBLCTOATEMHOCT, ce M3nonssa koeduUMEHT Hyna, CbOTBETHO Ce
npuema, 4Ye TAXHaTa cnpaBeasiMBa CTOMHOCT € Hyna.

h) CnpaseanuesaTta CTOMHOCT Ha Apyrute UHAHCOBU WHCTPYMEHTU no un. 38
3O0KNCOMNKN n3sbH Te3mn no ToukmM a), b), ¢) no-rope ce onpegens no peda Ha Toyka
b), cboTBETHO NO peaa Ha Touyka f) no-rope unu no obLionpueTn MeToam 3a oueHka,
NMOCOYEHN B MpaBurnarta 3a onpeaernsHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE.

(3) CrtomHocTTa Ha nacuBuMTe € paBHa Ha cymaTta OT 6anaHcoBWTE CTOMHOCTU Ha
KPaTKOCPOYHUTE U  ObArOCPOYHUTE  3agbikeHus no 6anaHca. 3agbikeHuATa,
AEHOMUWHMpaHN BbB BanyTta, Ce u3uucnsaesaT Mo LUeHTpanHus Kypc Ha EBponenckara
LueHTpanHa 6aHka KbM AataTa Ha OLeHsBaHe.

(4) HeTHaTa cTOMHOCT Ha akTuBMTE Ha PoHAA Ce M3YMCNABA, KaTO OT CTOMHOCTTA Ha BCUYKU
aKTuBW, OLEHEeHN No pefa Ha [NpaBunaTa 3a OueHKa, ce u3Bagu CTOMHOCTTA Ha BCUYKK
nacuBsK, N34yncrieHa cbrrnacHo an. 3.

(5) HeTHaTa CTOMHOCT Ha akTMBUTE Ha €4WH ASN € paBHA Ha HeTHaTa CTOMHOCT Ha akTMBUTE
Ha ®doHaa, M34McneHa CbrnacHo npeaxogHuTe pasnopenbun, pasgeneHa Ha 6pos Ha
aanosete Ha PoHaa B obpalleHne KbM MOMEHTA Ha TOBa OnpeaensiHe.

(6) Mpn HECHLOTBETCTBME HA FOPHUTE anUHEW C nocnefBalliy NPOMEHU B HOPMAaTMBHUTE
aKToBe, Kacaellum onpedendaHeTo Ha HeTHaTa CTOMHOCT Ha akTueuTe Ha PoHAa, ce npunarat
HOBUTE HOPMaTMBHW pa3nopeabu OT BNM3aHeTo UM B cuna. B Tesu cnyyaun YnpasnsasalwoTo
ApyxecTtBo npueexaa NpasunaTta Ha PoHAa B CbOTBETCTBME C HOPMATUBHUTE NPOMEHN B
Han-KpaTKna pasyMeH CPOK.

Ctp. 18 01 45



expatcapital

NMPABUJIA HA BT® “EXPAT SLOVENIA SBI TOP UCITS ETF”

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

Yn. 20. (1) MNbpBNYHMAT Nasap e nasapbT, HA KOWTO gsnoBe Ha doHaa ce m3gaBaT unu
n3kynysaT obpaTtHO AMpekTHO oT camua PoHa. CnegHuTe rpynu MHBECTUTOPUM MoraT fa
yyacTBaT Ha NbpPBUYHMA NMas3ap Npu cnegHuTe ycrnosus, onpeaenexHn B Tean Npasuna, ako
CbLUMTE He Ca B pa3pe3 CbC 3aKOH U1 HopmaTMBHa pasnopeaoda:

MwuH. pa3mep Ha
MwuH. pa3mep Ha
nopbykKaTa 3a obpaTHO
Tvun nuBecTuUTOp nopbuKaTa 3a NoKynka
M3KynyBaHe Ha gsanose
Ha ganoBe Ha ®oHAaa
Ha PoHaa
MHcTuTyumoHaneH nisectutop | 100 000 gsna 100 000 gsana
Opyr nHesectuTop CbrnacHo ycrnosusi u CbrnacHo ycnosusa u
(BKMOYMTENHO MapPKETMENKBP), | OrpaHNYEHNs, MOCOYEHN B | OrpaHUYeHns, MOCOYEHN B
KOWTO € CKITHYuIT JOroBop 3a Aoroeopa ¢ [orosopa ¢
yyacTue Ha MbpBUYEH Nasap ¢ | YnpasnsBallioTo YnpaensBawoTo
YnpaensBaLloTo ApYKeCTBO OPYXecTBO OpYyXecTBo

(2) Bcnyku MOpbBYKM M HABPEMEHHOTO MM nogaBaHe kbM PoHOa ca OTroBOPHOCT Ha
WHCTUTYLUMOHAINHNTE MHBECTUTOPU, MAapKETMENKbPUTE U BCEKU OPYr MHBECTUTOP, KOWTO €
CKITHO4MUN AOroBOp 3a yYacTue Ha MbPBMYEH Nasap C YNpaBnsaBalloTO APYKeCTBO. BegHbx
npueTtn ot ®oHaa, NOPBbYKMUTE CTaBaT HEOTMEHAEMN.

a) (M3m. ¢ Pew. Ha CO Ne 393/28.02.2023 r.) Jlnuarta, KOUTO MMaT Bb3MOXHOCT Aa
CKNIOYBaT [OOroBOP 3a yvyacTMe Ha MbpBUYEH nasap, ca WHBECTUTOPW, KOUTO ca
KnacudumumpaHm kaTto ,npodecnoHaneH KnneHT no cmucbna Ha § 1, T. 10 oT 3akoHa 3a
nasapuTte Ha PUHAHCOBU NHCTPYMEHTW;

b) [oroBopeHuTe ycrnoBusi 3a MUHMMAarneH pasMep Ha WMHBECTUUMATA, CTbMKata npu
MOPBYKM Had MUHMMAnHUSA pasMep M TakcuTe we ObaaT [AoroBapsiHA C  BCEKM
MHBECTUTOP, CbOOpa3sHO aHrakMmeHTa 3a pa3Mep Ha MHBECTULMSTA, CPOKOBE, YecToTa
W OpYyru yCnoBusl, MPEANOXeHN OT CTpaHa Ha MHBeCTUTopa.

(3) 3a ,MHCTUTYUMOHaANEH WMHBECTUTOP® Ce CuMTaT BCUYKM 3acTpaxoBaTernHu OpyXecTsa,
BGaHKK1, MHBECTULMOHHM NOCPEeaHMLM, yNpaBnaBaLlm ApyXecTBa, NEHCUOHHN (DOHOOBE, KaKTO
N BCUYKN KOMEKTUBHM WHBECTULIMOHHU CXEMW N WHBECTUUMWOHHW ApYXeCTBa, MOnyyunu
nuueHs B avpxasa ot EC, ENIM nnu ONCP.

(4) Bcsaka nopbyka Tpsibsa Aa oTroBaps Ha U3NCKBAHETO 3a MUHUManNHUs pasvep v ga 6vae
Ha ctbnkm ot 100 000 gana (cyma Ha ganoseTe Aa e kpaTHa Ha 100 000) 3a nopbykM 3a
NoKynka vnu obpaTHO M3KynyBaHe Haj Te3n C MUHUMAarnHuWs pa3mMep, OCBEH ako He €
AOroBOPEHO APYro B 4OrOBOP C YNpasnsBawoTo APY>KECTBO.

(5) AKO MHBECTUTOPBLT (BKMOYUTENHO MapKeTMerKbpbT) € nofan nopbyka 3a nokyrnka unuv
o6paTHO m3kynyBaHe 0o 15:00 4., To nopbykata we 6bae nanbnHeHa no HCA 3a geHs, B
KOUTO e nogageHa. Ako nopbykata e nogageHa cneg 15:00 4., 7o 79 we 6bae M3nbrHeHa
no HCA 3a pgeHs, crnedBal, OeHA Ha nogaBaHe Ha nopbykata. AKO nopbuykata He e
nognucaHa unm He e NpaBWIHO MOMbIIHEHA, TO TOraBa NopbYKaTa Ce CYMTa 3a HeBanuaHa u
TpsioBa ga 6bae nogageHa OTHOBO.

(6) HesaBucmmo oT nHBecTMpaHaTta cyma, MHBecTuTopute BbB PoHOa cnefsa ga 3annatar
Takca B MakcumaneH pasmep oT 2.00% npwu nokynka Ha AsnoBe, Ob/DKMMa KbM
YnpaBnsBaLloTo APYKEeCTBO, KOATO Ce HavyucnsaBa BbpXy HETHaTa CTOMHOCT Ha akTUBUTE Ha
doHpa Ha 1 4sn u ce BKMOYBA KbM €MUCMOHHATa CTOMHOCT Ha OANOBETEe, OCBEH aKo He e
AOrOBOPEHO ApYyro B AOroBOp C YNpasnsBawoTo ApYXecTBO. EMWCMOHHaA CTOMHOCT Ha
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doHpa ce gedmHmpa kato HCA Ha 1 gan nnwoc TakcaTa, AbJ/hKMMa KbM YNpasniaBalloTo
APYXXeCTBO.

(7) NuBectutopute BLB ®oHAa crneadBa Aa 3annaTtaT Takca B MakcumaneH pasmep ot 2.00%
npu obpaTHO M3KynyBaHe Ha AsanoBe, AbIbkMMa kbM Y[, KOATO ce npucnaga oT HeTHaTa
CTOMHOCT Ha akTuBute Ha PoHga Ha 1 o, OCBEH ako He € LOrOBOPEHO PasfinyHO B 4OrOBOP
¢ YnpaBnsBawoTo ApyxecTBo. LleHaTta Ha obpaTHO u3kynyesaHe Ha doHaa ce aeduHupa
kato HCA Ha 1 osn MUHYC TakcaTa, ObJ/hKMMa KbM YNpaBnsBalloTo OPYXKeCTBO.

(8) (M3m. ¢ Pew. Ha CI1 Ne 000/21.03.2023 r.) Npun npomsiHa B HapbaBkaTa (MPeEBULLEHNETO
Ha eMMCMOHHaTa CTOMHOCT Ha eauH SN Haf HeTHaTa CTOMHOCT Ha aKTUBMTE Ha eavH Asn,
C pa3mepa Ha pasxoguTe no npogaxbarta Ha OAMNoBe), CbOTBETHO NpY NPOMsHA Ha oTbmBa
(HamaneHMeTo Ha LieHaTa Ha obpaTHO M3KynyBaHe Ha eauH AN NO4 HeTHaTa CTOMHOCT Ha
aKTMBWTE Ha eOVH OsAn, C pa3mMepa Ha pasxoguTe no obpaTHOTO U3KynyBaHe Ha AANOoBeE),
YnpaBnsiBalloOTO AOPY)KECTBO YBEAOMsiBa MpuTexaTenute Ha AanoBe W ocTtaHanuTe
MHBECTUTOPW Ype3 CbobLLIEHNE Ha cariTa Ha YNpaBnsBaLLOTO APYKeCTBO, He3abaBHO criej
onobpeHneTo oT OT 3amecTHUK-NpeaceaaTens Ha npomeHnTe B Te3u Mpasuna.

(9) uBecTtunTOpMTE 3annawaT Nno ce6eCToOMHOCT BCUYKM Pa3xoan 3a CETLIIMEHT U TpaHcdep
Ha aanoBe Ha PoHAa 3a BCMYKM Oonepaumm Ha NbpBUYEH Nasap, BKIHOYUTENTHO TaKCU KbM
Aenosvtapu, 6aHKOBM pas3xoau, KOMUCUMOHW, AaHbUM U Ap.

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

a) NMopaBaHe Ha nopbyka 3a nokynka Ha panose. (M3m. ¢ Pew. Ha C[O Ne
385/13.01.2023 r.) WNHBecTMTOpMTE noOAaBaT MOpbYKa 3a MOKynKa Ha Asnose,
cbAabpalla pekBmn3anTuTe cbrnacHo Hapeagba Ne 44 o1 20.10.2011 r. 3a nancksaHusita
KbM AENHOCTTa Ha KONEKTUBHUTE UHBECTULIMOHHN CXEMW, yNpaBnsBaLLmMTe ApYKeCTBa,
HaLUMOHaNHUTE MHBECTULIMOHHM (DOHO0BE, anTepHAaTUBHUTE NHBECTULMOHHM hoHAOBE
W nuuaTta, ynpaensBawy anTepHaTMBHW MHBECTUUMOHHM doHaoBe (obpasel Ha
nopbYkaTa MOXe Aa ce nony4u B opmca Ha YNpasnsaBawoTo APYKeCTBO), JIMYHO, Ype3
MbAHOMOLLHUK/NpeaCcTaBNABaLL, UNKU Ypes NuueH3npaH/nuueH3mpanal/ NMUEH3MpaHo ¢
nvueH3 B EC unHBecTMUMOHEH nocpenHuk/6aHka/ynpaBnsBallo OpYXeCTBO, KoraTo
TO3U MHBECTUTOP € KIMEHT Ha CbOTBETHUSA MHBECTULUMOHEH NocpeaHuK, 6aHka mnu
ynpaBnsBaLlo ApYyXecTBo. [TopbykM 3a NOKynKa Ha AAnoBe ce npuemar Bcekn paboTeH
aeH mexagy 9:00 m 17:00 yaca B ohuca Ha YnpaBnsaABallOTO APYXKECTBO, MO
€NEeKTPOHEH MbT C ENIEKTPOHEH NoAnnc Ha umenn: asset.management@expat.bg, nnu
npyM TEXHWYecka Bb3MOXHOCT 4pe3 MeXAyHapOAHW YCTAHOBEHW ENEeKTPOHHU
nnatgopmm 3a obcnyxksaHe Ha doHgose, kato VESTIMA Ha Clearstream. B
nopbykaTa MHBECTUTOPBLT MOCOYBa Aanu ganoseTte we 6baat msgageHu cpelly
3annailaHe wnu cpelly KolHuua oT oMHaHCOBM akTuBu. B crniyvai ye nopasat
nopbyka Ype3 MbIHOMOLLHUWK, NOCNEAHNST € HeobxoaumMo Aa nNpeacTaBy U U3PUYHO
opurnHan OT HoTapuarsiHO 3aBepeHO MbIHOMOLLHO, AaBaLlo NPaBo 3a U3BbPLUBAHE Ha
ynpaBUTENHW N pasnopeauTenHn OeNCTBUS C LUEHHW KHWKa M Aeknapauud, vye He
N3BbPLLBA MO 3aHATME COENKU C LEHHM KHWKa. Te3n U3NCKBaHUA He ce npwvnarart,
KoraTo 3asiBkaTa Ce nMnodaBa u4pe3 WHBECTUUMOHEH MOCPeAHMK, ©OaHka unu
ynpaBnsBaLlo OpY>KeCTBO.

b) 3annawaHe Ha 3anucaHute asnose. (M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.)
MapuyHMTE cpeacTBa 3a 3akyrnyBaHe Ha AAnoBe W/wnn KowHuuaTta oT akTuBu Gueat
nony4eHn No cneuuanHa cmeTka npu [JenosuTapsi, BogeHa Ha nmeto Ha doHaa npwm
AocTaBka Ha ganosete cpelly 3annawaHe (DVP) Ha knveHTa. CeTbNMEHTBLT cpeLly
3annawaHe (DVP) Ha coenkv Ha nmbpBUYEH Nasap, CpeLly NapuyHu cpeacTtsa u/unm
KOLUHULA OT aKTuBW, ce nssbpluea B LleHTpaneH Oenosutap AL cbrnacHo NpaBunHuk
3a gernHocTTa Ha LleHTpaneH Oeno3utap AL.
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c) U3anbnHeHne Ha nopwbukaTta. (M3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r.) Ako
WHBECTUTOPDBT (BKNHOUYNTENHO MapKkeTMENKbPbBT) € nogan nopbyka 3a MoKynka umnu
obpaTHO uskynyBsaHe o 15:00 4., To nopbykaTa we 6bvae n3nbvnHeHa no HCA 3a geHs,
B KOWTO e nogadeHa. Ako nopbykaTa e nogageHa cneng 15:00 u., To T4 we 6bae
nanbnHeHa no HCA 3a geHs, crneaBaly, AeHs Ha nogaBsaHe Ha nopbykaTta. CbhrnacHo
yn. 66, an. 1 ot Hapen6a Ne 44 nopbykMTE Ce U3NBIHABAT B CPOK A0 7 KaneHgapHu
OHW OT JaTtaTta Ha nogaBaHe Ha nopbykaTa. AKO nopbykaTa He e noanucaHa Unm He e
npaBuUNHO MOMbJIHEHA, TO TOraea NopbykaTa Ce cyMTa 3a HeBanugHa u Tpsbea Aa
Obaoe nogageHa OTHOBO. B nopbukaTa KNMEHTBT M3PUYHO MOCOYBa danuv Xenae
JocTaBkaTa Ha ganoseTe cpelly 3annawade (DVP) u/vnn cpelly KolwHWULA OT akTUBK
B CbOTBETHaTa Aeno3uTapHa MHCTMTYyUMs. [latata Ha AocTaBka € ABa OHWU cref
nogaeaHe Ha nopbukarta (T+2).

i) UsnbnHeHue Ha rnopvYkama cpewy 3annauwaHe 8 napu. Ha cneppaiums paboteH
AeH cnepn aexs, no ynato HCA 3a osn TpsioBa oa 6bae u3nbnHeHa nopbuykara,
aanoeete 6uBaT M3g4adeHM N HACOYEHW 3a MPEXBbPfISHE KbM KIIMEHTa C
nocoyeHns B nopbykaTa Banbop. lMopbukata ce mM3NbhHsBaA 3a pasmepa Ha
3asBeHMa Gpon OAnoBe, YMHOXEHN NO onpeaeneHarta eMUCUOHHA CTOMHOCT Ha
€OVH Oa5n, KaTo eMUCMOHHATa CTOMHOCT Ha edvH Oan ce 3akpbrnaBa go
YETBBLPTOTO YMCIIO Cred OeCceTUYHUst 3HaK. YNpaBnsaABawoTO APYKECTBO
npegoctaBss MNOTBbPXKAEHWE 3a WU3NBLIHEHMETO Ha BanuaHata Mnopbuka,
CbAbpXKalllo MHCTPYKUMM 3a OOCTaBKa Ha kKHukaTta cpewly nnawaHe (DVP) npu
MbpBa Bb3MOXHOCT, HO HEe MNO-KbCHO OT Kpasd Ha paboTHus OeH, cnenBauy
N3MbJIHEHNETO Ha NopbYkaTa 3a AeHs, no 4nato HCA ce nsanbnHsiBa nopbykaTa.

i) MsnbnHeHue Ha rnopbyYkama cpewly docmaska Ha KowHuua om akmusu. (13m. ¢
Pew. Ha C[] Ne 213/27.10.2017 r., n3am. c Pew. Ha C[] Ne 223/06.12.2017 r.) Bcekn
paboTeH [OeH YnpaBnaBawloTO ApyxecTBo nybnuvkyBa Ha www.expat.bg
CbObpPXaHNETO Ha KOolIHMLUA OT akTuBu, koaTo npeactaensea 10 000 gsna Ha
doHaa (,nakeT 3a emuTupaHe®). B nopbukata 3a 3anuceBaHe Ha OAnoBe Ha
MbPBUYEH Na3ap UHBECTUTOPBT NOCOYBa BPOS aKL MM OT BCEKM EMUTEHT, KOUTO LLE
Aenosupa BbB ®oHaa. bpoaT Ha akumuTe Ha Bcekn eMUTEHT TpsibBa Aa oTroBaps
Ha gonycTuMmmnsa Gpon B nakeTa 3a eMuTMpaHe (MNn da e KpaTeH Ha Hero 3a
3anuceaHma ot Hag 10 000 gsna). MopbykaTa ce M3NbNHABA 3a pa3mMepa Ha
3a8BeHnsa Gpon OAnoBe, YMHOXEHU NO onpeaeneHarta eMUCUOHHA CTOMHOCT Ha
eavH asn. MNMonyyeHaTa cyma ce Hapuda ,cyma Ha nopbudkaTta“. Ha cnepgpawms
paboTeH OeH cnen aeHsi, no unato HCA 3a gan tpabea ga 6bae u3nbiHeHa
nopbykaTa, AsnoBeTe OuBaT M3gageHW M HACOYEHU 3a MNPEXBbPNISAHE KbM
knuenTa. [1o 12:00 4. Ha 0654 Ha TO3M OEH KNMEHTBT noslyvyaBa NoTBbPXKAEHME 3a
nogageHaTta nopbuyka, B KOETO YNpaBnsiBaWOTO APYKECTBO MOCOYBA KELLOBUS
KOMMOHEHT, KOUTO TpsAbBa Aa 6bae Aeno3npaH B cMeTKaTta, BoAeHa Ha MMEeTO Ha
doHpa B LeHTpaneH [Jeno3ntap 3aegHO CbC 3asiBeHUTE akumn. 3a onpegensiHe
Ha KeLoBMsi KOMMOHEHT OT CyMaTta Ha nopbykaTta ce Baaun cOOpbT Ha 3asiBEeHUTe
3a genosnpaHe akuuu, YMHOXEHW No ueHata um 3a geHs, no ymnito HCA ce
n3NbrHABa nopbykaTta. CTOMHOCTTA Ha akTMBUTE OT KOLUHMLATA, KOATO Ce BHAcH
BbB doHAa, ce nsumcnsasa B cboTBeTCTBME C [NpaBuna 3a oueHka Ha nopTdenna
N 3a onpeaensHe Ha HeTHaTa CTOMHOCT U Ha MHOMKATMBHATA HETHA CTOMHOCT Ha
aktmBuTe. KbM Taka nony4yeHus KewoB KOMMNOHEHT ce J06aBAT BCUYKM pasxoau,
CBbP3aHM C NPEXBBLPIISHETO Ha KOLWHMLATA OT aKTUBM M KELLOBUSI KOMMOHEHT,
kouTo ®oHABT TpsAbBa Aa 3annaTtu, ako uma Takuea. 10 To3n HauuH Te ce noemart
OT KINMeHTa, 3anucBaly ganose ot PoHAa, a He OT CbLUECTBYBaALLUTE NpUTEXaTENM
Ha ganose BbB PoHaa. [locTaBsHe Ha KOLWHWLUA OT akTMBWU Ce M3BbLbPLUBA, Ypes3
AenosuTapute Ha [fBeTe CTpaHM Ha pata T+2. CTpaHuTe WHCTpyKTMpaT
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obcnyxBawmTe M geno3utapy Ha T+1 ga NpexBbpnaT KOWHMLA aKTUBU CpeLuly
asnose oT ®oHga wmnm obpaTHOTO, CbrMacHO npasBunata u npouegypute Ha
CbOTBETHUA Aeno3utap. KomyHukaumaTa mexay aenosutapute ce u3sbpLuBa no
YCTQHOBEHWs1 Ha CbOTBETHMSA nNasap HauvH (B Bbnrapua komyHukaumsTa c
LlenTpanen Jenosutap ALl ce ussbpusa 4pe3 FTP unu SWIFT kanan, B 4yyxbuHa
OCHOBEH KaHan 3a KoMyHukauust mexay genosutapu € SWIFT). JonbnHuTtenHa
MHopMaLma 3a CeTb/IMEHT e nybnukyBaHa Ha canTa Ha YnpaBnsABawloToO
APY>XEeCTBO.

d) OTtrernsiHe Ha nopb4ka. BeoHbx nogageHa, nopbyka 3a MOKynka Ha OAnose OT
doHaa He MoXe fa 6bae oTMeHeHa.

(11) ObpaTHOTO M3KynyBaHe Ha AsnoBe oT PoHAa ce OCbLUEeCTBSABA MO CregHNUS HAYNH:

a) NopaBaHe Ha nopbyka 3a obpaTHO M3KynyBaHe Ha Asanose. VHBecTuTopuTte
nogaBaT nopbuyka 3a 0bpaTHO M3KyrnyBaHe Ha AsiNOBE NIMYHO, Ype3 MbHOMOLLHUK
UNn 4Ypes nuueHanpaH/nuueHspaHa/nuueHsnpaHo ¢ nuueHs B EC nHBecTUUMOHEH
nocpeaHuk/6aHka/ynpaenseallo OpyXecTBO, KOrato TO3M MHBECTUTOP € KITMEHT Ha
CbOTBETHUSA WMHBECTUUMOHEH nocpefHuk, 6aHka wnu ynpaensBallo ApYXeCTBO.
O6pasey, Ha Nopbyka MOXe Aa ce Nofy4vu B ropenocoveHus oduc. NMopbykn 3a
obpaTHO n3KynyBaHe Ha garoBe ce npuemar Bcekun paboteH geH mexay 9:00 n 17:00
Yyaca B ohmca Ha YnpaBnsaBawloTO APYXECTBO, MO €MNeKTPOHEH MbT C €NEeKTPOHEH
nognuc Ha umenn: asset.management@expat.bg, unv npm TexHnyecka Bb3MOXKHOCT
ype3 MexayHapoAHW YCTaHOBEHW EneKTPOHHM nnatdopmmn 3a obcnyxBaHe Ha
dongose, kato VESTIMA Ha Clearstream. B cny4an ye nogaBat nopbyka 4dpes
MbIIHOMOLLHWK, NOCNegHUAT € HeobxoaMMo Aa NpeacTaBy U U3PUYHO OpuUrMHan oT
HOTapuanHo 3aBepeHO MNbAHOMOLWLHO, [aBallo MpaBO 3a W3BbpLBaHe Ha
ynpaBUTENHN U Pa3nopeanTernHM OENCTBUS C LIEHHU KHWXAa WM OeKnapauus, ye He
M3BBbPLLUBA MO 3aHATUE COENKN C LIEHHWU KHWXa. Te3n M3MCKBaHWsS He ce npunarart,
Korato 3asiBkKaTa ce nogaBa 4pe3 WHBECTUUMOHEH nocpeaHuk, 6aHka wunu
ynpaBnsBaLlo OpyXeCcTBo.

b) U3nbnHeHue Ha nopbykaTta. (M3m. c Pew. Ha C[l Ne 231/27.10.2017 r.) NopbykaTa
3a 00paTHO U3KynyBaHe Ce MU3MbMHSABA NO LieHa Ha Asn, onpeferieHa 3a eHs Ha
rnogaBaHe Ha nopbykaTa, ako nopbykaTa e nogageHa Ao 15:00 yaca. 3a NopbYKK
nogafeHun crnef To3m vac, ueHaTta Ha obpaTHo uskynyeaHe ce onpegens no HCA ot
cnegpawms aeH. BanugHute nopbykn 3a o6paTHO M3KynyBaHe Ha asnose Ha PoHaa
Cce M3NbIfHABAT Ha crefBalums paboTeH OeH creq OeHs Ha Banbopa, MOCOYEH B
nopwbuykaTta, no Ynarto HCA 3a gan TpsioBa ga 6baaT M3NbITHEHU, HO HE MO-KbLCHO OT
10 oHK OT AaTaTa Ha NogaBaHe Ha nopbykaTta. [lataTa Ha ceTblIMeHTa ABa AHKU creq
nogasaHe Ha nopbykata (T+2).

¢) UsnnawaHe Ha Abmxkumarta cyma. [brmkumarta cyma ce uannawia no ykasaHa
GaHKoBa cMeTKa Ha KnMeHTa No MeToa focTaBka cpelly nnawade (DVP) nnu cpey
KOWwHMUa OT puMHAHCOBM akKkTMBW, CbCTaBnsBawm noptdenna Ha PoHga, B
CbOTBETHATa Aeno3uTapHa MHCTUTYLMSA Ha Banbopa, MOCOYEH B NopbykaTa.

i) UsnbnHeHue Ha nopbYykama cpewy 3annawaHe 8 napu. YnpaensBallOToO
APYKECTBO M3MbIIHABA BCUYKN MOPBYKM 3@ 0O6paTHO M3KynyBaHe 3a U3NbIIHEHME
no HCA Ha pan 3a geH T cpeuwy kew, camoO ako Ob/bkMMata cyma KbM
WHBECTUTOPW NO NOPBbYKKN 3a 0OpaTHO M3KynyBaHe 3a nsnbiHeHmne no HCA Ha gan
3a geH T e no-manka OT NapuUYHUTE HaNWYHOCTM Ha doHAA MUHYC BCUYKU
3aabimkeHns Ha PoHaa, kakTo ca nsducneHn B HCA 3a geH T, HO kaTo ce B3emart
npegsug M BCUMYKM COENKM 3a MOKyNka Ha aktuem BbB doHAa C HeMuHan
CeTb/IMEHT M 3a obpaTHM wuskynyBaHus oOT PoHOa C HemuHan/mpeacTosiy
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CETBLIIMEHT, KOUTO He ca oTpaseHn B HCA kbM aeH T.

i) UsnbaHeHue Ha nopbyYkama cpewly docmagka Ha KowHuua om akmusu. [pun
nogaBaHe Ha nopbyka 3a 0O6paTHO W3KyrnyBaHe MHBECTUTOPBT MMa NpaBo Aa
3asBu, Ye XKenae Ta ga 6bae n3nbiiHeHa cpeLly KOWHMLA OT (OPUHAHCOBM aKTUBW.
YnpaensBaloTo APYKECTBO U3MbITHABA BCUYKM NOPDBYKK 3a 06paTHO N3KynyBaHe
3a nanbsiHeHne no HCA Ha gan 3a geH T cpelly KowHuua oT hUHAHCOBU akTMBM,
KoraTo AbfXnmara cyma KbM MHBECTUTOPM MO NOPBYKM 3a 0OpaTHO M3KynyBaHe
3a n3nbsiHeHne no HCA Ha gan 3a geH T e no-rongma oT napuyHUTE Hanm4yHoCTn
Ha PoHAa MUHYC BCUMYKM 3aabimkeHnsa Ha PoHaa, kakTo ca nadmcnenn B HCA 3a
AeH T, HO KaTo ce B3emaT NpeaBua 1 BCUYKM COENKM 3a MOKYNKa Ha akTUBWM BbB
doHoa C HemuHan ceTbfIMEHT M 3a obpaTHu u3kynyBaHus oOT doHga C
HEMMHaN/MPeacTosiL, CETbIIMEHT, KOUTO He ca oTpaseHn B HCA kbm geH T. B
cnyyauTe, Korato Te3u YCNnoBUSA He Ca MU3MbIIHEHW, YNPaBnsBaLLOTO APYKECTBO
M3MNbIHABA NOPbBYKUTE 3a 0OpaTHO M3KynyBaHe CpeLly 3annawiaHe B napu no
HauMHa, onucaH B 6. i). Bcsika nopbyka 3a 06paTHO M3KynyBaHe CpeLly KOLWHULa
OT aKkTMBM Ha PoHAa ce U3NbIIHABA NO CreHUS HauuH:

e bposaTt ganose, 3asBeH n npueT 3a obpaTHO M3KynyBaHe, B nopbykaTa ce
YMHOXaBa Mo LeHata MM 3a obpaTHO M3KynyBaHe Ha gan u ce dopmupa
,»CYMa, AbIMKUMa Mo NopbY4Kka 3a 06paTHO U3KynyBaHe";

e M3uncnsea ce kakbB € MPOUEHTLT Ha cymaTa, AbJKMMa No Nopbyka 3a
obpaTHO M3KynyBaHe, CnpsimMo obLuiata HeTHa CTOMHOCT Ha aKTUBUTE Ha
®oHAa, No KOATO NopbYKaTa ca U3NbIHsBa — ,,MIPOLIEHT, 3asBEeH 3a 06paTHO
ums3kynyBaHe®“. To3n npouUeHT ce 3akpbrna [0 BTopaTa uudgpa cneg
JeceTnyHaTa 3anetas (Hanpumep, 7.355% ce 3akpbrng Ha 7.36% U T.H.);

e 3a BCdKa LieHHa kHura B noptdenna Ha doHaa ce yMHOXaBa BposaT akumu,
HanuyHu B noptdenna Ha ®onga no HCA 3a nanbnHeHne Ha nopbykaTa, no
npoueHTa, 3asiBeH 3a 0OpaTHO U3KynyBaHe, KaTo noflyyeHarta umdgpa ce
3aKpBbINA Hagony 40 NbPBOTO UAN0 Ynucno (Hanpumep, 5.89 ctaBa 5 n T.H.).
YMHOXaBaT ce BCUYKM NOMyyYeHn kato 6pon akuum no LueHata um, n3nonasaHa
3a HCA, no koATo nopbykaTta ce usnbiHABa. Tasm cyma ce Bagu OT cymara,
ObJDKMMa No nNopbykKa 3a ob6paTHO U3KynyBaHe, M OCTaTbKbT, ako mma
TaKbB, Ce u3nnauia B KeLl.

d) MNoTBbpXAeHMe Ha nopbyKa. YNpPaBnsaBaWOTO APYKECTBO nNpenocTass
NOTBbPXKAEHNE 3a U3NBMNHEHNETO Ha BanuaHaTa Nopbyka, CbAbpXallo MHCTPYKLUUK
3a JocTaBKa Ha KHwkaTa cpeluy nnawaHe (DVP) unu cpewy KowHuua oT hnHaHCOBU
aKTMBM NpU MbpBa Bb3MOXXHOCT, HO HE NO-KbCHO OT Kpas Ha paboTHUA AeH, cneasaly
Aehns, no ymato HCA ce nanbnHaBa nopbykaTa.

e) OtrernsiHe Ha nopb4ka. BeaHbx nogageHa, nopbyka 3a obpaTHO M3KynyBaHe Ha
aanose oT PoHOa He MoXe Aa Obae OoTMEeHeHa.

(12) N3uncnaBaHe Ha HeTHaTa CTOMHOCT Ha akTMBUTe Ha PoHOa M Ha HeTHaTa CTOMHOCT Ha
aKTUBWUTE Ha efuH Osn ce M3BbpLUBa No pega Ha yn. 18 u un. 19 ot Tte3um Mpasuna. Mpwu
n34yncnaBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha eduH OsAn eMUCUMOHHAaTa CTOMHOCT U
LeHaTa Ha obpaTHO N3KynyBaHe ce 3aKpPbrNAaT 40 YETBbPTOTO YUCIIO Cres AeCEeTUYHUA 3HAK.
HCA, HCA Ha eguH gan, eMucrMoHHaTa CTOMHOCT U LeHaTa Ha o6paTHOTO M3KyrnyBaHe ce
n3umcnseaT B €BpO.

(13) Ako e gonycHaTa rpeLika npy n34YncnsiBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH
AN, B pe3yntaT Ha KOeTo e 3aBueHa eMUCUOHHaTa CToMHOCT ¢ Hag 0.5 (Hyna usno v neT)
Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eduH OsAn, YNpasnsiBalloTo APY)XECTBO Uin
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[enoanTapsT ca ONbXHW Ja Bb3CTAHOBAT pasnukaTa Ha MHBECTUTOPA, 3aKynun AAnoBe no
3aBMLUEHA EMWCMOHHA CTOMHOCT OT cpeactBata Ha ®onpga B 10-gHEBEH CpPoOK OT
KOHCTaTUpaHe Ha rpeLlKkaTa, OCBEeH ako MHBECTUTOPBT € 6un HegoBpPOCHBECTEH.

AKO e fonycHaTa rpeLlka npy n34mcnsaBaHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH Aan,
B pe3ynTaT Ha KOATO € 3aHWKeHa eMUCUOHHATa CTOMHOCT ¢ Hag 0.5 (Hyna usno 1 neT) Ha
CTO OT HeTHaTa CTOMHOCT Ha aKkTUBWUTE Ha eguH Osan, YNpaBnsaBawoTo APYXKeCTBO UMK
[enosnTapsT ca ANbXHU Aa Bb3CTaHOBAT Ha PoHAa Ab/mKnmaTa cyma 3a cobcTBeHa cmeTka
B 10-OHEBEH CPOK OT KOHCTATUpPaHe Ha rpeLukara.

Ako gonycHaTaTa rpewka He npesuwana 0.5 (Hyna usano 1 neT) Ha CTo OT HeTHaTa CTOMHOCT
Ha aKkTUBMTE Ha eauH OAn, YnpasnssawoTo ApyXecTBo unu [lenosvTtapaT npeanpuemar
HeobxoanmmuTe Mepku 3a u3bsareaHe Ha rpeLlky Npy U3YUCNABAHETO Ha HeTHaTa CTOMHOCT
Ha aKTMBWTE Ha €OWH AN U 33 CaHKUMOHMPaHe Ha BUHOBHUTE OJTHXXHOCTHM nyua.

Teawn MpaBuna HammpaT NpPUNoXeHWe 1 KoraTo e JonycHaTa rpeLlka npu u34ncnsiBaHe Ha
HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha eduH Aan, B pe3ynTaT Ha KOeTo € 3aHWkKeHa Wunu
3aBULLEHA LieHaTa Ha oBpaTHO M3KynyBaHe Ha eauH Osn.

(14) ®oHOBT MOXe fa OTKa3Ba M aHynmpa U3LsAIo UM YacTUYHO NOPBbYKM 3a 3aKynyBaHe Ha
AANOBE Ha MapKeTMeNKbpY B NMUKBUAALMUS UM HECLCTOSITENHOCT.

lMokynka u npodaxb6a Ha dsisioee Ha eMOPUYEH nasap

Un. 21. (1) (M3m. ¢ Pew. Ha CO Ne 393/28.02.2023 r.) YnpaBnsiBalloTO ApPYXeCTBO
Bb3HamepsaBa Aa peructpupa ganosete Ha “Expat Slovenia SBI TOP UCITS ETF” 3a
TbproBuss Ha Bbbnrapcka ¢oHgoBa Gopca m Ha odumumaneH cermeHT Ha JloHOoOHcKaTa
doHaoBa Gopca, KakTo M Ha ApyrM perynupaHy nasapu. Kato yacTt oT perucrpaumsaTa
CblLLEeCTBYBA 3aabiHKeHNe 3a onpeaensaHeTo Ha eauH Unv noBeYe YreHoBe Ha CboTBETHaTa
bopca kaTo MapKeTMENKbPU, KOUTO NPEeAOCTaBAT LEHU, N0 KOUTO aanoBeTe Ha PoHaa moraT
Aa 6baaT 3akyneHu unu npogageHn Ha bopcara.

(2) CnpegbT Mexay Te3n LeHUM Ha MoKynka unu npopaxba moxe ga 6bvae perynupaH v
NOANOXEH Ha MOHUTOPWHTI OT CbOTBETHaTa bopca.

(3) YnpaBnsBaloTo APYXECTBO HE HAYMCIIsiBA Takcy NP NOKynKa Unu npogaxbta Ha asnose
Ha ®oHAa Ha BTOpUYEH nasap, kKakbBTO ce ABsiBa hoHaoBaTa bopca.

(4) Mpn nokynka n npogaxba Ha ganoseTe Ha doHAa Ha Gopca, Ha KosATO POHABLT e
gonycHat mnun we Obae [onycHaT 3a HenpekbCHaTa TbproBus, HAMA W3MCKBAHE 3a
MMHMMAarHO KONMMYeCTBO, pa3fnMYHO OT TOBa, KOETO caMaTta bopca MoXe Aa usucka.

(5) OanoBeTe, 3akyneHyn Ha BTOPUYHUA Nasap, He Morart ga ce uskynyeat obpaTHo oT ®oHaa
Ha MbpBUYEH Nasap, OCBeH B cnyyauTe no un. 20, an. 1 3a onpegeneHa Kateropus KNUeHTu:
KOraTo KNMEHTBLT € NHCTUTYLMOHANeH MHBECTUTOP M NOKPMBA U3NCKBaAHUATa 38 MUHMMAareH
OGpon asna Ha nopbYka UM MHBECTUTOPBLT € CKMIoYM JOroBOp 3a AOCTbM A0 NbpBUYEH
nasap ¢ YnpasenaBawoTo ApyxecTBo. WHBecTutopute TpabBa Aa KynyeBaT v npogasat
AsANnoBeTe Ha BTOPUYEH Nnasap C NOMOLLTa Ha MHBECTULIMOHEH NOCPEOHUK U € Bb3MOXHO Aa
AbrkaTt Takcu 3a ToBa. OCBeH ToBa UHBECTUTOPUTE € Bb3MOXHO a 3annaTaT noBeye oT
TekyllaTa HeTHa CTOMHOCT Ha akTMBWUTE, KoraTo KynysaT AsifnioBe Ha BTOpPUYEH nasap, 1 Aa
nony4ar no-Marko oT TeKyLlaTa HeTHa CTOMHOCT Ha akTMBUTe, KoraTo rv npogasar.

(6) Ako e Hanvue CbLLEeCTBEHO OTKMNOHeHWe OT BbopcoBaTa ueHa Ha asnoseTe Ha PoHAa, B
T.4. MPM CMyLLEHUS Ha nasapa, MWHUMArNHWTE orpaHuvyeHus 3a obpaTHO W3KynyBaHe,
onucaHn B pasgen ,lpogaxba n obpaTHO M3KynyBaHe Ha OSfOBE Ha MbpBUYEH Nasap” B
Tean [NpaBuna, He ce npunaraT. 3a CbLUECTBEHO OTKIOHeHWe OT BopcoBaTa ueHa Ha
asinoseTe Ha ®oHAa ce cumTa: KoraTo LeHaTa Ha nocnegHarta caernka c ganose Ha ®oHaa,
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CKntoveHa Ha perynupaH nasap, € ¢ 20% no-HMcka wunuM no-Bucoka OT nocnegHo
nyonukyBaHmst HCA 3a gan (vHaQukaTMBEH Unn 3a AeHs1, B 3aBMCUMOCT KOW € nocneneH), kaTo
3a BCsKa caernka ce uma npeaBua vaca, B KOMTO e CKItodeHa n nocnegHnat nybnukysaH HCA
cnpsMo To3m vac. 3a ,CMyLLeHUsa Ha Nasapa“ ce npMemart caMo crnefHuTe cnyyau:

a) Jlunca Ha mapKeTMenKbp

b) Korato gsinoBeTe ca cBaneHW OT TbproBusi OT BTOPWYEH nasap 3a noBeye OT 3
nocrnenoBaTenHu QHu

(7) Mpwn HacTbNBaHE Ha ycnoBue, Npu KOETO OrpaHnYeHnsiTa 3a obpaTHO U3KynyBaHe He ce
npunarar, YnNpaBnseaLoTo APYXeCTBO He3abaBHO yBegoMsiBa GopcaTa, Ha KoMTo aanoeeTe
ce TbpryBaT, KomucuaTa, Kakto 1 nybnmkyBa MHopmauns Ha MHTEPHET CTpaHuuaTa cu 3a
TOBa 0OCTOATENCTBO M 3a Bb3MOXHOCTTa BCEKM MHBECTUTOP Aa 3asBM 06paTHO U3KyMyBaHe.

(8) 3annawaHnTe OT MHBECTUTOPUTE pa3xogu 3a ob6paTHO M3KyrnyBaHe B TO3U Clyyan ca
CcblUTe KaTo Te3u, onucanu B 4n. 35 ,Pasxoam 3a cmeTka Ha MHBECTUTOpPUTE® Ha Te3u
MpaBuna.

3adnmkeHust Ha Ynpaessisau,omo opyxxecmeo npu npodax6ba u o6pamHo
u3KynyeaHe Ha 0sisioee

Yn. 22. (1) lMNMpn ocblliecTBsIBaHE Ha OeWHOCTTA MO npogaxba m obpaTHO WU3KynyBaHe
YnpaBnsABaLLoTo APYXECTBO:

a) Ocurypsia npuvemMaHeTo Ha MopbukMTE 3a npogaxba u obpaTHO U3KynyBaHe Ha
AAN0Be Ha MbPBUYEH Nasap No eneKTPOHEH U ApYr NbT U OCbLLECTBSABA 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 cBOSiTa cMeTKa B LleHTpanHus [leno3utap NoacMeTKU Ha NnpuTexaTenuTe
Ha asnose oT ®oHAa, ako B NopbykaTa He e 3anoXXeHo ApPYro;

c) Npuema OT MapKETMENKbLPUTE, OT MHCTUTYLMOHANHUTE WHBECTUTOPU U BCEKU ApYr
WHBECTUTOP, CKITOYUIT SOrOBOp C YNpaBnsBaLlOTO APYKECTBO, BCEKU paboTeH AeH
NMOpPBbYKM C HOPMATUBHO OMNPEAENEHOTO CbAbpXaHue 3a Mnokynka wu obpaTHo
n3KynyBaHe Ha gsanose oT PoHAa Ha NbPBUYEH Nasap;

d) ExegHeBHo npepfoctaBs Ha LleHTpaneH [denosuTtap uHdopmaumsaTta, Heobxognma 3a
CeTb/IMEHTA Ha CKMOYEHUTE COENKM C NpodafeHu/u3kyneHn obpaTHO AsnoBe OT
®doHAa Ha MbpBUYEH Nasap;

e) Usnpawa exeaHeBHO Ha [deno3uTtaps uaumcneHaTa HeTHa CTOMHOCT Ha aKTUBMUTE,
HeTHa CTOMHOCT Ha aKTUBWUTE Ha €AWH AN, EMUCMOHHA CTOMHOCT U LeHa Ha obpaTHO
n3KynyBaHe Ha ganoseTe oT PoHAa, KakTo U uanaTa nHopmauusa 3a onpegensHeTo
1M, BKIIOYMTENHO 6post Ha NpogageHnTe n obpaTHO U3KYNEeHU OANOBE C MPUKITHYNN
CETBJ/IMEHT Ha MbpPBMYEH Nasap;

f) Pasrnexpa He3abaBHO BCUYKM U3SBNIEHMS, CTAHOBMLLA U Npenopbku Ha [eno3nTtaps,
HanpaBeHW U1 JaAeHn Npy OCbLLECTBSBAHE HA HETOBUTE KOHTPOMHN OYHKUUNK;

g) o kpas Ha paboTHUA OeH ocyeToBOASBA BCUYKM M3BBLPLUEHN 3a cMeTka Ha PoHaa
COENnKu 1 onepaumu,

h) M3BbpliBa BCUYKM ApyrM NpaBHU M haKTUYEckn AencTBUst no npogaxbarta u
06paTHOTO M3KyrnyBaHe CbINacHO AENCTBALLOTO 3akoHoAaTeNcTeo v Tesun MNpasuna.

(2) YnpaBnaBaLoTo APYKECTBO € ANMTbXKHO:

Ctp. 250145



expatcapital

NMPABUJIA HA BT® “EXPAT SLOVENIA SBI TOP UCITS ETF”

a) la nonyyaBa nnawiaHvs OT WHBECTUTOPW WNN MapKeTMerkbpu 3a npogaxba Ha
asnose Ha ®oHga camo no H6aHkoBaTa cMeTKa, cneumanHo oTKpuTa 3a Tasu uen B
[enoautap;

b) Ja m3anbnHABa NOpbYKUTE 3a MOKyNKa Ha ganosBe Ha doHOa B CPOK, ykasaH B
nopbyKkaTa, He MO-AbMbr OT 7 AHM OT AaTaTta Ha NogaBaHe Ha NopbykaTa;

¢) [a uanbnHsaBa nopbykuTe 3a 06paTHO M3KynyBaHe Ha asinoBe Ha PoHAa B CPOK yKasaH
B nopbykaTta, He no-gbnbr oT 10 AHM OT faTaTa Ha NogaBaHe Ha HapeXxaaHeTo;

d) Bcuukm nopbYKM 3a NoKynka, CbOTBETHO 3a obpaTHO M3KynyBaHe Ha gsnose Ha PoHaa,
nony4YyeHn B pamkuTe Ha eamH geH 0o 15:00 yaca, ce M3nbnHABaAT Ha e4Ha U cblua
LeHa — no criegpallata ob6siBeHa eMUCMOHHA CTOMHOCT, CbOTBETHO LieHa Ha obpaTHO
nskynysaHe. [lMopbuku, nonyyvyeHn crieq 15:00 yaca, ce m3nbNHABAT MO LeHa OT
cnepBawms paboTeH OeH.

Ycnosus u ped 3a 8PEeMEeHHO crupaHe Ha 06pamHomo U3KynyeaHe

Yn. 23. (1) Mo pelwweHne Ha YnpaensBawoTo apyecTBo POHOBT MOXE BPEMEHHO Aa crnpe
00paTHOTO U3KynyBaHe Ha CBOWUTE [AANOBE CaMO B M3KIHYUUATENHW CryyYan, ako
obcTosATencTBata ro Hamarat U CNMpaHeTO € OnpaBAaHO C Orfnesd Ha WHTepecuTe Ha
npuTeXaTenuTe Ha AsnoBe, BKIKOYMTENHO B CIEAHUTE CryYvau:

a) Korarto Ha perynupaH nasap, Ha konTo noeeve ot 20 Ha cTo OT akTuBnte Ha PoHpa ce
KOTMpaT WM TbpryBaT, CKMAOYBAHETO Ha COEfkM € npekpaTeHo, CNpsaHO unun e
NnoanoXeHO Ha OrpaHMYeHns — 3a Cpoka Ha CMpPaHeTo, UM OrpaHMYaBaHeTo;

b) Korato He moraT ga 6baat oLueHeHW NpaBUITHO akTUBUTE UK nacvBuTe Ha PoHaa unm
YnpaBnaBaLoTo APYXECTBO HE MOXe [a Ce pasnopexaa ¢ aktueute Ha dPoHaa, 6es
[a yBpeau VHTEepecuTe Ha nputexatenute Ha OArnoBe — 3a CpoK, OokaTo Tpae
HEeBb3MOXHOCTTA;

c) KoraTto ce B3eme pelueHune 3a npekpataBaHe unv npeobpasyBaHe Yype3 CrvBaHe Unu
BNUBaAHE Ha KONEKTUBHATa MHBECTULIMOHHA CXeMa Mpu YCroBuaTa 1 No pefa Ha rnaea
veTnpuHageceta ot S3AKNCOMKU;

d) B cnyyan Ha pasBansHe Ha pgoroBopa € [lenoauTtapsi nopagu BUHOBHO HErOBO
nosefeHne, oTHEMaHe Ha NuLeH3a 3a 4eNHOCT Ha [leno3nTtaps unu HanaraHe Ha Apyru
OrpaHMYeHns Ha [erHOCTTa My, KOMTO MpaBAT HEBBL3MOXHO W3MNbIHEHWETO Ha
3a0b/DKEHNATa W No JoroBopa 3a Aeno3uTapHuM YCnyrm wunu mMoraT Ada yBpeaart
NHTEpecuTe Ha npuTexaTtenute Ha aanose Ha PoHaa — 3a MUHMMaNHUS Heobxoanm
CpOK, HO HE rnoBeYe OT 2 MeceLa;

(2) YnpaBnsBawoTo ApyXecTBO He3abaBHO cnupa npogaxbarta Ha ganose, B criyyan ve
BPEMEHHO € NpeycTaHOBEeHO 0BpaTHOTO M3KynyBaHe Ha asnose Ha ®oHaa. B Tesm cnydam
npekpaTaBaHeTo Ha MybGnMYHOTO npepniaraHe e 3a Cpoka Ha BPEMEHHOTO CnvpaHe Ha
06paTHOTO U3KynyBaHe, CbOTBETHO 3a Nepuoaa, C KOMTO € yOAbIMKEH CPOKbT Ha BPEMEHHOTO
cnupaHe Ha obpaTHOTO U3KynyBaHe Ha AAnoBse.

(3) YnpaBnsiBawoTo ApPYXeCTBO yBegoMsBa [0 Kpash Ha paboTHus geH Komucusata u
CbOTBETHUTE KOMMNETEHTHW opraHu, [enosuTapa n perynvpaHus nasap, Ha KOMTo ce
Tbpryeat asnoseTte Ha PoHOa, 3a cnupaHeTo Ha o06paTHOTO WM3KynyBaHe, CbOTBETHO 3a
yAbikKaBaHe Cpoka Ha chnvpaHe Ha o6paTHOTO M3KynyBaHe. YNpaBnsiBaLOTO APYXECTBO
yBeoMsiBa nNpuTexaTenute Ha AAnoBe 3a CnupaHeTo Ha 0bpaTHOTO U3KyrnyBaHe, CbOTBETHO
3a yAbImKaBaHETO Ha Cpoka Ha crnvpaHe Ha obpaTHOTO M3KynyBaHe, He3abaBHO cnef
B3eMaHeTO Ha pelweHMe 3a ToBa u4pe3 nybnukaumsa Ha MWHTEepHeT cTpaHuuaTta Ha
YnpaBnasawoTo ApYKeCTBO. B cnyyan Ye ce Hanara ygbimkaBaHe Ha Cpoka Ha BPEMEHHOTO
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cnnpaHe Ha ob6paTHOTO U3KyrNyBaHe Ha ASMoBe, YNpaBnsiBallOTO APYKECTBO yBeoOMsBa
Komucnara, bopcata u [enosutapsa He NO-KbCHO OT 7 OHM Npeau W3TUYaHeTo Ha
NMbpBOHaYanHo onpegeneHns cpok. AKO CPOKbT Ha CMMPaHETO € No-KpaTbK OT ceeM OHU,
BKMIOYMTENHO B CnyyauTe, KoraTo OOpaTHOTO W3KynyBaHe e OWno cnpsiHo nopaawu
TEXHUYECKN MPUYNHK, YNpaBnaBallOTO [OPYXeCTBO W3BbpLUBA YyBeAOMIEHMATa Mo
NpeaxogHoTo u3pedeHne OO0 Kpasi Ha paboTHUA OeH, Npeaxoxaall gaTtaTta, Ha KosiTo e
Tpabeano aa 6bae nogHOBEHO 06PATHOTO U3KYMyBaHe.

(4) MNopbuknte, NogageHn crneq nocnegHoTo obsBsiIBaHe Ha LieHaTa Ha 06paTHO U3KyMnyBaHe
npeaM HavanHata pfata Ha Ccpoka Ha BPEeMEHHOTO CcnupaHe, He ce W3NbIHsABaT.
YnpaBnsiBaLLlOTO OPYKECTBO Bb3CTaHOBSABA CyMUTE Ha MHBECTUTOPUTE, NOAaNM NOPbYKM 3a
MoKyrka Ha gsinoBse, No 6aHkoBaTa UM CMeTKa [0 Kpasi Ha paboTHUS AeH, cnedpalll AeHs, B
KOWTO e B3eTO peLleHne 3a cnMpaHe Ha eMUTUPaHEeTO Ha OANOBe.

(5) O6bpaTHOTO M3KynyBaHe ce Bb30OHOBSABA OT YNpaBnsBaLOTO APYXKECTBO C U3TUYAHETO
Ha cpoka, onpeaerneH B pelleHNeTo 3a cnupaHe Ha obpaTHOTO U3KynyBaHe, CbOTBETHO B
peLleHneTOo 3a yabIhKkaBaHe Cpoka Ha CnnpaHe Ha 0OpaTHOTO M3KyrnyBaHe. YBEeLOMSBAaHETO
3a Bb30OHOBsIBaHe Ce U3BbpLUBaA N0 peAa Ha arn. 3 4o Kpasi Ha paboTHWS AeH, Npeaxoxaaly
Bb30OHOBABAHETO.

PeuHeecmupaHe Ha doxo0a Ha ®oHOa

Yn. 24. (1) doHABT He pasnpeaens AoxXon, BKIOYMTENHO 40X04a CbrlacHO 3aBepeHUst OT
perncTpmpaH oguTop roguweH ¢uHaHcoB oTyeT Ha doHAaa, Mexay nputexartenute Ha
HeroBuTe ASNOBE.

(2) YnpaBnsBalloTO OpYXeCTBO pevHBecTUpa goxoga Ha doHpga no an. 1 B HerosaTta
AENHOCT C orfnen Bb3MOXHO Han-61n3ko cnegsaHe Ha PedpepeHTHMS nnaekc Ha doHaa u B
Han-gobbp MHTEPEC Ha NpuTexaTenuTe Ha gsnose oT PoHaa.

(3) PenHBecTnpaHeTo Ha 0OX0O4a Ce U3BbPLUBA B CbOTBETCTBUE C MHBECTULMOHHUTE LIENMN,
cTpaTtermm, nonuTuka n orpaHnyeHnst Ha ®oHaga, NpyM OTYMTAHE Ha KOHKPETHUTE MasapHU
YCrOBMSA 1 MpU CNasBaHe Ha 3akoHa, ykasaHudaTa Ha KomucuaTa n BbTpeLLHMTE akTOBE Ha
donpa.

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

Yn. 25. (1) (M3m. ¢ Pew. Ha CO Ne 393/28.02.2023 r.) YnpaBnsiBawoTO APYXECTBO
npoBexaa perynspHu cTpec TecToBe roguMwHo — Ao 15-To 4ncno Bcekn nbpeu Mecel oT
rogvHaTa, Unm no NpeLeHka Ha YnpasnsBaLloTo APYXeCTBO, ako nasapHuTe obcTosaTencTea
ro Hanarat. Teau cTpec TeCcToBe No3BONSABaT Aa Ce OLEHW NUKBUAHUAT pUck Ha doHaa npu
N3BbHPEAHW NasapHu obcTosTencTaa.

(2) B cpok ot 30 gHm crieq NpuyKNioYBaHe Ha NpoBefeHnTe CTpec TectoBe YNpaBnsaBaLloTo
APYXeCTBO yBegomsiBa 3aMeCTHUK-NpeacedaTens 3a pesyntaTtute OT Hero, Kakto u 3a
npeanpueTute AeNCTBMA 3a NPOMsiHAa Ha npoueaypuTe 3a yrnpasreHne Ha NUKBUOHOCTTA,
aKo TakmBa ca HeobxoauMu.
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PA3LQEN Il
NPABA HA lNPUTEXXATEJINTE HA 45s1J10OBE

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

1) MNpaBo Ha 0bpaTHO n3kynyBaHe Ha gena oT PoHga B CLOTBETCTBME C peda, OnucaH B
Te3u MNMpasuna, kato:

a) WckaHeTo 3a oGpaTHO M3KyrnyBaHe MOXe Aa Ce OTHacs 3a YacT UMM 3a BCUYKU
npuTexaBaHW OT MHBECTUTOPA ASAMOBE;

b) O6paTHOTO M3KynyBaHe Ha OANOBETE Ce U3BbLPLUBA NO LieHa, paBHa Ha HeTHaTa
CTOMHOCT Ha aKTMBWUTE Ha €efuH Oar, HamarneHa ¢ pasxoguTe no obpaTHOTO
n3KyrnyBaHe B pasmep, cbrnacHo yn. 20, an. 7;

C) |_|Op'b‘-IKI/ITe 3a O6paTHO M3KynyBaHe Ha gdanoBe ce N3nbwiHABaT B CPOK A0 10 aHKn no
nbpBaTa UEeHa Ha O6paTHO N3KyrnyBaHe, obsiBeHa cnen AeHs Ha noJaBaHe Ha
nopbyKaTa. CpOK'bT 3ano4sa a te4ye OoT MOMEeHTa Ha NnogaBaHe Ha Nnopb4kaTa.

2) MNpaBo Ha NUKBMAALMOHHA KBOTa — NPV NUKBuAaumsa Ha GoHaa BCekn MHBECTUTOP Ma
NpaBo Ha 4acT OT MMYLLEeCTBOTO Ha doHaa, CbOTBETCTBALLA HA NMpUTeXaBaHUTe OT
Hero AAnoBe;

3) MpaBo Ha MH(bopMaLmMs — BCEKN MHBECTUTOP MMa NpaBo Ha MHAOpMaLMs, CbabpKalla
ce B [lNpocnekta n nepuogmyHutTe otdeT Ha PoHAa, KaKTO M Ha gpyra nybrnunyHa
WHopmaLms oTHocHO doHAa.

4) MNpaBo Ha NnogaBaHe Ha xanba. Bcekn MHBECTUTOP MMa NpaBo Ha NoAaBaHe Ha xanba,
6e3 ga 3annawa Takca. MHdopmaumuaTa oTHocHo [NonuTukaTta 3a pasrnexgaHe Ha
xanbun Ha Y[ ,Ekcnat Acetr MeHmmpkmbHT EAL ce npepoctaBs 6e3nnaTtHO Ha
WHBECTUTOPUTE.

PA3QEI IV
OPIrAHU3ALNA U YTIPABJIEHUE HA ®OH/LA

O6wu pasnopedbu

Un. 27. (1) YnpaBnsBawoTo APYXeECTBO opraHmsvpa PoHaa, kaTo npvemMa HacToswute
MpaBuna, MNMpocnekTa, lNpaBunaTta 3a oueHka, [paBunaTa 3a ynpaBneHne Ha pycka, KakTo u
ApYru akToBe, HE0OX0ANMMM 3a HEFOBOTO YCTPONCTBO U DYHKLMOHMpPaHE, NogaBa 3assrieHne
3a usgaBaHe Ha paspelueHne ot Komucudara 3a opraHmsnpaHe 1 ynpasneHue Ha doHaa, u
ocblUecTBsBa Apyrn NogobHM opraHM3auoHHN AENCTBUS.

(2) YnpaBnsaBalioTo ApyKecTBo ynpasnsasa PoHaa, kato B3eMa HeobxogmmnTe peLueHuns,
CBbP3aHM C HeroBaTa opraHv3aumns, PyHKUMOHMPAHE 1 NpekpaTsiBaHe, KakTo U C TEKYLLOTO
onepaTuBHO ynpasrieHne Ha PoHaa. PelweHnaTa no npeaxogHoOTo M3peyveHune ce B3emar oT
CbBeTa Ha gupekTopuTe Ha YNpaBnsBaLloTo APYXKECTBO.

(3) NHBECTMUMOHHNTE peLLEHNST OTHOCHO akTnBMTE Ha PoHaa ce B3eMaT OT UHBECTULMOHHUS
KOHCyNnTaHT Ha ®oHaa.
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PbKOBOOHU NpuHyuUnu Ha ynpaesneHue Ha PoHOa. brmkuma epuxa

Yn. 28. (1) YnpaensBalloTo ApYXeCTBO, YneHoBeTe Ha HeroBust CbBET Ha ANPEKTOPUTE U
WNHBECTULMOHHUAT KOHCYNTaHT Ha PoHaa ca ANbXHWM Aa AencTBaT B Han-gobpusa nHrepec
Ha BCUYKM NpuTexaTenn Ha aanose BbB POHAA, KAaTO ce PbLKOBOAAT CaMO OT TO3U UHTepecC
npu ynpaeneHue Ha ®oHaa.

(2) Mpun B3emaHe Ha peLleHus 1 ocbLUecTBsBaHe Ha (pyHKUMUTE No ynpasneHne Ha doHaa
yneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE Ha YNPaBnsaBaLLOTO APYXECTBO Ca AMTbXHU:

a) la pencrteBat 4eCcTHO M npodpecMOHanHO C Len 3awmrta Ha WMHBECTUTOpUTE W
ocurypsiBaHe CTabunHocTTa Ha nasapa Ha (UHAHCOBM WMHCTPYMEHTWU, C YMEHWUs,
cTapaHue u rpwka Ha [obbp TbproBel (NPOECMOHANMCT) MO HaYMH, KOWTO
060CHOBaHO cuMTaT, Ye € B MHTepeC Ha BCUYKN NpuTexaTenu Ha ganose Ha doHaa u
KaTo nonseaT caMo MHopMauus, 3a KoaTo 060CHOBAHO cyMTaT, Ye e JOCTOBepHa U
MbrHa;

b) la npegnouynTtaTt MHTEepeca Ha nputexaTtenuTe Ha gsnose Ha PoHaa npen CBOS
cobCTBEH UHTEpPEC;

C) Ha ns3dsareat NnpeKn nnm KOCBEHU KOHd)J'II/IKTI/I MexXay CBOA UHTepeC U nHTepeca Ha
nputexarennte Ha AOanoBe Ha doHpa, a ako TakumBa KOH(*JJ'IVIKTI/I Bb3HUKHAT —
CBOEBpEMEHHO M NMbJTHO Oa ' pa3KkpmBaTt NMMCMEHO npen CbOoTBETHUA OpraH U aa He
y4vacTBaT, KakKTO U Aia HE OKa3BaT BIIMAHNE BbpPXY OCTaHalnUTe 4rneHoBe Ha CbBeTa npu
B3€MaHETO Ha pelleHna B Te3un Cltydau;

d) [a He pasnpocTpaHsBaTt HenybnmyHa nHpopmaums 3a PoHaa n cneq kato npecraHaT
Aa O6baaTt uneHoBe Ha CbOTBETHWUTE OpraHu, A0 NyGrMYHOTO OnoBecTsBaHe Ha
CbOTBETHUTE OBCTOATENCTBA CbINACHO 3aKOHa.

(3) Pasnopepmbute Ha an. 2 ce npunarat U cnpamo u3MyeckuTe nuua, KouTo
npeacTaBnaBaT PUANYECKN NNLLA — YNTEHOBE Ha CbBETA, KaKTO 1 CNPSAMO NPOKYpPUCTUTE.

®dyHKyuu no ynpaeneHue Ha PoHOa

Un. 29. (1) YnpaBnsABaLloTo APY>KECTBO € ANMbXHO Aa ynpasnssa AenHocTTa Ha PoHAa, KaTo
N3BbpPLUBA:

a) HabupaHe Ha napu4dHn cpeacTsa Ypea nybnuyHo npegnaraHe Ha AsroBe Ha MbpBUYEH
nasap (npogaxba Ha ganose Ha ®oHaa);

b) MHBecTnpaHe Ha HabpaHUTE MapuyHW CPEeACTBAa B LIEHHW KHWXA WM AONYCTUMM
NUKBMAHU (DMHAHCOBW aKTMBW, BKMOYUTENTHO MHCTPYMEHTU C pMKCUpaHa AOXOAHOCT;

c) ObpaTHo 13KynyBaHe Ha asnoseTe Ha PoHAa Ha NbPBUYEH nNasap.

(2) YnpaBnsBawoTo ApPYXeCTBO npogasBa M M3KynyBa obpaTHo ganosete Ha PoHaa Ha
NbpBUYEH Nasap.

(3) PyHKUMMTE Ha YnpaBnsBalLlOTO APYKECTBO MO WHBECTMpaHe Ha HabpaHuTe napuyHu
cpefcTBa BKNIOYBAT aHanu3 Ha nasapa Ha LEeHHM KHuxa, doopMupaHe Ha nopTtdenn ot
LEHHW KHWXa U APpYrv NUKBUAHWM (OPUHAHCOBUM aKTUBW, PEBU3NS Ha hopMrpaHusa nopTdenn u
OLeHKa Ha HeroBaTa eeKTMBHOCT. YNpaBnsaBaLloTO OPYXECTBO Ce ONuTBa C MakcumarnHa
TOYHOCT Aa pennukupa PedepeHTHUA nHOekc, Kato ontuMmuampa pasxoauTe 3a doHga u
AencTBa B Han-gobbp MHTepec 3a MHBecTUTopuTe BbB PoHAa. BbamoxHo e PoHabT Aa
NnoHece rpeLlka oT cneaBaHe Ha PedepeHTHMS MHAOEKC, KaTo YnpaBnsaBawoTo APYXKeCTBO
e ce cTapae MNo BCSKO BpeMe Ja MUHMMM3UpA Tasu rpellka, AOKONKOTO nasapHaTta
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KOHIOHKTYpa My MO3BONSABaA M AOKOMKOTO HaMansiBaHETO M HAMa [a HaKbpHW MHTepeca Ha
WHBECTUTOPUTE UNW Aa HapyLUM nasapHust MHTerputeT. MNpu ocbLuecTBsIBaHE HA AeAHOCTTa
cv YNpaenaBawoTo APYKECTBO (hOopMmMpa MHBECTULMOHHW PELLEHMS 1 faBa HapexaaHus 3a
TAXHOTO M3Nb/IHEHME Ha YMBIHOMOLLEHUTE OT HEro WHBECTULUMOHHW MNOCpegHuuu, C
N3KINIOYEHNE Ha CryYanTe Ha MbPBMYHO NYONNYHO NpeaiaraHe Unu CAENKM C LEHHU KHMKa
N MHCTPYMEHTW Ha NapuyHua nasap no yn. 38, an. 1, 1. 9, 6ykea ,a“ ot 3AKUCLAINKW, koraTo
3anNMCBaHETO HAa LIEHHUTE KHMXKA, CbOTBETHO CAENKUTE C LIEHHWU KHMKA U MHCTPYMEHTU Ha
napu4HUs nasap, MoraT Aa ce M3BbpLUBAT OT YNPaBnsiBaWoTO APY>KECTBO.

(4) Mpwn ocblecTBABaHe Ha genHocTTa no an. 1 YnpaBnsABawoToO APYXECTBO M3YUCHsIBa
HCA Ha eguH gan, eMMcMOHHaTa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe Ha OsnoBeTe
Ha doHga, BoOM CYETOBOACTBOTO, NoaabpXka M CbxpaHsiBa OTYETHOCTTA U U3MbIHABA
BCUYKM OpYrv NogobHM 3aabImKEHNS.

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

(6) YnpaBnsiBalLLOTO ApY)XeCTBO M3BbPLLBA M BCUYKM APYrX AEVHOCTM, KOUTO ca Heobxoammm
BbB Bpb3ka CbC 3aKOHOCHOOPA3HOTO (PYHKLMOHMpaHe 1 npekpaTsiBaHe Ha PoHaa.

(7) MNpun ocbliecTBABaHEe Ha JdevHOCTTa Mo yrnpaeneHve Ha ®PoHaa YnpasnaBawoTo
APYXECTBO € ATbXHO [a OCbLuecTBABa WHBECTULMOHHaTa NONuTMKa C orneq nocturaHe
WHBECTULMOHHUTE uenu Ha ®oHAa, Aa cnassBa UHBECTULIMOHHUTE OrpaHnYeHns, NpeasnaeHun
B 3akoHa v B Te3u [lpasBuna, kakto M ga cnasea [lpaBunarta 3a oueHka, lNpasBunata 3a
yrnpasneHve Ha pucka n Apyrute BbTpeLluHu akToBe Ha doHAa.

(8) 3a BbNpocKTE, KOUTO HE Ca ypeaeHn n3puyHo B Tesu Npasuna, ce npunarat CbOTBETHO
pasnopenbute Ha O6WwmTe ycnoBus Ha YNpaBnsaBaLLloTO APYXECTBO, KaKTO U pa3nopeabute
Ha 3OKUCAOMKW, HapeabuTte no npunoxeHMeTo My U octaHanmte OTHOCUMU HOPMaTUBHU
akToBe.

PeweHust Ha Ynpaenseau,0mo opyxecmeo omHOCHO deliHocmma Ha PoHOa

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

a) NameHeHune n gonbneaHe Ha Te3un [pasBuna, Ha NpaBunaTa 3a oueHka Ha nopTdenna,
Ha [NpaBunaTa 3a ynpaBneHne Ha pyUcka U Apyrn BbTPELLUHU aKTOBE, KakTO U OTHOCHO
akTyanusnpaHe Ha Npocnekra Ha ®oHAaa;

b) CkntouBa, KOHTponupa W3NbIHEHWETO, NpekpaTaBa W pasBans [OoroBopute C
fenosuTtaps, MapkeTmelkbpa W WHBECTULMOHHWUTE MOCPEAHULM, W3MbIHABALLM
WHBECTULMOHHUTE HapeXaaHus OTHOCHO ynpaBneHneTo Ha noptdenna Ha PoHaa;

c) MN3bupa n ocesoboxgasa pernctpupaHuTe ogutopun Ha PoHaa;

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

e) Onpegens exegHEBHO HETHATa CTOMHOCT Ha aktuente Ha ®oHaa, HCA Ha eguH gan,
€MMCMOHHaTa CTOMHOCT M LieHaTa Ha o6paTHO M3KyrnyBaHe Ha HEroBUTE ASNOBE;

f) Bsema pelueHus1 3a BpeMEHHO crnvpaHe/Bb306HOBsIBaHe Ha 06paTHOTO U3KynyBaHe U
3a yAabJpkaBaHe Cpoka Ha BPEMEHHOTO ChupaHe Ha oOpaTHOTO M3KynyBaHe, npu
ycnoBusiTa 1 no peaa, npeasuaeHun B Te3u MNpasuna;

g) Baema pelueHue 3a cknouBaHe Ha J4OroBOp 3a 3aeM;

Ctp. 30 07 45



expatcapital

NMPABUJIA HA BT® “EXPAT SLOVENIA SBI TOP UCITS ETF”

h) B3ema pelueHusa oTHOCHO npeobpasyBaHe u npekpaTtaBaHe Ha PoHaa;
i) W3bupa nuksmaaTop/v Npyn HacTbNBaHE HA OCHOBaHWE 3a nNpekpaTtsiBaHe Ha PoHaa.

(2) PeweHunsaTta no an. 1 ce B3emaTt OT YNpaBnsBalloTO APYKXECTBO NpU yCroBuaTa U no
pena, npeaBuaeH B HEroBUS ycTas.

(3) (n3m. ¢ Peww. Ha C[0 Ne 230/08.01.2018 r., N3m. ¢ Pew. Ha C[0 Ne 393/28.02.2023 r.)
MpomsiHa B MNpaBunata Ha PoHaa, B NpaBunarta 3a oueHka u B [paBunaTta 3a ynpasneHue
Ha pucKa, NpoMsiHa B AOroBopa 3a Aeno3uTapHU YCryrn, Kakto U 3aMmsaHa Ha JenosuTtaps u
Ha YnpaBnsBaLwloTo APYXECTBO, Ce Aonycka cred oqobpeHne oT 3aMecTHUK-Npeaceaartens.
lMonaBaHeTo Ha 3aem npu ycnoBusTa Ha un. 27, an. 3 ot 30KNCOIMKA ce gonycka creg
paspelwieHne Ha KOH no npeanoxeHne Ha 3aMecTHUK-Npeacenarens.

(4) MNpeobpasyBaHeTo U npekpaTaBaHeTo Ha PoHOa ce M3BbLPLIBA C paspelleHune Ha
KomucusTta. Jlnuarta, onpegenenn 3a nukengatopun Ha doHaa, ce ogobpsieat oT KomncusTa.

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

a) [la n3BbpLUBa AEMHOCT M3BBH MHBECTMLMOHHUTE Lenu u ctpaTterns Ha doHaa Taka,
KaKTo ca 3anucaHu B Te3u MNpasuna u B MpocnekTa;

b) [a nony4yaBa goxog nog popmaTta Ha OTCTBLMKN OT KOMUCUOHUTE Bb3HAarpaXxaeHnsa Ha
WNHBECTULMOHHUTE NOCPEAHMLM, YpE3 KOUTO Ce U3MbITHABAT HapexagaHuaTa My, unm aa
nonyyasa gpyrn 4OXOAN UMM HEMAPUYHU CTUMYIN, ako C TOBa Ce nopaxaa KOHMNuKT
Ha MHTepecu WnNn ce HapylaBa 3adblKEeHWEeTO Ha YNpaBnsBalloTO APYXKeCTBO 3a
PaBHOCTONHO TpeTMpaHe 1 nonaraHe Ha AbiKMMa rpuxa KbM UHTEpecuTe Ha nuuaTta
n poHOoBeTE, YUATO OEMHOCT UNKU NopTdenn ynpasnsaea;

c) Ja npepoctaBsa HeBsipHa wnu 3abnyxgasawla WHOPMaUUS, BKIOYMTENHO 3a
CbCTaBa, CTOMHOCTTa U CTPYKTypaTa Ha akTusuTe oT noptderna Ha PoHAaa, KakTo 1 3a
CbCTOSAHMETO Ha Nasapa Ha (PMHAHCOBW MHCTPYMEHTH;

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

e) [la u3BbpwBa 3a cmeTka Ha [oroBopHMa (POHA pa3xoau, KOUMTO MpOTUBOpedaT Ha
pasnopenbute Ha 3OKNCOMKWM n aktoBeTe No npunaraHeTo my;

f) Oa u3BbpLluBa OENHOCT MO UHBECTMPaHe Ha cpeacTBata Ha PoHAa B HapylLleHue Ha
HOpMaTMBHO yCTaHOBeHa 3abpaHa uUnn MHBECTULIMOHHUTE OrpaHNYeHus.

OzpaHuYyeHusi KbM YnpaeJsisieauomo opyxecmeo

Un. 32. (1) YneHoBeTe Ha ynpaBUTENHUTE W KOHTPOMHM OpraHn Ha YnpaBnsBawoTo
APYXXECTBO, KaKTO M BCAKO NuUe, KOEeTO B3emMa pPeLleHus No ynpaBreHue AenHOCTTa Ha
doHAa, He moraT ga 6baaTt egHo U CbLO NnLEe C MHBECTULMOHHMS NOCPESHMK, YPEe3 KOMTO
Ce CKIoYBaT N U3MbIHABAT UHBECTULUOHHU CAENKN.

(2) YnpaBnsaBaLLoTO OpYKECTBO HE MOXE [a M3MNosi3Ba M 3anara nmyL,ectsoTo Ha PoHa 3a
NMOKpUBaHe Ha 3a4bIDKEHUS, KOUTO HEe ca CBbpP3aHM C YyMpaBfeHWeTo Ha AeWHOCTTa Ha
doHaa.
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(3) CpeactBaTta Ha ®oHOa He moraT da ce MHBeCcTUpaT BbB (PUHAHCOBU UHCTPYMEHTH,
N3gageHn OT YNeHOBETE Ha YNpaBUTENHUTE M KOHTPOMHUTE OpraHn Ha YnpaBnsBalloTo
APYXXECTBO MM OT CBbP3aHu C TAX nuua.

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

(5) YneHoBeTe Ha ynpaBUTENIHUTE MMM HA KOHTPOMHWUTE OpraHM Ha YNpaBnsBaWOTO
APYXXECTBO U CBbP3aHu C TAX Nvua, KakTo U Apyrn nuua, Kouto paboTtat no g4orosop 3a
YnpaBnsABaLLloTO ApYyXecTBO, He MoraT Aa 6baaTt cTpaHa Mo caenka ¢ YnpaensiBalloTo
OPYXeCcTBO, Korato TO JencTBa 3a cmeTka Ha PoHOa, OCBEH B KayeCcTBOTO WM Ha
npuTexaTtenu Ha aanose oT PoHAa Npy cna3BaHe Ha orpaHnYeHus, onpeaenexHu ¢ Hapenba,
KaKTo W Npu cnassaHe Ha npasunaTa Ha YnpasnaBalloTo APY>KECTBO 3a NUYHUTE COEeNKU MO
un. 104, an. 1, 1. 2 ot 3JKNCOMKW.

(6) OrpaHnyeHneTo No NpeaxoaHaTta annHest He ce npurara, ako CAENKNTE ca CKITIOYEHUN Ha
odmumaneH cerMeHT 3a TbproBusi Ha perynupaH nasap (poHgoBa 6opca), Npy nasapHu
YCINOBUWSs U Ca YacT OT HopmanHusa 6opcos 060poT.

Bb3HazpaxdeHue Ha Ynpaensisau,omo dpyxecmeo

Yn. 33. (1) Bb3HarpaxxgeHneTo Ha YnpasnaBalloTo APYKECTBO ce onpeaend rno cnegHus
Ha4vH: (PUKCUpaHO Bb3HarpaxgeHue B pasMep Ha roguiiHa Takca 3a ynpasneHue 1.00%
(eavH npoueHT) oT HCA.

(2) Bv3HarpaxgeHueTo no an. 1 ce Hauucnasat Bceku paboteH aeH. 1o cBos npeueHka B
onpeaeneHn gHu 3a uenute Ha n3dmncnasaHe Ha HCA YnpaensBawoTo ApyKeCTBO MOXe Aa
HE HaYMCIN HMKAKBO MIM Aa Ha4YMCnm No-Marnko OT AOMYCTMMOTO Bb3HarpaxaeHue.

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

(4) 3a nepmvoga, B KOWTO He € Hanuue nbfiHa roguHa OT ydpensasaHe Ha doHaa,
Bb3HarpaxaeHueTo Ha YnpaBnaBalloTO [APYXECTBO ce onpedens npu CbOTBETHO
NPUNOXeHNe Ha NPeaxooHUTE anuHeu, Taka Ye PUKCUPaHOTO Bb3HarpaxaeHwe no an. 1,
1.00% (Ha rogmwHa 6as3a) oT cpegHaTa HeTHa CTOMHOCT Ha akTuBuTe Ha PoHaa, e 3a
nepvofa Ha CbLLeCTBYyBaHeTO My. Bb3HarpaxaeHue ce Abimkn 1 3a nepuoga ot yupeassaHe
Ha ®oHaa Ao gocTuraHe Ha MUHMManHaTa HeTHa CTOMHOCT Ha akTuBuUTe Ha PoHaa CbrnacHo
un. 9, an.1 ot 3AKNCONMKW.

(5) Benykm pasxoam, cBbp3aHn ¢ genHocTTa Ha PoHAa, KOMTO He ca NocoveHun B un. 34, ca
3a cMeTKa Ha YnpaBnaBaloTo ApyKecTBo. [1o cBos npeLeHka YnpaBnaBaLoTo APYKeCTBO
MOXe [a Ce OTKaXe Ja CM Bb3CTaHOBM pPasxodu, KOMTO € M3BbPLUMIIO BbB Bpb3ka C
AenHocTTa Ha PoHaa, He3aBNCUMO, Ye NonagaT B HAKOSI OT KaTeropumnTe, NOCoYeHu B un. 34,
an. 1 no-gony.

Takcu u dpyau pa3xodu 3a cmemka Ha ®oHOa

Un. 34. (1) OcBeH Bb3HarpaxxgeHMeTo Ha YNpaBnsaBalloTO APYXECTBO, ONpeaerneHo B Ysl.
33, pa3xoguTe 3a genHocTTa Ha PoHOa BKMOYBAT:

a) Bcuukm pasxogm no ydpeassaHeTo Ha PoHAa, BKIIHOUMTENHO Takeu Ha KomucusaTa 3a
n3gaBaHe Ha paspelleHvne 3a OopraHusvpaHe wu ynpaeneHne Ha PoHpa, Takca Ha
LleHTpanHua penosuTap 3a peructpupaHe Ha gasnoBete Ha doHaa, Takcu Ha
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CbOTBETHUTE GOpCK 3a MpUeMaHe 3a TbpProBus Ha asanoseTe Ha PoHaa, BKMHOYUTENHO
BCMYKM TaKCU KbM TPETU CTPaHMW, CBbP3aHu C NpoLeca Ha npMemaHe Ha asnoBseTe Ha
doHOa 3a TbproBus Ha AadeHa 6opca, KakTo M Bb3HarpakaeHuss Ha KOHCYNTaHTW,
aABoKaTU U UHBECTULIMOHHWN NOCPEAHULIM, BKITHOUYUTENHO 3@ KOHCYNTaLUMKU, CBbP3aHu C
npuemMaHe 3a Tbprosusi Ha AganoseTte Ha ®oHaa Ha AafdeHa bopca v 3a perucTpauus
3a npegnaraHe Ha ganoseTe Ha ®oHAa B nasap u3BbH Penybnuka Bbnrapus;

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

C) Bb3HarpaxgeHnst n TakCM Ha MHBECTMUMOHHMTE nocpegHuum, GaHkn, bopcata wu
LlenTpanHusa Jenoautap, n gpyrn nogobHun, CBbp3aHn C UHBECTUPAHE HA aKTMBUTE Ha
doHaa;

d) Bb3HarpaxgeHueTo Ha oauTopuTe 3a 3aBepka Ha roaulHUS (OUHAHCOB OTYET Ha
doHpa, pasxoauTte 3a peknama u mapkeTuHr Ha PoHpa, 3a KOHTaKTU C UIHBECTUTOPUTE,
TEKyLLMTEe TaKCK 3a HaA30p, TAKCU 3a U3MOoN3BaHe Ha TbProBCKU MapKK, 3a YNEeHCTBO U
Apyrn nogo6Hu Ha Komucusita, GopcuTe, Ha KOUTO [OSANOBETE Ce Tbpryear,
LleHTpanHus OenosuTap, ApyrvM Aeno3uTapu, perMcTpaumoHHN areHTU U KIMPUHIOBM
opraHM3aummn 1 BCSKaKBM AbPXKaBHN OpraHn U MUHCTUTYLIMK, CBbP3aHu C NPpU3HaBaHETO,
perncTpaumsiTa, OpraHM3MPaHeTo 1 perynmpaHeTo Ha aeiHocTTa Ha PoHaa;

e) Pa3xoguTe no OCbLLECTBEHU COENKM C LEHHU KHUXKA UK APYrv NTMKBUOHU (OUHAHCOBM
aKTMBW, BKIIOYMTENMHO KOMUCMOHU Ha MHBECTULIMOHHM nocpeaHuum, 6opcoBu Takcu,
TaKcu 3a CeTbIIMEHT, 6aHKOBW Takcu, TakCcy 3a NapuyH NPeBoAM, TakCy 3a uanpallaHe
Ha CbOOLLIEHNA 33 U3BBPLLBAHE U CETLIIMEHT Ha CAEeNKW, Takcu 3a TpaHcdep Ha LIeHHN
KHWXKa, pa3xoau 3a NpeoLieHKa Ha MHBECTULIMUTE B LIEHHU KHUXKA M aKTUBM, pasxoaute
OT OTpULATENHN KYPCOBM Pasfvku, U3BBHPEAHU pasxoaW, KOUTO He ca Mo BUHA Ha
ANBXHOCTHM NWLA, KaKTO U APYrM pasxoau, onpeaeneHn no npeasuaeHns B 3aKkoHa
Pen;

f) Opyrn pasxogu, nocodeHn B Te3u [paBuna 3a cmeTka Ha PoHAa, cbaebHu n gpyru
pasxoan, CBbp3aHM CbC 3allMTa WUHTEPECUTE Ha MpuTexaTenute Ha OAnoBe BbB
doHAa, KakTo 1 ApYrn N3BbHPEAHM pa3xoau, CBbp3aHn ¢ AelHocTTa Ha PoHAa;

g) Pa3xoamn 3a m3uucnsisaHe M nybnukyBaHe Ha WMHAOWKATMBHAaTa HETHA CTOWMHOCT Ha
akTuBMTe Ha ®oHAa ¥ 3a CbCTaBsiHe U Ny6rnkyBaHe Ha NEPUOANYHM OTYETU, KOUTO Ca
M3NCKyeMM MO 3aKkoH, 6GOPCOB 1 Aeno3nTapeH NPaBUIHUK UK Apyr NoA06eH akT;

h) Pasaxoan 3a BBbHLUHW KOHCYNTaHTM BbB Bpb3ka C obuyariHaTa genHocT Ha PoHaa,
BKMIOYMTEMNHO 3a MapKeTUHIOBW yCNyru W peknama, Hpuanyecku ycnyru,
KOHCYNTaHTCKM YCIyrn No perucTpaumns 1 nuueH3mpaHe Ha HoBM nasapu 1 Hoeu 6opcu,
yCnyru 3a Bpb3ku C MHBECTUTOPUTE, YCNyrn 3a aAncTpmbyumnsa Ha asnoseTe Ha oHAa,
ycnyrm 3a cneunanusvpaHa MH@OPMaUVOHHa NoaapbXka, aboHaMeHTU ycnyru 3a
A0CTbN A0 crneumannanpaHn MHOPMaUMOHHN MacuBmn U CUCTEMW, KYPUEPCKM YCIyrn
N OpYrn egHOKPaTHU UM NEePUOSMYHN YCIyrn, CBbP3aHn OUPEKTHO C OENHOCTTa Ha
doHaa.

(2) YnpaenaBawoTo OpYyXeCTBO CY Bb3CTaHOBSABA M3BbpLleHUTe 3a PoHaa pa3xoam no an.
1 cnep gocTuraHe Ha MMHMManHaTa HeTHa CTOMHOCT Ha HeroBuTe aktmeu no 4n. 9, an. 1 ot
3OKNCOMNKA.

(3) YnpaBnsaBaLwlOTO APYXECTBO CKMNOYBA AOrOBOPUTE C AOCTABYNLMTE HA BBHLUHWU YCyrn
OT UMETO 1 3a cMeTKa Ha PoHAa, KaTo yBegomsBa 3a ToBa [lenosutaps. [leno3ntapaT Moxe
Aa Bb3pasu cpelly pas3xoAu, HanpaBeHU OT YNpaBnsBallOTO APYXEeCTBO 3a CMeTKa Ha
doHAa, KaTo OTKaXKe Aa NOTBbPAM BKMNIOYBAHETO UM B KarkynauusaTa Ha HeTHaTta CTOMHOCT
Ha akTusuTe Ha ®oHpa. MNoTtebpkagaBaHeTo Ha HCA oT cTpaHa Ha [lenosuntaps ce cunTa 3a
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ofnobpsiBaHe Ha M3BbPLIEHMTE OT YNpaBnsABaLWOTO APYKECTBO pas3xoanm 3a CMeTKa Ha
doHaa.

Pa3xodu 3a cmemka Ha UHeecmumopume

Yn. 35. (1) YnpaensasawoTo [ApYyXeCTBO BK/MOYBA B EMWCMOHHATa CTOMHOCT Ha
3aKkynyBaHuUTe AANOBEe Ha MbpBUYEH nasap Hagbaeka C Len NoKpuBaHe Ha pa3xoauTe no
npogaxbarta B MmakcumaneH pasmep ot 2.0% (OBe Ha CTO) OT HETHaTa CTOMHOCT Ha akTUBUTE
Ha eguvH aan, AbmkKnuma KbM YNpasnsBawoTo APYKeCTBO, OCBEH ako HE € JOrOBOPEHO ApYro
B JOroBOp MeXay WHBecTUTopa M YNpasnsBawoTO APYXKEeCTBO. EMMCUMOHHA CTOWMHOCT Ha
doHaa ce gedmHmpa kato HCA Ha 1 gan nnioc Takcata, AbMKMMa KbM YnpasnaBalloTo
OPYXeCTBO.

(2) YnpaBnsiBalloToO OpPY)XECTBO HamarnsiBa HeTHaTa CTOMHOCT Ha aKTUBUTE Ha ASAn C OTOMB
C Uen nokpmBaHe Ha pa3xoauTte no o6paTHOTO M3KynyBaHe B MakcumaneH pasmep ot 2.0%
(OBe Ha CTO) OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha efuH AN, AbiMKUMa KbM YNpaBnsiBalloTo
APY)XeCTBO, OCBEH aKoO He € [OOroBOPEeHO Apyro B [AOrOBOP MeEXAy WHBECTUTopa W
YnpaensiBawoTo Apy>ecTBo. LleHaTa Ha obpaTHo n3kynyBaHe Ha PoHaa ce geduHupa Kato
HCA Ha 1 gan myHyc TakcaTa, AbMmknuma KbM YNpaBnaBaLLloTo APY>KECTBO.

PeknamupaHe Ha ®oHOa

Yn. 36. (1) Cebp3aHuTe ¢ pgenHocTTa Ha doHOa peknamHM MaTepuann, Kakto WU
HEeUMNPOBU3NPaHUTe NyGANYHM U3ABNEHUA Ha YneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE U Ha
apyrute nuvua, paboTewm no OOroBop 3a YNpasnsBallOTO OPYXEeCTBO, He MmoraT Aa
cbabpXaT HeBspHa unu 3abnyxgaBawa WMHPOPMaUUS, KaKTO M TakaBa, KOATO Aa
nNpoTMBOpPEYN Ha MHOPMaLMATa, CbabpXalla ce B nogageHnsa B kommcuata NpocnekT Ha
®doHpa. PeknamHuTe matepuanu n nybnvyHuTe nssasneHns ce ogobpsisat npeaBapuTenHo
OT oTaena 3a BbTpelweH KOHTPON M HOPMAaTMBHO CbOTBETCTBME Ha YNpaBnsiBaliOTO
OPYXXECTBO U Ce CbXpaHsBaT No NpeaBnaeHus B 3akoHa peg.

(2) Benykn peknamHM MaTtepuany BbB Bpb3ka ¢ Ny6NMYHOTO npegnaraHe Ha OAnoBe Ha
doHpa cbabpKaT UHOpPMaLMsa 3a MACTOTO, KbAeTo [poCnekTsbT 1 yYpeanTenHuTe aktose
ca JocTbnHM 3a nybnukarta, nHopmauus, Ye CTOMHOCTTa Ha OANOoBeTe U AOXOABT OT TAX
MOXe [a Ce MNOHWXKAaT, Ye He ce rapaHTupaTr neyanbum M 4e CbLecTBYBa PUCK 3a
WHBECTUTOPUTE Oa HE CU Bb3CTAHOBAT MbIIHUS pasMep Ha BIOXEHUTE CPeAcTBa, KaKTo n
Apyra HopMaTMBHO onpeaeneHa nHopmauus.

(3) (HoBa ¢ Pew. Ha C[ Ne 385/13.01.2023 r.) 3a BCMYKM MapKETUHIOBMN CbOOLLEHMS 40
WHBECTUTOPUTE YNPaBNABaLLOTO APYXECTBO CnasBa U3MCcKBaHMATa Ha un. 4, naparpadgwu 1 -
3 ot PernamenT (EC) 2019/1156 Ha EBponenckuna napnameHT u Ha CbBeTa ot 20 toHn 2019
r. n Hacoknte Ha EOLIKTT no npunaraHeTo Ha yun. 4, naparpacd 1 oT To31 pernameHT, 3a KOUTo
KO®H e B3ena pelueHne 3a npunaraHeto UM cbrnacHo yn. 13, an. 1, 1. 26 ot 3akoHa 3a
KomuncuaTta 3a pyHaHcoB Haa3op.

(4) (HoBa ¢ Pew. Ha C[1 Ne 385/13.01.2023 r., Nam. ¢ Pew. Ha C[1 Ne 393/28.02.2023 r.)
YnpaensBeawoTo gpyxectso Ha ®PoHaa rapaHTmpa, Ye BCUYKM MapPKETUHIOBM CbOOLLEHNS,
OTNpaBeHn OO0 MHBECTUTOpUTEe, ca pasno3HaBaeMu KaTo TakmBa M B TAX ca OnNucaHu no
€[1HaKBO BUANM Ha4MH PUCKOBETE U NON3UTE OT 3aKynyBaHeTo Ha Asanose PoHAa, KakTo u ye
uanata uHpopMaLums, BKMOYEHA B MapKeTUHroBUTE CbOOLLEHUSA, € KOPEeKTHa, ficHa U
HenoAsexgalla. YnpasnsBawoTo APYKEeCTBO rapaHTupa, Ye MapkeTUHroBUTe CbobLLeHus,
CbAbpXalln KOHKpeTHa uMHdopMaumna 3a doHaa, He nNpoTUBOpeYaT Ha U He HamangaeaT
3HauUMMOCTTa Ha WHdopmauuaTa, koaTo ce cbabpxka B [Mpocnekta wunm B OO, Y[
rapaHTupa, 4Ye BCUYKM MapKeTUHroBM CbOOLLEHUS WMH(OpMUPAT 3a CbLLEeCTBYBaAHETO Ha
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MpocnekT n Hannuneto Ha OcHOBEH MH(POPMALMOHEH LOKYMEHT U € YTOYHEHO KbAe, KaK u
Ha KaKbB €3UK WHBECTUTOPUTE WNIM MOTEHUManHUTE WHBECTUTOPWM MoraT ga nonydart
Mpocnekta n OCHOBHMA MHPOPMALMOHEH LOKYMEHT M Ce NPefoCTaBAT XMMNEPBPbB3KN KbM
Te3n OOKYMEHTU Unu agpecute Ha yebcantoBeTe um. B mapkeTuHroBute cbobuieHunsa Y[
YTOYHSBA Ha KakKbB €3MK MHBECTUTOPUTE WM MNOTEHUMaANHUTE MHBECTUTOpPM MoraT Aa
nonyyaT pes3tome 3a npaBaTa Ha MHBECTUTOPUTE N MOCOYBA EMNEKTPOHHA XMNepBpb3Kka KbM
TakoBa pestome, KOeTO BKMIOYBA, MO LenecbobpasHoCT, MHopMaLna OTHOCHO AOCTbMN A0
MexaHn3ma 3a KOMeKTMBHa 3awuTa Ha paBHuwe Ha EC u Ha HaumoHanHo paBHULLE, B
cnyyam Ha cbgebeH cnop. B mapkeTuHroBute CboOLLEHMSI Ce CbObpXKa CbLUO Taka siCHa
WHdopmaumsa, Jye Yl moxe ga pewu ga npekpatyv AOroBOPEHOCTUTE 3a npegnaraHe Ha
nasapa Ha ®oHaa B cboTBeTCTBME C YneH 93a ot Aupektuea 2009/65/E0.

KondgpudeHyuanHocm

Yn. 37. (1) YneHoBeTe Ha CbBeTa Ha OMPEKTOpPUTE Ha YNpaBnsBaLIOTO LPYXECTBO,
HEroBuUTE CNY>XUTENW M BCUYKM APYyrM nuua, paboTewm no JOroBop 3a YnpaensiBawoTo
APYXXeCTBO, He MoraT Aa pasrnacsBaT, OCBEH akO He ca OnpaBOMOLLEHM 3a ToBa, U Aa
nonaear 3a obnarogeTencreaHe Ha cebe cun Unn Ha gpyru nuua, dakTn n obeTosaTencTea,
3acsraliy HarnMYHOCTUTE U onepauunTe No CMETKUTE 3a (OMHAHCOBM MHCTPYMEHTM 1 32 Napu
Ha doHOa, KaKTO M BCUMYKM ApyrM dakTu u obCcTosTencrea, NpeacTaBnsaBalin TbproBcka
TarHa, KOUTO Ca Yy3Hanu nNpu Uu3NbiHEHWE Ha cnyxebHute n npodecuoHanHuTe cu
3abIDKEHNS.

(2) (M3m. ¢ Pew. Ha CO Ne 393/28.02.2023 r.) YnpaBnsaBawoTo APYKECTBO MOXe Aa
npeaocTass cBeAeHus no npeaxogHarta pasnopenda camo no peda Ha yn. 91 ot 3PN, BB
Bpb3ka ¢ un. 107 ot 3QKNCOIMKN.

OmeoeopHocm Ha Ynpaenseau,omo dpy)Kecmeo

Yn. 38. YnpaBnaBalwoTo APY)KECTBO OTroBapsa npea npurexarenute Ha asnose BbB PoHAa
3a BCMMYKM Bpeaun, NMPETbPMEHN OT TAX B pe3ynTaT OT HEU3MbIIHEHNE Ha 3aQbIKeHUsATa OT
CTpaHa Ha YnpaBnaABallOTO APYXKECTBO, BKMOYUTENHO OT HENbSIHO, HETOYHO WU
HECBOEBPEMEHHO U3MbIIHEHME, KOraTto TO Ce ObJTDKM Ha MPUYUHK, 3a KOMTO [pyKecTBOTO
oTroeapsi.

3amsHa Ha Ynpaensieau,omo Apyxecmeo u ocuzypsieaHe Ha UHmMepecume Ha
npumexamesiume Ha 0sisioee 6 ciyyali Ha 3aMsiHa Ha Ynpaesisieauomo Apyxecmeo

Yn. 39. (1) 3amsHa Ha YnpasnsaBalloTO APYXeCTBO Ce M3BbPLUBa CbrMacHo 4n. 26, an. 3
3O0KNCOMNKN npu oTHEMaHe Ha nMUEH3a 3a U3BbpPLUBAHE Ha OEVWHOCT U Npu npekpaTaBaHe
nnm obsiBABaHe B HECHCTOSATENHOCT Ha YNpaBnsiBawWoTo APYXKECTBO.

(2) (M3m. c Pew. Ha CO Ne 213/27.10.2017 r.) Npw oTHeMaHe Ha NuUEH3a 3a U3BbpLUBaHE
Ha OEeVHOCT, Npu npekpaTsaBaHe unu obsiBABaHe B HECBHCTOATENHOCT Ha YNpaBnsiBawoTo
APYXecTBO, TO npepdaBa Ha [lenosvTtapsi He3abaBHO LUAnarta HanuyHa uHpopMauus u
AOKYMEHTauMsa BbB Bpb3ka C ynpasreHneto Ha doHaa. [denos3vtapst no M3KnyeHue
ynpaengasa ®oHaa 3a nepuoa, He No-4bnbr oT 3 Meceua.

(3) B 14-gHeBeH CPOK OT Bb3HUKBaAHE Ha 0B6CTOATENCTBOTO Mo an. 2 [leno3nTtapaTt € AnbXKeH
Aa Npeasioxun NMCMEHO Ha NOHe TPW yNpaBnsaBaLLyM ApyXXeCcTBa Aa noemar ynpaBneHMeTo Ha
doHA, CbOTBETHO Aa ro npeobpasyBaT Ypes BNMBaHe UNu CrivBaHe.
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(4) MokaHuTe no an. 3 ca C e4HAKBO CbAbpXaHWe W ce npeactaBAT Ha 3aMeCTHUK-
npeacepatens B 3-AHEBEH CPOK OT U3MpallaHeTo MM Ha CbOTBETHWUTE YynpasnsiBaliu
ApYyXecTBa, KaTo ce nocoyBaT KpUtepumte U MOTUBUTE, Bb3 OCHOBA HA KOUTO Te3u
ynpaBsnsaBaLLm gpyxectsa ca nsbpanu ot [lenosutaps. YnpasnasawmTte gpyxecta TpsibBa
Aa OTroBapsT Han-Marnko Ha crnegHuTe yCroBus:

a) [la nputexaeaT paspelleHMe 3a OopraHuavpaHe W YynpaBfneHue Ha MoHe egHa
[eicTBalla KONeKTUBHA MHBECTULIMOHHA CXEMa;

b) Kanutanoeata uM agekBaTHOCT M JIMKBMAHOCT A OTroBapAT Ha HOPMaTUBHUTE
N3NCKBAHNA M Oa He ObOaT HapyLleHW BCNeacTBME NOeMaHe Ha YMpaBfieHMETO Ha
doHaa;

c) MNpe3 nocnegHuTe aBe roAWHW, NPeaxXoXAally CKMYBAHETO Ha [AorosBopa, Ha
ynpaBrsBalloTO APYXKEeCTBO [a He € HanaraHa MWMyLlecTBeHa CaHKuus, a Ha
4YneHoBeTe Ha YMpaBUTENHUA WINN KOHTPOMHUA My OpraH — aAMWHUCTPaTUBHU
HakadaHus 3a HapyweHusa Ha 3OKUCAOINKW n aktoBeTe no npunaraHeTo my.

(5) B egHomece4yeH CpoOK OT M3MpawaHeToO Ha BCUMYKM NokaHu no un. 3 B KomucusaTa
ynpaBnsiBaluTe APY>KECTBa, KOUTO WMCKAT Aa noemart ynpaeneHuneto Ha PoHga wnum
CbOTBETHO Aa ro npeobpasysaT, NpeacTaBAT Ha [leno3uTaps nnaH 3a ynpaBfeHUEeTo Ha
doHaa B cpok 1 rognHa oT NOEMAHETO Ha TOBA YNpaBIiEHWE UK MiaH 3a Npeobpa3yBaHETO
My.

(6) B 7-gHeBeH CpoOK OT U3Tn4aHe Ha cpoka no an. 5 [lenosutapat nsbmpa ynpasnsBaLloTo
OPYXEeCTBO, KOETO e noeme YnpaBreHMeTo, CbOTBETHO LWe npeobpasysa doHaa, u
yBegomsiea KomwucuaTta, kaTo npunara nogpobHuM MOTMBM 3a HanpaBeHust uns3bop wu
yBeAOMsIBa CbOTBETHOTO YNpaBfsBaLlo OPYKECTBO.

(7) N3bpaHoTo Ynpaenseawo [pyxecTBO NpeactaBd Ha 3amecTHuK-npeacenaTtens B 14-
AHEBEH CpPOK OT MorflydyaBaHe Ha yBe4OMIEeHMETO, Ye e n3bpaHo, nnaHa 3a ynpasrieHne Ha
doHAaa, KakTo U OoKymeHTn no yn. 37a ot Hapegb6a Ne 11 ot 2003 r. Ha KomucusTta u
AoKymeHTuTe no un. 145 ot 3AKUCOTNKW.

(8) (M3m. ¢ Pewws. Ha C[0 Ne 213/27.10.2017 r., nam. ¢ Pewws. Ha C[1 Ne 230/08.01.2018 r., U3m.
¢ Pew. Ha C[0 Ne 393/28.02.2023 r.) Npn n3rotBaHe Ha LOKyMeHTUTe no an. 7 no-rope
YnpaBnsABaLLoTO APYXXECTBO HE MOXe [a NpoMeHsi cbluecTBeHo paBunarta u lNpocnekTa
Ha ®oHaa, BKNIOYMTENHO Aa NPOMEHS pUCKOBUS My Npodun. 3aMeCcTHUK-NpeaceaTensaT ce
npou3Hacsa No npeacrtaBeHMTe JOKYMEHTU no peaa Ha yn. 18 3OKNCONKA.

(9) (M3m. c Pew. Ha CO Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[1 Ne 230/08.01.2018 r., N3m.
c Pew. na C[] Ne 393/28.02.2023 r.) Ako He 6bae nsbpaHo unu ogobpeHo ynpasnsABaLlo
APYXXECTBO, KOETO Aa ynpasensiBa, CbOTBETHO npeobpadyBa PoHaa, unm 3aMecTHUK-
npeacenaTtensar oTKaxe Aa usgage paspelleHve Ha HOBOTO yNpaBnsBallo OPYXEeCTBO Aa
ynpaensea PoHpa, CbOTBETHO Aa ro npeobpasyBa, 3anoysa npouenypa no npekparsiBaHe
Ha PoHOa HE3ABUCKMMO OT U3TUYAHETO Ha 3-MeCceYHnsa Cpok no an. 2.

(10) YnpasnsasaLLoTo ApyxecTBo nNybnvkyBa Ha nocodeHuTe B [nasa VI, 1. 4 o1 lNpocnekTa
MecTa CbobLLeHne 3a npekpaTaBaHe Ha ynpasreHneTo Ha doHAa OT YnpaensiBawoTo
APYXECTBO M 3a NpuymnHaTa 3a NpekpaTsBaHETO, KakTo M 4e nyGnuyHOTO npegnaraHe u
06paTHOTO M3KynyBaHe Ha [OArNoBe ca BPEeMEHHO CrpeHu [0 onpedensHe Ha Apyro
ynpaBsnsBaLLo APY>XeCTBO.

(11) (M3am. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r.) B cnyyauTe Ha 3aMsHa Ha YnpaensiBawloTo
APYXeCTBO HOBOTO YNpaBnisiBaLLO OPY>KECTBO € ANbXHO Aa ny6nvkyBa Ha canTa Cu, KakTto u
Ha caWTa Ha npeauwHOTO Ynpasnssallo APYXeCTBO [aHHW 33 HaMMeHOBAaHWETO U
cefanuuieTo cw.
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(12) YnpaBnaBaLLoTo OpYXeCTBO (KakTo CTapoTo, Taka U HOBOTO — B Cly4an Ha 3aMsiHa) He
OTroBaps Npea KpeauTopuTe cu ¢ akTuemTe Ha doHAaa.

(13) OanoseTe Ha nHBecTUTOpUTE BbB POHOA, ChbXpaHABaHMW MO KIMEHTCKN NOACMETKN KbM
cMeTKaTa Ha cTapoTo Ynpasnseawo gpyxectBo B LleHTpaneH [enosutap wvnu B Apyr
genosutap, ce NpexBbpfisaT MO KIMEHTCKM MNOACMETKM KbM CMeTkata B LleHTpaneH
Henosntap nnn B gpyr Aenosutap Ha HOBOTO ynpaBnsBallo ApyXecTBo. Bnucanute B
LleHTpaneH [enosutap unu B Apyr 4eno3nTap LeHHN KHXKa ce CMATaT CpsIMO BCUYKK TPEeTU
nuua 3a LEHHM KHWKa Ha TEXHUTE npuTexatenu, T.e. Ha nputexaTenute Ha OsroBe,
He3aBMCUMO OT TOBa, Y€ ca PErmcTprmpaHu no NogcMeTKN KbM CMeTKaTa Ha Opyro nuiue —
ynpaBnsaBaLlo OpyXecTBo.

(14) (Hosa c Pew. Ha C[ Ne 213/27.10.2017 r.) Bcekn nHBecTuTop nma npaso Aa noucka
obpaTHO wu3KynyBaHe Ha [AnoBeTe CUM NO BpeMe Ha npouedypata no 3amsaHa Ha
ynpasnsBallo ApyxecTBo, 6e3 Aa Ab/KM NO-BUCOKM Takcu M 6e3 Apyrv AOMbIHUTENHU
pa3xoam C U3KMNYEeHNe Ha pasxoaute 3a obpaTHO U3KynyBaHe.

PA3LEN VI
HAEMNO3UTAP

N3uckeaHusi KkbM [lenozumaps

Yn. 40. (1) (W3m. ¢ Peww. Ha C[1 Ne 223/06.12.2017 r., nam. ¢ Peww. Ha C[1 Ne 230/08.01.2018
r.) JenosutapaTt Ha PoHaa e BaHka, KOSTO OTroBapst Ha U3NCKBaHusTa Ha yn. 35, an. 1 ot
3OKNCOMKW, nnn nHBeCTULMOHEH NOCPEOHUK, KOMTO OTFOBapsi HA M3UCKBaHMATA Ha un. 35,
an. 2-5 ot 30KNCOMNKA.

(2) (M3m. ¢ Pew. Ha CO Ne 393/28.02.2023 r.) [JenosutapAT, KakTO M 4YNeHoBeTe Ha
yrnpaBUTENHUTE U KOHTPONHUTE My OpraHu, He moraTt Aa 6baaT egHo M CbLo UMK CBbP3aHO
nvue ¢ YnpaensaBaLwloTo OPYXECTBO, C YNEHOBETE Ha YNPaBUTENHUTE U KOHTPOSMHUTE My
opranun. TpsibBa ga ca cnaseHu 1 uancksaHudaTa Ha 4dn. 21 ot denernpan pernameHT (EC)
2016/438 Ha Komucuata 3a gonbnHeHue Ha dupektusa 2009/65/EO Ha EBponenckus
napnameHT 1 Ha CbBeTa No OTHOLLEHME Ha 3aablKeHMATa Ha AenosntapuTe.

®yHKyuu Ha [enosumapsi

Un. 41. (1) Jeno3nTapaTt cbxpaHsiBa U OCbLLECTBABA HaA30p BbpXy akTmeute Ha ®PoHaa, B
TOBa YUCHO:

a) CbxpaHsiBa napu4yHU CpeacTBa M ApYyrM akTUBKW, NpuTexasaHu oT PoHAa, Ha NMETO
Ha ®oHaa cbrnacHo pasnopenbuTe Ha HOPMaTUBHUTE akTOBE W/UNW JOroBopa 3a
Aeno3nTapHu ycnyru;

b) Boau no ceosi nogcmeTtka pernctpupanuTte B LleHTpaneH [JenosvTtap wnv B gpyru
Aenosutapy 6esHannyHn UHAHCOBU UHCTPYMEHTH, NpuUTexaBaHu oT PoHaa;

c) Boau no ceBonm knueHTCkn nogpernctbp B bbnrapcka HapogHa 6aHka Gbnrapckute
AbPXKaBHU LIEHHWN KHMXKA, NpuTexaBaHn oT PoHaa.

d) (Uam. c Pew. Ha C[ Ne 223/06.12.2017 r.) [leno3uTtapaT Ha PoHga e HaHkoBa mnu
HebaHkoBa hHaHCOBA MHCTUTYLMSA, KOATO OTFOBaps Ha M3NCKBaHuATa Ha un. 35, an.
1 ot 3OKUCOMNKWN wunu WHBECTULMOHEH NOCPEAdHUK, KOWTO OTroBapsi Ha
nanckBaHmaTa Ha un. 35, an. 2-5 ot SOKNCAONKA.
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(2) OenosutapsaT KOHTpoNUpa 1 U3BbpLUBa NNallaHndaTa 3a cMeTka Ha PoHfa.

(3) denosntapsT KOHTponMpa onpeaensHeTo Ha HeTHaTa CTOMHOCT Ha aktmBuTe, HCA Ha
€[VH AN, eMUCMOHHATa CTOMHOCT U LieHaTa Ha obpaTHO U3KynyBaHe Ha AsinoBeTe.

(4) OenosnTapaT ocbLUeCcTBABaA HaA30p 3a CnasBaHe Ha OCTaHanuTe U3NCKBaHWS Ha 3aKoHa,
NOA3aKOHOBUTE HOPMAaTUBHU akToBe, Tean [Npasuna u lNpocnekta Ha PoHOa OT cTpaHa Ha
YnpaBnasawoTo ApYXKeCTBO.

(5) OrtHoweHuATa Mexay YnpaensABalWOTO OPYXECTBO KaTto  ynpasnaBawo U
npeacrtaesnasBawo ®PoHaa, oT egHa cTpaHa, 1 [leno3unTtaps, oT Apyra cTpaHa, ce ypexaaT ¢
[0roBop.

Hoeoeop c [Jenosumaps
Yn. 42. (1) JoroeopbT ¢ [leno3utaps Tpabsa aa cbabpxa:
a) lMNMpeameT Ha goroeopa,;
b) MNpaBa 1 3agbMKEHNA Ha CTPaHUTE;
c) Cpoka Ha goroeopa, YCroBus 1 peg 3a UBMEHEHME, pa3BarsiHe U NPeKpaTsiBaHe;
d) Pa3sxoauTte no BMOOBE M HA4YMHA UM Ha pa3npenerneHne Mexay CTpaHuTe;

e) (U3m. ¢ Pew. Ha C[] Ne 223/06.12.2017 r.) Opyrute nauckyemmn ot SAKNCAONMKA n
akToBeTe MO MpunaraHeTo My pas3nopeadbu M MWHUMANHUTE 3a0biDKUTENHU
eneMeHTn Ha gorosBopa C genosuTtapsa cbrnacHo PernamenT (EC) 2016/438 Ha
Komucuara ot 17 gpekempu 2015 rogmHa 3a gonbiHeHue Ha Oupektmusa 2009/65/EO
Ha EBponeinckua napnameHT n Ha CbBeTa MO OTHOLWEHWE Ha 3adbiDKeHWsTa Ha
Aenosutapure.

(2) Bv3HarpaxgeHvneTo Ha [leno3uTtaps ce onpegerns B 4OroBopa C Hero.

(3) OoroBop®bT ¢ [lenosutaps ce CKo4Ba Npu cnassaHe Ha YCTaHOBEHMTE B 3aKOHa U Tean
lNpaBuna namckBaHmsa n orpaHnyeHust. [lorosopsbT ¢ [leno3utapsa He MOXe da NPoTMBOpPEYM
Ha Te3u NpaBuna n Ha HopmaTmBHaTa ypeaba. MNpu HeCcbOTBETCTBME MEXAY HOpMaTUBHaTa
ypenba u goroesopa ¢ [lenosutaps, ce npunaraTt pasnopenbure Ha HopMmaTuBHaTa ypeaba.

(4) Ycnosuarta Ha gorosopa ¢ [lenoautapsa He moraT ga 6baat NpOMeHAHN eQHOCTPaHHO OT
Hdenosuntaps vnu YnpasensBalwloTo OpYXeCTBO M AOroBOPbT HE MOXe Aa pedepupa KbM
BbTPELUHN SJOKYMEHTU Ha [Jeno3uTtapsa unm YnpasnsBalloTo APYXECTBO, KaTO NpaBUiHULN,
Tapudun, obLM ycrnosua M Apyrn, KOMTo Morat ga Obgat NpPOMEHsIHM €4HOCTPaHHO OT
Henosuntaps nnu YnpasenssawoTo ApyxecTBo. Bcaka npomsiHa Ha goroBopa ce npasu
3a4bIIKUTENHO B MMCMEHa dhopma U ce nognmcea u oT ABETE CTPaHM.

Mpaea u 3adbrmxeHus Ha Jeno3zumaps

Un. 43. (1) (M3m. ¢ Peww. Ha C[] Ne 223/06.12.2017 r., nam. c Pew. Ha C[J Ne 385/13.01.2023
r.) enosntapaT e AnbXeH:

a) [f[aocurypu, vye nsgasaHeTo, npogaxbarta, o6paTHOTO M3KynyBaHe 1 o6e3cnnBaHeTo
Ha [AnoBeTe Ha KOMekTMBHaTa WHBECTUMUMOHHA CXeMa Cce W3BbpwBaT B
CbOTBETCTBUE CbC 3aKoHa 1 ¢ Te3u NMpasuna;

b) A[aocurypu, ye CTOMHOCTTa Ha OANOBETE Ha KONEeKTUBHAaTa UHBECTULIMOHHA CXema ce
n34ncnsiBa Npu cna3BaHeTo Ha 3akoHa u Te3un MNpaBuna;

C) Aa ocurypu npeeexpaHe B 0OMYanHUTE CPOKOBE Ha BCUMYKM MapUYHW CPeacTBa B
nonsa Ha ®oHaa, Npom3TMYaLLM OT CAENKN C HEFOBU aKTUBY;
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d) pa ocurypu, ye goxoabT Ha PoHAa ce pasnpenens B CbOTBETCTBME CbC 3aKOHa U
Te3n NpaBuna;

€) PedoBHO Aa ce oTyMTa Npen YNpaBnsaABalloTO APYKECTBO 3a NOBEPEHUTE aKTUBM Ha
doHAa 1 N3BBLPLLUEHNTE OnepaLmn, BKITHIOYNUTENHO KaTo NpeaocTaBs MbIIEH ONUC Ha
akTuBuTe Ha PoHAaa;

f) [a ocbluecTBsiBa NpoBeEpKa danuv ynpasnsiBawWoTo OPYKECTBO € Npuesio U BbBESo
npoueaypv 3a NpPoBeXAaHe Ha CTPeC TECTOBE 3a NMMKBUAHOCT Ha doHAa.

(2) (M3m. ¢ Pew. Ha CO Ne 223/06.12.2017 r.) [denosautapatr u3nbiHABA WM Opyrn
3a0bIPKEHNs, NPoM3TUYaLLM OT Orosopa no ys. 42, 3aKoH, N0A3akOHOB HOPMaTUBEH aKT Unu
PernameHnT (EC) 2016/438 Ha KomucusaTa ot 17 aekempu 2015 rogmHa 3a AOMbAHEHNE HA
Oupektnea 2009/65/EO Ha EBponenckus naprnameHT u Ha CbBeTa MO OTHOLUIEHME Ha
3ag0b/PKEeHNsATa Ha genosuTapuTe.

(3) Mpwn n3nbHEHWE Ha 3aabimkeHnaTa cn [lenos3ntapsaT e ANbXKeH 4a ce pbkoBOAU CaMo OT
WHTEepecuTe Ha npuTexarenuTte Ha ganose BbLB PoHAa.

(4) Oenosntapart oTtroBaps npen YNpaensBalloTo APYXECTBO U NpuUTexaTenuTte Ha gsanose
BbB PoHOa 3a BCUMYKM Bpeau, MPEeTbprneHn OT TAX B pes3yntar OT Heu3nbiHeHue Ha
3adbiKeHnATa OT CcTpaHa Ha [enosuTapsi, BKMAYUTENHO OT HEMbIIHO, HETOYHO WU
HeCBOEBPEMEHHO U3MbIHEHME.

(5) (U3m. c Pew. Ha C[0 Ne 223/06.12.2017 r.) leno3ntapsaTt cbxpaHsaBa akTuente Ha doHaa
npu cnasBaHe Ha wu3auckeaHmata Ha un. 35a ot 3OKUCOMNKNA wn He otroBapsa 3a
3a4bIMKEHNATa CM KbM CBOUTE KpeauTopu ¢ aktmBute Ha doHaa cbrnacHo yn. 36, an. 1
3O0KNCOMKA.

(6) OenosuTtapat npu HUKaKBM 0BGCTOATENCTBA HE MOXe Aa Grokupa aktmeu Ha doHaa no
MCKaHWS, HACOYEHM CpeLLy YNpaBnsiBalloTO APYKECTBO, HE3aBUCMMO Aanun Te3n NCKaHUs ca
OT TpeTa CTpaHa, BKITHOYMUTENHO OT CbAEOHM M3NbNHWUTENKW, OT HauuoHanHa areHumst 3a
NPUXOAUTE NN OT BCAKAKBU APYrM ObPXKaBHU OpPraHu.

(7) Oenosntapat cbxpaHsiBa, 3anuceBa M oTdynTa akTuBMTe Ha PoHOa — KakTo PUHAHCOBM
WHCTPYMEHTW, Taka W napuyHuM cpenctea — 3agbanaHcoBo, 6e3 ga M BKMAOYBa B
cyeTOBOOHUSA cK BanaHc.

(8) [HdenosutapsaT cbxpaHdABa W oTuMTa aktmBute Ha PoHOa — KakTo (PUHAHCOBM
WHCTPYMEHTK, Taka M NapuyHU CpeacTBa — OTAENHO OT CBOMTE akTUBW, OT aKTUBUTE Ha
YnpaensBawoTo APYKECTBO M OT aKTMBUTE Ha OPYrn CBOM KIIMEHTU MO OOroBopu 3a
AenosntapHn ycnyru.

Bb3HazpaxdeHue Ha [eno3sumaps

Un. 44. (1) PaamepbT Ha Bb3HarpaxaeHeTo Ha [leno3utaps cneasa ga 6bae o60CcHOBaH ¢
ornen Ha obu4arMHOTO Bb3HarpaxgeHue 3a paboTa CbC CblUMs Xapaktep U obem, u
nasapHUTe yCrioBus B CTpaHara.

(2) Bb3HarpaxageHueTo Ha [leno3utapst moxe fa 6bae onpegeneHo kaTo TBbpAa Takca 3a
onpedeneH nepuvoa Wwnu TakCuM M KOMUCUOHM 3a OmnpeferieHn onepaumm CbrnacHo
Tapudarta Ha [leno3utaps unu gorosopa ¢ [lenoautapsi, HanpMMep Takcu 1 KOMUCUOHN 3a
noaabpXKaHe 1 ynpaBrieHNe Ha CMETKM 3a LIEHHM KHUXKA, 3a Napu4HM NpeBoaun, 3a KOHTPON
npu n34McnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTueute Ha PoHaa. Bb3HarpaxgeHneTo Ha
[eno3uTapst He MoXe fa ce onpefens unn npomeHsa 6e3 cbrnacneTo Ha YnpaensiBalloTo
APY>XeCTBO e4HOCTPaHHO OT [leno3nTtaps ¢ NpoMsiHa Ha HeroBM BbTPELLUHW LOKYMEHTU, KaTo
npaBuUnNHULUN, Tapmudn, obLLm ycnosmsa n apyru.

Ctp. 39 0745



expatcapital

NMPABUJIA HA BT® “EXPAT SLOVENIA SBI TOP UCITS ETF”

3amsaHa Ha [Jeno3zumaps u ocu2ypsieaHe Ha UHMepecume Ha rnpumexamesiume Ha
dsnoee npu 3amsiHa Ha [Jeno3umapsi

Un. 45. (1) 3amsHa Ha [denosuTapsa ce gonycka camo cneq ogobpeHve oT 3aMeCTHUK-
npegcegartens npv ycroBmsTa 1 No pega Ha AenCcTBaLLoTO 3aKOHO4AaTENCTBO.

(2) (N3m. ¢ Pew. Ha C[ Ne 223/06.12.2017 r.) OgobpeHune 3a 3amsiHa ce nsgasa, camo ako
HOBUAT [O€no3vTap € NuUEH3WpaH W HaasupaBaH MO HaanexHust pen, OTroBapsi Ha
nanckeaHunaTta Ha un. 35 30KNCAMKN, pasnonara ¢ HeobxognmaTa KagpoBsa, kanuTtanoea u
MHpopMaLmMoOHHa 06e3NeYeHOCT, KakTO M ako ca ChaseHu [pYyrute W3NCKBAHUA Ha
3OKUNCOMNKWN n HapenbuTe no npunaraHeTo my.

(3) NMpun B3emaHe Ha peLleHne 3a 3amdaHa Ha [lenoauTaps YnpasnaBalloTo APYKeCTBO B3ema
npeaBua BCMYKM NOCOYEHM B NpeaxogHaTa anvHest 1 HopMaTUBHO YCTAHOBEHU N3NCKBAHWS
N OrpaHuMyeHus, MpunoXMmMM MO OTHolleHne Ha [enosutaps. [pu HacTbnBaHe Ha
NocoYeHUTEe B 3aKkoHa obcToATencTea YnpaensaBawoTo ApyXecTBO nogasa B KomucusaTta
HeobxoanmuTe OOKYMEHTU 3a ogobpsiBaHe Ha 3amsiHaTa Ha [enosuTtaps He3abaBHO cries
y3HaBaHe 3a HaCTbMBAHETO UM.

(4) B cnyyauTe Ha npekpaTtsiBaHe Ha goroeopa ¢ [lenosutapsi o B3auMHO Cbrfilacue unm c
npeguseectve, YNpaBnsaBawOTO [OPYKECTBO € [AfbXHO ada nogage B Komucusata
HeobxoanmMuTe OOKYMEHTU 3a 0gobpsiBaHe Ha 3amsiHaTa Ha [lenoanTtaps He No-KbCHO OT 14
OHW Npean yroBopeHaTa Unu onpeaeneHaTa B Npean3BecTMeTo gata Ha NpekpaTsBaHe Ha
aorosopa.

(5) MapwuHnte cpeactBa u 6e3HanMYHUTE (UHAHCOBM WHCTPYMEHTM Ha doHaa ce
NPEXBBbPNAT NpU MOCOYMEHUS OT YNpaBnsBallOTO APYXeCTBO M ogobpeH oT 3aMeCTHMK-
npeacepatens HoB [leno3autap, CbOTBETHO MO KIAMEHTCKUM MNOACMETKM, OTKPUTU B
Aeno3nTapHa UHCTUTYUNS KbM cMeTKaTa Ha HoBus [lenosuTap. [NpexBbprsaHeTo Ha HannyHmu
(PUHAHCOBM WHCTPYMEHTW U OpYrM akTMBU Ce M3BbpLIBa C NpedaBaHETO MM Ha HOBMSA
Henoautap. KoHKpeTHWUTE CpoKOBE, peabT M NpoueaypuTe 3a NpexBbprisiHe Ha akTUBUTE Ha
doHpa npu gpyr [lenoautap ce yroBapsiT B AoroBopa ¢ [leno3ntaps u ce n3BbpLuBa crnes
opobpenneTo no an. 1. Tean cpokoBe He MoraTt ga 6bvaaT No-KpaTkM OT 5 AHW, CUMTaHO OT
Aarata Ha MUCMEHOTO YyBeAOMIIeHMe OT YnpaBnsBawoTo ApyXecTBo Ao [enosutaps
OTHOCHO MOMy4YeHOTO OT 3aMecCTHUK-NpeacenaTens ogqobpeHre Ha 3amaHaTa.

(6) (M3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r.) 3amaHaTa Ha [leno3utaps ce u3BbpLuBa no
HauvH, rapaHTMpaLy, HenpekbCcHaTO 1 6e3npenaTCTBEHO N3NbIHEHWE Ha 3a4biKeHnATa no
un. 43 ot lNpasunata. Ctapuat JenosuTtap npogbinkaBa Aa U3nbiHABa PyHKUMUTE CU O0
MOMEHTa, B KOUTO HOBUAT [leno3nTtap e B CbCTOAHME Aa M NoeMe B MbrHa CTEMNeH.

(7) Oeno3utapaT (KakTo CTapuAT, Taka U HOBUSAT — B CryYal Ha 3aMsiHa) He oTroBaps npea
Kpegutopute cu ¢ aktmeute Ha PoHaa, T.e. kpeauTopuTe Ha [enosuntaps He moraTt Aa
yAOBNETBOPSIBAT B3eMaHMATa CU, KaTO HacoyaT M3nbiHEeHWe BbpXy akTmeBu Ha dPoHaa,
He3aBMCMMO OT TOBa, Ye aKTMBUTE Ce CbXpaHaBaT B [leno3ntaps unm KbM HEFOBU CMETKN B
AEeN03UTapHU UHCTUTYLIMN.
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PA3LE Vil
WHBECTULINOHEH NOCPELHUK

¢yHKL¢UU Ha UHeeCcmuuyuoHHUs ﬂOCpedHUK

YUn. 46. (1) YnpasnsasalwoTo ApyXecTBO u3bvpa M CKnoYBa [OroBop C WHBECTULMOHEH
NOCPEeaHMK 3a M3BBbPLUBAHE Ha COENKM C LEHHWN KHXKA BbB BPb3Ka C MHBECTUPAHE aKTUBUTE
Ha ®oHAa, CbIMacHO U3NCKBaAHUATA Ha 3akoHa v Tean lNMpasuna.

(2) WIHBECTUMUMOHHUAT MOCPEdHVK U3MbMHABA WMHBECTULUMOHHUTE HapexaaHus Ha
YnpaBnsiBaLLoTo APY)XECTBO OTHOCHO M3BbPLUBAHETO Ha caenku no an. 1.

(3) YnpaBnsBalLoTo ApYXeCTBO, YNeHOBETE Ha HErOBUS YNpaBUTENEH U KOHTPOSIEH OpraH,
KaKTO 1 BCSIKO NULIE, KOETO B3EMa PELLEHUS MO ynpaBrieHne Ha MHBECTULUMOHHATA AEAHOCT
Ha ®oHAa, He moraT Aa 6baaT e4HO U CbLLO NNLE C UHBECTULMOHHUS NOCPEaHNK, Ype3 KOUTO
ce CKMoYBaT U U3MbIHABAT UHBECTULIMOHHUTE COENKMW.

PA3LEN Vil

MAPKETMEWKBP U CJTYYAN HA CITUPAHE HA TbPIrOBUSITA HA BTOPUYEH
NMA3AP

®yHKyuu Ha Mapkemmelkbpa

Yn. 47. (1) YnpasBnsBawioTo ApyXecTBO m3bupa M CKMYBa [OrOBOp C MNOHE eauH
MapkeTMenkbp 3a ocurypsisaHe Ha GOpcoBa LieHa Ha perynupaHvs nasap, Ha KOWTO ce
TbpryBat gsnosete Ha PoHaa.

(2) MapkeTmenkbpute TpsibBa [a chnasBaT U3UCKBAHWATA Ha CbOTBETHUTE 6Gopcu U
perynauum, CBbp3aHu C TAXHaTa AENHOCT, KaKTO U AOMbIIHUTENHUTE N3UCKBAHWS N YCNOBWS,
AOroBOpEHM B JOroBopa ¢ YNpaBnaBaLwoTo ApYXeCTBO.

(3) MapkeTMekbPBT MMa Npaso:

a) [a 3anucea HoBU ganoBe Ha PoHOa Ha MbpBUYEH Nasap, cnasBanku 3aKOHOBUTE
N3NCKBaHWS 3a 3anucBaHe Ha OSANoBe Ha NbpBUYEH nasap Ha 60pCcoBO TbpryBaH
doHA C [OupeKkTHa pennukaums Ha pedepeHTeH WHOEKC W chnasBaviku
AOMbIHUTENHUTE U3UCKBAHUA U YCNOBUA NpW 3anMcBaHe Ha ganose Ha doHaa Ha
MbpBMYEH nasap, onucaHu B HacTosAwwuTe [lpaBuna u goroBopa My C
YnpaBnsBalloTo OpYXKeCTBO;

b) la npogaBa gsanosBe Ha ®PoHOoa Ha NbpBUYEH Masap, CrnasBalky 3aKOHOBUTE
N3ncKBaHWa 3a npodaxba n obpaTHO U3KynyBaHe Ha ASNOBEe Ha MbPBUYEH Nasap Ha
6opcoBo TbpryBaH (POHO C AUPEKTHA pennukauua Ha pedepeHTeEH WHOEKC U
cnasBarku AOMbAHUTENHUTE W3UCKBAHWA W yCrioBusi npu npogaxba m obpaTHo
n3kynyBaHe Ha asinoBe Ha PoHAa Ha MbpBUMYEH Nasap, ONMcaHWM B HacToALUTE
MpaBuna v gorosopa My ¢ YnpaBnsasaLloTo APYXeCTBO.

CnupaHe Ha mbp2oeuUsiMa Ha 6MOPUYeH na3ap
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Yn. 48. (1) YnpaBnaBawoTo OPYXeCTBO OTNpaBs MOTMBUPAHO MUCKaHe OO0 perynvpaHus
nasap, Kb4eTo ce Tbprysat ganosete Ha PoHAa, 3a CNUpaHe Ha TbProBusTa C AsnoseTe Ha
®doHpa, koraTo:

a) Ha perynupaHus nasap, Ha KOMTO CbLUECTBEHA YacT OT akTueBuTe Ha doHaa ca
[ONyCHaTW UMK ce TbpryBarT, CKIOYBAHETO Ha CAENKM e NpeKpaTeHo, CNPsiIHO UK e
NOAJSIOXKEHO Ha orpaHuyeHue. PerynupaHuaT nasap cnupa TbproBusita ¢ AsnoBeTte
Ha ®oHaa v yBegomsiBa HesabaBHO KomucusiTa;

b) TMpu BCUMYKM XMNOTE3N, B KOUTO EMUTUPAHETO U 0BPATHOTO N3KYNyBaHe Ha AANoBe Ha
MbpPBUYEH Na3ap € BPEMEHHO CMNPSIHO — 3a Nepuoa 3a Ha BPEMEHHOTO CrNpaHe;

C) YnpaBnsiBallOTO OPYKECTBO yBeAOMsiBa A0 kpasi Ha paboTHusa geH KomucuaTa um
CbOTBETHUTE KOMMETEHTHNU OpraHn Ha BCUYKM AbPXaBWM YNEHKWM, B KOUTO Cce
npegnarat gsnosete Ha doHga (ako mma TakvmBa, pasnuyHu oT bbnrapus),
[enosutaps u perynupaHusa nasap, Ha KOWTO ce TbpryBaT aanosete Ha PoHAa, 3a
CrnMpaHeTo Ha 0OpaTHOTO M3KyMnyBaHe C Len perynupaHuaT nasap ga npeycrtaHoBu
TbproeuaTa ¢ asinose Ha PoHaa Ha BTOPUYEH nasap.

(2) Toproeusita ¢ gsanoee Ha ®oHga, cnpsiHa No peda Ha an. 1, ce Bb30OHOBSABA MO UCKaHe
Ha YnpaBnsBawloTO OPYKECTBO, KaTto ce yBegomsea KomucuaTa, 1 Bb30GHOBSIBAHETO Ha
TbpropuaTa TpsbBa Aa 3anoyHe He MO-KbCHO OT eAuH paboTeH OeH crned OTnajaHe Ha
yCrnoBusiTa 3a CnupaHe Ha TbproBusTa.

PA3LEI IX
PA3KPUBAHE HA UH®OPMALIUA. ognuT

Pa3kpueaHe Ha uHghopmayus

Un. 49. (1) YnpaBnsBaLLoTo Apy>KECTBO Nnpuema u npeacrassa Ha Komucusata n perynmpaHng
nasap, Ha KOWTO ce Tbpryeat gsanosete Ha PoHaa:

a) Noguwer otyeT B cpok 90 OHKM OT 3aBbpPLUBAHETO HA (bMHaHCOBaTa roanHa;

b) WecTtmeceueH oTyeT, obxBawall nbpBUTEe 6 Meceua Ha (PUHaHCOBaTa roavHa, B
cpok 30 aHM OT Kpasi Ha OTYETHUS NEPUOL,;

¢) Opyra nidopmauus, onpegeneHa ¢ Hapeaba no npunaraHeto Ha 3OKNCOMNKA.

(2) CbobpxkaHueTo Ha WHGopmaumsita no an. 1, pegbT, CPOKOBETE M HAYMHBT 3a
npeacTtaBsHeTo ¥ Ha KomucuaTta, KakTo M OTHOCHO NyGRMYHOTO 1 pa3npocTpaHeHue ce
onpeaenar ot 3AKNCAOMNKW n nogsakoHOBUTE akTOBE MO nNpunaraHeTo my. YnpaenasawioTo
APY>KEeCTBO NPeAoCTaBs Ha MHBECTUTOPUTE Bb3MOXHOCT Aa Ce 3ano3HasiT C ropenocoyeHnTe
oT4eTM B odmca Ha YNpaBnABaLOTO APYKECTBO, KaKTO WM 4pe3 HeroBaTa WHTEpPHET

cTpaHuua.

(3) 3a npeacraBsHETO HA FOAULLHUA UM MEXOUHHUS OTYET, KaKTO M 3a MACTOTO, BPEMETO U
Ha4yMHa 3a 3ano3HaBaHe C Hero, YNpaensBaloTo ApYKeCcTBO Nybnukyea cbobLieHve B 7-
OHEeBEH CpPOK OT npeacTtaBAHeTo My npen Komucumsita Ha MHTEpHEeT cTpaHuuaTa Cwu.
CovobLueHneTo ce nybnnkysa Nbpeo B omumanHus 6ronetmH Ha KomucusTta.

(4) YnpaenaawoTo gpyxectso Ha PoHaa e AnbxHO Aa npencrasn B KomucuaTta go 10-1o
Yncro Ha Meceua, crneaBall OTYETHUS, Mece4dyeH OanaHc u MHdopmMaumst 3a obema u
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CTPYKTypaTa Ha MHBECTMUMUTE B NopTdenna no eMUTEHTU U BUAOBE LIEeHHU KHUXA U Apyru
(hMHAHCOBW UHCTPYMEHTM!.

(5) Komucusata gasa nybrnmyHOCT Ha nonyyeHaTta uHdopmaumsa no an. 1 4ypes BogeHuTe ot
Hesl perncTpu.

Odum

Yn. 50. (1) NoguwHuAaT comHaHcoB oT4yeT Ha doHAa ce 3aBepsiBa OT perncTpupaH oguTop,
KaTo pe3yntaTtuTe OoT U3BbpLUeHaTa OT ogMTopa NpoBepKa ce oTpassasaT B OTAeNeH AoKnag,
KOWTO Ce BKIOYBA B roAMLLHUSA OTYeET.

(2) OpnTopbT Ha PoHAa yBeaomsBa He3abaBHO KomucusaTa 3a BCAKO 0BCTOATENCTBO, KOETO
My € CTaHaro M3BEeCTHO Npu U3BbPLUBAHE Ha oauTa U KOETO ce OTHacHa A0 AeWHOCTTa Ha
doHOa M CcbCTaBnsiBa CblWEecTBeHO HapyweHune Ha 3OKUCHOINKWM w Ha aktoBeTe no
npunaraHeTo My, UNM MoOXe Aa MoBnvsie HebnaronpuaTHO BbPXY OCbLLECTBABAHETO Ha
AevHocTTa Ha ®oHaa, unu npegcrasnsaBa OCHOBaHWE 3a OTKa3 3a u3passiBaHe Ha MHEHue,
OCHOBaHWe 3a u3passiBaHe Ha pesepBu UMW OCHOBaHWE 3a M3passiBaHe Ha OTpuuaTenHo
MHeHMe.

(3) OguTopbT Ha PoHaa yBegomsaBa Komucusata un 3a BCAKO 06CTOATENCTBO MO an. 2, KOeTo
My € CTaHano W3BECTHO MNpW WM3BbLPLIBAHE Ha OOMUT Ha CBbp3aHo nuue ¢ PoHaa,
YnpaBnasawoTo ApYKecTBo nnu [enosuntaps.

PA3LEN X
[MPEOBPA3YBAHE U NMPEKPATSIBAHE

lpeo6pa3ysaHe

Yn. 51. (1) CernacHo un. 141, an. 1 ot 3OKNCAMNKN ®onabT Mmoxe aa ce npeobpasysa no
peLleHne Ha YnpaBnsiBaLLoTO APY>KECTBO CaMo Ype3 CriMBaHe U BfiMBaHe crief paspeLleHme
Ha KomucusaTa.

(2) Cnep paspewenneto Ha Komucuata no an. 1 YnpaBnaAsBawoTo ApYyKeCTBO
npeycTaHoBsIBa NpMEMaHETO Ha NOpbYkM 3a npogaxba u obpaTHO M3KynyBaHe Ha AAnoBe
Ha PoHaa.

(3) NpeobpasyBaHeTo Ha PoHAa ce OCbLUECTBSIBA MO peda Ha rnaBa YeTupuHageceTa,
pasgen | — IV ot 3AKNCAOMNKW v rmasa yeTtBbpTa, pasgen | — IV ot Hapen6a Ne 44,

lNpekpamsieaHe
Yn. 52. (1) PoHOBT ce nNpekpaTaBa:

a) Mo peweHne Ha CobBeTa Ha AOUPEKTOPUTE Ha YNpaBnsaBalOTO APYXECTBO,
BKITHOYUTENHO B Criyyas Ha o6paTHO M3KynyBaHe Ha BCUYKWN OSMNOBE;

b) MNMpu oTHEMaHe Ha pa3peLlleHMeTo Ha YNpaBnsaBaLLoTO APY)KECTBO 3a OpraHusmpaHe
n ynpaeneHue Ha PoHga ot KomucunsTa;

c) B cnyyaute no un. 39, an. 1 ot 1e3un lNpaBmna, ako He Ce OCBLLECTBM 3aMsiHA Ha
YnpaBnsiBaLLOTO APYXECTBO;
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d) B opyrv npeaBuaeHn B 3akoHa criydau.

(2) N3BbH cnyyasa no an. 1, Gykea ,b“ npekparsBaHeTo Ha PoHOa ce u3BbpWBA C
paspeLlueHne Ha KomucusaTa, npy ycrnoBus 1 no pen, onpeaenexHy B rnasa YeTupnHageceTta
ot 3AKMUCOINKW, pasgen V u rmaea 4eTtBbpTa, pasgen V oT Hapenba Ne 44. Jluuara,
npeanioXeHn 3a NMKBMOATOPM Ha (OHAA, KakTO U MNMAaHbT 3a NUKBMAALMSA, B KOWTO
3a4b/DKUTENHO Ce MNpeaBwkaaT MepKM 3a 3aluTa Ha nputexaTenute Ha [asinoBe,
BKIOUNTENHO 3abpaHa fa ce M3BbPLUBAT CAENKN C akTUBM Ha (hoHAA, OCBEH ako TOBa ce
Hanara oT nuKBuaaumsaTa, ce ogobpsaeaT ¢ paspelleHmeTo Ha KomucusTa.

(3) Cneq npucnagaHe Ha 3agbihKeHUATa 1 onpegensHe Ha YNCTOTO MMyLecTBo Ha PoHaa,
NMKBNOATOPBHT ONOBECTSIBA NO CbOTBETHUSA pen CbOoOLEeHNs OTHOCHO YCrnoBuATa, peada u
CpoKOBeTE 3a u3nnatilaHeTo oT [leno3utapsi Ha nonarailuTe ce Ha UHBECTUTOPUTE YacTu OT
YMCTOTO MMYLLIECTBO Ha PoHAa, MPONOPLMOHANHN Ha NpUTeXaBaHUTe OT TAX OANOBE.

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

OpuzuHanu

Yn. 53. Tesu [NMpaBuna ca nognuncanu B 3 (Tpy) opurmHanHn ekseMnrsipa Ha 6 bnrapckm e3suk.

3AKITIOYUTEIJTHN PA3INOPELBU

§ 1. 3a BCUYKM BBLNPOCK, KOUTO HE Ca U3PUYHO ypeaeHu B Tesu [lpaBuna, HamupaT
npunoxenue pasnopenbute Ha 3OKNCOMNKW, 3akoHa 3a 3agbimkeHnata u JorosopuTe u
OCTaHasnoTo NPUIIOXKMMO 3aKOHOL4ATENICTBO.

§ 2. B cny4ari Ha HeCbLOTBETCTBUE MexXay pasnopenbu Ha Tesu [NpaBuna n Ha umMnepaTBHA
pasnopenbu Ha HopMaTUBEH akT, npunara ce nocnegHus, 6e3 ga e Heob6xoaMMo N3MeHeHne
B [NpaBunarta, OCBEH ako TOBA M3PUYHO HE Ce NpeaBuxaa OT HOPMaTUBHUSA akT UK Te3un
MpaBuna. B cnyyad no npeoxoQHOTO wu3pedeHwe YNpaBnsaBawoTo [OPYXKeCcTBO Lie
npegnpuemMe CBOEBPEMEHHO MEPKM NOo npuBexgaHe Ha Te3u [MpaBuna B CbOTBETCTBUE C
HOPMaTMBHUTE aKTOBE, CbOTBETHO NPOMEHUTE B THX.

§ 3. Tesnm TlpaBuna ca npuetn c [Mpotokon Ne 212/02.10.2017 r., lpotokon Ne
213/27.10.2017 r., lMpotokon Ne 223/06.12.2017 r., lNpotokon Ne 230/08.01.2018 r.,
Mpotokon Ne 385/13.01.2023 r., [lpotokon Ne 393/28.02.2023 r., [Mpotokon Ne
000/00.03.2023 r. n lpotokon Ne 436/18.12.2025 r. Ha CbBeTa Ha OupeKTopuTe Ha
YnpasnsBallo gpyxectso ,Ekcnat AceT MeHUopXMbHT® EAL.
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