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PA3OEN |
OBLLUN PA3MNOPEABM

O6wu pasnopedbu

Yn. 1. (1) BopcoBo TbpryeaH doHg “Expat Croatia CROBEX UCITS ETF” e konekTtMBHa
WHBECTULMOHHA CXema OT OTBOPEH TWM 3a MHBECTUPAHE B LIeHHU KHWXa U APYrv NINKBUAHU
(PUHaAHCOBM aKTMBW, YYpedeH U OCbLUeCTBSABALL CBOATAa AEWHOCT B CbOTBETCTBME CbC
3akoHa 3a fIeNHOCTTa Ha KONEKTUBHUTE MHBECTULIMOHHM CXEMU U Ha APYrX NpeanpuaTis 3a
KonektneHo uHeectupaHe (3OKNCLOIMKW), 3akoHa 3a nybnnyHOTO npegnaraHe 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 3akoHoadaTencTeo Ha Penybnuka Bwnrapus.

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

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

(5) YnpaBnsaBaLwloTO APYXECTBO NpUTEXaBa paspelleHne 3a OpraHnsvpaHe n ynpasneHune
Ha ®oHpga no an. 1, nsgageHo oT KomucuaTa 3a MHAHCOB HAA30P ...vvvvenreeeinernennennennnn

(6) PoHOBLT ce cunTa 3a yupedeH C usgaBaHe Ha paspelleHneTo no an. 5 u nocneasalloTo
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 PoHaa YnpasnsaBawoTo
OPYXeCTBO [encTBa OT CBOe MMe, KaTo NocoyBa, Ye gencTtBa 3a cmeTka Ha Ponga. Mpu
OCblUEeCTBSIBaHe Ha AEWHOCT, CBbp3aHa C NyOGnMYHOTO npegnaraHe Ha BTOpPUMYEH Mnasap
(bopcoBa TbproBusi) Ha ganosete Ha PoHAa, KaKTo U C M3gaBaHETO M O0BpaTHOTO MM
N3KynyBaHe Ha MbpBUYEH nNasap, YNpaenssawoTo APYXeCTBO AeicTBa OT MMEeTo M 3a
cMeTka Ha PoHpa.

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

HedurHuyuu u csKkpaweHus

Yn. 2. (M3m. ¢ Pew. Ha C[0 Ne 230/08.01.2018 r., nam. ¢ Pew. Ha C[1 Ne 393/28.02.2023 r.)
B HacToswuTe MNpaBuna cnegHute Aymn n n3pasm nmat 3Ha4YeHue, KakTo cneaBsa:

3aKoH 3a AeNHOCTTa Ha KONEeKTUBHUTE MHBECTULIMOHHU CXEMU U

1. ,,30KUCANKN“
Ha Apyrv npeanpuaTua 3a KONeKTUBHO MHBECTUpPaHe

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

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

4. ,,YnpaBnsaBawioTo
apyxecrtBo*

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

KoeTo e
86 ot

5. ,,Komucusara“

Komuncus 3a pmHaHcoB Hagsop Ha Penybnvka Bbnrapus

6. ,,MapkeTmenkbp“

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

7. ,deno3utap*

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

8. ,,.3aMeCTHMK-

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

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

12. ,,[pewka ot
cnepBaHe

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

13. ,,leHTpanHuar
aenosutap*

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

14. ,Mpocnekra“

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

15. ,,MpaBunara 3a
oueHKa“

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

16. ,,PaboTeH geH*

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

17. ,,AbpxaBa-
yYneHkKa“

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

18. ,,Tpeta gbpxaBa“

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

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

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

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

20. ,,Apyr perynupaH
nasap*“

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

21. ,,LleHHn KHnxa“

LleHHUTe KHWXa ca NpexBbpruMMKU npaBa, PerncTpupaHy no
cmeTkn B LleHTpanHus [Jenosutap, a 3a ObpXaBHUTE LEHHU
KHWXKa — peructpypaHu no cmeTtkM B Bbnrapckata HapogHa
GaHka 1nv B NoAAeno3nTap Ha AbpKaBHWU LEHHU KHWXa, UNn B
Yy)KOEeCTPaHHWU WMHCTUTYLUW, W3BbLPLUBALLUM TakMBa LeNHOCTU
(6e3HanunyHm LIEeHHU KHWXa), nnm [IOKYMEHTW,
mMaTepvanuampally MNpexBbpnnuMy npaea (Hanu4YyHW  LIEeHHW
KHWXa), KOMTO MoraT ga 6bgaT TbpryBaHW Ha KanuTanoBwus
nasap, C U3Krn4eHne Ha NNaTeXHUTe NHCTPYMEHTH, KaTo:

1. aKumMm B ApYXXeCcTBa U APYrN LIEHHU KHWXKa, EKBMBaNEHTHU
Ha akuMuMTe B KanuTanoBu [OPYXEecTBa, MepCoHamHu
APYXeCcTBa M  OpYrM  OpuaMdecky nuua, Kakto U
Aeno3vTapHu pasnucky 3a akLuu;

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

3. ApYr LeHHWN KHIKa, KOUTO AaBaT npaso 3a NpuaobuBaHe
unn npoaaxba Ha TakMBa LEHHU KHWXA UMW KOUTO BOAAT
[0 Napu4HO MnallaHe, onpeaeneHo NocPeACcTBOM LIEHHU
KHWXKa, BamnyTHM KypcOBE, JIMXBEHU MPOLEHTM UMK
[I0XOOHOCT, CTOKM Uy ApYrv UHAEKCU UMW nokasaTesnu.

22. ,MHCTpYMeHTU Ha
napuyHusa nasap*

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

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

HeTHa cTtonHocT Ha akTmBuTe Ha PoHaa.

24. ,BanugHa
nopbyka“

BanngHa e nopbuka 3a nokynka mnu obpaTHO U3KynyBaHe Ha
adanose Ha PoHOa, KOATO € nogageHa v noanucaHa ot
WHBECTUTOPa 1 OT YnpasnaBawoTo gpyxectso o 17:00 vaca.

25. ,MngukaTmnBHa
HeTHa CTOMHOCT

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

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

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

HaHHu 3a Ynpaensieauw,omo opyxecmeo

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

YnpaBnsasawoTo APYXECTBO nMa NpeaMeT Ha OEeNHOCT:

YnpaBneHue Ha AeNHOCTTa Ha KONEKTUBHU MHBECTULIMOHHU CXEMW, BKITIOYNTENHO:

1. ynpaBneHne Ha NHBECTULINAUTE;

2. aAMWHUCTpUpaHe Ha OSnoBeTe, BKIKYUTENHO NPaBHU YCAYrM U CHETOBOLHM YCIyrM BbB
Bpb3Ka C ynpaBrieHne Ha akTUBUTE, NCKaHMS 3a MHPOpMaLMsa Ha MHBECTUTOPUTE, OLlEeHKa Ha
aKTUBUTE U U3YNCNsIBaHe LeHaTa Ha AsroBeTe, KOHTPON 3a cnas3BaHe Ha 3akOHOBUTE
N3NCKBaHWSA, ynpaBneHne Ha puUcka, BOAEHE Ha KHUraTa Ha nputexartenute Ha Oanose, B
cnyyavTe Ha M3BbPLUBAHE HA OENHOCT NO YynpaBfeHWe Ha KONEKTMBHa WHBECTULMOHHA
cxema C Mpou3x0o4 OT Apyra ObpKaBa uYfeHka, pasnpefeneHve Ha OUBMAEHTUM U OpYyru
nnawaHusa, usgaesaHe, npodaxba m obpaTHO M3KynyBaHe Ha OAf0Be, M3NbIIHEHWE Ha
A0roBopw, BOAEHE Ha OTYETHOCT;

3. MapKeTMHIoBM YCNnyriu.

YnpaensBaLloTo SPYKeCTBO NPeAoCcTaBs U CrieaHUTe AOMbAHUTENHN YCYTW:

1. ynpaBneHne Ha AeNHOCTTa Ha HaUMOHanHW MHBECTULMOHHN (POHAOBE;

2. ynpaBrneHve B CbOTBETCTBUE CbC CKIIOYEH C KMeHTa [JOroBop Ha nopTdenn,
BKMIOUMTENHO MNOpTenn Ha npeaonpuatue 3a KOMEKTUBHO WHBECTMPAaHEe, BKITHOYBALL
(PMHaAHCOBM WHCTPYMEHTU, MO cobCTBeHa npeueHka, 6e3 cneuwanHu HapexgaHus Ha
KNNEHTa;

3. MHBECTULMOHHM KOHCYNTaLMM OTHOCHO (PMHAHCOBU UHCTPYMEHTMU;

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

YnpaBnsiBaLLoTO ApYXeCTBO npuTexasa nuueH3 Ne 64-¥Y[1/29.10.2019 r. 3a usBbpLUBaHe Ha
AENHOCT KaTo ynpaBnsBallo OpYXeCTBO, n3gageH no PeweHne Ha KomucmaTta Ne 1574Y[]
ot 30.11.2007 r.; BNncaHo e B TbProBCKUSA pernctbp npu AreHumndara rno snnucesaHuata ¢ EVK
175431340.

(2) YnpaBnsiBaLLOTO OPYXECTBO MMa eqHOCTENEHHA CUCTEMA Ha YNpaBrieHue.

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

HetiHocm Ha ®oHOa

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

U3uckeaHusi KbM YeHHUMe KHUXKa, UHCmpyMeHmume Ha napu4yHusi na3sap u opyaume
akmueu no 4n. 38 SKNCAIMNKUN u kbM cmpykmypama Ha akmusume u nacueume u
nukeudHocmma Ha Bopcoeo mbpayeaHusi poHO

OCHOBHU UHEECMUUUOHHU Uesiu u cmpameaust

Yn. 7. (1) “Expat Croatia CROBEX UCITS ETF’ e nacuBHO ynpaensiBaH 60pcoBO TbpryBaH
doHa, KOWUTO criegBa Mmoderna Ha NMbIHO PU3NYECKO pensnKnpaHe Ha pedepeHTeH UHOEKC.

(2) 3a ga nocTurHe Bb3MOXHO HaKr-BUCOKa Kopenauma ¢ npeacraBsHeTo Ha PedepeHTHus
nHaekc, PoHOBT LWe MHBECTUPA OCHOBHO B KOLLUHULUA OT 6anaHCoBW akTUBKW, CbCTOSILM Ce OT
akummTe Ha KoMnaHuuTe B PedepeHTHus nHaekc. Kato doHA 3a OUMpeKTHa pennmkaums
“Expat Croatia CROBEX UCITS ETF’ moxe ga He MHBECTUpa BbB BCSIKa KOMMaHus OT
PedepeHTHUA HOEKC NnNu Aa He MHBECTMpPa C TOYHOTO TEerfo Ha CboTBETHATa KOMMNaHUA B
PedepeHTHUA mnHaekc. PoHOBLT ce cTpemMun ga cnegBa PedepeHTHUst MHOEKC, KaTo €
Bb3MOXHO pasnpegeneHneto Ha akuuute BbB PoHOA Oa ce OTKIOHABaA OT TOBa Ha
PedepeHTHUA nHAEKC NOpaan orpaHMYeHnsaTa 3a KOHUEeHTpauus, NOCOYEHM B 3aKOHa, UK B
MOMEHTW Ha U3BBHPEAHM NasapHn ycrnosus. [pyn HoOpManHu nasapHun yCnoBus U 4ocTaTbyHa
NMKBUOHOCT No nosuummte B NHaekca PoHOBT Le UHBECTMpa B EMUCUMTE, CbCTaBnsBaLLm
PedepeHTHUA unHgekc, B MakcumanHo 6nuskm o MHgekca Ternma v npu cnasBaHe Ha
3aKOHOBUTE NNMUTU N orpaHmMyeHusa B lNpasBunarta. 3a Aa ce ocurypu npospavyHocTTa Ha
MeToAa, Mo KOWTO Ce pensikmpa npeacraBaHeTo Ha PedepeHTHNA HOEKC, UHBECTUTOPUTE
MoraT ga HaMepsT akTyanHa nHdgopmaumusa 3a cbCTaBa Ha nopTdonmoTo Ha “Expat Croatia
CROBEX UCITS ETF” Ha cTpaHuuata, otaeneHa 3a ®oHga, Ha www.expat.bg. YectoTaTa
Ha akTyanu3aumsa w/vunu pgaTtata, Ha KOATO ropecrnoMeHaTtata WHgopmaums e
aKkTyanuampaHa, ca NoCOYEHM Ha CbLuaTa UHTEPHET CTpaHuua.

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

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

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

(5) PoHOBLT € U3NOXEH Ha PUCKOBE 3a BOMNATUHOCT Ha OTKIIOHEHMETO Mpu criegBaHe Ha
PedepeHTHUA nugekc, T.Hap. [ pellka oT cneasaHe” (“tracking error risks”), koeTo MOXe Aa
AoBefe 40 ToBa CTOMHOCTTA M NpeACcTaBsHETO Ha asinoBeTe Ha PoHAa aa He criegeaTt TOYHO
CTOMHOCTTa M npeactaBsHeTo Ha PedbepeHTHUA nHAOEKC.

(6) ,I'peluka oT cnegBaHe” e BONATUNHOCTTa (M3MepeHa Ypes aHyannsanpaHoTO CTaHOapPTHO
OTKINOHEHME) Ha pa3nunkaTa Mexay roguliHaTa 4oXoaHoCT Ha PoHaa 3a crnefBaHe Ha MHOEKC
M roguHaTa A0X04HOCT Ha camus NHaekc.

(7) OyakBaHOTO paBHULLE Ha roguiHaTa [pewka oT cneaBaHe” Ha PedepeHTHUS nHaekc
npw HopmanHu nasapHu ycnoeus e 10.00%. OvakBaHaTa rpeLuka oT crieBaHe ce CMsiTa Bb3
ocHoBa Ha npeacTtaBaHeTo Ha HCA Ha doHpa cnpsmo goxodHocTta Ha PedepeHTHus
WHOEKC, NPUeManku, 4ye NonyvyeHnTe AMBUOEHTM OT KOMNOHEHTMTe Ha VHaekca cblo ce
penHBecTupat. O4akBaHOTO paBHULLE € onpeaeneHo Bb3 OCHOBA Ha UCTOPUYECKN TECTOBE
(,0ekTecToBe"), BKIIOUBALLM UCTOPUYECKOTO npeacTaBaHe Ha CROBEX u cumynupaHoTo
npegcrtaesiHe Ha “Expat Croatia CROBEX UCITS ETF” cnpsimo Hero, kaTto ce uma npeaBsug
HeBb3MOXHocTTa Ha ®oHga pa pennuknpa CROBEX Ha 100% nopagu 3akoHOBM
OrpaHNYeHnsi, CBbpP3aHN C NUKBUOHOCTTA, OYaKBaHW FOAWLLHW Pa3xoau 3a yrnpasneHue u
APpYr1, N CpedHN OYakBaHW OTKIOHEHWS B KOTUPOBKUTE ,KynyBa-npodaBa“ Ha akuuuTe OT
CROBEX.

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

NHeecmuuyuoHHa noniumuka. Cbcmae u CMPyKmypa Ha akmueume

Yn. 8. (1) (M3m. ¢ Pew. Ha C Ne 223/06.12.2017 r.) Kato ¢oHA 3@ NbiHO (hrn3nM4ecKo
pennuknpaHe Ha nHgekc “Expat Croatia CROBEX UCITS ETF” we vwHBecTupa no crnegHuns
Ha4uH 1 cbrnacHo MNpasunarta Ha ®oHaa:

1) (U3m. c Pew. Ha C[O Ne 213/27.10.2017 r., nam. c Pew. Ha C[1 Ne 223/06.12.2017 r.)
[o 100% ot akTnBMTE Ha (poHAA B aKLMM 1 NpaBa Ha ApYy>KeCcTBa, KOMTO CbCTaBnsiBaTt
PedepeHTHUA MHAOEKC, KaToO Ce oTyMTa M NOAOBbPXKAHETO Ha MWHUMAITHU JIMKBUOHU
cpenctea. PoHOBLT MHBECTUPA CaMO B akLMK, KOUTO ca YacT oT PedepeHTHMS nHOekKc.
lMpn obGctoaTencTBa, He3aBucelwM OT YNpaBnABawOTO ApPYXecTBO (NpoMsiHa Ha
eMuTeHT oT PedbepeHTHMA uHaekc), PoHOBLT MMa 3aabikeHve 0O 6 meceua aa
pebanaHcupa noptdenna cu u ga npogage/kynn akummte, OoOeKT Ha npomMsiHa B
PedepeHTHns ungekc. B nepnoga Ha HabupaHe Ha kanutan Ha PoHAa € Bb3MOXHO
Ja nma aucrnponopumoHariHO rofieMm napuyHM MoTouM U3BBbH KOHTpona Ha
YnpaensBsaLloTo OPYKECTBO.

2) 0o 20% ot aktmBuTe Ha PoHaa BbB Borose B 6aHkW, NiaTMuMm Npu NOUCKBaHe, Unm
Npy KOUTO CbLLECTBYBa NPaBoTO Aa ObaaT uaterneHy no BCAKO BpeMme U ¢ gaTta go
nagexa He nosedye oT 60 gHK, Npu ycrnoBue Ye GaHkaTa e cbe ceganuue B Penybnuka
Bvnrapua unu B gpyra gbpxasa-yuneHka Ha EC, a ako e cbc cepanuvuie B TpeTa
AbpXaBa, Npu ycrosue, Ye e 06eKT Ha perynaumm, KouTo 3aMecTHUK-NpeaceaaTenaT
CMsiTa 3a eKBMBAIEHTHM Ha Te3M CbIMacHoO NpaBoOTO Ha EBponenckus cbios;

3) (M3am. ¢ Pew. Ha C[O Ne 223/06.12.2017 r.) be3 orpaHunyenns, odwo go 100% ot
akTmBuTe Ha PoHAOa, B LEHHWN KHKA M MHCTPYMEHTU Ha NapuyHUs nasap, eMuTupaHmu
OT Obprkaea ureHka Ha EC nnu Tpeta obpkaea, KoSTO € BKINoYeHa B CNNCHK, 000bpeH
OT 3amecTHUK-NpeacenaTens, camo B crieqHUTe U NnogobHN U3KMIOYNMTENHN CryYaun:

Ctp. 7 o1 45



expatcapital

NMPABUNA HA BT® “EXPAT CROATIA CROBEX UCITS ETF”

a) Mpu aMcnponopumMoHanHo ronsiMo 3anuceBaHe Ha HoBY AsnoBe Ha ®oHaa cpelly
napuyHW CpeacTBa Ha MbpPBUYEH Nasap;

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

c) Bucok naszapeH, NonMTUYECKM UM CUCTEMEH PUCK, KOMTO MOXe @ Bb3NpensTcTBa
ynpaeneHneTo Ha PoHAa B HOpMasiHW NasapHu YCroBuS;

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

NHeecmuyuoHHU o2paHUYeHuUs

Yn. 9. (1) (U3m. c Pew. Ha C[ Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[] Ne 223/06.12.2017
r.) “Expat Croatia CROBEX UCITS ETF’ uenu ga Bb3npou3Bege MakcuManHo O6nm3ko
cbcTaBa Ha nHgekca CROBEX, 3a koMTO ca B cuna criegHuTe ycroBus:

a) CbCTaBbT Ha MHAEKCA € OCTaTbyYyHO ANBEPCUPULNPAH;
b) MHgekcbT npeacTaensiBa agekBaTteH 6eHUMapkK 3a nasapa, 3a KOWTO ce OTHacs; 1
c) MNMybnukyBaH € Mo NOAX0AsLL, HAYMH.

Kato ¢boHA 3a macMBHO crieaBaHe Ha MHOEKC, OTroBapsil, Ha ropHuTe ycrnosus, “Expat
Croatia CROBEX UCITS ETF” Hama apyru orpaHnyeHunsi, ocBeH Toea 3a 40 20% B akumm Ha
€dVH eMUTEHT, YacT oT PedepeHTHNA nHaekc, curnacHo yn. 46, an. 1 ot 3AKUCANMKA.

BT® ce ctpemun ga cnegpa PedepeHTHMS MHOEKC, KAaTO € Bb3MOXXHO pa3npeaeneHmMeTo Ha
akumnte B BT® ga ce oTknoHsiBa OT ToBa Ha PedepeHTHMss MHOEKC B MOMEHTU Ha
N3BBHPEAHM NasapHU yCroBusi, CMsiHa Ha CTpyKTypaTta Ha PedepeHTHuUs nHaekc, nopbyka
3a 3anucBaHe unm obpaTHO u3kynyeBaHe BbB POHAA, HUCKA NasapHa NUKBMOHOCT U HUCHK
n3TbpryBaH 6opcos obem u gp. Y[ n3sbpliBa BCAKO pebanaHcupaHe Ha nopTdenna Ha
BbT®, BogeHo npean BCUYKO OT MHTEpPECA Ha MHBECTUTOPUTE M OT MaHaaTa Ha PoHOa aa
cnensa PedepeHTHmst nHaekc. C uen cnassaHe Ha 3aKOHOBUTE NUMUTU U NOAABbPXKAHETO Ha
NUKBMAHOCT U C Len nocpellaHe Ha Hyxaute 3a obpaTHO u3kynyBaHe, PoHALT Lwe
nooabp)Xa MMHUMAanNHO HUMBO Ha MapWYHW CPEeACTBa U eKBMBaNEeHTW, KOETO orpaHuvaBa
TErnoTO Ha akuuu, KOUTO Aa pennukupat PedepeHTHUS nHaekc.

(2) YO He moxe ga uHBecTupa noseye ot 20 Ha CTO OT akTMBuTe Ha POHOA BLB BOrosBe B
epHo nvue no yn. 38, an. 1, 1. 6 ot 3JKNCONMKA.

(3) PuckosaTta ekcnosuums Ha PoHAa KbM HacpeLlHaTa cTpaHa npu U3non3BaHe Ha TEXHUKK
3a e(peKTMBHO ynpasneHne Ha noprtdenna, He MoOXe a HadB/LaBa HATO eAuH OT cnegHuTe
nparose:

a. 10 Ha cTO OT aKTMBMUTE, KOraTo HacpeLlHaTa CTpaHa € KpeauTHa UHCTUTYLMS NO Y.
38, an. 1, 1. 6 ot 3AKNCLOMKAN unu;

6. 5 Ha CTO OT aKTMBUTE B OCTaHanuTe cnyyaun.
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(4) Obwarta CTOMHOCT Ha MHBECTULMUTE MO an. 2-3 B LUEHHWU KHMXa UM MHCTPYMEHTU Ha
napuvyHus nasap, w3gageHu OT efHO nuvue W BoroBeTe npu ToBa IvuUe, KakKTo U
eKcrnosmumsTa, Bb3HUKHaNa OT TEXHWKM 3a edeKTMBHO ynpasreHne Ha nopTtdenna, He
TpabBa aa HagxBbpna 20 Ha CTo OT akTuBMTE Ha PoHAaa.

(5) YO moxe pga mHBectupa go 30 Ha cTo oT aktmBuTe Ha PoHOa B MPEXBBLPMASEMN LEHHN
KHWXXa M MHCTPYMEHTU Ha Napu4Hus nasap, u3gageHn oT €4HO Nnuue, ako LEHHUTE KHbKa U
WHCTPYMEHTUTE Ha NapyYHWUS Nasap ca u3gageHun unu rapaHTupaHu OT ObpKaBa YfeHKa Ha
EBponencknst Cbio3, OT HENHW PErMoHarniHM UNM MEeCTHU OpraHu, OT Apyra ObpXasa unu ot
nybnnyHa mexayHapoaHa opraHvM3auumsi, B KOSTO YNeHyBa NoHe eaHa ObpKaBa YreHka.

(6) Nvuata, npvHagnexawm KbM edHa rpyna 3a LUenvte Ha CbCTaBsiHe Ha KOHcomnuaupaH
(bMHAHCOB OTYET CbIMNACHO NPU3HATMTE CYETOBOAHW CTaHAapPTW, Ce pasrnexgaT kaTto efgHo
nvue npy npunaraHe Ha orpaHuyeHunsTa no an. 2-4.

(7) O6LaTa CTOMHOCT Ha MHBECTULMUTE B NPEXBLPSEMUN LIEHHU KHMKA UMM UHCTPYMEHTU Ha
napuyHusl Nasap, eEMUTUPaHK OT Apy)XecTBaTa B efHa rpyna, He Moxe Aa Haasuwaea 20 Ha
CTO OT CTOMHOCTTa Ha akTuBuTe Ha PoHaa.

(8) MNpu n3uncnaeaHe Ha puckoBaTa ekcno3vums Ha PoHOoa KbM HacpewHaTa cTpaHa Y[
B3eMa npeasua orpaHmdeHmaTa no an. 2-4, ako cbuiectsyBa obesneveHne. ObesneyeHneTo
MOXe ga Obae OTpaseHo No HeTHa CTOMHOCT, ako Y[ MoXe Aa rapaHTMpa npunaraHeTo Ha
crnopasyMeHusiTa 3a HeTMpaHe C Ta3n HacpelyHa cTpaHa oT umeTo Ha PoHaa.

(9) YO ,Excnat AceT MeHnmkMbHT EAL] M34ncnsea orpaHUYeHndaTa 3a KOHUEHTpaums Ha
eMuTeHTa no an. 1-8 Bb3 ocHoBa Ha 6a3oBaTta ekcrno3nuus, Bb3HMKHaNa Ypes n3non3BaHeTo
Ha TEXHUKM 3a edeKTMBHO ynpaBneHue Ha nopTdenna CbrnacHo MeToga Ha noeTtute
3a0bIDKEHNS.

(10) MNpu unsuncneHneTo Ha puckoBa ekcnoavums Ha PoHoa KbM HacpellHa CcTpaHa,
npou3Tuyalla oT TEXHUKM 3a ePeKTUBHO yrpasneHue Ha nopTderina no an. 3un 4, Y[ tpsabsa
Aa BKHOYBA MpU U3YMCIIEHUSITA BCSKA PUCKOBA EKCMO3WUMs KbM HacpellHa CTpaHa,
npomsTnyaLla oT TEXHMKN 3a eheKTUBHO YNpaBneHue Ha nopTdenna.

(11) YL, pencTBallo 3a CMeTKa Ha BCUYKM YMpaBrsiBaHW OT Hero (poHAoBe, HE MOXe [a
npngobrBa akuum ¢ NpaBo Ha rnac, Kouto Guxa My NO3BONUNKM Oa YNPaXKHsIBA 3HAYUTENHO
BNUSAHWE BbPXY yNpaBfieHNeTo Ha eMuTeHT. BT® cbLlo Taka He MOXe Aa Nnpugobumea noseye
oT:

a. [leceT Ha cTO OT akuumTe 6e3 NpaBo Ha rnac, u3gageHu oT e4HO NULIE;

6. JeceT Ha cTO OT oGnUrauMmTe UNU ApPYru OAbAroBy LEHHU KHXKAa, U3aadeHn oT eqHo
nvue;

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

(12) (m3m. ¢ Pew. Ha C[0 Ne 230/08.01.2018 r.) OrpaHnyenusTa no an. 11, 6. ,6“ n B He ce
npunaraT, Korato B MOMeHTa Ha npugobrBaHe Ha NOCOYEHNTE NHCTPYMEHTH Y[, Aencreallo
3a cMmeTka Ha PoHAa, He MOXe Aa n3uucnm dpyTHaTa cyma Ha ObIrOBUTE LIEHHU KHWXKA, Ha
WHCTPYMEHTUTE Ha NapUYHUS Nasap UM HeTHaTa CTOMHOCT HAa EMUTUPAHUTE LIEHHM KHMXA.

(13) Mpw cknoyBaHe Ha peno cAenku, puckoBaTta ekcnosmumnsa Ha PoHaa KbM BCSAKa oTAeNHa
HacpellHa cTpaHa He Moxe Aa HaaxBbpnsa 10 Ha CTO OT akTuBUTE MY, KOraTo HacpelHaTta
cTpaHa e 6aHka no un. 38, an. 1, 1. 6 ot 3QKNCLOIKW, n 5 Ha cTo OT aKTUBUTE B OCTaHanuTe
cnyyau.

(14) OrpaHuvyeHusiTa MO TO3M YfieH He ce npwunaraT, Korato ce yrnpaxHsaBaT npaBa Ha
3annceaHe, NpousTUyalLM OT MPEXBbPASEMU LEHHU KHUXKA MU MHCTPYMEHTU Ha napuyvHus
nasap, KOUTO ca 4acT OT akTuBuTe Ha PoHAa.
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(15) B cny4auTe 1 npu ycnosusaTa, npeasuaeHun B MNpasunata Ha ®oHaa u cbrnacHo yn. 50,
an. 2 n 3 ot 30KNCOIMKW, HakouM OT orpaHnyeHusiTa No NpeaxogHUTe anuHen moraT ga He ce
npunarat 4o 6 meceua OT Nnony4aBaHe Ha paspeLLeHneTo 3a OpraHn3vpaHe un yrnpasneHue Ha
doHpa. B cnyyan Ha npeobpasyBaHe, B koeTo POHABLT y4acTBa kaTo NpuemMalla KonekTuBHa
MHBECTULMOHHA cXxema, 3a KoATo Komucusita e KoMneTeHTeH opraH, CbLUUTE OrpaHnyeHus ot
n3peveHne NbPBO OTNaaaT 3a CPoK A0 6 mecela OT gataTa Ha BNMCBAHE HA CIIMBaHETO UMK
BMMBaHETO B CbOTBETHUSA PErUCTBP.

(16) Mpwn HapyLweHne Ha NHBECTULMOHHUTE OrpaHMYeHMs NO Tasu rrnasa no NpPUYMHU U3BBHH
KOHTpona Ha Y[1 unu B pe3yntaT Ha ynpaXKHsBaHe npasa Ha 3anucBaHe, Y[l npuoputeTHo, HO
He MNO-KbCHO OT LWECT Meceua OT Bb3HUKBAHE Ha HapyLleHWeTo, NpuBexaa akTUBUTE Ha
doHOa B CbOTBETCTBME C MHBECTULMOHHUTE OrpaHMYEHUst Ype3 caenku 3a npogaxba, kato
OTYMTa MHTEPECUTE Ha NpuUTexXaTenuTe Ha AANoBe.

(17) B cnyyante no an. 16 Y[1 e ANbXHO B 7-OHEBEH CPOK OT U3BBLPLLBAHE Ha HApPYLLUEHNETO
na ysegomu Komucuara 3a cpmHaHcoB Hagsop (KOH), kato npegoctaBu nHhpopmauunsa 3a
NPUYMHUTE 33 Bb3HUKBAHETO MYy W 3a MPEANnpUETUTE MEPKM 3a OTCTPAHSIBAHETO MYy.
MHdopmauua 3a npegnpuetute MepkM MO M3peYeHne NbpBO HE Ce MnpeacraBsl, ako
HapyLleHNEeTOo e OTCTPaHEeHo A0 NpeacTaBsHe Ha YBEAOMIIEHUETO.

(18) (Hoea c Pew. Ha C[] Ne393/28.02.2023 r.) HesaBucmmo oT orpaHnyeHustTa no 1. 1 - 4,
KONeKkTMBHaTa WHBECTULMOHHA CXeMa He Moxe pda KoMObuHupa MWHBECcTMUMUTE B
NPEXBBbPNAEMN LIEHHN KHWXKA UMW MHCTPYMEHTM Ha MapuvHusa nasap, u3gageHu oT egHo
nuue, BroOroBeTe Npu ToBa NuLEe, KakTo N eKCcnosnuusiTa KbM CbLUOTO NnLEe, Bb3HUKHANa B
pe3ynTaTt Ha COeriku ¢ N3BbHOOPCOBO TbPryBaHN AepuBaTUBHU (OMHAHCOBU MHCTPYMEHTH,
Korato B pesyntar Ha ToBa KOMOMHMpaHe ofuwarta CTOMHOCT Ha Te3n MHBECTULUK Le
Haasuwu 20 Ha CTO OT aKTUBUTE W.

(19) (Hosa c Pew. Ha C[1 Ne393/28.02.2023 r.) [ipy>xecTBaTta, BKMOYEHN KbM €Ha rpyna 3a
LenMTe Ha CbCTaBsiHE Ha KOHCONMMAMpaH (UHAHCOB OTYET CbINlacHO MpusHaTUTE
CYETOBOAHM CTaHOApPTW, Ce pas3rnexaaT KaTto eqHo Nnuue Npy npunaraHe Ha orpaHu4eHusaTa
No NpeaxoaHUTe anuHen.

(20) (HoBa ¢ Pew. Ha C[0 Ne393/28.02.2023 r.) YnpaBnsaBawo OpYyKeCTBO, AeNCTBaLLO 3a
CMETKa Ha BCUYKM ynpaBrfsiBaHW OT HEro KONMEKTMBHU WHBECTULIMOHHW CXEMWU Unu Apyru
NPeanpuaTUsS 3a KONEKTUBHO MHBECTUPAHE, HE MOXe Aa NnpuaobrBa akummn ¢ NpaBo Ha rnac,
KOUTO OMxa My MO3BONWIMM Aa YNpaXkHsBa 3HAYUTENHO BIUSIHWE BbPXY YNpPaBiEHMETO Ha
€MUTEHT. 3HAYNTENHO BMSIHME MO CMUCHLIIA Ha U3PEYEHNE MbPBO € Hanuue B Criyvyante Ha
NPsIKO MM HEeNpsiko nputexaBaHe Ha 20 Ha CTO WM noBeye OT rnacoseTe B 0OLLOTO
cbbpaHne Ha eMUTEHT, onpeaeneHn cbrnacHo yn. 145 n 146 ot 3akoHa 3a NyGrIMYHOTO
npeanaraHe Ha LeHHU KHUXa.

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

(2) (N3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) PoHOBLT NOCTOAHHO TpsbBa Aa pasnonara C
MWUHUManNHW NMKBUOHW CPeacTBa, KakTo cneasa:

a) MapuyHu cpeacTBa (BKMIOYMTENHO BOroBe B KPEAUTHM MHCTUTYUMM no yn. 38, an. 1,
T. 6 ot 3AKMCAOIMKW), ueHHn KHWXa, MHCTPYMEHTU Ha napuyHUs nasap no 4n. 38, an
1, 7. 1-3 o1 3AKNCANKWN n kpaTKOCPOYHM B3eMaHus — B pa3mep He no-marnko ot 100
Ha CTO OT NpeTerrieHnTe TeKyLN 3a0blmKeHns;
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b) (U3m. c Pew. Ha C[1 Ne 223/06.12.2017 r.) NapvnyHn cpeacTtsea (BKNIOYUTEIHO BIOrose
B KpeaUTHU MHCTMTYuum no un. 38, an. 1, 7. 6 ot 3AKUCANKW), ueHHM KHmMxa n
WHCTPYMEHTU Ha NapuyHUA nasap, eEMUTUPaHN OT AbpXasa YneHka Ha EBponenckus
Cbl03, U UHCTPYMEHTU Ha NapuyHms nasap no yn. 38, an. 1, 1. 9, 6. ,a*“ ot 3SAKNCAOMKA
— He no-marnko oT 70 Ha CTO OT NpeTerneHnTe TEKYLLN 3a0bIDKEHMNS, C U3KITHOYEHME Ha
3adbi/HKEeHNdATa, CBbP3aHN C ydacTue B YBENIMYEHWETO Ha KanuTana Ha nyonnyHum
apyxecTtsa.

(3) PoHABT MOXE Oa M3MOM3Ba pasnMyHM BUOOBE onepauuu Ha napudHus nasap (peno
CAENkKN, 3aemMaHe Ha LIEHHWN KHUXKA) C Lien ocurypsiBaHe Ha NUKBMOHOCT Npu He06XoauMoCT,
aKko 3aabrikeHuaTa nNo obpaTHO M3KyrnyBaHe Ha OANOBETE HAAXBbPNA TekywaTa napuyHm
Hann4yHocT Ha ®oHAA 1 OCUTYPSIBAHETO HA AOMBITHUTENHN NAapUYHM CPEACTBA Ype3 CneLlHn
npoaaxbwu Ha akTnBK 61 OBENO A0 HaKbpPHSIBAHE HA MHTEPECA Ha OCTaHaNUTE MHBECTUTOPM
BbB PoHAa. NogobHM onepaumm ca No3BOSIEHM NPU EKCTPEMHM Na3apHN YCNOBUSA — NEPUOLMN
Ha HUCKa NasapHa NUKBUAHOCT, NasapHu dnykTyauumn ot Hag 5% 3a aeHs B PedhepeHTHNUS
WHAEKC UNun apyrn ob6CcToATencTBa, KoMTo brxa AoBENM A0 NOTEHLMANHM 3arybu 3a TekyLumTe
nHBECTUTOPM BbB POHAA crie ocurypsiBaHe Ha Hy>XHaTta JIMKBUAHOCT.

(4) Mpwn HapylweHne Ha M3UCKBAHUSITA MO NpeaxoAHuTe anuHen PoHABLT € ANMbXKEH B 7-
[HEBEH CPOK OT YCTaAHOBSIBAHE Ha HapylleHMeTo Aa yeBeaoMu KomucusTa, kaTto nocoyu
NPUYMHUTE 3a HApYLUEHWETO M MNPEANIoXKM MEpPKM 3a NPUBEXOAHETO Ha NUKBUAHOCTTA B
CbOTBETCTBME C HOPMAaTMBHUTE U3NCKBaHMA. POHAOBLT NpuBeEXda NUKBUAHOCTTA CU B
CbOTBETCTBME C HOpMaTMBHUTE u3nckBaHus B 30-OAHEBEH CPOK OT YCTaAHOBsIBAaHE Ha
HapylweHueTo. KoraTto, npean ga nsteye 7-gHEBHUAT cpok, PoHABLT NnpuBeae NUKBMOHOCTTa
CV B CbOTBETCTBME C HOPMaTUBHUTE M3UCKBaHWSA, Tol yBegomsiBa KomucnaTa 3a ToBa Han-
KbCHO Ha cneaeawust paboTeH AeH. B To3n cnyyai n3nckBaHeTo 3a npeanaraHe Ha MepKu
No MbPBOTO U3pPEYEHNe He ce npunara.

Adpyau uHeecmuyuoHHU cmpameauu U MexHUKU

Yn. 11. (1) Bb3amoxHo € PoHABT, B CbOTBETCTBME CbC 3aKOHa, Aa KynyBa wunuv npojasa
LEeHHM KHMWKa C YyroBopka fa rv npogage wnvM CbOTBETHO Aa M Kynu obpaTHo Ha
npoaasava/kynysaya, Npu cna3saHe nsmcksaHmaTa Ha un. 27 n 28 ot 30KNCAMNKN n 3akoHa
3a goroBopute 3a (puHaHCOBO obesrneveHne (Te3n caenku Ham-obuwo ca no3HaTu KaTo
A0roBOpwU C yroBopka 3a obpaTHO U3KynyBaHe unu ,peno” caenkn). Tesm gorosopu morat ga
Ce CKMo4BaT Mpu pasnnyHU YCroBMS OTHOCHO CpOK, AeduHMpaHe Ha ueHa Ha obpaTHO
n3KynyBaHe 1 obeaneyeHne, B 3aBUCUMOCT OT KOHIOHKTypaTa 1 nocTurHataTa 4oroBopeHoCT
C KOHKpPEeTHUA KoOHTpareHT. CKnouBaHEeTO Ha TakmBa 4OroBopu bvxa mornu ga ontumMuanpar
peHTabunHocTTa M NUKBMOHOCTTa Ha PoHAa, KaTo HEroBUTE KOHTPAreHTU e cnegga na
OTroBapAT Ha NpeaBapuUTENHO onpeaeneHy oT YNpaBnABaLloTo APY>KECTBO M3UCKBaHMSA 3a
KpeamMTocnocoBHOCT.

(2) YnpaBnsBalwoTo ApPYXeCTBO Lie crnegsa HacokuTe B pasgen X oT Hacoku OTHOCHO
6opcoBo TbpryBaHute ¢oHgoBe (ETF) wm Bbnpocute 3a TMKUML, (ESMA/2014/937).
YnpaBnsaBalwloTo ApPYXKEeCTBO HAMa [Jda M3Mnon3Ba AepuBaTUBHU  UHCTPYMEHTU B
ynpaBreHneTo n cTpykTypata Ha PoHaa 1 B TO3M CMUCHIT BCUYKM HACOKM, CBbP3aHn C Te3n
WHCTPYMEHTW He ca peneBaHTHU. “Expat Croatia CROBEX UCITS ETF” moxe fa nsnonssa
TEXHUKN N UHCTPYMEHTU, CBBbP3aHN C LIEHHW KHWKA U MHCTPYMEHTU Ha Napu4HUS nasap, npu
ycnoBusiTa u orpaHudeHusTa, onpegenenn B MNpasunata Ha PoHAA, HO B HUKaKbLB Criyvan
Te3n TEXHWKM HAMa Aa BOOAT A0 OTKMOHEHUe OT UHBECTULMOHHUTE Lenn Ha ®oHaa vnum aa
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A006aBAT AOMbIHUTENHN PUCKOBE B CPaBHEHWE C MbpBOHAYanHaTa NonnTnka Ha puUck, KakTto
ca onucanu B lNpasunata Ha ®oHga. Korato u ako npeanpueme TakmBa OencTBus, “Expat
Croatia CROBEX UCITS ETF” we rapaHTtupa, Y€ € B CbCTOSIHME NO BCSIKO BpeEME Aa n3seme
o0paTHO BCUYKM OafeHM B 3a€M LIEHHWN KHMXKa NN Oa npekpaTn BCAKO CKIMHOYEHO OT HEro
crnopasymMeHue 3a gaBaHe B 3aeM Ha LieHHM kHka. CpoyHM peno cnopasyMeHunst 1 obpaTtHu
peno cnopasyMeHust, YUNATO NPOABIMKUTENHOCT HE HaABULWIABa CE4EM OHW, LLEe Ce cYMTaT 3a
CAOENKN, YNUTO YCNOBMSA NO3BONSABAT U33EMBaHE Ha akTUBUTE OT CTpaHa Ha PoHAa No BCSKO
Bpeme. ognwHmaT otyeT Ha “Expat Croatia CROBEX UCITS ETF” cneagBa ga Bkno4Ba
CbLLO Taka NogpoBGHOCTUN OTHOCHO:

a) PuckoBaTa ekcnosuuus, nocTurHaTa nocpeacTsoM eomkacHU TEXHUKK 3a ynpasrieHue
Ha nopTtdenna;

b) MgeHTnyHOCTTa Ha KOHTpareHTa/KkoOHTpareHTUTe Ha Te3n edUKACHU TEXHMKM 3a
ynpaBneHne Ha noptdenna;

c) Buga n pasmepa Ha obGesneuyeHueTto, nonyyeHo oT lNMKUMLIK 3a HamansBaHe Ha
eKcno3numsita Ha KOHTpareHTa; npuxoguTe B pe3ynTaT Ha eduKacHM TEeXHUKU 3a
ynpaBneHue Ha nopTtdenna 3a Lenvs oT4eTeH nepnoa, 3aeaHo C HanpaBeHUTe npeku
N HEMPEKM onepaTMBHU Pa3Xoau U NNaTEHUTE TaKCu.

OepaHu4eHus Ha deliHocmma Ha ®oHOa

Yn. 12. (1) YnpaensBawoTo APY)KECTBO HE MOXe Ja MPOMeHs npeaMeTa Ha OeMHOCT Ha
doHpa vnn ga B3emMa pelueHne 3a HeroBoTo npeobpasdyBaHe MO ApPYr HauYMH, OCBEH Ypes3
CnvBaHe 1 BNuBaHe creg paspeweHne ot KOH.

(2) YnpaBnsBawoTo APYXeCTBO, KakTo u [eno3ntapaT, Korato AeWcTBaT 3a CMeTKa Ha
®doHaa, He morar:

a) [a gaBat 3aemu unn ga obesneyapart Unu rapaHTMpaT 3agbliDKeHUs Ha TPeTU nvua ¢
nMyLecTeo Ha PoHaa;

b) a npooaBa LEHHU KHWXA, UHCTPYMEHTU Ha NapuyHMsa nasap u apyrm uHaHcoBwm
WMHCTPYMeHTU no un. 38, an. 1, 1. 1, 2, 3, n 9 ot 3OAKNCAOIMNKW, komto PoHABLT He
nputexaea.

(3) YnpaBnsBaLloTo APYKECTBO HE MOXe [a MHBEecTMpa akTueute Ha dPoHaa (M Ha BCUYKK
ynpaensiBaHn OT HEro AOroBOPHU POHAOBE U APYrY KIMMEHTW) B aKUUKU C NPaBO Ha rnac Ha
eanH eMUTEHT, Taka Ye NpuaobuToTo y4acTue B Te3n akumm Aa No3BonmM Ha YNpaensBawoTo
APY)KECTBO UMW Ha YNEeHOBETE Ha HEroBMTE YNPaBUTENHU MU KOHTPOSHW OpraHu, 3aefdHo
UMY NOOTAENHO, Aa YNPaXXHSABAT 3HAYUTENHO BNUSHME BbPXY EMUTEHTA.

(4) Mpn ynpaeneHneto Ha ®doHAa YnpaBnsBaWOTO APYXKECTBO Lie Cra3Ba BCUYKK
HOPMAaTMBHWN M3NCKBAHMSA N OrPaHNYEHNs], BKIIOYNTENHO onpeaeneHuTe ¢ peweHnst Ha KOH.

Apyau ycnoeusi omHOCHO ocbuUjecmesieaHe Ha UHeecmuyuoHHama deliHocm

Yn. 13. lMpu HecboTBETCTBME Ha pasnopendbute Ha un. 8 — 12 oT Te3m [lpaBuna c
nocnegsawm npomeHn Ha 3OKUCONMKW u Ha nop3akoHOBUTE aKTOBE MO HEroBOTO
npunaraHe OTHOCHO W3WCKBaHMUSITA WU OrPaHUYEHMSTAa KbM CbCTaBa M CTpPyKTypaTa Ha
WMHBECTMLMUTE N KbM AerHOoCcTTa Ha PoHaa, ce npunarat HOBUTE HOPMaTUBHM pa3nopeadw,
ako Te ca no-orpaHvyuTenHW oOT pasnopenbute B [lpaBunata. B Te3n cnyyam
YnpaenseawoTo ApyxectBo npusexaa [lpaBunata Ha doHga B CbLOTBETCTBME C
HOPMAaTMBHUTE NPOMEHU B Han-KpaTKNS pa3yMeH CPOK.
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PA3OEN I
MMYLLUECTBO U AANOBE HA ®OHOA

Pa3denHocm Ha umyuw,ecmeomo Ha ®oHOa

Yn. 14. (1) YnpaBnaBalwoTo APYKECTBO OTAENS CBOETO MMYLLECTBO OT MMYLLECTBOTO Ha
doHOa 1 CbCTaBs 3a HEr0 CaMOCTOSATESNTHU (PUHAHCOBU OTHETW.

(2) OenosuTtapaT oTynTa OTAENHO NApUYHUTE CPeacTBa U ApYrv akTuBKU Ha PoHaa 1 oTaens
Henapu4HUTe 1 NapuyHMTe akTMBKM Ha ©oHAAa OT COGCTBEHUTE CY aKTUBW.

(3) YnpaensiBalloTo OpYyXecTBO M [eno3nTapaT He OTroBapsAT Nped KpeauvTopute cu C
aktuBute Ha dPoHpga. Kpeamtopute Ha mHBecTUTOp BbB PoHAaA He moraT ga HacouBaT
NpeTeHUMUTE CU cpeLlly akTueute Ha PoHpa.

HemHa cmoiHocm Ha akmueume

Yn. 15. (1) (M3m. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r.) HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
A0roBopHust poHa Tpsbea aa 6bae muHnmym 500 000 nB. UnNu paBHOCTOMHOCTTa MM B EBPO
M TO3N MUHMManeH pa3mep Tpabsa Aa 6bae gocTurHaT 4o ABe roAMHM OT noflydaBaHe Ha
paspelleHneTo 3a opraHusvpaHe W ynpaeneHue Ha doHga. AKO HeTHaTta CTOMHOCT Ha
aKTMBMTE Ha AoroBopHus doHa He gocturHe 500 000 nB. MnNu paBHOCTOMHOCTTa UM B €BPO
B CpoOka NO M3pedyeHne NbpBO WM B NpoabibkeHMe Ha 6 nocnegoBaTenHu mMeceua
cpegHoMeceyHaTa HeETHa CTOMHOCT Ha akTUBUTE Ha OOroBopHuUSA oHa e no-manka ot 500
000 nB. N paBHOCTOMHOCTTa UM B €BPO, YNpaBrsaBaWOTO ApYKecTBO TpsibBa B cpok 10
paboTHM OHW Oa ONOBECTU MPUYMHUTE 3a TOBa, MEPKUTe, KOUTO e npeanpueme 3a
NPVBIMYaHE Ha HOBU UHBECTUTOPW, N CPOKA, B KOMTO T€3U MEpKM e 6baaTt NpunoXxeHn n B
KOMTO Ce ovakBa OOroBOPHUAT (POHO Aa Bb3CTAaHOBM pa3Mepa Ha HeTHaTa CTOMHOCT Ha
aktusnte cu. CpokbT oT 10 paboTHM OHM MO M3peyeHue BTOPO 3arnodBa ga Teye oT
N3TUYaHETO Ha CpoKa OT ABE rogMHu Mo n3peveHne NbpBo, CbOTBETHO OT U3TUYAHETO Ha 6
nocnegoBaTtenHn Mecela no nspeyeHne BTopo.

(2) (N3m. ¢ Pews. Ha C[0 Ne 213/27.10.2017 r.) BT® “Expat Croatia CROBEX UCITS ETF” we
cnegsa v cnegHvTe OONbIHUTENHU U3NCKBaHNA 3a 6OPCOBO TbpryBaHu hOHAOBE:

a) MnHMManHaTa HeTHa CTOMHOCT Ha akTuBUTE He Moxe Aa 6bae no-manka ot 100 000
NB. UNX PAaBHOCTOMHOCTTa M B €BPO 1 crneaBa Aa 6bae gocturHata B pamkmute Ha 30
AHW OT NOTBbPXKAaBaHeTo Ha HacToswmTe Npasuna.

b) Cnepn n3tnyaHe Ha T103M cpok oT 30 aHM PoHABLT onoBecTABa HabpaHus pa3mep Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE Ha MHTEPHET CTpaHuuaTa cu n ysegomsasa KomucusaTa.

c) B cpok ot 30 gHu cnen gocturaHe Ha MUHUManNHMA pasmep Ha aktmeute ot 100 000
NB. UM PaBHOCTOMHOCTTA MM B €BPO YNpaBnsiBaLLOTO APYKECTBO NoAaBa 3asiBrieHne
3a gonyckaHe Ha ganoseTte Ha PoHAa A0 TbProBus Ha perynupad nasap.

(3) HeTHaTta cTOMHOCT Ha akTuBMUTE NO an. 1 € CTOMHOCTTa Ha akTuBuTe Ha PoHAa, HamaneHa
CbC CTOMHOCTTa Ha HeroBuTe 3aabihkeHus (nacveun). HeTHaTa CTOMHOCT Ha akTUBUTE Ha
doHaa ce onpenend rno peda Ha un. 18 ot Teau MNpasuna.

(4) (Otm. c Pew. Ha C[1 Ne 213/27.10.2017 r.)

(5) HeTHaTa cTOMHOCT Ha akTMBuTe Ha PoHOa ce yBenuyaBa UM Hamansea CbobpasHo
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npomMdHaTta B 6p09| n3gageHn wm 06paTHO NU3KyMNeHn [OdnoBe, Kakto U B pe3yntaTt Ha
npomMaHaTa Ha na3apHaTta ueHa Ha MHBEeCTULUUNNTE Ha doHaa 1 HEroBMTE 3a4bIHKEHUS.

HAsnoee

Yn. 16. (1) anoseTe, Ha KOUTO € pa3aeneHo YNCTOTO MMyLLEeCTBO Ha PoHAa, ca Be3HannyHK
(PMHAHCOBM MHCTPYMEHTU, perncTpupanHn no cmetku B ,LleHTpaneH Oenosutap® A wnu B
APYr NuueH3npaH genoautap 3a 6e3HanunyHn LeHHn KHxka. KHurata Ha nputexarenure Ha
aanoee ot ®oHga ce Boau oT “UeHTpanen [enosutap® ALl wnvm OT Apyr nvueH3vpaH
Aenosutap, ¢ KoMTo POHABLT MMa CKITKOYEeH AOroBop 3a LenTa.

(2) HomMuHanHaTa CTOMHOCT Ha BCEKU €AUH LS Asn OT YMCTOTO umyLlecTBo Ha ®oHaa e 1
(epHo) eBpo.

(3) Cpely 3akyneHuTe OAnoBe MHBECTUTOPUTE NPaBAT BHOCKM B MApW UMM BHOCKN OT aKTUBW,
cbCcTaBngaBalLm noptdenna Ha PoHaa. Bemykm aanose gaBat eqHakBuM npasa.

(4) BposaT ganose Ha ®PoHAa ce NPOMEHs B pe3ynTaT Ha TAXHOTO eMuTUpaHe unmn obpaTHo
N3KynyBaHe.

(5) ®oHABT M3gaBa M M3KynyBa oOpaTHO camo uenu aanoee. Benukn coenku 3a nsgaBsaHe u
obpaTHO n3kynyBaHe Ha OAOBE Ce CKoyBaT Ha 6asa gocTtaBka cpelly nnawaHe (DVP).

(6) Korato oenbT NpMHaAnexu Ha HSAKOMKO Nuua, Te YyNpaxkHsaBaT npaBaTa no Hero 3aegHo,
KaTo onpeaensaT MbMHOMOLUHMK. MbMHOMOLLUHMKLT cnedBa Aa € YMbHOMOLLEH C U3PUYHO
NMUCMEHO HOTapMarnHo 3aBepeHO MbHOMOLLHO CbITIacHO 3aKoHa.

(7) OanoBeTe Ha PoHaa ce npnaobmBaTt N0 eMUCMOHHATa CTOMHOCT Nno yn. 20.

(8) OanoseTe Ha ®oHaa ce npexBbpnsaT cBO60AHO, 6€3 orpaHNyYeHns unu ycrioBus, Npu
crnasBaHe Ha M3NCKBaHMATA Ha AENCTBALLOTO 3aKOHOAATESNICTBO 3a COAENKM C Be3HanuyHm
(PUHAHCOBN UHCTPYMEHTW.

Ped 3a npuenu4aHe Ha 3aeMHU cpedcmea om PoHOa

Yn. 17. (uam. ¢ Pew. Ha C[ Ne 230/08.01.2018 r.) PoHOBLT HE MOXe fa Non3Ba 3aeMu, OCBEH
B CryyauTe, NOCOYEHM NO-A0NYy WNU B OpyrM criydyau, onpegeneHn oT AencTBalloTo
3akoHogaTtencTeo. [lon3eaHeTo Ha 3aemMu Cce WM3BbLPLIBA CaMO C NpeaBapuUTENTHOTO
paspeweHne Ha KOH no npeanoxeHne Ha 3amecTHuK-Npeacenarens w  npu
€HOBPEMEHHOTO Cna3BaHe Ha CregHuUTe yCroBus:

a) 3aembT Aa e HeobxoaMm 3a NOKPUBAHE Ha 3a4bIMKEHMSITA N0 06paTHOTO U3KYNyBaHe
Ha asnose;

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

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

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

e) Kpeautoparten no 3aema ga e camo 6aHka, ¢ u3knoyeHne Ha lenosutaps.

Ctp. 14 o1 45



expatcapital

NMPABUNA HA BT® “EXPAT CROATIA CROBEX UCITS ETF”

HemHa cmoliHocm Ha akmueume Ha PoHOa, HemHa cmoUHOCM Ha akmusume Ha
eduH 05151, uUHOUKamueHa HemHa cmolHocm Ha akmueume u uHOukamueHa HCA Ha
osn.

Yn. 18. (1) (M3m. c Pew. Ha C[0 Ne 393/28.02.2023 r.) HeTHaTa CTOMHOCT Ha aKkTUBUTE Ha
doHAa 1 HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eOuH OAN ce onpeaensaT Bcekn paboTeH aeH
npu ycrnosmudaTa 1 no peda Ha AencTBaLLoTo 3akoHoAaTencTeo, Tesu Npasuna u MNpasunarta
3a OuUeHKa. YrnpaBnsBalloTo OpYXecTBO U3BbpLUBa oLeHka Ha nopTdenna Ha PonHaa,
onpegens HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHOa, HETHATa CTOMHOCT Ha aKTUBUTE Ha
€OvH JAan, U M34YUCHsiBAa €MWCUMOHHATa CTOMHOCT WM LeHaTa Ha obpaTHO M3KynyBaHe.
[leno3ntapart rapaHTupa BepHOCTTa Ha HETHaTa CTOMHOCT Ha akTMBMTe Ha PoHaa U HeTHaTa
CTOMHOCT Ha aKkTMBUTE Ha eAuH AdAn, eMUCUOHHaTa CTOMHOCT WM LeHata Ha obpaTHo
N3KynyBaHe, KaTo NpoBepsiBa U CbMOCTaBs AAHHUTE, KOUTO YMpaBsiBaLOTO APYXECTBO My
noga,sa, C peructpute Ha [lenosutaps.

M3uncnaBaHeTo Ha HETHATa CTOMHOCT Ha aKTMBUTE 3a AEHS Ha oueHKaTta, unu aeH T, ce
n3BbplBa Ha cnegsawms geH unn geH T+1. AKO 3a HAKOWM OT nasapute To3W OEH e
HepaboTeH, ce npunarat KOTUpoBKkuTe, 06SABEHM KbM nocnegHus paboTeH OeH 3a
CbOTBETHUSA Nasap.

Mpouenypata 3a onpedensHe Ha HeTHaTa CTOMHOCT Ha akTuBMTe Ha doHpa, HeTHaTa
CTOMHOCT Ha aKTUBMTE Ha eOuH OsAn, eMUCUMOHHATa CTOMHOCT M LeHaTta Ha obpaTHo
N3KynyBaHe e, KakTo crnezsa:

1) Jo 9:15 vaca Ha pgeHs T+1, cnegpaw, geHs T, 3a KOMTO Ce MpaBu oueHKaTa,
YnpaensiBawoTo ApYKeCTBO nony4yaea ot ,LleHTpaneH Odenosutap® AL nHdopmauus
OTHOCHO caenkuTe 3a npogaxba u oBpaTHO M3KynyBaHe Ha OAMOBe C MPUKNYMN
CeTbIIMEHT 1 3a bpost aanose Ha PoHaa B obpalleHme.

2) Mexay 9:15 1 9:45 yaca Ha CbOTBETHUS AEH Ce M3BbpLUA CNEeaHOTO:
a) OnpenenaT ce akKTMBUTE M LieHATa Ha akTUBUTE CbINacHo HacTodwmTe MNpaeuna;

b) |/|3B'prLIBa ce 0oc4eToBOOABAHETO HA BCUYKKM onepaunn Ha doHpa n npeoueHkata
Ha akKTUBUTE U NaCUBUTE,

c) OnpenensiT ce HeTHaTa CTOMHOCT Ha akTUBUTE, HETHaTa CTOMHOCT Ha aKTUBUTE Ha
eavH [an 1 ce npvema pelleHne OTHOCHO EMUCMOHHAaTa CTOMHOCT M LieHaTa Ha
obpaTHO M3KynyBaHe Ha asnoBeTe Ha ®oHaa. HeTHaTa CTOMHOCT Ha akTUBUTE Ha
eaViH Oan ce onpepernsi, Kato HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®oHAa ce pasgenu
Ha 6posi Ha asinoBeTe B obpallieHe B MOMEHTA Ha TOBa OnpeaensiHe;

d) EmMucrmoHHaTta CTOMHOCT € paBHa Ha HCA Ha eauH gan, yBenuyeHa ¢ pasxoante no
E€MUTUPAHETO;

e) LleHata Ha obpaTHO u3kynyBaHe e paBHa Ha HCA Ha eauH gan, HamaneHa C
pa3xoante nNo 06paTHO N3KynyBaHe;

3) Jo 9:45 vaca Ha geHa T+1, cnegBaw, geHs T, 3a KOWTO Ce M3rOTBS OLEHKaTa, ce
nanpawia Ha [lenosutaps ns4mcrieHaTa HeTHa CTOMHOCT Ha akTUBUTE, HETHA CTOMHOCT
Ha aKTMBUTE Ha eOuH Asn, eMUCUOHHA CTOMHOCT U LieHa Ha obpaTHO M3KynyBaHe Ha
aanosete Ha ®doHAa, KakTo M uyanata uHdopMauua 3a onpedensHeTo UM,
BKIOUUTENHO 3a 6pos Ha npogageHnTe n obpaTtHO M3KyNeHu OAroBe C NPUKITHYNN
CeTBbIIMEHT;

4) [lo 10:45 yaca Ha geH T+1, cneggaw oeHa T, 3a KOWTO ce U3roTBs OLEHKaTa, ce
n34yakea NOTBbPXKAEHWE OT [leno3uTapsi 3a NpaBUITHOCTTa Ha Taka M3YMUCINEHNTE HETHA
CTOMHOCT Ha aKkTMBUTE, HEeTHa CTOMHOCT Ha aKkTMBUTE Ha efuH AAn, €MUCUOHHA
CTOMHOCT U LieHa Ha obpaTHO M3KynyBaHe Ha gsinoeeTte Ha PoHaa (Npu KOHCTaTUPaHK
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HapyLweHNA ce n3BbpLuBaT KOpeKunn Ha HeC'bOTBeTCTBI/IFITa);

5) [o 11:00 yaca geH T+1, cneaBawy, aeHda T, 3a KOMTO ce N3rOTBSA OLEHKaTa, 3aBbpLUBa
npouechLT No onpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKkTUBUTE 3a AeH T.

B nena T+1, cneasaw, paboTHUAT aeH T, 3a KOMTO ce M3YUCTIsIBA OLIEHKaTa, YNpaBnsiBalloTo
APYXXeCcTBO nybnukyBa emMucMOHHATa CTOMHOCT M LeHaTa Ha obpaTHO W3KyrnyBaHe Ha
panoseTe Ha PoHaa 3a aeH T.

[o kpasi Ha paboTHMs aeH T+1, B KOWTO Ce M3BbpPLUBA U3YMCNSBAHETO HA €MUCMOHHAaTa
CTOMHOCT M UeHaTa Ha obpaTHO u3kynyBaHe Ha pasanosete Ha PoHaa 3a geH T,
YnpaBnsiBalLlOTO ApPYXeCcTBO 00siBsiBa Te3n OaHHW B cTpaHuuaTa Ha doHaa Ha MHTepHeT
canTa Ha YnpaBsnsiBalloTo OPYXKeCTBO.

(2) (U3m. c Pewws. Ha C[] Ne 213/27.10.2017 r.) YnpasnasawoTo ApyXecTBo npuema Npasuna
3a oueHKa Ha nopTtdenna 1 3a onpegensiHe Ha HeTHaTa CTOMHOCT W Ha MHAWKaATUBHaTa
HeTHa CTOMHOCT Ha akTnsuTe Ha ®oHaa, CbabpXaly NPUHLUUNUTE N MeToauTe 3a OLeHKa Ha
aKTMBUTE, KaKTo 1 cucTemara 3a opraHusaums Ha Tasu JenHOCT.

(3) WsunmcnaBaHeTo Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ce UW3BbpLBa CbrNacHO
npeasunaeHoTo B [MpaBunaTta 3a oueHka. [Mpn M34YMCNsBaHETO Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE Ce WU3BbPWBA W HauMCnsBaHe Ha ObIDKAMUTE Bb3HarpaxgeHus Ha
YnpaBnsiBalloTO OPYXECTBO, KakTO U Ha APYrn pasxoam B CbOTBETCTBME C HOPMATUBHUTE
N3NCKBAHWNS U CKITIOYEHUTE JOrOBOPMU.

(4) (M3m. ¢ Pew. Ha CO Ne 223/06.12.2017 r., 3m. ¢ Pew. na C[ Ne 393/28.02.2023 r.)
WHuankatneHa HCA n nigukatmeHa HCA Ha gan ce nsdncnaea u nyénukysa ot OB nnu ot
Apyr onepaTtop Ha perynupaH nasap, Ha KOWTO ca permcTpmpaHun 3a TbproBus AArnoBeTe Ha
doHOa, 3a BCEeKM OeH, B KOMTO gsanoBete Ha PoHAa ce TbpryBaT Ha perynupaH nasap
(perynupaHuaT nasap € 0TBOPEH 1 AaHHM 3a PedhepeHTHMsS nHaekc ce nybnmnkysaT) Ha BCeKK
yac, cumtaHo ot 10:10 vaca go 16:10 yaca 6bnrapcko Bpeme BKIMHOYUTENHO. 3a uenta
ynpaBnsaBaLoTo APYKECTBO CKoYBa OT MMETO U 3a cmeTka Ha ®PoHaa gorosop ¢ BOb unu
CbC CbOTBETHUSA ONepaTop Ha perynupax nasap. [Npu nunca Ha TakbB 4OroBop MHAWKATMBHA
HCA n HCA Ha gan ce nybnvkyBaT oT YNpaBnsaBaLwoTo APY>KECTBO HAa MHTEPHET CTpaHuuaTa
Ha ®oHpga. LUsnaTta uHdopmaums 3a nsdncnenute nHgukatneHm HCA 3a TbproeckaTta cecus
ce npepocTtass Ha KomucuaTta ot 6opcoBusa onepatop cref Kpas Ha TbproBckata cecusi no
€MNeKTPOHEH NbT.

(5) (U3m. c Pew. Ha C[0 Ne 393/28.02.2023 r.) YnpaBnsiBaLlOTO APYXECTBO NpefocTaBsa Ha
B®b unu Ha gpyr onepaTop Ha perynupaH nasap, Ha KOUTO ca peructpyvpaHu 3a Tbprosus
aanosete Ha doHAa, OaHHM 3a CTpyKTypata Ha nopTdenna, 3a obema nputexasaHu
WHCTPYMEHTU OT BCSAKa NO3nUuA, 3a pasmepa Ha napudHute cpeacrtsa BbB PoHAa, KakTo n
3a 6post Ha n3gageHuTe Oanose, NOTBbPAEHW OT [deno3uTaps Ha PoHOa 3a npeauHuA
paboTeH geH. lNpn nsumMcnaBaHeTO Ha WHOMKaATUMBHATA HETHa CTOMHOCT Ha aKkTUBUTE Ha
bopcoBo TbpryBaHuMst OHO OMNepaTtopbT Ha CbOTBETHUSA perynupaH nasap unu
YnpaBnsiBalLloTO ApyKeCcTBO 0OOHOBSBA LEHUTE Ha akTMBuUTe B noptdenna Ha doHaa, KaTo
OCTaBsi HENPOMEHEHO HMBOTO Ha BCUYKM Apyrn enemMeHTn ot 6anaHca Ha doHaa.

MemoOdu 3a oyeHka Ha akKmueu u nacueu

Yn. 19. (1) (U3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r.) MNpu nbpBOHa4YanHo npugobvsaHe
(Nnpu3HaBaHe) Ha aKTMB OLEHKaTa Ce WM3BbpLUBA MO LEeHa Ha HeroBoTo npuaobuBaHe,
BKIlOYBaALLA M pasxoaute no caenkarta. lNpu To3nM MeToa LIEHHUTE KHWXKa ce 3anuceaT
(otnuceart) B 6anaHca Ha PoHAa Ha gataTta Ha NPEXBBLPIISIHE HA COBCTBEHOCTTA BbPXY TAX
(oaTaTa Ha ceTbNIMEHT), a He Ha JaTaTa Ha CKM4YBaHeTO Ha caenkata. OTnNUCBaHETO Ha
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LEeHHUTEe KHWXa oT OGanaHca cTaBa no TaAxHaTa CTOMHOCT KbM JaTtaTa Ha CeTbSIMEHT Ha
coernkaTa 3a npogaxoa.

(2) (M3m. ¢ Pew. Ha C[ Ne 385/13.01.2023 r.) Nocnenpallo oueHsiBaHe ce U3BbpLUBA 3a
BCSIKA LieHHAa KHMra, OMHAHCOB MHCTPYMEHT M APYr aKTUB, BKNIOYMUTESHO 1 3a MbpBOHA4anHo
npu3HaTUTE KbM AaTaTa Ha oueHKaTa, No ped v HavuH, npeasuaeHun B [pasunaTa 3a oueHka,
npv cnasBaHe Ha U3WUCKBaHMSTA Ha HOPMATUBHUTE aKTOBE, MEXAYHapoaHUTEe CTaHAapTu U
NPaKkTUKK, 1 ykasaHuaTa Ha KOH, ypes npunaraHe Ha crnegHuTe MeToaum:

a) CnpaBegnuBa CTOMHOCT Ha emuTupaHuTe ot Penybnvka bbnrapns LeHHN KHUXa U
WHCTPYMEHTWN Ha Napu4HusA nasap, KakTo 1 nsgageHuTe oT Apyra Abpasa YneHka un
TpeTa AbpKaBa LEHHN KHWXKA M MHCTPYMEHTM Ha NapuyHusA nasap, TbpryBaHW Ha
MecTa 3a TbProBus Npy akTMBEH Nasap ce onpeaens:

1. No ueHa ,Kynysa" npu 3aTBapsHe Ha nasapa 3a AEHd, KbM KOWTO Ce M3BbpLUBa
oueHkaTa, ob6siBeHa B eNeKTpoHHa cucTema 3a LeHoBa MHopmauus;

2. no ueHa ,Kynysa" npu 3aTBapsHe Ha nasapa 3a nocneaHus paboTteH aeH, obsseHa
B eMNeKTPOHHa cucTema 3a LeHoBa UHopMaums, B Criydyan 4e MACTOTO 3a TbproBus
He paboTun B AeHS, KbM KOWTO Ce M3BbpLUBA OLEHKaTa.

b) CnpaBegnueata CTOMHOCT Ha MPEXBBbPNSAEMU LEHHW KHMXKA M UHCTPYMEHTU Ha
napuyHMs nasap, 4onycHaTV A0 U TbpryBaHW Ha MecTa 3a TbProBus Npu akTUBEH
nasap ce u3BbpLLBa:

1. No UeHa Ha 3aTBapsiHe WY ApYyr aHanorMyeH nokasartern, onoBecTsiBaH ny6nmMyHo
KbM [€HA Ha OLeHKaTa OT MecTa 3a TbproBus;

2. No ueHa Ha 3aTBapsiHe Unv Apyr aHanorm4eH nokasaresi, onoBecTsiBaH Ny6nmnyHo
KbM OEHsl Ha oueHKaTa OT MecCTa 3a TbProBusi, OT KOMTO 3a CbOTBETHWUS OEH e
N3TbpryBaH Hanm-ronsaM obem NpexBbpnaeMn LIEHHU KHMXKA W MHCTPYMEHTM Ha
napuyHMs nasap B CnyyauTe, Korato Te ca AOoMycHaT A0 TbProBusl Ha nosedve OT
€[HO MSACTO 3a TbProBus;

3. No UeHa Ha 3aTBapsiHe UNKW Apyr aHanorn4eH nokasaTesn, onoBecTsaBaH NyonmnyHo
OT MecTa 3a TbproBus 3a nocrnegHus paboteH OeH, ako MACTOTO 3a TbProBus He
paboTu B AeHS, KbM KOMTO Ce U3BbpPLLUBA OLleHKaTa.

c) CnpaBepgnvBata CTOMHOCT Ha ASMOBE Ha KOMEKTUBHU MHBECTULMOHHU CXEeMM,
nonyYmnM paspelleHne 3a W3BbPLUBAHE Ha [AEWHOCT cbrnacHo [upektuBa
2009/65/EO Ha EBponenckmsa napnaMmeHT 1 Ha CbBeTa U/vunn Ha gpyru NpeanpusiTms
3a KOJEKTMBHO MHBecTMpaHe no un. 38, an. 1, 1. 5 3AKUCIONKW ce onpeaens no
nocnegHata obsiBeHa LeHa Ha o6paTHO M3KynyBaHe. B cnyyaute Ha BpemeHHO
cnvpaHe Ha obpaTHOTO M3KyrnyBaHe Ha AANOBETE HAa KOMEKTMBHA MHBECTULMOHHA
cxema nocriefsallarta MM OLEeHKa ce U3BbpLUBaA MM MO NocneaHaTta onpegeneHa u
o6sBeHa LieHa Ha 06paTHO M3KynyBaHe, U No cnpaBeAnnBa CTOMHOCT Ha e4nH gAn.

d) CnpaBeanvea CTOMHOCT Ha BrioroBeTe B 6aHKW, MapuTe Ha Kaca U KpaTKOCPOYHUTE
B3€MaHus ce OLUEeHsIBaT KbM EHSA Ha OLeHKaTa, KakTo criefBa:

1. cpoyHuTE 1 6e3CcpoYHNTE BNOroBe, NapuTe Ha Kaca - N0 HOMUHaNHa CTOMHOCT;

2. KpaTKoCpOoYHMTE B3eMaHusi 6e3 onpefeneH NUXBEH MPOLEHT unu goxog - no
cebeCTOoNHOCT;

3. KpaTKOCPOYHWUTE B3EMaHus C onpegernieH fMXBeH MNPOUEHT WM OOXO4 - Mo
cebecTonHOCT.

e) CnpasegnveaTta CTOMHOCT Ha (PUHAHCOBUTE UHCTPYMEHTU Ha PoHaa Npu HeaKTUBEH
nasap ce onpegens, KaTo ce M3NoN3BaT TEXHWKM 3a OueHsABaHe. TexHukuTe 3a
OLEHsIBaHE BKMIOYBAT U3MON3BaHE Ha LIeHW OT CKOPOLLUHM U CpaBeanMBY NnasapHu
cAenkn Mexay WHOopMMpaHM U Kenaewm CTpaHW, CnpaBka 3a TekywaTa
crnpaBeaniMBa CTOMHOCT Ha APYr aKTMB, KOMTO € B 3Ha4MUTEesHa CTENEeH eKBMBANEHTEH,
1 oBLoNpUeTN METOAMN.

f) CnpaBegnueaTta CTOMHOCT Ha MNPEXBbPNSAEMM LEHHW KHWXKA W WMHCTPYMEHTU Ha
napuyHMs nasap, AonycHaTu 40 UK TbpryBaHW Ha MecTa 3a TbproBus, B criyvam 4ye
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C TAX HAAMA CKMIOYEHM COENKW B AEHS, KbM KOWTO Ce M3BbpLUBaA OLEHKaTa, ce
onpegens no ueHa Ha 3aTBapsiHe UNu Apyr aHanorMyeH nokasaTters, OnoBecTsABaH
nybnu4yHO OT MecTa 3a TbproBus 3a Han-6nmskua aeH ot 30-4HEBHWUS nepwuoa,
npeaxoxaall AeHs, KbM KOWTO ce M3BbpLuBa oueHkaTa. CnpaBeanvBaTta CTOMHOCT
Ha NpPexBbprseMuTe LLeHHU KHKa N MHCTPYMEHTU Ha NapuvyeH nasap, 4onycHaTtu o
NN TbPryBaHW Ha MecTa 3a TbProsus, B Criy4anTe, KoraTo He ce nNpoBexia TbproBus
Ha MecTa 3a Tbprosusi B paboTHM 3a CTpaHaTa OHW, € LieHaTa Ha 3aTBapsiHe 3a AeHs
Ha nocriegHaTa TbproBcka cecusl, npeaxoxpalw, AeHsl, KbM KOWTO ce W3BbpLuBa
oueHkaTta. B cnyyan ye HaMa ckrnlodeHU cOenku B AeHsA Ha nocrnegHata Tbproscka
cecusi, Npeaxoxaall AeHsl, KbM KOWTO Ce W3BbpLUBaA OLeHKaTa, crnpaBeanveaTa
CTOMHOCT Ha Te3u WHCTPYMEHTWU Ce omnpefens no LeHa Ha 3aTBapsiHe wnu Opyr
aHanornyeH nokasarteri, onoBecTaABaH Ny6bnMYHO OT MecTa 3a TbProBus 3a Haw-
6nuskns geH ot 30-aHEBHUA nepuoa, Npeaxoxaall, AeHs, KbM KOMTO ce M3BbpLUBaA
oueHkata. Npu oueHkata Ha obnuraumm n apyrn hopMmn Ha CEKIOPUTU3MPAH ObNr
(ABAroBU LEHHM KHWXKA) Ce OTYMTa U HaTpynaHaTa 3a CbOTBETHUTE OHW.

g) AKO (pMHaHCOBUTE WHCTPYMEHTW He MoraT [a Ce OLEHAT CbINlacHO MOCOYEHUTE
TEXHMKW 3a oueHsiBaHe no Touka f) no-rope, 3a TAxHaTa oueHKa ce npunara eavH ot
cnegHUTe MeToau:

1. 3a aKTMBWUTE MO TOYKa a) NO-rope ce npunara MeToabT Ha CbMOCTaBUMU LieHU 3a
(PUHAHCOBM UHCTPYMEHTWN CbC CXOLHM YCMOBMSA 3a NnallaHe, nagex n NUKBUOHOCT
unn gpyrmu obwonpuetn metoam, onpedeneHyn B npasunata 3a uayvucnsiBaHe Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE;

2. 32 aKumu B OpYXeCTBa MU OPYrU LLEHHN KHUXKA, EKBMBANEHTHU Ha akuun, ce npunara
MEeToAbT Ha OUCKOHTUPaHUTE ObAeLM HETHU Napu4HM NOTOUM, METOA Ha HeTHaTa
CTOMHOCT Ha aKTUBWTE, METOA Ha NaszapHUTE MHOXUTENN Ha APYXXeCTBa aHano3un unm
Apyrv obLonpueT MeToaun, onpegenenn B npaBmnarta 3a n3ymcnsiBaHe Ha HeTHaTa
CTOMHOCT Ha akTuBuTe. WM306paHnaTr wmeTodq wunu  KomMbuHauma OoT  MeToaw,
BKMIOYMTENHO NOPEAHOCTTA, B KOSITO Ce M3MOM3BaT, Ce ypexaa B ycTaBa, CbOTBETHO
npaBunaTa Ha KOMeKTMBHaTa WMHBECTULMOHHA cxema M nogpobHO ce onuceaT B
npaBunaTa 3a onpegensHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE;

3. 3a obnurauuun n gpyrm opMn Ha CEKIOPUTUINPaH ObNr (4 bMrOBU LIEHHN KHUXKA) ce
npunara MeToabT Ha AUCKOHTUPaHUTE ObAeLlM HETHM Napu4HKU NOTOUM UNK ApYrn
obwonpretn meToan, onpefeneHn B npasBunata 3a U3YMCfsiBaHe Ha HeTHaTa
CTOMHOCT Ha aKTUBMUTE;

4. NHCTPYMEHTUTE Ha Napu4HWsA nasap ce oueHsBaTt Ha 6a3a HOMWHaNHa CTOMHOCT,
HaTpynaHa nMxeBa W KanuTanoBa nevyanba/3aryba KbM MOMEHTa Ha OueHKaTa unu
Apyrv obLonpneTn MeToam, onpeaenenn B npaBmnarta 3a u34mcnsiBaHe Ha HeTHaTa
CTOMHOCT Ha aKkTuBMUTE.

5. 3a cnpaBefnMBaTa CTOMHOCT Ha (PUHAHCOBU MHCTPYMEHTU Ha ApPYXKeCTBa, KOUTO
ca 00ABEHN B HECBLCTOATEMHOCT, Ce M3non3sa koedUUMEHT Hymna, CbOTBETHO Ce
npvemMa, Ye TsixHaTa cnpaBenvBa CTOMHOCT € Hyna.

h) CnpaBeanueata CTOMHOCT Ha pApyruTe (UHAHCOBW WHCTPYMEHTU no umn. 38
3OKNCAMNKW n3BbH Te3m no Toukn a), b), ¢) no-rope ce onpeaens no peaa Ha Touvka
b), cboTBETHO MO peaa Ha Touka f) no-rope unu No obLLONPNETN METOLM 3a OLIEHKA,
NMOCOYEHN B NpaBunaTta 3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha akTUBMUTE.

(3) CronHocTTa Ha nacuMeBuMTE € paBHa Ha cymaTa OT 6anaHCoBMTE CTOMHOCTU Ha
KPaTKOCPOYHUTE M  ObITOCPOMHUTE  3aabibkeHuss no  GanaHca.  3agbikeHusTa,
AEHOMVHMPaHU BbB BarnyTa, Ce M34ucnaeBaT No UeHTpanHua Kypc Ha EBponeinckarta
LueHTpanHa 6aHKa KbM gaTaTa Ha OUEeHsIBaHe.
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(4) HeTHaTa cTOMHOCT Ha akTuBuUTEe Ha doHAa ce U3YNCISBA, KaTo OT CTOMHOCTTa Ha BCUYKM
aKTUBW, OLEHEHN No peda Ha [lpaBunaTa 3a OueHKa, ce u3Bagu CTOMHOCTTA Ha BCUYKK
nacmBeun, n34mcrieHa cbriacHo an. 3.

(5) HeTHaTa CTOMHOCT Ha akTMBUTE Ha €4WH ASN € paBHA Ha HeTHaTa CTOMHOCT Ha aKTUBUTE
Ha doHga, mM3uMcneHa cbrnacHo npeaxogHuTe pasnopeabwn, pasgeneHa Ha 6pos Ha
asnoseTe Ha PoHaa B obpalleHne kbM MOMEHTa Ha TOBa onpeaersiHe.

(6) Mpn HecbOTBETCTBME Ha FOPHUTE anvHeW ¢ nocreasali MPOMEHW B HOpMaTUBHUTE
aKToBe, kacaellun onpeaensiHeTo Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®oHAa, ce npunaraT
HOBMTE HOPMaTMBHM pa3nopeabu OT BNM3aHeTo UM B cuna. B Te3n cnyyam YnpaensBalioTo
ApyxxecTBo npueexaa Mpasunarta Ha dPoHga B CbOTBETCTBME C HOPMATUBHUTE NPOMEHU B
Han-KpaTK1si pa3yMeH CPOK.

lMpodaxk6a u o6pamHo usKynyeaHe Ha 0sisioee Ha MbpeUY€eH nasap

Yn. 20. (1) MbpBUYHMAT Nasap e nasapbT, Ha KOWTO gsanoBe Ha doHAa ce m3gasaT Unu
n3KynyeaT obpaTHO OMpeKTHO oT cammusa Pong. CregHuTe rpynn MHBECTUTOPWU MoraT da
y4yacTBaT Ha MbpPBUYHMS Nasap Npu CrieaHNTe YCroBusl, onpeaenenn B Tesn [paeuna, ako
CbLUUTE HE Ca B pa3pe3 CbC 3aKOH U HopMaTMBHa pasnopenba:

MuH. pa3mep Ha
MuH. pa3mep Ha
nopb4kKaTa 3a obpaTtHoO
Tun nuBecTUTOp nopbuKaTa 3a NoKynka
M3KynyBaHe Ha ganoBe
Ha ganose Ha ®oHpa
Ha PoHaa

UHcTuTyumoHaneH nieectutop | 100 000 gana 100 000 gana
Apyr nHsectutop CwbrnacHo ycnosus u CwbrnacHo ycnosus u
(BKMOUMTENHO MapPKETMENKBP), | OrPaHNYEHNs, MOCOYEHN B | OFPaHUYEHNs, MOCOYEHN B
KOWTO € CKINHYnI SOroBop 3a Aorosopa ¢ Jorosopa ¢
yyacTue Ha MbpBMYEH Nasap ¢ | YnpaenaBawoTo YnpaBnsBsaLioTo
YnpaBnaBawoTo APYKECTBO ApPYy>XecTBO OpyXecTBo

(2) Bcuykn nopbykM M HaBpeMEHHOTO MM nogaBaHe kKbM PoHOa ca OTroBOPHOCT Ha
WHCTUTYLUNOHANHUTE MHBECTUTOPU, MapKETMENKbPUTE U BCEKN OPYr MHBECTUTOP, KOWUTO €
CKIIOYMIT JOroBOP 3a yYacTue Ha MbpBUYEH nasap ¢ YNpaBnsaBalloTo ApYXeCcTBO. BeaHbx
npueTtn ot ®oHAa, NOPBYKUTE CTaBaT HEOTMEHAEMN.

a) (Mam. ¢ Pew. Ha C[0 Ne 393/28.02.2023 r.) Jlnuata, KOMTO MMaT Bb3MOXHOCT Aa
CKMOYBaT AOroBOp 3a yyacTue Ha NbpBUYEH Mas3ap, ca WMHBECTUTOPM, KOUTO ca
KnacudumumpaHu kaTo ,npodecruoHanHeH KnmeHT  no cmucbna Ha § 1, 7. 10 ot 3akoHa
3a nasapuTe Ha PUHAHCOBW MHCTPYMEHTH;

b) [doroBopeHnTe ycrnioBusi 3a MUHUMArieH pasmep Ha MHBECTUUMSATA, CTbNKata npu
MOPBbYKM HaA MUWHUMANHWS pasMep W TakcuTe LWe Obaar [oroBapsHU C  BCEKU
MHBECTUTOP, CbOBPa3HO aHaXXMMeHTa 3a pa3Mep Ha UHBECTULMATA, CPOKOBE, YeCcToTa U1
APYrv yCNoBWsl, NPeasiokeHn OT CTpaHa Ha MHBECTUTOPA.

(3) 3a ,MHCTUTYUMOHaANEH MHBECTUTOP® Ce cuYMTaT BCUYKWM 3acTpaxoBaTesnHu ApYXecTBa,
6GaHKW, MHBECTULMOHHM NOCPEHMLM, YIpaBNABaLLN OPYXXECTBA, NEHCUOHHN (DOHO0BE, KAKTO
N BCUYKN KONMEKTUBHM WMHBECTULIMOHHN CXEMW W WHBECTUMUMOHHW ApYXEecTBa, MOny4unu
nuueHs B abpxaea ot EC, ENIM vnn OUCP.

(4) Bcsaka nopbyka TpsibBa Aa oTroBaps Ha U3NCKBAHETO 3a MUHMManHuUs pasvep 1 ga 6vae
Ha cTbnkn oT 100 000 gsana (cyma Ha gsanoseTe da e kpatHa Ha 100 000) 3a nopbyku 3a

Ctp. 19 01 45



expatcapital

NMPABUNA HA BT® “EXPAT CROATIA CROBEX UCITS ETF”

MoKynka unyM obpaTHO M3KynyBaHe Hag Te3n C MUHMMArHUS pasMep, OCBEH aKko He e
[IOrOBOPEHO ApYyro B OrOBOP C YNpaBnsBaLLoTO APYXKECTBO.

(5) AkO NHBECTUTOPBLT (BKIMIOYUTENHO MapKeTMENKbPBLT) € nofarn nopbyka 3a Nnokyrnka unu
o6paTHO m3kynyBaHe o 15:00 4., To nopbykata we 6bae uanbnHeHa no HCA 3a gehs, B
KOUTO e nogageHa. Ako nopbykata e nogageHa cneg 15:00 4., 7o T8 we 6bae M3nbiHeHa
no HCA 3a pgeHsi, crnegBal, AeHS Ha nogaBaHe Ha nopbuykata. AKO nopbykaTa He e
noanucaHa unn He e NpPaBUITHO NOMbIIHEHA, TO TOraBa NopbYkaTa ce cuMTa 3a HeBanugHa u
TpsibBa ga 6bae nogageHa OTHOBO.

(6) HesaBucmmo oT nHBecTMpaHaTta cyma, MHBecTutopuTe BbB PoHOa cnefBa ga 3annatar
Takca B MakcumaneH pasmep oT 2.00% npu noKynka Ha AsnoBe, AbI/DKMMa KbM
YnpaensBaLloTo APYKECTBO, KOSATO Ce HavyucnsaBa BbpXy HETHaTa CTOMHOCT Ha akTUBUTE Ha
doHaa Ha 1 4sn u ce BKOYBA KbM €MUCMOHHATa CTOMHOCT Ha OANOBETE, OCBEH aKO He e
AOroBOPEHO ApYyro B AOroBOp C YNpasnsBawoTo ApYXecTBO. EMWCMOHHaA CTOMHOCT Ha
doHpa ce gedmHmpa kato HCA Ha 1 gan nnoc TakcaTa, Ab/HKMMa KbM YnpaBnsaBalloTo
APY>XKEeCTBO.

(7) uBectutopute BB ®oHOA credpa Aa 3annartsaT Takca B MakcumaneH pasmep ot 2.00%
npu obpaTHO M3KynyBaHe Ha AsanoBe, AbIMkMMa kbM Y[, KOATO ce npucnaga oT HeTHaTa
CTOMHOCT Ha akTuBuTe Ha PoHAa Ha 1 Asn, OCBEH ako He € AOrOBOPEHO pasfnnyHoO B AOrOBOP
¢ YnpaBnsBawoTo ApyxecTBo. LleHaTta Ha obpaTHO u3kynyeBaHe Ha doHaa ce geduHupa
kato HCA Ha 1 gosn MUHYC TakcaTa, AbJ/hKMMa KbM YNpaBnsiBalloTo OPYXKECTBO.

(8) (M3m. ¢ Pew. Ha C[ Ne 396/21.03.2023 r.) NMpu npomsaHa B HapbaBkaTa (NpeBnLLEHNETO
Ha eMUCMOHHaTa CTOMHOCT Ha eAVH ASN Haf HeTHaTa CTOMHOCT Ha aKTUBUTE Ha edviH Osan,
C pa3mepa Ha pasxoauTte no npogaxbaTa Ha OAnNoBe), CbOTBETHO NpY NPOMsiHA Ha O0TbuBa
(HamaneHueTo Ha ueHaTa Ha obpaTHO M3KynyBaHe Ha eauH AAn No4 HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eguH AsAn, ¢ pa3Mepa Ha pasxogute no obpaTHOTO M3KyrnyBaHe Ha ASAMNOBeE),
YnpaBnsBalwoTO APYXECTBO YyBeOOMsIBA MpuTexatenute Ha [JAnoBe M ocTaHanute
MHBECTUTOPW Ype3 CbobLLIEHNE Ha cariTa Ha YNpaBnsBaLLlOTO APYKEeCTBO, He3abaBHO crej
onobpeHneTo oT 3amecTHUK-NpeacenaTens Ha Komucusata Ha npomexuTe B Te3u NMpasuna.

(9) MuBecTuTOPUTE 3annaLlat no ce6ecTOMHOCT BCUYKM pa3xoan 3a CETbIIMEHT U TpaHcdep
Ha asanoBe Ha ®oHAa 3a BCMYKM onepaumm Ha NbpBUYEH Nasap, BKIHOYUTENTHO TaKCU KbM
Aenosutapu, 6aHKoBM pasxoaun, KOMUCUOHW, AaHbLUN U Ap.

(10) 3akynyBaHeTo Ha asanose oT PoHAa Ce OCbLUECTBSIBA MO CeAHNS HAYMH:

a) NopaBaHe Ha nopbyka 3a nokynka Ha panoBe. (M3m. ¢ Pew. Ha CO Ne
385/13.01.2023 r.) WHBecTMTOpuTE noOAaBaT MOpbYKa 3a MOKynKa Ha Asnose,
CcbAbpKalla pekBm3nTuTe cbrrnacHo Hapegda Ne 44 o1 20.10.2011 r. 3a nancksaHusiTa
KbM JENHOCTTa Ha KONEKTUBHUTE UHBECTULIMOHHN CXEMW, yNpaBnsBaLlmTe OpYyKeCTBa,
HaUMOHaNHUTE MHBECTULIMOHHK (DOHO0BE, anTepPHAaTUBHUTE NHBECTULMOHHM hoHAOBE
WU nuuarta, ynpasnsiBaliM antepHaTUBHW WHBECTULUMOHHW doHaoBe (obpasen, Ha
nopbYkaTa MOXe Aa ce nony4vn B opmca Ha YNpaenaBawoTo APYKECTBO), IMYHO, Ype3
MbIIHOMOLLHUK/NpeACTaBnsBaLl, Mnm Ypes nuueHsnpaH/vueHsnpaHa/ nuueH3mpaHo ¢
nnuens B EC mHBecTMuMOHeEH nocpenHuk/6aHka/ynpasnaBallo ApPYKEeCTBO, KoraTo
TO3U MHBECTUTOP € KIMEHT Ha CbOTBETHUSA MHBECTULUMOHEH NocpeaHuk, 6aHka nnu
ynpaBnsaBaLlo ApYyXecTBo. [TopbykM 3a NOKynKa Ha AAnoBe ce npuemar Bcekun paboTeH
aeH mexgy 9:00 m 17:00 yaca B ohmuca Ha YnpaBnsaBawOTO OPYXKECTBO, MO
eIleKTPOHEH MbT C eNeKTPOHEH NOoANUC Ha MMennn: asset.management@expat.bg, nnu
npy TEeXHWYecka Bb3MOXHOCT 4pe3 MeXAyHapOAHW YCTAHOBEHW EMEeKTPOHHU
nnatgopmm 3a obcnyxksaHe Ha doHgose, kato VESTIMA Ha Clearstream. B
nopbykaTa MHBECTUTOPBLT MNOcoyYBa Adanu ganosete We 6baat msgageHu cpeldy
3annawiaHe unu cpelly KowHuua oT duHaHcoBM akTmBu. B cnyyanm 4ve nopasat
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b)

nopbyka yYpe3 MbIIHOMOLIHWK, NOCNEAHUAT € HeobXxoauMo Aa NPeacTaBn U U3PUYHO
opvrMHan oT HoTapuarnHo 3aBepPEHO MbfIHOMOLLHO, AaBaLlo NpaBo 3a U3BbPLUBaHE Ha
ynpaBuUTENHU U Pas3nopeauTeNnHN OEUCTBUS C LIEHHM KHUXKA M OeKnapauusi, 4e He
M3BbpLUBA MO 3aHATME COENKM C LIEHHW KHWXa. Te3n U3NCKBaHMA He ce npwunarart,
KoraTo 3asiBkata Ce MnogaBa uYpe3 WHBECTUMLMOHEH nocpeaHuk, 6aHka wnu
yrnpaBnsiBaLLlo APYKeCTBO.

3annawaHe Ha 3anucaHute asanose. (Mam. ¢ Pew. Ha CO Ne 213/27.10.2017 r.)
MapuyHuTe cpencTBa 3a 3aKkyrnyBaHe Ha OAnoBe W/wnu KowwHuuaTta oT akTmueu busar
nony4eHn no crneuuanHa cmeTka npu [enosuTaps, BogeHa Ha nmeto Ha doHaa npwm
JocTaBka Ha aanoseTte cpelly 3annawaHe (DVP) Ha knneHTa. CeTbfIMEHTBT cpeLly
s3annawaHe (DVP) Ha coenku Ha nbpBUYEH Nasap, cpeLly napuyHu cpeacTtsa u/unu
KOLUHWULA OT aKTuBW, ce nssbpluBa B LleHTpaneH deno3sutap ALl cernacHo NpaBunHuk
3a genHocTTa Ha LleHTpanen Oeno3utap AL.

U3nbnHeHne Ha nopwbukata. (M3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r.) Ako
WMHBECTUTOPBT (BKIIOYUTENHO MapKeTMeVKbpbT) € nogan nopbyvka 3a MOKymnka unm
obpaTtHo uskynyeaHe go 15:00 4., To nopbykaTa Wwe 6bae nanbnHeHa no HCA 3a geHs,
B KOWTO e noaadeHa. Ako nopbykaTa e nogageHa cnen 15:00 4., To T4 we 6bae
n3nbnHeHa no HCA 3a geHs, cneasaly AeHs Ha nogaBaHe Ha nopbykata. CbrnacHo
un. 66, an. 1 ot Hapen6a Ne 44 nopbykMTE Ce U3NBIHABAT B CPOK A0 7 KaneHgapHu
AHV OT AataTa Ha nofaBaHe Ha nopbykaTta. AKO NopbykaTa He e NoAgnucaHa unu He e
npaBuHO MOMbIIHEHA, TO TOraBa nopbyYkaTa Ce cyuTa 3a HeBanuaHa v TpsbBa aa
6bae nogageHa OTHOBO. B nopbuykata KNMEHTBHT U3PUYHO MOCOYBA Aanu xernae
JocTaBkaTa Ha ganoseTe cpelly 3annawade (DVP) n/vnn cpelly KowHMLa OT akTUBK
B CbOTBeTHaTa Aeno3uTapHa MHCTUTYyums. [latata Ha OocTaBka e ABa AHU cnejd
nogaesaHe Ha nopwbuykaTta (T+2).

i) UsnbaHeHue Ha rnopbYykama cpeuly 3anjawade 8 napu. Ha cnegsawms paboteH
aeH cnepn aeHsi, no yuato HCA 3a gan Tpssiéea aa 6bae uanbnHeHa nopbykara,
asanosete 6uMBaT M3gadeHW W HACOYEHW 3a MPEXBLPSIHE KbM KIMEHTa C
nocoyeHns B nopbykaTa Banbop. [lopbukaTa ce M3NbIHSABA 3a pasmepa Ha
3a8BeHnsa Opor AAnoBe, YMHOXEHU MO onpeaefnieHaTa eMUCMOHHA CTOMHOCT Ha
eAuH [Osan, Kato eMMCUMOHHaTa CTOMHOCT Ha eauH AOdn ce 3akpbrngsa Ao
YeTBBPTOTO YUCNO Ccnej AeCeTUdHWS 3HaK. YNpaBnsaBawoTo APYXeCTBO
npegoctaBs  MNOTBbPXKOEHME 3@ WU3MbLIIHEHMETO Ha BanugHaTa Mnopbuka,
CbAbpXKalllo MHCTPYKUMM 3a AOCTaBka Ha kKHukaTta cpewly nnawade (DVP) npu
MbpBa Bb3MOXHOCT, HO HE MNO-KbCHO OT Kpasd Ha paboTHMs OeH, cnegBauy
N3MbJIHEHNETO Ha NopbYkaTa 3a geHs, no 4nato HCA ce nsnbHsiBa nopbykaTa.

i) MsnbnHeHue Ha rnopbYykama cpewly docmaska Ha KowHuua om akmusgu. (13m. ¢
Pew. Ha C[] Ne 213/27.10.2017 r., u3m. ¢ Pew. Ha C[] Ne 223/06.12.2017 r.) Bcekn
paboTeH [nOeH YnpasnsBawoTo [ApyXecTBo nybnukysa Ha www.expat.bg
CbAbpXKaHMETO Ha KOWHULUA OT akTusw, KosATo npeactasnasa 10 000 gana Ha
doHaa (,nakeT 3a emutupaHe®). B nopbukata 3a 3anuceBaHe Ha OANoBE Ha
MbPBUYEH Na3ap UHBECTUTOPBT NOCOYBa BPOS aKL MM OT BCEKN EMUTEHT, KOUTO LU
Aenosupa BbB ®oHaa. bpoaT Ha akumuTe Ha BCeKn eMUTEHT TpsibBa Aa oTroBapsi
Ha gonycTuMmmnsa Opon B nakeTa 3a emutMpaHe (MnNn da e KpaTeH Ha Hero 3a
3anuceaHusa ot Hag 10 000 gana). MNMopbykata ce mM3MbiHABa 3a pasmepa Ha
3a8BeHnA Gpon OAnoBe, YMHOXEHU NO onpeaenieHarta eMUCUOHHA CTOMHOCT Ha
eavH gan. MNonyyeHaTa cyma ce Hapuya ,cyma Ha nopbykaTta“. Ha cnepgsawmns
paboTeH geH cnep geHsi, no 4nato HCA 3a gan tpabsa ga 6bae uanbrHeHa
nopbykaTa, AsnoBeTe OuBaT M3gaOEeHW M HACOYEHU 3a MNPEXBbPNISAHE KbM
knneHTa. [1o 12:00 4. Ha 06584 Ha TO3M AeH KNMEHTBT Nofy4YaBa NOTBbPXKAEHME 3a
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nogageHaTta nopbyka, B KOETO YNpaBnsBawoTO APYXECTBO MOCOYBA KeLlOBUSA
KOMMOHEHT, KOMUTO TpsbBa Aa 6bae Aeno3upaH B cMeTKaTta, BogeHa Ha MMeTo Ha
®oHpa B LeHTpaneH [Jeno3ntap 3aefHO CbC 3asiBeHUTE akumu. 3a onpegensiHe
Ha KeLIOBMS KOMMOHEHT OT cymaTta Ha nopbykaTta ce Bagu cOopbT Ha 3asiBeHUTe
3a genosvpaHe akuuu, YMHOXEHM MO ueHaTa MM 3a geHsi, no umnito HCA ce
n3NbrHABa nopbykaTta. CTOMHOCTTA Ha akTMBUTE OT KOLUHMLATA, KOATO Ce BHacH
BbB PoHAa, ce n3vmcnsasa B CboTBETCTBME C [1paBuna 3a oueHka Ha nopTdenna
N 3a onpegensHe Ha HeTHaTa CTOMHOCT U Ha MHAMKATMBHATAa HETHa CTOMHOCT Ha
aktmeBuTe. KbM Taka nony4eHus KewoB KOMMNOHEHT ce J06aBAT BCUYKM pasxoaum,
CBbp3aHM C NPEXBbPSAHETO Ha KOLIHMLUATa OT aKTMBWU W KELUOBUS KOMMOHEHT,
kouto PoHALT TpabBa Aa 3annaTtu, ako MMa Takumea. [1o To3n HauuH Te ce noemar
OT KINMeHTa, 3anucBaly ganose ot PoHAa, a He OT CbLUeCTBYBaLLUTE NpUTEXaTenm
Ha asinoBe BbB PoHaa. [locTaBsiHeE Ha KOLIHWMLA OT aKTMBY Ce M3BbPLUBA, Ype3
AenosuTapute Ha [fBeTe CTpaHM Ha pata T+2. CTpaHuTe WHCTpyKTUpat
obcnyxBawmTe rm geno3utapy Ha T+1 ga NpexBbpnAaT KOWHMLA aKTUBKU CpeLly
asnose oT ®oHaa wmnm obpaTHOTO, CbrMacHO npasBunata W npouegypute Ha
CbOTBETHUA Aeno3utap. KomyHukauusaTa mexay genosvtapuTe ce u3sbplLusa no
YCTQHOBEHWs1 Ha CbOTBETHMSA nasap HauvH (B Bbnrapua komyHukauusata cC
LlenTtpanen Oenosutap ALl ce usebpuea vpe3 FTP unn SWIFT kanan, B 4yyxbuHa
OCHOBEH KaHan 3a KomyHukaums mexgy genosutapu e SWIFT). JonbnHutenHa
MHOpMauma 3a CeTbMeHT e nybnukyBaHa Ha cavTa Ha YnpaBnsBawoTo
APY>KEeCTBO.

d) OTtrernsaHe Ha nopbuka. BegHbx nogageHa, nopbyka 3a NOKynka Ha OsnoBe OT
doHaa He Moxe fa 6bae OTMeHeHa.

(11) OBpaTHOTO M3KynyBaHe Ha aanose oT PoHAa ce OCbLeCcTBSBa MO CNEeAHUSA HAYWH:

a) NMNopaBaHe Ha nopbyka 3a obpaTHO M3KynyBaHe Ha Asanose. VHBecTutopuTte
nogasaTt nopbyka 3a obpaTHO M3KynyBaHe Ha OANOBE fINYHO, YpPe3 MbIIHOMOLLHUK
UNn 4Ypes NuueHanpaH/nuueHspaHa/nmueHsnpaHo ¢ nuueHs B EC nHBeCcTUUMOHEH
nocpeaHvk/6aHka/ynpaBnsaBallo ApY>KeCTBO, KOrato TO3M MHBECTUTOP € KITMEHT Ha
CbOTBETHUS WHBECTULMOHEH MOCPedHUK, BaHKa wnu ynpaensBawlo OPYXeCcTBO.
O6pasey Ha nopbyYyka MOXe [a ce Moryyn B ropenocodeHus oguc. MNMopbykn 3a
obpaTHO M3KynyBaHe Ha AanoBse ce npuemat Bceku paboteH aeH mexay 9:00 n 17:00
Yyaca B ohmca Ha YnpaBnsaABallOTO APYXKECTBO, MO €MNeKTPOHEH MbT C €NeKTPOHEH
nognuc Ha nMmenn: asset.management@expat.bg, unv npm TexHmyecka Bb3MOXKHOCT
ype3 MexayHapoAHW YCTaAHOBEHW eneKTPOHHM nnaTgopmy 3a obCnyxBaHe Ha
dongose, kato VESTIMA Ha Clearstream. B cnyvan ye nogaBat nopbyka 4dpes
MbAHOMOLLHWK, NOCNegHUAT € HeobxoaumMo fa npeactaByM U U3PUYHO OpruHan oT
HOTapuanHo 3aBepeHO MbSIHOMOLIHO, [aBawo MpaBo 3a W3BbpLBaHe Ha
ynpaBUTENHM N Pa3nopeauTeNniHN AEUCTBUSA C LIEHHW KHWXKa W AeKnapauus, yYe He
N3BBbPLUBA MO 3aHATUE CAENKU C LIEHHWN KHMXKA. Te3n M3NCKBaHWs He ce npunarar,
Korato 3asiBkaTta ce nogaBa 4pe3 WHBECTUUMOHEH nocpedHuk, ©OaHka wunu
ynpaBnsABaLLo ApPY>KECTBO.

b) U3nbnHeHne Ha nopbukaTta. (M3m. ¢ Pew. Ha C[] Ne 231/27.10.2017 r.) MNopbykaTa
3a 00paTHO U3KynyBaHe Ce M3MbIIHABA MO LieHa Ha Asn, onpeferneHa 3a AeHs Ha
nogasaHe Ha nopbykaTa, ako nopbykaTa € nogageHa o 15:00 yaca. 3a nopbYkM
nogadeHu cnep To3m vac, LeHaTta Ha obpaTHO nskynyeaHe ce onpeaens no HCA ot
cnegeawms geH. BanvgHute nopbykm 3a o6paTHO M3KynyBaHe Ha asnose Ha doHAa
Cce M3NbifHABAT Ha crefBalums paboTeH OeH creq OeHs Ha Banbopa, MOCOYEH B
nopbuykaTta, no Ynarto HCA 3a gan TpsioBa ga 6baaT M3NbITHEHU, HO HE MO-KbCHO OT
10 gHM OT gaTaTta Ha NnogaBaHe Ha nopbykaTa. [lJataTa Ha ceTblIMeHTa ABa AHM crnejq
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nogasaHe Ha nopbykarta (T+2)..

c) UsnnawaHe Ha gbmKkumara cyma. [bmkumarta cyma ce uannawia no ykasaHa
6aHkoBa cMeTKa Ha KrMeHTa no MeToAa Aoctaska cpelly nnawaxe (DVP) unm cpeldy
KOWHMLUA OT dMHAHCOBM akTMBW, CbCTaBnsiBawm noptdenna Ha PoHaa, B
CbOTBETHATa Aeno3nTapHa UHCTUTYLMS Ha Banbopa, NOCOYEH B NOpbYKaTa.

i) U3nbaHeHuUe Ha nopbyYykama cpeuwly 3anjauwaHe 6 napu. YnpaBnsBawoTo
APYKECTBO M3MbIIHABA BCUYKN MOPBYKM 3@ 0O6paTHO M3KynyBaHe 3a U3MbIIHEHWE
no HCA Ha pgan 3a geH T cpeuwly kew, camMO ako Ob/bkMMata cyma KbM
WHBECTUTOPW MO NOPBbYKKN 3a 0OpaTHO M3KynyBaHe 3a n3nbiiHeHne no HCA Ha gan
3a geH T e no-manka OT NapUYHUTE HaNMYHOCTM Ha doHAA MUHYC BCUYKK
3aabimkeHns Ha PoHaa, kakTo ca naducnexdn B HCA 3a geH T, HO kaTo ce B3emar
npegoBug M BCUYKM COENKA 3a MNOKyNka Ha aktuenm BbB dPoHAA C HeMuHan
CeTb/IMEHT U 3a obpaTHM wuskynyBaHna oOT PoHOoa C HemuHan/mpeacTosy
CETBLIIMEHT, KOUTO He ca oTpaseHn B HCA kbM aeH T.

i) U3nbnHeHue Ha nopbykama cpewly docmaska Ha KowHuua om akmusu. [pun
nogaBaHe Ha nopbyka 3a oO6paTHO WM3KyNyBaHE WHBECTMTOPBLT MMa MpaBo Aa
3asBM, Ye XKenae Ts fa 6bae U3nbiiHeHa cpeLly KOLHMLA OT (OPMHAHCOBM aKTUBW.
YnpaensiBaloTo APY>KECTBO U3MbITHABA BCUYKM NOPDBYKM 32 06paTHO N3KyMNyBaHe
3a n3nbsiHeHne no HCA Ha gan 3a geH T cpely KowHuLa oT PUHAHCOBU akTMBM,
KoraTo AbfKMmara cyma KbM MHBECTUTOPM MO NOPbBYKM 3a 0OpaTHO M3KynyBaHe
3a nanbnHeHue no HCA Ha asn 3a geH T e no-ronsma oT Napu4yHUTE HanM4yHOCTH
Ha PoHOa MUHYC BCUYKM 3aabihkeHna Ha PoHaa, kakTo ca nadmcnenn B HCA 3a
AeH T, HO KaTo ce B3emaT NpeaBua M BCUYKU COENKM 3a MOKYMKa Ha akTUBWU BbB
doHoa Cc HemuHan ceTbfIMEHT M 3a obpaTHu u3kynyBaHus oOT doHpga C
HEMMHanN/MPeacTosiLL, CETLIIMEHT, KOUTO He ca oTpaseHn B HCA kbm geH T. B
crny4auTe, Korato Te3n yCrnoBUSA He ca U3MbIIHEHW, YNpaBnsBaLloTO APYXECTBO
M3NbIHABA NOPbBYKUTE 3a 0OpaTHO M3KynyBaHe CpeLly 3annaliaHe B napu no
HauyuHa, onuncaH B 6. i). Bcaka nopbyka 3a 06paTHO M3KynyBaHe cpeLly KoWHUua
OT aKkTnBM Ha PoHAa ce N3NbIHSBA MO CreAHUs HaYWH:

e bBposaT ganose, 3asBeH n npueT 3a obpaTHO M3KynyBaHe, B nopbykaTa ce
yMHOXaBa Mo LeHata MM 3a obpaTHO u3KynyBaHe Ha Asn u ce dopmupa
,»CYMa, AbIKMMaA NO NopbYKa 3a 06paTHO U3KynyBaHe*;

e M3uncnsaea ce kakbB € NPOLUEHTLT HAa cymaTa, AbJ/KMMa No nopbyka 3a
obpaTHO M3KynyBaHe, CnpsiMo obuiata HeTHa CTOMHOCT Ha aKTUBUTE Ha
doHAa, No KOATO NopbYKaTa ca U3NbrHsBa — ,,MPOLIEHT, 3aABEH 3a 06paTHO
ums3kynyBaHe“. To3n nMpouUeHT ce 3akpbrnd [0 BTopaTa uudgpa cneg
aeceTnyHaTta 3anetas (Hanpumep, 7.355% ce 3akpbrng Ha 7.36% 1 T.H.);

e 3a BcHAKka UeHHa kHura B noptdenna Ha PoHaa ce ymMHOXaBa OpoAT akumu,
Hanu4yHu B noptdpenna Ha PoHga no HCA 3a nsnbnHeHve Ha nopbykarta, no
npoueHTa, 3asBeH 3a o6paTHO U3KynyBaHe, KaTo nonyyeHata umdpa ce
3aKpbImna Hagony A0 MbpPBOTO UAMO yucno (Hanpumep, 5.89 ctaBa 5 1 T.H.).
YMHOXaBaT ce BCUYKM NOfyYeHN kaTo 6pon akuum no LeHata um, u3nonasaHa
3a HCA, no kosiTo nopbykaTa ce usnbnHaBa. Ta3n cyma ce Baau OT cymara,
ABbIMKUMa Mo Nopbyka 3a oOpaTHO M3KynyBaHe, M OCTaTbKbT, ako Mma
TakbB, Ce u3nnawia B KeLl.

d) NoTBbpXAEHUWEe Ha nNopbYKa. YNpaBnABaLlOTO [APYXKECTBO MpeaocTass
NOTBbPXKAEHNE 3a U3NBMNHEHNETO Ha BanuaHaTa Nopbyka, CbAbpXallo MHCTPYKLUUK
3a JocTaBka Ha KHukaTta cpeldy nnawaHe (DVP) nnu cpeluy kowHULa oT hoHaHCOBM
aKkTVBU NpU MbpBa Bb3MOXXHOCT, HO HE NO-KbCHO OT Kpas Ha paboTHUA AeH, cneasaly
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aeHs, no ynato HCA ce nsnbnHaBa nopbykara.

e) OTTrernAHe Ha nopb4ka. BegHbx nogageHa, nopbyka 3a oO6paTHO M3KynyBaHe Ha
asnose oT doHaa He Moxe Aaa 6bae oTMeHeHa.

(12) N3uncnaeaHe Ha HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHAA N Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha e4WH 44N ce M3BbpLiBa No peda Ha 4n. 18 u un. 19 ot Te3n lNpasuna. lNpu
n34ncnsiBaHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eAVH O8N eMUCUMOHHATa CTOMHOCT U
LeHaTa Ha 0b6paTHO U3KynyBaHe ce 3aKpbIMAaT 40 YeTBBbPTOTO YMCNO cnea 4eCeTUYHUSA 3HaK.
HCA, HCA Ha eguH gan, emucmoHHaTa CTOMHOCT U LieHaTa Ha obpaTHOTO M3KynyBaHe ce
n3yncnssear B eBpoO.

(13) Ako e gonycHaTa rpeLuka npu n34mcnsiBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH
Asn, B pe3ynTaTt Ha KOeTo e 3aBuLleHa eMUCUOHHaTa CTOMHOCT ¢ Hag 0.5 (Hyna usino v ner)
Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH Asn, YNpaBnsaBalloTo APYXECTBO M
[leno3nTapsT ca oNbXHW Ja Bb3CTAHOBAT pasnukaTa Ha MHBECTUTOPA, 3aKynun AsnoBe no
3aBulLUEHAa €MUCMOHHA CTOMHOCT OT cpeactBata Ha doHpoa B 10-gHEBEH CPOK OT
KOHCTaTupaHe Ha rpeLukaTa, OCBEeH ako MHBECTUTOPBT € 61 HegobpOCHBECTEH.

AKO e JornycHaTa rpeLuka npu n34ymcnsiBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eduH Asn,
B pe3ynTaT Ha KOSITO € 3aHMKeHa eMUCUOHHaTa CTOMHOCT ¢ Haa 0.5 (Hyna usno v neT) Ha
CTO OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH Aan, YnpaBnsBawoTo APYXECTBO WUNn
[leno3nTapsaT ca ANbXHKU Aa Bb3cTaHOBAT Ha PoHAa AbimkMMaTa cyma 3a cobcTBeHa cmeTka
B 10-4HEBEH CPOK OT KOHCTaTUpaHe Ha rpeLukaTa.

AKo fonycHaTaTa rpeluka He npesuwasa 0.5 (Hyna usno 1 neT) Ha CTo OT HeTHaTa CTOMHOCT
Ha aKTMBWTE Ha efuH Osn, YNpaBnsBalloTo ApPYXecTBO unu [eno3vTapsaT npeanpvemar
HeobXoaMMUTE MepKM 3a M3bsirBaHe Ha rpeLuky Npy U34YUCNsIBaHETO Ha HeTHaTa CTOMHOCT
Ha aKTUBWUTE Ha €[VH O8N U 3a CaHKLMOHUPaHE Ha BUHOBHUTE ASTbXHOCTHM Nuua.

Tesawn lMpaBuna HammpaT NpUoXeHue 1 koraTo e AonycHaTa rpeLlka npu u34ncnsiBaHe Ha
HeTHaTa CTOMHOCT Ha aKTMBWTE Ha eauH Asn, B pe3ysnTaT Ha KOeTo € 3aHWkeHa wunu
3aBuLLEHA LieHaTa Ha obpaTHO M3KynyBaHe Ha eauH Osn.

(14) doHOBLT MOXeE Oa oTKkasBa u aHynumpa n3uano ninn 4aCctn4HoO NOpPbYKKM 3a 3aKyrnyBaHe Ha
OAanoBe Ha MapKeTmeVlepM B NMKBUOauUnAa Unm HECbCTOATEITHOCT.

lMokynka u npodaxb6a Ha dsisioee Ha e MOPUYEH na3ap

UYn. 21. (1) (M3m. ¢ Pew. Ha CO Ne 393/28.02.2023 r.) YnpaBnsBalloTO ApPYXeCTBO
Bb3HamepsaBa fa peructpupa gdanosete Ha “Expat Croatia CROBEX UCITS ETF 3a
TbproBus Ha bbnrapcka doHgoBa 6opca M Ha odumumaneH cerMeHT Ha JloHOoHckaTa
doHaoBa Gopca, KakTo M Ha ApyrM perynupaHyu nasapu. Kato yacTt oT perucrpauusaTa
CbLUECTBYBa 3a4b/IKEHME 3a OnpeaensaHeTo Ha eAnH Uy NoBeYye YreHoBe Ha CbOoTBETHATa
bopca kaTo MapKeTMENKbpPU, KOUTO NPEAOCTaBAT LeHU, No KoUTo aanosete Ha PoHaa moraT
Aa 6baaT 3akyneHu unu npogageHn Ha 6opcarta.

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

(3) YnpaBnsiBawoTo Apy>KECTBO HE HauYUCsiBa TakCy Npu NOKynka unu npogaxba Ha ganose
Ha ®oHaa Ha BTOpUYEH Nasap, KakbBTO ce siBABa hoHaoBaTa 6opca.

(4) Mpwn nokynka n npogaxba Ha ganoseTe Ha PoHaa Ha Bopca, Ha KosTo PoOHABLT €
gonycHat unu we 6bae gonycHaT 3a HenpekbCHaTa TbproBusi, HAMa W3N3CKBaHe 3a
MWUHUMAaIHO KONMYEeCTBO, Pa3NnMYHO OT TOBa, KOETO caMaTa 6opca Moxe aa nsncka.
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(5) OanoBeTe, 3aKyneHun Ha BTOPUYHUA Nasap, He Morar ga ce u3kynyeat o6paTHo oT ®oHaa
Ha NMbpBMYEH Na3ap, OCBEH B criyqanTe no yn. 20, an. 1 3a onpegeneHa KaTeropust KNMeHTw:
KOraTo KNMEHTBbT € NHCTUTYLMOHANEH MHBECTUTOP M MOKPMBA U3NCKBaHUATA 3a MUHMMareH
OGpon gsina Ha NopbyYka MMM MHBECTUTOPBLT € CKMYMN JOroBOp 3a AOCTbM A0 NbpBUYEH
nasap ¢ YnpasenaBawoTo ApyxectBo. WHBecTutopute TpsbBa Aa KynyBaT W npogasat
ASINOBETE Ha BTOPMYEH Nasap C NOMOLLTa HA MHBECTULMOHEH MOCPEAHMK N € Bb3MOXHO Aa
AbmKaTt Takcu 3a ToBa. OCBEH TOBa MHBECTUTOPUTE € Bb3MOXHO a 3annaTaT noBeye oT
TeKyliaTa HETHA CTOMHOCT Ha akTUBMTE, KOraTo KynyBaT AANOBE Ha BTOPUYEH nasap, u ga
nonyyart no-Marko OT TeKyllaTa HeTHa CTOMHOCT Ha aKTUBWUTE, KOraTo rv npoaasar.

(6) Ako e Hanuue CbLLECTBEHO OTKNOHeHMe OT 6opcoBaTa LeHa Ha aanoseTte Ha PoHaa, B
T.4. NPU CMYyLWEHNsT Ha nasapa, MUHUMANHUTE OrpaHWYeHUss 3a obpaTHO W3KynyBaHe,
onucaHn B pasgen ,[lpogax6a n obpaTHO M3KynyBaHe Ha OANOBE Ha MbpBUYEH Nasap” B
Te3n [MpaBuna, He ce npunaraT. 3a CbLECTBEHO OTKMNOHEHWe OT OGopcoBaTa LieHa Ha
aanosete Ha doHAa ce cumMTa: Korato LeHaTa Ha nocnefHata cgernka ¢ ganose Ha doHaa,
CKMoYeHa Ha perynupaH nasap, € ¢ 20% no-HWCKa wnyM Mo-BMCOKa OT MOCnegHo
nyonukyBaHust HCA 3a gan (MHaQukaTMBEH Unn 3a AeHs1, B 3aBMCUMOCT KOW € nocneneH), kaTo
3a BCsKa caernka ce uma npeasua vaca, B KOMTO e CKITtodeHa n nocnegHnat nybnukysaH HCA
cnpsiMo To3m vac. 3a ,CMyLLEeHUs Ha Nasapa“ ce npuemMaTt caMo CNegHUTE crnyyau:

a) Jlunca Ha mapkeTMenKLp

b) KoraTo gsinoBeTe ca cBaneHW OT TbproBusi OT BTOPWYEH Nasap 3a noseye OT 3
nocrnegoBaTenHn AHU

(7) Mpwn HacTbNBaHE Ha ycnoBue, Npu KOETO OrpaHNYeHnsITa 3a obpaTHO U3KynyBaHe He ce
npunarar, YnNpaensBeaLloTo APYXeCTBO He3abaBHO yBeaoMsiBa bopcaTa, Ha KoMTO aanoseTe
ce TbpryBaT, KomucuaTa, Kakto 1 nybnmkyBa nHopmaunsa Ha MHTEPHET CTpaHuuaTa cu 3a
TOBa 06CTOATENCTBO M 33 Bb3MOXHOCTTa BCEKM MHBECTUTOP Aa 3asBM 0OpaTHO U3KynyBaHe.

(8) 3annawaHnte OT MHBECTMTOPUTE pa3xoam 3a obpaTHO M3KynyBaHe B TO3M Criyyan ca
CblUTEe KaTo Te3u, onucaHu B 4n. 35 ,Pasxoam 3a cmeTka Ha MHBECTUTOPUTE® Ha Te3u
MpaBuna.

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

Un. 22. (1) MNpun ocblecTBABaHe Ha AeWHOCTTa Mo npogaxba v obpaTHO M3KynyBaHe
YnpaBnasawoTo APYXKECTBO:

a) Ocurypsiea npueMaHeTO Ha MNopbykMTE 3a npodaxba M obpaTHO M3KynyBaHe Ha
OANoBe Ha MbpBUYEH Nasap No eneKkTPoOHEeH UM ApYyr NbT U OCbLLECTBABA KOHTaKTUTE
C npuTtexartenute Ha ganose Ha PoHOa, KaKTO U ocurypsisa ycrioBus 3a npuemMaHe u
npuema NopbYKMTE NO ENEKTPOHEH MbT BCEKM PAabOTEH AEH;

b) OTkpuBa KbM cBOSATA cMeTKa B LieHTpanHusa [lenos3ntap noACMETKM Ha NputexarenuTe
Ha ganose oT ®oHAa, ako B NopbyKaTa He € 3anoXeHo Apyro;

c) Mpuema oT MapkeTMenkbpute, OT MHCTUTYLMOHANHUTE WMHBECTUTOPU U BCEKU Opyr
MHBECTUTOP, CKIOYMIT AOroBOp C YNpaBnsiBallOTO APYXKeCTBO, Bcekn paboTeH AeH
MOPBYKM C HOPMATMBHO OMpPEedEeneHOTO CbAbpXKaHWe 3a MoKynka W obpaTHO
M3KynyBaHe Ha asinoe oT ®oHAa Ha NbpBUYEH Nasap;

d) ExxegHeBHO npepocTtaBda Ha LleHTpaneH Jenosutap nHdgopmauuata, Heobxoguma 3a
CeTbfIMEHTA Ha CKMNIOYEHUTE cOenku C npoaadeHn/uskyneHn obpaTHO Asanose oT
doHaa Ha MbpBUYEH Nasap;
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e) V3npawa exegHeBHO Ha [deno3untaps mayucneHaTa HeTHa CTOMHOCT Ha akTMBUTE,
HeTHa CTOMHOCT Ha aKTUBMTE Ha eavH AN, EMUCUOHHA CTOMHOCT U LeHa Ha obpaTHO
n3KynyBaHe Ha gsnosete oT PoHAa, KaKTo M usnata nHopmaumna 3a onpeaensiHeTo
1M, BKIIOYMTENHO 6posi Ha NpogafeHnTe M obpaTtHO U3KYNEHN OANOBE C NPUKIHOYNN
CETBbJ/IMEHT Ha MbPBMYEH Nasap;

f) Pasrnexpa He3abaBHO BCUYKK U3SIBIIEHMS, CTAHOBMLLA M Npenopbky Ha [Jeno3utap4,
HanpaBeHW UN1 SaAeHN NPy OCbLLECTBSIBAHE HA HETOBUTE KOHTPOMHN (OYHKUUNK;

g) Lo kpasa Ha paboTHMS OeH OCYeTOBOASBA BCUMYKM M3BBPLUEHM 3a cMeTka Ha doHaa
CAENKN n onepauuu;

h) N3BbpwBa BCUYKM OPYyrM NpaBHU M aKTUYECKM AEWCTBMA No npogaxbata u
06paTHOTO M3KyrnyBaHe CbrNacHO AeNCTBALLOTO 3aKkoHoA4aTeNcTBo 1 Tean MNpasuna.

(2) YnpaensBawloTo APYKECTBO € AITbXKHO:

a) la nony4aBa nnaiwiaHus OT MHBECTMTOPU WNN MapKeTMerKkbpu 3a npogaxba Ha
asnoee Ha ®oHaoa camo no OaHkoBaTa CcMeTKa, crneuuanHo OTKpuTa 3a Tasu LUen B
[enoautap;

b) a m3anbnHsABa MNOpbYKUTE 3a MOKyNKa Ha ganoBe Ha doHoa B CPoOK, ykasaH B
nopbykaTa, He NO-AbMbr OT 7 A4HM OT AaTaTta Ha NoAaBaHe Ha NopbyKaTa;

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

d) Bcuukum nopbykm 3a Nokynka, CbOTBETHO 3a 06paTHO U3KynyBaHe Ha Asnose Ha PoHaa,
nony4yeHn B pamkuTe Ha eavH geH 0o 15:00 yaca, ce u3nbnHABaAT Ha e€4Ha U Ccblua
LueHa — no crnegpawiata obssBeHa eMMCMOHHA CTOMHOCT, CbOTBETHO LieHa Ha obpaTHO
nskynyeaHe. opbykn, nonyyeHn cnepn 15:00 vaca, ce umsnbnHABAT NO LeHa OT
cnegpaluuns paboTeH OeH.

Ycnoeus u ped 3a peMeHHO criupaHe Ha o6pamHoOmMo u3KyrnyeaHe

Yn. 23. (1) Mo pelwweHre Ha YnpaensasawoTo gpyecTso PoHOABT MOXE BPEMEHHO Aa cnpe
obpaTHOTO WM3KynyBaHe Ha CBOUTE [OArOBE CaMO B USKMYUTENHM Criydyau, ako
obcTtoaTencrearta ro HanmaraT M CnMpaHeTo € OnpaBAaHO C orfieq Ha MHTepecute Ha
nputexaTenuTe Ha OAnoBe, BKNIOYUTENHO B CriegHUTE Cnyyau:

a) Korato Ha perynupaH nasap, Ha konto noseye oT 20 Ha CTO OT akTnBuTe Ha doHAa ce
KOTMpaT WM TbpryBaT, CKOYBAHETO Ha COESNKM € MNpekpaTeHo, CNpsaHO Wnn e
NOASOXEHO Ha OrpaHMYeHnst — 3a CpoKa Ha CNMpaHeTo, UK OrpaHN4YaBaHETO;

b) Korato He moraTt ga 6baaTt oueHeHn NPaBUITHO akTMBUTE UMM NacueuTe Ha doHaa nnu
YnpaBnsiBalLlOTO APYKECTBO HE MOXe [a ce pa3nopexaa ¢ aktmeute Ha doHaa, 6e3
Aa yBpeau WHTepecuTe Ha nputexartenuTe Ha OAnoBe — 3a CPOoK, AOKaTo Tpae
HEeBBb3MOXHOCTTA;

c) KoraTto ce B3eme pelueHue 3a npekpaTaBaHe unu npeobpasyBaHe vypes CrivMBaHe Unm
BMMBaHe Ha KONEKTUBHATa MHBECTMLMOHHA CXema Npu yCroBusaTa U No pefa Ha rnasa
yeTupuHageceta ot SOAKNCOMKA;

d) B cnyyan Ha pasBansHe Ha fgorosopa c [lenosuTtaps nopagyM BUHOBHO HEroBO
noBefeHne, OTHEMaHe Ha nvueH3a 3a A4eNHOCT Ha [leno3ntapsa unu HanaraHe Ha apyru
OrpPaHNYEeHNss Ha OenHOCTTa My, KOUTO MPaBsAT HEBB3MOXHO W3MbSIHEHWETO Ha
3a4b/KEeHNsiTa M NO A0roBopa 3a Oeno3uTapHW ycrnyru wunu morat ga yspegaT
WHTEpecuTe Ha NpuTexatenuTe Ha asanose Ha ®oHaa — 3a MUHUMAaNHWMSA HeobxoauMm
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CpOK, HO He rnoBeYe oT 2 MeceLa;

(2) YnpaBnsaBawoTo APYyKeCTBO He3abaBHO cnupa npogaxbaTta Ha OanoBe, B crydanm ye
BPEMEHHO € NpeycTaHOBEHO 0OpaTHOTO U3KynyBaHe Ha Asnose Ha PoHaa. B Ttesum cnyyan
npekpaTsiBaHeTO Ha NyGnNMYHOTO npegnaraHe € 3a Cpoka Ha BPEMEHHOTO crnupaHe Ha
06paTHOTO U3KynyBaHe, CbOTBETHO 3a Nepnoaa, C KOMTO € yObIMKEH CPOKbT Ha BPEMEHHOTO
cnupaHe Ha obpaTHOTO U3KynyBaHe Ha AANoBe.

(3) YnpaBnsiBaWoOTO APYXECTBO yBeAOMsiBa A0 Kpasi Ha paboTHust aeH Komucusata u
CbOTBETHUTE KOMMETEHTHW opraHu, [deno3uvtaps u perynvpaHvs nasap, Ha KOWTO ce
TbpryeaTt asinoete Ha PoHaa, 3a cnvpaHeTo Ha ob6paTHOTO U3KynyBaHe, CbOTBETHO 3a
yAbikaBaHe Cpoka Ha crnvpaHe Ha o6paTHOTO M3KynyBaHe. YNpaBnsiBalOTO APYXECTBO
yBeOMsiBa NpuUTEXaTenuTe Ha gANoBe 3a CnMpaHeTo Ha 00paTHOTO U3KynyBaHe, CbOTBETHO
3a yOob/mKaBaHETO Ha Cpoka Ha cnupaHe Ha obpaTHOTO M3KynyBaHe, He3abaBHO cnep
B3eMaHeTO Ha peleHMe 3a ToBa u4pe3 nybnukaumsa Ha MWHTEepHeT cTpaHuuaTta Ha
YnpaBnsiBalLOoTO Apy»KecTBo. B cnyyan ye ce Hanara yabikaBaHe Ha Cpoka Ha BPEMEHHOTO
cnupaHe Ha obpaTHOTO M3KynyBaHe Ha AAnoBe, YNpaBnsBaLLOTO APYXECTBO yBeAOMsiBa
Komucnara, bopcata u [eno3utapss He NO-KbCHO OT 7 OHM Npeau U3TMYaHeTO Ha
MbpBOHAYanHoO onpeaeneHns cpok. AKO CPOKbT Ha CMMPAHETO € MO-KpaTbK OT CeAEM AHM,
BKIIIOYMTENHO B CrydauTe, Korato o0OpaTHOTO M3KynyBaHe e Ouno cnpsiHo nopagu
TEXHUYECKN MPUYMHK, YMpaBnsBaWOTO [APYXECTBO W3BbpLIBA YBEAOMSIEHMATA MO
NPeAxodHOTO mM3pedeHre A0 Kpas Ha paboTHMA OeH, npeaxoxpal, gartaTta, Ha KosTo e
TpsabBano aa 6bae nogHOBEHO 06PATHOTO U3KYMyBaHe.

(4) NopbukuTe, NOAageHn creq nocnegHoTo obsBsiIBaHE Ha LieHaTa Ha 00paTHO U3KynyBaHe
npegu HavanHata fgaTa Ha Ccpoka Ha BPEMEHHOTO CNMpaHe, He Ce W3MbJHSBaT.
YnpaBnsiBalLLOTO OPY>KECTBO Bb3CTaHOBABA CyMUTE Ha MHBECTUTOPUTE, NOAanu NOpPbYKM 3a
NOKyrkKa Ha asinoBe, No 6aHKkoBaTa MM CMeTKa A0 Kpas Ha paboTHWA AeH, cneaBaly, AeHs, B
KOMTO € B3€TO peLLeHNe 3a CNMpaHe Ha EMUTUPAHETO Ha OsINOBE.

(5) ObpaTHOTO U3KynyBaHe ce Bb30OHOBSABA OT YNPaBsBaLLOTO APYKECTBO C U3TUYAHETO
Ha cpoka, onpedeneH B pelleHNeTo 3a cnupaHe Ha obpaTHOTO U3KynyBaHe, CbOTBETHO B
peLleHMEeTO 3a yabIhKkaBaHe Cpoka Ha cnupaHe Ha 0bpaTHOTO M3KyrnyBaHe. YBEAOMSABaHETO
3a Bb30OHOBSIBaHe Ce U3BbpLUBa N0 peaa Ha an. 3 40 Kpas Ha paboTHWS AeH, Npeaxoxaall
Bb30OHOBABAHETO.

PeuHeecmupaHe Ha doxo0a Ha ®oHOa

Yn. 24. (1) doHAbT He pasnpeaens 4oXon, BKIOYMTENHO 40X04a CbrlacHO 3aBEpPEHUst OT
pernctpupaH oguTop roguweH puHaHcoB otyeT Ha doHAa, Mexay nputexartenute Ha
HeroBuTe AsNoBe.

(2) YnpaBnsiBalloTO OpYXeCTBO pevHBecTupa goxoda Ha doHpa no an. 1 B HerosaTta
AENHOCT C orned Bb3MOXHO Han-6nm3ko cnegsaHe Ha PedepeHTHUsA nHgekc Ha doHpa v B
Han-0O6BbP MHTEpEC Ha NpuTexaTenute Ha ganose oT PoHaa.

(3) PeunBecTtupaHeTo Ha Aoxo4a ce M3BbpLUBa B CbOTBETCTBUE C UHBECTULMOHHUTE LEenu,
cTpaTernm, nonuTuka u orpaHmyeHns Ha ®oHaga, Npyu OTYMTAHE Ha KOHKPETHWUTE nasapHu
YCINOBUSI 1 NMpU CnasBaHe Ha 3aKoHa, yka3aHusiTa Ha KomucuaTa n BbTpeLHMTE akToBe Ha
®doHaa.

MpoeexdaHe Ha cmpec mecmoee 3a oyeHKa Ha JIUK8UOHUS PUCK

Yn. 25. (1) (U3m. c Pew. Ha C[ Ne 393/28.02.2023 r., N3m. ¢ Pew. Ha C[0 Ne 396/21.03.2023
r.) YnpaBnsBawoTo APY>XeCTBO NPOBEXAa PErynsipHu CTpec TeCTOBE BEOHBX rognLLIHO — A0
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15-T0 YMCno BCEKM MbPBU Mecel, 0T roanHaTa, Unm no-4ecTo, ako NasapHUTe 06cToATeNncTBa
M HOBUTE 3aKOHOBW pa3snopenbu ro nanckeaT, No npeLeHka Ha YNpaBnsBaLwoTo APYKeCTBO.
Tesun cTpec TecToBe NO3BONSABAT Aa Ce OLEHWN NMUKBUAHUSAT pUCk Ha PoHAa Npy M3BBHPEOHM
nasapHu obcTosiTencrea.

(2) B cpok ot 30 gHn cneq npuknioYBaHe Ha NPOBEAEHUTE CTPEC TECTOBE YNpaBMsiBaLOTO
APYXECTBO yBegoMmsiBa 3aMeCTHUK-Npeaceaatens 3a pesyntaTtute OT Hero, Kakto U 3a
npeanpuveTnTe OENCTBMA 3a NPOMsiHA Ha NpoueaypuTe 3a ynpaBfieHWe Ha NMKBUAHOCTTA,
aKo TakuBa ca HeobXoanuMHU.

PA3LEN I
TMTPABA HA MNMPUTEXXATEJINTE HA 51J10BE

lNpaea Ha uHesecmumopume ebe ®oHOa
Yn. 26. Bcekun gan Ha doHaa gaBa crnegHuTe NpaBa Ha CBOS NpUTeXaTernt:

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

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

b) ObpaTHOTO M3KynyBaHe Ha OANOBETE Ce M3BbpLUBA MO LieHa, paBHa Ha HeTHaTa
CTOMHOCT Ha aKTMBWUTE Ha eduH A4n, HamarneHa ¢ pasxoguTte no obpaTHOTO
N3KyrnyBaHe B pasmep, cbrnacHo yn. 20, an. 7;

c) MopbykuTe 3a 06paATHO N3KYNyBaHe Ha ASNOBE Ce U3NbIHABAT B CPOK A0 10 AHM no
nbpBaTta LeHa Ha obpaTHO M3kynyBaHe, 00siBeHa cref AeHs Ha MnojaBaHe Ha
nopbykata. CpokbT 3ano4Ba Aa Tedye OT MOMeHTa Ha NofaBaHe Ha nopbykaTa.

2) ﬂpaBo Ha NMKBnagaunmoHHa KBOTa — npu ninkBngauma Ha doHpa BCeEKM MHBECTUTOP nMa
npaBo Ha 4acTtT OT MMYyLWECTBOTO Ha doHpa, cbOoTBETCTBALLA Ha nputexasaHUTe OT
Hero ganose,

3) lNpaBo Ha nHdopMaLUnsa — BCEKM MHBECTUTOP MMa NpaBo Ha MHGopMaLnd, CbabpKalla
ce B lNpocnekta u nepuogmyHuTe oT4eTn Ha PoHAA, KAKTO M Ha gpyra nybnuyHa
NMHopmaLms oTHocHO doHaa.

4) lNMpaBo Ha nogaBaHe Ha xanba. Bcekn nHBECTUTOP MMa NpaBo Ha NoAaBaHe Ha xanba,
0e3 ga sannawa Takca. MHdopmaumnara oTHocHo [NonuTukaTta 3a pasrnexgaHe Ha
xanbu Ha Y[ ,Ekcnat AceT MeHumkmbHT® EAL ce npegocTtaBsa 6e3nnaTtHO Ha
WHBECTUTOPUTE.

PA3LEN IV
OPIrAHW3ALMS U YIIPABJIEHUE HA ®OHJA
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O6wu pasnopedbu

Yn. 27. (1) YnpaBnsBawoTo APYXeCTBO opraHuaupa doHaa, kaTo npuema HactoswmTe
MpaBwuna, MpocnekTa, MNMpaBunaTta 3a oueHka, lNpaBunaTta 3a ynpaBrneHue Ha pUCcKa, KakTo u
ApYyrv akToBe, He0OXoaMMM 3a HEFOBOTO YCTPOMCTBO M (DYHKLMOHMPaHe, NofaBa 3asBrneHme
3a u3gaBaHe Ha paspelueHve ot KomucusaTa 3a opraHusmpaHe u ynpaeneHue Ha ®oHaa, u
ocbLLecTBsBa APYrM NOogo6HM OpraHM3aumMoHHN OENCTBUS.

(2) YnpaBnsiBalloTo ApyxecTBo ynpaenasa PoHaa, kKaTo B3eMa HeOOXoaUMUTE peLLeHus,
CBbP3aHu C HeroBaTta opraHu3aumsi, yHKUMOHUPaHEe 1 NpeKkpaTsaBaHe, KakTo U C TEeKYLLOTO
onepaTuBHO ynpaeneHne Ha ®oHpa. PelueHunsiTa No NpeaxoaHOTO M3peyeHne ce BaeMaT OT
CbBeTa Ha AUpeKTopuTe Ha YNpaBnsiBaLloTo APYKECTBO.

(3) IHBECTMLIMOHHNTE peLLEeHNst OTHOCHO akTuBuTe Ha PoHaa ce B3eMaT OT UHBECTULMOHHUS
KOHCynTaHT Ha ®oHaa.

PLKk0oe00OHU npuHuunu Ha ynpaesneHue Ha ®oHda. [brmkuma 2puxa

Yn. 28. (1) YnpaBnsiBaloTO APYKECTBO, YNeHoBeTe Ha HeroBmst CbBET Ha ANPEKTOPUTE U
WHBECTULMOHHUAT KOHCYNTaHT Ha ®oHAa ca ANbXHU Aa OencTBaT B Han-g4obpus MHTepec
Ha BCUYKM NpuUTexaTenn Ha aanose BbB OoHAa, KaTo ce pbKOBOAAT CaMO OT TO3U UHTEepecC
npu ynpaenexue Ha doHaa.

(2) MNMpwn B3emaHe Ha peLleHus 1 OCbLLEeCTBSABaHE Ha hyHKUMNTE No ynpaeneHne Ha doHaa
yneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE Ha YNPaBMsABaLLOTO APYXXECTBO Ca AMbXHU:

a) a pencreat 4YecTHO W npodhecuoHanHo C Len 3awuta Ha WHBECTUToOpUTe W
ocurypsiBaHe CTabunHOCTTa Ha nasapa Ha (QUMHAHCOBM MHCTPYMEHTU, C YMEHWS,
cTapaHue un rpwka Ha [obbp TbproBel (NPOECUMOHANMUCT) MO HAYUH, KOWTO
000CHOBaHO cuMUTaT, Ye € B UHTEPEC Ha BCUYKK NpuUTexaTtenn Ha asinose Ha ®oHaa u
KaTo nons3eaT camo MHopMauus, 3a KOATO 060CHOBaAHO cyMTaT, Ye e JOCTOBEepHa U
MbrHa;

b) la npegnounTat MHTepeca Ha nputexartenute Ha ganose Ha PoHaa npen CBOS
COOCTBEH UHTEPEC;

c) Oa n3barsaT Npekn Unm KOCBEHU KOHIMKTM MeXay CBOS MHTEpec M MHTepeca Ha
nputexatenute Ha asnose Ha dPoHAa, a ako TakMBa KOHMIUKTU Bb3HUMKHAT —
CBOEBPEMEHHO W MbIIHO Aa MM paskpvBaT NMUCMEHO Npen CbOTBETHUS OpraH U Aa He
y4yacTBaT, KakTo U [ja He OKa3BaT BlMsiHME BbPXy OCTaHaNUTe YfieHoBe Ha cbBeTa npu
B3EMaHEeTO Ha peLLeHus B Te3n criyyau;

d) [la He pasnpocTpaHsBaT HenybnnyHa nHdopmaums 3a dPoHaa 1 crneq kato npecrtaHat
Aa ObpaTt 4uneHoBe Ha CbOTBETHUTE OpraHu, A0 NyOGrMYHOTO OMNoBEecTsBaHE Ha
CbOTBETHUTE O6CTOATENCTBA CbINACHO 3aKOHa.

(3) Pasnopegbute Ha an. 2 ce npunarat M cnpaMo usmyeckuTe nuua, KOUTO
NpeacTaBnaBaT pUONYECKM N1La — YleHOBE Ha CbBETAa, KaKTO M CNPSAMO NPOKypUCTUTE.

®dyHKyuu no ynpaeneHue Ha ®oHOa

Un. 29. (1) YnpaBnsABaLloTo APY>KECTBO € ANMbXHO Aa ynpasnssa AenHocTTa Ha PoHAa, kaTo
N3BBbPLUBA:

a) HabupaHe Ha napuyHu cpeacTBa Ype3 nybnmMyHo npeanaraHe Ha AAnoBe Ha MbpBUYEH
nasap (npogaxba Ha ganose Ha ®oHAaa);
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b) MHBecTnpaHe Ha HabpaHWTe NapW4HU cpeacTBa B LEHHM KHWXKa W OONyCTUMM
NUKBMAHN (DUHAHCOBW aKTMBW, BKMOYUTENTHO MHCTPYMEHTU C pMKCUpaHa AOXOAHOCT,

c) O6paTHo uskynyeaHe Ha asnoseTe Ha PoHAa Ha NbPBUYEH Nasap.

(2) YnpaBnsBawoToO ApPYXeCcTBO nMpogaBa M M3KynyBa obpaTHo gsanosete Ha PoHaa Ha
MbpBUYEH Nasap.

(3) PyHKUMNTE Ha YNpaBnsBaLLOTO APYKECTBO MO WUHBECTUPAHE Ha HabpaHUTe MapuyHK
CpeAcTBa BKOYBAT aHanM3 Ha nasapa Ha UeHHU KHWXa, popmupaHe Ha noptdenn oT
LEHHU KHWXKa U ApYrv NMMKBMAHWM OMHAHCOBMK aKTUBU, PEBU3NSA HA (hOpMUpPaHUs nopTdenn m
OLeHKa Ha HeroBaTa eeKTMBHOCT. YNpaBnsaBaLloTO OPYKXECTBO Ce ONUTBa C MakcumarsHa
TOYHOCT fa pennukupa PedepeHTHUA nHOeKe, Kato onTuMmmampa pasxoauTte 3a doHaa u
Aenctea B HaW-noObp WHTepec 3a uHBecutTopute BbB PoHAa. BbamoxHO e PoHOBLT Aa
NnoHece rpeLllka oT cneaBaHe Ha PedepeHTHMS MHAOEKC, KaTo YNpaBnsBawoTo APYXKeCTBO
llle ce cTapae MO BCHAKO BpeMe [a MUHMMM3MpA Tasu rpellka, OOKOMKOTO nasapHaTta
KOHIOHKTYpa My MO3BONSABa M AOKOMKOTO HaMansiBaHETO M HAMa [a HaKbpHWM MHTepeca Ha
WHBECTUTOPUTE UMW Aa HapyLLn nasapHusa nHTerpuTeT. [pu ocblyecTBsiBaHe Ha AeNHOCTTa
cv YNpasnsBawoTo ApYXeCTBO hopMmpa MHBECTULMOHHW peLLlEeHns 1 [aBa HapexaaHus 3a
TAXHOTO M3Nb/IHEHME HA YMbIHOMOLLEHUTE OT HEro WHBECTULUMOHHW MNocpeHuuu, C
N3KITIOYEHME Ha CryYanTe Ha MbPBUYHO NYGNMYHO NpegnaraHe unu CAenku C LeHHN KHKa
N MHCTPYMEHTW Ha napuyHua nasap no yvn. 38, an. 1, 1. 9, 6ykea ,a“ ot 3AKUCAINKW, koraTo
3anNMCBaHETO HAa LIEHHUTE KHMXA, CbOTBETHO CAENKUTE C LIEHHWN KHMKA U MHCTPYMEHTU Ha
napuyHMs Nnasap, MoraT Aa ce U3BbpLUBaT OT YNpaBnsBaLL0TO APY>KECTBO.

(4) Mpwn ocblecTBABaHe Ha genHocTTa no an. 1 YnpaensaABawoToO APYXECTBO M3YUCHsIBA
HCA Ha eguH gsn, eMMCMOHHATa CTOMHOCT M LileHaTa Ha 00paTHO M3KynyBaHe Ha OsfioBeTe
Ha doHOa, BOOM CYETOBOACTBOTO, NMOAABLPXA U CbXpaHsiBa OTYETHOCTTA M U3NbIIHSBA
BCUYKM OPYrv NOAO0OHM 3aabIHKEHNS.

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

(6) YnpaBnsBalLLOTO APY)XeCTBO M3BbPLLBA M BCUYKM APYrY AEVHOCTM, KOUTO ca Heobxoammm
BbB Bpb3ka CbC 3aKOHOCHOOPA3HOTO (PYHKLMOHMpPaHe 1 npekpaTsiBaHe Ha PoHAaa.

(7) MNpun ocbliecTBABaHe Ha JdevHOCTTa Mo yrnpaeneHwe Ha PoHaa YnpasnsaBawoTo
APYXEeCTBO € AMbXHO Aa OCbLyecTBsiBa MHBECTULMOHHATa Nonutuka C orneq nocturaHe
WHBECTULMOHHUTE Luenun Ha ®oHaa, Aa cna3sBa UHBECTULIMOHHUTE OrpaHnYeHus, NpeaBnaeHu
B 3akoHa uB Te3n [lpaBuna, Kakto U ga cnassa [lpaBunarta 3a oueHka, [NpaBunaTa 3a
yrnpaBneHve Ha pucka n Apyrute BbTpeLlluHu akToBe Ha doHaa.

(8) 3a BbNpocuTe, KOUTO HE Ca YypeaeHn n3puyHo B Tesu Npasuna, ce npunarat CbOTBETHO
pasnopenbute Ha O6WKTe yCcnoBusa Ha YNpaBnsaBaLLoTO APYXECTBO, KAaKTO U pa3nopeabute
Ha 3OKUCAOMKW, HapeabuTte no npunoxeHMeTo My U octaHanmte OTHOCMMWM HOPMaTUBHU
akToBe.

PeweHust Ha Ynpaenseau,0mo opyxecmeo omHOCHO OeliHocmma Ha PoHOa

Yn. 30. (1) lMpun ocbliecTBABaHE Ha (PyHKUMMTE NO yn. 29 YNpasnsBawoTo APY>KEeCTBO
B3eMa peLLeHNs No BCUYKM BBLMNPOCKU, CBbP3aHU C OpraHu3auusaTa, OCbLLECTBABAHETO Ha
OenHOCT 1 npekpaTaBaHeTo Ha PoHaa, BKIIHOYUTESTHO:

a) ViameHeHue n gonbneaHe Ha Te3un Npasuna, Ha NpaBunaTa 3a oueHka Ha nopTdenna,
Ha MpaBunaTta 3a ynpaBneHne Ha pucka U ApYyrn BbTPELLHN aKTOBE, KaKTO M OTHOCHO
akTyanuanpaHe Ha lNpocnekta Ha PoHAa;
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b) CknouBa, KOHTponvMpa WU3MbLIHEHWMETO, MpekpaTaBa W pasBans [AoroBopute C
[enosutapqa, MapkeTMenkbpa M MHBECTULMOHHUTE MOCPEeSHULUN, U3MbAHABALLN
WHBECTULMOHHUTE HapeXaaHUst OTHOCHO ynpaBneHneTo Ha noptdenna Ha PoHAa;

c) WN3bupa n ocsoboxaaBa perncTpmpaHnte ogutopun Ha doHaa;

d) NarotBs m npuema roguwHust dumHaHcoB otyeT Ha PoHga cnen 3aeBepka OT
Ha3Ha4YeHUTe perncTpmpaHn OguTopu;

e) Onpenensa exxeqHEBHO HETHaTa CTOMHOCT Ha akTusute Ha ®oHaa, HCA Ha eguH gan,
€MWCMOHHATa CTOMHOCT U LeHaTa Ha 0bpaTHO U3KyrnyBaHe Ha HErOBUTE ASINIOBE;

f) B3ema pelueHus 3a BpeMeHHO criMpaHe/Bb306HOBsIBaHE Ha 06paTHOTO U3KynyBaHe U
3a yAbimKkaBaHe Cpoka Ha BPEMEHHOTO CnMpaHe Ha obpaTHOTO W3KynyBaHe, npu
ycnosusita u No pega, npeasmaeHun B Teau MNMpasuna;

g) B3ema pelueHue 3a cknouBaHe Ha 4OroBOp 3a 3aeM;
h) B3ema peLueHus oTHOCHO npeobpasyBaHe u npekpaTtaBaHe Ha PoHaa;
i) N3bupa nukengaTop/v npn HacTbNBaHe Ha OCHOBaHWE 3a npekpaTtaBaHe Ha PoHaa.

(2) PeweHunsita no an. 1 ce B3emart OT YNpaBnsBaLLOTO OPYXECTBO NMpW YCroBMATa U NO
peda, NnpeaBuaeH B HEroBUS yCTaB.

(3) (M3m. ¢ Pew. Ha C[0 Ne 230/08.01.2018 r., Nam. ¢ Pew. Ha C[] Ne 396/21.03.2023 r.)
MpomsiHa B [NpaBunaTa, 3amMsiHa Ha Aeno3nTaps U Ha ynpaensaBaLLOTO APYXECTBO, MPOMSIHA
B MpaBunarta 3a YhpaeleHMe Ha pucka, npasBurata 3a oOueHka Ha noptdenna m 3a
onpeaensaHe HeTHaTa CTOMHOCT Ha akTMBUTE 1 NPOMSIHA B [OroBopa 3a A4en03uMTapHu yCnyru
ce gonycka cnepf ogobpeHue oT 3amecTHuk-npeacenatena Ha KOH. NMonssaHeTo Ha 3aem
npuv ycnosusita Ha yn. 27, an. 3 ot 3AKUCOINKW ce ponycka cnepn paspelenne Ha KOH no
npeanoxeHne Ha 3aMecTHUK-NpeaceaaTens.

(4) MpeobpasyBaHeTo M NpekpaTaBaHeTo Ha PoHOa ce mM3BbpWBA C paspelleHue Ha
KomucusTa. Jlnuarta, onpegenenn 3a nukengatopun Ha doHaa, ce ogobpsieat oT KomncusTa.

3abpaHu 3a Ynpaenseauw,0mo opyxecmeo
Yn. 31. YnpaenaBalLloTo APYKECTBO HE MOXE:

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

b) Oa nonyyaBa goxog nog popmata Ha OTCTHLMNKN OT KOMUCUOHUTE Bb3HarpaxaeHns Ha
WHBECTULMOHHNTE NOCPEAHMLM, YPE3 KOUTO CE U3MBITHABAT HapexaaHuaTa My, unm aa
nony4asa Apyr1 4OXOAWM UNN HENAPUYHM CTUMYMK, ako C TOBa Ce nopaxaa KOHMIUKT
Ha MHTepecu WnNn ce HapyllaBa 3adblMKEeHWETO Ha YNpaBnsBalloTO APYKeCTBO 3a
PaBHOCTONHO TpeTMpPaHe 1 nonaraHe Ha AbiKMMa rpuxa KbM UHTEpPeCcUTe Ha nuuaTta
n poHaoBeTE, YUATO OEMHOCT UNKU NopTdenn ynpasnsaea;

c) Ja npepoctaBa HeBsApHa wnu 3abnyxgasBawia WHGoOpMaLMs, BKAYMTENHO 3a
CbCTaBa, CTOMHOCTTa U CTPYKTypaTa Ha akTusuTe oT noptderina Ha PoHaa, KakTo U 3a
CbCTOSAHMETO Ha Nasapa Ha (PMHAHCOBW MHCTPYMEHTH;

d) la n3nonsea aktmeute Ha PoHOa 3a Uenn, KOUTO MPOTMBOpPEeYaT Ha 3akoHa, Ha
akToseTe Mo npunaraHeTo My, Ha Te3u [Npasuna unu MNpocnekta Ha PoHAa;

e) Ja u3BbpluBa 3a cMeTka Ha [oroBopHua oHO pasxoau, KoUTo npoTuBopeyaT Ha
pasnopenbute Ha 3OKUCOMNKWM n aktoBeTe No npunaraHeTo My,
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f) Ha m3BbpLuBa AENHOCT MO MHBECTUPaHe Ha cpefcTaBaTta Ha PoHaa B HapyLLeHue Ha
HOPMAaTMBHO yCTaHOBeHa 3abpaHa unu NHBECTULNOHHUTE OrpaHUYEeHNs.

OzpaHu4eHuUsi KbM Ynipaensieau,omo Opyxecmeo

Yn. 32. (1) YneHoBeTe Ha ynpaBUTENHUTE M KOHTPOSIHW OpraHM Ha YNpaBnsaABaLOTO
APYXXECTBO, KaKTO M BCSKO NULE, KOETO B3eMa pPeLLeHUs Mo ynpaBfeHne AeVHOCTTa Ha
doHaa, He moraT ga 6bAaT e4HO M CbLUO NULE C UHBECTULMOHHUSA NMOCPELHUK, Ype3 KONTO
Ce CKIoYBAT U N3NbIHABAT MHBECTULNOHHUN COENKM.

(2) YnpaBnaBaLLOTO ApYKECTBO HE MOXeE [a M3MNosn3Ba M 3anara nmyLecTsoTo Ha PoHa 3a
NMOKpMBaHe Ha 3agbIlKEHUsl, KOUTO He Ca CBbP3aHM C ynpaBneHUeTo Ha AeNHOoCTTa Ha
doHpa.

(3) CpeacteaTta Ha doHaa He moraT da ce UHBecTUpaT BbB (PUHAHCOBU WUHCTPYMEHTH,
n3gageHn OT YfeHOBETE Ha YynpaBUTENTHUTE U KOHTPOMHUTE OpraHn Ha YnpasnsiBallOTO
APYXECTBO WUIM OT CBbP3aHu C TAX Nnua.

(4) OrpaHuyeHneTo no npegxogHaTa anuHea He ce npunara, ako (UHaAHCOBUTE
WHCTPYMEHTW Ca aKuun Ha KoMnaHum oT PedepeHTHMA nHOeKC, B KoTo POHABLT € ANbXeH
Aa VHBEeCTUpa KaTo 4YacT OT UHBECTULMOHHNA C1 MaHaaT, onpegerneH B [pocnekta u B Te3un
MNpasuna.

(5) YUneHoBeTe Ha ynpaBUTENHUTE WM Ha KOHTPOMHMUTE OpraHM Ha YnpaBnsBawoTo
APYXECTBO M CBbpP3aHM C TAX Nvua, KakTo M Apyrn nuua, Kouto paboTaT no AoroBop 3a
YnpaBnsBalwoTo ApYKXeCcTBO, He MoraT Aa ObaaTt CcTpaHa Mo caenka ¢ YnpaensiBalloTo
APYXeCTBO, korato TO AelcTBa 3a cMeTka Ha PoHaa, OCBEH B Ka4yecTBOTO MM Ha
nputexaTenu Ha asnose oT ®oHAa Npu cna3BaHe Ha orpaHNYeHust, onpeaenenun ¢ Hapeaba,
KaKTo 1 Npu cna3BaHe Ha NpaBunaTta Ha YnpaensBalloTO APY>KECTBO 3a NIMYHUTE COAENKUN Mo
un. 104, an. 1, 1. 2 ot 3AKNCAOIMKW.

(6) OrpaHnyeHneTo No NpeaxoaHaTa anuHest He ce nNpunara, ako CAenKMTe ca CKIIYEHN Ha
odmumaneH cerMeHT 3a TbproBusi Ha perynupaH nasap (poHgosa 6opca), Npy nasapHu
YCIOBMS U ca YacT OT HopManHus 6opcoB 060poT.

Bb3HazpaxOeHue Ha Ynpaensieau,omo Opyxecmeo

Yn. 33. (1) Bb3HarpaxxgeHneTo Ha YnpaensBawloTO APYXKECTBO Ce onpeaensd rno cnegHus
Ha4YnH: PUKCMPaHO Bb3HarpaxgeHue B pasMep Ha roguwHa Ttakca 3a ynpasnexHue 1.00%
(eouH npoueHT) oT HCA.

(2) Bv3HarpaxageHueTo no an. 1 ce Hauucnasat Bcekn paboteH aeH. 1o cBos npeueHka B
onpegeneHu gHu 3a uenute Ha nadmncnasaHe Ha HCA YnpasnsaBawoTo ApyXeCTBO MOXe Aa
HEe HaYMCINM HUKAKBO MW 4a HA4YMCNKM NO-Marnko OT 4OMYCTUMOTO Bb3HarpaxaeHue.

(3) Hauucnenute npe3 meceua Bb3HarpaxgeHusd ce 3annawaT Ha YnpaeBnsasBawoTo
APY>XECTBO CyMapHO 3a Liennsi Mecel, B Ha4anoTo Ha cnegsawus mecedl,.

(4) 3a nepuvoga, B KOWTO He € Hanuue NbfHa roguHa oT ydpegssaHe Ha PoHaa,
Bb3HarpaxaeHneTo Ha YnNpaensBalloTO APYXECTBO Ce onpenenss npu CbOTBETHO
NPUINOXEHNE Ha NPEeAXOOHUTE anuHeu, Taka Ye PUKCUPaHOTO Bb3HarpaxaeHue no an. 1,
1.00% (Ha rogumwHa 6asa) OT cpegHata HeTHa CTOMHOCT Ha akTMBuTe Ha dPoHaa, € 3a
nepuopa Ha CbLLeCcTByBaHeTO My. Bb3HarpaxaeHune ce Abmkn 1 3a nepuoga oT yupenssaHe
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Ha ®oHaa Ao gocTuraHe Ha MUHMManHaTa HeTHa CTOMHOCT Ha akTuBuTe Ha PoHaa cbrnacHo
un. 9, an.1 ot SAKNCAONKA.

(5) Beunykn pasxoamn, cebp3aHn ¢ genHocTTa Ha PoHaa, KOMTO He ca nocoveHu B Yn. 34, ca
3a cMeTKa Ha YnpaBnaBaloTo ApyKecTBo. [1o cBos npeueHka YnpaBnasaloTo APYKEeCTBO
MOXe [a Ce OTKaXe Ja CM Bb3CTaHOBM pa3xodu, KOMTO € M3BbPLIMIIO BbB Bpb3ka C
AenHocTTa Ha PoHaa, He3aBNCUMO, Ye NonagaT B HAKOSI OT KaTeropumnTe, NOCoYeHu B Yn. 34,
an. 1 no-gony.

Takcu u dpyau pa3xodu 3a cmemka Ha ®oHOa

Yn. 34. (1) OcBeH Bb3HArpaXxgeHMeTo Ha YNpaBnsBalloTo APYKECTBO, OnpeaeneHo B Y.
33, pasxoguTe 3a genHocTTa Ha PoHaa BKNOYBAT:

a) Becnuku pasxogm no yupeasisaHeTo Ha doHAa, BKIIHOUUTENHO Taken Ha Komucuara 3a
n3gaBaHe Ha paspelleHue 3a opraHusvMpaHe 1 ynpasrneHve Ha PoHga, Takca Ha
LleHTpanHua penosuTtap 3a peructpupaHe Ha pgsnosete Ha PoHaa, Takcu Ha
CbOTBETHUTE GOpCK 3a NpMeMaHe 3a Tbproeus Ha asnoeete Ha ®oHAa, BKIOYMTENHO
BCUYKM TAKCU KbM TPETM CTPaHK, CBbP3aHU C Npoueca Ha NnpuemMaHe Ha ASNoBETE Ha
doHpa 3a TbproBus Ha gageHa 6opca, KaKTO U Bb3HArpaXK4eHUst Ha KOHCYNTaHTW,
aABOKaTU U MHBECTULUMOHHM MOCPEOHULM, BKITHOUUTENHO 3@ KOHCYNTauumn, CBbp3aHu C
npuemaHe 3a TbproBusa Ha ganoeeTe Ha PoHoa Ha gageHa bopca u 3a perncrpaums
3a npegnaraHe Ha ganoseTe Ha PoHaa B nasap u3BbH Penybnuka Bbnrapus;

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

C) Bb3HarpakgeHMss M Takcu Ha WHBECTULMOHHMTE nocpegHuumM, GaHkn, bopcata u
LleHTpannua Oenosutap, 1 opyr1 nogobHn, CBbp3aHu C MHBECTUPAHE Ha aKTUBUTE Ha
doHaa;

d) Bb3HarpaxgeHueTo Ha oauTopuTe 3a 3aBepka Ha roguHUS (OUHAHCOB OTYET Ha
doHpa, pasxoauTte 3a peknama v mapkeTuHr Ha PoHpa, 3a KOHTaKTU C UHBECTUTOPUTE,
TEKyLLMTEe TaKCK 32 HAA30p, TAKCK 3a U3MOoM3BaHe Ha TbProBCKU MapKW, 3a YNIEHCTBO U
apyrm nogo6Hu Ha Komucusita, GopcuTe, Ha KOUTO [OSANOBETE Ce Tbpryear,
LleHTpanHus OenosuTtap, ApyrvM Aeno3uTapu, perMcTpaumoHHN areHTU U KIMPUHIOBM
OpraHM3LMUM 1 BCAKAKBU AbPXXaBHN OpPraHn v MHCTUTYLIMK, CBBbP3aHW C NpU3HaBaHeTo,
perncTpaumsaTa, opraHM3MpaHeTo 1 perynmpaHeToHa genHoctta Ha GoHAa;

e) Pasxoaute no oCbLLECTBEHWN COENMKMN C LIEHHWN KHIXKa UNU APy NIMKBUAHW (PUHAHCOBU
aKTMBW, BKITIOYUTENMHO KOMUCUOHU Ha MHBECTULIMOHHW MocpeaHuun, GopcoBu Takcy,
TaKcu 3a CeTbIIMEHT, 6aHKOBW TaKCK, TaKCK 3a MapuYHM NPEeBOAM, TaKCK 3a u3npallaHe
Ha CbOOLLIEHUS 33 U3BBPLLBAHE N CETLIIMEHT Ha COENKU, Takcu 3a TpaHcdep Ha LIeHHN
KHWXKa, pa3xoau 3a NpeoLieHKa Ha MHBECTULIMUTE B LIEHHU KHUXKA M aKTUBM, pasxoauTe
OT OoTpuUaTeNHM KYpCOBU Pasfnvkn, U3BbHPEAHM pas3xodu, KOMTO He ca No BMHA Ha
AMBXHOCTHM NLA, KakTo U ApYrn pasxoaun, onpeaeneHn no npeaBuaeHnst B 3akoHa
pen;

f) Opyrn pasxogu, nocoyeHun B Teau [NpaBuna 3a cmeTtka Ha doHaa, cbaedbHu n gpyrm
pas3xoau, CBbp3aHM CbC 3aluMTa MHTEPECUTE Ha npuTexaTtenute Ha OAnoBe BbB
®doHAa, KakTo 1 ApYr1 N3BbHPEOHU pasxoau, CBbp3aHn ¢ AenHocTTa Ha PoHaa;

g) Pa3xogu 3a u3uncnseaHe u nyGnukyBaHe Ha MHAMKaTMBHATA HETHA CTOMHOCT Ha
akTMBMTE Ha ®oHAa M 3a CbCTaBsiHe U NyBnMKyBaHe Ha NEPUOANYHM OTYETM, KOUTO ca
M3NCKyEMM MO 3aKoH, 6OPCOB 1 Aeno3nTapeH NPaBUIHUK UK Apyr NoA00eH akT;

h) Pasxoan 3a BBbHLUHW KOHCYNTaHTM BbB Bpb3ka C obuyariHaTa gerHocT Ha PoHaa,
BKMIOYMTENHO 3a MapKeTUHIOBW YCNyrM W peknama, HpUANYECKM YChyru,
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KOHCYNTAHTCKM yCyru Nno permcTpaums 1 nuueHsnpaHe Ha HoBU nasapu u Hosm 6opcu,
YCnyru 3a Bpb3ku C MHBECTUTOPUTE, YCNyrn 3a ANCTpmbyumnsa Ha asnoseTe Ha oHAa,
ycnyru 3a cneunanusvpaHa MHOpMauuoHHa NoaapbXka, aboHameTHW ycnyru 3a
AOCTBN A0 cneunannuanpaHn MHAOPMaLMOHHM MaCUBM U CUCTEMMU, KYPUEPCKM YCryrn
W Opyrn egHoKpaTHU UM NepuoauyHn yCcryru, CBbp3aHn OUPEKTHO C AeMHOCTTa Ha
doHaa.

(2) YnpaBnsiBaLLoTo APYKECTBO CY Bb3CTaHOBSIBA U3BbpLUEHUTe 3a PoHaa pasxoam no an.
1 cnep AocTuraHe Ha MUHMMarHaTa HeTHa CTOMHOCT Ha HEeroBuTe akTuem no Yn. 9, an. 1 ot
3OKNCOMNKA.

(3) YnpaBnaBaLLoTO APYKECTBO CKIIOYBA AOMOBOPUTE C AOCTaBYULNTE HA BBHHLUHW YCIyrn
OT UMETO 1 3a cMeTKa Ha PoHAa, KaTo yBeAoMsBa 3a ToBa [lenosutaps. [lenosntapaTt Moxe
Aa Bb3pasu CpeLly pasxoau, HanpaBeHU OT YNpaBfsaABaWOTO APYKECTBO 3a CMETKa Ha
doHAa, KaTo OTKaXe [a NOTBbPAM BKIMIOYBAHETO MM B Kankynumusita Ha HeTHaTa CTOMHOCT Ha
aktmeuTe Ha PoHaa. lMNMoTtBbpxkaaBaHeTo Ha HCA oT cTpaHa Ha [eno3untapsa ce cuduTa 3a
opobpsiBaHe Ha U3BbPLIEHUTE OT YNpaBnsBaLLOTO OPYXKECTBO pa3xoduM 3a CMeTKa Ha
doHpa.

Pa3xodu 3a cmemka Ha UHeecmumopume

Yn. 35. (1) YnpaensBawloTo APYXECTBO BKNHOYBA B €MWCUOHHATA CTOMHOCT Ha
3aKynyBaHuUTe OANOBE Ha MbpBUYEH Nasap HagbaBka C Lien NokpuBaHe Ha pa3xoauTe Mo
npogaxbarta B MmakcumaneH pasmep ot 2.0% (aBe Ha CTO) OT HETHaTa CTOMHOCT Ha akTUBUTE
Ha eguvH asn, AbmKnuma KbM YNpasnsBawoTo APYXeCTBO, OCBEH ako HE € JOrOBOPEHO ApYro
B IOrOBOP MexXy WHBECTUTOpa M YNpasBnaBalloTo APYXecTBO. EMUCUMOHHA CTOMHOCT Ha
doHpa ce gedmHmpa kato HCA Ha 1 gan nnioc Takcata, AbMKMMa KbM YNpaBnaBalloTo
APY>KEeCTBO.

(2) YnpaBnaBawoTo APpYXeCTBO HaMansiBa HeTHaTa CTOMHOCT Ha aKkTUBUTE Ha AN C 0TouB
C uen nokpuBaHe Ha pasxoguTte no obpaTHOTO U3KynyBaHe B MakcumaneH pasmep ot 2.0%
(OBe Ha CTO) OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha efuH AN, AbiMKUMa KbM YNpaBnsiBawloTo
APYXECTBO, OCBEH aKko He € [OroBOpeHO Apyro B AOroBOp Mexay WHBecTMTopa U
YnpaensBaLloTo ApyxecTBo. LleHaTa Ha o6paTHO n3kynyBaHe Ha ®PoHaa ce geduHupa Kato
HCA Ha 1 gan MyHyc TakcaTa, Abmknuma KbM YNpaBnaBaLLoToO APY>KECTBO.

PeknamupaHe Ha ®oHOa

Yn. 36. (1) CeBbp3aHuTe ¢ genHocTTa Ha doHAa peknamHu MaTepuann, Kakto WU
HeMMnpoBu3NpaHuTe Ny6NuYHM M3ABNEHNN Ha YneHoBeTe Ha CbBeTa Ha OUPEKTOpPUTE N Ha
apyrute nuua, paboTewm no OOroBop 3a YNpaBnsiBalOTO OPYXECTBO, He MmoraTt na
cbabpXaT HeBsipHa wnn 3abnyxgaBawia WHoOpMauus, KakTO M TakaBa, KOATO Aa
nNpoTMBOpPEYN Ha MHOPMaLMATa, CbabpXalla ce B nogageHnsa B kommcuata NpocnekT Ha
doHpa. PeknamHuTe matepuanu n nybnmyHute nssasnenns ce ogobpsisat npeaBapuTenHo
OT oTaena 3a BbTpeleH KOHTpPON M HOPMATMBHO CbOTBETCTBME Ha YnpaBnsaBalioTo
OPYXXECTBO U Ce CbXpaHsiBaT No NpeaBunaeHns B 3akoHa peg.

(2) Bcuykm peknamHy matepuany BbB Bpb3ka € NyGrMYHOTO npepfiaraHe Ha AsinoBe Ha
doHaa cbabpkaT MHpopMaLUs 3a MSACTOTO, KbAeTo MpPoCnekTbT U yYpeanTenHUTE akToBe
ca OOCTbMNHM 3a nyGnukata, nHpopmaumsi, Ye CTOMHOCTTa Ha AANOBETE M AOXOA4bT OT TAX
MOXe [a ce MOHWXaT, Ye He ce rapaHtTupaT nedanbu M Ye CblUecTBYyBa PUCK 3a
MHBECTUTOPUTE A HE CM Bb3CTAHOBSAT MbIHUS pasMep Ha BIIOXKEHWUTE CpeacTBa, KaKToO U
Apyra HopMaTUBHO onpegeneHa nHpopmaums.
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(3) (Hoea c Pew. Ha C[0 Ne 385/13.01.2023 r.) 3a BCMYKM MApPKETUHIOBU CLOOLLEHMA A0
WMHBECTUTOPUTE YNpaBNABaLLOTO APYXXECTBO Cra3Ba U3MCKBaHMATA Ha yn. 4, naparpadgm 1 -
3 oT PernameHT (EC) 2019/1156 Ha EBponenckusa napnameHT 1 Ha CbeeTa oT 20 toHK 2019
r. nHacoknte Ha EOLKIT no npunaraHeTo Ha yn. 4, naparpad 1 OT TO31 perfiameHT, 3a KOUTO
K®H e B3ena peleHne 3a npunaraHeto MM cbrnacHo yn. 13, an. 1, 1. 26 ot 3akoHa 3a
Komucunara sa omHaHCOB Haa3op.

(4) (HoBa ¢ Pew. Ha C Ne 385/13.01.2023 r., N3am. ¢ Pew. Ha C[0 Ne 393/28.02.2023 r.)
YnpaBnsBalloTo ApYyXecTBO Ha ®oHAa rapaHTupa, Ye BCUYKM MapKEeTUHrOBU CbOBLLEeHUS,
OTNpaBeHn OO0 WHBECTUTOpUTE, ca pasfno3HaBaeMy KaTo TakuBa M B THAX Ca OMMCaHU Mo
€[IHaKBO BUANM Ha4MH PUCKOBETE M NON3UTE OT 3aKynyBaHeTo Ha Asanose PoHAa, KakTo U ye
uanata uHdopMaums, BKMNOYEHA B MapKETUHIOBUTE CbOOLLEHUS, € KOPEKTHa, siCHa W
HenoABexaalla. YnpaensBawoTo APYKECTBO rapaHTMpa, Ye MapkeTUHroBUTE CbobLLEeHS,
CbAbpXalln KOHKpeTHa MHGopMauma 3a PoHaa, He nNpoTMBopeyaT Ha M He HamansieaT
3Ha4YMMoOCTTa Ha uHopmaumnsaTa, KoATo ce cbabpxka B [lpocnekta wnn 8 OO, Y[
rapaHTupa, 4Ye BCUYKM MapKETUMHIoBM CbOOLLEHUS MHOpMMpAT 3a CbLLEeCTBYBaAHETO Ha
MpocnekT n Hannumneto Ha OcHOBEH MH(POPMALMOHEH LOKYMEHT U € YTOYHEHO KbAe, KaK U
Ha KaKbB €3UK WHBECTUTOPUTE WU MNOTEHUManHWTe WMHBECTUTOpPM MoraT fa nonydart
Mpocnekta n OCHOBHUSA MHPOPMALMOHEH OOKYMEHT M Ce NPefoCTaBAT XMNepBPb3KN KbM
Te3n OOKYMEHTU UInn agpecuTte Ha yebcantoBeTe M. B MapkeTuHroBute cbobuieHnsa Y[
YyTOYHSBA Ha KakKbB €3UMK WMHBECTUTOPUTE WM MNOTEHUManHuTe MHBECTUTOpM MoraT Aa
nonyyaT pestome 3a npaBaTa Ha MHBECTUTOPUTE U MOCOYBA ENEKTPOHHA XMNepBpb3Ka KbM
TakoBa pestome, KOeTOo BKMI0YBA, MO LenecbobpasHoCT, MHOopMaLnMs OTHOCHO AOCTbN A0
MexaHu3ma 3a KOMeKTUBHa 3awuta Ha paBHuwe Ha EC n Ha HauuoHanHO paBHuLLE, B
cny4van Ha cbaebeH cnop. B mapkeTuHroBute cbhbobLueHMs ce cbabpXka CbLUO Taka AcHa
WHGopmaumsa, Jye Y[l moxe ga pewun ga npekpaTu OOroBOPEHOCTUTE 3a npegnaraHe Ha
nasapa Ha ®oHga B cboTBETCTBUE C UneH 93a ot Aupektnea 2009/65/E0.

KondgpudeHyuanHocm

Yn. 37. (1) YneHoBeTe Ha CbBeTa Ha AMpeKkTOpuUTe Ha YNpaBnsaBalOTO OPYXKECTBO,
HEroBuTE CryXUTEnuM M BCUYKM ApPYyrM nuua, padoTewm no AoroBop 3a YNpaBnsBalloTo
APYXXeCTBO, He MoraT Aa pasrnacsBaT, OCBEH akO He ca OnpaBOMOLLEHM 3a ToBa, U Aa
nonaeart 3a obrarogeTencreaHe Ha cebe cun UM Ha gpyru nuua, dakTn n obeTosaTencTea,
3acsralim HarnM4YHOCTUTE U onepauunTe No CMETKUTE 3a (OMHAHCOBW MHCTPYMEHTM 1 32 Napu
Ha doHOa, KakTo M BCUMYKM Apyrn dakTu u obCcTosaTencrea, NpeacTaBnsBaliy TbproBcka
TalHa, KOUTO Ca Yy3HanMM Npu MU3MbJIHEHME Ha CNyXebHuTe un npodecroHanHuTe cu
3abIDKEHNS.

(2) (N3m. ¢ Pew. Ha C[0 Ne 393/28.02.2023 r.) YnpaBnsaBaw0oTO LOPYKECTBO MOXe Aa
npegocTaBs CBeAeHUS Mo npeaxogHarta pasnopenda camo no pega Ha yn. 91 ot 3MNPU, BLB
Bpb3ka ¢ un. 107 ot 3QKNCOMKA.

OmeoeopHOocm Ha Ynpassnsieau,omo opyxecmeo

Yn. 38. YnpaBnaBalLoTo APYKECTBO OTroBap4a npea npurexarenute Ha asanose BbB doHAa
3a BCUYKM Bpeau, NpeTbpreHn OT TAX B pe3yrnTaT OT HeusnbrHeHWe Ha 3agbIKeHnsaTa oT
CTpaHa Ha YnpaBnaBawOTO APYXKECTBO, BKIOYUTENHO OT HENbS/IHO, HETOYHO WU
HECBOEBPEMEHHO U3MbITHEHME, KOraTto TO Ce ObITKM Ha MPUYUHK, 33 KOMTO [pyXecTBoTO
oTroBapsi.

Ctp. 350145



expatcapital

NMPABUNA HA BT® “EXPAT CROATIA CROBEX UCITS ETF”

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

Yn. 39. (1) 3amsHa Ha YnpaBnaBaLloTO APYKECTBO Ce U3BBbPLUBA CbriacHo yn. 26, an. 3
3OKNCOMNKW npu oTHEMaHe Ha nuueH3a 3a N3BbpLIBaHE Ha OEWMHOCT U Npu NpekpaTsiBaHe
nnun obsBsBaHe B HECbCTOATENHOCT Ha YNpaBnsBaLoTO OPYKECTBO.

(2) (N3m. c Pew. Ha C0 Ne 213/27.10.2017 r.) Npn oTHeMaHe Ha nuueH3a 3a U3BbpLUBaHE
Ha OeVHOCT, Npu npekpataBaHe unu obsiBiBaHe B HECBLCTOATENHOCT Ha YNpaenssawoTo
APYXecTBO, TO npepaBa Ha [lenosvTtaps He3abaBHO uUAnara HanuyHa uvHdopMmauusa w
AOKYMeHTauus BbB Bpb3ka C ynpasneHveto Ha PoHpa. [enosvtapATr no U3KNoYeHue
ynpasnsasa ®PoHaa 3a nepuos, He No-Abnbr oT 3 Meceua.

(3) B 14-gHeBeH CpoOK OT Bb3HUKBAHE Ha 0OCTOATENCTBOTO MO an. 2 [leno3nTtapaTt € AnbXKeH
Aa Npeasioxun NMCMEHO Ha NOHe TP ynpaBnsaBaluyn Apy>KeCcTBa Aa NnoemMart ynpaBfieHneTo Ha
doHA, cboTBETHO Aa ro npeobpasysat Ypes BNMBaHe UNn CrivBaHe.

(4) MokaHuTe no an. 3 ca C €4HAKBO CbAbpXaHWe U ce npencrtaBaT Ha 3aMECTHUK-
npeacenatens B 3-OHEBEH CPOK OT M3MNpallaHETO UM Ha CbOTBETHUTE YMnpaBnsBaLLy
APYXXeCcTBa, KaTo Ce NocouvBaT KpUTEPUUTE U MOTUBUTE, Bb3 OCHOBaA Ha KOUTO Te3n
ynpaensBalLy Apyxectsa ca usbpanu ot [lenosutaps. Ynpaensisawute Apyxxectea Tpsiosa
Aa OTroBapsT Han-Manko Ha CregHUTe YyCrnoBus:

a) [la npuTexaeaT paspelleHMe 3a opraHusvMpaHe W YynpaBreHWe Ha MoHe edHa
[lefcTBalla KOMNeKkTMBHa MHBECTULIMOHHA CXeMa;

b) Kanutanoeata uM agekBaTHOCT M JIMKBMAHOCT Oa OTroBapAT Ha HOPMaTUBHUTE
N3NCKBaHWA MU Aa He 6baaT HapylleHu BCNeactsMe noemaHe Ha ynpasreHueTo Ha
doHaa;

c) MNpe3 nocnegHuTe OBE TOAMHW, MPEOXOXAAllM CKIOYBAaHETO Ha [OOroeBopa, Ha
ynpaBnsBawWoTo APY)KEeCTBO Aa He € HanaraHa MMyLleCTBeHa CaHKuus, a Ha
YNEHOBETE Ha YNPaBUTESNTHUS WM KOHTPOSIHMS My OpraH — agMWHUCTPaTUBHWU
HakasaHus 3a HapyweHusa Ha 3OQKNCAONMKW n aktoBeTe no npunaraHeTo my.

(5) B egHomece4eH CpoOK OT M3npawiaHeTo Ha BCUMYKM NokaHu no yn. 3 B Komwucusata
yrnpaBnsaBawlmMTe OpyxXecTBa, KOUTO WCKaT Ada noemat ynpasneHneto Ha PoHga wunu
CbOTBETHO Ja ro npeobpasysart, npeacrtaBaT Ha [eno3utaps nnaH 3a ynpaBreHneTo Ha
doHaa B Cpok 1 roanHa OT NOEMaHETOo Ha TOBa yrnpasrieHne Unu nnaH 3a npeobpasyBaHeTo

my.
(6) B 7-OHeBeH CpOK OT M3TMYaHe Ha cpoka Mo an. 5 [leno3ntapdat nsbupa ynpaensiBawloTo
APYXXECTBO, KOETO Lie MoeMe YnpaBfeHWeTo, CbOTBETHO e npeobpadyBa PoHaa, u

yBegomsiea Komucusita, kato npunara nogpobHM MOTMBM 3a HanpaBeHust u3bop wu
yBe[loMsiIBa CbOTBETHOTO YNpaBnsBallo APYKEeCTBO.

(7) NU3bpaHoTo Ynpaensiawo [pyxecTBO NpeactaBd Ha 3amMecTHUK-npeacedatensa B 14-
AHEBEH CPOK OT MorflyvyaBaHe Ha yBe4OMIEeHMETO, Ye e n3bpaHo, nnaHa 3a ynpasrieHne Ha
doHAa, KakTo U OOKYMeHTU no yn. 37a ot Hapegba Ne 11 ot 2003 r. Ha KomucusTta u
AoKymeHTuTe no un. 145 ot 3AKUCOTNKW.

(8) (M3m. c Pew. Ha CO Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[1 Ne 230/08.01.2018 r., N3m.
¢ Pew. Ha C[ Ne 393/28.02.2023 r.) lNpwn n3rotBsHe Ha AOKYMEHTUTe MO an. 7 no-rope
YnpaensBaLoTo OPYXECTBO HE MOXE Aa NPOMeHS cbluecTBeHo Mpasunarta u Npocnekta
Ha ®oHAa, BKMOYMTENHO Aa NPOMEHST PUCKOBUS My Npodoun. 3amMecTHUK-NpeaceaaTendr ce
npou3Hacsa No npeacTtaBeHUTe JOKYMEHTU no peaa Ha yn. 18 3OAKNCONMKA.
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(9) (U3m. C Pew. Ha CO Ne 213/27.10.2017 r., uam. C Pew. Ha C[0 Ne 230/08.01.2018 r.,
Mam. ¢ Pew. Ha C[O Ne 393/28.02.2023 r.) Ako He ©Obae wu3bpaHo wunn ogobpeHo
ynpaBnsiBallo APYXeCTBO, KOeTO Aa ynpasnsBa, CbOTBETHO npeobpasyBa doHpa, wnu
3amecTHUK-NpeaceaaTenaT oTkaxe [a u3gage paspelleHve Ha HOBOTO YnpaBnsBallo
ApyXecTBo Aa ynpasnsiea ®PoHaa, CbOTBETHO Aa ro npeobpasysa, 3anoysa npouegypa no
npekpartsiBaHe Ha PoHOa HE3AaBUCMMO OT M3TUYAHETO HA 3-MEeCEeYHUs CPOK No an. 2.

(10) YnpasnsaBsaLLoTO ApyxecTBo NybnvkyBa Ha nocodeHuTe B [nasa VI, 1. 4 o1 lNpocnekTa
MecTa cboblleHVe 3a npekpaTaBaHe Ha yrnpasreHneto Ha PoHga oT YnpaBnsaBalwoTo
APYXEeCTBO M 3a NpuymnHaTa 3a npekpaTsBaHeTOo, KakTo U 4ye nybnuyHoTo npeanaraHe u
06paTHOTO M3KynyBaHe Ha [OANoBe cCa BPEeMEHHO ChpeHu [0 onpedensHe Ha Apyro
yrnpaBnsABaLLo ApY>KeCTBO.

(11) (N3m. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r.) B cnyyauTe Ha 3aMsaHa Ha YnpasnsiBawoTo
APY>KECTBO HOBOTO YNpaBrsiBaLLo APY)XECTBO € ANbXHO Aa nybnvkyBa Ha canTa CU, KakTo U
Ha caWta Ha npeauwHOTO Ynpasnsasalwo [APYXeCTBO [aHHW 33 HauMeHOBAaHWETO U
cefanuLieTo cw.

(12) YnpaenseaLloTo OPYXECTBO (KaKTO CTapoTO, Taka U HOBOTO — B Cllyyan Ha 3aMsiHa) He
OTroBaps Npea KpeauTopuTe cu ¢ akTneuTe Ha doHAaa.

(13) OsanoBeTe Ha MHBecTUTOPUTE BbB POHAA, ChbXPaHSABaHWN MO KMMEHTCKN NOACMETKN KbM
cMeTKaTa Ha cTapoTo Ynpasnssalwlo ApyxectBo B LleHTpaneH [eno3untap vwnu B Apyr
aenosutap, ce nNpexBbpfiaT MO KIWMEHTCKM NOACMETKM KbM cMeTkata B LleHTpaneH
[denosutap unu B Apyr Aeno3uTap Ha HOBOTO YNpasnsBallo ApYXecTBo. BrmcaHuTe B
LleHTpanHeH [eno3autap vnu B Apyr Aeno3vTap LEeHHU KHUXa Ce CMSTaT CrpsMO BCUYKM
TPeTU Nnnua 3a LEeHHWN KHUXKA Ha TeXHUTE NpuTexaTenu, T.e. Ha npuTexarenute Ha AsnoBe,
He3aBMCUMO OT TOBa, Ye Ca PerncTpupaHn no NogCMeTKM KbM CMeTKaTa Ha Apyro nuue —
ynpaBnsABaLLo ApPY>KeCTBO.

(14) (Hosa c Pew. Ha C[ Ne 213/27.10.2017 r.) Bceku nHBeCcTMTOp MMa NpaBo Aa noucka
obpaTHO wu3KynyBaHe Ha [AnNoBeTe CUM NO BpemMe Ha npouedypata Mo 3amsHa Ha
ynpaBnsiBallo ApyXecTBO, 6e3 oa AbImKM NO-BUCOKM Takcu u 6e3 Apyrn OOMbIHUTENHM
pa3xoau C U3KIKYEHNE Ha pa3xoanTe 3a 06paTHO N3KynyBaHe.

PA3QEN VI
HAEIMNO3UTAP

U3uckeaHus kbm [Jeno3umaps

Un. 40. (1) (U3m. c Pew. Ha C[0 Ne 223/06.12.2017 r., nam. ¢ Pew. Ha C[] Ne 230/08.01.2018
r.) Jenosutapar Ha PoHaa e BaHka, KOATO OTroBapsl Ha M3UCKBaHMATa Ha yn. 35, an. 1 oT
3O0KNCOMNKA, nunm nHBECTULMOHEH NOCPELHMK, KOUTO OTroBaps Ha M3NCKBaHMSATa Ha yn. 35,
an. 2-5 ot SAKNCAONKA.

(2) (M3m. ¢ Pew. Ha CO Ne 393/28.02.2023 r.) [enosuTapaT, KakTo M 4neHoBeTe Ha
ynpaBuUTENHUTE U KOHTPOSMHUTE My OpraHu, He moraT Aa 6baaTt egHo M CbLLO U CBBbP3aHO
nvue ¢ YnpaensABaLLoTo APYXKECTBO, C YIEHOBETE Ha YNPaBUTENHUTE UNN KOHTPOITHUTE MY
opraHu. TpsibBa aa ca cnaseHu n nsnckBaHusaTa Ha un. 21 ot denervpaHn pernameHT (EC)
2016/438 Ha Komucuarta 3a gonbnHeHue Ha [OupektuBa 2009/65/EO Ha EBponenckus
napnameHT n Ha CbBeTa NO OTHOLLEHNE Ha 3a4bIKEHMATA Ha Aeno3uTapuTe.
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®yHKyuUu Ha [eno3umaps

Yn. 41. (1) Jeno3uTapaT CbxpaHsiBa N OCbLLECTBABA HAO30p BbpXy akTuemnte Ha doHaa, B
TOBa 4MCnO:

a) CbxpaHaBa napyyHn CpeacTBa U OpYrn akTuBKM, NpuTtexasaHn ot PoHaa, Ha MMETOo
Ha doHOa cbrnacHo pasnopenbuTe Ha HOPMAaTMBHUTE aKTOBE W/unM gorosopa 3a
AeNno3nTapHU yCnyru;

b) Boan no cBosi nogcmeTka permctpupanunte B LleHTpaneH [enosuTtap unu B Apyru
Aenosutapu 6e3HanuyHn UHAHCOBU MHCTPYMEHTU, NpuTexaBaHn oT PoHAaa;

c) Boau no cBow knNneHTCKM nogpernctbp B bbnrapcka HapogHa 6aHka Gbnrapckute
AbPKaBHU LIEHHWN KHUXKa, NnputexasaHn ot PoHaa.

d) (U3m. c Pew. Ha C[] Ne 223/06.12.2017 r.) [leno3nTtapat Ha PoHaa € GaHkoBa mnu
HebaHKoBa PpMHAHCOBA MHCTUTYLUSOAHKA, KOATO OTroBapsl HAa M3MCKBaAHUATA Ha uI.
35, an. 1 ot 3OAKMNCOMNKA vnn nHBECTUUMOHEH MOCPEAHUK, KOUTO OTroBaps Ha
nauckeaHuata Ha un. 35, an. 2-5 ot 3AKNCOMKN.

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

(3) denosntapsT KOHTponMpa onpeaensHeTo Ha HeTHaTa CTOMHOCT Ha aktmBuTe, HCA Ha
€[VH OAN, eMUCMOHHATa CTOMHOCT U LileHaTa Ha obpaTHO U3KynyBaHe Ha AsanoBeTe.

(4) OenosnTapsAT ocbLLEeCTBSABa HAA30p 3a Cna3BaHe Ha OCTaHanuTe M3UCKBaHWUSA Ha 3aKoHa,
NnoA3akoHOBUTE HOpMaTUBHM akToBe, Te3un MpaBuna u MNpocnekta Ha doHaa OT cTpaHa Ha
YnpaBnaBaLoTo ApyXecTBo.

(5) OrtHoweHuATa Mexay YNpaBnsABalwoOTO OPYXECTBO KaTo  ynpasnsBawo U
npeactaeBnsBawo ®PoHaa, OT egHa cTpaHa, 1 [leno3unTtaps, OT Apyra cTpaHa, ce ypexaaT ¢
[0roBOp.

Hoeoeop c [Jenozumaps
YUn. 42. (1) JorosopbT ¢ [lenosntapsa Tpabea ga cbabpxa:
a) MNpeameT Ha JoroBopa;
b) MNpaBa 1 3agbmKeHMa Ha CTPaHUTE;
c) Cpoka Ha gorosopa, YCrnoBusi U ped 3a U3MeHeHue, pasBarnsiHe 1 NpekpaTsBaHe;
d) PasxoauTte no BMAOBE M Ha4YMHa UM Ha pasnpeneneHne Mmexay CTpaHuTe;

e) (M3m. ¢ Pew. Ha C[ Ne 223/06.12.2017 r.) Apyrute naunckyemu ot 3AKNCAONMKA n
akToBeTe MO npunaraHeTo My pasnopeabu W MUHUMAnNHWUTE 3a4bIDKUTENHU
enemMeHTn Ha poroBopa C Aenosutaps cbrnacHo PernameHTt (EC) 2016/438 Ha
Komucusata ot 17 gekemspu 2015 rogmnHa 3a gonwnHeHne Ha Oupektnea 2009/65/EO
Ha EBponeickua napnameHT n Ha CbBeTa MO OTHOLIEHWE Ha 3adbiDKeHWsTa Ha
Aenosurtapure.

(2) Bb3HarpaxgeHveTo Ha [leno3uTtaps ce onpenerns B 4OroBopa C Hero.

(3) OoroBop®bT ¢ [lenosutaps ce CKo4vBa Npu cnasBaHe Ha YCTAaHOBEHMTE B 3aKOHa U Tean
MpaBuna nancksaHna n orpaHnyeHund. JjoroBopsT ¢ [lenosntapa He MOXe [a NpoTMBOpeYn
Ha Te3n lNpaBuna n Ha HopmaTmeHaTa ypeaba. Npn HeCcbOTBETCTBME MEXAY HOpMATUBHATA
ypenba u goroesopa ¢ [lenosntaps, ce npunaraTt pasnopenbure Ha HopMmaTuMBHaTa ypeaba.

(4) Ycnoeusita Ha goroeopa ¢ [lenosutaps He morat ga 6baaTt NPOMEHSIHW €4HOCTPaHHO OT
[enosutaps nnu YnpaensBalloTo APYKECTBO M OOroBOPbLT HE MOXe aa pedepupa KbM
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BbTPELLHM OOKYMEHTM Ha [lenosutapsa unu YnpaenasBalwoTo APYKEeCTBO, KaTo NpaBuIHULN,
Tapudu, obLLM YyCrnoBuUs M APYrK, KOMTO MoraT Aa 6baaT NMPOMEHSHUM eOHOCTPaHHO OT
Neno3uTaps unu YnpasnsBalloTO APYXecTBO. Bcsika mpomsiHa Ha OoroeBopa ce npasu
3a4bIKUTENHO B MMCMeHa dhopma 1 ce Noanucea U oT ABETe CTPaHMU.

lNpaea u 3ad0bmxeHust Ha [Jeno3umaps

Yn. 43. (1) (U3m. c Pew. Ha CO Ne 223/06.12.2017 r., nam. ¢ Pewl. Ha C[] Ne 385/13.01.2023
r.) denosntapsT € AnbXeH:

a) [a ocurypwu, 4Ye n3gaBsaHeTo, npogaxkbara, obpaTHOTO M3KynyBaHe U 06e3cunBaHeTo
Ha [AnoBeTe Ha KOMekTMBHaTa WHBECTULUMOHHA CXemMa Cce W3BbplBaT B
CbOTBETCTBUE CbC 3aKoHa U ¢ Te3u [paBuna;

b) n[a ocurypm, 4e CTOMHOCTTa Ha AANOBETE HA KONEKTUBHATa MHBECTULMOHHA CXeMa ce
n34ncnsiBa Npu cna3eaHeTo Ha 3akoHa v Tean lNpasuna;

C) Aa ocurypu npeeexgaHe B oOM4yalHWTE CPOKOBE Ha BCUYKM MapuyHM cpeactsa B
nonsa Ha ®oHaa, NpoM3TUYaLLM OT CAENKM C HEroBU aKTUBY;

d) npa ocurypu, ye goxoaobT Ha PoHOa ce pasnpenens B CbOTBETCTBME CbC 3aKOHA U
Tesn MNpaBuna;

€) penoBHO Aa ce oTyMTa Nped YnpaBnsasalloTo APY)XECTBO 3a NOBEPEHUTE akTUBM Ha
doHOa 1 n3BbpLUEHNTE OnepaLmm, BKITIOYNTENHO KaTo NpeaocTaBs MbSieH OnuC Ha
akTuBuTe Ha PoHAa;

f) fpa ocbliecTBABa NpoBepka Aanun ynpaensBaLloTO OPYKECTBO € MpUernio u BbBENO
npoueaypwv 3a NpoBexaaHe Ha CTpec TeCTOBE 3a NUKBUMOHOCT Ha doHAaa.

(2) (M3m. ¢ Pew. Ha CO Ne 223/06.12.2017 r.) [OenosuTapaT M3MbIHABA WM APYrK
3a4bJPKEHNS, NPOM3TUYaLLM OT ZOroBopa Mo yn. 42, 3aKoH, N043aKOHOB HOPMATMBEH aKT Unmn
Pernament (EC) 2016/438 Ha Komucuarta ot 17 gekempu 2015 roguHa 3a gonbiHEHWE Ha
Ounpektnea 2009/65/EO Ha EBponenckus naprnameHT m Ha CbBeTa MO OTHOLIEHME Ha
3a0bJPKEHNSATA Ha Aeno3uTapuTe.

(3) Mpwn n3nbnHeHWe Ha 3agbrimkeHndaTa cn [1eno3ntapaT e ANbXKeH Aa ce pbkoBOAU CaMo OT
WHTEpecuTE Ha NpuTexaTtenuTte Ha asnose BbLB PoHAa.

(4) ,D,enosmapm oTroBapsa npen yl'lpaBJ'IFIBaLLl,OTO APYXeCTBO U nputexartennte Ha ganoee
BbB POHOA 3a BCUYKM Bpeaun, npetbpneHn OT TAX B pe3yntat OT HEeU3NbJIHEHWE Ha
3a0bJDKeHuATa OT CTpaHa Ha ﬂenoawTapﬂ, BKINMHOYUTENTHO OT HenbJIHO, HEeTO4YHO "
HecBOEeBpPEMEHHO U3NbJIHEHNE.

(5) (N3m. c Pew. Ha C[1 Ne 223/06.12.2017 r.) deno3utapsaT cbxpaHsasa aktuente Ha oHaa
npu cnasBaHe Ha wusnckBaHusTa Ha un. 35a ot 3OKNCAOMKW wn He oTtroBaps 3a
3abIMKEHNATa CU KbM CBOUTE KpeauTopu c aktusmte Ha PoHaa cbrnacHo un. 36, an. 1
3OKMCOMKW.

(6) denosutapsaT npu HUKaKBM oBCTOATENCTBa HE MOXe Aa 6riokmpa aktmem Ha doHga no
NCKaHWA, HacoveHu cpeLly YNpaBnaBaLloTo APYXeCTBO, HE3aBUCMMO Aann Te3n UCKaHUA ca
OT TpeTa CcTpaHa, BKIYUTENHO OT CbAebHM uanbnHUTENNU, OT HaumoHanHa areHuus 3a
NPUXOANTE UM OT BCAKAKBU OPYr AbpPXXaBHWU OpraHu.

(7) OenosntapaT cbxpaHsABa, 3annucea n oTyMTa aktmeuTe Ha PoHOa — KaKTO (PMHAHCOBU
WHCTPYMEHTWN, Taka W napudHuM cpenctBa — 3agbanaHcoBo, 6e3 ga rv BkAwyBa B
cYyeToBOOHUSA cu BanaHc.

(8) [HenosutapAT cCbxpaHaBa M OT4YMTa aktmBute Ha PoHOa — KakTo (PUMHAHCOBU
WHCTPYMEHTW, Taka U napuyHn cpegctsa — OTAENHO OT CBOUTE akTMBW, OT aKkTMBUTE Ha
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YnpaBnsBawoTo APYXECTBO M OT aKTUBWUTE Ha APYrn CBOW KIMEHTW MO [OroBopu 3a
Aeno3nTapHu yCrnyru.

Bb3HazpaxkdeHue Ha [Jeno3umapsi

Yn. 44. (1) PaamepbT Ha Bb3HarpaxgeHueTo Ha [lenosuntaps crneasa ga 6bae 060cHoBaH ¢
orneg Ha 0o0OMYanMHOTO Bb3HarpakgeHue 3a paboTa CbC CblUMA Xapaktep M obem, u
nasapHUTe yCcroBus B CTpaHara.

(2) Bv3HarpaxgeHueTo Ha [lenosuTtaps moxe Aga 6bae onpeneneHo Kkato TBbpAda Takca 3a
onpegeneH nepuog WwnuM TakCu W KOMUCUMOHWM 3a OMNpeaerneHn onepaumm CbriacHo
Tapudarta Ha [leno3utapsa unu gorosopa ¢ [leno3utapsi, HanpMMmep Takcu 1 KOMUCUOHM 3a
noaabpXKaHe 1 ynpaereHne Ha CMETKM 3a LIEHHM KHUXKA, 3a Napu4HM NpeBoaun, 3a KOHTPOn
Npu M34YNCNsIBaHE Ha HeTHaTa CTOMHOCT Ha akTmBuTe Ha PoHaa. Bb3HarpaxgeHneto Ha
[eno3uTtapsi He MOXe Aa ce onpegens unn npoMmeHs 6e3 cbrnacneTo Ha YnpaBnsaBalLloTo
APY>XECTBO €4HOCTPaHHO OT [leno3nTtapsa ¢ NpoOMsiHa Ha HEroBy BbTPELLHW LOKYMEHTU, KaTo
npaBuHULN, Tapndu, oM YyCNoBUS 1 ApYrn.

3amsaHa Ha [Jeno3umaps u ocu2ypsieaHe Ha UHMepecume Ha npumexamesiume Ha
dsinoee npu 3amsiHa Ha [Jenozumaps

Yn. 45. (1) 3amsaHa Ha [eno3uTtaps ce gonycka camo crnep ogobpeHue oT 3aMeCTHUK-
npeacenartens nNpu ycnoBusaTa 1 No peaa Ha AencTBaLL0TO 3akoHO4AaTENCTBO.

(2) (M3m. c Pew. Ha C[ Ne 223/06.12.2017 r.) OpobpeHue 3a 3amsaHa ce n3gasa, caMmo ako
HOBMAT [eno3utap € NUUEeH3MpaH M HaasvpaBaH MNO HaaneXHus pepn, OTroBaps Ha
nanckeaHunaTta Ha un. 35 30KNCLAMKN, pasnonara ¢ HeobxoanmaTa KagpoBa, KanuTtanoea u
MHOPMaLMOHHa 06e3neYeHoCT, KakTO M ako ca CnaseHn JApyrute W3MCKBaHUS Ha
3OKNCOMKWN n HapenbuTe no npunaraHeTo my.

(3) Npwn B3emaHe Ha pelueHne 3a 3aMsiHa Ha [leno3nTapsa YnpaBnaBawoTo APYKEeCTBO B3eMa
npensua BCUYKM NOCOYEHN B NpeaxogHaTa anuHes 1 HOpMaTUBHO YCTAaHOBEHW U3UCKBAHNSA
N OrpaHuyeHus, npurnoXmmum Mo OTHoweHne Ha [enosutapsa. [pu HacTbnBaHe Ha
NMocCoYeHUTe B 3aKkOoHa obcToATencTBa YnpaensBawoTo ApyXecTBO nogasa B Komucusarta
HeobxoanmuTe OOKYMEHTU 3a ogobpsiBaHe Ha 3amsaHaTta Ha [lenosutaps He3abasHO crief
y3HaBaHe 3a HaCTbNBaHETO M.

(4) B cnyyauTe Ha npekpaTaBaHe Ha gorosopa ¢ [lenos3vtapsa no B3aMMHO Cbriacue unm c
npegussectve, YnNpaBngaBallOTO OPYXKEeCTBO € [AnbXHO Aa nogage B Komucusata
HeobxoanmMuTe JOKYMEHTU 3a 0000psBaHe Ha 3amsaHaTa Ha [JenoauTtaps He No-KbCHO OT 14
OHW npean yroBopeHaTa unu onpegeneHaTa B Npean3BecTUeTo Jata Ha npekpaTsaBaHe Ha
porosopa.

(5) MapuyHnte cpeactBa M 6e3HanUUHUTE (PUHAHCOBU WHCTPYMEHTM Ha PoHpa ce
NPexBbPNAT NPU NOCoYeHMs OT YNpaBnsBaWOTO APYXECTBO U 04obpeH oT 3aMeCTHUK-
npeacepatens HoB [leno3utap, CbOTBETHO MO KIAMEHTCKW MNOACMETKM, OTKPUTU B
Aeno3nTapHa UHCTUTYLMUSE KbM CMeTKaTa Ha HoBust [leno3uTap. MNpexBbprsHETO Ha HANUYHK
(PUHAHCOBM WHCTPYMEHTU M OpYrM akTMBM Ce M3BbpLIBA C NpedaBaHETO MM Ha HOBUS
Henoautap. KoHKpeTHWUTE CPOKOBE, peabT M NpoueaypuTe 3a NpexBbprsiHe HA akTUBUTE Ha
®doHaa npu apyr OJenosuTap ce yroBapaT B gorosopa ¢ [lenos3ntaps v ce n3BbpLUBa cnej
opobpenuneTo no an. 1. Tean cpokoBe He MmoraTt ga 6bvaaT No-KpaTkM OT 5 AHW, CYMTAHO OT
JaTtata Ha MNMCMEHOTO YBEeAOMIIEHME OT YnpaBnaABawOTO ApyXecTBo Ao [enosutaps
OTHOCHO NOMy4eHOTO OT 3aMeCTHUK-NpeaceaaTenst oqobpeHne Ha 3amsaHara.
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(6) (N3m. ¢ Pewwt. Ha C[ Ne 213/27.10.2017 r.) 3amsaHaTa Ha [enosuTapsa ce n3BbpLUBa No
HauWH, rapaHTMpaLy, HenpeKkbCHaTO 1 6e3NPenAaTCTBEHO N3NbIHEHNE Ha 3a4b/IKEHMATA MO
un. 43 ot lMpasunarta. CtapuaT JenosuTap npogbikaBa Aa U3NbIHABa PyHKUMMUTE CU A0
MOMEHTA, B KOUTO HOBUAT [Jeno3ntap e B CbCTOSHWE Aa ' NoeMe B NbJiHA CTEMEH.

(7) Oenoauntapart (kakTo CTapuAaT, Taka U HOBUSAT — B Cilydan Ha 3aMsiHa) He oTroBapsi npeg
Kpegutopute cu ¢ aktmeute Ha PoHaa, T.e. kpeauTopuTe Ha [enos3utapsa He moraTt Aa
yAOBNeTBOpsiBaT B3EMaHMsITA CW, KaTO HacoyaT M3NbiHEHMEe BbpXy akTuem Ha PoHaa,
He3aBMCMMO OT TOBA, Ye aKTMBUTE Ce CbXpaHaBaT B [leno3ntaps unm KbM HEFOBU CMETKU B
AENO03NTAPHUN UHCTUTYLIMN.

PA3LE VI
UHBECTULIMOHEH NMOCPELHUNK

®YHKUUU Ha UH8ECMUUUOHHUS NOCPeOGHUK

Yn. 46. (1) YnpaensaBawoTo APYKXECTBO M3bMpa M CKAOYBa AOroBOP C MHBECTULMOHEH
NOCPEeAHVK 3a N3BbPLUBAHE Ha COENKM C LLEHHU KHMKA BbB BPb3Ka C MHBECTMPAHE akTUBUTE
Ha PoHaa, cbrnacHo U3NCKBaHUATA Ha 3akoHa 1 Tesu lNMpasuna.

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

(3) YnpaBnsBalloTo ApYXeCTBO, YNeHOBETE Ha HErOBUS YNpaBUTENEH U KOHTPOSIEH OpraH,
KaKTO 1 BCSIKO NULIe, KOETO B3EMa PELLEHUs NO yrnpaBrieHne Ha MHBECTMLMOHHATa AeAHOCT
Ha ®oHAa, He moraT Aa 6bAaT €4HO M CbLLO NNLE C UHBECTULIMOHHUS NMOCPEeOHUK, YpEe3 KOUTO
ce CKMoYBAaT U U3MbIHABAT MHBECTULIMOHHUTE COENKW.

PA3LEI VI

MAPKETMEWKBP U CJTYYAN HA CITUPAHE HA TbPIrOBUSITA HA BTOPUYEH
NMA3AP

®yHKyuu Ha Mapkemmelkbpa

Un. 47. (1) YnpaBnsaABawoTO OpPYKeCTBO M3bupa u CKMAYBa AOroBOp C MOHE eauH
MapkeTMenkbp 3a ocurypsiBaHe Ha GOpcoBa LieHa Ha perynupaHus nasap, Ha KOWTO ce
Tbpryear asnosete Ha PoHAa.

(2) MapkeTmenkbpute TpAbBa Oa cnasBaT M3UCKBaHMATaA Ha CbOTBeTHUTE 6Gopcu u
perynauum, CBbp3aHu C TAXHaTa AEWHOCT, KakTo U AOMbITHUTENHUTE U3NCKBAHWNS U YCITOBUS,
[IOroBOPEHM B AOroBopa C YNpasnsABaLLoTO APYKECTBO.

(3) MapkeTMelkbPbT MMa NpaBso:

a) [a sanuceBa HoBW adnoBe Ha PoHOa Ha MbpBUYEH Nasap, cnasBaviku 3aKOHOBUTE
M3NCKBaHWS 3a 3anucBaHe Ha OAnoBe Ha NbpBUYeH nasap Ha 60pcoBO TbpryBaH
doHO C OupeKTHa pennukaums Ha pedepeHTeH WHOEKC W crna3Baiku
AOMbIHUTENHUTE M3UCKBAHUA U YCMNOBUA MNpU 3anuceaHe Ha Asrnose Ha doHaa Ha
MbpBUYEH nasap, onucaHn B HactoAwwute [lpaBuna wn gorosopa My C
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YnpaBnsiBawoTo OpYKEeCTBO;

b) a npopaea gsnosBe Ha PoHoa Ha MbpBUYEH MNasap, CnasBalku 3aKOHOBUTE
N3ncKkBaHMs 3a npogaxba n obpaTHO U3KynyBaHe Ha ASNOBe Ha MbPBMYEH Nasap Ha
GopcoBO TbrpyBaH (POHO C AMPEKTHA pennukaunsa Ha pedepeHTeH MHOEKC U
crnasBaviku OOMbIHUTENHUTE W3NCKBAHUSA W ycrnoBus npu npogaxba mn obpartHo
n3kyrnyBaHe Ha asinoBe Ha PoHAa Ha NMbpBUMYEH Nasap, ONMcaHM B HacCToALWUTE
MpaBuna n gorosopa My ¢ YNpaensBawoTo APY>KECTBO.

CnupaHe Ha mbp2oeuUsiMma Ha 6MOPUYeH na3sap

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

a) Ha perynupaHusa nasap, Ha KOMTO CblLUeCTBEHa 4acT OT aktuBute Ha PoHaa ca
AOMyCcHATW NN ce TbpryBaT, CKMOYBAHETO HA CAENKM € NpekpaTeHo, CNPSIHO Unu e
NMOANOXEHO Ha orpaHMyeHve. PerynvpaHusaT nasap cnvpa TbproBusita ¢ AsnoseTe
Ha ®oHOa n yBegomsiea HezabaBHO Komuenara;

b) TMpu BCUYKM XMNOTE3N, B KOUTO EMUTUPAHETO U 0B6PATHOTO N3KYNyBaHe Ha AANoBe Ha
MbPBUYEH Nasap € BPEMEHHO CrpsiHO — 3a Neproda 3a Ha BPEMEHHOTO CMpaHe;

C) YnpaBnsiBaWoOTO OPYXECTBO yBeAOMsIBA A0 Kpasi Ha paboTHua geH Komwucusita u
CbOTBETHUTE KOMMETEHTHM OpraHn Ha BCUYKM AbPXKaABM 4UNIEHKW, B KOUTO Ce
npegnarat ganosete Ha doHga (ako Mma TakvmBa, pasnuyHu oT bbnrapus),
Henosntaps v perynupaHna nasap, Ha KOUTO ce TbpryeBat asnosete Ha PoHAa, 3a
CrnMpaHeTo Ha 0BpaTHOTO M3KynyBaHe C Len perynupaHuaT nasap Aa npeycraHoBu
TbproeudaTa ¢ ganose Ha PoHaa Ha BTOpMYEH nasap.

(2) TeproBusTa c asnose Ha PoHAa, cnpsaHa No peda Ha an. 1, ce Bb306HOBSABA NO UCKaHe
Ha YnpaensaBalloTO OPYXKECTBO, KaTo ce yBegomsiBa Komucusita, n Bb30OHOBABaAHETO Ha
TbproBusiTa TpsibBa Aa 3anovHe He Mo-KbCHO OT eauH paboTeH OeH cned oTnagaHe Ha
yCInoBusiTa 3a CnMpaHe Ha TbproBusaTa.

PA3MEI IX
PA3KPUBAHE HA UH®OPMALINA. oguUT

Pa3kpueaHe Ha uHhopmayusi

Yn. 49. (1) YnpaBnaBaLLloTo Apy>KeCcTBO npuema v npeacrtassa Ha Komucusarta u perynmpaHus
nasap, Ha KOWTO ce TbpryeaTt asanosete Ha PoHaa:

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

b) LlecTtmeceyeH oTyeT, obxBawalw, nbpBMTe 6 Meceua Ha MHaAHCOBaTa roguHa, B
cpok 30 AHM OT Kpasi Ha OTYETHUSA Nepuos;

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

(2) CbobpxaHueTo Ha WHgopmaumsaTa no an. 1, pegbT, CPOKOBETE M HAYUHBLT 3a
npeactaBsaHeTo W Ha KomucusaTa, KakTo M OTHOCHO NyGrvM4HOTO W pasnpocTpaHeHne ce
onpegenat ot 3OKNCAONMKN n nog3akoHOBUTE aKTOBE MO NpunaraHeTo My. YNpaBnsiBaLoTo
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OPYXeCTBO NpeocTaBs Ha UHBECTUTOPUTE Bb3MOXKHOCT [ja Ce 3ano3HasaT C ropenocodeHnTe
oT4eTM B odmca Ha YnpasnABaLlOTO APYKECTBO, KaKTO W 4pe3 HerosaTa WHTEPHET
CTpaHuua.

(3) 3a npeacTaBsHETO Ha FOAULLHUA UM MEXAOUHHUS OTYET, KaKTO U 33 MSICTOTO, BPEMETO U
HauMHa 3a 3ano3HaBaHe C Hero, YNpaBnsiBawoTo APYXeCTBO My6GrukyBa cbobLueHne B 7-
[HEBEH CpPOK OT npeacTtaBsiHeTo My npepn Komucusita Ha WHTEpPHET cTpaHuuaTta Cu.
CbobLeHuneTo ce nybnvkysa mbpBo B ouLmanHms 6roneTuH Ha Komucusita.

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

(5) Komncusata gaBsa nybnmyHOCT Ha nonyyeHaTa MHgopMaumd no an. 1 ype3 BOAEHNTE OT
Hest perncTpu.

Odum

Yn. 50. (1) NogmMwHuat domHaHcoB oT4yeT Ha doHAa ce 3aBepsiBa OT perncTtpupaH oguTop,
KaTo pe3ynTtatuTe OT U3BbPLLUEHATa OT 0OAUTOpPa NPOBeEpKa Ce OTpa3saBaT B OTAENEH AOKNaa,
KOMTO Ce BKIYBA B rOANLLHNSA OTYET.

(2) OgntopbT Ha ®oHaa yBegoMsiBa He3abaBHO Komucusta 3a BCSKO OGCTOSATENCTBO, KOETO
My € CTaHano M3BEeCTHO MpU M3BbLPLUBAHE HA OAMTa U KOETO Ce OTHacs A0 AeNHOCTTa Ha
doHOa M CbCTaBnsiBa cblecTBeHo HapyweHuve Ha 3OKUCAONKW n Ha akTtoBeTe no
npunaraHeTo My, UNM MoXe Aa NnoBnuse HebnaronpuATHO BbPXY OCbLUECTBSBAHETO Ha
AenHocTTa Ha doHaa, Ny npeacraBnisBa OCHOBAHME 3a OTKa3 3a M3passiBaHe Ha MHEHME,
OCHOBaHMe 3a M3passiBaHe Ha pe3epBM UNU OCHOBaHWE 3a M3passiBaHe Ha OTpuLaTernHo
MHEHWMe.

(3) OagutopbT Ha PoHaa yBegomsaBa Komucusata un 3a BCAKO 06CTOATENCTBO MO an. 2, Koeto
My € CTaHano W3BEeCTHO MNpu WK3BbPLUBAHE Ha OAMT Ha cBbp3aHo nuue ¢ PoHaa,
YnpaBnsABaLLoTo ApyXecTBO unu feno3utaps.

PA3LEIT X
NPEOBPA3YBAHE U lTPEKPATSIBAHE

lMpeobpa3yeaHe

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

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

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

Ctp. 43 01 45



expatcapital

NMPABUNA HA BT® “EXPAT CROATIA CROBEX UCITS ETF”

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

a) Mo peweHne Ha CbBeTa Ha gupekTopuTe Ha YNpaBnaABaLOTO LPYXKECTBO,
BKITIOYUTENHO B Criy4asa Ha o6paTHO M3KynyBaHe Ha BCUYKWN OSAMNOBE;

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

c) B cnyvante no un. 39, an. 1 ot Te3u lpaBuna, ako He ce OCLLUECTBM 3aMsiHa Ha
YnpaBnsiBaLLlOTO APYXECTBO;

d) B opyrv npeaBmaeHn B 3aKkoHa criyvau.

(2) N3BbH cnyyas no an. 1, 6ykea ,b“ npekparsBaHeTo Ha PoHoa ce m3BBPLIBA C
paspelleHve Ha KomucusaTa, npy ycrioBus 1 no pen, onpejeneHy B rnaea yetmpnHageceta
ot 3AKUCAOINKW, pasgen V u rmaea 4etBbpTa, pasgen V oT Hapenba Ne 44. Jluuara,
npeanoXeHu 3a nukeuMpgaTopu Ha oHOA, KakTo W MMaHbT 3a NUKBMAAUUS, B KOWTO
3a0bIDKUTENHO Cce npedBwxkaar MepkM 3a 3awuTa Ha nputexartenure Ha [AnoBe,
BKNIOYMTENHO 3abpaHa ga ce M3BbPLUBAT CAENKM C akTUBM Ha oHAa, OCBEH ako ToBa ce
Hanara oT nukengaumsaTa, ce ogobpseaT ¢ paspelleHeTo Ha KomucnsaTa.

(3) Cnep npucnagaHe Ha 3agbiikKeHudaTa n onpegendadHe Ha YNCTOTO MMYLLECTBO Ha doHaa,
JIMKBUWOATOPBbT OMNOBECTABA MO CbOTBETHUA pea CbOOLLEHNST OTHOCHO ycnosudTa, pega u
CpoKoBeTE 3a n3nnawaHeTo oT ,El,enosvwapﬂ Ha nonarawunte ce Ha UHBECTUTOPUTE YaCTu OT
YNACTOTO MMYLLECTBO Ha doHaa, nponopunoHariHn Ha nputexaBaHUTe OT TAX OANOBeE.

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

OpuzuHanu

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

3AKITOYUTETIHN PA3INOPELBU

§ 1. 3a BCcuYKM BBLNPOCKU, KOUTO HE ca U3PUYHO ypedeHu B Te3u [lpaBuna, HamupaTt
npunoxenne pasnopeabute Ha 3OKNCOMKN, 3akoHa 3a 3agbimkeHnaTa u QoroBopuTe u
OCTaHanoTo NPUIOXMMO 3aKOHOL4ATENCTBO.

§ 2. B cny4ait Ha HeCbLOTBETCTBUE Mexay pasnopenbu Ha Tesn [pasuna u Ha umMnepaTUBHA
pasnopeabu Ha HOpMaTMBEH akT, Nnpunara ce nocnegHus, 6e3 aa e HeobxoaMMo n3MeHeHve
B [NpaBnnarta, OCBEH ako TOBAa M3PUYHO HE Ce NpeaBwxaa OT HOPMAaTUBHMSA aKkT UK Te3un
MpaBuna. B cnyyas no npeaxogHOTO wu3pedeHne YNpasnsiBawWOTO OPYXKECTBO LUe
npeanpuemMe CBOEBPEMEHHO MEPKM MO npuBexaaHe Ha Te3u [paBuna B CbOTBETCTBME C
HOPMAaTMBHUTE aKTOBE, CbOTBETHO MPOMEHUTE B TAX.

§ 3. Teanm TlpaBuna ca npuetn c [Mpotokon Ne 212/02.10.2017 r., lpotokon Ne
213/27.10.2017 r., lMNpotokon Ne 223/06.12.2017 r., lNpotokon Ne 230/08.01.2018 r.,
Mpotokon Ne 385/13.01.2023 r., lMpotokon Ne 393/28.02.2023 r. wu [potokon Ne
396/21.03.2023 r. Ha CbBeTa Ha avpekTopuTe Ha Ynpasnasawo gpyxectBo ,EkcnaTt AceT
MeHnopxkmbHT® EALL.
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CBbBET HA AUPEKTOPUTE
Ha Y ,,Ekcnat Acet MeHungxmbHT EALL,
AencTBaulo 3a cMmeTka Ha BT® “Expat Croatia CROBEX UCITS ETF”:

Hukonan Bacunes

Hunkona AxkoB

Hannen [loHueB

MMopus Hukonosa

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

Date: 21.03.2023 14:34:43 Z Date: 21.03.2023 15:04:07 Z Date: 21.03.2023 18:37:32 Z Date: 21.03.2023 18:38:43 Z
VASSILEV' compliant with eIDAS. YANKOV compliant with elDAS. DONCHEV compiiant with elDAS. NIKOLOVA Compliant with eIDAS.



		2023-03-21T14:34:43+0000
	NIKOLAY VASSILEV VASSILEV 8b4d14ee0b7b9a682bcf82911efbf67e1442a25f


		2023-03-21T15:04:07+0000
	NICOLA SIMEONOV YANKOV 9e982be146b8423181782cad6703d07cadfed21d


		2023-03-21T18:37:32+0000
	DANIEL PENOV DONCHEV 173976c6eebbaea327b1c11565560d2a57d20f0e


		2023-03-21T18:38:43+0000
	GLORIYA MARTINOVA NIKOLOVA 2d42c6eba1df1f97cb5951d8ed8533a8c68dc30f




