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NMPABUITA HA BT® “EXPAT HUNGARY BUX UCITS ETF”

PA3OEN |
OBLLUN PA3MNOPEABM

O6wu pasnopedbu

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

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

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

(4) ®oHOBLT ce opraHu3vpa M ynpasnsiBa OT ynpasnaBawo ApyxectBo ,Ekcnat Acet
MeHnmxkmbHT® EAIl B CbOTBETCTBME CbC 3aKOHa 3a [OENHOCTTA Ha KOMEKTUBHUTE
WHBECTULUMOHHM CXEMW W Ha APYyrM TMpeanpusaTus 3a KOMEKTMBHO WHBECTMpPaHE U
NOA3aKOHOBUTE aKTOBE MO npunaraHeTo My, 3akoHa 3a 3agbJDKeHUsATa M LOroBopuUTe U
OCTaHanoTo NPUNOXKMMO 3aKkoHoAaTencTeo Ha Penybnnka Bwnrapus.

(5) YnpaBnsaBaLwloTO APYXECTBO NpUTEXaBa paspelleHne 3a OpraHnsvpaHe n ynpasneHune
Ha PoHpa no an. 1, nsgageHo ot Komucuata 3a domHaHcoB Haa3op Ne ...l

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

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

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

HedurHuyuu u csKkpaweHus

Un. 2. (n3m. ¢ Pew. Ha C[0 Ne 230/08.01.2018 r., nam. ¢ Pew. Ha C[] Ne 393/28.02.2023 r.)
B HacToswuTe MNpaBuna cnegHute AymMmn n n3pasm nmat 3Ha4veHue, 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 Hungary BUX UCITS ETF”, yypegeH v mn3bpLuBaLy,
JEeWNHOCT cbrnacHo yn. 4, un. 5 u cn. ot SAKNCAONKA

4. ,,YnpaBnsaBawioTo
apyxecrtBo*

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

KoeTo e
86 ot

5. ,,Komucusara“

Komuncus 3a pmHaHcoB Hagsop Ha Penybnvka Bbnrapus

6. ,,MapkeTmenkbp“

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

7. ,deno3utap*

BaHka wWnNM MHBECTMUMOHEH MNOCpPeaHMK, OTroBapsily Ha
ycrioBustTa M u3nbrHsiBawa dyHkuMnte no Mnaea neTta ot
3OKNCOMNKAN

8. ,,.3aMeCTHMK-

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

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

12. ,,[pewka ot
cnepBaHe

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

13. ,,leHTpanHuar
aenosutap*

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

14. ,Mpocnekra“

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

15. ,,MpaBunara 3a
oueHKa“

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

16. ,,PaboTeH geH*

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

17. ,,AbpxaBa-
yYneHkKa“

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

18. ,,Tpeta gbpxaBa“

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

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

PerynupaH nasap € MHOrocTpaHHa cucTema, opraHuavpaHa
nvnu ynpaensiBaHa OT NasapeH ornepaTop, KOSITO cpelua Unm
CbAeicTBa 3a CpellaHeTO Ha WHTepecuTe 3a MOoKyrnka U
npodaxba Ha (UHAHCOBWU MHCTPYMEHTU HA MHOXECTBO TPeTU
CTpaHM 4pe3 cucTemata M B CbOTBETCTBME C HEWHUTE
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HEeOUCKPELIMOHHN NpaBuna No HayuH, pe3yntartbT OT KOWTO €
CKIMOYBAHETO Ha [JOoroBop BbB Bpb3ka C (OMHaAHCOBUTE
WHCTPYMEHTWN, [OoMnycHaTUM OO0 TbpProBusi CbINACHO HEWHUTE
npaeuna wunu cuctemu, nuueHanpaHa un QyHKLMOHUpaLLa
penoBHO B CbOTBETCTBME C n3nckBaHusTa Ha 3PN n akToBeTe
no npunaraHeTo My.

PerynupaH nasap e n BcAka MHOrocTpaHHa CUCTeMa, KOATO €
nvueH3npaHa 1 OyHKLUMOHNPa B CbOTBETCTBUE C U3NCKBaAHUATA
Ha Oupektuea 2014/65/EC

20. ,,Apyr perynupaH
nasap*“

PerynupaH nasap, pasnuieH oT T1o3n no 4n. 152 ot 3loUn,
yHKLMOHMPpALL, peAOBHO, NPM3HAT 1 NYONMYHO JOCTBMNEH.

21. ,,LleHHn KHMxa“

LleHHUTe KHWXa ca NpexBbpnuMK npa.a, PerncTpupaHu no
cmeTkn B LleHTpanHua [denosuTtap, a 3a ObpXaBHUTE LEHHMU
KHWXa — permctpuypaHu no cmeTkun B bwbnrapckara HapogHa
GaHka unu B nogaeno3nTap Ha ObpXKaBHU LIEHHN KHWXA, UNu B
YyXKOECTPaHHN WHCTUTYUWUW, W3BbpLUBALLM TakMBa AEWHOCTU
(6e3HanuyHn LEHHN KHVXKa), nnu OOKYMEHTM,
Matepuvanumsanpalim nNpexBbpsiMMn npaBa (HanuMyYHU  LEeHHK
KHUWXa), KoMTO MoraT Aa 6baar TbpryBaHM Ha KanuTanoBus
nasap, C U3KNYEHNE Ha NNaTeXHUTE MHCTPYMEHTM, KaTo:

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

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

3. ApYyrv LeHHWN KHWKa, KOUTO AaBaT npaBo 3a npuaobusaHe
unu npoaax6a Ha TakMBa LIEeHHU KHWXKa UM KOUTO BoaAT
A0 MapuyHO nnawjaHe, onpeaeneHo NoCPeAcTBOM LEHHU
KHWXKa, BamnyTHM KypcOBe, JIMXBEHU MPOLEHTM UMK
[I0XOOHOCT, CTOKM Uy ApYrv UHAEKCU UMW nokasaTesnu.

22. ,MHCTpyMeHTU Ha
napuyHusa nasap*

MHCTPpYMEHTM Ha napuyHus nasap ca WHCTPYMEHTWU, KOWUTO
obun4aiHo ce TbpryBaT Ha Napu4HKs nasap, kKaTo KpaTKOCPOYHU
ObPXXaBHU LIEHHU KHMKA (CbKPOBULIHWM OOHOBE), AENO3UTHM
CepTUdUKaTU U TbProBCKM LIEHHM KHWXKA, C WU3KMYEeHWe Ha
nnaTeXxXHUTe UHCTPYMEHTH.

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

HeTHa cTtonHocCT Ha aktmBuTe Ha PoHaa.

24. .BanugHa
nopbyka“

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

25. ,MngukaTmnBHa
HeTHa CTOMHOCT

MHOoukaTMBHaATa HeTHa CTOMHOCT Ha aktmBute Ha PoHpaa
nokasesa UHOMKaATUBHA CTOMHOCT Ha akTusmte Ha PoHOoa MUHYC
3a4bimKeHnATa My KbM onpeaeneH 4yac oT JeHs.

26. ,,MHCcTUTYUMOHA-
NneH UHBeCTUTop*

3a ,MHCTUTyUMOHamneH WHBECTUTOP® Ce CcuYuTaT BCUYKM
3acTpaxoBaTenHu  gpyxecrtBa, 0aHkM,  MHBECTULMOHHMU
nocpegHuUM, ynpaensiBally ApY)XecTBa, NEHCMOHHM (DOHAOBE,
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NMPABUITA HA BT® “EXPAT HUNGARY BUX UCITS ETF”

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

HaumeHoeaHue u ¢hupmeH 3HaK
Yn. 3. (1) HanmeHoBaHmneTo Ha ®oHga e “Expat Hungary BUX UCITS ETF”.

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

HaHHu 3a Ynpaensieawomo opyxecmeo

Yn. 4. (1) (N3m. c Pew. Ha C[1 Ne 393/28.02.2023 r.) PoHALT Ce opraHusvpa u ynpasnsisa
oT Ynpasnsasallo OpyxectBo ,Ekcnat AceT MeHnmxmbHT EALL CbC ceganuuie n agpec Ha
ynpasneHue: rp. Codus, p-H Cpegeu, yn. ,[eoprn C. Pakosckn® Ne 96A, Ten. +359 2 980
1881, dpakc +359 2 980 7472, enekTpoHeH agpec (e-mail): office@expat.bg, enekrpoHHa
CTpaHuua B MHTepHeT (web-site): www.expat.bg.

YnpaBnsasawoTo APYXECTBO nma NpeaMeT Ha OEeNHOCT:

YnpaeneHue Ha AeNHOCTTa Ha KOMEKTUBHU UHBECTULMOHHM CXEMU, BKITHOUYUTENHO:

1. ynpaBneHne Ha NHBECTULINUTE;

2. aAMWHNCTpUpPaHe Ha ASnoBeTe, BKIYUTENHO NPaBHU YCYrM U CHETOBOLHM YCIyr1 BbB
Bpb3Ka C ynpasneHue Ha akTUBUTE, UCKaHUs 3a MHopMaunsa Ha UHBECTUTOPUTE, OLIEHKA Ha
aKTUBUTE U U3YNCMsIBaHe LeHaTa Ha AsroBeTe, KOHTPON 3a cnas3BaHe Ha 3aKOHOBUTE
N3NCKBaHWS, yNpaBfeHne Ha pucka, BOAEHE Ha KHUraTa Ha npuTexarenure Ha ganose, B
crnyyavTe Ha M3BbPLUBAHE HA OEWHOCT MO YyMpaBlfieHWEe Ha KOMEKTMBHA WHBECTMUMOHHA
cxema C npomsxof OT Apyra Obp)KaBa u4feHka, pasnpefeneHve Ha AVBUOEHTU U OpYyru
nnawaHusa, usgaesaHe, npodaxba m obpaTHO M3KynyBaHe Ha OAf0Be, M3NbIIHEHWE Ha
A0roBopw, BOAEHE Ha OTYETHOCT;

3. MapKeTMHIoBU YCNyru.

YnpaensBaLloTo gpYXeCTBO NPeaocTaBd 1 criegHUTe AONMbAHUTENHN YCYTW:

1. ynpaBneHne Ha AeNHOCTTa Ha HauWoHarnHU MHBECTULMOHHN (DOHOOBE;

2. ynpaBrneHve B CbOTBETCTBUE CbC CKIIIOYEH C KMMeHTa [JOroBop Ha nopTdenn,
BKMIOUMTENHO MNOPTenn Ha npeaonpusatue 3a KONEKTMBHO WHBECTUPAHe, BKITHOYBALL
(PUHAHCOBM MHCTPYMEHTU, No cobcTBeHa npeueHka, 6e3 cneunanHn HapexpgaHus Ha
KNNeHTa;

3. MHBECTMLMOHHM KOHCYNTaLMM OTHOCHO (OMHAHCOBW MHCTPYMEHTU;

4. CbXpaHeHWe W agMUHUCTPUPaHE Ha [AAnoBe Ha npeanpuatmsa 3a  KONEKTUBHO
WHBECTUpPaHe.

YnpaensBaLloTo ApYyXeCTBO nputexana nuueHs Ne 64-Y[1/29.10.2019 r. 3a ussbpLuBaHe Ha
AEeNHOCT KaTo ynpaBnsBallo ApYyXecTBo, ugageH no PeweHne Ha KomucuaTta Ne 1574Y[]
ot 30.11.2007 r.; BNncaHo e B TbProBCKUSA pernctbp npu AreHumndara no snnucesaHuata ¢ EVK
175431340.

(2) YnpaBnsiBaLLloTO OPYXECTBO UMa e4HOCTENEHHA CUCTEMA Ha YNpaBneHue.

Cpok

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

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

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

OCHOBHU UHB8ECMUUUOHHU UeJslu U cmpameaust

Un. 7. (1) “Expat Hungary BUX UCITS ETF” e nacuBHO ynpaBnsiBaH 60pcoBO TbpryBaH
doHA, KOWUTO cnefBa MoAena Ha MbAHO (oM3MYECKo pensiukupaHe Ha pedyepeHTeH UHOEKC.

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

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

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

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

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

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

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

(7) OvakBaHOTO paBHULLE Ha roguHaTa ,[pewka oT cneaBaHe” Ha PedepeHTHMA nHgekc
npy HopMmanHu nasapHu ycnoeus e 10.00%. OvakBaHaTa rpeLuka oT criejBaHe ce CMsiTa Bb3
ocHoBa Ha npegcTtaBaHeTo Ha HCA Ha PoHpa cnpsmMo goxodHocTta Ha PedepeHTHus
WMHOEKC, NpueManku, 4ye noryvyeHnTe OMBUOEHTUM OT KOMMOHEHTUTE Ha MHAekca Cbluo ce
peuHBecTupat. O4akBaHOTO paBHULLE € onpeaeneHo Bb3 OCHOBa Ha UCTOPUYECKM TECTOBE
(,0exTecToBe®), BKMOYBALLM MCTOPMYECKOTO npeactaBsHe Ha BUX v cumynmpaHoTo
npegcrtaesHe Ha “Expat Hungary BUX UCITS ETF” cnpsmo Hero, kaTo ce nma npeaBusg
HeBb3MOXHOCTTa Ha PoHaa aa pennuknpa BUX Ha 100% nopaau 3aKkOHOBM OrpaHU4YeHus,
CBBbP3aHU C NIMKBUOHOCTTA, OYaKBaHW rogMLLHN pa3xoam 3a ynpaBneHne n pyrun, u cpegHu
OYaKBaHM OTKITOHEHMS B KOTUPOBKUTE ,KyMNyBa-npogasa“ Ha akumnte ot BUX.

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

UneecmuyuoHHa nonumuka. Cbcmae u cmpykmypa Ha akmueume

Un. 8. (1) (W3m. c Pew. Ha C Ne 223/06.12.2017 r.) KaTo doHA 3@ NMbrHO (pu3nyecko
pennuknpaHe Ha ungekc “Expat Hungary BUX UCITS ETF’ we uHBecTupa no crnegHus
Ha4uH 1 cbrnacHo lNpaeunata Ha PoHAa:

1) (U3m. ¢ Pew. Ha C[O Ne 213/27.10.2017 r., nam. ¢ Pew. Ha C[1 Ne 223/06.12.2017 r.)
[o 100% ot akTMBMTE Ha hOHAA B aKUUK M NpaBa Ha OpYXeCcTBa, KOUTO CbCTaBnsaBat
PedepeHTHUA MHOEKC, KaTo ce OTYMTa U NoaabpXKaHeTo Ha MUHUMAIHU JNMKBUOHU
cpeacTtea. PoHABLT MHBECTMPA CaMO B akLUMK, KOUTO ca YacT oT PedhepeHTHNA nHaekc.
Mpn obcTosaTencTea, HesaBucCeELM OT YNpaBnsBaWOTO APYXKecTBO (MpOMsSHa Ha
emnteHT oT PedepeHTHnA unngekc), PoHOLT MMa 3agbipkeHMe 4o 6 meceua fa
pebanaHcupa nopTtdenna cM U ga npogage/kynn akumute, obekT Ha npomMsiHa B
PedepeHTHUA nHaekc. B nepnoga Ha HabupaHe Ha kanutan Ha PoHOa e Bb3MOXKHO
Aa uvMa gucnponopuMmoHanHo roneMm napudHM MoTouM M3BBLH KOHTpona Ha
YnpaBnaBawoTo APYXKECTBO.

2) 0o 20% ot aktmBuTe Ha PoHOa BbB Boroee B 6aHku, NriaTMMy Npu NMOUCKBaHE, UMK
NPy KOUTO CbLLECTBYyBa NPaBOTO Aa ObaaT u3TerneHn no BCAKO BPeEME U C gaTa go
nagexa He noseye ot 60 aHW, Npu ycnosue Ye 6aHkaTa e cbe ceganuule B Penybnuka
Bvnrapua unu B gpyra obpxasa-uneHka Ha EC, a ako e cbc cepanvue B TpeTa
AbpXxaBa, Npu ycrosue, Ye e 06eKT Ha perynaumm, KouTo 3aMecTHUK-NpeaceaaTenaT
CMsTa 3a EeKBUMBANIEHTHN Ha Te3u CbrNacHO NPaBoTO Ha EBponenckus coutos;

3) (M3m. ¢ Pew. Ha CL Ne 223/06.12.2017 r.) be3 orpaHuyeHus, obwo o 100% ot
aktmeuTe Ha ®PoHAa, B LEHHM KHDKA U MHCTPYMEHTU HA Napu4HUS nasap, eMUTMpaHm
OT AbpKaBa YneHka Ha EC nnu TpeTa gbpxaBa, KOATO € BKIKYEeHa B CNUCHK, 04006peH
OT 3aMeCTHUK-NpeacenaTens, camo B CNegHUTe Unv nogobHU N3KMIYUTENHN CryYvau:

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

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

C) Bucok nas3apeH, NoJyINTn4eCKn ninm CUCTeEMEH pPUCK, KOMTO MOXe Aa Bb3NpenAaATCcTBa
ynpaBJieHNeTO Ha doHpa B HOpMasnHun na3apHn yCnoBUA;

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

NHeecmuyuoHHU o2paHUYeHuUs

Yn. 9. (1) (W3m. c Pew. Ha C Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[] Ne 223/06.12.2017
r.) “Expat Hungary BUX UCITS ETF” uenu ga Bb3npoussege MakcMmarnHo 6nmsko cbctaBa
Ha uHgekca BUX, 3a KOMTO ca B cuna crnegHuTe ycrnoBus:

a) CbcTaBbT Ha MHAEKCA € A0CTaTbYyHO AnBepcudnunpan;
b) MHgekcbT npeactaensea agekBaTteH 6eHUMapKk 3a nasapa, 3a KOWTO ce OTHacs; 1
c) My6nukyBaH € NO NOAXOASALL, HAYUH.

Kato ¢doHO 3a macMBHO criegBaHe Ha MHOEKC, OTroBapsil, Ha ropHute ycroeusi, “Expat
Hungary BUX UCITS ETF” Hama gpyru orpaHuyeHusi, ocBeH ToBa 3a Ao 20% B akuumm Ha
€4NH EMUTEHT, YacT oT PedepeHTHUA nHaekc, cbrnacHo Yn. 46, an. 1 ot SAKNCOMNKA.

BT® ce ctpemun ga cnegpa PedepeHTHMS MHOEKC, KAaTO € Bb3MOXXHO pa3npeaeneHmMeTo Ha
akumnte B BT® ga ce OTKNOHABa OT ToBa Ha PedepeHTHMss MHOEKC B MOMEHTWU Ha
N3BBHPEAHW NasapHU YCrioBusi, CMsiHa Ha CTPyKTypaTta Ha PedepeHTHUS nHaekc, nopbyka
3a 3anucBaHe unn obpaTHO u3kynyesaHe BbB POHAA, HUCKA NasapHa JIMKBUOHOCT U HUCHK
n3TbpryBaH 6opcoB obem u gp. Y[ n3ebpluBa BCAKO pebanaHcupaHe Ha nopTdenna Ha
BbT®, BogeHo npean BCUYKO OT MHTEPECA Ha MHBECTUTOPUTE M OT MaHaaTa Ha doHga ga
cnegea PedepeHTHUs nHaekc. C uen cnassaHe Ha 3aKOHOBUTE NIMMUTY U NOAAbPXKAHETO Ha
NUKBMOHOCT U C Len nocpellaHe Ha Hyxaute 3a obpaTHO u3kynyBaHe, PoHABLT LWe
nogobpxa MUMHMMANHO HMBO Ha MapuYHW CpedcTBa U eKBMBASIEHTW, KOETO OrpaHuyaea
TErnoTO Ha akuuun, KOUTO Aa pennukupat PedepeHTHUSA NHOEKC;

(2) YO He moxe ga uHBecTupa noseye ot 20 Ha CTO OT akTMBUTE Ha POHOA BLB BOroBe B
eaHo nuue no un. 38, an. 1, 1. 6 ot 3AKNCOMNKN.

(3) PuckoBaTta ekcnosuumst Ha ®oHaa KbM HacpeLlHaTa cTpaHa npu U3nona3BaHe Ha TEXHUKN
3a edbeKTUBHO yrpaBreHne Ha nopTdenna, He MoOXe Aa HaABuLLIaBa HUTO e1H OT CreaHuTe
nparoBe:

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

6. 5 Ha CTO OT aKTUBMTE B OCTaHanNUTe criyyvaw.

(4) ObwaTta CTOMHOCT Ha MHBECTULMUTE MO an. 2-3 B LUEHHWU KHMXa WU MHCTPYMEHTU Ha
napuyHus nasap, msgageHu OT edHO fvue W BroroBeTe nNpu TOBa fuue, KakTo M
eKcrno3mumsita, Bb3HUKHaNa OT TEXHWKM 3a edeKTMBHO ynpaBneHue Ha noptdenna, He
TpsioBa ga Hagxebpns 20 Ha CTo OT akTnBMTE Ha PoHaa.

(5) YO moxe pa nHBectnpa o 30 Ha cTo OT aktuBuTe Ha PoHAA B NPEXBLPMSEMMU LIEHHN
KHMXXa N MHCTPYMEHTM Ha Napu4yHMS nasap, M3g4adeHn OT e4HO Nvue, ako LEHHUTE KHMKa U
WHCTPYMEHTUTE Ha Napu4HMs Nasap ca u3gageHu unu rapaHTupaHn oT AbpKaBa YfieHKa Ha
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EBponeiickns cblo3, OT HEVHN PErvoHarnHu UNM MecTHU opraHu, OT Apyra AbpXaBa unu ot
ny6rnnyHa mexagyHapoaHa opraHvM3aunsi, B KOSITO YNeHyBa NoHe eiHa ObpXKaBa YreHka.

(6) Nvuata, npvHagnexawm KbM edHa rpyna 3a LenvTe Ha CbCTaBsiHe Ha KOHcomnuaupaH
(bMHAHCOB OTYET CbIMNACHO NPU3HATUTE CYETOBOAHU CTaHAAPTW, Ce pasrnexaart KaTo edHo
nvue npv nNpunaraHe Ha orpaHuyeHunsTa no an. 2-4.

(7) ObLiaTa CTOMHOCT Ha MHBECTULMNTE B NMPEXBBbPAAEMUN LLEHHWN KHMXKA UM MHCTPYMEHTU Ha
napuyHMs nNasap, eMuTUpaHu OT Apy)KecTBaTa B efHa rpyna, He Moxe Aa Hagsuwasa 20 Ha
CTO OT CTOMHOCTTa Ha aktuBuTe Ha PoHaa.

(8) MNpwn n3uncnaeaHe Ha puckoBaTa ekcno3vums Ha PoHOoa KbM HacpewHaTa cTpaHa Y[
B3eMa npeasua orpaHmdeHuaTa no an. 2-4, ako cbliectsyBa obesnedeHme. ObesnevyeHneTo
MoXe ga 6bae OTpaseHo No HeTHa CTOMHOCT, ako Y[ Moxe Aa rapaHTupa npunaraHeTo Ha
crnopasyMeHusATa 3a HeTMpaHe C Ta3n HacpeLHa cTpaHa oT uMeTo Ha PoHaa.

(9) YO ,Excnat AceT MeHnapxMbHT EAL] M3uncnsisa orpaHMYeHnaTa 3a KOHUEHTpaumsa Ha
eMuTeHTa no an. 1-8 Bb3 ocHOBa Ha 6a3oBaTta ekcrno3nuus, Bb3HUKHaNa Ypes n3non3BaHeTo
Ha TEXHUKM 3a edeKTUBHO ynpaBneHue Ha nopTdenna CbrnacHoO MeToga Ha noeTtute
3a0bIPKEHNS.

(10) MNpu unsuncneHneTo Ha puckoBa ekcno3vums Ha PoHoa KbM HacpellHa cTpaHa,
npomnsTn4yaLla oT TEXHUKN 3a ePEKTUBHO yrpaerieHne Ha noptdennano an. 3u 4, Y[ tpsatbea
Aa BKNHOYBA MNpU U3YMCNEHUATA BCSKA PUCKOBA EKCMO3vLMS KbM HacpellHa CTpaHa,
npomsTnyaLla oT TEXHMKU 3a eheKTUBHO yNpaBneHue Ha noptdenna.

(11) YO, penctBallo 3a cMeTKa Ha BCUYKM ynpasrsiBaHW OT Hero ooHAoBe, HEe MOXe Aa
npugobusa akuum € NPaBo Ha rnac, KoUTo Guxa My NO3BONUNW Aa YNpaXKHABaA 3HAYMTENHO
BMUSIHWE BbPXY YNpaBneHmeTo Ha eMuTeHT. BT® cbLyo Taka He Moxe aa npugobrea noseye
oT:

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

6. JeceT Ha cTO OT oGnNUrauMmTe UNU ApPYru ObAroBy LEHHU KHUXKa, U3aadeHn oT eqHo
nuue;

B. ,D,eCGT Ha CTO OT MHCTPYMEHTUTE Ha Nnapu4vHn4a nasap, n3gageHn ot egHo 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 NpuaobmBaHe Ha NOCOYEHUTE UHCTPYMEHTU Y[, AeiCTBaLLO
3a cmeTka Ha PoHAaa, He MOXe Aa M3vmcnn GpyTHaTa cyma Ha ObMroBUTE LIEHHWU KHWXKA, Ha
WHCTPYMEHTUTE Ha NapuyHMsA Nas3ap UM HETHaTa CTOMHOCT Ha EMUTUMPAHNUTE LIEHHWN KHWXA.

(13) Mpw ckntouBaHe Ha peno CAenku, puckoBaTta ekcnosmumnsa Ha PoHaa KbM BCAKA OTAENHA
HacpelHa cTpaHa He Moxe fa Haaxebpnd 10 Ha CTO OT aKTMBMTE MYy, KOraTo HacpelHaTa
cTpaHa e 6aHka no un. 38, an. 1, 1. 6 ot 3AKNCHOMNKW, n 5 Ha cTo OT aKTMBUTE B OCTaHanuTe
cny4vaw.

(14) OrpaHunvyeHusiTa MO TO3M YfleH He ce npwunarar, Korato ce ynpaxHsBaT npaBa Ha
3anucBaHe, NpoM3TUYaLLM OT MPEXBLbPMASEMU LIEHHU KHMXKA U MHCTPYMEHTU Ha NapuyHuS
nasap, KOUTO ca 4acT OT akTuBuTe Ha PoHAa.

(15) B cnyyante u npu ycnosuaTa, npeasuaeHun B Npasunarta Ha PoHaa n cbrnacHo yn. 50,
an. 2 n 3 ot 30KNCOMKW, HakouM OT orpaHnyeHusaTa No NpeaxogHuTe anuHen moraTt ga He ce
npunaraT 4o 6 Meceua OT NoryvyaBaHe Ha paspeLleHneTo 3a opraHnu3upaHe 1 yrpasreHue Ha
doHpa. B cnyyan Ha npeobpasyBaHe, B koeTo POHABLT ydacTBa KaTto nprvemalla KonekTuBHa
WHBECTULMOHHA CXeMma, 3a KosiTo KoMucmaTa e KOMNEeTEHTEH OpraH, CbLUMTE OrpaHnYeHnst OT
n3peyeHve MbPBO OTNaAaT 3a CPoK A0 6 Mecela OT AataTa Ha BMMCBaHe Ha CrMBAHETO Unu
BNUBAHETO B CbOTBETHUSA PErncTbp.
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(16) MNpw HapyweHne Ha UHBECTULMOHHUTE OrpaHNYeHust No Tasn rnaea no MPUYUHU U3BHLH
KOHTpona Ha Y[1 unu B pesyntaT Ha ynpaXKHsBaHe npasa Ha 3anucBaHe, Y[l npuopnteTHo, HO
He MNO-KbCHO OT LWeCT Meceua OT Bb3HUKBAHE Ha HapyLleHWeTo, NpuBexaa akTUBUTE Ha
doHOa B CbOTBETCTBUE C MHBECTULMOHHUTE OrpaHMYeHns Ype3 caenku 3a npogaxba, kaTo
OTYMTa MHTEpPEeCUTE Ha NpuUTexaTenuTe Ha ASrnoBe.

(17) B cnyyaute no an. 16 Y1 e AnNbXHO B 7-OHEBEH CPOK OT M3BbPLUBAHE HA HAPYLUEHMETO
ha ysegomu Komucuara 3a cmHaHcoB Hagsop (KOH), kato npegoctaBu nHhpopmauusa 3a
NPUYNHUTE 3a BBH3HWMKBAHETO MY W 3a npegnpuetuTe Mepku 3a OTCTpaHABaHETO My.
WMHdopmauunsa 3a npegnpuvetute Mepku No m3pedeHue NbpBO He ce MNpeacTaBsi, ako
HapyLleHNeTo e OTCTPaHeHo A0 NpeacTaBsHe Ha YBEAOMIIEHUETO.

(18) (HoBa ¢ Pew. Ha C[] Ne393/28.02.2023 r.) HesaBucmmo OT orpaHnyeHusaTa no 7. 1 - 4,
KONeKTMBHaTa WHBECTUUMOHHA CXema He MoXe [da KoMbumHupa WHBecTUUMMTE B
NPEXBBbPNAEMN LIEHHN KHUXKA UMW MHCTPYMEHTM Ha MapuyHusa nasap, u3gageHu oT egHo
nvue, BNoroBeTe Npu ToBa NuLe, KaKTo 1 eKcrnosmumsaTa KbM CbLIOTO NULe, Bb3HMKHaNa B
pe3ynTaTt Ha CAenkn C M3BbHOOPCOBO TbpryBaHW AepPUBATUBHU (PUHAHCOBUM MHCTPYMEHTH,
KoraTo B pesynTtaT Ha ToBa KOMOWHMpaHe obliata CTOMHOCT Ha Te3n MHBECTUUUWN e
HagBuwmn 20 Ha CTO OT aKTUBUTE W.

(19) (HoBa ¢ Peww. Ha C[] Ne393/28.02.2023 r.) [lpyxecTBaTa, BKIMOYEHM KbM €4Ha rpyna 3a
LenMTe Ha CbCTaBsiHE Ha KOHconuMaupaH (UHAHCOB OTYET CbINAcHO nNpusHaTUTe
CYETOBOAHM CTaHOAPTW, Ce pasrnexaaT KaTto eqHo Nuue Npy npunaraHe Ha orpaHu4eHusaTa
No NpeaxoaHUTe anuHen.

(20) (Hoea ¢ Pew. Ha C[ Ne393/28.02.2023 r.) YnpaBnsiBallo OpYy)XeCTBO, AENCTBALLO 3a
CMeTKa Ha BCUYKW ynNpaBrisiBaHW OT HEro KOMEKTUBHU WUHBECTULIMOHHW CXEMU WUnu Opyru
npeanpuaTnS 3a KONEeKTUBHO MHBECTMPAaHE, He MOXe Aa npuaobmBa akuum ¢ NpaBo Ha rnac,
KOMTO GMxa My MO3BONWMAM a YNpaXHsBa 3HAYMTENHO BNUSHME BbPXY YNpaBneHWETO Ha
€MUTEHT. 3Ha4YMTEeNHO BUsIHME MO CMUCHSIA Ha U3peveHne NbpPBO € Hanvue B criydyauTe Ha
NPSAKO UNM Henpsako nputexaBaHe Ha 20 Ha CTO WK MNoBevye OT rnacoBete B O6LLOTO
cbbpaHne Ha eMUTEeHT, onpeaeneHn cbrnacHo yn. 145 n 146 ot 3akoHa 3a NyGIMYHOTO
npeanaraHe Ha LeHHU KHUXa.

N3uckeaHus 3a nukeudHocm
Yn. 10. (1) (OT™. ¢ Pew. Ha C[ Ne 213/27.10.2017 r.)

(2) (N3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) PoHABT NOCTOAHHO TpsibBa Aa pasnonara ¢
MWUHUManHW NMMKBUOHW CPeacTBa, KakTo cneasa:

a) MapuyHu cpeacTBa (BKMIOYMTENHO BOroBe B KPEAUTHM MHCTUTYUMM no yn. 38, an. 1,
T. 6 o1 3AKNCOIMKW), ueHHN KHWXKa, HCTPYMEHTN Ha NnapuyHua nasap no yn. 38, an
1, 7. 1-3 o1 3AKNCAONMKWN n kpaTKOCPOYHM B3eMaHus — B pa3mep He no-marnko ot 100
Ha CTO OT NpeTerneHnTe TeKyLLM 3aabIDKEHNS;

b) (U3m. ¢ Pew. Ha C[1 Ne 223/06.12.2017 r.) MapnyHn cpeacTsa (BKNIOYUTENHO BrOroBe
B KpeauTHU uHcTuTyuum no un. 38, an. 1, 7. 6 ot 3AKUCAONKW), ueHHn KHuxa m
WHCTPYMEHTWN Ha NapuyHMs nasap, eMUTUpaHu OT AbpXKaBa YneHka Ha EBponerickus
Cbl03, U UHCTPYMEHTU Ha NapuyHus nasap no yn. 38, an. 1, 1. 9, 6. ,a“ ot 3AKNCOMKU
- He no-marnko ot 70 Ha CTO OT NpeTerneHnTe TEKYLUN 3aabiMKEHWS, C U3KMIOYEeHNe Ha
3a0bJPKEHNSATA, CBbpP3aHM C ydacTue B YBENIMYEHMETO Ha kanutana Ha nyorvyHu
ApyXxecTsa.

(3) PoHABLT MOXe Oa M3Mon3Ba pasfuyYHU BUAOBE onepauuy Ha napuyHus nasap (peno
CAENKN, 3aemMaHe Ha LiEHHWN KHKXKA) C Lien ocurypsiBaHe Ha NUKBMAHOCT Npu HEOGX0AMMOCT,
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aKko 3aabrhkeHuaTa no obpaTHO M3KyrnyBaHe Ha OANOBETE HAAXBbPNSA TekywaTa napuyHu
HannyHocT Ha ®oHAA 1 OCUTYypPSIBAHETO Ha JOMbITHUTENHN NAapUYHM CPEeACTBa Ypes CrneLlHn
npoaaxou Ha akTMBKM 61 4OBENO A0 HaKbpPHSBAHE Ha UHTEpeca Ha OCTaHanuTe MHBECTUTOPU
BbB PoHAa. [NogobHM onepaumm ca No3BOSIEHM NPU EKCTPEMHM Na3apHN YCNOBUSA — NEPUOLMN
Ha HUCKa NasapHa NUKBWAHOCT, NasapHu dnyktyauuun ot Hag 5% 3a aeHs B PedepeHTHUS
NHAEKC unu gpyrm obcroaTencTaa, KOMTo Brxa AoBenu Ao NoTeHUnanHn 3arybu 3a Tekywmre
nHBeCcTUTOPK BB PoHAA cref ocurypsiBaHe Ha Hy>KHaTa JIMKBUOHOCT.

(4) MNpwn HapylweHne Ha M3UCKBaHMATA NO NpeaxogHuTe anvHen POoHOBLT € ANbXEH B 7-
AHEBEH CPOK OT YCTAHOBSIBAHE Ha HapyleHueTo fa yBegomu Komucusata, Kato nocoyu
NPUYUHNTE 32 HapPYyLUEHMETO U NPeasiokn MEpKM 3a NpUMBEXOAHETO Ha NUKBMAHOCTTa B
CbOTBETCTBME C HOPMATUBHUTE M3UCKBaHMA. POHOBT npuBexpa NUKBUMOHOCTTA CU B
CbOTBETCTBME C HOpPMATMBHWUTE u3NckBaHusA B 30-4HEBEH CPOK OT yCTaHOBsIBAHE Ha
HapyLweHuneTo. KoraTo, npeaun aa nstede 7-gHEBHUAT CPoK, PoHABLT NpuBeae NUKBUAHOCTTA
C/ B CbOTBETCTBME C HOPMATMBHUTE N3NCKBaHWsI, TOM yBegomMsiBa KomucuaTa 3a ToBa Hau-
KbCHO Ha cnegpawmsa paboTeH geH. B 1031 cnyyan nanckBaHeTo 3a npegniaraHe Ha MepKu
No MbPBOTO U3pPEYEHNE HE Ce npwunara.

,[lpyeu UHeeCMUuUyuoHHU cmpameauu u mexHuKku

Yn. 11. (1) Bu3amoxHo € ®OHABT, B CbOTBETCTBME CbC 3aKOHa, Aa KynyeBa wunuv npojasa
LEeHHM KHWKa C YyroBopka fa rv npogage wnvM CbOTBETHO Aa M Kynu obpaTtHO Ha
npoaasava/kynysaya, Npu cna3saHe nsmcksaHmaTa Ha un. 27 n 28 ot 30KNCAMNKN n 3akoHa
3a goroBopuTe 3a MHaHCOBO obeaneveHve (Te3n caenku Han-obLo ca no3HaTu KaTo
A0roBOpM C yroBopka 3a obpaTHO n3KynyBaHe unu ,peno” caenku). Team gorosopu morat ga
Ce CKIoYBaT MpW pasnuyHM yCrnoBuUst OTHOCHO CpOK, AeduHMpaHe Ha LeHa Ha obpaTHO
n3kynyBaHe 1 obeaneyeHne, B 3aBUCUMOCT OT KOHIOHKTYpaTa 1 nocTUurHataTa 4oroBoOpeHOCT
C KOHKpPETHUS1 KOHTpareHT. CKoYBaHETO Ha TakMBa JOroBopu GMxa Mornu Aa ontumuaunpaTt
peHTabuHoCTTa 1 NUKBMAHOCTTA Ha PoHAA, KaToO HEroBMTE KOHTpAreHTu e cnefea Ada
OTroBapAT Ha NpeaBapuUTENHO onpeaeneHy oT YNpaBnsaBaLloTo APYKECTBO M3NCKBaAHMSA 3a
KpeanTocnocobHoCT.

(2) YnpaBnsBalwioTo APYXeECTBO Lie crnegsa Hacokute B pasgen X oT Hacoku OTHOCHO
6opcoBo TbpryBaHute doHgoBe (ETF) wn Bbnpocute 3a TMKUML, (ESMA/2014/937).
YnpaBnsiBawloTo APYXeCcTBO HAMa [da WU3Non3ea AepvBaTUBHM  MHCTPYMEHTUM B
ynpaBrieHNeTo 1 CTpykTypata Ha PoHaa 1 B TO3M CMUCHI BCUYKM HACOKM, CBbP3aHU C Te3n
WHCTPYMEHTN He ca penesaHTHW. “Expat Hungary BUX UCITS ETF” moxe ga vanonssa
TEXHUKN N UIHCTPYMEHTU, CBbP3aHU C LEHHU KHXKa M MHCTPYMEHTU Ha NapuyHusa nasap, npu
yCnoBusiTa N orpaHnyeHunsTa, onpegenexun B lNpasunata Ha PoHOa, HO B HUKaKbB Criyyam
Te3n TEXHUKM HAMA Oa BOAAT A0 OTKNOHEHWE OT MHBECTULMOHHUTE Lenn Ha doHaa unv aa
A06aBAT AOMbMHUTENHN PUCKOBE B CPaBHEHME C NbpBOHAYarHaTa nonmMTukKa Ha puck, Kakto
ca onucanu B lNpaBunata Ha ®oHaa. Korato n ako npegnpueme takusa gencreus, “Expat
Hungary BUX UCITS ETF” we rapaHTupa, 4e e B CbCTOsIHME MO BCAKO Bpeme [a u3seme
06paTHO BCUMYKN AadeHU B 3aeM LIeHHU KHWKa Unv Aa npekpaTu BCAKO CKIMOYEHO OT Hero
crnopasyMeHue 3a AaBaHe B 3aeM Ha LieHHU KHka. CpoYHKM peno criopa3yMeHus n obpaTtHu
perno cnopasyMeHusi, YUATO NPOABLIDKUTENHOCT He HaABWLLaBa cCeeM OHW, Le ce cumTaT 3a
CAEenNkKN, YAUTO YCIOBMS NO3BONABAT U33EMBaHE Ha aKTUBUTE OT CTpaHa Ha PoHAa Mo BCSKO
Bpeme. MoamwHmaT otyeT Ha “Expat Hungary BUX UCITS ETF” cnegBa Aa BKIOYBa CbLO
Taka nogpoOHOCTN OTHOCHO:
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a) PuckoBaTa ekcnosuuus, noctTurHaTa nocpeacTsoM eomkacHU TEXHUKM 3a ynpasrieHne
Ha nopTdenna;

b) MgeHTU4HOCTTa Ha KOHTpareHTa/KoHTpareHTUTe Ha Te3n edUKaCHU TEXHUKU 3a
ynpasneHune Ha noptdenna;

c) Buga n pasmepa Ha obeaneveHueto, nonyveHo ot [MKUMUK 3a HamansiBaHe Ha
eKcnosuumsaTa Ha KOHTpareHTa; npuxoguTte B pe3ynTtar Ha eduKacHM TEeXHUKU 3a
ynpaBneHne Ha nopTdenna 3a uenna oTyeTeH nepuos, 3aegHo ¢ HanpaBeHUTe Npeku
N Henpeky onepaTyBHN pa3xoau U NnaTeHUTE TakCu.

OzpaHu4eHusi Ha deliHocmma Ha PoHOa

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

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

a) Ja pasat 3aemu nnu ga obesnevaBaT WU rapaHTUpaT 3a4biMKEeHVs Ha TpeTu nmua C
nmyLecteo Ha PoHaa;

b) [la npogaBa LEHHW KHWXKa, UHCTPYMEHTU Ha Napu4yHUs nasap v apyrn dpuHaHCcoBM
MHCTPYMeHTN no un. 38, an. 1, 1. 1, 2, 3, n 9 ot 3OKNCAOIMNKW, konto PoHOBLT He
nputexaea.

(3) YnpaBnsBaLloTo APYKECTBO HE MOXe [a MHBEecTMpa akTueute Ha dPoHaa (M Ha BCUYKK
ynpaensiBaHn OT HEro AOroBOPHU hOHAOBE U APYrv KIMEHTW) B akLUM C NpaBo Ha rnac Ha
eanH eMUTEHT, Taka Ye NpuaobuToTo y4acTue B Te3n akumm Aa No3BoNmM Ha YNpaensBawoTo
[APY>XECTBO UMW Ha YNEeHOBETE HA HEroBUTE YNPaBUTENMHU U KOHTPOSHWU OpraHu, 3aedHo
MW NOOTAENHO, Aa YNPaXHSBAT 3HAYMTENHO BIMSIHWE BbPXY EMUTEHTA.

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

,CIpyeu ycnoeusi OmMHOCHO ocbljecmesieaHe Ha UHeeCmMuUuyuoHHama deliHocm

Yn. 13. lNpn HecboTBETCTBME Ha pasnopeadbute Ha un. 8 — 12 ot Te3u [lpaBuna ¢
nocnegsawmn npomenn Ha 3OAKNCOINKWM n Ha noa3akoHOBUTE akTOBE MO HEroBOTO
npunaraHe OTHOCHO W3UCKBAHUATA U OrpaHUYeHUsiTa KbM CbCTaBa WU CTpPyKTypaTa Ha
WHBECTULMUTE U KbM AeNHOCTTa Ha PoHaa, ce npunarat HOBMTE HOpMaTUBHM pasnopeabn,
ako Te ca no-orpaHuuMTenHn ot pasnopepbute B [lpaBunata. B Tesn cnyyam
YnpaensBawoTo ApyxecTtBo npusexaa [lpaBunata Ha @oHOa B CbLOTBETCTBUE C
HOpPMaTMBHUTE NPOMEHU B HaN-KpaTKUA pasyMeH CPOK.

PA3OEN I
MMYLLUECTBO U AANOBE HA ®OHOA

Pa3denHocm Ha umyuwiecmeomo Ha ®oHOa

Yn. 14. (1) YnpaBnaBaLwoTo APYKECTBO OTAENS CBOETO MMYLLECTBO OT MMYLLECTBOTO Ha
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doHOa 1 cbCTaBa 3a HEr0 CaMOCTOSATENHMN CbI/IHaHCOBI/I oTHeTHn.

(2) denosuTtapaT oTynTa OTAENHO NApUYHUTE CPeacTBa M Apyri aktuem Ha doHaa n otaens
Henapu4H1UTe N NapuyHUTe akTMBM Ha PoHAa OT COBCTBEHUTE CU aKTUBM.

(3) YnpaensiBalloTo ApYyXecTBO M [eno3nTapaT He OTroBapsAT Nped KpeauvTopute cu C
aktmBuTe Ha doHpa. Kpeautopute Ha uHBecTUTOp BbB dOHOA He MoraT ga Hacodsat
npeTeHuMnTe cu cpeLly aktmenute Ha PoHaa.

HemHa cmoiHocm Ha akmueume

Yn. 15. (1) (U3m. ¢ Pew. Ha C[0 Ne 213/27.10.2017 r.) HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
A0roBopHust poHa Tpsbea aa 6bae muHnmym 500 000 nB. MnNu paBHOCTOMHOCTTa MM B EBPO
N TO3N MUHMManeH pasmep TpabBa ga 6bae gocTurHaT Ao ABe rOAMHM OT nofydaBaHe Ha
paspelleHneTo 3a opraHusvMpaHe W ynpaeneHue Ha doHga. AKO HeTHaTta CTOMHOCT Ha
aKTMBMTE Ha AoroBopHus oHa He gocturHe 500 000 nB. MnNu paBHOCTOMHOCTTa UM B €BPO
B CpOKa NO M3pedyeHWe NbpBO MMM B NpoabibkeHMe Ha 6 nocnegoBaTenHu mMeceua
cpegHoMeceyHaTa HETHa CTOMHOCT Ha akTUMBUTE Ha OOroBopHuUA oHa e no-manka ot 500
000 nB. NN paBHOCTOMHOCTTa MM B €BPO, YNPaBNsBaLLOTO APYXECTBO TpsibBa B cpok 10
paboTHM OHWM [a OnNoBECTM MPUYUHUTE 3a TOBA, MEPKMTE, KOUTO Lie npeanpuemMe 3a
NpVBiMYaHE Ha HOBU UHBECTUTOPW, N CPOKA, B KOMTO TE3U MEpKM e 6baaTt NpunoXxeHn n B
KOMTO Ce oYakBa OOroBOpPHUAT (POHLO Aa Bb3CTAaHOBM pa3Mepa Ha HeTHaTa CTOMHOCT Ha
aktmeute cu. CpokbT oT 10 paboTHM OHM NO U3peyYeHWe BTOPO 3anoyBa da Teye OT
N3TUYaHETO Ha CpoKa OT ABe rogMHU Mo n3pevyeHne NbpBo, CbOTBETHO OT U3TUYAHETO Ha 6
nocnegoBaTtenHn Mecela no nspeyeHne BTopo.

(2) (N3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) BT® “Expat Hungary BUX UCITS ETF” we
cnegsa v cnegHvTe OONbIHUTENHU U3NCKBaHNA 3a 6OPCOBO TbpryBaHu hOHAOBE:

a) MuHMManHaTa HeTHa CTOMHOCT Ha akTUBUTE He MoXe aa obae no-manka ot 100 000
NB. UNX PABHOCTOMHOCTTa MM B €BPO U creaBa Aa 6bae gocturHaTta B pamkmute Ha 30
OHW OT NOTBbPXKAABaHETO Ha HacToswuTe Npasuna.

b) Cnep n3tnyaHe Ha 103K cpok oT 30 gHM PoHOBLT onoBecTsaABa HabpaHus pasmep Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE Ha UHTEPHET CTpaHuuaTa cu u yBegomsisa KommcusTa.

c) B cpok ot 30 gHu cnen gocturaHe Ha MUHUManNHWA pasmep Ha aktuesute ot 100 000
NB. NN PaBHOCTONHOCTTA MM B €BPO YNpaBnABaLl0TO APYKECTBO NogaBa 3asBreHune
3a gonyckaHe Ha ganoseTte Ha PoHAa A0 TbProBus Ha perynupaH nasap.

(3) HeTHaTta cTOMHOCT Ha akTMBKUTE MO an. 1 e CTOMHOCTTa Ha akTuBuTe Ha PoHAa, HamarneHa
CbC CTOMHOCTTa Ha HeroBuTe 3aabihKkeHus (nacveun). HeTHaTa CTOMHOCT Ha akTUBUTE Ha
®doHaa ce onpenend rno peda Ha un. 18 ot Teau Npasuna.

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

(5) HeTtHaTa cTOMHOCT Ha akTMBuTe Ha doHOa ce yBenuyaBa UM Hamansea CbobpasHo
npomsiHata B Opos u3gageHn u obpaTHO U3KYNeHu OSroBe, KakTO U B pesynTtaT Ha
npomMsiHaTa Ha NasapHaTta LeHa Ha nHeectuunmntTe Ha PoHaa U HEeroBUTE 3abIMKEHUS.

Hsanoee

Yn. 16. (1) danoBeTe, Ha KOUTO € pa3aeneHo YMCTOTO UMyLLLecTBO Ha PoHaa, ca 6esHannyHK
PMHaAHCOBM MHCTPYMEHTU, perncTpmpaHn no cMmetku B ,LleHTpaneH Oenosutap“ AL wnu B
APYr NUueH3vpaH genoautap 3a 6e3HanuMyHu LeHHU KHka. KHurata Ha nputexaTtenute Ha
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aanose ot ®oHaa ce Boau oT “UeHTpaneH [enosutap® A wnu OT Apyr nuueH3upaH
Aenosutap, ¢ KoMTo PoHABLT MMa CKITKOYEH AOroBop 3a LenTa.

(2) HomuHanHaTa CTOMHOCT Ha BCEKU eAnH Lsn Aan OT YMCTOTO umyllecTBo Ha ®oHaa e 1
(epHo) eBpo.

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

(4) BposaT ganose Ha ®PoHOa ce NPOMEHS B pe3ynTaT Ha TAXHOTO eMUTMpaHe unu obpaTHo
N3KynyBaHe.

(5) PoHABT M3gaBa 1 M3KynyBa obpaTHO camo uenu ganoee. Benukn coenku 3a nsgaesaHe u
obpaTHO n3kynyBaHe Ha OAOBE Ce CKMoyBaT Ha 6asa gocTtaBka cpelly nnawaHe (DVP).

(6) Korato oenbT NnpMHaAneXun Ha HAKOMKO Nuua, Te ynpaxkHsiBaT npaBaTa Mo Hero 3aefHo,
KaTo onpeaensT MbMHOMOLLHMK. MMbMHOMOLLHUKBLT cneaBa Aa € YMbHOMOLLEH C U3PUYHO
NMUCMEHO HOTapMarHo 3aBepeHO MbHOMOLLHO CbITIacHO 3aKoHa.

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

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

Ped 3a npueniuyaHe Ha 3aeMHU cpedcmea om PoHOa

Yn. 17. (uam. ¢ Pew. Ha C[ Ne 230/08.01.2018 r.) PoHO LT HE MOXe Aa Non3Ba 3aeMu, OCBEH
B CryyauTe, NMOCOYEHM NO-A0NYy WNU B OpyrM criydyau, onpegeneHn oT AencTBalloTo
3akoHopatencteo. [lon3BaHeTo Ha 3aemMu Ce WM3BbpLIBA CaMO C MNpeaBapuUTerHOTO
paspeweHne Ha KOH no npegonoxeHne Ha 3aMecTHUK-Npeacegatens W npu
€4HOBPEMEHHOTO Cna3BaHe Ha CregHuUTe yCrnoBus:

a) 3aembT Aa e Heobxoanm 3a NOKPUBAHE Ha 3agbiMKEHMsITa No 06paTHOTO U3KynyBaHe
Ha ganose;

b) 3aembT, cboTBETHO oObwaTta cyma Ha 3aemmTe B €OuMH U Cbll Nepuod, Aa He
Hagsuwasa 10 Ha cTo oT akTuBuTE HaA PoHAA;

c) CpokbT Ha 3aemMa Aa e He No-Abnbr oT 3 Meceua;

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

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

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

Yn. 18. (1) (UM3m. c Pew. Ha C[0 Ne 393/28.02.2023 r.) HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
doHAa U HeTHaTa CTOMHOCT Ha aKTUBWUTE HA eduH OANn ce onpeaensaT Bcekn paboTeH aeH
npu ycnosusta v rno pefa Ha JencTBaLwoTo 3akoHoaaTencTeo, Teau MNpasuna u MNpasunaTta
3a OueHKa. YnpaBnsBalloTO OpYXKeCcTBO M3BbpLUBA oOuLeHka Ha nopTdenna Ha PonHaa,
onpegensd HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHOa, HETHATa CTOMHOCT Ha aKTUBUTE Ha
eouH OAn, U n34ucnsiBa €MMCUOHHaTa CTOMHOCT WM LeHaTa Ha obpaTHO W3KynyBaHe.
[leno3ntapart rapaHTupa BepHOCTTa Ha HETHaTa CTOMHOCT Ha akTMBuTe Ha PoHOa U HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha eAuH A4n, eMMCMOHHaTa CTOMHOCT WM LeHaTa Ha obpaTHo

Ctp. 14 o1 45



expatcapital

NMPABUITA HA BT® “EXPAT HUNGARY BUX UCITS ETF”

U3KynyBaHe, kKaTo NpoBepsiBa U CbNOCTABS AaHHWUTE, KOUTO YNpPaBnsaBaLLOTO APYXXECTBO My
nodasa, c peructpute Ha [enoauTaps.

M3uncnsaBaHeTo Ha HeTHaTa CTOMHOCT Ha akTUBWUTE 3a JeHSA Ha oueHkaTta, unu geH T, ce
n3BbplIBa Ha cnegsawms geH unn geH T+1. AKO 3a HAKOM OT nasapute TO3W OeH €
HepaboTeH, ce npunarat KOTUPOBKUTE, 00sBEHM KbM nocregHus paboTeH geH 3a
CbOTBETHUSA Nasap.

MpouenypaTta 3a onpenensHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha doHpa, HeTHaTa
CTOMHOCT Ha aKTUBMTE Ha eOuH Osn, eMUCUMOHHATa CTOMHOCT M LeHaTa Ha obpaTHo
N3KyrnyBaHe e, KakTo criefBa:

1) Jo 9:15 vaca Ha peHs T+1, crnegBaw, geHsa T, 3a KOWTO Ce MpaBu oOUeHKaTa,
YnpaensBsalwloTo Apy>KecTBo nonyyasa ot ,LleHTpaneH Odenosutap® Al nHdopmauus
OTHOCHO caenkuTe 3a npogaxba u oBpaTHO M3KynyBaHe Ha OSAMOBe C MPUKNYMN
CeTbNIMEHT U 3a 6post asinose Ha PoHaa B obOpalleHme.

2) Mexay 9:15 n 9:45 yaca Ha CbOTBETHUS AEH Ce U3BbpLUA CNeaHOoTO:
a) OnpenenaT ce akKTMBUTE M LiEeHATa Ha akTUBUTE CbINacHo HacTodAwmTe Npaeuna;

b) M3BbpLiBa ce ocyeTOBOASABAHETO Ha BCUYKM onepaumn Ha PoHga 1 npeoleHkaTa
Ha aKTUBWTE U NacuBMUTE;

c) OnpenensiT ce HeTHaTa CTOMHOCT Ha akTUBUTE, HeTHaTa CTOMHOCT Ha akTUBUTE Ha
eavH Osn u ce npvema pelleHne OTHOCHO eMUCMOHHaTa CTOMHOCT M LieHaTa Ha
obpaTHO M3KynyBaHe Ha asnoBeTe Ha ®oHaa. HeTHaTa CTOMHOCT Ha akTUBUTE Ha
eaviH Oan ce onpenensi, kKato HeTHaTa CTOMHOCT Ha akTuBuUTe Ha ®oHAa ce pasgenu
Ha 6posi Ha asinoBeTe B obpallieHe B MOMEHTA Ha TOBa OnpeaensiHe;

d) EmucmoHHaTa ctomHocT e paBHa Ha HCA Ha eguH oan, yBenuyeHa ¢ pasxoaure no
eMUTUPaHETO;

e) Llenata Ha obpaTtHO u3kynyBaHe e paBHa Ha HCA Ha eguH gan, HamaneHa c
pa3xoauTe no obpaTHO M3KynyBaHE;

3) o 9:45 yaca Ha geHs T+1, cnegpalwy AaeHa T, 3a KOUTO ce U3roTBsA OLEeHKaTa, ce
n3npatla Ha [lenosutaps usdmncrneHata HeTHa CTOMHOCT Ha aKTUBUTE, HETHA CTOMHOCT
Ha aKTMBWTE Ha €AVH AsN, EMUCUOHHA CTOMHOCT U LieHa Ha 0b6paTHO M3KynyBaHe Ha
asnosete Ha @®oHAa, KakTo M uaAnata uHoOpMauus 3a OnpeaensiHeTo UM,
BKITOUUTENHO 3a Oposi Ha npogageHnTe N obpaTtHO M3KyNeHn OANOBE C NPUKIYUI
CETBIIMEHT;

4) 0o 10:45 yaca Ha geH T+1, cneggalwy aeHa T, 3a KOWTO ce U3roTBA OLeHKaTa, ce
n34yakea NOTBbPXAEHME OT [leno3nTaps 3a NpaBUIHOCTTA Ha Taka M3YNCIEHNTE HETHA
CTOMHOCT Ha akTUBUTE, HETHA CTOMHOCT Ha aKTUBUTE Ha eauH AOAn, €MUCUOHHA
CTOMHOCT U LUeHa Ha o6paTHO n3KynyBaHe Ha ganoseTte Ha PoHaa (Npu KOHCTaTUpaHU
HapyLUEeHUs ce U3BbpLUBAT KOPEKLMM HA HECBOTBETCTBUATA);

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

B oena T+1, cnegeawy, pabotHuAT geH T, 3a KOMTO ce M3YUCIIsIBA OLEHKaTa, YNpaBnsBaLloTo
APYXeCcTBO NybrivkyBa 1 LieHaTa Ha obpaTHO M3KynyBaHe Ha ganosete Ha PoHaa 3a geH T.

o kpasi Ha paboTHMs aeH T+1, B KONTO Ce U3BbPLLBA M3YUCNABAHETO HA €MUCUOHHATa
CTOMHOCT M UeHaTa Ha obpaTHO u3kynyBaHe Ha padanosete Ha PoHaa 3a geH T,
YnpaensBealwoTo ApYKEeCTBO 06sBsiIBa Te€3n gaHHM B CTpaHuuaTa Ha PoHga Ha UHTEpPHET
canTa Ha YnpaBnsBawoTo ApPYXKeCTBO.
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(2) (U3m. c Pewws. Ha C] Ne 213/27.10.2017 r.) YnpasnasaLwoTo ApyXecTBo npuema Npasuna
3a oueHKa Ha nopTtdenna 1 3a onpedensiHe Ha HeTHaTa CTOMHOCT U Ha MHAMKaATUBHaTa
HeTHa CTOMHOCT Ha akTnsuTe Ha ®oHaa, CbabpXaly NPUHLUUNUTE N MeToauTe 3a OLleHKa Ha
aKTMBUTE, KaKTo 1 cucTemara 3a opraHusaums Ha Ta3n JenNHOCT.

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

(4) (M3m. ¢ Pew. Ha C Ne 223/06.12.2017 r., 3m. ¢ Pew. Ha C[] Ne 393/28.02.2023 r.)
WHuankatneHa HCA n nngukatmeHa HCA Ha gan ce naumcnsaea u nybnukysa ot 6®b vnm ot
Apyr onepaTtop Ha perynupaH nasap, Ha KOWTO ca permcTpmpaHun 3a TbproBus AArnoBeTe Ha
doHAa, 3a BCEKM OeH, B KOMTO AdnoBete Ha PoHOa ce TbpryBaT Ha perynupaH nasap
(perynupaHuaT nasap e 0TBOPEH U AaHHK 3a PedhepeHTHMA nHaeKe ce Ny6nnkyBaT) Ha BCEKM
yac, cumtaHo ot 10:10 yaca go 16:10 yaca 6bnrapcko Bpeme BKNIOUUTENHO. 3a uenTa
yNpaBnsABaLLOTO APY>KECTBO CKMoYBa OT MMETO M 3a cmeTka Ha ®oHaa gorosop ¢ BB unu
CbC CbOTBETHUSA OnepaTtop Ha perynupax nasap. Npuv nunca Ha TakbB 4OroBOp MHAUKATUBHA
HCA n HCA Ha gsan ce ny6nvkyBaT OT YNpaBnisiBawoTo APY>KECTBO HA UHTEPHET CTpaHMuaTta
Ha ®oHpga. LUsnaTta uHdpopmaums 3a nsumncnenute nigukatneHm HCA 3a TbproBckaTta cecus
ce npepoctaBsa Ha Komucuata ot 6opcoBus onepaTtop cref kpas Ha TbproBckaTa cecus no
€NeKTPOHEH MNbT.

(5) YnpaensiBalwoTo ApyXecTBo npegoctass Ha bPE nnu Ha gpyr onepartop Ha perynupanx
nasap, Ha KOWTO ca perucTpupaHu 3a Tbproeus ganosete Ha PoHAa, AaHHU 3a CTPyKTypaTa
Ha nopTtdenna, 3a obema npuTexxaBaHu MHCTPYMEHTM OT BCAKA NO3MUMS, 3a pa3mepa Ha
napuyHuUTE cpeacTea BbB POHAA, KAKTO M 3a OposA Ha n3gageHuTe AAnoBe, NOTBbPAEHM OT
Henosutaps Ha ®oHaa 3a NnpeanwHns paboTteH aeH. MNpu n3umcnaBaHeTo Ha UHANKaTUBHATA
HeTHa CTOMHOCT Ha akTMBUTe Ha BopcoBo TbpryBaHusa oHA onepaTtopbT Ha CbOTBETHUSA
perynvpaH nasap unu YnpasnsBawoTo OPY>XeCTBO OOHOBSABA LIEHUTE Ha akTUBMTE B
noptdgenna Ha ®oHaa, Kato ocTaBa HENMPOMEHEHO HMBOTO Ha BCUMYKW APYrM €NeMEHTU OT
OanaHca Ha ®oHpaa.

Memodu 3a ouyeHKka Ha aKmueu u nacueu

Yn. 19. (1) (U3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r.) MNpu nbpBOHayanHo npugobvsaHe
(Nnpu3HaBaHe) Ha aKTMB OLEHKaTa Ce WM3BbpLUBA MO LEeHa Ha HeroBoTo npuaobuBaHe,
BKIOYBaLla M pasxoaute no caenkata. [Npu TO3M MeToA LEHHUTE KHWXa ce 3anuceaT
(otnuceaT) B 6anaHca Ha PoHAa Ha faTaTa Ha NpexBbprisHe Ha COBCTBEHOCTTa BbpXY TAX
(oaTaTa Ha ceTbNIMEHT), a He Ha JaTaTa Ha CKM4YBaHeTo Ha caenkata. OTnUcBaHeTo Ha
LEeHHUTe KHMXa OT GanaHca cTaBa MO TsiXHaTa CTOMHOCT KbM JaTaTa Ha CEeTb/IMEHT Ha
coernkaTa 3a npogaxoa.

(2) (N3m. ¢ Pew. Ha C[1 Ne 385/13.01.2023 r.) lNocnensallo oueHsBaHe ce MU3BbpLUBa 3a
BCsIKa LleHHA KHUra, OMHaHCOB MHCTPYMEHT 1 APYr aKTUB, BKIMIOYUTENHO M 32 MbpBOHAYanHo
npu3HaTUTE KbM aTaTa Ha oLeHKaTa, Mo pea 1 HauvH, npeasuaeHy B [NpaBunaTa 3a oueHka,
npu cna3BaHe Ha U3NCKBaHUSATa Ha HOPMATUBHUTE aKTOBE, MEXAYyHapoAHUTE CTaHA4apTU U1
NpaKkTUKK, 1 ykasaHuaTa Ha KOH, 4ypes npunaraHe Ha criegHuTe MeToaum:
a) Cnpasefnvea CTOMHOCT Ha eMutupaHuTe ot Penybnuka Bbnrapus UeHHU KHUXa U
WHCTPYMEHTW Ha Napu4HUs nasap, Kakto 1 u3gageHunTe oT Apyra Obpxasa YneHka u
TpeTa ObpKaBa LEHHW KHMXA U MHCTPYMEHTM Ha NapuyHus nasap, TbpryBaHW Ha
MecTa 3a TbProBusi NPy akTUBEH Nasap ce onpeaens:
1. no ueHa ,kynysa" npu 3aTBapsiHe Ha nasapa 3a AeHs, KbM KOMTO Ce M3BbpLUBA
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b)

d)

f)

oLeHkaTa, o6siBeHa B eNeKTpoHHa CMcTeMa 3a LeHoBa MHpopmaums;

2. no ueHa ,Kynyea" npu 3aTBapsHe Ha nasapa 3a nocregHus paboTeH aeH, obsiBeHa
B €NeKTPOHHa cucTema 3a LieHoBa MHopMaums, B Criyqan 4e MsiCTOTO 3a Tbprosusi
He paboTun B AEHS, KbM KOWTO Ce M3BbpPLUBA OLEHKaTa.

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

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

2. No ueHa Ha 3aTBapsiHe Unu Apyr aHanormyeH nokasarer, onoBectsiBaH NyonmyHo
KbM OEHsl Ha oueHkaTa OT MecCTa 3a TbProBusi, OT KOMTO 3a CLOTBETHUS OEH €
M3TbpryBaH Hanm-ronsaM obem npexBbpnaeMn LEHHU KHUWXKA W MHCTPYMEHTM Ha
NnapuyHMs nasap B CnyyauTe, Korato Te ca AOoMycHaTV A0 TbpProBus Ha nosede OT
€[HO MACTO 3a TbpProBus;

3. N0 UeHa Ha 3aTBapsiHe UNKU Apyr aHanorn4yeH nokasaTesi, onoBecTsaBaH NyenmyHo
OT MecCTa 3a Tbprosus 3a nocnegHns paboTeH AeH, ako MSCTOTO 3a TbpProBus He
paboTu B AEHSI, KbM KOWTO Ce U3BbpPLLBA OLleHKaTa.

CnpaBegnueata CTOMHOCT Ha [OANIOBE HA KOMEKTUBHW WHBECTULIMOHHW CXEMW,
nonyYmnu paspelleHne 3a W3BbpLUBaAHe Ha [AEWHOCT cbrnacHo [upektuBa
2009/65/EO Ha EBponenckusa napnaMmeHT n Ha CbBeTa U/vnn Ha gpyrv NnpeanpusTms
3a KOMEKTMBHO MHBecTMpaHe no yn. 38, an. 1, 1. 5 30KNUCAOINKWN ce onpenensa no
nocnegHata obsiBeHa ueHa Ha obpaTHO u3KkynyBaHe. B crnyyamte Ha BpeMeHHO
cnvpaHe Ha obpaTHOTO M3KynyBaHe Ha ASNOBETE Ha KONEKTMBHA MHBECTULMOHHA
cxeMa nocriefpallarta UM OLeHKa ce M3BbpLuBa UM Mo nocrnegHata onpegeneHa u
o6sBeHa LeHa Ha 0b6paTHO U3KynyBaHe, U No cnpaBeannBa CTOMHOCT Ha e4UH OAN.
CnpaBegnuea CTOMHOCT Ha BroroeBeTe B BaHKuM, napuTe Ha Kaca U KpaTKOCPOYHUTE
B3eMaHu1s ce OLEeHsIBaT KbM [EHSA Ha OLeHKaTa, KakTo criefBa:

1. cpoYHUTE 1 BEe3CpPoYHUTE BrIOroBe, NapuTe Ha Kkaca - N0 HOMUHarHa CTOMHOCT;

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

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

CnpaBegnuearta CTOMHOCT Ha PMHAHCOBUTE MHCTPYMEHTM Ha oHAA NpW HEaKTUBEH
nasap ce onpegensi, Kato ce M3MOn3BaT TEXHMKU 3a OueHsaABaHe. TexHUKUTe 3a
OLEeHsIBaHe BKIOYBAT M3MNOM3BaHe Ha LiEHN OT CKOPOLUHM U CrpaBeanvBu nasapHu
COENKM Mexay WHPOpMMpaHU W Kernaewwy CTpaHW, ChpaBka 3a TekywaTa
crnpaBeaninBa CTOMHOCT Ha ApYr aKTMB, KOUTO € B 3HaYMTEeNTHa CTENEH eKBMBANEHTEH,
n obLonpneTn METOAMN.

CnpaBegnueata CTOMHOCT Ha MPEXBbPAAEMWU LEHHW KHUMXa U UHCTPYMEHTU Ha
napuyHMs nasap, AonycHaTh 40 UK TbpryBaHW Ha MecTa 3a TbproBus, B criyvan ye
C TAX HAIMA CKMNIOYEHW COENKW B AEHs, KbM KOWTO Ce M3BbLpLUBA OLEHKaTa, ce
onpegens no ueHa Ha 3aTBapsiHe UNW Apyr aHanorMyeH nokasaTters, OnoBecTsBaH
nybénu4yHO OT MecTa 3a TbproBus 3a Han-6nuskua aeH ot 30-4HEBHWUS nepwuoa,
npeaxoxaall AeHsi, KbM KOWTO ce M3BbpLuBa oueHkaTa. CnpaBeanvBaTa CTOMHOCT
Ha NPEXBbLPMSEMUTE LIEHHN KHMXKA N MHCTPYMEHTU Ha NapuyeH nasap, 4onycHaTtu o
NN TbpryBaHW Ha MecTa 3a TbProBusl, B Criy4auTe, Korato He ce NpoBexaa Tbprosus
Ha MecTa 3a Tbprosus B paboTHM 3a CTpaHaTa gHW, € LieHaTa Ha 3aTBapsHe 3a AeHs
Ha nocrnegHaTa TbProBcka Cecusi, Npeaxoxpall AeHsl, KbM KOWTO Ce M3BbpLUBA
oueHkaTta. B cnyyan ye HsaMa CKIlOYEHU CAENKM B AEHA Ha nocregHaTta TbproBcka
cecusi, Npeaxoxaall AeHsl, KbM KOWTO Ce U3BbpLUBa OueHKaTa, crnpaBeanveaTa
CTOMHOCT Ha Te3n WHCTPYMEHTWU ce ornpegens no LeHa Ha 3aTBapsiHe wunu gpyr
aHanornyeH nokasarteri, onoBecTABaH NybnMYyHO OT MecTa 3a TbpProBus 3a Hau-
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6numskns geH ot 30-AHEBHUS nepuoa, Npeaxoxaaly, AeHsl, KbM KOWTO ce U3BbpLUBa
oueHkata. Npu oueHkata Ha obnuraumm n gpyrn hoOpMmn Ha CEKIOPUTU3MPaH ObMr
(OBNroBU LEHHM KHWXKA) Ce OTYMTa U HaTpynaHaTa 3a CbOTBETHUTE OHW.

g) AKo (pyHaHCOBUTE MHCTPYMEHTUM HEe MoraT ga Ce OUEHAT CbrnacHO MoCoYeHuTe
TEXHUKN 3a oueHsiBaHe no Touka f) no-rope, 3a TAxHaTa oueHka ce npunara eavH ot
cnegHUTe MeToau:

1. 3a akTUBUTE NO TOYKa a) No-rope ce npunara METOABLT Ha CbMNOCTaBMMU LIEHU 3a
(PUHAHCOBM UHCTPYMEHTN CbC CXOAHW YCMOBMSA 3a NnaljaHe, nagex n NUKBUOHOCT
unu gpyru obwonpuetn metToan, onpedeneHyu B npaswunata 3a U3vmcnsiBaHe Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE;

2. 32 aKumu B OpYXXEeCTBa M APYrN LLEHHN KHWXKA, EKBMBANEHTHU Ha akuum, ce npunara
MeToAbT Ha AUCKOHTUPaHUTE 6bAeLLM HETHU Napu4HM NOTOUW, METOA Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE, METO[, Ha Na3apHUTE MHOXUTENN Ha OPYXeCTBa aHano3u unu
Apyrv obonpneT MeToaun, onpeaenenn B npaBunarta 3a u3ymcnsiBaHe Ha HeTHaTa
CTOMHOCT Ha aktusute. W3bpaHmat metoaq wunum  KoMOuHauusa OT  MeTOoAM,
BKITIOYUTENHO NOPEAHOCTTa, B KOATO Ce U3MOon3Bar, ce ypexaa B ycTaBa, CbOTBETHO
npaBunaTta Ha KONeKkTUBHaTa WMHBECTULMOHHA cxema M noapobHo ce onuceaT B
npasunaTa 3a onpegensHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE;

3. 3a obnuraumm n apyrm opMm Ha CEKIOPUTU3MPaH AbAr (AbMrOBU LIEHHN KHUXA) ce
npuvnara MeToabT Ha AWCKOHTUPaHUTE ObAeLM HETHU NapuyHM NOTOUM MU Apyrn
obwonprnetn meToan, onpedeneHn B npaBunata 3a WU3YMCsiBAaHE Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE;

4. NHCTPYMEHTUTE Ha Napu4HMsa nasap ce oueHsBaT Ha 6a3a HOMWHaNHa CTOMHOCT,
HaTpynaHa nMxBa M kanuTanoBa nedvanba/3aryba kbM MOMEHTa Ha OLeHKaTa unu
Apyrv obLonpueT MeToaun, onpegenenn B npaBmnarta 3a n3ymcnsiBaHe Ha HeTHaTa
CTOWHOCT Ha aKTUBUTE.

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

h) CnpaseanuesaTta CTOMHOCT Ha Apyrute (UHAHCOBU WHCTPYMEHTU no un. 38
3O0KNCOMNKN n3sbH Te3mn no ToukmM a), b), ¢) no-rope ce onpegens no peda Ha Toyka
b), cboTBETHO MO peada Ha Touka f) no-rope unm No obLLONPNETN METOAM 3a OLEHKA,
NOCOYEHN B NpaBunarta 3a onpefernsHe Ha HeTHaTa CTOMHOCT Ha akTUBMUTE.

(3) CrtomHocTTa Ha nacuBuMTe € paBHa Ha cymaTta OT GanaHcoBWTE CTOMHOCTU Ha
KPaTKOCPOYHUTE U  ObMATOCPOYHUTE  3agbibkeHus no  OGanaHca.  3agbikeHusTa,
AEHOMVHMpPaHN BbB BarnyTa, Ce M3ducnsaBaT No UeHTpanHua Kypc Ha EBponeickarta
LeHTpanHa 6aHKa KbM gaTaTta Ha OLEeHsIBaHe.

(4) HeTHaTa cTOMHOCT Ha akTuBMTE Ha PoHAA Ce M3YMCNABA, KaTO OT CTOMHOCTTa Ha BCUYKU
aKTuBW, OLEHEeHN No pefa Ha [NpaBunaTa 3a OueHKa, ce u3Bagu CTOMHOCTTA Ha BCUYKK
nacmBu, n34mcneHa cbrnacHo an. 3.

(5) HeTHaTa CTOMHOCT Ha akTUBMTE Ha €AVH ASn € paBHa Ha HeTHaTa CTOMHOCT Ha akTuBUTe
Ha ®oHaa, u3uucrieHa CbrnacHo npeaxooHuTe pasnopeabu, pasgeneHa Ha 6posa Ha
aanosete Ha PoHaa B obpalleHne KbM MOMEHTA Ha TOBa OnpeaensiHe.

(6) Mpu HecbOTBETCTBME HA FOPHUTE aNMHEW C NocreaBalliyM MPOMEHW B HOPMaTUBHUTE
aKToBe, Kacaelluun onpeaensHeTo Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®oHaa, ce npunarat
HOBMTE HOPMaTMBHM pa3nopeabu OT BNM3aHeTo UM B cuna. B Te3un cnyyam YnpaBnaBalloTo
ApyxecTBo npusexaa Mpasunarta Ha PoHaa B CbOTBETCTBME C HOPMATUBHUTE NPOMEHM B
Han-KpaTKUsi pa3yMeH CPOK.
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lMpodaxk6a u o6pamHo usKynyeaHe Ha 0si/ioee Ha MbpeUY€eH nasap

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

MwuH. pa3mep Ha
MwuH. pa3mep Ha
nopbykKaTa 3a obpaTHO
Tvun nuBecTuUTOp nopbuKaTa 3a NoKynka
M3KynyBaHe Ha gsanose
Ha ganoBe Ha ®oHAaa
Ha PoHaa
UHcTuTyumoHaneH nueectutop | 100 000 gana 100 000 pgana
Opyr nHBectuTop CbrnacHo ycnosums u CbrnacHo ycnosus u
(BKNHOYMTENHO MapKETMENKbP), | OrpaHUYEHNs, MOCOYEHN B | OrPaHNYEHNs, NOCOYEHM B
KOWTO € CKITHYuIT JOroBop 3a Aoroeopa ¢ [orosopa c
yyacTue Ha MbpBMYEH Nasap ¢ | YnpaenaBawoTo YnpaensiealLoTo
YnpaBnsiBaLLoTO OPYKECTBO OpYyXecTBO OPY>KECTBO

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

a) (M3am. ¢ Pew. Ha C[ Ne 393/28.02.2023 r.) Jlnyata, KONTO MMaT Bb3MOXHOCT Aa
CKntoYBaT [JOroBOp 3a yvacTue Ha MbpBMYEH nMasap, ca WHBECTUTOPU, KOUTO ca
KnacudumumpaHu kaTto ,npodecmnoHaneH KnneHT no cmucbna Ha § 1, T. 10 ot 3akoHa 3a
nasapute Ha PUHAHCOBU MHCTPYMEHTH;

b) [oroBopeHuTe ycrnoBusi 3a MUHMMAarneH pasMep Ha WMHBECTUUMATA, CTbMKata npu
MOPBYKM Had MUHMMArnHUA pasMep M TakcuTe we ObaaT [AoroBapsiHA C  BCEKM
MHBECTMTOP, CbOOpa3sHO aHrakMmeHTa 3a pa3Mep Ha MHBECTULMSTA, CPOKOBE, YecToTa
M OpYyru yCnoBusi, NPEAOXEHM OT CTpaHa Ha MHBeCTUTopa.

(3) 3a ,MHCTUTYUMOHaANEH WMHBECTUTOP® Ce CuMTaT BCUYKM 3acTpaxoBaTernHu OpyXecTsa,
BGaHKK1, MHBECTULMOHHM NOCPEeaHMLM, yNpaBnaBaLlm ApyXecTBa, NEHCUOHHN (DOHOOBE, KaKTO
N BCUYKN KOMEKTUBHM MHBECTULMOHHU CXEMW U WHBECTULMOHHW OPY>XeCTBa, MNOny4vnu
nuueHs B abpxasa ot EC, ENIM nnn ONCP.

(4) Bcsika nopbyka Tpsibsa Aa oTroBaps Ha U3NCKBAHETO 3a MUHUManHus pasvep v ga 6vae
Ha cTbnkn oT 100 000 gana (cyma Ha ganoseTe Ada e kpaTtHa Ha 100 000) 3a nopbyku 3a
NoKynka wvnu obpaTHO M3KynyBaHe Haj Te3n C MUHUMarnHuUs pa3mMep, OCBEH ako He e
[IOroBOPEHO ApYro B JOrOBOpP € YNpaBnssaloTo APYXeCTBO.

(5) AKO MHBECTUTOPBLT (BKMOYUTENHO MapKeTMerKbpbT) € nofan nopbyka 3a nokyrnka unuv
o6paTHO m3kynyBaHe Ao 15:00 4., To nopbykata we 6bae usnbnHeHa no HCA 3a geHs, B
KOUTO e nogageHa. Ako nopbykata e nogageHa cneg 15:00 4., 7o 79 we 6bae M3nbiHeHa
no HCA 3a pgeHs, crnefBaly OeHA Ha nogaBaHe Ha nopbykaTta. AKO nopbuykata He e
nognucaHa unm He e NpaBWIHO MOMbIIHEHA, TO TOraBa NopbYKaTa Ce CYMTa 3a HeBanuaHa u
TpsioBa ga 6bae nogageHa OTHOBO.

(6) HesaBucmmo oT MHBecCTMpaHaTta cyma, MHBecTuTopute BbB PoHOa cnefsa ga 3annatar
Takca B MakcumaneH pasmep oT 2.00% npwu nNOKynka Ha AsnoBe, AbI/DKMMa KbM
YnpaBnsBaLloTo APYKeCTBO, KOATO Ce HavyucnsaBa BbpXy HETHaTa CTOMHOCT Ha akTUBUTE Ha
®doHpa Ha 1 4sn u ce BKMOYBA KbM €MUCMOHHATa CTOMHOCT Ha OANOBETE, OCBEH aKo He e
AOroBOpeHO Apyro B AOroBOp C YNpaBnaBalloTO ApPYXeCcTBO. EMMCMOHHA CTOMHOCT Ha
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doHpa ce gedmHmpa kato HCA Ha 1 gan nnwoc TakcaTa, AbJ/IKMMa KbM YNpaBnaBalloTo
OPYXXeCTBO.

(7) NuBectutopute BB ®oHAa crnedpa Aa 3annaTtdar Takca B MakcumaneH pasmep ot 2.00%
npu obpaTHO M3KynyBaHe Ha AsanoBe, AbIbkMMa kbM Y[, KOATO ce npucnaga oT HeTHaTa
CTOMHOCT Ha akTMBuTe Ha PoHAa Ha 1 Asrn, OCBEH ako He € A0roBOPEHO pPasfnnyHoO B AOrOBOP
¢ YnpaBnsBawoTo ApyxecTBo. LleHaTta Ha obpaTHO u3kynyesaHe Ha doHaa ce geduHupa
kato HCA Ha 1 osn MUHyC TakcaTa, ObJ/PKMMa KbM YNpaBnsBalloTo OPYXKeCTBO.

(8) (M3m. ¢ Pew. Ha CII Ne 396/21.03.2023 r.) Npun npomsiHa B HapbaBkaTa (MpeEBULLEHNETO
Ha eMMCMOHHaTa CTOMHOCT Ha eAuH OAN Hag HeTHaTa CTOMHOCT Ha akTMBWTE Ha eauH asn,
C pa3mepa Ha pas3xoguTe no npogaxbarta Ha OAMNoOBe), CbOTBETHO NPY NPOMsAHA Ha oTbmBa
(HamaneHneTo Ha LeHaTa Ha obpaTHO M3KynyBaHe Ha eauH AN NOo4 HeTHaTa CTOMHOCT Ha
aKTMBWTE Ha eOuH OSn, C pa3mMepa Ha pasxoguTe no obpaTHOTO M3KynyBaHe Ha AAIoBe),
YnpaBnsiBalloOTO AOPY)KECTBO YBEAOMsiBa MpuTexaTenute Ha AanoBe W ocTtaHanuTe
WMHBECTUTOPW Ype3 CbOobLLEHNE Ha canTa Ha YNpaBnsaBalLloTO OPYXKeCTBO, He3abaBHO cneq
onobpeHneTo oT 3amMeCcTHUK-NpeacenaTensi Ha NpoMeHuTe B Te3un lNpasuna.

(9) uBecTtunTOpMTE 3annawaT no ceb6eCToOMHOCT BCUYKM Pa3x0oan 3a CETbIIMEHT U TpaHcdep
Ha aanoee Ha PoHAa 3a BCUMYKM Oonepaumm Ha NbpBUYEH Nasap, BKIHOYUTENHO TaKCU KbM
Aenosvtapu, 6aHKOBM pasxo4u, KOMUCUMOHW, aHbUM 1 Ap.

(10) 3akynyBaHeTo Ha ganoee oT PoHOa ce OCbLLECTBABA MO CNegHUS HAYMH:

a) NopaBaHe Ha nopbyka 3a nokynka Ha panose. (M3m. ¢ Pew. Ha CO Ne
385/13.01.2023 r.) WNHBecTuTOpUTE nNoAaBaT MOpbYKA 3a MNOKynka Ha AsrnoBe,
CcbAabpXalla pekBmn3anTuTe cbrnacHo Hapegba Ne 44 ot 20.10.2011 r. 3a nancksaHusita
KbM AENHOCTTA Ha KONTEKTUBHNTE MHBECTULIMOHHW CXEMU, YNPABISIBALLNTE OPYXKECTBa,
HaUMOHAINMHUTE MHBECTULIMOHHKN (hOHOOBE, anTEPHATUBHUTE MHBECTULIMOHHM (DOHAO0BE
U nuuaTta, ynpaensBawy anTepHaTMBHW MHBECTUUMOHHM doHaoBe (obpasel Ha
nopbYKkaTa MOXe Aa ce nony4u B opmca Ha YNpaensBaLLloTo APYKECTBO), IMYHO, Ype3
NbITHOMOLHMK/NpeAcTaBNABaLL, U Ype3 NUUeH3npaH/nuueH3npaHa/ nMueH3npaHo ¢
nnuen3 B EC umHBecTMuMOHEH nocpedHuk/6aHka/ynpaBnsaBalo OpYyXecTBO, Korato
TO3M MHBECTUTOP € KIMEHT Ha CbOTBETHUSA MHBECTUUMOHEH MOCPEOHUK, OaHKa unu
ynpaBsngaBaLo ApyKecTBo. NopbykM 3a NOKynka Ha AsroBe ce npuemat BCcekn paboTeH
aeH mexagy 9:00 m 17:00 yaca B ohuca Ha YnpaBnaABawlOTO APYXKECTBO, MO
€NEeKTPOHEH MbT C efIEKTPOHEH NOANMUC Ha MMenn: asset.management@expat.bg, unum
npy TexXHWYecka Bb3MOXHOCT 4pe3 MeXAyHapOoAHW YCTaHOBEHM EMEeKTPOHHU
nnatgopmm 3a obcnyxsaHe Ha doHgose, kato VESTIMA Ha Clearstream. B
nopbykaTa MHBECTUTOPBLT MOCOYBa Aanu ganoseTte we 6baat msgageHu cpeldy
3annailaHe wunu cpelly KowHuua oT oMHaHCOBM akTuBu. B cnyva ye nopasat
nopbyka Ype3 MbIAHOMOLLHWK, NOCNeqHUAT € HeobXxoauMo Aa npeactaBn U U3PUYHO
OpurMHan oT HoTapuasHO 3aBePEHO MbIIHOMOLLHO, AaBalLo NpaBo 3a U3BbpLUBaHE Ha
ynpaBUTENHW N pasnopeauTenHn OeNCTBUS C LUEHHW KHWKa M Aeknapauud, vye He
N3BbPLUBA MO 3aHATME CAESIKM C LEHHM KHWXKa. Te3n M3MCKBaHUS He ce npwunarar,
Korato 3asBkata Ce nogjaBa 4pe3 WHBECTMUMOHEH nocpegHuK, OGaHka wnu
ynpaBnsBaLlo OPY>KEeCTBO.

b) 3annawaHe Ha 3anucaHute asanose. (M3m. ¢ Pew. Ha CO Ne 213/27.10.2017 r.)
MapuyHWUTE cpeacTBa 3a 3akynyBaHe Ha OANoBe WM/UNu KolHUuaTta OT akTuBu GusaT
nony4YeHu No cneumanHa cmeTtka npu [enosuTaps, BogeHa Ha umeto Ha PoHaa npu
AoCTaBka Ha ganosete cpewly 3annawaHe (DVP) Ha knveHTa. CeTbnMEHTBT cpeLy
3annawaxe (DVP) Ha cgenkun Ha nbpBUYeH nasap, cpeLly napuyHu cpeacrsa u/vnu
KOLWHULA OT aKkTuBu, ce nssbpluea B LleHTpaneH denoautap AL cbrnacHo NpaBusiHuk
3a genHocTTa Ha LleHTpaneH Oeno3utap AL.
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c) U3anbnHeHne Ha nopwbukata. (Mam. ¢ Pew. Ha CO Ne 213/27.10.2017 r.) Ako
WHBECTUTOPDBT (BKNHOUYNTENHO MapKkeTMENKbPbBT) € nogan nopbyka 3a MoKynka umnu
o6paTHO uskynyBaHe o 15:00 4., To nopbykaTa Wwe 6bae nanbvnHeHa no HCA 3a aeHs,
B KOWTO e nogadeHa. Ako nopbykaTa e nogageHa cneng 15:00 u., To T4 we 6bae
nanbnHeHa no HCA 3a geHs, crneaBaly, AeHs Ha nogaBaHe Ha nopbykarta. CbriacHo
yn. 66, an. 1 ot Hapen6a Ne 44 nopbykMTE Ce U3NBIHABAT B CPOK A0 7 KaneHgapHu
OHW OT JaTtaTta Ha nogaBaHe Ha nopbykaTa. AKO nopbykaTa He e noanucaHa Unm He e
npaBuUNHO MOMbIIHEHA, TO TOraea fnopbykaTa ce cyMTa 3a HeBanugHa un Tpsbea ga
Obaoe nogageHa OTHOBO. B nopbukaTa KNMEHTBT M3PUYHO MOCOYBa danuv Xenae
JocTaBkaTa Ha ganoseTe cpelly 3annawade (DVP) u/vnn cpelly KolHULA OT akTUBK
B CbOTBETHaTa Aeno3uTapHa MHCTUTYyuus. [latata Ha gocTtaBka € ABa OHW cneq
nogaeaHe Ha nopbukarta (T+2).

i) UsnbnHeHue Ha rnopvYkama cpewy 3annauwaHe 8 napu. Ha cneppaiums paboteH
AeH cnepn aexs, no ynato HCA 3a gsan TpsioBa ga Obae M3nbiHEHA nopbukaTa,
aanoeete 6uBaT M3g4adeHM N HACOYEHW 3a MPEXBbPfISHE KbM KIIMEHTa C
nocoyeHns B nopbykaTa Banbop. lMopbukata ce mM3NbhHsBaA 3a pasmepa Ha
3asBeHMa Gpon ganoBe, YMHOXEHN NO onpeaerieHata eMUCUOHHA CTOMHOCT Ha
€dVH Oan, KaTo eMUCMOHHAaTa CTOMHOCT Ha eduH Osn ce 3akpbrnsaBa Oo
YETBBLPTOTO YMCIIO Cred OeCceTUYHUst 3HaK. YNpaBnsaABawoTO APYKECTBO
npegoctaBss MNOTBbPXKAEHWE 34 U3NBLIHEHMETO Ha BanugHata nopbuka,
CbAbpXKalllo MHCTPYKUMM 3a OOCTaBKa Ha kKHukaTta cpewly nnawaHe (DVP) npu
MbpBa Bb3MOXHOCT, HO HE MNO-KbCHO OT Kpasd Ha paboTHuMs OeH, cnegBauy
N3MbJIHEHNETO Ha NopbYkaTa 3a aeHs, no Ynato HCA ce nsnbnHsiBa nopbykaTa.

i) YsnbriHeHue Ha rnopbYkama cpewly docmaska Ha KowHuua om akmusu. (13m. ¢
Pew. Ha Cd Ne 213/27.10.2017 r., uam. c Pew. Ha C[] Ne 223/06.12.2017 r.) Bcekn
paboTeH [OeH YnpaBnsaBalwlOTO ApyXecTBo nybnukyBa Ha www.expat.bg
CbObpPXaHNETO Ha KOolIHMLUA OT akTuBu, koaTo npeactaensea 10 000 gsna Ha
doHaa (,nakeT 3a emuTtupaHe®). B nopbukata 3a 3anuceBaHe Ha OAnoBe Ha
MbPBUYEH Nasap MHBECTUTOPBT NOCOYBa BPOS akUuUKM OT BCEKN EMUTEHT, KOUTO LLE
aenosunpa BbB PoHaa. bposT Ha akumnTe Ha BCekM eMUTEHT TpsibBa aa oTroBaps
Ha gonycTuMmmnsa Gpon B nakeTa 3a eMuTMpaHe (MNn da e KpaTeH Ha Hero 3a
3anuceanma ot Hag 10 000 gsna). MopbykaTa ce M3NbNHABa 3a pa3Mepa Ha
3a8BeHnsa Gpon OAnoBe, YMHOXEHU NO onpeaeneHarta eMUCUOHHA CTOMHOCT Ha
eavH asn. MNMonyyeHaTa cyma ce Hapuda ,cyma Ha nopbudkata“. Ha cnepgsawms
paboTeH OeH cneq geHsi, no unato HCA 3a gan tpsabea ga 6bae u3nbiHeHa
nopbykaTa, AdnoBete OvBaT M3gadeHW WM HACOYEHM 3a MNPEXBLPISHE KbM
knuenTa. [1o 12:00 4. Ha 0654 Ha TO3M OEH KIMEHTBT nosiy4yaBa NoTBbPXKAEHME 3a
nogageHaTta nopbuyka, B KOETO YNpaBnsiBaWOTO APYKECTBO MOCOYBA KELLOBUS
KOMMOHEHT, KONTO TpsibBa Aa 6bae oenosupaH B cCMeTKaTa, BOAeHa Ha UMETO Ha
doHaa B LieHTpaneH [Jeno3uTtap 3aegHO CbC 3asBeHUTE akuuu. 3a onpegensHe
Ha KeLoBMsi KOMMOHEHT OT CyMaTta Ha nopbykaTta ce Baaun cOOpbT Ha 3asiBEeHUTe
3a genosnpaHe akuuu, YMHOXEHW No ueHata um 3a geHs, no ymnito HCA ce
N3NblHABa NopbykaTta. CTOMHOCTTA Ha akTMBUTE OT KOLUHULATA, KOSTO Ce BHAcCS
BbB doHAa, ce nsumcnsasa B CboTBETCTBUE C [NMpaBuna 3a oueHka Ha nopTdenna
N 3a onpeaensHe Ha HeTHaTa CTOMHOCT U Ha MHOMKATMBHATA HETHA CTOMHOCT Ha
aktmeuTe. KbM Taka nony4yeHus KewoB KOMMNOHEHT ce J06aBAT BCUYKM pasxoam,
CBbP3aHM C NPEXBBLPIISHETO Ha KOLWHMLATA OT aKTUBM M KELLOBUSI KOMMOHEHT,
konto ®oHAbT TpsAbBa ga 3annaTu, ako nma Takmea. 1o To3m HauuH Te ce noemaTt
OT KINMeHTa, 3anucBaly ganose ot PoHAa, a He OT CbLUECTBYBaLLUTE NpUTEXaTENM
Ha asnoBe BbB PoHaa. [JocTaBsiHE Ha KOLWLHMLA OT aKTUBM Ce M3BbPLLBA, Ypes3
genosutapute Ha [fBeTe cTpaHn Ha pata T+2. CTpaHuTe WHCTpyKTUpar
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obcnyxBawmTe M geno3utapy Ha T+1 ga NpexBbpnaT KOWHMLA aKTUBU CpeLuly
asnose oT ®oHga wmnm obpaTHOTO, CbrMacHO npasBunata u npouegypute Ha
CbOTBETHUA Aeno3utap. KomyHukaumaTa Mexay aenosntapute ce U3BbpLuBa no
YCTAHOBEHWs1 Ha CbOTBETHMSA nasap HauvH (B Bbnrapua komyHukauusita c
LlenTpanen Jenosutap ALl ce ussbpusa 4pe3 FTP unu SWIFT kanan, B 4yyxbuHa
OCHOBEH KaHan 3a KoMyHukauust mexay genosutapu € SWIFT). JonbnHuTtenHa
MHopMaLma 3a CeTb/IMEHT e nybnukyBaHa Ha canTa Ha YnpaBnsABawloTo
APY>XEeCTBO.

d) OTtrernsHe Ha nopbuka. BegHbx nogageHa, nopbyka 3a MOKyMNka Ha Asnose OT
doHaa He MoXe Ja 6bae oTMeHeHa.

(11) O6paTHOTO M3KyNnyBaHe Ha Asinose oT PoHAa ce OCbLUECTBSIBA MO CNEAHUS HAYMH:

a) NMopaBaHe Ha nopbyka 3a obpaTHO MU3KynyBaHe Ha Asanose. VHBecTuTopuTte
nogaBaT nopbuyka 3a 0bpaTHO M3KyrnyBaHe Ha AsiNOBE NIMYHO, Ype3 MbHOMOLLHUK
UNn 4Ypes nuueHanpaH/nuueHspaHa/nuueHsnpaHo ¢ nuueHs B EC nHBecTUUMOHEH
nocpeaHuk/6aHka/ynpaenseallo OpyXecTBO, KOrato TO3M MHBECTUTOP € KITMEHT Ha
CbOTBETHUSA WMHBECTUUMOHEH nocpefHuk, 6aHka wnu ynpaensBallo ApYXeCTBO.
OGpaseyl, Ha nopbyka MOXe Aa ce Nofy4nm B ropenocoyveHust ouc. MNopbykn 3a
obpaTHO u3KynyBaHe Ha garoBe ce npuemar Bceku paboTeH aeH mexay 9:00 n 17:00
Yyaca B ohmca Ha YnpaBnsaBalloTO APYXECTBO, MO €MNeKTPOHEH MbT C €NEeKTPOHEH
nognuc Ha uMmenn: asset.management@expat.bg, unv npm TexHnyecka Bb3MOXHOCT
ype3 MeXayHapoAHW YCTaHOBEHW €eneKkTPOHHM nnaTdopmym 3a obcnyxBaHe Ha
doHpose, kato VESTIMA Ha Clearstream. B cniyyain ye nogaeat nopbyka 4pes
MbITHOMOLLHWK, NOCNegHUAT € HeobxoaMMo Aa NpeacTaBy U U3PUYHO OpuUrMHan oT
HOTapuanHo 3aBepeHO MNbAHOMOLWLHO, [aBallo MpaBO 3a WU3BbpLIBAHE Ha
ynpaBUTENHN U Pa3nopeanTernHM OENCTBUS C LIEHHU KHWXAa WM OeKnapauus, ye He
M3BBbPLLUBA MO 3aHATUE COENKN C LIEHHWU KHWXa. Te3n M3MCKBaHWsS He ce npunarart,
Korato 3asiBkKaTa ce nogaBa 4pe3 WHBECTUUMOHEH nocpedHuk, ©OaHka wunu
ynpaBnsBaLlo OpyXeCcTBo.

b) U3nbnHeHne Ha nopbukaTta. (M3m. ¢ Pew. Ha C[] Ne 231/27.10.2017 r.) NopbykaTa
3a 00paTHO U3KynyBaHe Ce MU3MbMHSABA NO LieHa Ha Asn, onpeferieHa 3a eHs Ha
rnogaBaHe Ha nopbykaTa, ako nopbykaTa e nogageHa Ao 15:00 yaca. 3a NopbYKK
nogafeHun crnef To3m vac, ueHaTta Ha obpaTHo uskynyeaHe ce onpegens no HCA ot
cnegpawms aeH. BanugHute nopbykn 3a o6paTHO M3KynyBaHe Ha asnose Ha PoHaa
ce n3NbhHsBaT Ha cneaBalms paboTeH AeH cnen OeHs Ha Banbopa, MOCOYEH B
nopwvuykaTta, no Ynato HCA 3a gan TpsioBa ga 6baaT M3NbIIHEHU, HO HE MO-KbCHO OT
10 oHK OT AaTaTa Ha NogaBaHe Ha nopbykaTta. [lataTa Ha ceTblIMeHTa ABa AHKU creq
nogasaHe Ha nopbykata (T+2).

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

i) UsnbrHeHue Ha rnopbYykama cpewy 3aniawaHe 8 rapu. YNnpasnasalloTo
APYKECTBO M3MbIIHABA BCUYKN MOPBYKM 32 06paTHO M3KynyBaHe 3a U3NbIIHEHWE
no HCA Ha pan 3a geH T cpeuwly Kew, camMO ako Ob/bkMmarta cyma KbM
WHBECTMTOPW NO NOPbBbYKM 3a 0OpaTHO n3kynyeaHe 3a n3nbnHeHve no HCA Ha gsn
3a geH T e no-manka OT Mapu4yHMTE HanuM4yHOCTM Ha PoHaa MUHYC BCUYKK
3aabimkeHns Ha PoHaa, kakTo ca nsducneHn B HCA 3a geH T, HO kaTo ce B3emart
npegsng M BCUYKM COENKM 3a MOKyMNka Ha akTMBu BbB doHAa C HemuHan
CeTb/IMEHT U 3a obpaTHu wuskynyBaHua oOT PoHOa C HemuHan/mpeacTosy
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CETBLIIMEHT, KOUTO He ca oTpaseHn B HCA kbM aeH T.

i) UsnbaHeHue Ha nopbyYkama cpewly docmagka Ha KowHuua om akmusu. [pun
nogaBaHe Ha nopbyka 3a 0OpaTHO M3KynyBaHe MHBECTUTOPBLT MMa MNpaBo Ada
3asBu, Ye XKenae Ta ga 6bae n3nbiiHeHa cpeLly KOWHMLA OT (OPUHAHCOBM aKTUBW.
YnpaensBaloTo APYKECTBO U3MbITHABA BCUYKM NOPDBYKK 3a 06paTHO N3KynyBaHe
3a nanbsiHeHne no HCA Ha gan 3a geH T cpelly KowHuua oT hUHAHCOBU akTMBM,
KoraTo AbfXnmara cyma KbM MHBECTUTOPM MO NOPBYKM 3a 0OpaTHO M3KynyBaHe
3a nanbsiHeHne no HCA Ha gan 3a geH T e no-rongma oT napuyHUTE Hanmn4yHoCTn
Ha PoHAa MUHYC BCUMYKM 3aabimkeHnss Ha PoHaa, kakTo ca nsuucnedn B HCA 3a
AeH T, HO KaTo ce B3emaT NpeaBua U BCUYKM CAENKM 3a NOKYMKa Ha akTUBW BbB
doHoa C HemuHan ceTbSIMEHT M 3a obpaTHu u3kynyBaHus oOT doHga C
HEMMHaN/MPeacTosiL, CETbIIMEHT, KOUTO He ca oTpaseHn B HCA kbm geH T. B
cny4auTe, Korato Te3u yCrnoBUS He ca U3MbIIHEHW, YNpaBnsiBallOTO APYXECTBO
M3MNbIHABA NOPbBYKUTE 3a 0OpaTHO M3KynyBaHe CpeLly 3annawiaHe B napu no
HauMHa, onucaH B 6. i). Bcsika nopbyka 3a 06paTHO M3KynyBaHe CpeLly KOLWHULa
OT aKkTMBu Ha PoHAa ce U3NbliHABA NO CrnegHUS HauurH:

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

e M3uncnsea ce kakbB € MPOUEHTLT Ha cymaTa, AbJKMMa No Nopbyka 3a
obpaTHO M3KynyBaHe, CnpsiMo obuiaTa HeTHa CTOMHOCT Ha aKTUBUTE Ha
®oHAa, No KOATO NopbYKaTa ca U3NbIHsBa — ,,MPOLIEHT, 3asBEH 3a 06paTHO
n3KynyBaHe“. To3n NpoOUEHT Ce 3akpbris [0 BTOpata uudpa cneg
JeceTnyHaTa 3anetas (Hanpumep, 7.355% ce 3akpbrng Ha 7.36% U T.H.);

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

d) NMNoTBbpxAeHMe Ha nopbYKa. YNpPaBnsaBaWOTO APYKECTBO NpenocTaBs
NOTBBbPXKAEHNE 3a M3NMBITHEHNETO Ha BanvaHaTa Nopbyka, CbabpXKalwo MHCTPYKLUK
3a JocTaBka Ha KHukaTta cpeldy nnawade (DVP) nnu cpeluy KowHULA oT hHAHCOBU
aKTUBW MpU NbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha paboTHUSA AeH, cneasaly
Aehns, no ymato HCA ce nanbnHaBa nopbykaTa.

e) OTrernsiHe Ha nopbykKa. BegHbX nogageHa, nopbyka 3a obpaTHO M3KynyBaHe Ha
aanose oT PoHOa He MoXe Aa Obae OoTMEeHeHa.

(12) N3uncnaBaHe Ha HeTHaTa CTOMHOCT Ha akTMBUTe Ha PoHOa M Ha HeTHaTa CTOMHOCT Ha
aKTMBWTE Ha €OWH OAn ce M3BbpLUBa NO peda Ha yn. 18 mn un. 19 ot Te3n Mpasuna. Mpu
n3yncnsaBaHe Ha HeTHaTa CTOMHOCT Ha akTMBWUTE Ha €A4MH AAN €MUCUMOHHATa CTOWMHOCT U
LeHaTa Ha 0bpaTHO U3KynyBaHe ce 3aKpbIMAT 40 YeTBBbPTOTO YUCHO cnea 4eCeTUYHNSA 3HaK.
HCA, HCA Ha eguH gan, eMucrMoHHaTa CTOMHOCT U LeHaTa Ha o6paTHOTO M3KyrnyBaHe ce
n3yncnsaBaT B €BPO.

(13) Ako e gonycHaTa rpeLuka npyu 34YnUCnsiBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH
AN, B pe3ynTaT Ha KOeTo € 3aBULLEHA EMUCUOHHATa CTONHOCT ¢ Hag 0.5 (Hyna usino u ner)
Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eAuH AN, YNpaBnsBalloTo OPYXECTBO UMK
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[enoanTapsT ca ONbXHW Ja Bb3CTAHOBAT pasnukaTa Ha MHBECTUTOPA, 3aKynun AAnoBe no
3aBMLUEHA EMWCMOHHA CTOMHOCT OT cpeactBata Ha ®oHpga B 10-gHEBEH CpPoOK OT
KOHCTaTUpaHe Ha rpeLlKkaTa, OCBEeH ako MHBECTUTOPBT € 6un HegoBpPOCHBECTEH.

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

AKko gonycHaTaTa rpewka He npesuwana 0.5 (Hyna usano n neT) Ha CTo OT HeTHaTa CTOMHOCT
Ha aKkTUBMTE Ha eauH OAn, YnpasnsasawoTo ApYyXecTBo unu [leno3utapaT npeanpuemar
HeobxoanmMmuTe Mepku 3a u3bsAreaHe Ha rpeLlky Npy U3YNCNABAHETO Ha HeTHaTa CTOMHOCT
Ha aKTMBWTE Ha €OWH AN U 33 CaHKUMOHMPaHe Ha BUHOBHUTE OJTHXXHOCTHM nyua.

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

(14) ®oHOBT MOXe fa OTKa3Ba M aHynmpa U3LsAo UM YacTUYHO NOPBbYKM 3a 3aKynyBaHe Ha
AANOBE HAa MapKeTMeNKbpY B NMMKBUAALMS UM HECHLCTOATENHOCT.

lMokynka u npodax6a Ha dsiyioee Ha e MOPUYEH nasap

Yn. 21. (M3m. ¢ Pew. Ha CO Ne 393/28.02.2023 r.) (1) YnpaBnsiBawoTO ApPY>KeCTBO
Bb3HamepsBa Aa peructpupa ganosete Ha “Expat Hungary BUX UCITS ETF” 3a Tbprosus
Ha Bbnrapcka oHaoBa 6opca n Ha oduumaneH cermeHT Ha JloHaoHckaTa dooHaoBa 6opca,
KakTo M Ha fgpyrm perynupaHu nasapw. Kato 4yact oT peructpaumsata CbluecTByBa
3agbIDKeHWe 3a onpeaensHeTo Ha eQuH Ui NoBeye YrneHoBe Ha cboTBeTHaTa bopca kaTo
MapKeTMEeNKbpU, KOUTO NPeAoCTaBAT LeHN, No KoMTo asnosete Ha PoHaa moraT Aa 6bvaar
3aKyneHu unv npogageHu Ha bopcaTa.

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

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

(4) Mpn nokynka n npogaxba Ha ganoseTe Ha doHAa Ha Gopca, Ha KosATo PoOHABLT e
gonycHat uvnu we O6bae [onycHaT 3a HenpekbCHata TbproBus, HAMa W3MCKBAHE 3a
MMHMMAarHO KONMMYeCTBO, pa3fnMYHO OT TOBA, KOETO caMmaTta 6opca MoXe aa uamucka.

(5) OanoBeTe, 3akyneHyn Ha BTOPUYHUA Nasap, He Morart ga ce uskynyeat obpaTHo oT ®oHaa
Ha NbpBUYEH Nasap, OCBeH B cnyyaute no yn. 20, an. 1 3a onpegeneHa Kateropus KIMeHTu:
KOraTo KNMEHTBLT € UHCTUTYLMOHANeH MHBECTUTOP U NMOKpMBaA U3NCKBaHUATA 338 MUHUManNeH
OGpon asna Ha nopbYka UM MHBECTUTOPBLT € CKMIoYM JOroBOp 3a AOCTbM A0 NbpBUYEH
nasap ¢ YnpasenaBawoTo ApyxecTBo. WHBecTutopute TpabBa Aa KynyeBaT v npogasat
AsAnoBeTe Ha BTOPUYEH Nnasap C NOMOLLTa Ha MHBECTULMOHEH NOCPESHUK N € Bb3MOXHO Aa
AbrkaTt Takcu 3a ToBa. OCBeH ToBa UHBECTUTOPUTE € Bb3MOXHO a 3annaTaT noBeye oT
TeKyllaTa HeTHa CTOMHOCT Ha akTUBWUTE, KOraTo KynysaT ASroBe Ha BTOPWYEH nasap, v aa
nony4ar no-Marko oT TeKyLlaTa HeTHa CTOMHOCT Ha akTMBUTe, KoraTo rv npogasar.

(6) Ako e Hanuue CbLLECTBEHO OTKNOHeHMe OT 6opcoBaTa ueHa Ha aanoseTte Ha ®PoHaa, B
T.4. NPU CMYyLIEHWs1 Ha nasapa, MUHUMaNHUTE OrpaHWYeHust 3a obpaTHO W3KynyBaHe,
onucann B pasgen ,[pogaxba n obpaTtHO M3KynyBaHe Ha AANOBE Ha MbpBUYEH nasap‘ B
Te3n [lpaBuna, He ce npunarat. 3a CbLUECTBEHO OTKIMNOHEHMe OT bopcoBaTa LieHa Ha
asnoseTe Ha PoHaa ce cuMTa: KOraTo LeHaTa Ha nocriegHaTa caenka ¢ aanose Ha PoHaa,
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CKntoveHa Ha perynupaH nasap, € ¢ 20% no-HMcka wunuM no-Bucoka OT nocnegHo
nyonukyBaHmst HCA 3a gan (vHaQukaTMBEH Unn 3a AeHs1, B 3aBMCUMOCT KOW € nocneneH), kaTo
3a BCsKa caernka ce uma npeaBua vaca, B KOMTO e CKItodeHa n nocnegHnat nybnukysaH HCA
cnpsMo To3m vac. 3a ,CMyLLeHUsa Ha Nasapa“ ce npMemart caMo crnefHuTe cnyyau:

a) llunca Ha mapkeTMenKLp

b) Korato ganoBeTe ca cBafieHW OT TbProBusi OT BTOPMYEH Mnas3ap 3a noeevye oT 3
nocnegoBaTenHN OHN

(7) Mpwn HacTbNBaHE Ha ycrnoBue, Npu KOETO OrpaHNYeHnsiTa 3a obpaTHO U3KynyBaHe He ce
npunarar, YnpaBnseaLoTo APYXeCTBO He3abaBHO yBegoMsiBa GopcaTa, Ha KoMTo asanoseTe
ce TbpryBaT, KomucuaTa, Kakto 1 nybnvkyBa nHopmaunsa Ha MHTEPHET CTpaHuuaTa cu 3a
TOBa 0OCTOATENCTBO M 3a Bb3MOXHOCTTa BCEKM MHBECTUTOP Aa 3asBM 06paTHO U3KyMyBaHe.

(8) 3annawaHnTe OT MHBECTUTOPUTE pa3xogu 3a obpaTHO M3KynyBaHe B TO3U Clyyan ca
CcblUTe KaTo Te3u, onucaHu B yn. 35 ,Pasxoam 3a cmeTka Ha MHBECTUTOpPUTE® Ha Te3u
MpaBuna.

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

Yn. 22. (1) lMNMpn ocblliecTBsIBaHE Ha OeWHOCTTA Mo npoaaxba m obpaTHO WU3KynyBaHe
YnpaBnasawoTo ApYXKECTBO:

a) OcurypsiBa NpUMeEMaHeTo Ha MNOpbYKMTE 3a Mpodaxba M obpaTHO WU3KyrnyBaHe Ha
AANOBE Ha MbPBUYEH Nasap no enekTPoHeH NN APYr MbT K OCLLLECTBABA KOHTAKTUTE
C Nputexartenute Ha asnose Ha PoHAa, KakTo M OCUrypsiBa YCroBus 3a NpUemMaHe u
npuema NopbyKMTE MO ENEKTPOHEH MbT BCEKU paboTeH AeH;

b) OTkpuBa kbM cBOsATA cMeTKa B LleHTpanHua [lenoautap nogcMeTKn Ha nputexaTtenure
Ha asnose oT ®oHAa, ako B NopbykaTa He € 3anoXeHO APYro;

c) Mpuema OT MapKeTMENKbpPUTE, OT UHCTUTYLMOHANHUTE UHBECTUTOPWU U BCEKU OpYyr
WHBECTUTOP, CKITOYUIT SOrOBOp C YNpaBnsBaLlOTO APYKECTBO, BCekM paboTeH AeH
NMOpPBbYKM C HOPMATUBHO OMNPEAENEHOTO CbAbpXaHue 3a Mnokynka wu obpaTHo
n3KynyBaHe Ha gsnose oT PoHAa Ha NbPBUYEH Nasap;

d) ExxegHeBHo npepoctaBs Ha LleHTpaneH [denosuTtap uHdopmaumsaTta, Heobxoanma 3a
CeTb/IMEHTA Ha CKMOYEHUTE COENKM C NpodafeHu/uskyneHn obpaTHO AsnoBe OT
doHOa Ha MbpBUYEH Nasap;

e) Vanpawa exenHeBHO Ha [leno3ntaps m3uucneHaTa HeTHa CTOWMHOCT Ha akTuMBuUTe,
HeTHa CTOMHOCT Ha aKTUBWUTE Ha €AWH OAN, EMUCMOHHA CTOMHOCT U LeHa Ha obpaTHO
n3KynyBaHe Ha ganoseTe oT PoHAa, KakTo U uanaTa nHopmauusa 3a onpegensHeTo
1M, BKIIOYMTENHO 6post Ha npogageHuTe n obpaTtHO U3KYNEHN OAN0BE C NPUKIHOYNN
CETBJ/IMEHT Ha MbpPBMYEH Nasap;

f) Pasrnexpa He3abaBHO BCUYKM U3SIBNIEHMS, CTAHOBMLLA U Npenopbkn Ha [eno3uTtaps,
HanpaBeHW U1 JaAeHn Npy OCbLLECTBSBAHE HA HETOBUTE KOHTPOMHN OYHKUUNK;

g) o kpas Ha paboTHUA OeH ocyeToBOASsIBA BCUYKM M3BBLPLLUEHN 3a cMeTka Ha dPoHaa
COENnKu 1 onepaumu,

h) N3BbpwBa BCUYKM OPYyrKM MNpaBHU U (PaAKTUYECKM AEUCTBMA MO npogaxbata u
06paTHOTO M3KyMnyBaHe CbINacHO AeNCTBALLOTO 3aKkoHoA4ATeNcTBo 1 Te3n Npasuna.

(2) YnpaBnaBaLoTo APYKECTBO € ANMbXKHO:
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a) Ja nony4aBa nnawiaHus OT WHBECTMTOPU WNN MapKeTMerkbpu 3a npogaxba Ha
asnose Ha ®oHga camo no HGaHkoBaTa cMeTka, cneunanHo OoTKpuTa 3a Tasu uen B
[enoautap;

b) Ja m3anbnHABa NOpbYKUTE 3a MOKyNKa Ha ganosBe Ha doHOa B CPOK, ykasaH B
nopbykaTa, He NO-AbMbr OT 7 AHM OT AaTaTa Ha NogaBaHe Ha NopbykaTa;

¢) [Ja nanbrHsBa NopbykUTE 3a 00paTHO U3KynyBaHe Ha ganose Ha PoHAa B CPOK YKa3aH
B nopbykaTta, He no-abnbr oT 10 AHM OT faTaTa Ha NogaBaHe Ha HapeXaaHeTo;

d) Bcuuky nopbYKM 3a NoKynka, CbOTBETHO 3a obpaTHO M3KynyBaHe Ha ganose Ha PoHaa,
nony4YyeHn B pamkuTe Ha eamH geH 0o 15:00 yaca, ce M3nbnHABaAT Ha e4Ha U cblua
LeHa — no criegpallata ob6sBeHa eMUCMOHHA CTOMHOCT, CbOTBETHO LieHa Ha obpaTHO
nskynysaHe. [lMopbyku, nonyyvyeHun crieq 15:00 yaca, ce m3nbNHABAT NO LeHa OT
cnepBawms paboTeH OeH.

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

Yn. 23. (1) Mo pelwweHne Ha YnpaensBawoTo apyecTBo POHOBT MOXXE BPEMEHHO Aa crnpe
00paTHOTO U3KynyBaHe Ha CBOWUTE [AANOBE CaMO B M3KIHYUUATENHW CryyYan, ako
obcTosATencTBata ro Hamarat U CNMpaHeTO € OnpaBAaHO C Orfnesd Ha WHTepecuTe Ha
npuTeXaTenuTe Ha AsnoBe, BKIHOYMTENHO B CNEAHUTE Crny4vau:

a) Korato Ha perynupaH nasap, Ha konTto noseye oT 20 Ha cTo OT akTnBMTe Ha PoHAa ce
KOTMpaT WM TbpryBaT, CKMAOYBAHETO Ha COEfkM € npekpaTeHo, CNpsaHO unun e
NnoanoXeHo Ha OrpaHMYeHns — 3a cpoka Ha CNMpaHeTo, UM OrpaHMyYaBaHeTo;

b) KoraTo He moraTt Aa 6bAaT oLeHeHM NPaBUNHO akTUBUTE Uy nacusute Ha ®oHaa unu
YnpaBnaBaLoTo APYXECTBO HE MOXe [a Ce pasnopexaa ¢ aktueute Ha dPoHaa, 6es
[a yBpeau VHTEepecuTe Ha nputexatenute Ha OAnoBe — 3a CpoK, OokaTo Tpae
HEeBb3MOXHOCTTA;

c) Korato ce B3eme pelueHne 3a npekpaTaBaHe unv npeobpasyBaHe ypes CrvBaHe unu
BNUBaAHE Ha KONEKTUBHATa MHBECTULIMOHHA CXeMa Mpu YCroBuaTa 1 No pefa Ha rnaea
veTnpuHageceta ot S3AKNCOMKU;

d) B cnyyan Ha pasBansHe Ha pgoroBopa € [lenoautapsi nopagu BUHOBHO HErOBO
nosefeHne, oTHEMaHe Ha NuLeH3a 3a 4eMHOCT Ha [lenoauTapsa unv HanaraHe Ha gpyru
OrpaHMYeHns Ha [erHOCTTa My, KOMTO MpaBAT HEBBL3MOXHO W3MNbIHEHWETO Ha
3a0b/PKEHNaTa M No JoroBopa 3a Aeno3uTapHuM yCryrn unv morat ga yBpeasr
NHTEpecuTe Ha npuTexaTtenute Ha aanose Ha PoHaa — 3a MUHMMaNHUS Heobxoanm
CpOK, HO HE noBeYe OT 2 MeceLa;

(2) YnpaBnsBawoTo ApyXecTBO He3abaBHO cnupa npogaxbarta Ha ganose, B criyyan ve
BPEMEHHO € NpeycTaHOBEeHO 0BpaTHOTO M3KynyBaHe Ha asnose Ha ®oHaa. B Tesm cnydvam
npekpaTsABaHeTo Ha MybnvYHOTO npeanaraHe e 3a Cpoka Ha BPEMEHHOTO crnupaHe Ha
06paTHOTO U3KynyBaHe, CbOTBETHO 3a Nepuoaa, C KONTO € YAbIDKEH CPOKbT Ha BPEMEHHOTO
cnupaHe Ha obpaTHOTO U3KynyBaHe Ha AAnoBse.

(3) YnpaBnsiBawoTo ApPYXeCTBO yBegoMmsBa [0 Kpast Ha paboTHus geH Komucusata u
CbOTBETHUTE KOMMNETEHTHW opraHu, [enosuTtapsa u perynvpaHus nasap, Ha KOMTo ce
Tbpryeat asnoseTte Ha PoHOa, 3a cnupaHeTo Ha 06paTHOTO WM3KynyBaHe, CbOTBETHO 3a
yAbiKaBaHe Cpoka Ha chnvpaHe Ha oB6paTHOTO M3KynyBaHe. YNpaBnsiBaLlOTO APYXECTBO
yBeAoMsBa NpuUTeXaTenuTe Ha AnoBe 3a CnMpaHeTo Ha obpaTHOTO M3KynyBaHe, CbOTBETHO
3a yAbInKaBaHETO Ha Cpoka Ha crnvpaHe Ha obpaTHOTO M3KynyBaHe, He3abaBHO cnef
B3eMaHeTO Ha pelweHMe 3a ToBa u4pe3 nybnukaumsa Ha MWHTEepHeT cTpaHuuaTta Ha
YnpaBnasawoTo ApyKeCTBO. B cnyyan Ye ce Hanara ygbimkaBaHe Ha Cpoka Ha BPEMEHHOTO
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cnnpaHe Ha obOpaTHOTO U3KyrNyBaHe Ha ASMoBe, YNpaBnsBallOTO APYKECTBO yBeoOMsBa
Komucnara, bopcata u [Jenosutaps He NO-KbCHO OT 7 OHM Npeau U3TMYaHeTO Ha
NMbpPBOHaYanHo onpegeneHns cpok. AKO CPOKbT Ha CMMPaHETO € No-KpaTbK OT cedeM OHWU,
BKMIOYMTENHO B CnyyauTe, KoraTo o0OOpaTHOTO Wu3KynyBaHe e Ouno crnpsiHo nopaau
TEXHUYECKN MPUYNHK, YNpaBnaBallOTO [OPYXeCTBO W3BbpLUBA YyBeAOMIEHMATa Mo
NpeaxogHoTo u3pedeHne OO0 Kpasi Ha paboTHUA OeH, Npeaxoxaall gaTtaTta, Ha KosiTo e
Tpabeano aa 6bae nogHOBEHO 06PATHOTO U3KYMyBaHe.

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

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

PeuHeecmupaHe Ha doxo0a Ha ®oHOa

Yn. 24. (1) doHABT He pasnpeaens AoxXon, BKIOYMTENHO 40X04a CbrNacHO 3aBepeHUst OT
perucTpupaH oauTop roauileH uHaHcoB oTvyeT Ha dPoHaa, mMexay npuTexatenuTe Ha
HeroBuTe OSOBe.

(2) YnpaBnsaBawoTO OpYXECTBO peuHBecTupa goxoga Ha doHga no an. 1 B HeroeaTa
AENHOCT C orfnen Bb3MOXHO Han-61n3ko cnegsaHe Ha PedepeHTHMS nnaekc Ha doHaa u B
Han-gobbp MHTEPEC Ha NpuTexaTenuTe Ha gsnose oT PoHaa.

(3) PenHBecTnpaHeTo Ha 0OX0O4a Ce U3BbPLUBA B CbOTBETCTBUE C MHBECTULMOHHUTE LIENMN,
cTpaTtermm, nonuTuka u orpaHnyeHnst Ha ®oHga, NpyM OTYMTAHE Ha KOHKPETHUTE Mas3apHU
YCrOBMSA 1 MpU CNasBaHe Ha 3akoHa, ykasaHudaTa Ha KomucuaTa n BbTpeLLHMTE akTOBE Ha
donpa.

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

Yn. 25. (1) (M3m. ¢ Pew. Ha C[] Ne 393/28.02.2023 r., N3m. ¢ Pew. Ha C[1 Ne 396/21.03.2023
r.) YnpaensBaLloToO APYXXeCTBO NPOBEXAa perynspHu CTpec TeCToBe BeQHbX rOAMLLIHO — 0
15-T0 YMCno BCEKM MbPBU MeceL, OT roanHaTa, Unm No-4ecTo, ako NasapHUTe obcToATencTea
N HOBUTE 3aKOHOBM pasnopeadu ro M3nckear, No npeLeHka Ha YnpaensasawoTo APYKeCTBO.
Tesun cTpec TecToBe NO3BONABAT Aia Ce OLEHWN NUKBUAHUAT PUCK HA PoHAA NPY M3BBHPEOHN
nasapHu obcTosTencraa.

(2) B cpok ot 30 gHu crieq NpuUKNiOYBaHe Ha NpoBeAeHUTe CTpec TecToBe YNpaBnsBaLloTo
APYXeCcTBO yBedomsiBa 3aMeCTHUK-npeacedaTensa 3a pesyntaTtute OT Hero, Kakto u 3a
npegnpueTuTe OENCTBMS 3a NPOMSAHA Ha NpoueaypuTe 3a ynpasleHne Ha fMKBUAHOCTTA,
ako TakmBa ca Heobxoaumu.
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PA3LQEN Il
NPABA HA lPUTEXXATEJIUTE HA J5s1IJ1OBE

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

1) MNMpaBo Ha obpaTHO M3KynyBaHe Ha gena ot PoHaa B CbOTBETCTBME C peda, OnncaH B
Te3u MNMpasuna, kato:

a) MckaHeTo 3a oGpaTHO M3KynyBaHe MOXe [a Ce OTHacs 3a 4acT WM 33 BCUYKU
npuTexaBaHW OT MHBECTUTOPA ASAMOBE;

b) O6paTHOTO M3KynyBaHe Ha OANOBETE Ce U3BbLPLUBA NO LieHa, paBHa Ha HeTHaTa
CTOMHOCT Ha aKTMBWUTE Ha €efuH Oar, HamarneHa ¢ pasxoguTe no obpaTHOTO
N3KyrnyBaHe B pasmep, cbrnacHo yn. 20, an. 7;

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

2) MNpaBo Ha NUKBMAAUMOHHA KBOTa — Npy NUKBMAaUusa Ha doHaa BCEKM MHBECTUTOP MMa
NpaBo Ha 4acT OT MMYLLEeCTBOTO Ha ®oHaa, CbOTBETCTBALLA HA NpUTEXaBaHUTE OT
Hero AAnoBe;

3) lNpaBo Ha nHdopmauus — BCEKM MHBECTUTOP MMa NpaBo Ha nHdopmauus, Cbabpxallia
ce B [lNpocnekta n nepuogmyHuTe otdeT Ha PoHAa, KAKTO M Ha gpyra nybrnunyHa
NHopmaLms oTHocHO doHaa.

4) MNpaBo Ha NnogaBaHe Ha Xarnba. Bcekn HBECTUTOP MMa NpaBo Ha NnogaBaHe Ha Xarnoa,
6e3 ga 3annawa Takca. MHdopmaumuaTa oTHocHo [NonuTukaTta 3a pasrnexgaHe Ha
xanbun Ha Y[ ,Exkcnat AceTr MeHnpxkmbHT EAL ce npepoctaBs 6e3nnaTtHO Ha
WHBECTUTOPUTE.

PA3LEN IV
OPIrAHW3ALMS U YIIPABJIEHUE HA ®OHJA

O6wu pasnopedbu

Yn. 27. (1) YnpaensBealwloTo OpYyXecTBO opraHusupa doHaa, kaTo npuema HacTtoswuTe
MpaBuna, MNMpocnekTa, NpaBunaTta 3a oueHka, [paBunaTa 3a ynpaBneHne Ha pucka, KakTo u
ApYru akToBe, HE0OX0ANUMM 3a HEFOBOTO YCTPONCTBO U DYHKLMOHMpPAHE, NogaBa 3asBreHne
3a usgaBaHe Ha paspelueHne ot Komucudara 3a opraHmsnpaHe 1 ynpasneHue Ha doHaa, u
ocblUecTBsBa Apyrn Nogo6bHM opraHn3aLMoOHHN AEACTBUS.

(2) YnpaensaBalioTo ApyKecTBo ynpasnsasa PoHaa, kato B3eMa HeobxogmmnTe peLueHuns,
CBbP3aHM C HeroBaTa opraHv3aumns, PyHKUMOHMPAHE 1 NpekpaTsiBaHe, KakTo U C TEKYLLOTO
onepaTuBHO ynpasrieHne Ha PoHaa. PelweHnaTa no npeaxogHoOTo M3peyveHune ce B3emar oT
CobBeTa Ha AnpekTopuTe Ha YnpasnsBaLwoTo APY>KECTBO.

(3) NHBECTMUMOHHNTE peLLEeHNst OTHOCHO akTnBuTe Ha PoHaa ce B3eMaTt OT UHBECTULMOHHUS
KOHCynTaHT Ha ®oHAa.
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PbKOBOOHU NpuHyuUnu Ha ynpaesneHue Ha PoHOa. brmkuma epuxa

Yn. 28. (1) YnpaensBalloTo APYXKeCTBO, YneHoBeTe Ha HeroBust CbBeT Ha ANPEKTOPUTE U
WNHBECTULMOHHUAT KOHCYNTaHT Ha PoHaa ca ANbXHWM Aa AencTBaT B Han-g4obpus nHtepec
Ha BCUYKM NpuTexaTenn Ha aanose BbB POHAA, KAaTO ce PbLKOBOAAT CaMO OT TO3U UHTepec
npu ynpaeneHue Ha ®oHaa.

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

a) [la pencreaTr 4YecTHO W npodecuoHanHo C Luen 3awuta Ha WHBECTUTOpUTE W
ocurypsiBaHe CTabunHocTTa Ha nasapa Ha (UHAHCOBM WMHCTPYMEHTWU, C YMEHWUs,
cTapaHue W rpwka Ha [obbp TbproBel (NPOMECMOHANMUCT) MO Ha4vMH, KOWTO
060CHOBaAHO cyuTaT, 4Ye € B MHTEepPeC Ha BCUYKN NpuUTexaTenu Ha ganose Ha ®oHaa u
KaTo nonseaT caMo MHopMauus, 3a KoaTo 060CHOBAHO cyMTaT, Ye e JOCTOBepHa U
MbrHa;

b) a npegnountat mMHTEpeca Ha npuTexartenute Ha ganoee Ha doHga npeq cBos
cobCTBEH UHTEpPEC;

C) Ha ns3dsareat NnpeKn nnm KOCBEHU KOHd)J'II/IKTI/I MexXay CBOA UHTepeC U nHTepeca Ha
nputexarennte Ha AOanoBe Ha doHpa, a ako TakumBa KOH(*JJ'IVIKTI/I Bb3HUKHAT —
CBOEBpEMEHHO M NMbJTHO Oa ' pa3KkpmBaTt NMMCMEHO npen CbOoTBETHUA OpraH U aa He
y4vacTBaT, KakKToO U ia HE OKa3BaT BJIMAHNE BbPXY OCTaHalIUTe 4reHoBe Ha CbBeTa npu
B3€MaHETO Ha pelleHna B Te3n Cliy4dau;

d) a He pasnpocTpaHsBaTt HenybnmyHa nHpopmaums 3a PoHaa v cneq kato npecraHaT
Aa ObAaTt uneHoBe Ha CbOTBETHWUTE OpraHu, A0 MNyOGNMYHOTO OMOBECTSIBAHE Ha
CbOTBETHUTE OBCTOATENCTBA CbINACHO 3aKoHa.

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

®dyHKyuu no ynpaeneHue Ha PoHOa

Yn. 29. (1) YnpaBnsaBawoTo APYKECTBO € ANMbXHO Aa ynpaensea genHoctTa Ha PoHAa, KaTo
n3BbpLUBA:

a) HabupaHe Ha napuyHu cpeacTBa Ypes nyonmMyHo npeanaraHe Ha AAnoBe Ha MbpBUYEH
nasap (npogaxba Ha aanose Ha ®oHaa);

b) MHBecTpaHe Ha HabpaHWTe napu4HM CpPeacTBa B LIEHHM KHWXA W OONYCTUMU
NNKBUAHWN (PMHAHCOBW aKTMBW, BKIIOYUTENHO MHCTPYMEHTU C hUKCUpaHa OXOOHOCT;

c) O6paTtHo uskynyBaHe Ha AsnoseTe Ha ®oHAa Ha MbpPBUYEH Na3sap.

(2) YnpaBnsaBawoTO APYXeCTBO npogasBa M M3KynyBa obpaTHo ganosete Ha dPoHaa Ha
MbpBUYEH Nasap.

(3) PyHKUMMTE Ha YnpaBnsBalLlOTO APYXECTBO MO WHBECTMpaHe Ha HabpaHuTe napuyHu
cpefcTBa BKNIOYBAT aHanu3 Ha nasapa Ha LEeHHM KHuxa, doopMupaHe Ha nopTtdenn ot
LEHHW KHWXa U APpYrv NUKBUAHWM (OPUHAHCOBUM aKTUBW, PEBU3NS Ha hopMrpaHusa nopTdenn u
OLeHKa Ha HeroBaTta eeKTMBHOCT. YNpaBnsaBaLloToO OPYXECTBO Ce ONuTBa C MakcumarHa
TOYHOCT fa pennukupa PedepeHTHUS MHOEKC, KaTo onTumuaupa pasxogute 3a doHaa u
AencTea B Han-gobbp MHTEpecC 3a mHBecTutopmute BbB PoHaa. Bb3amoxHo e doHAbT Aa
NnoHece rpeLlka oT cneaBaHe Ha PedepeHTHMS MHAOEKC, KaTo YNpaBnsaBawoTo APYXKeCcTBO
e ce cTapae Mo BCSKO BpeMe Ja MUHUMMU3UpA Tasu rpellka, AOKONKOTO nasapHaTta
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KOHIOHKTYpa My MO3BONSABaA M AOKOMKOTO HaMansiBaHETO M HAMa [a HaKbpHW MHTepeca Ha
WHBECTUTOPUTE UNW Aa HapyLUM nasapHust MHTerputeT. MNpu ocbLuecTBsIBaHE HA AeAHOCTTa
cv YNpaenaBawoTo APYKECTBO (hopMmMpa MHBECTULMOHHN PeLLIEHMS 1 faBa HapexaaHus 3a
TAXHOTO M3Nb/IHEHME Ha YMBIHOMOLLEHUTE OT HEro WHBECTULUMOHHW MNOCpegHuuu, C
N3KINIOYEHNE Ha CryYanTe Ha MbPBMYHO NYONNYHO NpeaiaraHe Unu CAENKM C LEHHU KHMKa
N MHCTPYMEHTW Ha NapuyHua nasap no yn. 38, an. 1, 1. 9, 6ykea ,a“ ot 3AKUCAINKW, koraTo
3anNMCBaHETO HAa LIEHHUTE KHMXKA, CbOTBETHO CAENKUTE C LIEHHWU KHMKA U MHCTPYMEHTU Ha
napu4Hus nasap, MoraT Aa ce M3BbpLUBAT OT YNPaBnsiBawoTo APY>KECTBO.

(4) Mpwn ocblecTBABaHe Ha genHocTTa no an. 1 YnpaBnsABawoToO APYXECTBO M3YUCHsIBa
HCA Ha eguH gan, eMMcMOHHaTa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe Ha gsnoBeTe
Ha ®oHaa, BOOM CYETOBOACTBOTO, NoaabpXa M CbXpaHsiBa OTYETHOCTTA U U3MbIHABA
BCUYKM OpYrv NogobHM 3aabImKEHNS.

(5) YnpaBnsiBawoTo OPYXeCTBO yrnpaBrisiBa peknamHaTta M MapKeTUHroBaTa OeWHOCT Ha
doHga n noaabpxa nHpopmauus 3a PoHaa Ha ceBosiTa cTpaHuua B IHTepHeT.

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

(7) MNpun ocbliecTBABaHe Ha JdevHOCTTa Mo ynpaeneHwe Ha PoHaa YnpasnsaBawoTo
APYXECTBO € ATbXHO [a OCbLuecTBABa WHBECTULMOHHaTa NONuTMKa C orneq nocturaHe
WHBECTULMOHHUTE uenu Ha ®oHAa, Aa cnassBa UHBECTULIMOHHUTE OrpaHnYeHns, NpeasnaeHun
B 3aKoHa u B Te3u [lpaBuna, kakTto n Aa cnassa [lpaBunarta 3a oueHka, lNpasBunata 3a
yrnpasneHve Ha pucka n Apyrute BbTpeLluHu akToBe Ha doHAa.

(8) 3a BbnpocuTe, KOUTO He ca ypeaeHn n3pudHo B Te3un NpaBuna, ce npunarat CbOTBETHO
pasnopenbute Ha O6WwmTe ycnoBus Ha YNpaBnsaBaLLloTO APYXECTBO, KaKTO U pa3nopeabute
Ha 3OKUCAONMKW, HapeabuTte no npunoxXeHMeTo My U octaHanmte OTHOCUMWM HOPMaTUBHU
akToBe.

PeweHust Ha Ynpaenseau,0mo opyxecmeo omHOCHO deliHocmma Ha PoHOa

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

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

b) CkntouBa, KOHTponMpa W3MbIIHEHWMETO, MpekpaTaBa W pasBans [AoroBopute C
Henosutapsi, MapkeTMenkbpa W WHBECTULMOHHUTE NOCPEOHULN, W3NbIHSBALLM
WHBECTULMOHHUTE HapeXaaHUs OTHOCHO ynpaBneHneTo Ha noptdgenna Ha PoHAa;

c) U3bupa n oceoboxgasa pernctpmpannte ogutopun Ha PoHaa;

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

e) Onpenens exxegHEBHO HETHATa CTOMHOCT Ha aktuenute Ha PoHaa, HCA Ha eguH gan,
€MMCMOHHaTa CTOMHOCT M LieHaTa Ha o6paTHO M3KyrnyBaHe Ha HEroBUTE ASNOBE;

f) Bsema pelueHus 3a BpEMEHHO cnnpaHe/Bb306HOBABaHE Ha 0O6paTHOTO U3KyNyBaHe U
3a yAbimKkaBaHe CpoKa Ha BPEMEHHOTO CnuvpaHe Ha obpaTHOTO W3KynyBaHe, npu
ycrnosusita u no peaa, npeasmaeHun B Teau MNMpasuna;

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

Ctp. 30 07 45



expatcapital

NMPABUITA HA BT® “EXPAT HUNGARY BUX UCITS ETF”

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

(2) PeweHunsaTta no an. 1 ce B3emaTt OT YNpaBnsBalloTO APYXECTBO Npu ycroBusTa U no
pena, npeaBuaeH B HEroBUS ycTas.

(3) (M3m. ¢ Pew. Ha C[0 Ne 230/08.01.2018 r., Nam. ¢ Pew. Ha C[ Ne 396/21.03.2023 r.)
MpomsiHa B [MpaBunata Ha PoHOa, 3amMsHa Ha 4eno3nTaps U Ha yrnpaensBaLLlOTO OPYXXECTBO,
npomMsiHa B NpaBunarta 3a ynpasrneHue Ha pucka, npasunaTa 3a oueHka Ha noptdenna u 3a
onpeaensHe HeTHaTa CTOMHOCT Ha akTMBUTE M NPOMSIHA B OroBopa 3a AEeN03MTapHu YyCnyru
ce ponycka crieq odobpeHue OT 3aMecTHUK-npencepatens. [lon3saHeTo Ha 3aem npu
ycrnosuaTa Ha un. 27, an. 3 ot 30KNCAOMNKWN ce ponycka cnep paspelwleHve Ha KOH no
npennoxeHne Ha 3aMecTHUK-NpeacenaTens.

(4) MNpeobpasyBaHeTo M npekpaTsBaHeTo Ha PoHOa ce M3BbLPLBA C paspelleHMe Ha
KomucusaTa. Jluuyata, onpegenenn 3a nuksngatopu Ha PoHaa, ce ogobpsasat ot Komucusara.

3abpaHu 3a Ynpaensieau,omo opyxecmeo
Yn. 31. YnpaBnaBalLoTo OPYKECTBO HE MOXE:

a) Ja n3sbpluBa AENHOCT U3BbH MHBECTULMOHHUTE Lenu u ctpaterns Ha ®PoHpa Taka,
KaKTo ca 3anucaHu B Te3n Npasuna u B lNpocnekTa;

b) [a nonyyaBa goxoa noa oopmaTa Ha OTCTBMKM OT KOMUCUOHUTE Bb3HarpaXxaeHus Ha
WHBECTULMOHHUTE NOCPEOHULM, YPES KOUTO Ce U3NMBITHABAT HapeXaaHusaTa My, unu aa
nonyyasa gpyrn 4OXOAN UMM HEMAPUYHU CTUMYIN, ako C TOBa Ce nopaxaa KOHMNuKT
Ha MHTepecu WnNn ce HapyllaBa 3adbliHKEHWETO Ha YNpaBnsBallOTO APYKeCTBO 3a
PaBHOCTONHO TpeTMpaHe 1 nonaraHe Ha AbiKMMa rpuxa KbM UHTEpecuTe Ha nuuaTta
n hoHgoBeTe, YUATO SEMHOCT UNKU NopTdenn ynpasnsea;

c) Ja npepoctaBa HeBApHa wnu 3abnyxagasalla WHGOPMaLMS, BKIOYMTENHO 3a
CbCTaBa, CTOMHOCTTa U CTPYKTypaTa Ha akTuBuTE OT nopTderna Ha PoHaa, KakTo U 3a
CbCTOSAHMETO Ha Nasapa Ha PUHAHCOBU UHCTPYMEHTH;

d) a mn3nonsea aktueBuTe Ha PoHOa 3a Uenn, KOUTO MPOTMBOpEeYaT Ha 3akoHa, Ha
aKToBeTe Mo npunaraHeTo My, Ha Teau Npasuna unu MNpocnekta Ha PoHAa;

e) [a mn3sbpliBa 3a cmeTka Ha [JoroBopHusA ¢oHA pasxodu, KOUTO NpoTMBOpeYaT Ha
pasnopenbute Ha 3OKNCOMKWM n aktoBeTe No npunaraHeTo my,;

f) Ha n3ebpluiBa AeNHOCT No UHBECTUpaHe Ha cpeacTBaTta Ha ®oHaa B HapylleHne Ha
HOPMAaTMBHO yCTaHOBEHa 3abpaHa unn NHBECTULNOHHUTE OrPaHNYEHNS.

OzpaHuyeHusi KbM Ynpaesisseauomo opyxecmeo

Yn. 32. (1) YneHoBeTe Ha ynpaBUTENHUTE WU KOHTPOSMHW OpraHM Ha YNpaBnsaBaloTo
OPYXEeCTBO, KaKTO U BCHAKO Nnuue, KoeTo B3emMa peLleHus no ynpasreHue AenHOCTTa Ha
doHAa, He moraT ga 6baaTt egHo U CbLO NnLEe C MHBECTULMOHHMS NOCPESHMK, YPEe3 KOMTO
Ce CKIIoYBAaT U U3MbIIHABAT UHBECTULMOHHU CAENKN.
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(2) YnpaBnsBaLLOTO OPYXECTBO HE MOXe [ia U3nornassa v 3anara nmyLuectsoTto Ha PoHaa 3a
NMOKpMBaHe Ha 3adbiDKEeHWsi, KOUTO He ca CBbp3aHu C yNpaBneHWeTo Ha AerHoCTTa Ha
doHaa.

(3) CpeactBaTta Ha doHOa He moraT da ce MHBecTUpaT BbB (PUHAHCOBU WUHCTPYMEHTH,
N3gafeHn OT YNeHOBETE Ha YNpaBUTENHUTE W KOHTPOMHUTE OpraHn Ha YnpaBnsBaloTo
APYXECTBO WUIM OT CBbP3aHu C TAX Nnua.

(4) OrpaHuyeHneTo no npeagxogHaTa anuHeda He ce npunara, ako QUHaHCoBUTE
WHCTPYMEHTW Ca akuum Ha KoMmnaHum oT PedepeHTHMSA MHOEeKC, B KOUTO POHABLT € ANbXeH
Aa VHBEeCTUpa KaTo 4acT OT UHBECTULUMOHHUA CU MaHAaT, onpegerieH B [pocnekta u B Te3un
MpaBuna.

(5) YneHoBeTe Ha ynpaBUTENHUTE MMM HaA KOHTPOMHWUTE OpraHM Ha YnpaBnsaABaloTo
APYXXECTBO M CBbp3aHM C TSX Nvua, KakTo U ApYrn nvua, KouTo paboTaT no OoroBop 3a
YnpaBnsiBalloTo APYXEeCTBO, He MoraT ga ObaaT cTpaHa no caenka ¢ YnpaensiBalloTo
OPYXeCcTBO, Korato TO JencTBa 3a cmeTka Ha PoHOa, OCBEH B KayeCcTBOTO WM Ha
nputexaTenu Ha gsnose oT PoHAa Npu cna3BaHe Ha OrpaHNYeHnsl, onpeaenenun ¢ Hapeaba,
KaKTO W Npu cnasBaHe Ha nNpaBunaTa Ha YNpaensBaLwloTO APYKECTBO 3a JINYHUTE COENTKU MO
un. 104, an. 1, 1. 2 ot 34KNUCOMKW.

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

Bb3HazpaxdeHue Ha Ynpaesisisau,0mo opyxecmeo

Yn. 33. (1) Bb3HarpaxxgaeHNeTo Ha YnpaensBawloTO APYXKECTBO Ce onpeaensd rno cnegHus
Ha4vH: (PUKCUpaHO Bb3HarpaxgeHne B pasMep Ha roguilHa Takca 3a ynpasneHue 1.00%
(eavH npoueHT) oT HCA.

(2) Bb3HarpaxaeHmeTo no an. 1 ce HauncnsieaT Bcekn paboTteH aeH. Mo cBosi npeueHka B
onpeaeneHn gHu 3a uenute Ha n3dncnasaHe Ha HCA YnpaensBawoTo ApyKeCTBO MOXe Aa
He Ha4YUCNN HUKaKBO MW Aa Ha4yMCnm No-Marnko OT AONYCTUMOTO Bb3HarpaxaeHue.

(3) Hauucnenute npe3 meceua Bb3HaArpaxgeHus ce 3annawat Ha YnpasnsBawoTo
APYXEeCTBO CyMapHO 3a Lenusa Mecel, B Ha4anoTo Ha crieaBalms meced,

(4) 3a nepuvoga, B KOWTO He € Hanuue nbfiHa roguHa OT ydpensaBaHe Ha doHaa,
Bb3HarpaxaeHueTo Ha YnpaBnasalloTO [APYXEeCTBO ce onpedens npu CbOTBETHO
NPUINOXEHNE Ha NPeAXOOHUTE anuHen, Taka Ye PUKCUPaHOTO Bb3Harpaxaenue no an. 1,
1.00% (Ha roguwHa 6as3a) OT cpefHaTa HeTHa CTOMHOCT Ha akTueute Ha PoHaa, € 3a
nepvofa Ha CbLLeCTBYyBaHeTO My. Bb3HarpaxaeHue ce Abmkn 1 3a nepuoga ot yupeassaHe
Ha ®oHaa Ao gocTuraHe Ha MUHMManHaTa HeTHa CTOMHOCT Ha akTuBuTe Ha PoHaa cbrnacHo
un. 9, an.1 ot SAKNCAONKA.

(5) Beunukn pasxogwn, cebp3aHu ¢ genHoctta Ha PoHaa, KOMTO He ca NocoYeHu B yn. 34, ca
3a cMeTKa Ha YnpaBnaBaloTo ApyKecTBo. [1o cBos npeLeHka YnpaBnaBaLloTo APYKeCTBO
MOXe [a Ce OTKaXe Ja CM Bb3CTaHOBM pPasxodn, KOMTO € M3BbPLUMIIO BbLB 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 Bb3HArpaXgeHMETo Ha YNpaBnsiBalWoTO APYKECTBO, ONpeaeneHo B unl.
33, pasxoguTe 3a genHocTtTa Ha PoHaa BKNOYBAT:
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a) Bcuukn pasxogm no yupeassaHeTo Ha doHAaa, BKMHOUYUTENHO Takcu Ha KomucusaTta 3a
n3gaBaHe Ha paspelleHue 3a opraHusvMpaHe v ynpasneHue Ha doHpaa, Takca Ha
LleHTpanHusa pgenosvTap 3a peructpupaHe Ha aanosete Ha PoHga, Takcu Ha
CbOTBETHUTE GOpCKM 3a MpUeMaHe 3a TbpProeus Ha asanoseTe Ha PoHaa, BKMHOYUTENHO
BCMYKM TaKCU KbM TPETU CTPaHMW, CBbP3aHu C NpoLeca Ha npMemaHe Ha asnoBeTe Ha
doHOa 3a TbproBust Ha AageHa Gopca, KakTo U Bb3HarpakaeHUs Ha KOHCYNTaHTW,
aABoKaTU U UHBECTULIMOHHWN NOCPEAHULIM, BKITHOUYUTENHO 3@ KOHCYNTaLMKN, CBbP3aHu C
npueMaHe 3a Tbprosusi Ha AanoseTte Ha ®oHaa Ha AafdeHa Gopca v 3a perucTpauus
3a npegnaraHe Ha ganoseTte Ha ®oHAa B nasap u3BbH Penybnuka Bbnrapus;

b) Bb3HarpaxgeHue Ha [enosuTtapsa — cbrrnacHo gorosopa ¢ [enosuTaps;

C) Bb3HarpaxgeHnss n TakcM Ha WMHBECTUUMOHHMTE nocpenHuum, 6aHkm, Bopcata wm
LleHTpanHusa Jenoautap, n gpyrm nogobHun, CBbp3aHn C UHBECTUPAHE HA akTMBUTE Ha
doHaa;

d) Bb3HarpaxgeHMeTo Ha oaMTopuTe 3a 3aBepka Ha TOAMLLIHUS (PMHAHCOB OTYeT Ha
doHpa, pasxoauTte 3a peknama u mapkeTuHr Ha PoHpa, 3a KOHTaKTU C UIHBECTUTOPUTE,
TEKyLLMTEe TaKCK 32 HAA30p, TAKCK 3a U3MOoM3BaHe Ha TbProBCKU MapkK, 3a YIEHCTBO U
Apyrn nogobHu Ha Komucusita, GopcuTe, Ha KOUTO [OSANOBETE Ce Tbpryear,
LleHTpanHus OenosuTap, ApyrvM Aeno3uTapu, perMcTpaumoHHN areHTU U KIMPUHIOBM
opraHM3aummn U BCSKaKBM AbPXKaBHN OpraHn U MHCTUTYLIMK, CBbP3aHu C NPpU3HaBaHETO,
perncTpauusiTa, OpraHM3MPaHeTo U perynmpaHeTo Ha aeHocTTa Ha doHaa;

e) Pa3XOﬂ,VITe Nno OCbLLECTBEHU COEJIKM C LUEeHHU KHWXa Unn Apyrn nmkBnaHun CbI/IHaHCOBVI
aKTnBKn, BKIMOYNTEITHO KOMUCUOHU Ha UHBECTULUMOHHWU MOCpeaHULN, 60pCOBI/I TaKCWu,
TaKCU 3a CETbJIMEHT, ©aHkoBU TaKCu, TakCu 3a napu4H npeBoan, TakCu 3a n3npatllaHe
Ha C'b06LL|,eHI/I$| 3a N3BbpPLUBAHE N CETBLJIMEHT Ha CAEJIKN, TaKCU 3a Tpchq)ep Ha LeHHW
KHW>XXa, pa3xoaun 3a npeoueHka Ha MHBeCTUUMNTE B LUEeHHU KHWXXa N akKTUBKU, pa3xognuTte
OT OoTpuuaTtesniHn KypcoBu pasinku, nM3BbHpeOaHU pa3xoau, KOUTO He Ca Mo BMHA Ha
AONBXHOCTHU Nnua, Kakto U apyrn pas3xogu, onpegeneHn no npeasnaeHnAa B 3aKOHa
pes;

f) Opyrn pasxogu, nocodeHn B Te3u paBuna 3a cmeTka Ha PoHAa, cbaebHu u gpyru
pa3xoan, CBbp3aHM CbC 3aliMTa MHTEPECUTE Ha MpuTexaTenute Ha ASnoBe BbB
doHAa, KakTo 1 ApYrn N3BbHPEAHM pa3xoaun, CBbp3aHn ¢ AelHocTTa Ha PoHAa;

g) Pasxogun 3a usuncnsiBaHe U nybnvkyBaHe Ha WHAMKATMBHATa HETHa CTOMHOCT Ha
akTuBUTE Ha PoHaa 1 3a cbCTaBsHE U NYGNNKyBaHe Ha NEPUOAMYHN OTYETU, KOUTO ca
M3NCKyeMU Mo 3aKoH, BOPCOB 1 Aeno3nTapeH NPaBUHUK UNu apyr NoJoGeH akT;

h) Pa3xoan 3a BBbHLUHW KOHCYNTaHTM BbB Bpb3ka C obuyanHaTta genHocT Ha PoHaa,
BKMIOYMTEMNHO 3a MapKeTUHIOBW yCNyru W peknama, Hpuanyecku Yycnyru,
KOHCYNTaHTCKM YCIyrn No perucTpaumns 1 nuueH3mpaHe Ha HoBM nasapu 1 Hoeu 6opcu,
yCnyrun 3a BPb3KM C UHBECTUTOPUTE, YCIyrn 3a gucTpmbyums Ha ganosete Ha hoHAa,
ycnyru 3a crneuuanuanpaHa mHopmaumoHHa nogapbkka, aboHaMEHTHU ycnyrn 3a
A0CTbN A0 crneumannanpadn MHOoOPMaUMOHHN MacuBmn U CUCTEMW, KYPUEPCKM YCIyrn
N OpYrn egHOKPaTHU UM NePUOSMYHN YCIyrn, CBbP3aHn OUPEKTHO C OENHOCTTa Ha
doHaa.

(2) YnpaBnsBalLoTo OpYyXeCTBO CU Bb3CTaHOBSBa U3BbpLUeHUTe 3a PoHOa pasxoam rno an.
1 cneg AocTuraHe Ha MMHMMarHaTa HeTHa CTOMHOCT Ha HEroBMTE akTuBm no yn. 9, an. 1 ot
3O0KNCOMNKA.

(3) YnpaBnsiBawoTo APYKECTBO CKIOYBA AOFOBOPUTE C AOCTABYMLUTE HA BbHLUHW YCNyrn
OT UMeTO 1 3a cMeTka Ha PoHAa, KaTo yBeoMsiBa 3a ToBa [lenosuTtaps. [lenosutapst Moxe
[la Bb3pasu Cpelly pas3xoaM, HanpaBeHu OT YNpaBnsBaWOTO APYKECTBO 3a CMeTKa Ha
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doHAa, KaTo OTKaXKe Aa NOTBbPAW BKMNIOYBAHETO MM B Karnkynauusta Ha HeTHaTta CTOMHOCT
Ha akTuBuTe Ha ®oHaa. NoTebpkagaBaHeTo Ha HCA oT cTpaHa Ha [Jenoautaps ce cunTta 3a
onobpsiBaHe Ha M3BbLPLUEHUTE OT YNpaBnsBalOTO OPYXECTBO pasxoAu 3a CMeTka Ha
doHaa.

Pa3xodu 3a cmemka Ha UHeecmumopume

UYn. 35. (1) YnpaBnaAsawoTO [APYXECTBO BKIOYBA B €EMUCMOHHATa CTOMHOCT Ha
3aKkynyBaHuUTe AANOBEe Ha NMbpBUYEH nasap Hagbaeka C Len NoKpuBaHe Ha pa3xoauTte Mo
npogaxdarta B MakcumarneH pasmep oT 2.0% (aBe Ha CTO) OT HETHaTa CTOMHOCT Ha akTUBUTE
Ha eguvH asn, AbmkKnuma KbM YNpaensaBawoTo APYKECTBO, OCBEH aKo HE € JOrOBOPEHO ApYro
B [JOroBOp Mexay WHBecTUTopa M YNpaBnaBawoTo APYXeCcTBO. EMUCMOHHA CTOMHOCT Ha
doHaa ce gedmHmnpa kato HCA Ha 1 gsn nnioc Takcarta, Ab/hkMMa KbM YNpaBnsBawloTo
APYXECTBO.

(2) YnpaBnaBawoTo ApY)XECTBO HaMansiBa HeETHaTa CTOMHOCT Ha akTUBUTE Ha AN C 0TOuB
C uen NnokpmBaHe Ha pasxoguTe no obpaTHOTO U3KynyBaHe B MakcumaneH pasmep ot 2.0%
(OBe Ha CTO) OT HeTHaTa CTOMHOCT Ha akTUBWTE Ha eAVH ASn, Ob/MK1UMa KbM YNpaBnsBaLloTo
APYXXecTBO, OCBEH aKko He € [OroBopeHO [Apyro B [JOroBop MexXay WHBecTutopa U
YnpaensiBawoTo ApyKecTBo. LleHaTa Ha obpaTHo n3kynyBaHe Ha PoHaa ce geduHupa Kato
HCA Ha 1 gan mymHyc TakcaTa, AbiknmMa KbM YNpaBnsaBaLloTO APYKECTBO.

PexknamupaHe Ha ®oHOa

UYn. 36. (1) Csbp3aHute Cc penHoctTa Ha PoHOa peknamHu MaTepuanu, Kakto u
HEMMNPOBU3MpaHNUTE NyONMYHM U3ABNEHMSA Ha YneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE U Ha
Apyrute nuua, paboTewm no OOroBop 3a YNpaBnsiBaWOTO OPYKECTBO, He Morat Aa
cbObpXaT HeBsipHA unu 3abnyxgaBawla MHOpMauusl, KakTo M TakaBa, KoATO Jda
NPOTMBOPEYN Ha MHOPMaLMATA, CbAbpXalla ce B nogageHus B komucuaTa MpocnekT Ha
doHpa. PeknamHuTe matepuanu n nybnmyHuTe nssasnenns ce ogobpsisat npeaBapuTenHo
OT oTaena 3a BbTpeleH KOHTPONM M HOPMAaTMBHO CLOTBETCTBME Ha YNpaBnsiBalLOTO
APYXECTBO M Ce CbXpaHsBaT Mo NpeaBUAEHUS B 3aKOHa pea.

(2) Benykn peknamHuM MaTtepuany BbB Bpb3ka ¢ NyGNMYHOTO npeanaraHe Ha OAnoBe Ha
doHAa cbabpKaT MHpopMauusa 3a MACTOTO, KbAeTo pocnekTbT 1 yupeauTenHnTe aktose
ca OocTbnHM 3a nybnukarta, nHdopmauus, Ye CTOMHOCTTa Ha OANOBETE U AOXOABLT OT THAX
MOXEe [da Ce MOHWXKaT, Ye He ce rapaHTupat neyandbu M 4e CblLieCTBYyBa PUCK 3a
WHBECTUTOPUTE [a HE CU Bb3CTAHOBAT MbIIHWUS pa3Mep Ha BMOXEHUTe CPeAcTBa, KakTo U
Apyra HopMaTMBHO onpeaeneHa nHopmaums.

(3) (HoBa c Pew. Ha C[O Ne 385/13.01.2023 r.) 3a BCMYKM MapPKETUHrOBM CbOBLLEHUS A0
WNHBECTUTOPUTE YNpaBNABaLLOTO APYXECTBO Cra3Ba U3MCKBaHWATA Ha yn. 4, naparpadgu 1 -
3 o1 PernameHT (EC) 2019/1156 Ha EBponenckusa napnameHT 1 Ha CbeeTa oT 20 toHn 2019
r. n Hacokute Ha EOLIKI no npunaraHeTo Ha yn. 4, naparpad 1 OT TO31 pernameHT, 3a KOUTo
KO®H e B3ena pelueHne 3a npunaraHeTo UM cbrnacHo yn. 13, an. 1, 1. 26 ot 3akoHa 3a
KomuncuaTa 3a puHaHcoB Haa3op.

(4) (Hoea ¢ Pew. Ha C[ Ne 385/13.01.2023 r., N3m. ¢ Pew. Ha C[] Ne 393/28.02.2023 r.)
YnpaBnsasaLLoTo ApyXecTBO Ha doHAa rapaHTupa, Ye BCUYKU MapKETUHIOBU CbOOLLEHMS,
OTNpPaBeHN OO0 MHBECTUTOPUTE, Ca pasno3HaBaeMn KaTo TakMBa M B TAX cCa ONUCaHW Mo
€[HaKBO BMAMM Ha4vH pUCKOBETE U NON3MTE OT 3aKynyBaHETO Ha Aanose PoHAa, KakTo u ye
usnata uHdopmauus, BKIIOYMEHA B MapKETUHIOBUTE CbOOLLUEHUSA, € KOPEeKTHa, sicHa U
HenoABexaalla. YNnpasnsBalloTo APYXKECTBO rapaHTMpa, 4e MapKeTUHIroBuTe CbobLyeHuns,
CbAbpXaluM KOHKpeTHa MHpopmauus 3a PoHAa, He NpoTMBOpeYaT Ha M He HamanssaTt
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3Ha4YMMoOCTTa Ha uHopmMaumnsaTa, KoATo ce cbabpxka B [lpocnekta wnn 8 OO, Y[
rapaHTupa, 4Ye BCUYKM MapPKETMHIOBU CbODBLLEHUS WMHAOpMMpAaT 3a CbLECTBYBAHETO Ha
MpocnekT n Hannumeto Ha OCHOBEH MHAOPMALMOHEH AOKYMEHT U € YTOYHEHO KbAe, KaK n
Ha KakbB €3WK WHBECTUTOPUTE WAW MNOTEHUManHuTe WMHBECTUTOPU MoraT da nonydvar
Mpocnekta n OCHOBHUS NHOOPMALMOHEH OOKYMEHT M Ce NPefoCTaBAT XUMNEPBPBH3KN KbM
Te3n JOKYMEHTU Unun agpecuTte Ha yebcantoBeTe M. B MapkeTuHrosute cbobuieHnsa Y[
YTOYHSIBA Ha KaKbB €3UK WHBECTUTOPUTE WU MNOTEHUManHUTE WMHBECTUTOPW MoraT Ada
nonyyaT pes3tome 3a npaBaTa Ha MHBECTUTOPUTE U MOCOYBA ENEKTPOHHA XMNEPBPDBb3KA KbM
TakoBa pes3loMe, KOeTO BKMOYBA, NO LenecbodpasHoCT, nHdopmaumns OTHOCHO 4OCTbN 4O
MexaHn3mMa 3a KOMeKTMBHa 3awuTa Ha paBHuwe Ha EC u Ha HaumoHanHo paBHULLE, B
cny4van Ha cbaebeH cnop. B mapkeTnHroBute cboblueHMs ce CbabpKa CbLIO Taka AcHa
WHGopmaumsa, Ye Y[l mMoxe ga pewun ga npekpaTu OOroBOPEHOCTUTE 3a npegnaraHe Ha
nasapa Ha ®oHaa B cboTBeTCTBME C YneH 93a ot Aupektuea 2009/65/E0.

KoHgpudeHyuanHocm

Yn. 37. (1) YneHoBeTe Ha CbBeTa Ha AMpPeEKTOpUTE Ha YNpaBnsBallOTO APYXKEeCTBO,
HeroBuTe CryXuTenu 1M BCUYKM ApyrM nuua, paboTewm no AoroBop 3a YNpasnsBalloTo
APYXeCTBO, He MoraT Ja pasrnacsiBaT, OCBEH akO He Ca OMnpaBOMOLLEHM 3a TOBa, U Aa
nonseaT 3a obnarogeTtencrBaHe Ha cebe cvm unu Ha apyrn nuua, daktn n obcToATEeNCTBa,
3acdralim HanM4YHOCTUTE 1 onepauuuTe NO CMETKUTE 3a PUHAHCOBU MHCTPYMEHTU 1 3a Napu
Ha doHOa, KakTo M BCUMYKM ApyrM daktu n obcrtosTencrea, nNpeacraBnsaBaliy TbproBcka
TanmHa, KOUTO Ca Yy3Hanu nNpu Uu3NbiHEHWE Ha cnyxebHute n npodecuoHanHUTe cu
3a4bIMKEHNS.

(2) U3m. ¢ Pew. Ha CO Ne 393/28.02.2023 r.) YnpaBnsaBawloTO APYKECTBO MOXe Aa
npenocTaBs CBeAeHUs Mo npeaxogHarta pasnopenda camo no peaa Ha yn. 91 ot 3PN, BLB
Bpb3ka ¢ un. 107 ot 3QKNCAOMNKA.

OmzoeopHoCcm Ha Ynpaensieau,0mo opyxecmeo

Yn. 38. YnpaensBaLloTo APYKECTBO OTroBapsi Npea nputexaTenuTe Ha asnose BbB ®oHAaa
3a BCUYKM Bpeau, NPeTbprneHn oT TSX B pe3ynTaT OT HEU3MbIIHEHWE Ha 3a4bIKeHusTa OT
CTpaHa Ha YnpaBnsiBawoTO APYKECTBO, BKMHOYMTENTHO OT HEMbSHO, HETOYHO M
HECBOEBPEMEHHO M3MbJIHEHME, KOraTo TO Ce AbJIKM Ha MPUYMHK, 3a KouTo [pyKecTBOTO
oTroBaps.

3amsiHa Ha Ynpaensieau,omo Opyxecmeo u ocuz2ypsieaHe Ha uHmMepecume Ha
npumexamesnume Ha 0si510ee 6 ciyyall Ha 3aMsiHa Ha Ynpaesisieauomo Apyxecmeo

Yn. 39. (1) 3amsaHa Ha YnpaBnsABawloTO APYXECTBO Ce M3BbpLUBA CbrNacHo Y. 26, an. 3
3OKUCOIMKW npu oTHeEMaHe Ha NuueHs3a 3a M3BbpLUBaHE Ha AEMHOCT U NpW NpekpaTsaBaHe
nnm obsiBsABaHe B HECHLCTOATENHOCT Ha YNpaBnsaBaLoToO APYKECTBO.

(2) (N3m. c Pew. Ha C0 Ne 213/27.10.2017 r.) Npn oTHeMaHe Ha nNuueH3a 3a U3BbpLUBaHE
Ha OeVHOCT, Npu npekpatsaBaHe unu obsiBABaHe B HECBLCTOATENHOCT Ha YNpaBnssawoTo
APYXecTBO, TO npepdaBa Ha [lenosuTtapsi He3abaBHO UAnata HanuyHa uvHopMauusa w
AOKYMeHTauus BbB Bpb3ka C ynpaeneHueto Ha PonHaa. [enos3utapAaTr no U3KNYeHue
ynpasnasa ®oHaa 3a nepuoa, He no-Abnbr oT 3 Meceua.
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(3) B 14-gHeBeH CpoK OT Bb3HUKBaHE Ha 06CTOATENCTBOTO MO an. 2 [1eno3ntapsaT e AnbXeH
Aa Npeasnioxu NMCMEHO Ha NOHe TpW ynpasnsaBalm Apy>KecTBa ga noemMar ynpaBreHneTo Ha
doHA, CbOTBETHO Aa ro npeobpasyBaT Ypes3 BNMBaHE UNW CrivBaHe.

(4) MokaHuTe no an. 3 ca C edHAKBO CbAbpXaHWe U ce npeacTaBsaT Ha 3aMECTHUK-
npeaceqatens B 3-OHEBEH CPOK OT W3MNpallaHEeTO MM Ha CbOTBETHUTE YnpaBnsiBally
APY)XeCTBa, KaTo ce Moco4vBaT KpUTEpMUTE U MOTMBMTE, Bb3 OCHOBA Ha KOMUTO Tesu
ynpaensiBalLm apyxecTtsa ca n3bpanu ot [lenosutaps. YnpasnssalymTe gpyxectea Tpsiosa
[la OTroBapAT HaW-Manko Ha cnegHuUTe YCroBus:

a) [la npuTexaBaT paspelleHVe 3a OpraHvuavMpaHe W ynpasrfeHue Ha rMoHe eaHa
[eicTBalla KONeKTUBHA MHBECTULIMOHHA CXEMa;

b) Kanutanosata UM agekBaTHOCT M NWKBMAHOCT [a OTroBapAT Ha HOpPMaTUBHUTE
N3NCKBAHNA M Oa He ObOaT HapyLleHW BCNeacTBME NMOEMaHe Ha YMpaBIiEHMETO Ha
doHaa;

c) NMpe3 nocnegHutTe OBe rOAVHW, NPeaxoXAaluyM CKIIlYBaHeTO Ha [oroBopa, Ha
ynpaBrsBalloTO APYXEeCTBO [a He € HanaraHa uMyLecTBeHa CaHKuus, a Ha
YreHoBeTe Ha YNpaBUTENHWUS WU KOHTPOMHUA My OpraH — aAMWHUCTPaTUBHU
HakasaHus 3a HapyweHusa Ha SOKUCAOMNKW n aktoBeTe no npunaraHeTo My.

(5) B egHomece4yeH CpoOK OT M3MpalaHeTO Ha BCUMYKM NokaHu no un. 3 B KomucusaTa
ynpaBnaBawlmMTe ApyXecTBa, KOUTO MCKaT Ada noemart ynpasneHneto Ha PoHaa wunu
CbOTBETHO Aa ro npeobpasysaT, NpeacTaBaT Ha [leno3uTaps nnaH 3a ynpaBrieHUEeTo Ha
doHpaa B cpok 1 roanHa OT NOeMaHeTOo Ha TOBa yrnpaBrieHne nnu nnaH 3a npeobpasyBaHeTo
My.

(6) B 7-gHeBeH CpOK OT u3TnyaHe Ha cpoka no an. 5 [lenosutapat nsbvpa ynpasnsBaLloTo
APYXeCTBO, KOeTO Le MoeMe YynpaBrneHueTo, CbOTBETHO e npeobpadyBa PoHaa, u
yBegomsiBa KomucuaTa, kato npunara nogpobHM MOTMBM 3a HanpaBeHuss wusbop u
yBe4OMsiBa CbOTBETHOTO yNpaBnsiBaLLlo APYXeCTBO.

(7) N3bpaHoTo Ynpaenseawo [pyxecTBO NpeactaBd Ha 3amMecTHUK-npeacenatensa B 14-
AHEBEH CpPOK OT MosflydaBaHe Ha yBe4OMIEHMETO, Ye e n3bpaHo, nnaHa 3a ynpaBreHne Ha
doHAa, KakTo U OoKymeHTn no yn. 37a ot Hapegb6a Ne 11 ot 2003 r. Ha Komucusita u
AoKymMeHTuTe no un. 145 ot 3AKUCOTNKW.

(8) (N3m. ¢ Pewws. Ha C[0 Ne 213/27.10.2017 r., uam. ¢ Pewws. Ha C[1 Ne 230/08.01.2018 r., U3m.
¢ Pew. Ha C[0 Ne 393/28.02.2023 r.) Npwn n3rotBaHe Ha OOKYMeEHTUTEe no an. 7 no-rope
YnpaBnsBalwoTo OpYyKeCcTBO He MOXe [a NpoMeHs cbluecTBeHo [NpasBunarta u MNpocnekta
Ha ®oHAa, BKMOYMTENHO Aa NPOMEHS pUCKOBUSA My npodmn. 3amMecTHUK-NpeaceaaTendr ce
npou3Hacsa No npeacTaBeHUTe JOKYMEHTU no peda Ha yn. 18 SOKNCAONKA.

(9) (M3m. c Pew. Ha CO Ne 213/27.10.2017 r., uam. ¢ Pew. Ha C[1 Ne 230/08.01.2018 r., N3m.
c Pew. na C[] Ne 393/28.02.2023 r.) Ako He 6bae nsbpaHo unu ogobpeHo ynpasnaBawo
APYXXECTBO, KOETO [f[a ynpaBsnsiBa, CbOTBETHO npeobpasyBa PoHaa, unm 3amecTHUK
npeacepaTtensar oTKaxe Aa usgage paspelleHve Ha HOBOTO ynpaBnsBaLlo OPYXEeCTBO Aa
ynpasnsasa ®oHaa, CbOTBETHO Aa ro npeobpasysa, 3ano4ysa npoueaypa no npekpaTaBaHe
Ha PoHOa HE3aBUCKMMO OT U3TUYAHETO Ha 3-MeCceYHnsa Cpok no an. 2.

(10) YnpasnsasaLLoTo ApyxecTBO NybnvkyBa Ha nocoyeHuTe B [naea VI, 1. 4 oT lNpocnekTa
MecTa cbobLleHVne 3a npekpaTaBaHe Ha ynpasreHueto Ha PoHga oT YnpaBnsaBawoTo
APY>XeCTBO M 3a MpuyMHaTa 3a npekpaTtsaBaHeTo, KakTo M Ye nybnuyHOTO npeanaraHe u
006paTHOTO WM3KynyBaHe Ha [ANOBE Ca BPEMEHHO CMpeHW [0 onpedensHe Ha Opyro
yrnpaBnsABaLLo ApY>KeCTBO.
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(11) (U3m. ¢ Pew. Ha C0 Ne 213/27.10.2017 r.) B cnyyaute Ha 3amsiHa Ha YrnpaBnssaLloTo
APYXEeCTBO HOBOTO YNpaBnisBaLLO APY>KECTBO € ANTbXHO Aa nNybrvkyBa Ha canTa cu, KakTto u
Ha canMTa Ha npeaulIHOTO YnpasnsaBallo OPY)XECTBO [aHHM 3a HauMeHOBaHMEeTO U
cefanuLieTo cwu.

(12) YnpaensaeaLloTo OPYKECTBO (KakTo CTapoTo, Taka U HOBOTO — B Cllydan Ha 3amMsiHa) He
OTroBapsi npeg Kpegutopute cu ¢ aktueute Ha PoHaa.

(13) OanoseTe Ha MHBeCTUTOpUTE BbB POHOA, ChbXpaHABaHMU MO KIMEHTCKN NOACMETKN KbM
cMeTKaTta Ha cTapoTo Ynpasnssalwlo gpyxectso B LleHTpaneH [enosuntap vwnu B Apyr
Aenosutap, ce MpexBbprsaT MO KIMEHTCKUM MOACMETKM KbM cMeTkata B LleHTpaneH
[denosutap wnuv B Apyr Aeno3vTap Ha HOBOTO YNpasnsBallo ApYXecTBo. BrimcaHuTe B
LleHTpaneH [lenosutap unu B Apyr 4eno3nTap LEeHHN KHXKA ce CMATaT CIPsIMO BCUYKM TPETU
nMua 3a LEHHW KHWXKa Ha TexXHUTe npuTexaTenu, T.e. Ha npuTexaTtenute Ha ASnoBe,
He3aBMCUMO OT TOBa, Ye ca PerncTpupaHu no NogcMeTKN KbM CMeTKaTa Ha Opyro nvue —
ynpaBnsBaLlo OpYyXecTBo.

(14) (Hoea c Pew. Ha C[1 Ne 213/27.10.2017 r.) Bcekn MHBECTMTOP MMa NpaBo ga noucka
obpaTHO wu3KynyBaHe Ha [ANOBeTe CM NO BpeMe Ha npouedypata Mo 3amsHa Ha
ynpaBnsiBallo ApyxXecTBo, 6e3 Oa AbmKM NO-BUCOKM Takcu u 6e3 Apyrn OOMbIHUTENHM
pa3xoau C U3KIKYEHNE Ha pa3xoanTe 3a 06paTHO N3KynyBaHe.

PA3LE VI
HAEMNO3UTAP

N3uckeaHusi kbM [Jenozumaps

Yn. 40. (1) (W3m. ¢ Peww. Ha C[D Ne 223/06.12.2017 r., nam. ¢ Pews. Ha C[1 Ne 230/08.01.2018
r.) denosutapaTt Ha PoHaa e BaHka, KOSITO OTroBapsi Ha M3NCKBaHMsATa Ha yn. 35, an. 1 ot
3OKNCOMKW, nnn nHBeCTULMOHEH NOCPEOHUK, KOMTO OTFOBapsi HA M3UCKBaHMATA Ha un. 35,
an. 2-5 ot 30KNCOIMKN.

(2) (M3m. ¢ Pew. Ha CO Ne 393/28.02.2023 r.) [deno3uTapsiT, KakTo U 4rieHoBeTe Ha
yrnpaBUTENHUTE U KOHTPOSNIHUTE My OpraHu, He moraTt Aa 6baaT egHo M CbLo NN CBbP3aHO
nuue ¢ YnpaensaBaLwoTo APYKECTBO, C YIIEHOBETE Ha YNpPaBUTEMHUTE WU KOHTPOSTHUTE MY
opranun. TpsibBa ga ca cnaseHu 1 uaucksaHudaTa Ha 4dn. 21 ot denernpan pernameHT (EC)
2016/438 Ha Komucusata 3a gonbnHeHue Ha [HdupektuBa 2009/65/EO Ha EBponelickus
napnameHT 1 Ha CbBeTa No OTHOLLUEHME Ha 3aAbIKeHMATa Ha AenosntapuTe.

®yHKyuu Ha [eno3umaps

Yn. 41. (1) Jeno3uTapaT CbxpaHsaBa N OCbLUECTBABA HAO30p BbpXy akTuemute Ha doHaa, B
TOBa YUCHIO:

a) CbxpaHaBa napvyHun cpeacTsBa U OpYru akTueK, nputexasaHn ot doHAa, Ha UMETO
Ha ®oHaa cbrnacHo pasnopenbuTe Ha HOPMaTUBHUTE akTOBE W/UNW JOroBopa 3a
Aeno3nTapHu ycnyru;

b) Boau no ceosi nogcmeTtka pernctpupanute B LieHTpaneH [JenosuTtap wnv B gpyru
Aenosvtapy 6e3HanMyHn (PMHaAHCOBU MHCTPYMEHTU, NpuTexasaHu oT PoHAa;

c) Bogun no ceBon knueHTckn nogpernctbp B bbnrapcka HapogHa 6aHka Gbnrapckute
AbPXKaBHU LIEHHWU KHMXKa, npuTexasaHu oT PoHaa.
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d) (HoBa ¢ Pew. Ha CO Ne 223/06.12.2017 r.) UNanbnHABa u Opyrn dyHKUMK,
npegsugeHn B maea neta Ha 3OAKUCANKU n B Pernament (EC) 2016/438 Ha
Komucuara ot 17 gekempu 2015 rogmHa 3a gonbnHeHne Ha dupektuea 2009/65/EO
Ha EBponencknst napnameHT n Ha CbBeTa MO OTHOLIEHME Ha 3agblDKEHMSTA Ha
aenosutapure.

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

(3) denosuntapsaTt KoHTponupa onpeaensHeTo Ha HeTHaTa CTOMHOCT Ha aktueBuTe, HCA Ha
€aVH Osan, eMUCUOHHATa CTOMHOCT M LieHaTa Ha 0bpaTHO M3KynyBaHe Ha ASfoBETE.

(4) DenosuTtapsT ocbLLeCTBsIBa HAA30p 3a Cna3BaHe Ha OCTaHanuTe U3NCKBaHMSA Ha 3aKoHa,
NnoA3akoHOBUTE HOpMAaTUBHM akToBe, Teaun Mpasuna u MpocnekTa Ha doHAa OT cTpaHa Ha
YnpaBnaBaLoTo ApyXecTBo.

(5) OrTHoweHuATa Mexgy YnpaBndABawoTO OPYXKECTBO KaTo ynpaensBawo Wu
npeacrtasnasawo ®oHaa, oT egHa cTpaHa, u [leno3unTtaps, oT Apyra cTpaHa, ce ypexaaT ¢
[0roBop.

Hoeoeop c [Jenozumaps
Un. 42. (1) JoroeopbT ¢ [lenosuntapsa Tpabea ga cbabpxa:
a) MNpeameT Ha Joroeopa;
b) MNpaa 1 3agbmMKEHNA HA CTPaAHUTE;
c) Cpoka Ha gorosopa, yCrioBusi U pef 3a UaMeHeHue, pasBarsHe 1 npekpaTsBaHe;
d) PasxoauTte no BMOOBE M HA4YMHA UM Ha pasnpegeneHme Mexay CTpaHuTe;

e) (M3m. ¢ Pew. Ha C[ Ne 223/06.12.2017 r.) Opyrute nanckyemun ot SOKNCOMNKA n
akToBeTe MO MpunaraHeTo My pasnopeabu W MUHUMaNHUTE 3adbiHKUTENHU
ernemMeHTn Ha fgoroeopa ¢ genosutaps cbrinacHo PernameHt (EC) 2016/438 Ha
KomucusTa ot 17 gekemBpu 2015 rogmnHa 3a gonbiHeHne Ha Oupektnea 2009/65/EO
Ha EBponeinckns napnameHT u Ha CbBeTa MO OTHOLLUEHME Ha 3adbihKeHusiTa Ha
aenosutapure.

(2) Br3HarpaxxgeHneTo Ha [leno3ntaps ce onpedens B 4OroBopa C Hero.

(3) QoroBop®bT ¢ [lenosuTaps ce CkroyBa Npu cna3BaHe Ha YCTAaHOBEHUTE B 3aKOHa U Tesn
MpaBuna nanckBaHus n orpaHnyeHmns. loroBopbT ¢ [leno3utaps He MOxe Aa NPOTMBOPEYM
Ha Te3u MpaBuna n Ha HopMmaTueHaTta ypeaba. [py HeCcbOTBETCTBME MEXAY HOpMaTUBHATA
ypenba v gorosopa ¢ [leno3utapsi, ce npunarat pasnopeabute Ha HopmaTuBHaTa ypeaba.

(4) Ycnosusita Ha goroeopa ¢ [leno3utapsa He morat Aa 6baaT NPOMEHSHN eQHOCTPAHHO OT
Henosutapst unu YnpaBnsBawoTo APYXECTBO M OOrOBOPBLT HE MOXe Aa pedepupa KbM
BbTPELLUHN JOKYMEHTU Ha [leno3uTaps nnv YnpaBnsiBawloTo APYXXECTBO, KaToO NpaBUiHULN,
Tapudun, obWm ycrnoBus n Apyrn, KOMTO MoraT Aa ObaaT NPOMEHSAHW eOHOCTPaHHO OT
Henosntaps nnn YnpaensBawoTo OpYyXecTBO. Bcsaka npomsiHa Ha goroBopa ce npasu
3a0bJPKMTENHO B NMCMeHa chopmMa 1 ce nognucea 1 oT ABETE CTPaHM.

lNpaea u 3adbsmkeHus1 Ha [Jeno3umapsi

Un. 43. (1) (N3m. c Pew. Ha C[0 Ne 223/06.12.2017 r., u3m. ¢ Pew. Ha C[] Ne 385/13.01.2023
r.) Jeno3antapaT e AnbXeH:

a) Aa ocurypu, 4e nsgaBaHeTo, npopl,a>K6aTa, O6paTHOTO M3KyrnyBaHe 1 obe3cunBaHeTo
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Ha [OanoBete Ha KOJIekKTuBHata WMHBECTUUMOHHa CXeéMa Ce U3BbplBaTt B
CbOTBETCTBME CbC 3aKOHa N C Te3n I'Ipanma;

b) Aa ocurypum, 4e CTOMHOCTTa Ha AANOBETE Ha KONeKTUBHaTa MHBECTULMOHHA CXema ce
n34ncriaea rnpu cna3BaHETO Ha 3aKOHa U Te3n I'Ipanu'la;

C) Aa ocurypu npeeexaaHe B obM4alHMTE CPOKOBE Ha BCUYKWM MapuyHM cpeacTBa B
nonsa Ha ®PoHaa, NPOM3THUYALLM OT CAESKN C HEFOBU aKTUBY;

d) poa ocurypu, Ye goxoabT Ha ®oHOa ce pasnpedens B CbOTBETCTBME CbC 3aKOHa U
Te3n NpaBuna;

€) pedoBHO Aa ce oTuuTa npeg YnpaensBalloToO APYKECTBO 3a MOBEPEHUTE aKTUBM Ha
doHOa 1 N3BBLPLLUEHNTE Onepaunn, BKNIOYNUTENHO KaTo NpeaocTaBsa MbleH Onuc Ha
akTuBuTe Ha PoHAa;

f) na ocblyecTBsiBa NpoBepka Aanu ynpaensiBawoTo APYXeCTBO € Npuerio U BbBeNo
npoueaypu 3a NpoBeXxaaHe Ha CTPec TECTOBE 3a NMKBUAHOCT Ha DoHAa.

(2) (M3m. ¢ Pew. Ha CO Ne 223/06.12.2017 r.) [denosuTtapsT wu3nbnHABa W Apyru
3a0bIPKEHNS, NPOM3TUYaLLM OT OroBopa no yn. 42, 3akoH, N0A43aKOHOB HOPMATMBEH aKT Unmu
Pernament (EC) 2016/438 Ha KomucusTa ot 17 gekempu 2015 rogmHa 3a 4OMbIIHEHME HA
Oupektnea 2009/65/EO Ha EBponenckus naprnameHT u Ha CbBeTa MO OTHOLUEHME Ha
3ag0b/PKEeHNsATa Ha genosuTapuTe.

(3) Mpwn n3nbnHeHWE Ha 3agbibkeHnaTa cn [1eno3ntapsT e AJTbXKEH 4a ce pbKOBOAW CaMo OT
WHTEepecuTe Ha npuTexaTenuTte Ha asnose BLB PoHAa.

(4) ,D,enosmapm oTroBapsa npen yl'lpaBJ'IFIBaLLl,OTO APYXeCTBO U nputexartennute Ha ganoee
BbB POHOA 3a BCUYKM Bpeau, npetbpneHn OoT T4AX B pe3yntart OT HeudnbJ/IHEHWE Ha
3a0bJDKeHuATa OT CTpaHa Ha ﬂenoawTapﬂ, BKINMHOYUTENTHO OT HenbJIHO, HEeTO4YHO "
HecBOeBpeMEHHO N3nbJIHEHNE.

(5) (N3m. c Pew. Ha C Ne 223/06.12.2017 r.) [leno3antapaT cbxpaHsiBa aktueute Ha doHaa
npu cnasBaHe Ha wu3nckBaHusaTa Ha un. 35a ot 3OKUNCOMKWM u He oTroBapst 3a
3aQbJDKEHNSATA CU KbM CBOUTE KpeauTopu € aktueute Ha PoHaa cbrnacHo un. 36, an. 1
3OKMCOMNKW.

(6) OenosuTtapat npu HUKaKBM 0BGCTOATENCTBA HE MOXe Aa Grokupa aktmeu Ha PoHaa no
MCKaHWS, HACOYEHM CpeLly YNpaBnsiBalloTO APYKECTBO, HE3aBUCMMO Aanun Te3n NCKaHUs ca
OT TpeTa CTpaHa, BKIYUTENHO OT CbAebHM M3nbnHuTEenu, oT HaumoHanHa areHuus 3a
NPUXOOUTE NN OT BCAKAKBU APYr ObpPXXaBHU OPraHu.

(7) OenosntapaT cbxpaHsABa, 3anncea M oT4MTa aktmeBuTe Ha PoHOa — KaKTo (PMHAHCOBU
WHCTPYMEHTW, Taka W napuyHM cpenctea — 3agbanaHcoBo, 6e3 ga M BKMAOYBa B
CcYeToBOOHMSA cu BanaHc.

(8) [OenosutapAT CbxpaHaBa M OT4YMTa aktmBute Ha PoHoa — KakTo (PMHAHCOBU
WHCTPYMEHTW, Taka M napuyHn cpeactBa — OTAENHO OT CBOUTE aKTMBW, OT akTMBUTE Ha
YnpaBnsiBalloTO APYXeCTBO M OT akTMBUTE Ha ApPYrn CBOW KIMEHTUM MO JOroBopu 3a
AenosntTapHn ycnyru.

Bb3HazpaxdeHue Ha [Jeno3umapsi

Un. 44. (1) PaamepbT Ha Bb3HarpaxaeHveTo Ha [leno3utaps cneasa ga 6bae o60CHOBaH ¢
ornen Ha obu4arMHOTO Bb3HarpaxaeHuve 3a paboTa CbC CbluMs Xapaktep u obem, u
nasapHuUTe yCroBus B CTpaHara.
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(2) Bb3HarpaxxgeHueTo Ha [eno3utapst moxe fa 6bae onpegeneHo kaTo TBbpAa Takca 3a
onpedeneH nepvog wwunM TakCu M KOMUCUOHW 3a OnpegerieHn onepauumn CbrnacHo
TapudaTta Ha [eno3ntaps unu goroeopa c [eno3untapsi, HanpMMep TakCu U KOMUCUOHM 3a
nogabpykaHe 1 ynpaBrieHMe Ha CMETKM 3a LIeHHW KHWXKa, 3a Napu4Hu NpeBoan, 3a KOHTPOn
npy n34McnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTueute Ha PoHAa. Bb3HarpaxgeHneTo Ha
[enosntaps He MOXe da ce onpeaens uin npoMeHst 6e3 cbrnacneTo Ha YnpaensBawoTo
OPYXeCTBO eAHOCTPaHHO oT [leno3utapsa ¢ NpoMsiHa Ha HEFOBY BbTPELLHW AOKYMEHTU, KaTo
npasunHULUK, Tapudun, obLmM yCnoBus n apyru.

3amsaHa Ha [Jeno3umaps u ocu2ypsieaHe Ha UHMepecume Ha nNpumexamesume Ha
dsnoee npu 3amsiHa Ha [Jenozumaps

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

(2) (N3m. ¢ Pewws. Ha C[ Ne 223/06.12.2017 r.) OnobpeHue 3a 3aMsHa ce n3gaea, caMmo ako
HOBMAT [eno3utap € NUUeH3WpaH M HaasvpaBaH MO HagneXHus pen, OTroBaps Ha
nanckeaHunaTta Ha un. 35 30KNCAMKN, pasnonara ¢ HeobxoanmaTa KagpoBa, KanuTanoea u
MHOPMaLMOHHa 06e3neYeHoCT, KakTO M ako ca CnaseHn JApyrute W3UCKBaHUSA Ha
3OKNCOMKWN n HapenbuTe no npunaraHeTo my.

(3) MNpwn B3emaHe Ha pelleHne 3a 3amsHa Ha [lenosuTtaps YnpaensBalwloTo APYXXECTBO B3ema
npeABua BCMYKM NOCOYEHM B NpeaxogHaTa anvHes 1 HopMaTUBHO YCTAHOBEHW N3UCKBAHWS
N OrpaHuyeHus, MpunoXMmuM MO OTHolleHne Ha [enosutaps. [pu HacTbnBaHe Ha
NMocoYeHnTe B 3aKoHa oOCToATENcTBa YNpaensaABawOTO ApYyXecTBo nogasa B KomucusaTa
HeobxoanmuTe OOKYMEHTM 3a ogobpsiBaHe Ha 3amaHaTta Ha [deno3utaps He3abaBHO crief
y3HaBaHe 3a HaCTbMBAHETO UM.

(4) B cnyyauTe Ha npekpaTtaBaHe Ha gorosopa ¢ [lenos3vtapsa no B3aMMHO Cbriacue unm ¢
npegussectve, YnNpaBnaBallOTO OPYXKEeCTBO e [ANbXHO Ada nogage B Komucusata
HeobxoanmMuTe JOKYMEHTU 3a 0000psBaHe Ha 3amsaHaTa Ha [JenoauTtapsa He No-KbCHO oT 14
OHW Npean yroBopeHaTa unu onpeaeneHaTa B Npean3BecTMeTo gata Ha NpekpaTsBaHe Ha
Aoroeopa.

(5) MapuyHnte cpeactBa M 6e3HanUUHUTE (PUHAHCOBU WHCTPYMEHTU Ha PoHpa ce
NPexBbPNAT NPU NOcoYeHMs OT YNpaBnsBaWoOTO APYXECTBO U o0gobpeH oT 3aMeCTHUK-
npeacepatens HoB [lenoautap, CbOTBETHO MO KIAMEHTCKM MNOACMETKM, OTKPUTU B
Aeno3nTapHa MHCTUTYUNSE KbM cMeTKaTa Ha HoBus [lenosuTap. [NpexBbpnsaHeTo Ha Hann4Hmu
(PUHAHCOBM WHCTPYMEHTU M LpPYrM aKkTMBU Ce M3BbpLIBA C NpedaBaHETO MM Ha HOBMSA
Henoautap. KOHKpeTHWUTE CPOKOBE, peabT M NpoueaypuTe 3a NpexBbprsiHeE HA akTUBUTE Ha
®doHaa npu apyr OJenosuTtap ce yroBapaT B gorosopa ¢ [lenos3ntaps v ce n3BbpLUBa cnej
opobpenuneTo no an. 1. Tean cpokoBe He moraTt ga 6baaT No-KpaTkM OT 5 AHW, CYMTAHO OT
JaTtata Ha MNMCMEHOTO YBEeAOMIIEHME OT YnpaBnaABawOTO ApyXecTBo Ao [enosutaps
OTHOCHO NOMy4eHOTO OT 3aMeCTHUK-NpeaceaaTens oqobpeHne Ha 3amsaHara.

(6) (M3m. ¢ Pew. Ha C[ Ne 213/27.10.2017 r.) 3amaHaTa Ha [leno3utaps ce u3BbpLuBa no
HauvH, rapaHTMpaLy, HenpekbCcHaTO 1 6e3NpPenaTCTBEHO N3NbMHEHWE Ha 3a4b/KEHMATa Mo
yn. 43 ot lMpasunata. CtapuaT [deno3utap npoabrikaBa Aa U3NbiHABA OYyHKLMUTE CU A0
MOMEHTa, B KOUTO HOBUAT [leno3nTtap e B CbCTOAHME Aa M NoeMe B MbiHa CTEMNeH.

(7) Oenoauntapart (kakTo CTapu4aT, Taka U HOBUAT — B Cllydan Ha 3amsaHa) He oTroBaps npeg
Kpeautopute cun ¢ aktueute Ha doHaa, T.e. KpeguTopuTe Ha [denosauTtapsa He moraTt Aa
yOooBneTBopsABaT B3eMaHusTa CU, KaTo HacodaT M3NbMHEHWE BbpXy akTueum Ha PoHAa,
He3aBMCUMMO OT TOBa, Ye aKTUBUTE Ce CbxpaHaBaT B [leno3ntaps unm KbM HEroBu CMETKN B
Aeno3nTapHU UHCTUTYLMN.
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PA3LEJ VI
UHBECTULIMOHEH NMOCPELHUK

®YHKUUU Ha UHBECMUUUOHHUS NOCPeOGHUK

Un. 46. (1) YnpaBnsBawoTO APYKECTBO M3bupa u CKMYBa OOroBOp C MHBECTULMOHEH
NOCPEeAHVK 3a U3BbPLUBAHE Ha COENKM C LLEHHU KHMKa BbB BPb3Ka C MHBECTMPAHE akTUBUTE
Ha ®oHAa, CbrNacHO U3NCKBaHUATA Ha 3akoHa v Teau lNMpasuna.

(2) MHBECTULNOHHUAT nocpeaHunkKk um3nbJ/iHABaA WHBECTULUMOHHUTE HapeXaaHunda Ha
yl'lpaBJ'IﬂBaLLI,OTO OPYyKeCTBO OTHOCHO M3BbPLUBAHETO Ha CAENIKX No an. 1.

(3) YnpaBnsBalLloTo ApYXeCTBO, YNeHOBETE Ha HErOBMS YNpaBUTENEH U KOHTPOSIEH OpraH,
KaKTO 1 BCSIKO NULIE, KOETO B3EMa PELLEHUS MO yrnpaBreHne Ha MHBECTULMOHHATa OeAHOCT
Ha doHpaa, He moraT Aa 6bAaaT eaHO U CbLUO NULE C MHBECTULMOHHUSA NOCPEAHMK, Ypes KOUTO
ce CKMoYBaT U U3NbIHABAT MHBECTULNOHHUTE CAENKM.

PA3LEN VI

MAPKETMEWKBP M C/TYYAN HA CITUPAHE HA TbPFOBUSITA HA BTOPUYEH
MA3AP

®yHkyuu Ha Mapkemmelkbpa

Yn. 47. (1) YnpaBnsiBawoTo OpYyXecTBO M3bmpa M CKIloMBa OOroBOp C MOHE eauH
MapkeTmenkbp 3a ocurypsiBaHe Ha GopcoBa LeHa Ha perynupaHusa nasap, Ha KOWTO ce
Tbprysat gsnosete Ha PoHaa.

(2) MapkeTmenkbpute TpAbBa Oa cnasBaT M3UCKBaHMATaA Ha CbOTBeTHUTE 6Gopcu u
perynauum, CBbp3aHu C TAXHaTa AEAHOCT, KaKTO U AOMbIIHUTENHUTE N3UCKBAHWS N YCITOBUS,
[IOroBOPEHM B AOroBopa C YNpaBnsABaLLoTo APYXECTBO.

(3) MapkeTMenKbpbT MMa Npaeo:

a) Ha sanucBa HoBu gdanose Ha PoHOa Ha MbpBUYEH Nasap, CnasBaviku 3aKOHOBUTE
N3NCKBaHWNS 3a 3anucBaHe Ha ASANoBe Ha NbpBUYEH Nasap Ha 60pcoBO TbpryBaH
doHA C [OupeKkTHa pennukauma Ha pedepeHTeH MHOEKC W chnasBayiku
AOMbIIHUTENHUTE M3UCKBAHMSA U YCMOBUSA NpY 3anuceaHe Ha Asnose Ha doHaa Ha
NMbpBUYEH nasap, onucaHnm B HacToswwute [lpaBuna w goroBopa My C
YnpaBnsiBaLLlOTO APYXECTBO;

b) Oa npopaBa ganoBe Ha ®PoHOa Ha NbpBUYEH MNasap, CrasBanky 3aKOHOBUTE
n3ncKBaHWs 3a npogaxba n obpaTHO n3KynyBaHe Ha ASnoBe Ha MbPBUYEH Nasap Ha
6opcoBO TbpryBaH (POHO C AMPEKTHA pennvkauusa Ha pedpepeHTeH WHOEKC U
crnasBaviku LOMbIHUTENHUTE W3UCKBAHUA W ycrnoBus npu npogaxba m obpatHo
n3KynyBaHe Ha gsanose Ha ®oHoa Ha NbpBMYEH Masap, ONUCaHW B HacTosLUTE
MpaBuna n gorosopa My ¢ YNpaensiBawoTo APYXKECTBO.
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CnupaHe Ha mbpa2osusimMa Ha e mopuyYyeH nasap

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

a) Ha perynupaHus nasap, Ha KOMTO CblLUECTBEHa 4acT OT akTuButTe Ha PoHaa ca
AoMycHaTW NN ce TbpryBaT, CKMOYBAHETO Ha CAENKM € NpekpaTeHo, CNPsSIHO Unu e
NOAMNOXEHO Ha orpaHuyeHve. PerynvpaHuaTt nasap cnvpa TbproBusata C AsnoBeTe
Ha PoHOa n yBegomsea HezabaBHO Komuenara;

b) [Mpu BCcUYkM XxMNoTesun, B KOUTO EMUTUPAHETO N 0OPATHOTO U3KyNyBaHe Ha ASM0oBe Ha
NMbPBUYEH Na3ap e BPEMEHHO CMPSIHO — 3a Nepuoda 3a Ha BPEMEHHOTO CMNPaHe;

C) YnpaBnsiBaWOTO APYKECTBO yBeooMsiBa A0 Kpas Ha paboTHus aeH Komwucusata u
CbOTBETHUTE KOMMETEHTHM OpraHM Ha BCUYKA ObpXaBM YNEHKN, B KOUTO Ce
npegnarat ganosete Ha doHga (ako Mma TakvmBa, pasnuyHu oT bbnrapus),
Henosntaps v perynupaHna nasap, Ha KOUTO ce TbpryeBat gsanosete Ha PoHAa, 3a
CNMpaHeToO Ha 06PaTHOTO U3KYMNyBaHE C LN perynmpaHusT nasap ga npeycTaHoBU
TbproeusitTa ¢ gsnose Ha PoHAa Ha BTOPMYEH Nasap.

(2) TeproBusTa c asnoee Ha PoHAa, cnpsaHa Mo pega Ha an. 1, ce Bb3oOHOBSABA NO UCKaHe
Ha YnpaBnsaBawoTO OPYXeCTBO, KaTto ce yBegomsiea KomucuaTa, n Bb30OGHOBSIBAHETO Ha
TbproBusTa TpsbBa Aa 3anovHe He Mo-KbCHO OT eauH paboTeH AeH cred oTnagaHe Ha
YCroBMATA 3a CMpaHe Ha TbProBusTa.

PA3LEI IX
PA3KPUBAHE HA UH®OPMALUA. OQNT

Pa3kpueaHe Ha uHghopmayus

Yn. 49. (1) YnpaBnasaLLloTo APY>KECTBO nNpuema un npeactass Ha Komucusata n perynmpaHms
nasap, Ha KOWTO ce Tbpryeart gsnosete Ha PoHaa:

a) MNognweH otyeT B cpok 90 AHKM OT 3aBbpLUBAHETO HA bMHaAHCOBAaTa roAnHa;

b) LecTtmeceyeH oTyeT, obxBawal, nbpBuTe 6 Meceua Ha pMHaAHCOBaTa roguHa, B
cpok 30 AHKM OT Kpasi Ha OTYETHUSA Nepuoa;

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

(2) CbobpxaHueTo Ha WHGopmaumsita no an. 1, pegbT, CPOKOBETE M HAYMHBT 3a
npeacTaBsHETO K Ha KomucusaTa, KakTo M OTHOCHO NyGRMYHOTO 1 pa3npocTpaHeHue ce
onpegenat ot 3JKNCAONKN n nog3akoHOBUTE aKTOBE MO NpunaraHeTo My. YNpaBnsiBaLLoTo
APY>KECTBO NPeAoCTaBs Ha MHBECTUTOPUTE Bb3MOXHOCT Aa Ce 3ano3HasiT C ropenocoyeHnTe
oT4yeTM B ohuca Ha YnpasnABalLOTO APYXKECTBO, KaKTO W 4pe3 HeroBaTa WHTEpHeT
CcTpaHuua.

(3) 3a npeacraBsaHETO Ha rOAULWHUSA W MEXONHHUSA OTYET, KakTo M 3a MACTOTO, BPEMETO U
Ha4yMHa 3a 3ano3HaBaHe C Hero, YNpaBnsBalwoTo APYXecTBO MybnukyBa cbobLueHne B 7-
AHEBEH CpOK OT npeactaBsHeTo My npen Komwucumsita Ha MHTEpHET cTpaHuuarta cu.
CoobuieHneTo ce nybnvkysa nbpeo B odpuumanHus 6ronetnH Ha Komucusara.

(4) YnpaenagawoTo gpyxectso Ha PoHaa e AnbxHO Aa npencrasn B KomucuaTta go 10-to
YMCMO Ha Meceua, cregBaly OTYETHUS, mecedyeH OanaHc u uHdopmaums 3a obema u
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CTPYKTypaTa Ha MHBECTMUMUTE B NopTdenna no eMUTEHTU U BUAOBE LIEeHHU KHUXA U Apyru
(hMHAHCOBW UHCTPYMEHTM!.

(5) Komucusata gaea nybnmyHOCT Ha nony4veHaTta MHdopmaums no an. 1 ypes BogeHuTe ot
Hesl perncTpu.

Odum

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

(2) OpnTopbT Ha PoHAa yBeaomsBa He3abaBHO KomucusaTa 3a BCAKO 0BCTOATENCTBO, KOETO
My € CTaHaro M3BEeCTHO Npu U3BbPLUBAHE Ha oauTa U KOETO ce OTHacHa A0 AeWHOCTTa Ha
doHOa M cbCTaBnsiBa CblecTBeHO HapyweHue Ha 3OKUCOMKWM n Ha akTtoBeTe no
npunaraHeTo My, UNM MoXe Aa NoBnvsie HebnaronpuaTHO BbPXY OCbLLECTBABAHETO Ha
AevHocTTa Ha ®oHaa, unu npegcrasnsaBa OCHOBaHWE 3a OTKa3 3a u3passiBaHe Ha MHEHue,
OCHOBaHWe 3a u3passiBaHe Ha pes3epBu WM OCHOBaHWE 3a M3passiBaHe Ha OTpuuaTerHo
MHeHMe.

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

PA3LEN X
[MPEOBPA3YBAHE U NMPEKPATSIBAHE

lpeo6pa3ysaHe

Yn. 51. (1) CvrnacHo un. 141, an. 1 ot 3QKNCOIMNKWN ®oHabT Moxe aa ce npeobpasysa no
peLLeHne Ha YnpaBnsiBaLLoTO APY>KECTBO CaMo Ype3 CriMBaHe U BfiMBaHe crief paspeLleHmne
Ha KomucuaTa.

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

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

lNpekpamsieaHe
Yn. 52. (1) PoHABLT ce npekpaTaBsa:

a) Mo peweHne Ha CbBeTa Ha p[gupekTopuTe Ha YNpaBnaABaWOTO LPYXECTBO,
BKITHOUUTENHO B Criyyas Ha 06paTHO M3KynyBaHe Ha BCUYKM OSNOBE;

b) MNpu oTHeMaHe Ha paspelLeHMeTO Ha YpaBnsaBaLLloTO APYXECTBO 3a opraHusnpaHe
n ynpasrneHue Ha doHaa oT KomucuaTa;

c) B cnyyante no un. 39, an. 1 ot Te3u lpaBuna, ako He Ce OCbLLECTBM 3aMsHa Ha
YnpaBnsBalloTo OpYXKeCTBO;
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d) B opyrv npeaBuaeHn B 3aKoHa criydau.

(2) MN3BbH cnyyasa no an. 1, 6ykea ,b“ npekpartaBaHeTo Ha dPoHOa ce u3BbpLWBa C
paspeLlueHne Ha KomucusaTa, npy ycrnoBus 1 no pen, onpeaenexHy B rnasa YeTupnHageceTta
ot 3AKMCOINKW, pasgen V u rmaea 4eTBbpTa, pasgen V oT Hapenba Ne 44. Jluuara,
npeanoXeHu 3a nukeuMgaTopm Ha OHOA, KakTo M MMAaHbT 3a NUKBMAAUUS, B KOWTO
3a0b/DKUTENHO Cce npedBwkaaTr MepkM 3a 3awuTa Ha nputexartenure Ha [OAnoBe,
BKIOUNTENHO 3abpaHa Aa ce M3BbPLUBAT CAENKN C akTUBM Ha (hoHAa, OCBEH ako TOBa ce
Hanara oT nukemaaumsaTa, ce ogobpsiBat ¢ paspelleHmeTo Ha Komncuara.

(3) Cneq npucnagaHe Ha 3agbihKeHUATa 1 onpegensHe Ha YNCTOTO MMmyLecTBo Ha PoHaa,
NMKBNOATOPBLT ONOBECTSIBA NO CbOTBETHUA pen CbOoOLWEeHNa OTHOCHO yCcrnoBusATa, peda u
CpoKOBeTE 3a u3nnatilaHeTo oT [leno3utapsi Ha nonarailuTe ce Ha UHBECTUTOPUTE YacTu OT
YMCTOTO MMYLLIECTBO Ha PoHAa, MPONOPLMOHANHN Ha NpUTeXaBaHUTe OT TAX OANOBE.

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

OpuzuHanu

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

3AKITIOYUTEIJTHN PA3INOPELBU

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

§ 2. B cny4ari Ha HeCbLOTBETCTBUE MexXay pasnopenbu Ha Tesu [NpaBuna n Ha umMnepaTBHA
pasnopenbu Ha HopMaTMBEH akT, npunara ce nocnegHus, 6e3 aa e HeobxoaMMOo n3MeHeHve
B [NpaBunarta, OCBEH ako TOBA M3PUYHO HE Ce NpeaBuxaa OT HOPMaTUBHUSA akT UK Te3un
MpaBuna. B cnyyas no npeaxoQHOTO wu3pedeHWe YNpasnsaBalloTo [OPYXeCTBO Lie
npegnpuemMe CBOEBPEMEHHO MEPKM NOo npuBexgaHe Ha Te3u [MpaBuna B CbOTBETCTBUE C
HOPMaTMBHUTE aKTOBE, CbOTBETHO NPOMEHUTE B THX.

§ 3. Tesnm TlpaBuna ca npuetn c¢ [lpotokon Ne 212/02.10.2017 r., lpotokon Ne
213/27.10.2017 r., lMpotokon Ne 223/06.12.2017 r., lNpotokon Ne 230/08.01.2018 r.,
Mpotokon Ne 385/13.01.2023 r.,MpoTtokon Ne 393/28.02.2023 r. u [Mpotokon Ne
396/21.03.2023 r. Ha CbBeTa Ha AnpekTopuTe Ha YnpasnaBawo ApyxecTtso ,Ekcnat Acet
MeHnmxmbHT EALL.
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CBHBET HA OUPEKTOPUTE
Ha YO ,,EkcnaTt Acet MeHngxmbHT EA[,
AencTeaulo 3a cMmeTka Ha BT® “Expat Hungary BUX UCITS ETF”:

Hukonawn Bacunes

Hukona AHkoB

HaHnen doH4yeB
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