EXPAT BULGARIA SHORT SOFIX” HALLMUOHAJIEH BOPCOBO TbPI'YBAH ®OH[]
NPOCMEKT

3A MYBINNYHO NPEANATAHE N OOMYCKAHE OO TbPIrOBUA HA PEINYIIMPAH
MA3AP HA JANOBE

HanmeHoBaHneto Ha doHga e “Expat Bulgaria Short SOFIX”, koeTto ce uanucea Ha
obnrapckn esuk ,Ekcnat bvnrapusa Wopt COPUKC* (HapuuaH no-gony “Expat Bulgaria
Short SOFIX” nnn camo ,doHaa“).

‘Expat Bulgaria Short SOFIX” e HauuoHaneH MHBECTMUMOHEH (QOHL 3a KOMEKTMBHO
WHBECTMPAHE B MPEXBBbPSEMN LIEHHN KHWXA U OPYrn NUKBUOHW (PUHAHCOBM aKTMBWU Ha
napvyHN cpeacTea npu noemaHe Ha BMCOK puck. HaumoHaneH 6opcoBo TbpryBaH OHA
“Expat Bulgaria Short SOFIX” He e npeanpusTMe no cmuckna Ha [Oupektnea 2009/65/EO
Ha EBponenckusa napnameHT U Ha CbBeTa 1 He e KONeKTUBHAa MHBECTULIMOHHA CXxema.

doHABT ce cMsATa 3a ydpedeH OT BMMCBAHETO My B pernctbpa no yn. 30, an. 1 ot 3akoHa
3a Komucusata 3a ¢puHaHcoB Hagsop. PelleHneto 3a opraHuMsvMpaHe u ynpasreHue Ha
doHaa e B3eTo OT CbBeTa Ha OUPEKTOpUTE Ha ynpasngasBawo ApyxecTtso ,Ekcnat Acet
MennmpkmbHT EAL Ha 22.03.2019 r., kaTo cbllecTByBaHeTO Ha PoHAa HE € orpaHNYEeHO
CbC CPOK.

MpaBunata 1 nepuoguyHn ot4yetM Ha PoHga morat ga Obaar nomnyveHu 6esnnatHo oT
ynpasnsaBawoTo gpyxectBo oT 9:00 oo 18:00 u. Bcekn paboTeH AeH Ha NOCOYeHNst No-401y
afpec, KakTo 1 oT canta www.expat.bg.

HavmeHoBaHMeTO Ha ynpaensBalloTo gpyxectBo e ,Ekcnat AceT MeHugpkmbHT EAL,
npaBHO-OpPraHn3aunoHHaTa My dpopmMa € €AHONNYHO aKLMOHEPHO APYXECTBO, CefarnmLieTo
e rp. Codus, a agpecnbT Ha ynpaenenue — yn. ,[eopru C. PakoBcku“ Ne 96A.

YnpaensBalloTo OPYKECTBO ynpaensBa olle neT goroBopHn doHaa (,Ekcnat Axuum
PassuBawm ce [lasapu“, ,Ekcnat AmapanTt”, ,Ekcnat EBpo JlukBmgHocT®, ,Ekcnar
Mpupoanu pecypcu n ,Excnat MobanHu Obnurauun®) n eanHageceT 6OPCOBO ThPryBaHu
doHaa (“Expat Bulgaria SOFIX UCITS ETF”, “Expat Czech PX UCITS ETF”, “Expat Poland
WIG20 UCITS ETF”, “Expat Slovenia SBI TOP UCITS ETF”, “Expat Slovakia SAX UCITS
ETF”, “Expat Hungary BUX UCITS ETF”, “Expat Croatia CROBEX UCITS ETF”, “Expat
Serbia BELEX15 UCITS ETF”, “Expat Macedonia MBI10 UCITS ETF”, “Expat Romania BET
UCITS ETF” n “Expat Greece ASE UCITS ETF”), kakTo u oLle eavH HaunoHaneH 6opcoso
TbpryeaH coHg “Expat Gold”.

HanmeHoBaHneto Ha pgenosutaps Ha doHga e ,HOpobaHk Bvnrapus® AL, npaBHoO-
opraHusauMoHHaTa My doopma € akUMOHEpHO ApyxecTBo, ceganuwieTto e rp. Codwms, a
agpecsuT Ha ynpasneHune — yn. ,OkonospbeTeH NbT* Ne 260.

MHBECTUUMOHHN KOHCYNTaHTKM Ha PoHaa ca Hukonawn Bacunes Bacunes, ceptudumkat Ne
412-MK/02.06.2014 r., Oanuen [lleHoB [oHuyeB, ceptudmkat Ne 266-1K/28.01.2008
r..Ixynua Cawesa Kauaposa, ceptudumkat Ne 491-1K/03.10.2019 r. u BecenuH lNeTpoB
Oumutpos ceptudpmkat Ne 617-UK/22.12.2025T.

UHdopmauusaTa B HacToAwmaA MNMpocnekT e aktyanHa kbm 11.08.2026 r.

OTroBopHOCT 3a MHOpMauuaTa B HacToswms [lpocnekT HOCAT nuuarta, M3roTBuIM
Mpocnekta. YUneHoBeTe Ha CbBeTa Ha OMPEKTOpUTE Ha YNpaBnsBaLlOTO APYKECTBO
OTroBapsAT CONMOAPHO 3a Bpeaun, NMPUYUHEHN OT HEBEPHMU, 3abnyxgaBalim UM HEMmbHU
OaHHu B lNpocnekTa.

MapkeTmenkbp Ha ®oHaa e ,beHuMapk duHaHc* ALL.
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MPOCHMEKT HA “EXPAT BULGARIA SHORT SOFIX”

Appec Ha ynpasneHune n odpuc Ha ,Ekcnat AceT MeHngxmbHT® EALL

rp. Cocpug, yn. ,leoprn C. Pakoscku“ Ne 96A

Ten.: +359 2 980 1881

dakc: +359 2 980 7472

Jlnue 3a koHTakT: BecenuH Oumuntpos (veselin.dimitrov@expat.bg)

MuBecTnpaHeto B gsanoee Ha “Expat Bulgaria Short SOFIX” e cBbp3aHO C puckoBe,
cneunduyHKM 3a NpegnaraHuTe ganoee, NogpobHO NpeacTaBeHn Ha CTp. 24 1 cnegsawnuTe
ot lNMpocnekTa.

MpocnekTbT 3a Ny6nnyHoO npegnaraHe n gonyckaHe 4O TbProBUS Ha perynvpaH nasap Ha
asanose Ha “Expat Bulgaria Short SOFIX” (,[MpocnekTsT") cbabpxa uanata uHdopmaums,
Heobxoauma 3a B3eMaHe Ha MHBECTULIMOHHO peELLEHNE, BKIIOYNTENHO OCHOBHUTE PUCKOBE,
cBbp3aHu ¢ PoHOa 1 HeroBaTa AENHOCT.

B MHTEepecC Ha MHBECTUTOPUTE € Aa Ce 3arno3HaAT C I'IpocneKTa, npeaun ga B3emMart pelueHune
Oa nHBecTtupar.
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MPOCHMEKT HA “EXPAT BULGARIA SHORT SOFIX”

I. AAHHU 3A “EXPAT BULGARIA SHORT SOFIX”

(N3m. ¢ Pew. Ha C Ne 295/23.07.2019 r.) (U3m. c Peww. Ha C[1 Ne 310/23.01.2020 r.)
(N3m. c Pew. Ha CO Ne 331/17.09.2020 r.) (N3m. c Pew. Ha C[0 Ne 346/08.02.2021 r.)
(N3m. c Pew. Ha CO Ne 436/18.12.2025 r.) (U3m. c Pew. Ha C[] Ne 444/11.08.2026 r.)

“Expat Bulgaria Short SOFIX”, koeto ce
HaumeHoeaHue: nmanucea Ha Obnrapckm e3uk ,Ekcnat
Bvnrapua Wopt COPUKCH

[Oa cnegn obpaTHOTO [OBWXeHUWEe Ha
6opcosusa nHgekc SOFIX (HapuyaH no-gony
JMHaekc®), mauucnssaH u nybnukyBaH oOT
Bbvnrapcka ®oHgosa bopca

NHeecmuuyuoHHa yern:

Puckoe npocpurn: Bucok puck

HauuoHaneH gorosopeH oHg OT OTBOPEH

Tur: TMn, 60pCcoBO TbPryBaH

Eopca 3a mbpaosusi Ha Osinoseme: .bbnrapcka cdoHaosa 6opca“ ALl
Banyma: Espo

Homuranxa cmolHocm Ha eOuH Osi: 0.51 eBpo

Lama Ha yypedsieaHe: 10.10.2019 .

Cpok Ha cbuecmsysaHe: Hsma

Homep u dama Ha enuceaHe Ha ®oHOa 8

Peaucmbpa Ha KOH: Pa3spelwwerne Ne 4-HAD/16.10.2019 .

Adpec: Codumg, yn. ,leoprn C. Pakoscku® Ne 96A
TenegoH (¢hakc): +359 2 980 1881, dhakc: +359 2 980 7472
EnekmpoHeH adpec (e-mail): office@expat.bg

EnekmpoHHa cmpaHuua: www.expat.bg

Ynpasnseauw,o Opyxecmeo: ~Excnat AceT MeHnmxMbHT EALL
Mapkemmelikbpu: ,beH4YMapk ®uHaHc" ALl
HYIHeecmuyuOHeH KOHCynmaHm: Hwvkonan Bacunes Bacunes

Hanunen MNeHoB [JoH4eB

Ixynua Cawesa Kauaposa

BecenwvH MeTpos Aumutpos

Lernosumap: .fHOpobaHk bvnrapunsa“ AL

“Expat Bulgaria Short SOFIX” e HaunoHaneH 60pcoBoO TbpryBaH YOHA OT OTBOPEH TWN 3a
WMHBECTMPaHE B LEHHU KHWXa W APYrM NUKBUAHW (PUHAHCOBW aKkTUBW, Yy4ypedeH WU
OCblUEeCTBABALL, CBOSITA [OENHOCT B CbOTBETCTBME CbC 3akoHa 3a [JeWHocTTa Ha
KONEeKTUBHUTE WHBECTULMOHHN CXEMW W Ha [JPpYyrn NPeanpustus 3a KONEKTUBHO
nHsectnpaHe (3OKNCAOIMKW), 3akoHa 3a nyGnuyHOTO npeanaraHe Ha LUEHHU KHuXa
(BMMuUK) »n noasakoHOBMTE akToBe MO MpwuiaraHeTo My, 3akoHa 3a nasapute Ha
dunHaHcoBn MHCTpyMeHTU (3MPU), 3akoHa 3a 3agbrkeHuaTa u gorosopute (33[) u
OCTaHanoTo NPUIIOXMMO 3akoHo4aTencTBo Ha Penybnvka bvnrapus.

Ctp.4 01749


http://www.expat.bg/

MPOCHMEKT HA “EXPAT BULGARIA SHORT SOFIX”

“Expat Bulgaria Short SOFIX” e HaumoHaneH 6opcoBo TbpryBaH doHAa no vn. 171, an. 5 ot
3OKNCOMNKN. doHabT He e npegnpuatne no cmmucbna Ha Hdupektmsa 2009/65/EO Ha
EBponewckns napnameHT n Ha CbBeTa 1 He e KONeKTUBHA MHBECTULIMOHHA CXeMa.

doHabT e 0ob6ocobeHo mmywectso no yn. 171, an. 5 ot 3OKNAMNKN ¢ uen konektmeHO
WHBECTMPaHE B MPEXBBbPSEMN LIEHHN KHWXA U OPYrn NUKBUOHW (PUHAHCOBM aKTMBWU Ha
napuyHn cpeacTtsea, HabpaHu Ypes nybnnyHo npegnaraHe Ha ganose. 3a Hero ce npunara
Oan nbpen ot Yact Tpeta Ha 3OKNCOMNKWU — ,HaunoHanHu niesectmumoHHm dooHgose. 3a
doHpa ce npunara u rmaea XV ,[JpyxecTBo“ oT 3akoHa 3a 3agbilKeHNdTa n 4oroBopuTe,
nsknoyeHne Ha yvn. 359, an. 2 n 3, 4n. 360, 362, un. 363, 6yken "B" 1 "r" n un. 364,
OOKONKOTO B 3akoH unu B [paBunata Ha PoHpa He e npeaBuaeHo gpyro. doHObT ce
opraHmsmpa u ynpaensea oT ,Ekcnat AceT MeHumxkmbHT EAI n HsAma opraHu Ha
ynpasnenue. Npu ocbLyecTBABaHe Ha AEeMHOCTTa No NyGrMYHOTO NpegnaraHe Ha BTOpUYEH
nasap (6opcoBa Tbproeus) Ha aanoseTe Ha PoHAaa, KaKTO U C 3gaBaHEeTo M 06PaTHOTO UM
N3KynyBaHe Ha MbpBUYEH MNasap, YNpaBnsiBawWoOTO APYKECTBO AEWcTBa OT MMETO U 3a
cmeTka PoHpaa.

.KanutanbTt* Ha ®oHOa € paBeH Ha HeTHaTa CTOMHOCT Ha aktuBute My (HCA), koaTto He
MOXe ga 6bae no-manka ot 51,129.19 eBpo. To3n MMHMManeH pasmep Tpsbea ga 6bae
pocturHat B pamkute Ha 30 OHM OT MNOTBbPXAABaAHETO Ha npocnekta 3a nybnuyHo
npegnaraHe v gonyckaHe OO TbProBusi Ha perynupaH nasap Ha asnosete Ha PoHpaa.
doHABT Noanexu Ha BNnuceBaHe B NyonuyHus pernctobp no yn. 30, an. 1, 7. 6 oT 3akoHa 3a
KomucusaTa 3a douHaHcoB Haasop (3KOH).
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MPOCHMEKT HA “EXPAT BULGARIA SHORT SOFIX”

1.1. YnpaBnsBallo ApyxecTBo

HaumeHosaHue: ~Excnat AceT MenHnmkmbHT EAL
Cedanuwe u adpec Ha yrpasrneHue: Codoua, yn. ,leoprun C. Pakosckn® Ne 96A
TenegoH (ghakc): +359 2 980 1881; dhakc: +359 2 980 7472
EnekmporeHr adpec (e-mail) office@expat.bg

EnekmpoHHa cmpaHuua: www.expat.bg

Lama Ha y4ypedsieaHe: 30.07.2007 r.

Cpok Ha cbuecmsysaHe: HAMa

PeweHue Ha KOH 3a uzdasaHe Ha nuueHs

3a ussbpweaHe Ha OeliHocm kamo | Ne 1574-Y[] ot 30.11.2007 r.
yrpassisgeauio Opyxecmeo:

NHdopmaumsa oTHOCHO npodecnoHanHusa onut Ha YnpasnsasawoTo apyxectBo (M3m. c
Pew. Ha C] Ne 382/11.10.2022 r.)

.Ekcnat AceT MeHnaXMbHT® EAL M3BbpLUBaA aKTMBHA AEWHOCT MO ynpaBfeHue Ha
KnueHTckn aktmem oT 16.06.2008 r. YnpaBnaABawoTO OPYKECTBO yrpasnsBa olle net
poroBopHn doHga: ,Ekcnat Akumm PassuBaiwum ce lNMasapu®, ,Ekcnat AmapaHt, ,EkcnaTt
Mmo6anxun Obnuraunn®, ,Ekcnat EBpo JlnkeugHoct n O® ,ExkcnaTt MpupoaHn Pecypcun’;
aecet 6opcoBo TopryBaHu oHaa: “Expat Bulgaria SOFIX UCITS ETF”, “Expat Czech PX
UCITS ETF”, “Expat Poland WIG20 UCITS ETF”, “Expat Slovenia SBI TOP UCITS ETF”,
“Expat Slovakia SAX UCITS ETF”, “Expat Hungary BUX UCITS ETF”, “Expat Croatia
CROBEX UCITS ETF”, “Expat Serbia BELEX15 UCITS ETF”, “Expat Macedonia MBI10
UCITS ETF”, “Expat Romania BET UCITS ETF”, n “Expat Greece ASE UCITS ETF”; n
eavH HaumoHaneH 6opcoBo TbpryBaH ¢oHa: ,Ekcnat long“. ®oHposeTe Ha
OPYXXeCTBOTO ce TbpryBat Ha 6opcute B Cochus n ®paHkdypT, a poHabT Bbpxy SOFIX un
B JlongoH. dupmaTa e cpen no-manko ot obwo 30 KomnaHum B CBETa, KOUTO ynpaBnsasaT
doHaoBe, TbpryBaHnm BbB PpaHkdpypT wn JloHooH. doHooseTe Ha dupmaTta ca
eQVHCTBEHUTE ObnrapckM UHAHCOBU MHCTPYMEHTU, KOUTO Ca NPUETU 3a CETbIIMEHT U
CbxpaHeHne B cuctemata Ha Clearstream. 3a pgpyxectBoTo pabotat okono 20
BMCOKOKBanMuuupaHu CnyXmtenu, 3aBbpLunnimM YHUBEPCUTETU B 12 pasnnyHn ObpKaBu.
[pyXecTBOTO MMa aKTMBHM OTHOWEHWA ¢ Hag 50 Opokepa OT usan CBAT, KOUTO My
no3BonsiBaT fJa U3BbpLUBA CAENKW 3a Hal-pasnUYHN akTUBW Ha MHOXECTBO nasapu npu
Han-006pUTE Bb3MOXHN YCOBUS.

YnpasneHne n dpyHkumoHupaHe Ha doHaa

CvrnacHo lMpaBunata Ha PoHaa, YNpaensBawoTO OPYXECTBO, YSleHOBETE Ha HeroBus
CobBeT Ha gMpeKTopuTe N HErOBMAT NMHBECTULMOHEH KOHCYNTaHT ca AMbXHW Aa AencTBaT B
Han-006pUA MHTEPEC Ha BCUYKM NpUTexXaTenun Ha ganose BbB PoHAa, KaTto ce pbKOBOAAT
camo OT TO3U UHTepecC Npu ynpaeneHneTo Ha PoHaa.

YnpaBnsBaLoTo OPYXECTBO € ANbXHO Aa ynpasnssa genHoctTta Ha ®oHaa B criegHuTe
HanpaBneHuns — ynpaeneHne Ha MHBECTULMNTE, adMUHUCTPATUBHU YCAYrn, AUCTPUOYLNS 1
MapKeTUHr Ha gsnoBeTe Ha PoHAa. YnpaBnsBalloTO APYKECTBO MHBECTUpa HabpaHuTte
napuyHn cpegactea BbB doHAa CNPAMO WMHBECTULMOHHUTE LENU U MHBECTMUMOHHAaTa
nonnTuKa Ha gooHaa, onnucaHn B To3u MNpocnekT.

Ctp. 6 0749


http://www.expat.bg/

MPOCHMEKT HA “EXPAT BULGARIA SHORT SOFIX”

Mpun npogaxbata M 06PaTHOTO WU3KynyBaHe Ha OANOBe YNpaBnABallOTO APYXeCTBO
n34ncnsiBa eMMCMOHHaTa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe Ha AANOBETE Ha
doHaa noa koHTpora Ha [enosvTtapsi, BOAM CYETOBOACTBOTO, MOAAbPXKA M CbXpaHsiBa
OTYETHOCTTAa M U3NbITHABA BCUYKN APYrK NOAOOHN 3a4bImKeHUs, CbobpasHo ycnosuaTa u
peaa 3a usgaeaHe u npogaxba Ha Asnose, yCrnoBusita U pefa 3a obpaTHO M3KynyBaHe Ha
asnose M obCToATENCTBa, NpY KOMTO 0BpaTHOTO M3KynyBaHe MOXe ga 6bae BpeMEHHO
CMpsiHO, yCnoBMATa U peda 3a u3vucnsiBaHe Ha eMUCUMOHHaTa CTOMHOCT U Ha ueHaTta 3a
o6paTHO M3KynyBaHe Ha OANoBETE, KakTo ca onucaHu B To3n [NpocnekT. YnpaBnsaBawoTo
APYXXeCTBO ynpasrsBa UarnocTHaTa MapKeTUHroa eNHOCT Ha PoHAa M U3BbPLUBA BCUYKM
ApYrM  OEedHOCTW, KOMTO ca HeobxoaMMyM BBB Bpb3ka CbC 3aKOHOCHOOPA3HOTO
dyHKUMOHMPaHe n npekpaTtaBaHe Ha PoHaa.

Mpn ocblecTBsBaHe Ha ropenocoyeHnTe yHKuMM CbBEeTbT Ha OUPEKTOpUTE Ha
YnpaBnaBalloto OpYXKeCcTBO B3eMa peLlleHMs Mo BCUYKM BBMAPOCU, CBBbP3aHM C
opraHusaumsaTa, AeMHOCTTa M NpekpaTaBaHeTo Ha PoHAa, BKIHOYNTENTHO:

e WameHsa n gonbnea Ha [MpaBunata Ha dPoHaa, Ha [MpaBunarta 3a ouUeHKa Ha
noptdenna n 3a onpefensHe Ha HeTHaTa CTOMHOCT M Ha WMHOMKATMBHATa HeTHa
CTOMHOCT Ha aktTueuTe, lNpaBunarta 3a OueHKa W ynpaBfieHMe Ha pucka u gpyru
BbTPELUHN aKTOBE, KAaKTO M OTHOCHO aKkTyanuanpaHe Ha To3n NpocnekT;

e CkunouBa, KOHTPONMpa U3NbIHEHNETO, NPeKpaTsiBaHe N pa3BansHe Ha 4oroBopuTe
¢ Hdenosutaps, MapkeTMenkbpa M UHBECTULMOHHUTE NOCPEHULN, N3MbIHABALUN
WHBECTULIMOHHNTE HapeXaaHMsa OTHOCHO ynpaBreHneTo Ha noptdenna Ha PoHAaa;

e [3bupa n oceoboxaaBaHe Ha permcTpupaHute oantopu Ha PoHaa;

e CbcTaBsiHE M NpMema roguwHua UHAHCOB OTYET crieq 3aBepka OT u3bpaHuTe
perncTpupaHn oguTopu;

e (CbcTaBa rogvuleH goknag 3a AeHoCcTTa.

e Bsema pelueHus 3a BpEMEHHO crMpaHe/Bb300HOBSABaHE Ha 06pPaTHOTO U3KynyBaHe
1 3a yabikaBaHe CpoKa Ha BPEMEHHOTO cnnpaHe Ha 06paTHOTO N3KyNyBaHeE;

o Baema pelueHus 3a ckrouBaHe Ha JOroBOp 3a 3a€EM;

e Bsema pelleHus oTHOCHO npeobpasyBaHe n npekpatsiBaHe Ha PoHAa;
KoHTponupa puckosute daktopu 3a PoHaa Ype3 obcbxaaHe Ha OoKaaun, BHECEHN
OT U3MbIHUTENHUSA ONPEKTOP W APYTU CITYXUTENU, N B3EMA PELLEHNS B rPaHULMTE
Ha npaBOMOLLMATA CU;

e /3BbpwBa exerogeH nperneg Ha nonuMTukuTe U CTpaTerMmte 3a yrnpasrfieHMe Ha
pUCKOBETE OTHAaCALLN CBbp3aHu ¢ PoHAa;

o Baema peleHus 3a kagpoBo, COPTYEPHO M OPYrO OCUrypsiBaHe Ha OEWHOCTUTE Mo
ynpaBneHune Ha pucka Ha PoHaa;

o [lpyru byHKUMN N OTFTOBOPHOCTU, CBBbP3aHn ¢ PoHaa.

Otmen “YnpaeneHne Ha nopTdennn” Ha YNpaBnsaBawoOTO OPYXeCTBO, 4pes
WHBECTULMOHHUTE KOHCYNTaHTU Ha PoHga, nma cnegHute OYHKUMM U OTrOBOPHOCTH,
cBbp3aHu ¢ PoHaa:

¢ /3nbnHsiBa Ha MHBECTULMOHHATa cTpaTtermsa Ha PoHaa;

e M3rotBa npennoxeHus 3a MpecTpykTypupaHe Ha nopTtdenna oT (UHAHCOBU
WHCTPYMEHTU W/Unn napu 4Ypes3 CAEenkn ¢ onpedeneHun aktmBu, BKNIOYUTENHO Ype3
NPOMsHA Ha CbOTHOLIEHMETO MeXQy OTAENHUTE CbCTaBHU €EfEMEHTU Ha
noptdpenna Ha doHaga, npu cnassaHe Ha [MpaBunata Ha PoHOaA U 3aKOHOBUTE
pasnopenbu;
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Onpegensa pasMmepa Ha nNapuyHMTE CPencTBa, KakTo U CpoKa U yCroBusiTa, npu
KOMTO Ce CKMo4BaT QOroBOpW 3a BMOr 3a cmeTka Ha doHaa, nNpu cnassaHe Ha
HOPMAaTMBHUTE U3UCKBaHUS;

OTroeaps ynpaBneHMeTO Ha UHBECTULMUTE BbB (PMHAHCOBU MHCTPYMEHTU Oa ce
N3BBbPLLBA MO HAYMH, KOUTO ocurypsiea gobpa nukeBnaHocT Ha PoHaa;

Onpepensa pasmepa Ha 3aeTuTe akumm (KbCu no3uumm), Yact ot nHgekca SOFIX,
KaKTO 1 cpoKa W YCrioBusiTa, Npu KOUTO Ce CKMNioYBaT AOrOBOPUTE 3a 3aeMaHe Ha
LLeHHN KHKa 3a cMeTKa Ha doHAa, npu cna3BaHe Ha HOPMaTUBHUTE U3UCKBaHWUS,
[aBa HapexaaHust 3a NoKynka u npodaxba Ha LeHHU KHWXKa OT MMETO M 3a CMeTKa
Ha ®oHAaa;

[pyrn dyHKUMN N OTFOBOPHOCTU, CBBbP3aHu ¢ PoHaa.

Otgen “YnpaBneHne Ha pucka” Ha YnpaBnaBaLloTo APY>KECTBO UMma cnegHute yHKUUN 1
OTroOBOPHOCTU, CBbp3aHn ¢ PoHaa:

Mpunara npuHuunuTe, NpasBunara, MeToguTe U NpoueaypvuTe 3a ynpasneHue Ha

pucka Ha PoHAaa;

HoknagBa Ha CbBeTa Ha AUPEKTOPUTE Ha YNpaBnsBalLlOTO OPYKECTBO 3a BCSKO

HapylweHne Ha WHBECTULUMOHHUTE oOrpaHudeHna Ha doHga, onpegeneHn B

3OKNCOIMKW, B nogHopmaTuBHM aktoBe 1 B NpaBunara my;

PaspaboTBa v npunara cuctemarta 3a ynpasneHve Ha pucka Ha PoHaa;

apaHTUpa cbOTBETCTBMETO C 0goOpeHaTa BbTpELLHa CMCTEMa 3a OorpaHnyYaBaHe

Ha pucka Ha ®PoHAa, BKNIOYUTENHO C HOPMATUBHO oOrpeferieHnTe NUMUTU 3a

CTOMHOCTTa Ha obLaTa pMCcKoBa EKCNO3nLMS U pUcKa Ha HacpellHaTa CTpaHa;

KoHcynTupa CbBeTa Ha AWPEKTOpUTE Ha YNpaBnsiBallOTO OPYXECTBO OTHOCHO

onpeaensaHeTo Ha puckoBust npocmn Ha PoHAa;

HoknaaBa pegosHo npen CbBeTa Ha AMPEKTOPUTE Ha YNpaBnsiBaLLOTO APYKECTBO

OTHOCHO:

— CbOoTBETCTBMETO MEXAY TEKYLLOTO HUBO Ha PUCK, HA KOETO e uanoxeH ®onaa,
n ogobpeHuTe puckosu npocunu Ha doHAa;

— CobotBeTcTBMETO Ha PoHAA C BbTpelHaTa My CUCTEMA 3a OrpaHuvaBaHe Ha
pucka;

— ApgekBaTHOCTTa M e(peKkTMBHOCTTA Ha npoueca 3a ynpasfeHue Ha pucka u no-
crneumanHo ganu ca npeanpueTn NOAXOASALM KOpUrnpallm Mepki B cnydaure,
KoraTo ca KOHCTaTMpaHu HeaoCTaTbUy;

Hoknaasa pegosHO npen CbBeTa Ha QUPEKTOPUTE Ha YNpaBnsaBaLloTO APYXeCTBO

3a TEKyLOTO HMBO Ha PUCK, Ha KOETO € u3noxeH PoHALT M 3a TekywuTe Unu

NPeaABWKOAHN HapPYLIEHUS Ha OrpaHMYEHUSTA, KaTo Mo TO3W HA4YMH Ce Oocurypsiea

npeanpuemMaHeTo Ha HaBPEMEHHU N MOAXOAALLMN OENCTBUS;

KoHTponupa cna3ssaHeTo Ha yctaHoBeHUTe OT CbBeTa Ha ANPEKTOPUTE NIUMUTU U

yBefomMsBa  M3NbnHUTENHWS  OMPEKTop W Apyrute  npeacTasnssalim

YnpaBnsiBaLLloTO APYXECTBO NPy HaABULLIABAHE Ha YTBbPAEHUTE NUMUTY;

Cnyxutenute B OThena 3a ynpaBneHuMe Ha pucka TpsbBa ga nputexasaT

noaxoasiia kBanmukaums 3a U3nbfIHEHNE Ha Bb3IOXEHUTE UM OENHOCTU;

Apyrv doyHKLMKM 1 OTTOBOPHOCTU, CBbp3aHu ¢ PorHaa.

YnpaBnaBalloTo APYKeCTBO OCUrypsiBa Ha oTtaen ,YnpaeneHue Ha pucka“ CbOTBETHUTE
npaBoOMOLIMA M [OCTbMN [0 udanata wuHdopmauus, Heobxooumu 3a U3NbIHEHWE Ha
ropenocoyeHnTe My (PyHKUNN.
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Otgen “BbTpeLueH KOHTPOMN 1 HOpMaTUBHO CbOTBETCTBME” Ha YNPaBMsBaLLOTO APYXKECTBO
nma criegHuTe (PyHKLMM U OTFTOBOPHOCTU, CBBbP3aHu ¢ doHaa:

e OcurypsiBa npeBaHTUBEH, TEKyLl WUNM MocrneaBaly, KOHTPOM 4pe3 MpoBepKU Mo
AOKYMEHTU W/ nnn 4pe3 Npeku B3anMOOTHOLUEHUSI CbC CRYXUTENUTE OT BCUYKM
oCTaHanu oOTAenn, BbB Bpb3ka CbC 3aKOHOCHLOOPA3HOTO W MNPaBUITHO
OoCblUecTBsBaHe Ha NpeameTa Ha AenHOCT Ha doHAaa.

o Cbpencrtea Ha nuuata ot otaen ,CeTbNMEHT U agMUHUCTPATUBHO OGCHy>XBaHe",
otaen ,,CyeToBOACTBO" 1 OTAEN ,YnpasreHne Ha noptdennn” 3a cna3BaHeTo Ha
MpaBunaTta n 3aKOHOBUTE N3NCKBAHUSA OTHOCHO NMKBMAHOCTTA Ha PoHaa, kKaTo Npu
HeoBXoANMOCT MM KOHCYNTMpPa U UM aBa yKasaHus.

o [lpyrn doyHKLMM M OTTOBOPHOCTU, CBBbP3aHu ¢ doHaa.

Otpen “CueTtoBOACTBO” Ha YMpaBnaBallOTO [APYXECTBO MMa creaHute QyHKUuM u
OTrOBOPHOCTU, CBbp3aHn ¢ oHaa:
o Wa3roTtBsa roguweH otyeT B cpok 90 gHM OT 3aBbpLUBAHETO HA oMHAHCOBAaTa roanHa;
e M3roTBa WecTMeceyeH oTtyeT, obxBallall MbpBUTE LWECT Mecela Ha (ouHaHcoBaTa
roguHa, B cpok 30 gHM OT Kpas Ha OTYETHUSA Nepuoa;
e W3roTtesa oo 10-To Yncno Ha Mecela, cneapall, OTYETHUSA, Ha MeceyeH banaHc;
e M3rotBsaHe nouckaHn ot KOH gonbnHUTENHN CBEAEHWS N pa3siCHEHUS BbB Bpb3ka
C NukBMAHocTTa Ha PoHAa, BKIIYUTESTHO aHaNMMTUYHKM CNpaBKX MO Bcsika No3nuug;
o [lpyrn doyHKLMM U OTFOBOPHOCTU, CBBLP3aHU ¢ doHaa.

Otaoen “CeTbnMEHT M aaMUHUCTPATMBHO ObGCnyXBaHe” Ha YnpaBnsiBallOTO APYXECTBO
nMma cnegHuTe YyHKUUN N OTFTOBOPHOCTU, CBbp3aHu ¢ PoHaa:

e ExeaoHeBHO onpenensa HeTHaTta CTOMHOCT Ha aktuBuTe Ha PoHaa, HCA Ha eauH
OS5, eMMCMoHHaTa CTOMHOCT M LeHaTta Ha obpaTHO M3KyrnyBaHE Ha Herosute
OANoBeE;

e Onpegens un nybnukysa Ha wungukatmsHa HCA un HCA Ha pgan, cbobpasHo
MNpocnekTta u MNpasunarta Ha PoHAa;

e N3roTesa uHopmMaumsa 3a obema n CTpyKTypaTta Ha nHBecTuuuuTe B noptdenna no
E€MUTEHTU N BUAOBE LIEHHU KHUXA U APYTN PUHAHCOBU UHCTPYMEHTN;

e WarotBa wuHdopmauma 3a nouckaHn oT KOH ponbnHMTENHWM cBedeHuss u
pa3siCHEHMS BbB Bpb3Ka C NUKBMOHOCTTA Ha PoHOA, BKMHOYUTENHO aHANUTUYHU
CcrnpaBKu No BCAKa MNO3nums;

o [lpyru byHKUMN N OTFTOBOPHOCTU, CBBP3aHn ¢ PoHaa.

KOonekTMBHW MHBECTULIMOHHW CXEMU, YNpaBngBaH OT YNpaensBaLlloTo APY>KECTBO

Kbm pgatata Ha nybnukyBaHe Ha HacTtosawma [pocnekT YnpaBnaABawoTo LPYXKECTBO
ynpasngBa olle neTt JoroBopHU goHaa: ,Ekcnart Akuuun Passuawm ce lNasapu®, ,Ekcnat
AmapaHT®, ,Ekcnat mob6anHu O6nwurauuun®, ,ExkcnaTt EBpo JlvkemgHoct n OO ,Ekcnat
Mpupognn Pecypcn®; pecet 6opcoBo ThpryBaHu cdoHaa: “Expat Bulgaria SOFIX UCITS
ETF”, “Expat Czech PX UCITS ETF”, “Expat Poland WIG20 UCITS ETF”, “Expat Slovenia
SBI TOP UCITS ETF”, “Expat Slovakia SAX UCITS ETF”, “Expat Hungary BUX UCITS
ETF”, “Expat Croatia CROBEX UCITS ETF”, “Expat Serbia BELEX15 UCITS ETF”, “Expat
Macedonia MBI10 UCITS ETF”, “Expat Romania BET UCITS ETF”, n “Expat Greece ASE
UCITS ETF”; n eanH HaunoHaneH 6opcoBo TbpryBaH ¢oHa;: ,EkcnaT MNong.

[JaHHM 3a 4YneHoBeTe Ha yNpaBUTENHUTE U KOHTPOINTHUTE OpraHu Ha YnpasnsBalloTo
apyxectso (M3m. ¢ Pew. Ha CO Ne 301/11.09.2019 r.) (M3sm. ¢ Pew. Ha CO Ne
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310/23.01.2020 r.) (A3m. ¢ Pew. Ha C0 Ne 313/01.04.2020 r.) (N3m. c Pew. Ha CO Ne
331/17.09.2020 r.) (M3m. ¢ Pews. Ha CO Ne 381/16.09.2022 r.) (U3m. ¢ Pews. Ha CO Ne
388/24.01.2023 r.) (N3m. ¢ Peww. Ha C[] Ne 444/11.08.2026 r.)

.EkcnaT AceT MeHnmpxkmbHT EAL] € BnucaHo B TbproBCKUsSt perncTbp npes Mmecew, Hoemepu
2007 r. [pyxecTBOTO Mma eOHOCTENEeHHa cuctema Ha ynpaeneHne — CbBeT Ha
ANPEKTOPUTE, CbCTOSILL, Ce OT LWeCT (hmsmyeckn nuua:

Mmopus MapTuHoBa HukonoBa — M3nbfHUTENEH ANPEKTOP;

HaHnen MNeHo [JoH4yeB — N3MbnHUTENEH OUPEKTOP;

Hukona CumeoHoB AHkoB — Npeacegarten Ha CbBeTa Ha QUPEKTOPUTE;

KoHcTaHTMHa Oumuntpoea lNeprenosa-Okonuincka — YneH Ha CbBeTa Ha AMPEKTOPUTE;
Hwukonai Bacunes BacuneB — YneH Ha CbBeTa Ha ANPEKTOPUTE;

Oumntbp Hukonoe KoctagnHoB — YneH Ha CbBeTa Ha gupekTopuTe.

KbMm gataTa Ha HacTodAwms MNpocnekT yuneHoBeTe Ha CbBeTa Ha AMpeKTopUTe HaMaT apyru
OENHOCTM M3BBbH OPYXKECTBOTO, KOMTO Aa ca 3HauMmu 3a genHoctta Ha Y[ ,Ekcnat Acet
MennmxmbHT EALL.

3anucaH U BHECEH KanuTan

(M3m. ¢ Pew. Ha C[0 Ne 295/23.07.2019 r., nam. ¢ Pew. Ha C[] Ne 436/18.12.2025 r.)

OcHoBHuAT kanuTan Ha ,Ekcnat AceT MeHnmpxkmbHT EAL € B pasmep Ha 327,226.8 eBpo,
pa3npegeneH B 640 6poa 6e3HannuHM akuMu, ¢ HOMMHaNHa ctorHocT oT 511.29 eBpo
BcsKa. LlenuaT kanuTan e 3anucaH n BHECEH OT egHONMYHNSA cobcTBeHuk ,Ekcnat Kanutan®

AL

1.2. OssnoBe Ha PoHAa

bopca 3a mbpeosusi Ha dsinoseme: Bvnrapcka ®ongosa bopca ALl (BPB)

EnekmpoHHa cmpaHuya: www.bse-sofia.bg

Pervctpauns 3a Tbproeus Ha doHgoBa bopca

YnpaBnsBaLLoTo APY>KECTBO Le nogaje 3asBfneHve 3a JonyckaHe Ha ganosete Ha ®oHaa
Ao Tbproeust Ha bbnrapcka ®oHpoa bopca (BPB) no un. 152, an. 1 n 2 ot 3akoHa 3a
nasapute Ha (pmHaHCOBU UHCTPYMeHTU B 30-4HEBEH CPOK OT Ha4yanoTo Ha npegfiaraHeTo
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Ha Te3u asnosBe. AKO B ABYMECEYEH CPOK OT HayanoTo Ha rnpeafiaraHeTo Nno u3pedeHune
NbpBO AsnoBeTe He 6baaTt AoNycHaTU A0 TbProBUsi HAa perynupaH nasap, orpaHudeHnsTa
OTHOCHO WHBECTUTOPUTE, KOUTO MOraT Aa 3akynaT AanoBe, He ce npunaraT. PoHAbLT Wwe
cnasBa u3ncKBaHMATa Ha bBbnrapcka doHgoBa bopca, cBbp3aHM C TbproBusita Ha
asnoseTe cu. QOHABLT Lie MOXe [a ce TbpryBa U Ha Apyrn 6opcu, ako YnpaensieawoTo
APYXECTBO B3eMe peLLeHMUs1 3a TakMBa permcrpaumu.

OvBMaeHTHa NonuTuka

doHOBLT HAMa Oa pasgaBa AMBUAEHTU U LIE AbIMDKU MbMHUS pa3Mep Ha AMBUOEHTUTE,
nsnnaTeHn oT akumm, kouto PoHABLT e B3en HasaeMm, No Bpeme Ha 3aemMa Ha HacpeLlHuUTe
CTpaHu, OT KOUTO CbOTBETHUTE aKkLMM ca B3ETU Ha3aeM, HE3aBMCMMO Aanu KbM MOMEHTa
Ha usnnailaHe Ha AvBMaeHTUTE POHOBLT AbPXKU CbOTBETHUTE aKLUMKW UMW TM € Npodan Ha
nasap.

|.3. UHBECTULMNOHEH KOHCYFTaHT

(U3m. ¢ Peww. Ha C Ne 295/23.07.2019r.) (U3m. ¢ Pew. Ha C[4 Ne 310/23.01.2020 r.) (N3m.
¢ Pew. Ha C[1 Ne 346/08.02.2021 r.) (M3m. ¢ Pew. Ha C[1 Ne 444/11.08.2026 r.)

NHBECTULMOHHWTE peLLeHns Npu ynpaBneHneTo Ha akTneute Ha ®oHaa we 6baaT B3eMaHm
oT:

1. Hukonan Bacunes Bacunes, nuueH3MpaH MHBECTULUMOHEH KOHCYMTaHT, npuTexaBall
ceptndmkatr Ne 412-UK/02.06.2014 r., n3gageH ot KOPH 3a npmgobuto npaBo 3a
N3BbpLUBAHE Ha OENHOCT KaTO UHBECTULMOHEH KOHCYMNTAHT.

2. [NaHven T[leHoB [OHYEB nNUUEH3VMpaH WHBECTULMOHEH KOHCYITaHT, nputexasaly
ceptndmkat Ne 266-MK/28.01.2008 r., n3gageH ot KO®H 3a npmgobuto npaBo 3a
N3BbpLUBAHE Ha OENHOCT KaTO UHBECTULMOHEH KOHCYNTAHT.

3. Oxynua Cawesa KauapoBa, NUUEH3MpaH MHBECTULUMOHEH KOHCYNTaHT, npuTexasaly,
ceptncdmkatr Ne 491-UK/03.10.2019 r., m3gageH ot KOPH 3a npmgobuto npaBo 3a
N3BbpLUBAHE Ha OENHOCT KaTO UHBECTULMOHEH KOHCYMNTaHT.

4. BecenvH lMeTpoB OuUMUTPOB, NULEH3NPAH MHBECTULIMOHEH KOHCYNTaHT, NpuUTeXaBall
ceptncdmkatr Ne 617-UK/22.12.2025 r., n3agageH ot KO®H 3a npmgobuto npaBo 3a
N3BbPLLBAHE Ha AENHOCT KaTO MHBECTULIMOHEH KOHCYNTaHT.

OcHoBHUTE npaea M 3agbiKeHNA Ha WUHBECTULUMOHHWUTE KOHCYNTaHTWU Ha doHpa, BLB
Bpb3Ka C ynpaBleHneTo Ha NHBeCTULUMOHHUA npouecC Ha doHpaa, BKMOYBAT:

N3nbnHeHne Ha MHBeCTULMOHHATa cTpaTterna Ha PoHaa;

o /3roTBAHE Ha NpeanoXxeHus 3a NpecTpykTypupaHe Ha noptdenna oT huHaHCOBU
WHCTPYMEHTU U/Unn napv 4Ypes3 CAENKN C onpeaerieHn akTUBW, BKIOYUTENHO Ypes
NPOMSIHA Ha CbOTHOLIEHMETO Mexay OTAEeNnHUMTE CbCTaBHUM €NeMeHTU Ha
noptgpenna Ha doHaga, nNpu cnassaHe Ha [lpaBunata Ha PoHOa M 3aKOHOBUTE
pasnopenowv;
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o OnpegensHe Ha pa3mepa Ha NapudHUTE CPEACTBA, KaKTO U CpoKa U YCroBuATa, Npu
KOUTO ce CKMoyBaT JOroBopu 3a Brior 3a cMmeTka Ha PoHaa, npu cnasBaHe Ha
HOPMAaTMBHUTE U3UCKBaHUS;

o (OTroBapsiHe 3a ynpaBfieHMETO Ha MHBECTULUNTE BbB OMHAHCOBM MHCTPYMEHTU Oa
ce M3BbpLUBA NO Ha4YMH, KOMTO ocurypsiea fobpa NMKBMOAHOCT Ha PoHAa;

e OnpegensiHe Ha pa3mepa Ha 3aeTuTe akumn, Yact oT nHaekca SOFIX, kakTo 1 cpoka
N ycrioBusiTa, Npu KOMTO Ce CKIOYBaT JOrOBOPUTE 3a 3aEMaHe Ha LIEHHM KHUXa 3a
cmeTka Ha PoHaa, npu cnasBaHe Ha HOPMaTMBHUTE U3UCKBaHUA.

|.4. Oleno3uTtap

[HaHHun 3a [leno3uTtaps

HaumeHosaHue: ,HOpobaHk bvnrapmnsa“ ALl
Cedanuwe u adpec Ha yrpasrneHue: rp. Cocpusg, yn. ,OkonoBpbcTeH NbT* Ne 260
TenegoH (¢hakc): +359 2 816 6215; chakc +359 2 988 8191
EnekmpoHeH adpec (e-mail): custody@postbank.bg
EnekmpoHHa cmpaHuua: www.postbank.bg
,HOpobaHk bbnrapua®“ ALl e BnucaHa B CI'C
LHama Ha peaucmpauusi: no doupmeHo geno Ne 10646/1991 r. Ha
15.05.1991 1.
JInuensna Ne B-05/1991 r., akTyanuanpaHa
Homep u dama Ha paspeweHuemo 3a | cbe 3anoBeq Ne P[0 22-2252/16.11.2009 r.
usebpuwieaHe Ha baHkosa deliHocm: Ha YnpaeuTtena Ha BHB, npomeHeHa CbC
3anoeeq Ne P[] 22-2201/ 12.10.2012r.

CoblLecTBEHU YCNOBUS Ha aorosopa ¢ [lenosurtaps

CbrnacHo CKnioYeHns 4OroBop Mexay YnpasnsiBalloTo APY>KeCTBO, AEMCTBALLO 3a CMeTKa
Ha ®oHAa, OT egHa cTpaHa, u [enoautap4, oT Apyra cTpaHa, [JenosutapsT Le okassa Ha
doHOa criegHMTe OCHOBHM YCNyru: (a) CbxpaHeHne Ha napuyHu cpenctea Ha doHaa; (6)
M3BbPLUBAHE HA BCMYKM MMawaHua OoT MMeTO M 3a cMmeTka Ha PoHaa; (B) BogeHe Ha
Ge3HannyHn LEeHHN KHWXa, npuTexaBaHun oT PoHOa no nogcmeTka Ha/B permcrbpa Ha
Oenosutap4a B ,LleHTpanen genosutap* Al, BHB nnu B gpyra nHctutyuus; (r) cbxpaHeHme
Ha HanNW4yHW LEeHHU KHka Ha doHaa; (o) cbxpaHeHne Ha (PUHAHCOBU MHCTPYMEHTU Ha
doHOa, TbpryBaHM B 4yxOuHa (4yKOECTpaHHM LEHHU KHWKa); () CbxpaHeHue Ha
yAOCTOBEPUTENHN JOKYMEHTU 3a 6e3HaNNYHM LeHHN KHUXKa U APy AOKYMEHTM Ha PoHaa;
(k) n3BbpLIBaAHE Ha ApYyrn ycrnyru, nocoYeHn B [OroBopa UMW 3a KOUTO € 3aAbiDKeH
[enosnTapsaT cbrnacHO 3akoHa, Uy 3a KOUTO Ce NOCTUrHe cnopasyMeHne OT CTpaHuTe no
A0oroBopa 3a Aeno3nTapHu yCryri.

C ornen npefoTeBpaTtsBaHETO Ha Bb3HWKBAHE Ha KOH(UKTM Ha MHTEpecu B OoroBopa C
[enosutaps e npeasnaeHo, Ye [leno3ntapaT e ANbXeH Aa nonara gbimkumara rpuka npm
N3NbIIHEHNE HA (DYHKUMWUTE MO CbXpPaHeHue, KaTo Ce PbKOBOAM CaMO OT MHTepecute Ha
nputexartenute Ha asnose ot ®oHaa.
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C ornep npenoTBpaTaABaHETO Ha Bb3HWKBAHE Ha KOHMIMKTM HA MHTEpecu B Aoroesopa C
[enosutapa e npeasuaeHo, 4ye npuetute oT [lenosutapsa napuyHM cpencrsa n apyrm
aktmeun Ha PoHOa ce CbxpaHaBaT M OTYATAT OTAENHO OT COOCTBEHWTE aKTUBM Ha
HenosuTtaps. B msnbnHeHve Ha Tasu pasnopenba Ha [OroBopa M Ha NPUNOXUMUTE
HOpMaTMBHU pa3nopeadu [eno3ntapaT cbxpaHsaBa U oTYMTa akTuBMTe Ha PoHAa — KaKTO
PUHAHCOBN WHCTPYMEHTW, Taka M napuyHu cpeactsa — OTAENHO OT CBOUTE aKTMBW, OT
aKTMBUTE Ha YNpaBnsBaLlOTO OPYXECTBO M OT aKTUBUTE Ha APYrn CBOM KIIMEHTM MO
AO0roBOpK 3a Aeno3uTapHn ycnyr. [Jeno3utapsat cbxpaHsaBa akTueBute Ha doHaa — KakTo
bUHAHCOBU UHCTPYMEHTW, Taka 1 NapuyHu CpeacTBa — Npu cnasBaHe Ha U3NCKBaHUATA Ha
naparpad 3 oT AoNbiAHUTENHUTE pa3nopendu n nanckeaHmaTa Ha un. 92, an. 2 ot 3lNoOU,
crnopes kouTo [enosautapAaT He OTroBapsi npen Kpegutopute cu ¢ (UHAHCOBUTE
WHCTPYMEHTU WU Mapu4HU cpenctsa, KOMTO AbPXM OT MMETO M 3a cMeTka Ha Ponaa.
[enosntapar npu HWKakBu oGCTosTENCTBA HE MOXe Aa 6rokupa aktmem Ha PoHga no
NCKaHWS, HaCoYeHn cpeLly YNpaBnsABaLloTO APYKECTBO, HE3aBMCMMO Aanu Te3n UCKaHWSA
ca OT TpeTa CTpaHa, BKIMYUTENHO OT CbAeOHN U3NbHUTENN, OT HaunoHanHa areHuus 3a
nNpuxoanTe UNu OT BCSIKAKBU APYrn ObpXXaBHU opraHu. [leno3ntapsaT CbxpaHsiBa, 3anucea
n oTunTa akTmBuTe Ha PoHOa — KaKTO PUHAHCOBU MHCTPYMEHTU, Taka U NapUyHN CpeacTBa
— 3ap0anaHcoBo, 0e3 Ja rv BKoYBa B CHETOBOAHMA CU BanaHc.

[enosntapar ocblyecTBaBa 00LW, KOHTPON BbPXy M3gaBaHeTo (MpogaxbaTa), oGpaTHOTO
nskynysaHe wun obescunBaHeTo Ha panosete Ha PoHaa, KakTO M CbOMpaHETO U
n3non3BaHeTo Ha npmuxoante Ha PoHaa Aa 6bae B CbOTBETCTBME CbC 3aKOHA U HETOBUTE
MpaBuna, KakTo M Aa crnegu ganv Bb3HarpaxgeHneTo Ha YNpaBnsaBalwoTo APYKECTBO €
N34MCMEHO M NNaTeHO B CbOTBETCTBME CbC 3akoHa U NpaBunaTta Ha PoHaa. [enosntapaT
rapaHTupa, 4Ye CTOMHOCTTa Ha AsinoBeTe Ha PoHAa ce m3unucnsBa OT YNpaBnsiBalLOTO
OPYXeCTBO B CbOTBETCTBME CbC 3akoHa W [lpaBumnaTta 3a oueHKa Ha nopTdpenna v 3a
onpegensHe Ha HeTHaTa CTOMHOCT M Ha MHAMKaTMBHATa HETHA CTOMHOCT Ha akTMBUTE Ha
doHpa.

®oHabT 3annawa Ha [enosutapsa 3a OerMHOCTTa My MO JOroBopa Bb3HarpaxgeHue B
pasmep, onpegeneH B MNPUMOXKEeHWEe KbM A0roBopa, KakToO WU TakCM U KOMUCUMOHWU 3a
TpaHchepn Ha gganose uM obnurauuun, uU Apyrn BUOOBE YCNYrM CbriacHo Tapuda,
npeacraBnsiawla YacT oT oroeopa.

[oroBopbT ¢ [leno3ntapst € CknioYeH 3a CPOK OT eaHa roAMHa, KaTo Bnv3a B cuna 1 mma
AencTBMe camo cnep nosnyyaBaHe Ha HagnexHo ogobpexne ot KOH no pega Ha un.18 ot
3OKUCOMNKW. Ako no 90 (gesetaeceT) KaneHaapHU OHM Npean U3TUYaHe Ha Cpoka Ha
JencTBMe Ha JoroBopa HUTO eaHa OT CTPaHUTEe He U3SIBU MUCMEHO XXefaHne 3a HeroBoTo
npekpaTtsiBaHe U NPoMsiHa, TON Ce cYMTa aBTOMATUYHO NPOABIDKEH 3a CbLLNA CPOK U NMpU
CbLUMTE YCIOBMS.
[orosopbT ¢ [leno3utaps Moxe Aa 6bae npekpaTteH Npu crieqHUTe YCroBus:

1. Mo B3anMMHO cbrnacue Ha CTpaHUTEe, U3Pa3eHo B MUCMEH BUL;

2. EgHOCTpaHHO OT BCAKa OT CTpaHUTe, C TPUMECEYHO NMUCMEHO NPean3BecTUE;

3. Mpu npekpaTsasaHe Ha PoHAa;

4. MNpw npekpaTtaBaHe, OTHEMaHe Ha NuUeH3a unu obsiBsiBaHe B HECLCTOATENHOCT Ha
doHpoa — npu ycnoeusta Ha un. 26, an. 3 ot 3AKWNCAOIMNKW (T.e. cnen kato
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[leno3ntapart no u3koveHne e U3BbpLUBar 3a nepunoa, He No-AbSbr OT TPU Mecela,
ynpaBuTeNHN genctenst oTHocHo PoHpa no peda Ha Pasgen | oT rmaBa neta Ha
Hapenba 44, kaTto OroBopbT MOXe Aa 6bae npekpaTeH Npu CKNioYBaHe Ha 4OroBop
C Apyro ynpaensBalLo ApYXeCcTBO No peaa Ha Pasgen | ot rmaea neta Ha Hapenba
44 vnu cnep npeobpasyBaHeTo Ha PoHAa Ypes3 CNMBaHe UNu BNMBaHe).

5. I'Ip|/| OTHEMaHe Ha JiMueH3a 1Uin 00siBSiBaHe B HECHCTOATENHOCT Ha ,D,eI'IO3VITap9|;

6. MNpn oTHemaHe oT cTpaHa Ha KPH Ha n3gageHoTo paspeLueHne 3a opraHnsnpaHe m
ynpasneHne Ha PoHaa;

7. MNpn nameHeHne Ha nuueHsa Ha [eno3ntaps, KaTo U3KYBaHe UM orpaHnyaBaHe
onpegeneHn AerHocTu, Heob6xoauMM 3a U3MbIIHEHNETO Ha AeN0O3UTapHUTE YCNyru;

8. KoraTto HAKOs1 OT CTpaHMTe He U3MbIIHU CBOE CbLLIECTBEHO 3a4bIKEHVe No 0roBopa
nopagy MpW4YMHa, 3a KOATO OTroBapsl, M3npaBHaTa cTpaHa MOXe MUCMeHo Aa
pasBanu JoroBopa, kaTo Oafe Ha Apyrata CTpaHa MUCMEHO MOAXOAsL CPOK 3a
M3NbIMHEHNE Ha CbOTBETHOTO 3adbIKEHVe C NpeaynpexaeHue, Ye cnea ustndaHe
Ha CpOKa Lle CMsiTa 4oroBopa 3a pasBarieH 3aHanpes.

HoroBopbT c [eno3uTaps ce ckmouBa MpW crna3BaHe Ha YCTaHOBEHUTE B 3aKOHa U
MpaBunata Ha PoHAa N3MCKBaHWS U OrpaHuYeHns. [loroBopbT ¢ [leno3uTtaps He MoXe Aa
npoTMBopeun Ha MNpaBunaTta n Ha HopMmaTuBHaTa ypeaba. Mpu HecbOTBETCTBUE MeEXay
HopmaTuBHaTa ypenba u poroBopa ¢ [lenoswTtapsi, ce npunarat pasnopenbute Ha
HopmaTuBHaTa ypeaba.

Ycnosusata Ha gorosopa ¢ [leno3utapsa He morat ga 6baat NpoMeHsHW e4HOCTPaHHO OT
[enosuTtaps vnn YnpaBnsBawloTO APY>KECTBO U LOroBOPbLT HE MOXe Aa pedepupa KbM
BbTPELLHN AOKYMEHTM Ha [leno3uTaps nnun YnpasnasawoTo APYXKXeCTBO, KaTo NPaBuITHULM,
Tapudun, obwm ycrnosuss 1 Apyrn, Kouto moraTt ga 6baaT NpPOMEHSIHM €4HOCTPaHHO OT
JenosuTtaps nnn YnpaenasawoTo ApyxecTBo. Bcska npomsaHa Ha goroBopa ce npaswu
3a0bI/DKMTENHO B NMMCMEHa dopma M ce noanuceBa M OT ABeTe cTpaHu. B cnyyam Ha
npekpaTsaBaHe Ha 4OroBopa, [leno3nTtapsaT NpexsBbprisi CbXpaHaBaHUTE OT HEro akTUBM Ha
doHOa, KaKTo M BCUYKM HeobxooumMu [OOKYMEHTWM, Ha MOCOoYeH OT YNnpaensiBalloTo
apyxecTtso n ogobpeH ot KOH HoB genoautap.

HorosopbT ¢ [enosvtapsa He npeaswxaa genernpaHe Ha QYHKUMM MO CbXpaHeHue,
ocbLecTBABaHM OT [lenosutaps.

Mpv novckBaHe OT MHBECTUTOPUTE YNPaBISBALLOTO APYKECTBO e NpefocTaBs akTyanHa
MHOpMALUMA OTHOCHO uMAEHTUUKaAUMATa Ha [eno3nTapsi, HEroBUTe 3adbimKeHMs,
KOHMDNUKTUTE Ha MHTEpecH, KOUTO MoraT Aa Bb3HUKHAT, W, B CNy4yail Yye OT AenosuTaps
6baaT genervpaHuM (OyHKUMM MO CbXpaHeHWe, MHGOPMauMs OTHOCHO AenermpaHuTte
yHKUMM M nMuaTta, Ha KOUTO ca pgenermpaHu wnu npepenermpaHn  yHKUuKU, wu
€BEeHTyanHuUTe KOH(IMKTU Ha UHTEPECK, KOUTO MOraT Aa Bb3HUKHAT OT TOBa AenervpaHe.

I.5. MapkeTmMelKbpH

HaHHu 3a MapkeTMenkbpute

MapkeTmenkbp Ha doHaa e:
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HaumeHosaHue:

,beH4YMapk ®uHaHc" ALl

Cedanuuwe u adpec Ha yrpasrneHue:

rp. Codoms, x.k. JloseHeu, yn. ,Buckap
nnaHuHa“ Ne 19, eT. 2

TenegoH,pakc:

+359 2 962 57 95; +359 2 962 53 88

EnekmporeH adpec (e-mail):

office@benchmark.bg

EnekmporHa cmpaHuya:

www.benchmark.bg

Hama Ha ydpedsieaHe:

18.12.2003 r.

Homep u dama Ha pa3speweHuemo Ha KPH
3a ussebpuwigaHe Ha 0etiHocm kamo UrI:

PeweHune Ne 179-111/09.03.2004 r. Ha KOH

PezucmpauuoHeH Homep 8 KOH:.

Ne PI-03-0212

CblLUEeCTBEHN YCIOBUS Ha AOroBopa C MapkeTMenKbpuTe

(N3m. ¢ Pew. Ha C[1 Ne 307/25.11.2019 1., uam. ¢ Pew. Ha C[1 Ne 436/18.12.2025.)

CbrnacHo gorosopa Mexay YnpasnaBalwoTo ApYXeCTBO, AeMCTBaLLO 3a cMeTka Ha PoHAa,
OT edHa cTpaHa, u1 MapkeTMenkbpa, OT Apyra cTpaHa, MapkeTMenKbpbT Le OKasBa Ha

doHpa crnegHUTE OCHOBHMU ycnyru:

o [la ocurypsiBa NOCTOSIHHU KOTUPOBKK ,KynyBa“ n ,Apoaasa“ 3a ganoseTe Ha doHAa
Ha perynupaHus nasap v no To3v Ha4vH Aa rapaHTmpa, Yye 6opcoBaTta CTOMHOCT Ha
aanoseTe Ha ®oHAa He ce pasnnyaBa 3HaYUTENHO OT CTOMHOCTTa UM, onpeaeneHa
Ha 6a3a HeTHa CTOMHOCT Ha aKTUBUTE; BCAKA OT KOTMPOBKUTE ,KynyBa“ n ,npoaasa‘
€ C MMHUManeH pasmep ot 1,278.23 eBpo;

o [la BbBEXda HOBa KOTUPOBKA ,Kynyea“ mnu ,npogaBsa“ B pamKntTe Ha 2 MUHYTU OT
OTTErNSIHETO, CbOTBETHO OT M3MbITHEHMETO Ha NPEeAX0HO BbBeAeHaTa KOTUPOBKA;

e [la nopgaobpxa KOTUPOBKM ,KynyBa“ u ,NpodaBa“ B MakcumaneH cnpeg 5% ot
nocnegHata o6siBEHa HETHA CTOMHOCT Ha aKTMBUTE NPWU OTKPUBALLMA ayKUMOH, OT
WHOWKaTUBHATa HETHA CTOMHOCT Ha aKTMBWUTE MO BpeMe Ha da3a Ha HenpekbcHaTa
TbProBus U OT NocreaHaTa ob6siBeHa MHOMKATMBHA CTOMHOCT Ha akTUBUTE, Taka 4ye
KOTMPOBKMTE Aa OTrOBapsiT KyMyrnaTUBHO Ha CNeaHnTe KpUTEpPUN:

(Ask-Bid)
NAV

|Ask—NAV|
NAV

|Bid—NAV|

< 0,
= 5%, NAV

< 5%,

< 5%;

kbaeTo: Ask = KoTMpoBka ,npoaasa“, Bid = koTuposka ,kynysa“ n NAV = nocnegHa
obsaBeHa HeTHa CTOMHOCT Ha akTUBUTE, BKIMHOYUTENTHO UHOUKATUBHA;

e [la 3anucea HoBU gsnose Ha doHAa Ha NbpPBMYEH Nasap, Cna3Bamky 3aKOHOBUTE
N3NCKBaAHNA 3a 3anucBaHe Ha OANoBe Ha NMbpBMYEH Nasap Ha GOPCOBO TbpryBaH
doHA ¥ cnasBariku OOMbIIHUTENHUTE U3UCKBaAHUSA U YCNOBUA MNpU 3anvcBaHe Ha
asanose Ha ®oHOa Ha MbpBUYEH Nasap, onucaHu B HacTosAwma NMpocnekT B rnaea
YcnoBusa u pen 3a msgaBaHe M npopjaxba Ha gsAnoBe Ha NMbpPBUYEH nasap,
OCBEH aKko He e poroBopeHo ppyro B [oroBopa ¢ MapkeTmerkbpa U

cbnpoBoOXaawuTte ro M PUNOXeHna;
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e [la npogaBa asnoBe Ha dPoHOa Ha NbpBMYEH nNasap, CnasBavikM 3aKOHOBUTE
N3nCKBaHNA 3a npogakba n obpaTHO N3KynyBaHe Ha AsNOBE HAa MbPBUYEH Nasap Ha
60opcoBO TbpryBaH oHA 1 cna3Bankn JONbAHUTENHUTE U3UCKBAHMS U YCIOBUSA Npn
npogaxba n obpaTHO M3KynyBaHe Ha ganoBe Ha PoHAa Ha NbpBUYEH nasap,
onucaHn B HacTtoswwma TpocnekT B rmaea YcnoBus U pen 3a u3gaBaHe U
npopaxba Ha AsnoBe Ha NbPBUYEH Nasap, OCBEH ako He e JOroBOPEHO APYro B
[orosopa ¢ MapkeTmerkbpa n cbnposoxgawuTe ro MNpunoxeHus;

e [lpu cnMpaHe Ha 06paHOTO M3KynyBaHe U/MNn cnupaHe Ha u3gaBaHeTo Ha AANoBe
Ha ®oHaa, 3agbikeHuaTa Ha MapkeTmenkbpa 3a nogabpXaHe Ha KOTUPOBKM
.Kynyesa“ w/vnn ,npopaBa“ Ha perynupaH nasap oTnagat A0 MOMEHTa Ha
Bb3CTaHOBsIBaHe Ha Tean npouenypu.

|.6. CyeTOBOAHM AaTH

YnpaBnaBaLwloTo APYXKECTBO € AMTbXHO Aa npeacrasn Ha Komucmara 3a pyHaHCOB Hag3op
1 Ha oOLLecTBeHOCTTa CneaHnuTe oTyeTu 3a genHoctta Ha PoHpa:

1. N'oguweH ot4yeT B cpok 90 AHKM OT 3aBBLPLUBAHETO Ha PUHAHCOBATA roamHa;

2. llectmeceyeH oT4yeT, obxBallal, NbpBUTE LIECT Mecela Ha mHaHcoBaTa roguHa, B
cpok 30 aHW OT Kpasi Ha OTYETHUA Nepuoa.

3. dpyra nHngpopmaums, onpegeneHa ¢ Hapegba no npunaraHeto Ha 3OKNCONMKA.

[o 31 mapT exxerogHo CbBeTbT Ha OMPEKTOPUTE Ha YNpaBnsBaLLOTO APYXECTBO ChCTaBs
3a M3TeknaTa KanengapHa rogmMHa dhMHaHCOB OTHYET M JOKNag 3a genHocTTa Ha doHaga m ro
npeacTaBa 3a npoBepka Ha uM30paHWs OT YNpaBnsBallOTO OPYXECTBO perncrpupat
ogutop. doHABT He pasnpegend nocturHatata nedanba kaTo OOXO4 Mexay
nputexxaTenute Ha AdnoBe. YNpaBrsBaWOTO OPYKECTBO peMHBEcCTMpa nevandara Ha
doHpa, B pesynTtaT Ha KOETO HapacTBa HeTHaTa CTOMHOCT Ha akTMBUTE Ha (poHaa, B
WMHTEpPEC Ha npuTexaTtenuTe Ha Aanose oT hoHAaa.

CbaobpxaHneTo Ha uHdopmauuaTa no 1. 1 — T. 3, peda, CPOKOBETE M HauMHa 3a
npeacTaBsaHeTo N Ha KomucuaTa, Kakto U OTHOCHO Ny6nuYHOTO 1 pasnpocTpaHeHue ce
onpegenat ot  3OKUCOMKWM w1 noasakoHOBUTE akTtoBe MO MpunaraHeTo  My.
YnpaBnaBaLLoTo APY>KECTBO NpeaocTaBs Ha UHBECTUTOPUTE Bb3MOXHOCT Aa Ce 3ano3HasaT
C ropenocoyeHnTe OTYETU B 0hnca Ha YNpaBnsaBalLloTO APY>KECTBO, KaKTO U Ype3 HeroeaTta
WHTEPHET cTpaHuua.

3a npeacTaBAHETO Ha rOAWLLIHUS UMW MEXONHHUA OTYET, KaKTO U 3a MSACTOTO, BPEMETO U
HauMHa 3a 3ano3HaBaHe C Hero, YNpaBnsBaLLloTO APYXeCTBO nybnvkyBa cbobLieHne B 7-
OHEBEH CPOK OT npefcTtaeBsHeTo My npen KomucmaTta Ha MHTEpHET cTpaHuuarta Cw.
CwobLieHneTo ce nybnukyea nbpBo B oduumanHus bronetnH Ha KomucusaTa.

YnpaenaBalloTo gpyxectso Ha doHaa € AnbxHO da npenctasu B Komucusita go 10-to
YMCMO Ha Meceua, cnefBall OTYETHUSA, MecedeH BGanaHc n uHdopmaums 3a obema u
CTPYKTypaTa Ha MHBECTULMMTE B NOPTerna no EMUTEHTU U BUAOBE LEHHW KHWXA U ApYTrn
PUHAHCOBN UHCTPYMEHTH.
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Komucusata gaBa nyGnvyHOCT Ha noflydeHata MHGOpMauus 4pes3 BoAeHUTe OT Hes
perucTpu.

.7. Ogutopm
(N3m. c Pew. Ha C[] Ne 442/26.03.2026 r.)

3a oguTop, OTroBapsily 3a NpoBepkaTa M 3aBepkaTa Ha cyeToBogHaTa MHdopmauusa 3a
2025 r., YnpaensBawoto ApyxecTtBo € u3bpano ,KpectbH bynMap — dwmHaHcoB ogut”
00, c ENK 130857562, cbe cepganuuie u agpec Ha ynpaenenue: rp. Codwms, n.k. 1309,
yn. Hanvo LaHoB 172, eT1.3, ¢ peructpaunoHeH Homep 119 ot peructbpa npn MOEC no
un.20 ot 3akoHa 3a He3zaBMCUMMUS (DUHAHCOB OAUT U M3Pa3siBaHETO HA CUIYPHOCT MO
YCTONYMBOCTTA.

1.8. BbHIWHN KOHCYNTaHTU

OcBeH MHBECTMUMOHHM MNOCPEAHMUN, MapKETMEWKLPU, Aeno3utapu, ©opcu un GaHkwy,
PoHOBT MOXE Aa M3MNOoN3Ba M BbHLUHM KOHCYNTaHTM OT BPEME Ha Bpeme BbB Bpb3ka C
obu4yariHaTa cvM AeWHOCT, BKIIOYMTENHO 3a MApKETUHIOBM YCIyr U peknama, ropnan4ecku
YCIyru, KOHCYNTaHTCKN yCAyrn No pernctpauus n nuueHsnpaHe Ha HOBW Nasapu U HOBU
6opcu, ycnyrn 3a Bpb3kM C MHBECTUTOPWUTE, YCRyrn 3a OUMCTpubyumst Ha OsnoBeTe Ha
doHaa, ycnyru 3a cneumanmanpaHa nHpopMaLMoHHa nogapbkka, aboHaMeHTHU ycrnyru 3a
AOCTbN OO0 cneunanusvpaHn MHPOPMaLNOHHN MacvBM U CUCTEMU, KYPUEPCKU YCIyrn u
OPYrM eOHOKpaTHU WnM NepuoauyHM yCriyrn, CBbp3aHW OUMPEKTHO C AeWHOCTTa My.
YnpaBnsiBaloTo APYKECTBO CKMNOYBa AOroBOpUTE C AOCTABYMLUMTE Ha BbHLUHKW YyCryru oT
nmMeTo 1 3a cmeTka Ha PoHaa, KaTo yBeaomsBa 3a ToBa [enosutaps. [enosutapat Moxe
Aa Bb3pasu cpelly pasxoaw, HanpaBeHM OT YNpaBnsiBallOTO APYXECTBO 3a CMeTKa Ha
doHAa, KaTo OTKaXKe Aa NOTBbPAM BKIOYBAHETO UM B KankynauusaTta Ha HeTHaTa CTOMHOCT
Ha akTmBuTe Ha PoHpa.

1.9. OTroBopHM 3a usrotBAHeTOo Ha lNMpocnekTa
OTroBopHM 3a n3roTBaHeTO Ha lNMpocnekTa ca:
1. BecenuH umntpos — 3a omHaHcoBaTta 4acT U
2. Ixynna KauapoBa — 3a MIKOHOMUYEeCKaTa 4acT.
openocoyeHnTe Nuua, ¢ NOANUCUTE CU, NMONOXEHN B Kpas Ha lNMpocnekTa, Aeknapupart, 4ye
crieqg noraraHe Ha Heobxogumara rpwka U LOKONKOTO MM € M3BECTHO, MHdpopmauusaTa,
npeacrtaseHa B NMpocnekTa, He e HeBAPHa, NoABexaalla Unv HembIHa.

Il. AHBECTULUMOHHA UH®OPMALINA
II.1. UHBECTULMOHHM Lenn U MHBECTULUMOHHA nonuTtuka. OrpaHnyeHums.
EBAEUNTE MHBECTUTOPU CJIEABA OA CE 3ATNO3HAAT C TO3W PA3AETT, 3A A

MPELEHAT OAJTIN UHBECTULIMOHHUTE LETIN, CTPATEIMNA U TOJIMTUKN HA
®OHLA CBBIMAAOAT C TEXHUTE COBCTBEHW MHBECTULIMOHHW LIETIN.
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MNHBECTULIMOHHU Lenun

“Expat Bulgaria Short SOFIX” e HaunoHaneH 60pcoBO TbpryBaH OHA, KOUTO Ce CTpeEMMU
na cnepgpa nHBepcHo nHgekca SOFIX, nsuncnsiean n nyénukyesaH ot benrapcka doHgosa
Bopca. (,PedepeHTeH nHagekc”, ,MiHaekca®).

CmoliHocmma Ha 0dsinioeeme Ha @oHOa € cebp3aHa C UHBEPCHOMO OB8UXEHUEe Ha
PegbepermnHusi uHOeKc, Kolimo Moxe 0a ce rokadyea usnu roHuxasea. CriedosamesiHo
uHeecmumopume mpsibea Oa 3Hasim, 4ye cmoOUHOCMMa Ha uHeecmuyusma UM MOXe
Kakmo 0a ce rioka4yu, maka u Oa nadHe u mpsibea Oa npuemam, 4e HaIMa 2apaHuyus, Jye we
Moz2am 0a 8b3CMaHO8AM MbpPEOHaYasIHama cu UH8eCmuyuUsi.

PedepeHTeH nHgekc

(M3m. c Pew. Ha C[ Ne 436/18.12.2025 r.) PedbepeHTHUAT nugekc e SOFIX, neHoMmuHmnpaH
B €BpO. PedhepeHTHMAT MHAEKC € NpeTerneH No nasapHa kanutanmaaumsa n € KopurmpaH 3a
HMBOTO Ha CBOBOAHO ThpryBaHWUTE akunn. PedpepHTHUAT MHAEKC crnean NpeacTaBsHeTo Ha
15 OT Han-ronemMmuTe 1 Har-NMKBUOHN akuun Ha BOB. PehepeHTHNAT NHOEKC € OCHOBHUAT
GeHYMapK MHOEKC 3a kanuTanoBus nasap B bbrrapua u npeactBAHETO My € CUITHO
06Bbp3aHO C NpeAcTaBsHETO Ha Lenus nasap. MNbnHo onucaHue Ha PedepeHTHMA nHaekc,
HeroBus CbCTas, METOAOSOMMSATa 3a U360p Ha CbCTaBa M TErnoTo Ha n3bpaHuTe KOMNaHuK
B WHOoekca e [OOCTpPbMHO B MWHTEpHET Ha canta Ha bBodb hitp://www.bse-
sofia.bg/?page=Indices.

doHObT Uuenu ga pennvkMpa MHBepCHO npeacTaBsHETO Ha PedepeHTHNS MHAEKC No LieHu
Ha 3aTBapsiHe.

KtM gatarta Ha HacToawmsa MNpocnekt MHAeKCHT Mma cnegHuTe XxapakTepucTuKin:

Mpodwmn Ha PedepeHTHusa nHaekc (U3m. ¢ Pew. Ha C[ Ne 436/18.12.2025 1.)

HanmeHoBaHune SOFIX

ISIN BG92SOFI14086
Kog Powntepc SOFIX

Kog Bnymbbpr SOFIX
HauanHa garta 20.10.2000 r.
baswncHa cTonHocT 100

Banyta €Bpo

Bpoun emucumn 15

lMpomsiHa B 6a3arta 2 MbTU rOONLLHO
[MpomsaHa BB ppuin-conoyT 4 NbTW roguLLIHO
MakcumanHo Terno Ha wukoHomudecka | 20%

rpyna

MakcumanHo Terno Ha egHa eMucud 15%

Kopekuumn npu KopnopaTtMBHU CbOUTHUS na

O6LWwuM n3mncksaHmga npu n3bop Ha emucum B PedbepeHTHUS nHOekc
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Emucun, konto ca AonycHaTtu 0 TbproBuA Ha perynumpaH nasap,

N =

EmMuncum Ha ApyXecTBa, KOUTO He Ca 00siBEHU B nnkengauuna nnm HeECbCTOATESNTHOCT U
He NU3NbJIHABAT O03JpaBuUTeS1HaA nporpama,

3 | EMUCUK, KOUTO HE ca BPEMEHHO CMPEeHM OT ThpProBus

OonbNHUTENHU U3UCKBAHUA NPy n360p Ha emucum B PedbepeHTHUS MHOEKC

(N3m. ¢ Pew. Ha C[] Ne 436/18.12.20251.)

[JonyckaHe 0o Tbproeusi Ha OCHOBeH nasap | [Ja

BSE

Tbproeusi Ha perynupaH nasap 3 meceua
Bpown akunoHepun 750

lMasapHa kanuTanusaumsa Ha dpun-pnoyt

MwuHumym 5,112,918.81 eBpo

Cnpen wmexgy uenute ,kynyBa“ u | HanW-manko B 68.27% (nosepuTteneH
,Apogaea“, npu Tect B pasmep Ha 10 000 | uHTepean npu €eaHo CTaHgapTHO
(oecet xunagn)* OTKITOHEHME, two-tail test) oT

OCbLLECTBEHUTE HabnoaeHus npes

npeaxoaHns LecTMeceYeH nepuoa

*CnpeabT Mexay LeHuTe ,Kynyea“ u ,npoaaBa“ 3a BCsKa eiHa EMUCUSI Ce U3YMChsiBa KaTo
aKTMBHUTE B CMCTEMaTa 3a TbProBms MOPBbYKU Ce TecTBaT eXXeAHEeBHO 3a eAHOBPEMEHHOTO
N3NbITHEHNE Ha BXOASLM MOPBYKKN ,NpodaBa“ u ,kynyea“ ¢ obwa ctomHocT ot 10,225.84,
oT 7,669.38 n ot 5,112.92 eBpo B YeTUpPK NPOM3IBOMHO M30paHM MOMEHTa MO Bpeme Ha
TbpProBcka cecus, No eanH B MHTepBanu, onpeaenexHn ot benrapcka ®ongosa bopca ALl

BbB BCEKM OT MOMEHTUTE M 3a BCEKM €OUH OT 4YeTupuTe obLim pasmepa Ha BXxoadawmTe
NopbYKM Ce Kamnkynupa [JOCTUrHaTUMAT cnpen crneqj MoTEeHUManHOTO W3NbIHEHWE Ha
nopbykuTe ,Kynyea“ n ,npogasa‘“, U34nCneH B pe3yntaT Ha npuraraHeTo Ha crnegHarta

dopmyna:
Cnpea= (A-B)/A*100%,

kbaeto “A” e ueHaTa Ha Ham-goGpaTa nopbuyka ,NpodaBa“ cned MOTEHUMANHOTO
N3NbfIHEHNE Ha BXofsllia nopbuyka ,KynyBa“, cboTBeTHO “B” e ueHata Ha Haun-gobparta
nopbuka ,Kynyea“ cneg noTeHUManNHOTO M3NbIHEHME Ha BXOAsiLLA NopbYyKa ,npoaasa’, 3a
BCSKa egHa OT YeTupuTe OO CTOMHOCTMW.

KpaHa cenekumss Ha eMucuu: crnefpailuuTe KpUtepum umaTt egHakBa TexecT. AKO B
pesynTaTt Ha KnacupaHeTO Ce OKaxe, Ye ABe WK noBeve eMucun 3aemaT €4HO U CbLUO
MSICTO B HEFO, MPUOPUTET MPU BKITHOYBAHETO MMAT TE€3M C NO-rofiimMa nasapHa CTOMHOCT Ha
dpun-pnoyTta. AKO NO HAKOM OT KpUTepuuTe MeamaHHa CTOMHOCT Ha ceaMUYHuA obopoT
unu 6pon caenku egHa unv noBeye eMncum nmaT CToOMHOCT 0, TO BCUYKM Te nofy4vaBat Han-
HUCKNS PAHKWHT.

Han-ronsma megmaHa Ha cegMuyeH o6opoT nNpes nocnegHarta WecTMecedeH nepmos
Han-ronsm 6pon cgenkm npes nocnegHus WectMeceyeH nepuog

Hawn-rongma ¢ppuin-gorioyT nasapHa kanutanusaums

Han-manka cpegHo-apyTMeTMYHa CTOMHOCT Ha cnpeda Mexay ueHute ,Kynysa“ wn
,2npogasa“

SOFIX ce kankynupa Ha gHeBHa 6a3a no ouumnanHaTta LueHa Ha 3aTBapsiHe Ha GopcaTa,
Ha koATO KomnaHuuTe oT MHaekca ce TopryBat. SOFIX ce kankynupa n B peanHo Bpeme
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BCcekn paboteH aeH, B konto SOFIX e nybnukyBaH. LleHata Ha 3aTtBapsiHe Ha SOFIX e
poctbnHa B bbnrapcka ®oHgoBa bopca ALl vnu Ha mHTepHeT agpec http://www.bse-
sofia.bg/.. MeTtogonorusta 3a usumncnaeaHe Ha SOFIX ce npomeHs oT Komucusa no
nHOeKkcUTe N nHopmauns 3a Hes Moxe Aa 6bae nonyyeHa B bbnrapcka ®oHposa bopca
ALl vnn Ha nHTepHeT agpec http://www.bse-sofia.bg/.

[MpomsaHa Ha PedepeHTHUs nHaekc

CobBeTbT Ha OMpEKTopuTe Ha YNpaBnsiBallOTO APY>XECTBO MOXE [a pPeLun, ako MpeLeHMu,
ye € B CbOTBETCTBME CbC 3aKOHa M B MHTEPEC Ha nNpuTexaTenuTte Ha ganose BbB PoHaa,
Aa 3ameHn PedepeHTHUss uvHaekc ¢ apyr pedepeHTeH uHaekc. CbrnacHo un. 18 ot
3OKNCOMNKN 3amsanaTta ce gonycka cneg opobperHne ot KOH no npeanoxeHue Ha
3amecTHuk-nNpegcepartens. MNMputexatenute Ha gsnose BbB PoHAa e 6baaT yBegoMeHun
3a pelweHneTo Ha CbBeTa Ha OupekTopuTe 3a CcMsiHaTa Ha pedepeHTHUS1 MHOEKC Ha
yebcanta www.expat.bg vnn B odwmumanHm nybnukaumm, Kakto e pernameHTupaHo ot
CbLLEeCTBYBaLWMA 3akOH U Hapenbwu. lNpocnektbT u lNNpaBunata Ha PoHga we Obaar
aKTyanuampaHu B Cny4yan Ha NpoMsiHa Ha CbLUEeCTBYyBaLus pedepeHTEH NHAOEKC.

(M3m. c Peww. Ha C[] Ne 295/23.07.2019r.) Bcsaka npomsiHa B cbliecTByBawmsi PedbepeHTeH
WHAEKC, KaTO HanpuMep CMsiHa Ha KoMnaHunTe B MIHOeKca nnu TAXHOTO Terno, Moxe Aa
npvHyan ®oHaa 3a NbfiHA MHBEPCHA pennuKaunsa ga HanpaBu CbOTBETHUTE MPOMEHUN U
pebanaHcupaHmsa Ha MHBECTULIMOHHOTO cu NopTdonuro, 3a Aa criegBa NbiHo PedepeHTHns
nHoekc. TakvBa MpoMeHM MoraT [Jda AoBedaT [0  OOMbIHUTENHW/M3BBbHPELHU
TPaH3aKUMOHHM pas3xodn. YNpasnsasalloTO APYKECTBO U MHBECTULIMOHHUTE KOHCYNTaHTH
LLie CreasT 3a TakuBa M3MEHEHUS U MoraT Aa HanpaBAT HEOOXoANMUTE NPOMEHW B paMKnUTE
Ha HSAKOIKO [HW, aKo € HEOOX0AMMO.

MHBECTMLIMOHHA cTpaTerus 1 nonutuka Ha PoHaa

3a pga nocturHe BBb3MOXHO Han-gobpa MHBEpCHa Kopenauusi ¢ npeacrtaBsHETO Ha
PedepeHTHUA nnagekc, PoHALT LWEe B3MMa Ha Ha3aeM KOLLHMLA OT akTMBMW, CbCTOSILLM Ce OT
akuMmTe Ha KoMnaHuuTe B MHOEKCA W Liie MM npodaBa Ha nasapa. B kpas Ha nepuoga Ha
3aema PoHOBLT We KynyBa 0bpaTHO OT Nasapa CbLUMTE akuuu C Len BpblUaHe Ha 3aeTute
nosnumn U/nnu e NOAHOBSABA 3aema Ha akuMn 3a criegBall, nepuoa, NoaabpXKankm no To3m
Ha4YMH MNOCTOSIHHN KbCU NO3ULIMK MO OTHOLLEHME Ha aKkumuTe B nHaekca. PoHAbLT MOXe Aa
He noaabpka Kbca No3numsi BbB BCsIKa akums oT PedepeHTHUs nHaekc. PoHABLT ce cTpemMun
Ja crnegBa o00OpaTHOTO [AOBWKeHMEe Ha PedepeHTHMss WHOEKC, Kato € Bb3MOXHO
pasnpedeneHneTo Ha KbcuTe no3numMm BbLB PoHAA Oa ce OTKIOHABA OT TOBa Ha
PedepeHTHNA MHOEKC B MOMEHTU HA M3BBLHPEOHM NasapHu ycnoeusa unmn pebanaHc Ha
PedepeHTHNA nHaekc. Npu HopmanHu nasapHu yCrnoBusSt U AOCTaTbyHa JIMKBUOHOCT MO
nosvumnte B NHAekca, PoHABLT We nogabpXa KbCy NO3ULMN B EMUCMNTE, CbCTaBMsIBaLLM
PedepeHTHNA mMHOeEKC, B MakcumanHo ©nuskm go MHgekca Terna m npu cnassaHe Ha
3aKOHOBUTE NUMUTKU U orpaHmyeHus B lNMpaBunarta. 3a ga ce ocurypy npo3payvyHocTTa Ha
MeToZa, No KOWTO ce penrivkupa WHBEPCHOTO npeactaBsaHe Ha PedepeHTHUa uHOekc,
WHBECTUTOPUTE MOraT Aa HamepAT akTyanHa MHdopMaums 3a cbCTaBa Ha NopTdonmMoTo
Ha ®oHaa Ha cTpaHuuaTta, oTgeneHa 3a ®doHaa, Ha www.expat.bg. Yectotata Ha
aKkTyanusaumsi W/wnu gataTa, Ha KOSTO ropecrnomeHaTtaTa uHopmMaumsa e aktyanusnpaHa,
ca MOCOYEHM Ha CbluaTa MHTEPHET cTpaHumua.

CteneHTa, B KOSATO POHABT MOXE Aa MOCTUTHE LENUTE CU, 3aBUCK OT MHBECTULIMOHHUTE
orpaHmn4yeHus, KouTto doHabT Tpﬂ6Ba Aa cna3Ba, KakTo Ca OonncaHun B I'Ipanu'laTa Ha ®oHaa.
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KaTto gonbriHeHne KbM MHBECTULMOHHNTE orpaHunyeHunAd, Tpﬂ6Ba Oa ce oToenexu, 4ye:

e MoraT ga Bb3HUKHAT U3BbHPEAHN OOCTOATENCTBA, KATO HanNpumep, HO He caMmo,
paspyLUMTENHN Na3apHU YCNOBUS UMW U3KIKOYUTEINTHO HECTAOUNHU nNasapu, KOUTO
Ja oTaanedart 3HauuMTenHo npeactaBsHeTo Ha PoHOoa OT ToBa Ha 0OpaTHOTO
OBWXKeHne Ha PedepeHTHNSA nHaekc;

e [lopagu pasnnyHu dakTopu, BKNIOYUTENHO Pa3xoam 3a 3aeM Ha LIEHHM KHMXKA, TaKCcK
N TEKyWM pasxoau, NMMUTK 3a KOHLEHTpauus, ApYyrn NpaBHU UNKU perynaTopHu
OrPaHNYEHNs], KaKTO W, B HAKOM Criydaum, HENMMKBUMOHOCTTA Ha onpeaeneHn LeHHU
KHWXa, MOXe Oa He Obae Bb3MOXHO WIM MPaKTUYHO Oa ce 3aemaT u npogadat
BCUYKN KOMNaHUM OT PedepeHTHMA MHOEKC, W/WNK B CbLUMTE NPONOpPLNN, KaKBUTO
ca B Hpekca.

MHBecTuuMoHHaTa cTpaTerMa Ha dPoHaa npedBwxkaa peanusavpaHeTo Ha npuxoaum oT
HeraTUBHW OBWXEHUS B LieHaTa Ha akuMuTe YacT oT MHaekca.

MpenBua BMcokaTa BoNaTUNHOCT Ha PedepeHTHUs nHaekc, konto doHabT ce cTapae Aa
cnenBa MHBEPCHO, TOM ce knacudumumpa Kato ,,BUCOKOPUCKOB®.

CbcTaB M CTpYKTypa Ha noptdenna Ha PoHOa, KaTeropum akimeu, B KOUTO PoHABLT

nHBecTnpa, MHBECTULIMOHHW OrpaHnvYeHund

®oHObT LWe nHBecTUpa HabpaHuTe cpeacTBa OT MHBECTUTOPW MO CNeaHUst HAYmH:

(N3m. ¢ Pew. Ha C[1 Ne 295/23.07.2019 r.) (U3m. ¢ Pew. Ha C[] Ne 301/11.09.2019r.)

1)

5)

Lle B3auma Haszaem go 100% OT akTMBUTE CU aKUMW U NpaBa Ha ApPYXecTBa, KOUTO
cbeTaBnsaBat PedepeHTHUA MHAOEKC, KaTo ce OT4uTa NoadbpXKaHeTo Ha MUHUMMAanHK
NUKBNOHW CPEeACTBa U OrpaHnMyeHmnsTa, cbrnacHo yn. 187, an. 1, 1.1 nun. 187, an. 2,
T. 1 ot 3OKNCOMNKWN. ®oHObT B3Ma Ha3aem M NpogaBa camo akuMm, KOMTO ca YacT OoT
PedepeHTHUA nHaekc. CBoboaHUTe cpeacTBa OT npogakbarta Ha akTMBM MoraT da
6baaT MHBECTUPAHU B LLIEHHW KHIKA U MIHCTPYMEHTU Ha NapuyHns nasap, EMUTUMPaHN OT
Penybnuka Bbnrapus, gpyra gbpxasa-yneHka Ha EC unu TpeTta abpxaBa, KOSATO €
BKItOYEHA B CNUCBK, 0gobpeH oT KOH.

DoHAOLT e ce cTpeMu Aa noaabpKa CbOTHOLLEHME OT 1:1 Ha 3aabiKeHUATa No Kbcu
no3vumm (NONy4YeHn Ha 3aemM 1 NpogafeHn akumm) n HeTHata CTOMHOCT Ha akTMBUTE
(cobcTBEHMA KanuTan), B3aUMaWKM npenBng WMKOHOMMYEcKata LenecbobpasHOCT Ha
pa3xoamMTe 3a BCsKa CcOenka, KosiTo e Heobxoauma 3a noaabpXKaHe Ha ToBa
cboTHoweHune. KasaHo no gpyr HaumH, HCA Ha ®oHaa Tpabea ga e 6nusko go 50% ot
o0wms pasmep Ha aktusute Ha PoHAa.

Mpn HM3XOASLLIO ABMXEHME Ha nasapa, KoeTo BOAW A0 chajd Ha CTOMHOCTTa Ha
3aabIKeHusTa no B3eTute Ha 3aem akumm ot PoHaa, v BcrneacTene Ha toBa HCA Ha
®oHpa HapacHe Ao 75% ot obLwaTta CTOMHOCT Ha akTusuTe Ha PoHaa (cnpsiMo uenTa
oT 50%), ynpaBnsaBawoTo ApY>KECTBO Npeanpuema encTBms 3a 3aemaHe v npogaxba
Ha OOMbIHUTENHO KONMUYEeCTBO akumm oT PedhepeHTHNs nHaekc ¢ uen HamansBaHe Ha
cboTHoweHneto mexay HCA n obwarta ctormHocT Ha aktusmTe 0o 50%.

Mpn BBb3XOOALWO OBWXEHME Ha nasapa, KOeTo BoAM OO0 PbCT Ha CTOMHOCTTA Ha
3a4bIKeHusaTa no B3eTute HasaeM akumm ot PoHaa, n Bcrneactene Ha ToBa HCA Ha
doHpa cnagHe 0o 25% ot obLiata CTOMHOCT Ha akTuBMTe Ha PoHaa (cnpsmo uenTa oT
50%), ynpaBnaBaLLloTo APYKeCTBO nNpeanpvemMa eNCTBUS 3a KyrnyBaHe 1 BpbllaHe Ha
TakoBa KOIIMYECTBO OT B3eTUTE HasaeM akumm oT PedepeHTHUs MHOEKC, Taka ve aa
yBenuun cbotHoweHneTo mexay HCA n obuiata cTomHOCT Ha aktmeuTe 40 50%.

[o 98% ot aktmBute Ha ®oHOa morat ga ca BbB BNOroBe B GaHKM, nnatumu npu
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NMOMCKBaHe, NI NPU KOUTO CbLLECTBYBa NPaBOTO Aa 6baaT n3TerneHn no BCAKO Bpeme,
npu ycnoeme 4ye baHkaTa e cbCc ceganuuwe B Penybnuka bbnrapus wnu B gpyra
AbpxaBa-uneHka Ha EC, a ako e cbC ceganvie B TpeTa Abpxasa, npu ycrioBue, ye e
06ekT Ha perynauun, kouto KOH e onpegenvna 3a eKBMBaNeHTHM Ha Te3n CbracHo
npaBoToO Ha EBponenckms cblos;

6) (MN3m. ¢ Pew. Ha C[ Ne 295/23.07.2019 r.) bBbea orpaHudeHuns, obwo go 100% ot
akTmBuTe Ha doHAa mMoraT [a ca B LEHHM KHDKA M UHCTPYMEHTU Ha Napu4Hus nasap,
emutupaHn ot Penybnuka Bbnrapusa, gpyra abpxaBa-uneHka Ha EC wnn Tpeta
ObpXaea, KOSTO € BKINoYeHa B CNUCBK, 0gobpeH oT KOH.

UHeecmuUUOHHU O2paHuU4YeHuUst

(M3m. ¢ Pew. Ha C[1 Ne 295/23.07.2019r.) (M3m. ¢ Pew. Ha C[] Ne 301/11.09.2019r.)
Mo-gony ca NocoYeHn orpaHUYEeHUsITa, NPUIOKUMM MO OTHOLLEHME HAa MHBECTULMUTE Ha
doHpa cbrnacHo 3akoHa u Npasunata Ha PoHAaa.

1.

doHABT MMa orpaHnyeHue aa nHeectmpa 4o 15% B akumm Ha eouMH eMUTEHT, YacT
oT PedepeHTHUA nHgekc, kato cbrnacHo yvn. 187, an. 2 , 1. 1 ot 3AKMCAOINKA
PoHOBT MOXE Aa uHBecTMpa B eanH emnteHT Ao 30%, camo ako cymaTta BbB BCUYKN
MHBeCTULMM B emuTeHTU Hag 15% e nog 50% ot aktneBuTe Ha PoHaa.

doHABT HE MOXeE Aa MHBECTUpa noBe4ye oT 50 Ha CTO OT aKTMBUTE CU BBLB BIIOroBeE
B e4HO nunue.

PuckoBata ekcno3nuuss Ha ®PoHoa KbM HacpelwHata cTpaHa no caenka,
Npou3TMYaLLM OT TEXHNKN 3a edhbeKTUBHO ynpaBrieHne Ha nopTtdenna, He MoxXe aa
HanxBbpns 10 Ha CTO OT akKTUBUTE, KOraTo HacpellHaTa cTpaHa e GaHka no 4n. 38,
an. 1, 7. 6 30KNCOIKW, a B ocTaHanuTe cnyyvan — 5 Ha CTO OT akTUBUTE.

O6Lwara CTOMHOCT Ha MHBECTULMUTE MO T. 2 — 3 B LEHHWN KHWXKA U MHCTPYMEHTU
Ha napuyHMA Nasap, usgageHn oT e4HO N1Ue 1 BNOroBeTe Npy ToBa NULE, KaKTo U
€eKCMno3unLumaTa, Bb3HMKHANa oT TEXHMKKN 3a e(PeKTUBHO ynpasneHne Ha nopTdenna,
He TpsibBa Aa HagxBbpnsa 20 Ha cTo OT akTuBKUTe Ha PoHaa.

YnpaBnsaBawloTo APYXECTBO MoXe aga uHeectmpa o 30 Ha CTO OT akTUBUTE Ha
®doHAa B LEHHU KHWKA M MHCTPYMEHTU Ha NapuyHWA nasap, MsgageHu oT enuH
E€MUTEHT, aKo LleHHUTE KHMXa M UHCTPYMEHTUTE Ha napuyHna nasap ca usgageHu
unu rapaHTupanm ot PenyGnuvka Bbnrapus, gpyra gbpxaBa YfieHKa, OT TeXHM
MECTHW opraHu, OT TpeTa AbpXasa unm oT NnydnnyHa mexayHapoaHa opraHusaums,
B KOSITO YNieHyBa NoHe efHa AbpXaBa YneHka.

NuuaTa, npuHagnexawm KbM efHa rpyna 3a UenMTe Ha CbCTaBsiHe Ha
KOHconuaupaH MHaAHCOB OTYET CbIMacHO NPU3HATUTE CYETOBOAHM CTaHOApPTH, ce
pasrnexanar KaTto eHOo NuLe Npu npunaraHe Ha orpaHnyYeHnaTa no 1. 2 — 4.

doHABT He MoXe aa npuaobnea Noeeve OT:

71. lMeTHageceT Ha cTo OT akuuuTe 6e3 NpaBo Ha rnac, n3gageHu oT €4HO JULE;

7.2. lMeTHageceT Ha cTO OT obnurauuuTe MM OPYrYM ObATOBM LEHHU KHUXA,
n3gageHn ot egHo nuue;

7.3. TlleTHageceT Ha CTO OT MHCTPYMEHTUTE Ha NapuyHUA nasap, usgageHn ot
€e[iHo nuue.

OrpaHnyenuata no 1. 1, 2, 3, 4, 6 n 7.1, He ce npunarat, KoraTo ce ynpaxHsasar
npaea Ha 3anuceaHe, NPOU3TUYALLM OT LEHHU KHUXKA U MHCTPYMEHTU Ha NapuyHuS
nasap, KOUTO ca 4acT OT akTMBuTe Ha PoHaa.
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9. [lpn HapyweHne Ha UHBECTULMOHHUTE OrpaHNUYeHust NO NPUYMHU U3BBLH KOHTpONa
Ha YnpaBnsaBalloTO APYXECTBO, KaKTO U B criydamTe no an. 7, T0 € ASTbXHO B 7-
OHEBEH CpPOK OT YCTaHOBsIBAHE Ha HapylleHMeTo da yBegomm KomwucusaTa, kaTo
npegocTtaBsy MHpOpMaLMsa 3a NPUYNHUTE 3a Bb3HUKBAHETO MY M 3a npeanpueTuTe
MEpKM 3a OTCTpaHsBaHeTO My. He Mo-KbCHO OT LWeCT Meceua OT Bb3HMKBAHE Ha
HapyLLEHMETO aKTUBUTE Ce NPUBEXOAT B CbOTBETCTBME C WHBECTULMOHHUTE
orpaHn4eHus, KaTo ce oT4YNTa MHTEPECHT Ha NpUTeXaTenuTe Ha AsanoBe.

U3uckeaHusi KbM YeHHUMe KHU)XKa, UHCmpyMeHmume Ha napuyHusi nasap u opyaume
akmueu no 4n. 186 3JKUCLAINKU u kbM cmpykmypama Ha akmueume u nacusume u
nukeudHocmma Ha ®oHOa

N3nckBaHWa 3a NMKBMOHOCT
(N3m. c Pew. Ha C[0 Ne 295/23.07.2019r.)
1. ®OHABLT € ANbXKEeH NOCTOSHHO Aa pasnonara ¢ KpaTKOCPOYHU NUKBUOHW akTUBK, 3a
M3NbIIHEHNE Ha 3a4bIIKEHNs N0 obpaTHO M3KynyBaHe Ha AAMoBe.

2. C uen ocurypsiBaHe Ha NUKBUOHOCT MNPV Bb3XOAALWO ABWXKEHME Ha Nasapa, KoeTo
BOAW OO0 PbCT Ha CTOMHOCTTA Ha 3adblilKeHusiTa No B3eTUTEe Hasaem akuuu oT
doHpaa, n Bcnegcteme Ha ToBa HCA Ha doHaa cnagHe Ao 25% oT obuiaTta CTOMHOCT
Ha aktmuBute Ha dPoHga (cnpsmo uenta ot 50%), ynpaensaBawoTO OPY>KECTBO
npeanpuemMa SEeNCTBUS 3a KynyBaHe M BpbLLaHe Ha TakoBa KONMYECTBO OT B3eTUTE
HaszaeM akumm oT PedbepeHTHUs MHOEKC, Taka 4Ye Aa yBENnuym CbOTHOLLEHMETO
mexay HCA n obwaTa cToMHoCT Ha aktueuTe oo 50%.

2. lpun HapyLleHne Ha n3nckBaHusTa no npeaxoaHute annHen GoHObT € ANbXEH B 7-
AHEBEH CPOK OT YCTaHOBsIBAaHE Ha HapyleHneTo Aa yBegomu KomwucusTa, kaTo
MOCOYN MPUYUHUTE 3a HapYLIEHMETO U MPEeasioKM MEPKM 3a MPUBEXKOAHETO Ha
NUKBMAOHOCTTA B CbLOTBETCTBME C HOPMATUBHUTE U3NCKBaHUSA. POHOBLT NpuBexaa
NUKBUOHOCTTA CU B CLOTBETCTBME C HOPMATUBHUTE N3NCkBaHus B 30-OHEBEH CPOK
OT yCTaHOBsiIBaHe Ha HapyweHueTo. KoraTo, npean ga uateye 7-OHEBHUAT CPOK,
doHABT NpUBEAE NMUKBMAHOCTTA CU B CbOTBETCTBME C HOPMATUMBHUTE M3NCKBAHUS,
Ton yBegomsaBa KomucuaTa 3a ToBa Har-KbCHO Ha criegalums paboTeH aeH. B Toau
Cnyyan M3UCKBaHETO 3a npefraraHe Ha MeEpPKM MO MbPBOTO U3pEYeHMEe He ce
npunara.

Opyrun orpaHn4eHms

Mpn ynpaeneHvne Ha ®oHOa YnpaBnaBaLLlOTO APYXECTBO Lie crnas3Ba BCUYKM HOPMaTUBHU
M3NCKBAHNA W OrpaHN4YeHus, BKMNIOYUTENHO onpeaeneHnte ¢ peweHna Ha KOH.
YnpaBnaBalloTo ApYKeCTBO He MOXe [a NpoMeHs npegmMeTta Ha AerHocT Ha doHaa nnu
Aa B3eMa pelueHne 3a HeroBoTo npeobpasyBaHe MO ApYyr HAa4YMH, OCBEH Ype3 CrvBaHe U
BNuBaHe cre paspelueHme ot KOH.

YnpaBnaBalLoTo ApYKeCTBO, KakTo 1 [Jeno3uTapaT, Korato AencTBaT 3a cMeTka Ha ®oHaa,
He MoraTt ga gaBaT 3aeMu unuM ga obesnevaBaTt UMM rapaHTMpaT 3aabiDKEHUS HA TPETU
nuua ¢ nmyectso Ha PoHaa.

(M3m. ¢ Pew. Ha C[0 Ne 295/23.07.2019 r.) ®oHOBLT HE MOXe Aa Mon3Ba 3aemMu, OCBEH B
crnyvauTe, onpegeneHn oT AEWCTBALLOTO 3akoHodaTerncTtBo. lMon3BaHeTo Ha 3aemu ce
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M3BbpWBa CamMO C nMNpegBapuUTesIHOTO pas3pelleHne Ha K®H no npeanoxeHne Ha
3aMeCTHVIK-I'Ipe}J,C€}J,aTeJ'I$I n npn eqHOBpeEMEHHOTO Cna3BaHe Ha ClnegHunTe yCroBuaA:

e 3aembT ga e HeobxoouMm 3a MOKPUBAHE Ha 3aabilkeHudTa Mo obpaTHOTO
N3KynyBaHe Ha OsIoBe;

e 3aembT, CbOTBETHO obLliaTta cyma Ha 3aemMuTe B €AWH M Cbly nepuon, Oa He
HagBuwasa 20 Ha cTo OT akTuBuUTe Ha PoHAaa;
CpokbT Ha 3aema ga e He No-aAbnbr oT 12 meceua;

e YcrnosusiTa Ha OOroBopa 3a 3aeM [a He ca No-HebnaronpusiTHU OoT obudanHuTe 3a
nasapa;

e Kpeautogaten no 3aema ga e camo 6aHka, ¢ U3knoyeHne Ha [enosutaps.

YnpaBnsiBawoTo APYXECTBO HE MOXe [Aa MHBecTuMpa aktueute Ha doHAa (M Ha BCUYKM
ynpaensiBaHN OT HEro AOroBOPHU hOHAOBE) B aKLMM C MPaBO Ha rnac Ha eauH eMUTEHT,
Taka 4Ye NpuaobuTOTO yyacTve B Te3n akuum Aa No3BONM Ha YNpaBnsBalLloTO APYXeCTBO
WM Ha YNEHOBETE Ha HEroBUTE YMpaBUTENHM WM KOHTPOSHW OpraHu, 3aegHo Wnu
NOOTAENHO, Aa YNPaXHSIBAT 3HAYMTENHO BMUSIHWE BbPXY EMUTEHTA.

[MpoMeHN B MHBECTULIMOHHA CTpaTernd, NoNMTUKa U OrpaHnyYeHmns

[openocovyeHnTe MOMOXEHUSs OTHOCHO WHBECTUMLMOHHATa cTpaTterus, nonuTuka wu
orpaHmyeHnsa ca onpegeneHn B uUn. 7 — 12 Bkn. u un. 17 ot lNpaBunata Ha PoHaa wm
CbOTBETCTBAT Ha 3aKOHOBWUTE M3WUCKBaHUSA KbM gatata Ha [lpocnekta. Hakou oT Tesn
nonoXxeHus morat Aa 6baaT NPOMEHsHM NO peLleHre Ha YNpaBnsBaLloTo APYXeCTBO, cnen
ogobpeHne Ha Hag30pHMSA opraH cbrnacHo pasnopenodute Ha 3OKUCAONN, npu ycnosue,
Yye TOBa € B HaN-400bp MHTEPEC HA MHBECTUTOPUTE UMK CriedBa OT 3aKOHa UNK pelleHne
Ha KO®H. HesaBMcMmMo OT TrOpHOTO, akO Bb3HUMKHE HECLOTBETCTBUE  MEXAY
WMHBECTULMOHHATa CcTpaTerns, NonuTrka n orpaHnyeHns Ha ®oHaa, Taka KakTo ca N3noXXeHu
B NpocnekTta, u nocneapaiwumn npomenn Ha 3OKNCOIMNKN 1 Ha nog3akoHOBUTE akToBe MO
HEeroBoTO NpuraraHe OTHOCHO N3NCKBaHUSATa N OrpaHUYEeHndaTa KbM CbCTaBa M CTPyKTypaTta
Ha HBECTMUMMTE M KbM AenHocTTa Ha PoHAa, cneaBa aa ce npunarat HOBUTE HOPMATUBHU
pasnopenbu oT BNu3aHeTo MM B cuna. B Te3m cnyyan YnpaBnsiBawlOTO APYKECTBO Lie
npusege lMNpasunata u MNpocnekta Ha PoHaa B CbOTBETCTBUE C HOPMATUBHUTE NMPOMEHN B
HaKn-KpaTKns pasyMeH CpPOK.

I.2. PuckoB npodun Ha DoHaa
(N3m. c Pew. Ha C[0 Ne 351/24.03.2021 r.) (U3m. ¢ Pew. Ha C[0 Ne 353/08.04.2021 r.)

MoTeHuManHUTe npuTexaTenu Ha ganose Ha dPoHaa cnedsa ga 6baaT 3anosHaT C
PUCKOBETE, CbMPOBOXAALLM HeroBaTa AEVWHOCT M Ha GasaTta Ha TexHUTe WHAMBMAOYaNHW
WHBECTULIMOHHM LENW, TONEPaHTHOCT KbM PUCK U MHBECTULIMOHEH XOPW3OHT Aa B3emaT
a[eKBaTHO peLleHne 3a UHBECTUPaHe B LiIEHHU KHKa Ha doHpa.

BaxHo e ga ce 3Hae, Ye MHBecTULMUATA B AsAnoBe Ha PoHAa He e OaHKOB Aeno3uUT n
crnepgoBaTesiHO TA He e rapaHTUpaHa cbrnacHo 3aKkoHa 3a rapaHTupaHe BIIOroBeTte B
OaHKUTe NN OT HAKaKbLB ApYr BuA rapaHuus. CTOMHOCTTa Ha AsanoBeTe MoXe Aa
O0bAae noanoxeHa Ha KonebaHusa nopagu cbCTaBa UMM TEXHUKUTE Ha ynpaBJieHue Ha
MHBECTULMOHHUA nopTdenn Ha PoHaa. NpeaxoaHute pesyntatu Ha PoHpa (HUBO Ha
Bb3BpallaemMoCcT) HAMAT Bpb3Ka ¢ ObAelmTe My pe3ynTtaTtm U He ca AOCTaTb4HM 3a
B3eMaHe Ha pellueHue 3a MHBecTupaHe BbLB doHAaa.
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PuckoB npodowun Ha PoHaa

PuckoBunat npodwmn Ha PoHaa npeacraBnsiBa KONMMYECTBOTO WM BMAa PUCK, KOUTO
YnpaBnaBaLLloTo APYKeCTBO Noema 4ypes MHBecTUpaHe Ha akTueBuTe Ha PoHaa, mankm 3a
Len WHBEPCHO cnefBaHe Ha ABWMXeHWeTo Ha PedyepeHTHMa uHaekc. B To3m cmucon,
WHBECTUPAHETO B AsnoBe Ha PoHOa e CBbP3aHO C NOEMaHe Ha BUCOK PUCK, Npeasua
dakTta, Ye PedepeHTHNA MHOEKC € CbCTaBeH OT akuum n PoHABLT CKNoYBa 4OroBopu 3a
3aeMaHe Ha LieHHU KHUXa.

OnucaHve Ha OCHOBHUTE PUCKOBE, CBbP3aHU C AENHOCTTa U UHBECTULIMOHHUSA NopTdenn
Ha dPoHOa, KOUTO ce noemaT MnpsKO WM KOCBEHO OT WHBECTUTOPUTE MOCpPeACTBOM
npuaodbusaHe Ha ganose Ha PoHaa

Mo oTHOLLEHMe Ha genHocTTa e POHABLT € U3NOXKEH Ha Pas3NyYHM BUOOBE PUCK, OKa3BaLLm
Bb3aeNcTBne Bbpxy HeroBute pesyntatv. OCHOBHUTE PUCKOBE, KOUTO UHBECTUTOPUTE LLiE
HOCAT NpY UHBECTUPaHe B Asnose Ha PoHaa, ca:

Ma3apeH puck

Bb3amoxHocTTa ga ce peanuavpart 3arybu nopaan HeGnaronpusTHU 3a HETHaTa CTOMHOCT
akTuBuTe Ha GoHAA U3MEHEHUS B LLIEHUTE Ha LIEHHW KHIKA, NasapHUTE NIUXBEHWN NPOLEHTH,
BanyTHM KypcoBe W Apyrn. To3u nasapeH pUcK 3acsira HeTHaTa CTOMHOCT Ha akTMBUTE Ha
doHAa, KoATO CbLLUO Liie Bapupa B pe3ynTaTt Ha MPOMEHNTE Ha NasapHUTE LIeHN Ha akuunTe
N OpYyruTe LEHHU KHMXKa, KbM KouTo PoHABLT npuaobun ekcrno3vuus. [MonoxuTenHu
N3MEHEHNs1 B LIeHNTe Ha akuuMute, 3aeTu 1 npodageHu ot ®oHaa, credsa ga ce oTpasaTt
HeraTMBHO Ha HeTHaTa CTOMHOCT Ha akTuBUTe Ha doHaa npu HopmarnHu obcTosTeNCTBa.
Haii-pa3nunyHm ca caktopuTe, KOMTO BNUASIT HA NasapHaTa LeHa Ha onpeaeneHn akumm
(Hanpumep, PUHAHCOBK OTYETU, Pa3KpMBALLM HaManeHe Ha nevanbarta Ha OpYyXecTBOTO,
n3gano akuumTe; 3aryba Ha OCHOBEH KIMEHT; cbaebeH UCK Ha ronsiMa CTOMHOCT, NpeasiBeH
CpeLly ApYXecTBOTO; NPOMsiHa Ha perynauumute B onpegeneHa uMHAayctpus). He Bcuuku
nogobHu cdhakTopu morat ga 6baaT npeaBUaEHM.

EKCTpeMHM nas3apHu gBunxeHus

[MasapHaTa LeHa Ha PMHAHCOBUTE NHCTPYMEHTHU, B KOUTO € HBecTupan ®oHabT, MoXe Aa
Bapvpa nopaan Bb3HUKHANM NpoOMeHN B MKOHOMMYECKaTa M na3apHaTta cpeaa, napuyHara
NonMTUKa Ha LeHTpanHuTe 6aHkn, genoBaTta akTMBHOCT HA EMUTEHTUTE, CEKTOPa, B KOWTO
onepvpa eMUTEHTbT U TbPCEHETO W MpefnaraHeTo Ha nasapa Ha UEeHHW KHwxa. B
onpeaeneHn MOMEHTU LieHuTe Ha ganosete Ha PoHAa Ha BTOpUYHMA nasap (coHaoBaTta
©opca) moraT ga BapupaTt 3HauduTenHo. B cnyyan Ha ronemun gemxkeHus Ha MiHgekca, BKI.
ronemMmm [OHEBHW [OBWXKEHWS, npeacrtaBsaHeTo Ha ®doHaa MoOXe ga ce OTKIOHM OT
WHBECTULMOHHUTE cu uenu. MNpeoueHkata Ha PoHOa We Bapupa B pesynTtaT Ha npoMsHa
Ha CTOMHOCTTa Ha akTMBuTe Ha PoHAa 1 akumnTe oT PedhepeHTHMS nHaekc.

HeBb3MOXHOCT Ha YnpaBnsBawoTo APYXKECTBO Aa ce aaanTtupa KbM nasapHuTe
NPOMeHu

doHOLT cregBa nacuBHa cTpaTterus, T.e. He € akTuMBHO ynpaensiBaH. CbOTBETHO
YnpaBnsBalioTo APYKECTBO HsAMa Aa NPOMEHsi CbCTaBa Ha NopTdonmMoTo, OCBEH 3a Aa
cnefBa 6nusko obuiata MHBEpPCHa A4OXO4HOCT Ha PedepeHTHUa mHgekc. PoHABLT He ce
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onutea Aa ,nobeau“ nasapa u He npeanpuvema gedaH3nBHU MO3ULMN, KOraTo nasapbT
naga, Kayesa UnNu ce cMsTa 3a HagueHeH unu nogueHeH. CrnegoBaTenHo nokaysaHe Ha
PedepeHTHNA nHaekc Moxe ga gosene 4O cnaf Ha CTOMHOCTTa Ha akTueute Ha PoHaa.

JinxeseH puck

JInxseHuar PUCK € Bb3MOXXHOCTTa OT HaMaldBaHe Ha CTOMHOCTTa Ha AafeHa LeHHa KHura
B pe3yntart Ha nNOoKayYBaHE Ha JIMXBEHUTE paBHULLA. Mo npuHUUN, noKa4yBaHETO Ha
JINXBEHUTE paBHULLA BIinAe He6ﬂaFOI'IpI/IFITHO Ha LUeHUTe Ha akunmnte, CbOTBETHO MOXe Aa
ce o4yakBa Ja NoBnusie NOSIOXKUTESTHO HA HETHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa.

BanyTteH puck

(N3m. ¢ Pew. Ha CO Ne 436/18.12.2025 r.) PuckbT OoT HamansiBaHe Ha CTOMHOCTTa Ha
MHBECTMUMATA B AaeHa LeHHa KHUra unu aenosunT, AeHOMYHMPaHW BbB BanyTa, pasnuyHa
OT eBpO, Nopaamn N3MeHeHne Ha Kypca Ha obmsaHa mexay Tasu BanyTa u espo.

LleHoBM puck

Puck, CBbp3aH C MHBECTULUUN UK 3aeMaHnNA Ha akuun mnnm gpyrn UeHHM KHmMxa — pucK ot
HamarnsiBaHe Ha CTOMHOCTTa Ha MHBECTUUMATa B JadeHa LeHHa KHUra unm rnokaysaHe Ha
CTOMHOCTTa Ha 3aAb/MKEHNETO 3a 3aeTUTE KHUXKA npun He6J'IaFOI'IpI/IFITHI/I NPOMEHN Ha HUBATa
Ha na3apHUTe LeHWN.

NnkBnpeH puck

Puck, cBbp3aH C Bb3MOXXHOCTTa OT 3arybu unm npornycHaTi Nonsu OT HaNOXUTENHU Unu
NPUHYAUTENHN NPOAAXOWN UMK NOKYMKN Ha aKTUBWU NpU HeGNaronpusiTHX NasapHU yCroBusi
(kaTo HanNpUMep HUCKO MNN BUCOKO TbPCEHEe MpU HanMM4YneTo Ha cBpbxnpeanaraHe).

3akynyBaHe u o6paTHU U3KyNyBaHuUs

AKO MopbYKMTE 3a 3aKynyBaHe U 06paTHO M3KynyBaHe Ha ASfoBe ca MoflyYeHu KbCHO UMK
He oTroBapsAT Ha usnckeaHusTa B [Npocnekta u MpaeunaTta Ha ®oHAa, Lie Ma 3aKbCHEHNE
MeXIy BPEMETO Ha NnoJaBaHe Ha nopbykaTa U AelCTBUTENHaTa Aarta Ha 3akynyBaHe unu
obpaTHO Wu3KynyBaHe. TakuBa oOTnaraHWs WM 3aKbCHEHMS MoraT fga [fJoeedaT [o
HamansiBaHe Ha 6posi AsnoBe Uy cymaTa Ha obpaTHUTE U3KyMNyBaHWS.

TbpryBaHe Ha perynupaH nasap

He cbluecTByBa curypHocT, Ye GoHABLT Wwe nonyyn ogobpeHre 3a TbproBusi Ha perynupax
nasap wunu 4ve We Obae NoaabpXaHa TbProBusTa Ha AsnoBeTe Ha PoHaa, unu 4Ye
ycrioBusiTa 3a onyckaHe 4o TbproBusl HAma fa ce npomeHsT. OCBeH ToBa TbproBusiTa Ha
asnoesete Ha doHaoBa Gopca Moxe Aa Obae npeycTtaHoBeHa crioped npasunata Ha
cboTBeTHaTa b6opca nopaav nasapHuTe yCrnoBusi U UHBECTUTOPUTE MOXE Aa He MoraT aa
npogasaT AAMNoOBETe CU, AOKaTO TbProBmsaTa He 6bae Bb3CTaHOBEHaA.

HopmaTtuseH puck

npOCl'IeKT'bT € WN3roTBEH B CbLOTBETCTBME C [AEWCTBALLUUTE 3aKOHU W perynauun.
yl'lpaBJ'IﬂBaLLI,OTO OpYyXeCTBO n/vnn ®oHOBLT N HErOBUTE MHBECTULIMOHHN LIENU N MONUTUKK
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moraT ga 6baaT 3acerHatv oT O6baelm NPOMEHM B 3aKOHWUTE U perynaummte. Hosu nnm
MoaudomumnpaHu 3akoHu, Npasuna un perynauum B bnrapua nnm EBponenckmsi Cbio3 moraT
4a He NO3BONAT UM YyBCTBUTESHO Aa OrpaHM4aT Bb3aMoXHOCTTa POHOBLT Aa MHBECTMPA B
onpegeneHn NHCTPYMEHTU. Te CbLLO MOXe [a Bb3NpenaTcTBaT CKNIYBAHETO HA JOrOBOPH
C onpegeneHn TpeTu cTpaHu. ToBa MOXe Aa yBpegu cnocobHocTTa Ha dPoHpa aa
M3NblHSABA CbOTBETHUTE WMHBECTULMOHHW LEenu U NOnUTUKKW. M3nbnHeHMeTo Ha TakuBa
HOBW NNn moauduuMpaHn 3akoHW, Npasuna v perynagum Moxe aa gosege 4o yBenudeHune
Ha BCUYKM UNKN HAKOM pa3xoan Ha PoHOa U MOXe [a HanoXu NnpecTpykTypupaHe Ha PoHaa,
C Len cna3BaHeTO Ha HOBWTE NpaBunia. TakoBa eBEHTYanHO NPECTPYKTypMpaHe MOXe ada
BKIOYBA pa3xoam 3a NpecTpykTypupaHe. Korato NnpecTpykTypmpaHe He € Bb3MOXHO, MOXe
Aa ce npuberHe kbM npekpaTtsBaHe Ha PoHaa. AkTuente Ha PoHaa n PedhepeHTHUS MHOeKC
Ce BNUAAT OT MPOMEHN B 3aKOHW UNW perynauum u/unm TakMBa nNpoMeHM moraT ga ce
OTPas3sAT Ha CTOMHOCTTAa UM W/UNW NIMKBUOHOCTTA UM.

KpeauTteH puck

OueHknTe Ha penTuHroBum areHumm kato CtangapT eHg [lMybpc, Myyauc u duty ca
MEeXOYyHapo4HO Mpu3HaT GapomeTbp 3a KPpeauTHUSA PUCK Ha LIEHHW KHWXa. Ho n Tesu
PEVTUHIM He ca NepdEeKTHN: Te ca HanpaBeHn Ha 6a3a MUHanM CbOUTUSI N He OTpasaBaT
BCUYKM BB3MOXHM Obaewm obcTositenctea. KpeguTeH puck cCbliecTByBa M Mpu
B3aMMOOTHOLLEHMATA C HAacpeLlHaTa cTpaHa no 60pcoBun 1 M3BLHOOPCOBK CAENKN, KOraTo
ce nposiBsiea B ABE€ Pa3HOBUMAHOCTU — KOHTPAreHTeH U CeTbNIMEHT puck. [Npu nbpBua nma
BEPOSAITHOCT OT HEM3MbIIHEHME Ha 3adbiDKeHMsATa OT HacpewHaTa CcTpaHa no
n3BbHOOpPCcoBM caenkn. CeTbNIMEHT PUCKBT € BEepPOATHOCTTa Ha AataTta Ha CEeTbIIMEHT
®PoHOBT Aa He MOMyyYn HacpeLiHU napuyHu cpencTBa UM OUHAHCOBM WMHCTPYMEHTWU OT
KOHTpareHT, crnep Kato € M3NbiHUI 3adbIDKeHUATa CU NO AadeHaTa caenka KbM TO3M
KOHTpareHT.

OnepaunoHeH puck

CBbp3aH € C Bb3MOXHOCTTa [fa ce peanusupar 3arybu nopagun rpelkn unm
HECBHBbBPLUEHCTBA B CMCTEMATa Ha opraHn3auund, He4oCTaTbyYHO KBanMduumMpaH nepcoHarn,
HebnaronpuaTHM BBbHLHU CbOMTUA OT He(MHAHCOB XapakTep, B T.4. MpPaBEeH PUCK.
YnpaBnaBalloTo APYKEeCTBO onpenens KpaTkocpoyHa WM AbArocpodHa cTpaTterust npwm
yrnpaBneHneTo Ha onepaumMoHHUTE PUCKOBE, KOMTO BB3HWKBAT MpU YNPaBfEHWETO Ha
JenHocTTa 1 nopTdenna Ha ®oHaa, onucaHn B NpaBunaTa 3a OueHKa M yrnpasrieHe Ha
pucka Ha PoHaa.

Puck ot rpewuka npu crneaBaHe Ha PedhepeHTHMA nHaekc

(M3m. ¢ Pew. Ha C[ Ne 295/23.07.2019 r.) CnegBaHeTo Ha MHBEPCHOTO ABWXEHME Ha
PedepeHTHMs nHOaeKkc Ypes nHBecTupaHe BbB BCUYKM MO3MLMKU HA MHOEKCa MoXe [a ce
OKaXke CKbMo M TPYAHO 3a u3nblHeHue. [1opTdonmo MeHMXbPbT MOXe Oa M3nonssa
ONTUMWN3ALMOHHN TEXHUKM KaTO Cenekunsi Ha OTAEeNHW no3uumm ot ViHaekca B nponopumu,
KOWTO Ce pasnunyasart oT Te3un B MIHgekca. Ynotpebarta Ha Takmea ONTUMU3aLNOHHN TEXHWUKN
MOXe [a YBernuyu rpeLukarta npu crneaBaHe v a gosefe [0 pas3nuyHo npencraBsHe Ha
doHOa cnpAMO MHBEPCHOTO npeactaBsHe Ha WMHpekca. CblWo Taka CblLieCcTBYyBaLLM
orpaHvyeHunst no unn 6baeLmn NpoOMeHn B 3akoHa 1 perynaummTte Ha ®oHaa no oTHoLWeHne
Ha, HO He caMO, CbCTaBa, KOHUEHTpauusaTa 1 HauMHa Ha OueHKa Ha akTMBuTe moraT go
posefar 4o HEBb3MOXHOCTTa Ha PoHAa Aa pennmKnpa MHBEPCHO MHAEKCa HambHO. CbLo
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Taka (ooHOO0BE Ha Nasapu, XxapakTepuanpalim ce C HUCKa NMMKBUOHOCT, Ca U3IOXEHW Ha no-
ronsM puUcK OT rpeLuKa Npu cnegBaHe Ha MHAEKC.

OyakBaHOTO paBHMLLE Ha roguvwiHaTa rpelka oT crnefsaHe Ha MHBEPCHOTO npeacTaBsiHe
Ha PedepeHTHUS nHAEeKC Npu HopMmarnHu nasapHu ycnosus e 20%. O4yakBaHOTO paBHULLE
e onpegerneHa Bb3 OCHOBa Ha uUcCTopuyecku TecToBe (,6ekTecToBe”), BKMHOYBALLM
nctopuyeckoto npegcraessHe Ha SOFIX n cumynupaHoTo npeactaesiHe Ha “Expat Bulgaria
SOFIX UCITS ETF” cnpsimo Hero, KaTo ce umaT npeasua odakBaHW roguulHu pasxoam 3a
ynpaBneHue, 3a 3aemMaHe Ha KHKa U ApYr; CpeaHn 0YakBaHW OTKITIOHEHMS B KOTUPOBKUTE
.KynyBa-npogasa“ Ha akuumte oT SOFIX. OuyakBaHOTO paBHMLLE NpPeAcTaBnsiBa camo
npeLeHkKa 3a rpelukaTa oT cregBaHe U He 6uBa Aa ce ThilKyBa KaTO CTPUKTHO OrpaHuY4eHune.
OuvakBaHaTta rpewka oT cnegBaHe ce CMsiTa Bb3 OCHOBa Ha npeacTtaBsiHeTo Ha HCA Ha
doHaa cnpssiMO MHBEPCHOTO ABWxeHMe Ha PedepeHTHna nngekc. 3a cobcTBeHMUMTE Ha
aanose ot doHOa € BaXHO UAMNOCTHOTO npedcTaBsHe Ha doHaa, TbW KaTo ToBa
npeacTaBnsiBa 4OXOOHOCTTA OT TAXHATa MHBECTULIUS.

PedhepeHTeH nHaekc

Mpn Hannune Ha cbbUTUE, koeTo 3acsara PedepeHTHUs nHaekc, Ha PoHaa Moxe Oa ce
HanoXmn ga NnpeycTaHOBW 3aKynyBaHETO 1 00paTHOTO M3KynyBaHe Ha asinose. [NpeoueHkaTta
Ha ®oHOa cblo Moxe ga 6bae 3acerHata. [Mpu npogbmkasawm npobnemn ¢ MHoekca
doHOBLT LWe npeanpuemMe CbLOTBETHM OEWNCTBUSI, KOUTO MoOraT ga HamanaT HeTHaTa
CTOMHOCT Ha akTuBute Ha PoHaa. Takmen cbOUTUA MoraTt Aa 6baaT, HO He ca OrpaHuUYeHn
camMo O0 cnegHuTe:
e VIHOEeKChbT ce cmdATa 3a HETOYEH U He OTpassABa AEUCTBUTENHN NasapHN pasBUTUS;
e WHOEKCHT e CnpsH OT opraHa, KOMTo ro nogabpxa;
e To3u opraH He MoXe aa onpeaeny CTOMHOCTTa Ha MHaekca;
o Tosu opraH npasu NPOMeHN BbB hopMyraTta Ha nsumcneHue Ha MHgekca, KouTo He
nossongaesart Ha PoHAa aa ro criegsa Npy pasymMHU pasxoau;
o KomnoHeHT Ha MlHaekca e HenMKBMAOEH, 3aL0TO BeYe He Ce TbpryBa Ha perynupax
nasap;
e KomnoHeHTU Ha Haekca ca M3NoXeHn Ha NOo-BUCOKM TPaH3aKUMOHHU pa3xoam unm
NO-BMCOKM TaKCU 3@ CETBIIMEHT, UMK cneumduyHN AaHbYHU OFPaAHNYEHMNS], KOUTO HE
ca oTpaseHu B NpeacTtaBaAHeTo Ha NHaekca.

CuctemMHum puckoBe

CuctemMHUTE pUCKOBE 3aBUCAT OT 0OWMTe KonebaHuss B MKOHOMMKaTa M nasapute Kato
uano. PoHABLT He MOXe da Bnuse BbpXYy CUCTEMHUTE PUCKOBE, HO M OTYMTa U ce
cbobpassBa ¢ TAx. Puckose, NopoAeHn oT nonutuyeckaTa u MIKOHOMUYecKaTa KOHIOHKTYpa,
ca Bb3MOXHaTta HecTabunHoCT unn BOEHHN OeNCTBUS B pernoHa. beacteusata u asapumte
ca (pakTopu, yCnoxHsaBaLLM BCAKa cUCTeMa 3a ynpasneHue Ha puckoseTe. [locneacreusata
ca TpyAHO NpeABuavMMU, HO AOCTBMBT A0 MHOpPMaUMa W npunaraHetTo Ha cuctema 3a
NPOrHo3upaHe 1 4erCTBUSA B EKCTPEMHN CUTYaLMM Ca Bb3MOXHN HA4YMHU 32 MUHUMU3NpaHe
Ha oTpuuaTenHusa edexT.

Opyrm puckoBe

NHBecTMuunTe BB ®oHAA ca U3NOXEeHWN Ha pUCK OT 3aTBapsiHe Ha GopcaTa, NoNUTUYECKM
PYCK, BOMATUIHOCT, NMNca Ha NIMKBUAHOCT Ha GopcaTa.
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PuckoBe 3a yctomumBocTTa

PuckoBeTe 3a yCcTOM4YMBOCTTa NpeacTaBnsiBaT CbOUTMS UMM YCHOBUSI OT EKOSIOMMYHO,
coumarnHo Unu ynpaereHCcKo eCcTeCcTBO, KOUTO, ako HacTbMNSAT, MOXe Aa MMaT CbLLECTBEHO
oTpuuaTenHoO Bb3eNcTBME BbpXy CTOMHOCTTa Ha MHBECTUUMKUTE. B n3nbnHeHne Ha un. 3
or Pernament (EC) 2019/2088 ppyxecTtBoTo € npueno u npunara nonutuka 3a
WHTErpupaHeTo Ha pUCKOBETE 3a YCTOMYMBOCTTA B MpOLECMTE Ha B3EMaHeTo Ha
WHBECTULIMOHHNTE PELUEHUS 32 BCUYKM YNpaBnsiBaHW OT OPYXECTBOTO NPeanpusiTus 3a
KONEKTMBHO MHBECTUpaHe, B T.4. U 3a doHaa. OCHOBEH MPUHUMN Ha MonuTukata 3a
WHTErpupaHeTo Ha pUCKOBETE 3a YCTOMYMBOCTTA B MpOLIECMTE Ha B3EMaHeTo Ha
WHBECTULIMOHHUTE  pELUeHNs e MOCTUraHeTo Ha  MakcumanHa  puHaHcoBaTa
Bb3BPbLUAEMOCT Ha MHBecTMUunTE. [Jokonkoto ®oHABLT 0b6ave e nacuBHO yrnpaensiBaH U
crefBa MHAekca no HauuHa, npeasuaeH B MNpaBunata My, UHTErPUPaAHETO Ha pUCKOBETE 3a
YyCTOMYMBOCTTA MpK NpoLECUTE HA B3eMaHe Ha MHBECTULMOHHW pelueHus OT CTpaHa Ha
YnpaBnsiBawoTo APY>KECTBO € HENPUIOXKMMO 3a TO3M POoHA,.

UHdopmauumsa BbB Bpb3Ka ¢ un. 4 ot PernameHT (EC) 2019/2088

Bbnpekn 4e npunara nonutukaTta, onucaHa no-rope, [pyxecTBOTO He oOT4MTa
HebnaronpuaTHUTE BB3AENCTBMS HA WHBECTULMOHHUTE peLLeHUs BbpXy (akTopute Ha
YCTOMYMBOCT MO CMUCHIIA Ha YneH 4, naparpad 1, 6ykea 6) ot PernameHT (EC) 2019/2088.
MpuynHMTE 3a TOBa ca criegHuTe:

e Ha TO3M eTan oOTuMTaHETO Ha HebnaronpuATHUTE BbL3AEWCTBUA  Ha
WHBECTULIMOHHWTE peLLeHNs BbpXy (PaKTopuUTe Ha YCTOMYMBOCT Lie AoBefde A0
orpaHMyaBaHe Ha Bb3MOXHOCTT@ 3a MOCTUraHe Ha no-gobpa [AOXOAHOCT M
anBepcmdukaumsa 3a KIMeHTUTe Ha JOBEPUTENHO yNpaBieHne 1 3a MHBECTUTOpUTE
B aKTUBHO ynpasnsasaHute KNC.

e [lpy>xeCTBOTO NpeaocTaBsi Bb3MOXHOCT Ha CBOUTE KIMEHTU Ha [OBEPUTENHO
ynpaBneHne ga nocTaBAT WHBECTULWOHHM OrpaHuMYEHUs Npy YNpaBneHWeTo Ha
noptdpennute cu, BKNIOYMTENHO TaKMBa, CBbP3aHM C MpPUOpPUTU3MPAHE Ha
puckoeeTe 3a yctomumBocTTa. BaxHo e ga ce otbenexu obave, 4e KbM MOMEHTa
HUTO €QVH KITMEHT He Ce € Bb3MNon3ean OT Ta3n Bb3MOXHOCT U He € 3asBuI TakoBa
XenaHue.

e OTtunTaHeTo Ha HebnaronpuATHUTE Bb3AENCTBMA HA MHBECTULWOHHUTE peLleHuUs
BbpXy hakTopuTe Ha YCTOMYMBOCT MO cMucbna Ha 4n. 4 ot Pernament (EC)
2019/2088 we poBede QA0 3HAYUTENHW pa3xoauM Ha pecypcu  (YOBELLKM,
ynpaBsrieHcku 1 prvHaHcoBK) 3a ApyxecTBoTO, 6e3 ToBa Aa [AoBefe [0 HSAKaKBO
OYaKBaHO W W3MEPUMO MOBULLEHME HA MNpPUXOAMTE B CPEAHOCPOYEH W O0puU
AbArocpoyeH nnaH. NpuopnTteT Ha pbKOBOACTBOTO Ha [lpyKeCTBOTO € ocurypsiBaHe
Ha (ouHaHcoBaTa My CTabWNHOCT, KanuTanoBa afeKBaTHOCT W onepupaHe Ha
neyanba. B TO3M CMUCBLN OTYMTAHETO Ha HebnaronpuATHUTE Bb3OENCTBUSA Ha
WHBECTULMOHHNTE peLLEeHNs BbpXy (hakTopuTe Ha YCTOMYMBOCT HE € CbBMECTUMO C
Te3un uenu Ha To3u eTarn.

e Ha TO3M eTan ApyXecTBOTO He € uaeHTUdUUMpano oce3aemMo TbpCEHe Ha
WHBECTUTOPW, 3a KOUTO OTYMTAHETO Ha HebnaronpuaTHWUTE BBL3AENCTBUS Ha
WHBECTULMOHHUTE pELLEHNs BbpPXY (hakTopuTe Ha yCTOMYMBOCT € MPUOPUTET U C
npeaumcTBo npen pobparta guBepcudpmkaumsa Ha pucka M OOXOOHOCTTa OT
NHBECTMLMUTE.

B 3akniwueHue, MHBeCTUTOpUTE cneABa Aa MMaT npeaBua, Ye CTOMHOCTTA Ha
aanoseTe Ha ®oHAa M goxoabT OT TAX MoraT Aa ce NOHuXKaT, neyan6aTta He e
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rapaHTMpaHa U UHBECTUTOPUTE NoemMaT pUCKa Aa He Bb3CTaHOBAT MHBECTULUATA CU
B NbIIeH pa3mep.

11.3. MpaBuna 3a oueHKa Ha aKTUBUTE

AktyanHuTe lNMpaBuna 3a oueHka Ha nopTdenna v 3a onpeaensiHe Ha HeTHaTa CTOMHOCT U
Ha MHOUKaTMBHaTa HeTHa CTOMHOCT Ha akTUBUTe Ha PoHAa ca NPUNOXMMIN KbM HACTOSILLMUS
MpocnekT 1 NnpeacTaBnsiBaT HepasgerHa YacT OT Hero.

1l.4. XapaktepucTuka Ha TUMUYHUA UHBECTUTOP, KbM KOroTO € Haco4YeHa AeMHOCTTa
Ha PoHAaa

[snoseTe Ha ®oHaOa ca OOCTLMHM 3@ BCUYKM MHBECTUTOPU. MHBecTMTopuTe BbB doHAa
TbPCAT MHBEPCHAa eKcrno3mums (Kbca no3uumsi) KbM nasapa, Komto PedepeHTHUSIT MHOEKC
cnegn. KbM partaTta Ha HactosAwmsa [pocnekT ToBa e GbNrapckusaT KanuTtanoB nasap.
CymaTta Ha uHBecTUUMATa BbB PoHOa 3aBUCKM OT NUYHUTE OOCTOSATENCTBA Ha BCEKU
oTaeneH MHBecTUTOp. 3a Oa ce onpedenu TasuW CTOMHOCT, MHBECTUTOpuUTe Tpsbsa Aa
B3emaT NpeaBwu rornemMuHaTta Ha NUYHOTO cU GoraTtcTBO W/UNM UMOTU, MaAPUYHUTE CU
cpencTsa B MOMEHTA M 3a crieABalLnTe HAKOIKO roAvHKU, M FOTOBHOCTTa CU 1a noemMaT pUck
unu no-npeanasnue noaxod. Cbllo Taka cbBeTBaMe UHBECTUTOPUTE Aa Ansepcudmumpar
MHBECTULUMUTE CU B JocTaTbyHa CTeneH, 3a Ja He 6baaT MU3MNOoXeHUM eOUHCTBEHO Ha
puckoBeTe Ha To3n ®oHa. B To3n cmunchn obpbliiaMe BHUMaHME Ha BCUYKU MHBECTUTOPM
Aa MpeueHsaT cBosiTa crneuuduyHa cuTyauust C rnomoliTa Ha CBOSi MHBECTULMOHEH
KOHCYNTaHT.

. AKOHOMUYECKA UH®POPMALUA
.1, JaHBbYeH pexum

B HacTtosiwms pasgen ce pasrmexga obwmat gaHbueH pexum Ha doHga M Ha
WHBECTUTOPUTE OTHOCHO AOXOAWUTE MM OT cAenku ¢ gsnoBeTe Ha PoHaa cbobpasHo
OEenCcTBaWoTO KbM gaTtata Ha u3roTBsHe Ha [lpocnekta gaHb4yHO 3akoHogaTencTtso. B
WHTEpeC Ha nNpuTexaTenuTe Ha ASr0Be U Ha BCUYKM MHBECTUTOPU € Aa Ce KOHCYnTupar no
Te3n N gpyrn SaHbYyHM BBNPOCK C SaHbYHU eKCnepTu, BKIOYUTENHO OTHOCHO AaHbYHUSA
edeKT B 3aBMCUMOCT OT KOHKpeTHaTa cuTyauusl.

KopnopatuBHoO AaHb4yHO obnaraHe Ha PoHaa

Meuyan6ata Ha ®oHOa He ce obnara ¢ KopnopaTuBEH AAHbK.

Ob6naraHe goxoauTte Ha NnpuTexartenute Ha aanose oT PoHAa

HeTHuat goxod, peanuanpad ot doHaa, yBennyaBa HeTHaTa CTOMHOCT Ha akTUBUTE Ha
doHOa N CbOTBETHO CTOMHOCTTA Ha HeroBute Aarnose. Tbi kato POHABT He pasnpeaens
AOXOA4 Mexady WHBecTuTopute, nocrnegHute 6uxa Mornmu ga peanuanpaT kKanuTanosa
neyanba, kato npogagaT npuTexaBaHUTe OT TaX AsanoBe obpaTtHo Ha Ponga (mpu
onpeaeneHu ycnosus) unu Ha poHgosata 6opca. PasmepbT Ha kanutanosaTa nevanba ce
onpedensa Kato MONMOXWTENHa pasnuka Mexay npodaxHaTa LeHa M ueHata Ha
npupobvBaHe Ha pasnosete. KoraTo aanoBeTe ca NpuaobuUTU Ha pasfuMyHyu LEeHU Wt
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BMOCMNeACTBME Ce NpoaaBaT 4acT OT THAX, KaTo He MoXe Aa 6bae JoKasaHo KoW OT TAX ce
npogasaT, LeHaTa Ha npuaobuBaHe Ha AANoOBETe € CpeaHo npeTerneHaTta LUeHa,
onpepneneHa Bb3 OCHOBA Ha LieHaTa Ha npuaobueaHe Ha AbpXKaHuTe AANoBe KbM MOMEHTa
Ha npogaxbara.

Obuwu nonoxeHus

Hoxoaute oT caenku ¢ ganose Ha PoHaa (peanusmpaHaTta KanuTanosa nedanba) kakTo B
cnyyauTe Ha obpaTHO u3KynyBaHe Ha pganoseTte oT PoHga, Taka u npu npogaxba Ha
asnosete Ha BOb He ce obnaraT, KoraTo nony4aTen Ha 4oxXo4a ca MeCTHU M3MYecku
nmua unu uUsnMYeckn nuua, YCTaHOBEHM 3a AaHbYHM LEenu B AbpXaBa — 4YNeHKa Ha
EBponenckns cb03 unv B Apyra Abpxkasa, MpuHagnexawa kbm EBponenickoTo
MKOHOMMYECKO NMPOCTPAHCTBO.

CbOTBETHO, C Te3n [OXO4M Ce HamansBa CYEeTOBOAHUAT (PMHAHCOB pesynTaTt npu
onpeaensHe Ha AaHbYHMA (DMHAHCOB pe3ynTaT Ha PUANYECKUTE Nuua, KOUTo noanexar
Ha obnaraHe nNo pega Ha 3akoHa 3a KOPMOpaTMBHOTO nogoxodHo obnaraHe (,3KMO).
Cnepga ga ce uma npeasug, ve npu 3aryba ot caenku ¢ ganose, nuuara, KouTo nognexar
Ha obnaraHe no pega Ha 3KIO, we cnegea ga yBenunyaT CYETOBOOHUS CUM (DMHAHCOB
pe3ynTtaTt C oTpuuaTenHarta pasnuvka Mmexay npogaxHata u npuoobuBHaTa LeHa Ha
asinoseTe. Korato asinoeeTte ca NpnaobuTy Ha pa3nuyHn LieHW 1 BNocneacTBue ce npoaasa
yacT OT TsX, KaTo He MOXe Aa Obae [OOKa3aHO KoM OT TSAX Ce Mpojasart, LeHaTa Ha
npuaobrBaHe Ha AsnNOBeTe e CPpeAHo MpeTerneHarta ueHa, onpeaerneHa Bb3 OCHOBA Ha
LeHaTa Ha npuaobuBaHe Ha Obp)XaHUTE ASANOBE KbM MOMeHTa Ha npopaxbarta. Tesn
[0X0aM He ce obnaraT 1 ¢ AaHbK NPy U3TOYHKKA.

U3KnroYeHue 3a HIKou Kameezeopuu nuua

Hoxogute ot caenkm ¢ ganose Ha PoHaa (peanusmpaHaTta kanutanosa nevyanba), KakTo u
n306L0 ¢ PMHAHCOBM aKTMBW, NMOMNYyYEHN OT PMU3NYECKU LA OT TPETU AbpXKaBW, U3BBLH
ropenocoyeHnTe, ce obnaraT ¢ okoH4YaTeneH AaHbk B pasmep Ha 10% Bbpxy obnaraemus
aoxon.

O6naraemuaT goxon e cymata OT peanusvpaHuTe npes roguHaTa neyvanbu, onpegenexHm
3a BCsIKa KOHKpeTHa caernka, HamaneHa CbC cymMaTa OT peanusvpaHuTe npes roguHaTa
3arybu, onpedeneHn 3a BCsSKa KOHKpeTHa caenka. PeanusnpaHata nevan6a/zaryba 3a
BCSiKa CAernka ce onpegens, Kato npogaxHaTa LeHa Ce HamansiBa C uUeHaTa Ha
npuagobvBaHe Ha pgsnosete. KoraTto gsdnoBete ca npuvaoOvMTM Ha pasfyMyHU LIEHUM U
BMoCrneacTBME Ce NpoAaBa YacT OT TAX, KaTo He MOoXe Aa O6bae AokaszaHO Kou OT TAX ce
npogaeaT, UeHaTa Ha npuaobuBaHe Ha [AANOBETE € CpeaHo npeTerneHaTa ueHa,
onpegeneHa Bb3 OCHOBA Ha LieHaTa Ha npugobreaHe Ha AbpXKaHWUTe AAN0Be KbM MOMEHTa
Ha npogaxbarTa.

YnpaBnsaBaLwoTo APYXXEeCTBO € ANMbXHO Aa NpeaoCTaBs Ha U3NMbIHUTENHUA AUPEKTOpP Ha
HaunoHanHaTa areHums 3a npuxogute uHgopmaumaTa no yun. 143, 6. K an. 1, 1. 1-4 ot
HdaHbyHo-ocuryputenHus npouecyaneH kogekc (OOTK), BkniounTenHo 3a pasmepa Ha
nsnnaTeHuTe goxoam ot cnectaBaHusa — Ao 30 anpun Ha rogvHaTa, cnefala roguHara
Ha u3nnawaHeTo Ha goxoga. NHdopmaumaTa obxsalla BCUYKM JOXOAN OT CNecTABaHus,
n3nnaTeHn npe3 CbOTBETHATa KaneHaapHa roguHa.
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lll.2. Bb3HarpaxaeHue Ha YnpaBnaBawoTo ApPYKeCcTBO

1. Bb3HarpaxxgeHneTo Ha YnpaensiBawoTo OPYKECTBO Ce onpeaens no CreaHunsl HauuH:
dUKCMpaHO Bb3HarpaxaeHue B pasmep Ha roguviiHa Takca 3a ynpasneHune 1.00% (eguH
npoueHT) oT HCA.

2. BbaHarpaxgeHmeTto no T. 1 ce HauncnsaeaTt Bceku paboTteH geH. o cBos npeueHka B
onpegeneHn gHu 3a uenurte Ha nsumcnaeaHe Ha HCA YnpaensBalloTo ApYKECTBO MOXe
Aa He HAYMCNKN HUKaKBO UKW A HAYMCnM No-mMasnko OT AONYCTMMOTO Bb3HarpaxaeHuve.

3. Hauucnennte npe3 Meceua Bb3HarpaxaeHust ce 3annawaTl Ha YnpaBnsiBawoTo
APYXEeCTBO CyMapHO 3a Lienus Mecell, B Ha4anoTo Ha criedBallnsi Mecel,.

4. 3a nepuoga, B KOMTO He € Hanuue MbfHa roguMHa oOT yypegsBaHe Ha PoHAaa,
Bb3HarpaxaeHNMeTo Ha YnpasnsBawoTo [APYXeCTBO ce ornpedenss npu CbOTBETHO
NPUIOXEHNE Ha NPEeOXOOHUTE arnuHen, Taka Yye (PMKCUPaHOTO Bb3HarpaxaeHue no T. 1,
1.00% (Ha roguwHa 6a3a) OT cpegHaTa HeTHa CTOWHOCT Ha akTtuBuTe Ha PonHaa, e 3a
nepvoga Ha CblUeCcTByBaHeTO My. Bb3HarpaxgeHvne ce AbmkM M 3a nepuoga oOT
yypeasiBaHe Ha PoHaa 40 JOCTUraHe Ha MUHMManHaTa HeTHa CTOMHOCT Ha aKTMBWUTE Ha
doHpa cbrnacHo Yun. 174, an. 4 ot SAKNCOMNKA.

lll.3. Pa3xoau 3a geHocTTa Ha POHAA 3a cMeTKa Ha YNnpaBnsaBalloTO APYKEeCTBO

Bcuukn pasxogn, cBbp3aHu ¢ genHocTTa Ha PoHaa, KoUTo He ca noco4veHn B Todka 1114,
ca 3a cMeTKa Ha YnpasnasalloTo ApyxecTBo. Mo cBOA npeleHKka YnpaensBalloTo
OPY>KECTBO MOXe Ja Ce OTKaxe [a CYM Bb3CTaHOBW pa3xoau, KOUTO € M3BbPLUUIIO BbB
Bpb3ka C AdenHocTTa Ha PoHOa, He3aBMCMMO, Ye MnonagaT B HSAKOS OT KaTeropumre,
noco4veHun B To4ka lll.4.

111.4. Pa3xoaun unun Takcu 3a cmeTka Ha PoHAa

Pasxoaun 3a cmeTka Ha PoHaa (KocBeHU pa3xoau 3a MHBecTuTopa)

Teaun pasxogu ce npucnagaT oT akTusmutTe Ha PoHAA U Taka KOCBEHO ce MoemaT OT BCUYKU
nputexxaTtenu Ha gsanose. [MbHO onucaHne Ha Tesn pasxogn MHBECTUTOPUTE LWe HaMepsT
B lNpaBunarta Ha doHAa.

OcBeH Bb3HarpaxgeHueTo Ha YnpasnsBawoTo ApYyXKecTBo, onpegeneHo B T. .2,
pasxoauTe 3a AenHocTTa Ha doHAa BKYBAT:

e Bcuukn pasxoam no yupegasaHeTo Ha PoHAa, BKNOYMTENHO Takeu Ha KomucusaTa
3a n3gaBaHe Ha paspeLleHve 3a opraHusvpaHe v ynpasrneHue Ha ®oHaa, Takca Ha
LleHTpanHua genosutap 3a peructpupaHe Ha ganosete Ha PoHaa, Takcn Ha
cboTBETHUTE 6opcn 3a npuemaHe 3a TbproBuss Ha pganosete Ha Ponaa,
BKITHOUUTENHO BCUYKM TaKCU KbM TPETU CTPaHWU, CBbP3aHN C npoueca Ha npvemaHe
Ha ganoseTe Ha PoHAa 3a TbproBusa Ha AageHa 6opca, KakTo 1 Bb3HarpaxgeHus
Ha KOHCYNTaHTW, agBoOKaTWM W WMHBECTULMOHHM MNOCPEeAHUUM, BKIHOYUTESNHO 3a
KOHCyNnTauun, CBbp3aHuM C MNpUeMaHe 3a TbproBusa Ha gdanosete Ha PoHaa Ha
AafeHa 6opca un 3a peructpauusa 3a npegnaraHe Ha ganosete Ha PoHaa B nasap
n3BbH Penybnuka bbunrapus;
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Bb3HarpaxaeHue Ha [lenoanTtapsi — cbrrnacHo gorosopa ¢ [lenosuntaps;

e Bb3HarpaxgeHus n TakCu Ha MHBECTULIMOHHUTE nocpeaHuuun, 6aHku, bopcata u
LleHTpanHua Jenoautap, 1 gpyrn nogobHu, CBbp3aHn C MHBECTUPAHE Ha aKTUBUTE
Ha ®oHAaa;

o Bbs3HarpaxgeHneTo Ha oguTopuTE 3a 3aBepKa Ha roauHMS OMHAHCOB OTYET Ha
doHpa, pasxoouTe 3a peknama M MapkeTuHr Ha PoHga, 3a KOHTaKTU C
WHBECTUTOPUTE, TEKYLLMTE TakKCWU 3a HaA30p, TakCu 3a U3MNoN3BaHe Ha TbProBCKM
MapKu, 3a YN1eHCTBO 1 Apyrn nogobHu Ha Komuncuara, 6opcute, Ha KOUTO AsnoBeTe
ce Tbpryear, LleHTpanHus genosuTtap, Apyru oeno3ntapu, peructpaumoHHU areHTu
N KNMPUHIOBM OpPraHm3auumn n BCAKaKBU ObpXKaBHU OPraHn U MHCTUTYLIMK, CBbP3aHK
C NpU3HaBaHETO, perncTpaundaTa, OpraHn3MpaHeTo U perynnpaHeTo Ha JeENHOCTTa
Ha ®oHAa;

o Pasxoante N0 OCHLUECTBEHW COEMKA C LUEHHW KHWKa wunu Apyrn JNIUKBUOHW
(OMHAHCOBM aKTUBW, BKIMIOYUTENHO KOMWCUOHW Ha WMHBECTULMOHHW MOCPEOHULM,
OOpCoBU Takcu, TaKCU 3a CETLIIMEHT, OAaHKOBU TakCW, TakCu 3a NapuyHU NpPeBoaMu,
Takcu 3a u3npallaHe Ha CboOLLIEHNS 32 U3BBLPLUBAHE U CETLIIMEHT Ha CAENKU, TaKCh
3a TpaHcdep Ha LEHHWN KHUXA, pa3xoan 3a NpeoueHKa Ha MHBECTULMUTE B LIEHHU
KH/WXXa W aKTUBMW, pasxoguTe OT OoTpuuaTenHu KypCOBM pPasfvkv, M3BbHPEOHMU
pa3xoan, KOUTO He ca MO BMHA Ha AMBXHOCTHWU Nvua, KakTo U ApyrM pasxoaum,
onpeaeneHy No NpeaBuaeHNst B 3aKoHa pej;

e [lpyrn pa3xoam, NOCOYEHN B TO3M NpPOCNeKT3a cMeTka Ha PoHaa, cbaebHn n gpyru
pasxoau, CBbp3aHN CbC 3allmMTa UHTEPECUTE Ha npuTexaTtenute Ha OsroBe BbB
doHaa, KakTo U ApYyrn N3BbLHPEOHW pasxoaun, CBbp3aHn ¢ gernHocTTa Ha doHaa;

e Pasxoau 3a nsuucnasaHe n nybnukyBaHe Ha MHOWKATMBHATa HETHA CTOMHOCT Ha
akTueuTe Ha PoHOa M 3a cbCTaBsiHE M NyBNMKyBaHe Ha NEPUOONYHN OTYETU, KOUTO
ca M3nckyemm no 3akoH, 60pcoB 1 Aeno3uTapeH NpaBuUiHMK UNu apyr nogobeH akT.

e Pa3xoan 3a BbHLUHM KOHCYNTaHTU BbB Bpb3ka ¢ obmyanHaTta genHocT Ha PoHaa,
BKMIOYUTENHO 3@ MApPKETUHrOBM YCIYyrM W peknama, pUAMYECKN YCIyrw,
KOHCYNTAHTCKM YCNyrn No peructpauus U NuueHsvMpaHe Ha HOBM Nasapu U HOBM
dopcu, ycnyrn 3a Bpb3KM C MHBECTUTOPUTE, YCIYrn 3a AUCTPUbYyLMNSa Ha ganoseTe
Ha poHAaa, ycnyru 3a cneumanmampaHa HpopMaumMoHHa NoaapbXKKka, aboHaMEHTHM
ycrnyru 3a AocTbn A0 cneunanuanpaHm UHEGOPMALMOHHW MacuBuM U CUCTEMMW,
KypUepcKn YCnyrm v ApyryM eOHOKpaTHU MU NEPUOAUNYHU YCNYru, CBbP3aHu
OVPEKTHO C AenHocTTa Ha PoHaa.

e Pa3xoam cBbp3aHu C 4OroBOPU UNKU CAENKX N0 B3EMAHETO Ha3aeM Ha LIEHHU KHXKa.

YnpaBnsiBaloTo OPYKECTBO CU Bb3CTaHOBABA M3BbLbpLIeHMTe 3a doHpga pasxogu no
ropeonucaHuTe KaTeropum cneg AocTuraHe Ha MMHMMarnHaTa HeTHa CTOMHOCT Ha HEeroBuTe
aktueu no un. 174, an. 4 ot 3AKNCOMNKA.

YnpaBnaBaLloTo PY)KECTBO CKNOYBa JOroBOpUTE C AOCTABYMLUMTE HA BBHHLUHK YCYrM OT
UMeTOo 1 3a cMeTka Ha PoHAa, KaTo yBefoMABa 3a ToBa [enosutaps. [enosntapar Moxe
Ja Bb3pasu cpeLly pasxoau, HanpaBeHU oT YNpasnsBalwoTo OPYXKEeCTBO 3a CMeTKa Ha
doHaa, kaTo oTKaXe 4a NOTBbPAM BKITHOYBAHETO MM B Karnkynauuara Ha HeTHaTa CTOMHOCT
Ha akTuBuTe Ha PoHaa. MNMoTBbpkaaBaHeTo Ha HCA oT cTpaHa Ha [leno3uTtapsa ce cuuTa 3a
ofnobpsiBaHe Ha U3BbLPLUEHUTE OT YNpaBnsBallOTO APYKECTBO pa3xoau 3a CMeTka Ha
doHpa.

ll.5. Takcu (KOMMCMOHM) nNpu MOKynka M npopax6a Ha panoBe Ha PoHpa -
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HavyucnsaBart ce CaMo BbpPXy CAOEJIKU Ha NbpPpBUYEH Na3ap. Pa3xogum 3a MHBECTUTOpUTE

TakcuTe npu Mokynka M npogaxba ca npedHasHa4YeHW Oa MOKPUAT pasxoauTe npu
npoaaxb6a/usgaBaHe U 06paTHO M3KyNnyBaHe Ha AsifoBe, U Ce BKIYBaT B eMUCMOHHATa
CTOMHOCT M LieHaTa Ha 06paTHO M3KynyBaHe, KOSITO ce 3annaila oT MHBECTUTopa.

PoHOBLT npunara criegHata CTpyKTypa Ha TakCu npu 3anmceaHe n 06paTHO M3KynyBaHeE Ha
O4noBe Ha MbpBUYEH MNMasap 3a cnegHnTe rpynn MHBECTUTOPNA:

Twun uHBecTUTOpP Pa3mep Ha Takca npu | Paamep Ha Takcata
nopbuKaTa 3a NMOKynKa | Ipu nopbyKkaTta 3a
Ha ganoBe Ha PoHpaa o6paTHO M3KynyBaHe
Ha ganoBe Ha PoHpa
MHCcTUTYyLMOHaneH NHBeCcTUTop 2.00% 2.00%

,D,pyr MHBECTUTOP (BKJ'IlO‘-II/lTeJ'IHO Mo Takcy, ycnosna u Mo Takcy, ycnosua u
MapKeTMeIZK'bp), KONTO € CKMo4nn orpaHn4eHuns, nNnoco4YeHun | orpaHN4YeHun4d,

[10roBOp 3a ToBa c|B [oroeopa c | nocoyeHn B gorosopa ¢
YnpaBnaBaLoTo ApYKecTBO YnpaenasaioTo YnpaBnaBaLoTo
LPY>KecTBO APYXXeCcTBO

HesaBucnmo oT MHBECTMpaHaTa cyma, MHBecTMTopuTe BbB PoHAA cnegBa ga 3annartaT
Takca oT 2.00% npwu nokynka Ha ganoBse, AbiMKUMa KbM YNpaBnsBaLLoTO APYKECTBO, KOSATO
Ce Hauucnsiea BbpXy HeTHaTa CTOMHOCT Ha akTueuTe Ha doHaa Ha 1 Asan 1 ce BKMtoYBa KbM
€MWNCUOHHAaTa CTOMHOCT Ha AANnoBeTe, OCBEH aKko HE € AOroBOPEHO Pasfin4yHO B JOMOBOP C
YnpaBnaBaLloTo gpyxectso. EMncrnoHHa ctonHocT Ha doHaa ce geduHupa kato HCA Ha
1 4an nnioc Takcarta, AbmkuMa KbM YNpasnsealloTo ApY>KECTBO.

3a ,MHCTMTYyLMOHANEeH WHBECTUTOP® Ce cuuTaT BCUYKM MNasapHU Y4YaCTHULUM, KOWUTO
OTroBapAT Ha AeuHunumndaTa 3a ,NpuemMnmnBa HacpeliHa cTpaHa“ no cmucbna Ha 3O,
NuBectutopute BB PoHaa cnensa ga 3annatat Takca ot 2.00% npu ob6paTHO nskynysaHe
Ha OAnoBe, Ob/PKMMA KbM YNpaBnsiBallOTO APYXKECTBO, KOSATO Ce HayucrsiBa BbpXy
HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa Ha 1 oan u ce npucnaga oT LeHaTa 3a obpaTHo
N3KynyBaHe, OCBEH aKO He € [AOroBOPEHO pasfnUYHO B [OroBop C YnpasnsBallioTo
apyxectBo. LleHata Ha obpaTHO nskynyesaHe Ha ®oHaa ce gedwmHupa kato HCA Ha 1 aan
MUWHYC TakcaTa, Ab/mKnMma KbM YNpaBnsBawoTo APY>KECTBO.

MHBecTuTOpUTE 3annawaT no ceGecTOMHOCT BCUYKN pa3xoaum 3a CETLIIMEHT U TpaHcdep
Ha asnose Ha ®oHAa 3a BCMYKM Onepauun Ha MbpBUYEH nasap, BKIOYMTENHO TaKCU KbM
aenosutapu, 6aHKoBM pasxoaun, KOMUCUOHW, AaHbLN 1 Op.

CneaBa na ce uma npensug, Ye ycrioBusita npyu emmtmpaHe n obpaTHO nsKynyBaHe ¢ gpyru
NMHBECTUTOPM (BKMNOUMTENHO MapkeTMenkbpu) ca ypeaeHn B OTAENMHM JOTOBOPU.

1l.6. OJaHHK 3a pa3xoauTe U pesyntatute Ha ®oHAa 3a npeauLLIHU FOAUHU

(N3m. c Pew. Ha C[] Ne 442/26.03.2026 r.) doHabT e yupeneH npes3 2019 r. 3aBepeHuTe oT

perucTpupaH oauTop OTY4EeTM Mo 3akoHa 3a CYETOBOACTBOTO 3a MPEAMLUHM FOAUHM ca
nyGnunkyBaHW Ha MHTEPHET CTpaHuLaTa Ha ynpaBnsiBalLlOTO APYKeCcTBO — www.expat.bg.
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FoguwHNTEe (UHAHCOBM OTYETM Ca OOCTbMHM 3a MHBECTUTOPUTE M Ha agpeca Ha
ynpaBnsaBaLwoTo apyxecteo —rp. Codusa 1000, yn. ,I". C. PakoBckn® Ne 96A, Bcekn paboTeH
aeH mexay 9:00 n 18:00 u.

l.7. OaHHun 3a NMonuTukaTta 3a Bb3HarpaxaeHusita Ha YnpaBnsaBalwoTo APYXeCTBO

MonutTukata 3a Bb3HarpaxaeHudatTa Ha YNpasnsBawoTO OPYKEeCTBO He pediepupa no
HUKaKbB HAYMH KbM ynpaBnaBaHuUTe OT OPYXKECTBOTO KONEKTUBHN MHBECTULIMOHHN CXEMU Y
anTepHaTMBHMU WMHBECTULMOHHN doHOoBe. POHOBLT HE ObIPKM HUKAKBW TakCcM U HaAMa
AOMbITHUTENHN pa3xogn KbM OPYKECTBOTO, HEFOBUSA MepcoHan Unn pbKOBOAEH CbCTas,
npoustudawm ot Tasu MNonuTtuka. MNonuTukata 3a Bb3HarpaxgeHusaTa e nybnukysaHa Ha
canTa Ha YnpaensBalloTo Apy>KeCcTBO www.expat.bg, kKaTo konue OT Hed ce NpefoCcTaBs Ha
XapTueH Hocuten 6e3nnaTHO Npu NOUCKBaHe.

IV.TBPIFOBCKA NHO®OPMALUNA
IvV.1. YcnoBusa n pepn 3a usgaBaHe v npogaxba Ha ganoBe Ha NbPBUYEH Nasap

OanoeeTe Ha ®oHAa moraT ga 6baaT KyrnyBaHu U NpodaBaHn Ha MbpPBUYEH UMK BTOPUYEH
nasap CbrnacHO 3aKOHOBUTE M HOPMaTMBHM pa3nopeadu, kakTo u MNpaeunaTa Ha PoHaa.

MbpBUYEH nasap

MbpBUYHNAT Nasap € nasapbT, Ha KOMTO ganose Ha PoHaa ce usgasaT MM M3KynyeBat
obpaTHO AnpeKkTHO OT camunsa Pong. CnegHUTe rpynn MHBECTUTOPWU MoraT Aa yyacTBaT Ha
MbPBUYHUA Nasap Npu crnegHuTe ycroBusd, onpeaeneHn B To3nm MNpocnekT, ako CbluTe He
ca B pa3pes3 CbC 3aKOH UM HopmaTuBHa pasnopenba:

Ta6nuua ,,YcnoBua“ (U3m. ¢ Pew. Ha C[1 Ne 346/08.02.2021 r.)

(N3m. c Pew. Ha C[0 Ne 295/23.07.2019r.)

Twun uHuBecTUTOpP MwuH. pasmep Ha | MuH. pa3mep Ha
nopbyKaTa 3a NOKynKa Ha | nopbykaTta 3a obpaTHo
aanoBe Ha ®oHAaa M3KynyBaHe Ha AsanoBe Ha

doHaa

UHCTUTYUMOHaneH 100,000 gsna 100,000 pgsana

MHBeCTUTOP 6e3 JOroBop 3a

yyacTme Ha  NbpBUYEH

nasap

Opyr uHeectutop | Mo Takcn, vycroeua u | o Takcyu, ycnoBus wu

(BKNHOUMTENHO OrpaHuMYeHUnsl, MOCOYEHN B | OFPAHUYEHUS], MOCOYEHN B

MapKeTMelrKbp), KOWTO e | Aorosopa C | goroesopa c

CKMtoYMn SOroBop 3a ToBa ¢ | YnpaBnsaBaLoTo YnpaenssailoTo

YnpaensigalloTo APY>XECTBO OPY>KECTBO

APYXEeCTBO

Bcska nopbyka TpsbBa ga oTroBapsi Ha M3MCKBaHETO 3a MMHMMAanHUs pasmep u ga 6bae
Ha cTbnku ot 100,000 gana (cyma Ha ganoseTte Aa e kpatHa Ha 100,000) 3a nopbuku 3a
noKyrnka unm obpaTHO M3KynyBaHe Haj Te3n C MUHUMarHUSA pasmep, OCBEH ako He e
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JOroBOpEeHO [Apyro B [JOroBop C YnNpaBnsBawloTo ApyxecTBo. MapkeTMenkbpu,
YnpaBnsBaLoTo APY>KECTBO U BCUYKM MHCTUTYLIMOHANHN MHBECTUTOPW, KOUTO Ca CKMOYNIN
[OroBOp C YNpaensBallOTO OPYXECTBO, Morat ga 3anuceBaT M npogaBaT OAnoBe Ha
NbpBMYEH Nasap B 3akoHoBuTe numuth (10,000 agna npu 3anuceaHe n 30,000 gsana npwu
obGpaTHO M3KynyBaHe), KaTo MoraT Aa arpervpaT MopbYkUTE 3a TEeXHU KIMEHTWU, cTura
arpermpaHuTe NopbYkn Aa OTroBapAT HA 3aKOHOBUTE OrPaHNYEHMs.

Bcuykn nopbYkM M HABPEMEHHOTO UM nodaBaHe kbM doHOa ca OTFOBOPHOCT Ha
WHCTUTYLMOHANHWUTE UHBECTUTOPW, MapKETMENKbPUTE U BCEKU APYr MHBECTUTOP, KOMTO €
CKIOYMN JOrOBOP 3a yvacTue Ha MbpBUYEH Nasap ¢ YNpaBnsBalloTo APYKeCTBO. BeaHbx
npuetn ot ®oHAa, NOPbYUKUTE CTaBaT HEOTMEHSIEMU.

i) Jlnuarta, KouTo MMaT Bb3MOXXHOCT Ja CKIoYBaT JOMOBOpP 3a yvacTue Ha MbpBUYEH
nasap, ca UHBECTUTOPU, KOUTO ca KnacuguLmpaHu KaTo ,,npodecnoHaneH KnueHT"
no cmucbna Ha § 1, 7. 10 oT 3akoHa 3a nasapute Ha (PMHAHCOBU MHCTPYMEHTMU;

ii) YcrnoBusaTa 3a MMHUMarneH pasmep Ha MHBECTULUMATA, CTbNKaTa nNpu NOpbYkn Haga
MUHUManNHUA pasmep U Takcute wWwe 6baat AoroBapsiHM C BCEKM WHBECTUTOP,
CbOOpPa3HO aHraXxMMmeHTa 3a pa3mep Ha MHBECTULMSTA, CPOKOBE, YecToTa U Apyru
yCnoBusi OT CTpaHa Ha UHBeCTUTOpA.

BegHbx npueTtn ot doHaa, NopbykUTE cTaBaT HeoTMeHsiemn. ManaeaHeTo (NpoaaxbGara)
Ha aanose Ha PoHOa MOXe Oa ce OCblLLecTBsiBa CaMO ako €MMUCUMOHHaTa CTOWHOCT Ha
ASnoBeTe e HaMbIHO U3nnaTeHa.

OcBeH B cnyyauTe Ha BPEMEHHO CnupaHe Ha obpaTHOTO M3KyMNyBaHe, YNpaBMsiBaLLOTO
OPYXECTBO eXeOHEBHO U34MCIIsiBA EMUCUOHHA LieHa, MO KOSITO MHBECTUTOPMTE MoraTt Aa
3akynat ganose Ha PoHpa. LleHaTta ce onpemenst Ha 6asata Ha HCA Ha eauwH gsn,
n34ncrieHa cbriacHo Metoda, onucan no-gony B lNpocnekra.

Oanose Ha ®oHga wmoraT ga Obagar 3akyneHu OT MHBeCTUTOpUTE B Ochuca Ha
YnpaBnaBaLloTo Apy)KeCcTBO Ha agpec: rp. Codums, yn. ,feopru C. Pakoscku“ Ne 96 A, oT
09:00 yaca go 17:00 vaca, ten.: +359 2 980 1881, dakc: +359 2 980 7472, nvue 3a
KOHTakTh: BecenuH Qumntpos.

3akynyBaHeTo Ha asanoee o1 PoHaa

(M3m. ¢ Pew. Ha CO Ne 301/11.09.2019 r.) 3akynyBaHeTo Ha gsnose ot doHaa ce
OCbLLECTBABA MO CNeAHUS HAaYMH:

a) MNopaBaHe Ha NopbUkKa 3a NOKyNnKa Ha aanose. ViHBecTuTopnTe NogasaTt nopbyka
3a NoKynka Ha [AnoBe, CbAbpXalwa pekBusnTuTe cbrracHo Hapegba Ned4 ot
20.10.2011 r. 3a n3nuckBaHMATa KbM JENHOCTTA Ha KONEKTUBHUTE UHBECTULIMOHHU
CXeMu, ynpasnsBalmMTe OPYXECTBa, HaUMOHaNHUTE WHBECTULMOHHW (DOHOOBE U
nvuarta, ynpaensaBaliy anTtepHaTUMBHM WHBECTUUMOHHWU oHaoBe (obpasey Ha
nopbykaTa MOXe fa ce nonyym B odmca Ha YnpaBndBawoTo OPYXKECTBO), JINYHO,
ypes MbAHOMOLLHUK/NpeaCcTaBNSABALL nnm ypes
NUUEH3NpaH/NMueH3npaHa/nmueHsnpaHo ¢  nvueHs B EC  mMHBecTMUMOHEH
nocpeaHuk/6aHkal/ynpasnsaBaLlo OpYXeCTBO, Korato TO3M MHBECTUTOP € KINEHT Ha
CbOTBETHUS WMHBECTULMOHEH MocpefHuk, GaHka unu ynpaBnsBallo ApPYKECTBO.
MopbykK 3a NOKynka Ha gAnoBe ce npuemar Bcekn paboteH aeH mexay 9:00 n 17:00
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Yyaca B ochmca Ha YnpaBnsaBalloTO APYKECTBO, MO eNeKTPOHEH MbT C €MNeKTPOHEH
nognuc Ha wumenn: asset.management@expat.bg, 4ypes cucremata SWIFT Ha
agpec: XPATBGSF, unu npu TexHudecka BB3MOXHOCT 4pe3 MeXayHapogHu
YyCTaHOBEHW eNeKTPOHHM nnatdopmn 3a obcnyxsaHe Ha doHaoBe, kato VESTIMA
Ha Clearstream. B cnyyan 4ye nogaBaTt nopbyka Ype3 MbAAHOMOLLHWUK, MOCNEAHUAT €
HeobOXxoAMMO [a npeactaBu U U3PUYHO OPUTMHAN OT HOTapuasrHO 3aBepeHo
MbAHOMOLLHO, AAaBaLLlo NPaBo 3a U3BbPLLBAHE Ha YNPaBUTENHU U pasnopeanTenHn
OENCTBUS C LEHHU KHWXa U OeKknapauusi, Ye He U3BbpLUBa MO 3aHATUE COENKM C
LEHHM KHMKa. Te3n n3anckBaHust He ce npunaraT, Korato 3asiBkaTa ce nogasa 4pes
WHBECTULMOHEH NOCPeaHuK, 6aHka nnm ynpasnsaBaLlo OpYKeCTBO.

b) OTtrernsiHe Ha nopb4ka. BegHbX nogageHa, nopbyka 3a MOKynka Ha Asnose oT

doHpa He Moxe Aa 6bae oTMeHeHa.

¢) W3nbnHeHme Ha nopbukata cpewy napu. (Mam. ¢ Pew. Ha CI Ne
295/23.07.2019 r.) AKO MHBECTUTOPBT (BKMIOYMTENHO MAaPKETMENKLPBT) € noaan
nopbyka 3a 3anuceaHe unu obpatHo uskynysaHe Ao 15:00 4., TO nopbykaTa e
O6baoe manbnHeHa no HCA 3a geHs, B KOUTO € nogageHa. AKO nopbuykara e
nopapeHa cneq 15:00 y., To 74 we 6bae nanbnHeHa no HCA 3a geHsl, cnegsaly,
JEeHs1 Ha NoJaBaHe Ha NopbykaTa, KakTo NoaaaeHn BanuaHu nopbykm Ao 15:00 u.
Ha crneaBawms paboTeH AeH. AKO NopbykaTa He € NoAnMcaHa Unm He e NPaBUIHO
nonbriHEHA, TO TOraBa MopbykaTa Ce cuyMTa 3a HeBanugHa M Tpsbea ga 6boe
noaageHa OTHOBO. B nopbykaTta KNMEeHTHLT U3PUYHO NOCOYBA [aTta Ha AocTaBkaTta
Ha ganoseTe cpelly 3annawaHe (DVP) B cboTBeTHaTa Aeno3uTapHa UHCTUTYLMS.
Ha cnepggawma paboteH geH cneg gexs, no ymato HCA 3a gsan Tpsibea ga 6bae
M3NbfHEHa NopbykaTa, ASnoBeTe OMBAT U3a0aAeHN U HACOYEHU 3a NPEXBbPNSHE
KbM KMMeHTa C MOCOYEeHMs1 B nopbykata Banbop. YNpaBnsBawoTO APYXECTBO
npegoctaBs  MOTBbPXOEHME 3a W3MBbIIHEHMETO Ha BanugHaTa MopbuKa,
CbAbpXKalllo MHCTPYKUUKM 3a OOCTaBKa Ha KHwkaTta cpewly nnawadHe (DVP) npwu
NMbpBa Bb3MOXHOCT, HO HE NO-KbCHO OT Kpas Ha paboTHUS AeH, cneaBall AeHs No
unato HCA ce nanbnHsBa nopbykata. lNopbukara ce nsnbiiHsBa 3a pasMmepa Ha
3a8BeHnsa 6pon AsnoBe, YMHOXEHM MO onpedeneHaTta eMUCMOHHA CTOMHOCT Ha
€OVH O8N, KaTo eMWCUMOHHATa CTOMHOCT Ha eauH Osn ce 3akpbrnsiea Ao
YEeTBBLPTOTO YUCIO crneq AeceTudHuda 3Hak. [lanoseTe ce msgaBaT camo CpeLly
3annawaHe. [latata Ha ceTbiiMeHTa € 2 paboTHM OHM cneg nogaBaHe Ha
nopbuykaTa.

d) 3annawaHe Ha 3anucaHuTe aanoBe. [MapnyHUTe cpencTBa 3a 3akynyBaHe Ha
asnoee OmBaT MONyyYeHW MO crieumanHa cMmeTka npu [enosvTtapsi, BOAeHa Ha
nveto Ha PoHOa npu gocTaBka Ha ganoseTe cpewly 3annawade (DVP) Ha
KnueHTa.

Ob6paTHO M3KynyBaHe Ha aanose oT PoHAa

(Uiam. ¢ Pelw. Ha C[ Ne 301/11.09.2019 1)

O6paTHOTO M3KynyBaHe Ha asnose oT PoHAa ce OCbLUECTBABA MO CrieHNS HAYNH:
a) MNopaBaHe Ha nopbyka 3a obpaTHO M3KynyBaHe Ha asanose. /HBecTuTOpPUTE
nopasat nopbyka 3a obpaTHO U3KynyBaHe Ha AAMNOBE FIMYHO, Ype3 MbIIHOMOLLHUK
UIn Ype3 NLUEH3npaH/NMueH3npaHa/nmueH3npaHo ¢ nuueHs B EC nHBecTnMunoHeH
nocpeaHunk/6aHkal/ynpaBnsaBaLlo OpYXeCTBO, KOrato TO3M MHBECTUTOP € KIUEHT Ha
CbOTBETHUSI MHBECTMLMOHEH MNocpeaHuK, GaHka unu ynpaensiBallo OpPYXKeCTBO.
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O6pasey Ha nopbyYka MOXe Aa ce nony4u B ropenocoyeHuns ocumc. Mopbykm 3a
obpaTHO u3KynyBaHe Ha OAnoBe ce npuemart Bceku paboTteH geH mexay 9:00 u
17:00 yaca B oduca Ha YnpaensiBawoOTO AOPYXKECTBO, MO ENIEKTPOHEH MbT C
enekTpoHeH nognuc Ha umenn: asset.management@expat.bg, 4ypes cucremata
SWIFT Ha agpec: XPATBGSF, wnu npu TexHU4ecka Bb3MOXHOCT u4pes
MeXAyHapOAHW YCTaHOBEHN eNEKTPOHHN nnaTgopmMu 3a obcnyxeBaHe Ha POHO0BE,
kato VESTIMA Ha Clearstream. B cniyyait 4e nogasat nopbyka Ypes NbIIHOMOLLHMK,
nocnegHuAT e Heobxogumo Aa NpeacTaBuM M U3PUYHO OPruHan OT HoTapuarHo
3aBepeHO MbIHOMOLLHO, AaBallo MpaBO 3a W3BbPLUBAHE Ha ynpaBUTENHU W
pasnopeguTenHn OeNCTBMSA C LEHHU KHWXKa U Aeknapaums, Yye He u3BbpluBa Mo
3aHATME COEMKM C LLIeHHW KHWKa. Te3n N3NCcKBaHus He ce npunaraT, KoraTo 3asiBkata
ce nogaea Ypes3 MHBECTULMOHEH NocpeaHuK, BaHKka nnv ynpaensasaLlo Apy>KecTBo.

b) OTrernsiHe Ha nopb4ka. BegHbXx nogageHa, nopbyka 3a 06paTHO N3KyMNyBaHe Ha
aanose oT PoHaa He Moxe fa 6bae OTMEHeHa.

¢) UsnbnHeHue Ha nopbykKaTa cpelly napu. (Mam. ¢ Pew. Ha C[ Ne 295/23.07.2019
r.) NopbykaTta 3a 06paTHO M3KynyBaHE Ce U3NbIHSBA NO LieHa Ha AsAn, onpeaenexHa
3a [JeHs1 Ha NoJaBaHe Ha NopbyKaTa, ako nopbykaTta e nogageHa oo 15:00 vaca. 3a
nopbYKM NoJadeHn crned To3n Yac, LueHata Ha o6paTHO M3KynyBaHe ce onpenens
no HCA ot cnegpawms geH. BanngHute nopbykm 3a o6paTHO M3KynyBaHE Ha
aanose Ha ®oHAa ce M3NbHABAT Ha criefBalums paboTeH AeH cnea AeHs Ha , Mo
unato HCA 3a gsan tpsibBa ga 6baat manbnHeHwW. [Jatata Ha ceTbiIMeHTa e 2
paboTHM OHM cnefd nofaBaHe Ha nopbuvkaTa Npy NopbuykM, nogagenn o 15:00 u.
O6paTHOTO U3KynyBaHe Ce N3BbpLLUBA CaMO CbC 3anfallaHe B NapuyHO U3paxeHue.

d) MoTBbpxAaeHUe Ha nopbYKa. YNpaBnaABawWOTO APYXKECTBO nNpenocTaBs
NOTBBbPXKAEHWNE 32 U3MBIHEHNETO Ha BanuaHaTa Nopbyka, CbabpKallo MHCTPYKLUUK
3a JOCTaBKa Ha KHmxaTa cpewy nnawane (DVP) npy nbpBa Bb3MOXHOCT, HO HE MNo-
KbCHO OT Kpasi Ha paboTHusA aeH, criegsaly aeHs, no 4msato HCA ce usnbnHsaBa
nopbykaTa.

e) UsnnawaHe Ha Abnmkumata cyma. (M3m. ¢ Pew. Ha C[ Ne 295/23.07.2019 r.)
Obmknmarta cyma ce mu3nnatia no ykasaHa baHkoBa cMeTKa Ha KrveHTa no Metoaa
poctaeka cpewly nnawaHe (DVP) Ha Banbopa, NOCOYEH B MOTBBLPXAEHMETO Ha
nopbykata. ToyHaTa Cyma Ha napuvyHUTE cpeacTBa OT OOpaTHO M3KynyBaHe Ha
AAnoBe ce onpeaens B NOTBbPXAEHNETO 3a U3MbIIHEHNETO Ha BanugHaTa nopbyka.

(N3m. c Pew. Ha C[ Ne 436/18.12.2025 r.) 3uncnsasaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE
Ha ®oHAa 1 Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha eAVH ASn Ce U3BbPLUBA NO peaa Ha un.
18 nun. 19 ot MNpasunaTta Ha ®oHaa. Npu nsvncnasaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE
Ha eQuH O8N eMMCUOHHaTa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe ce 3akpbrnat 40
4YeTBBbPTOTO uncrno cneqd gecetndHus 3Hak. HCA, HCA Ha eguH gsan, emMucuoHHaTta
CTOMHOCT U LeHaTa Ha obpaTHOTO U3KynyBaHe ce U34Yncnsaeat B eBpO.

Cneg v3nbfHEHMETO Ha rOPernocoYEeHOTO YycrnoBue YNpaensBawoTO OPYXKECTBO
exegHeBHO o00sBsBa LeHa Ha o0O0paTHOTO M3KyrnyBaHe Ha AdArnoBeTe, N0  KOSATO
WHBECTUTOPUTE MOraT ga npogagart nputexasaHuTe oT TaxX aanose Ha PoHaa, cnasBankm
ycrnosusita B To3u [1poCneKkT, OCBEH B ClyyYauTe Ha BPEMEHHO CrvpaHe Ha obpaTHOTO
nskynyBaHe. LleHaTa ce onpegensa Ha 6a3aTa Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eauH
051, M34ncreHa cbrinacHo Metoaa, onucaH B lNpocnekta u MNpasunata Ha PoHAa.

YnpaBnaBaLwoTo APYXECTBO afiMUHUCTpUpa 3aKkynyBaHETO M 0BpaTHOTO M3KyrnyBaHe Ha
asnoseTte Ha doHaa. VIHBecTMTOpuTE MoraT da modagaTt Mopbuky 3a 3akyrnyBaHe Wnu
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obGpaTHO U3KynyBaHe Ha AsnoBe B oduca Ha YnpasnsiBallOTO APYKECTBO Ha agpec rp.
Codums, yn. ,leoprun C. PakoBckn® Ne 96 A, ot 09:00 yaca go 17:00 vaca, Ten.: +359 2 980
1881, dakc: +359 2 980 7472, nuue 3a koHTakTu: BecennH dumunTpos.

[MpaBa 1 3aabmMKEHNA HA MapKeTMENKbpa 3a NOKyNka Ha AAN0BE Ha MbPBUYEH Nas3ap

MapkeTMenkbpbT NO cunata Ha [JOroBop, CKMOYEH C YNpaensBawloTo AOPYXKeCTBO,
npuaobrBa NpaBoOTO Aa 3aKkyrnyBa M NpodaBa Ha NbpBUYEeH nasap ganose Ha PoHaa B
CbOTBETCTBUE C akTyanHus [NpocnekT, MNMpaBunata Ha PoHOa u ycnosBuaTa Ha 4Orosopa.
ToBa npaBo Moxe ga 6bae OTTerneHo BpeEMEHHO NN NpeKpaTeHO OKOHYaTEeNHO C MMCMEHO
nu3BecTue OT YNpasnsBalloTo APYXKEeCTBO, ako MapKeTMelKbpbT HapyLllu ycrnoBusTa U
N3NCKBaHNATa Ha JOroBopa Cu.

Iv.2. Mokynka n npogaxba Ha AAnoBe Ha BTOPUYEH nasap

OCHOBHU XapaKTepUCTUKM

Mpwu nokynka u npoaaxta Ha asnoeeTe Ha ®oHAa Ha Gopca, Ha kosAToO POHABLT e AonycHaT
unu we 6bOe OoMnycHaT 3a HenpekbcHaTa TbProBus, HAMAa WM3NCKBaHE 3a MUHUMArHO
KONMMYEeCTBO Ha AANoBe 3a caernka, pasfnuMyHo OT ToBa, KoeTo camarta Gopca Moxe faa
nauncka.

YnpaBnsiBalwoTo APYXKECTBO Le peructpupa pgsnosete Ha PoHga 3a TbproBus Ha
Bvnrapcka doHgoBa 6opca. YnpaBnsiBalloTo APYXeCTBO Bb3HaMepsiBa Aa perncrpupa
asnoseTe Ha ®oHaa 3a TbProBUsi U Ha Apyru perynupaxu nasapu B 6baete. KaTto yact ot
perucTpauusTa CblUecTByBa 3a4b/KeHNe 3a onpeaensiHeTo Ha eanH UK NoBeYye YneHoBe
Ha cboTBeTHaTa 6opca kaTo MapkeTMeNKbpU, KOMTO KOTUPAT HEMNPEKLCHATO LiEHU, MO KOUTO
asnosete Ha ®doHaa moraT ga OGbgaT 3akyneHM wnu npodadeHu Ha Gopcara.
MapkeTmenkbpuTe TpsibBa Aa cnasBaT M3UCKBaHMSITA HA CbOTBETHUTE BopcK 1 perynauuu,
CBbp3aHM C TAXHaTa [OEWHOCT, KakTO W [AOMbIIHWUTENHUTE W3WUCKBAHUS U YCMOBMS,
[IOrOBOPEHU B I0roBopa ¢ YNpaBnsiBalloTo APYKECTBO.

HAanoeeme, 3akyneHu Ha eMoOpPUYHUsI Na3ap, He Mo2am Mo rnpaeusio 0a ce usKynyeam
obpamHo om ®oHOa, akO uHeecmumopume He omaoeapsim Ha ycsoeusma 3a
y4Yacmue Ha nbpeuYeH nasap, onucaHu e mabnuuya , Ycnoeusi“ e pasden IV.1.
UHeecmumopume mpsibea da Kynyeam u nnpodaeam dsisioeeme Ha 8MOPUYEH Nna3ap
C noMouwyma Ha UHeeCMuUUOHEH NMOCPEeOHUK U e 8b3MOXHO 0a ObJXKam makcu 3a
moea. OceeH moea uHeecmumopume e 8b3MOXHO 0a 3ansiamsm rnoseeye om
meKkywama HemHa cmoUHOCM Ha akmueume, Ko2amo Kynyeam Osijioge Ha
emopu4eH nasap, u 0a noJsiy4am Mo-Maslko om mekyuwjama HemHa cmouHoCcm Ha
akmueume, Ko2amo 2u npodasam.

AKko YnpaBnaBawoTo APYXECTBO MPELEHN, Ye € Hamnvue CbLUECTBEHO OTKIIOHEeHuEe OT
6opcoBaTa ueHa Ha asnoBeTe Ha PoHAa, B T.4. NPU CMYLLEHMS Ha nasapa, BKIHOYMTENHO
npv nNunca Ha MapkeTMeNKbpP UIM Korato AsroBeTe ca CBaneHn OT TbproBus OT BTOPUYEH
nasap 3a noseyve OT 3 nocrnegoBaTenHW AHW, MUHUManHUTE OrpaHuyeHus 3a obpaTHO
n3KynysaHe, onucaHu B pasgen ,YCrnoBus 1 ped 3a usgasaHe v npogaxba Ha ganose Ha
MbpBUYEH Nasap“ B To3n [pocnekT, Moxe Aa He 6baaT NPUNoXeHN.

3a cblecTBEeHO OTKMOHeHMe oT Gopcosara LeHa Ha asnoseTe Ha ®oHga YnpasnsasalloTo
APY>KeCTBO CUUTa, Korato rnocneaHaTta LieHa Ha caenka ¢ aanose Ha ®oHaa, cknioyeHa Ha
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perynupaHus nasap, e ¢ 20% no-HMCKa unu No-BMcoka oT nocrnegHo nybnukysaHata HCA
3a gan (MHOMKaTUBHA MM 3a OEeHS1 B 3aBMCUMOCT KOs € NnocreHa), KaTto 3a BCcsika caenka
ce nma npeasug vaca, B KOUTO € CKoveHa u nocrnegHunta nybnmkysaHa HCA cnpsimo 1o3m
yac. 3a ,CMyLLeHMs Ha nasapa“ ce npuemaT camo CreaHuTe criyvyau:
e Jlunca Ha MapKkeTMeunKbp;
e KoraTo gsnoBeTe ca CBarfleHM OT TbpProBusi OT BTOPMYEH Nasap 3a nosede oT 3
nocrnenoBaTenHn gHU.

Mpun peweHne Ha YNpaBnaABaLLOTO APYKECTBO OrpaHnUYeHusaTa 3a o06paTHO M3KynyBaHe aa
He ce npunarar, YnpaBnsBaLloTo ApYXeCTBO He3abaBHO yBeaoOMSsIBa perynvpaHus nasap,
Ha KOWTO ganoseTe ce TbpryeaTt, KomucuaTa 3a pmHaHCOB Haa30p, KakTo 1 nybnunkyea Ha
WHTEpHEeT CTpaHuuata Ha YnpaensBallOTO [APYXecTBO ToBa 06CTOATENCTBO W
MHopMauma 3a Bb3MOXHOCTTa BCEKM MHBECTUTOP Ada 3asBu 006paTHO W3KynyBaHe.
3annawaHnte oT MHBECTUTOPUTE pas3xodu 3a obpaTHO M3KyrnyBaHe B TO3W Crnydan ca
CbLUUTE KaTO Te3un, onucaHu B pasgen , Takcn (KOMUCUOHM) Npu MOKynka u npogaxba Ha
asnoee Ha ®oHga“ Ha To3um [NMpocnekT — HauUMCnsiBaT Ce camMoO BbpPXY CAENKN Ha MbPBUYEH
nasap.

CneumdnyHn xapakTepucTUKu

CbBeTBaMe VMHBECTUTOPUTE, KOUTO XenasaT ga npuoobust ganose BbB doHaoa unu aa
nony4aT noseye MHpOPMaLUs Mo OTHOLLEHUE HA NpaBunaTa 3a MapkeTMenkbpa, KOUTo ca
B CMINa 3a TbproBusiTa Ha AsinoBeTe Ha cboTBeTHaTa 6opca, Aa ce 3ano3HasT ¢ npaBunara
Ha GopcaTta 1 CbOTBETCTBMATA C perynauunte, KOUTO ca B Cuna, U Npuv Hyxaa oa TbpcaT
NMOMOLLTa M CbBEeTa Ha CBOS MHBECTULIMOHEH MOCPeaHVK 3a TbProBmsa Ha Tasum Gopca.

LleHa npu cTapTypaHe Ha TbProBusita ¢ Aan0Be U cne 1oBa

(M3m. ¢ Pew. Ha CO Ne 436/18.12.2025 r.) NbpBOHavanHaTa LeHa 3a A4n, 3a KOSATO
YnpaBnsBaLwoTo APYKECTBO e eMUTUpa asanose Ha PoHaa Ha NbpBUYEH Nasap, e 6bae
0.51 eBpo. 3a 0.51 eBpo uwe ce cunta n nocnegHata HCA 3a gan, gokato He 6bae
nybnukyBaHa nbpBaTta 3a AeHst nHaukatneHa HCA 3a gan. TbproBusiTa ¢ OsANoBeTeE e
3aMnoYHe Ha BTOPMYEH Masap Mo KOTMPOBKW OT CTpaHa Ha MapKeTMerKbpa U Ha Opyru
y4aCTHMUM Ha MbpBMYEH Nasap. MapkeTMenkbpbT € 3a4biDKeH Aa noaabpXa KOTUPOBKU
.Kynyea“ un ,npogasa“ B makcumaneH cnpeg 5% ot 0.51 eBpo npu oTKpMBaLLUA ayKLUOH, OT
WHOMKATMBHATa HETHa CTOMHOCT Ha akTMBWTE MO BpeMe Ha (asa Ha HenpekbcHaTa
TbProBus U OT NocnegHata o6sBeHa MHAMKATMBHA CTOMHOCT Ha akTuBuTe — B crydas 0.51
€BpO, Taka Ye KOTMPOBKUTE Aa OTroBapsiT KyMynaTMBHO Ha CNeaHUTE KpUTEPUN:

(Ask-Bid) Ask—NAV Bid—NAV
Uk Bd) < 5o, ANV < o, (BANAV]

< 59
NAV NAV NAV = 5%;

kbaeTo: Ask = KoTMpoBKa ,npoaasa‘, Bid = koTuposka ,kynysa“ n NAV = nocnegHa o6sseHa
HeTHa CTOMHOCT Ha aKTUBUTE, BKIIOYUTENHO UHOMKATUBHA;

MocnedBalwloTo pasBUTUEe Ha LeHata Ha aanoseTe Ha doHaa uwie ce onpedens oT
[AVHamMuKaTa Ha nasapa.

MHankatuBHa HeTHa cTOMHOCT Ha akTuBUTE
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NupoukatneHa HCA v ungukatmsHa HCA Ha asn ce uaumcnsiea n nyonukysa ot b®b nnm ot
OpYr onepaTop Ha perynupaH nasap, Ha KOWTO ca perMcTpmpaHmn 3a TbproBusi AsifIOBETE Ha
doHaa, 3a BCEKM OeH, B KOMTO gsanoBeTe Ha PoHaa ce TbpryBaT Ha perynupad nasap
(perynupaHuaT nasap € OTBOPEH M AaHHW 3a PedepeHTHUsA nHaekc ce nybnvkysar) noHe
OBa MbTW Npe3 cecusaTa 3a AeHs. 3a uernTa ynpaensBalloTo APYXeCTBO CKoYBa OT UMETO
1 3a cmeTka Ha PoHOa AOroBOp CbC CbOTBETHMSA ONepaTop Ha perynupad nasap. lNMpv nunca
Ha TakbB goroBop mHaukatmeHa HCA n HCA Ha gsn ce nybnukyBaT oT YnpaBnsaBawoTo
OPYXeCTBO Ha MHTEPHET cTpaHuuaTa Ha PoHAa.

MugukatneHata HCA pgaBa npegcraBa 3a HeTHaTa CTOMHOCT Ha aktuBuTe Ha PoHAa,
0asvpaHM Ha nocrnegHn gaHHM 3a LEeHUTE Ha akTMBUTE Ha (oHda KbM 4aca, B KOWUTO
nHaukaTnsHata HCA e usyucnsasaHa. MHankatnusHata HCA He e CTOMHOCTTA, Ha KOATO
MHBECTUTOpUTE KynyBaT M npopgaBaT AsanoBe Ha doHAa Ha BTOPUYHMA nasap.
MugukatmeHata HCA ce um3uucnsBa Ha 0Gasata Ha HanuMyHaTa WHgopmauust npes
©opcoBarta cecust unm npes 4act oT bopcoBaTa cecusi U OOMKHOBEHO Llie ce OCHOBaBa Ha
Tekylla CTOMHOCT Ha akTmeuTe Ha doHaa u/unu PedepeHTHUs ungekc. UHaukaTtMBHaTa
HCA Ha gan He e 1 He TpAGBa Aa ce NpyMemMa 3a CTOMHOCTTA Ha AsAr, Ha KOATO moraTt
Oa 6baarT 3anucaHu nnu o6paTHO N3KyneHu AANnoBe, NN LeHaTa, Ha KOATO aa obaar
KyneHun w/unu npopaneHu asnoBe Ha ,b®B“ AL wnu gpyr perynupad nasap. lpu
HanMune Ha HeaKTMBHO TbpPryBaHW KOMMOHEHTU B PedepeHTHus MHOEeKC Mo Bpeme Ha
nybnukyBaHe Ha mHaukatmeHata HCA, nocrnegHata MOXe Aa He oTpassiBa peanHarta
CTOMHOCT Ha gan unu ga e 3abnyxaasawa. VHBecTutopuTe TpsibBa Aa Mmat npeasuvg
3abaBsaHMA BbB BPEMETO MexXay M3dncnaBaHeTo n nybnukysaHeTo Ha MHgmkaTtneHa HCA.
Taka HanpumMmep Moxe Aa nva pasnunuus mexay MiagnkatmeHata HCA n gpyru nsumcnenus,
OCHOBaHM Ha WHCTPYMeHTU OT PedepeHTHUA uHaekc, unu mHamkatmeHa HCA Ha gpyr
doHa, cneaBall MHBEPCHOTO nNpeacTaBsiHe Ha cblumns PedepeHTeH nHgekc. Musectutopwm,
Xenaewwm ga 3akynat unm npogagat ganoee Ha PoHAa, He TpsibBa Aa ce OCnaHAT caMo Ha
MuagukatmeHa HCA npu B3emMaHe Ha WHBECTUMLMOHHO pelleHue, a TpAbBa ga B3emaT
npeasua nasapHuW, MKOHOMUYECKM W Apyrn pakTopun (Bk. UHopmaums 3a PedepeHTHus
WHAOEKC M 32 KOMNaHumTe oT PedepeHTHMA nHaekc Ha doHaa).

[Masapu, Ha kouTo asnoeete Ha PoHOa ca NpPUETH 3a TbProeus

YnpaBnsiBalLloTO APYXECTBO NiaHupa aa perncrpupa asnosete Ha PoHaasa TbproBus Ha
Bbvnrapcka ®oHgoBa bopca.

Pen 3a npexBbprnisgHe Ha asanoseTte Ha PoHaa

PeanHoTo 3HadeHWe Ha BTOpUYHATa ThProBusa (NPexXBbLPMSHETO) Ha adnosete Ha doHAa
Ha B®B wnn gpyr perynupaH nasap e nogobHO Ha ToBa MpU akumMmM Ha OBUKHOBEHWTE
ny6nuyHn  gpyxectsa. CobcTBeHOCTTa Bbpxy AdnoeeTte, u3gageHn ot doHaa, ce
npexebpnsa cBoO0AHO, Be3 orpaHMyYeHus U ycrnoBus, KaTo ce cnassaTt pasnopenburte Ha
3akoHa 3a nasapute Ha uHaHcosn MHCTpymeHTn, SOKNCOMKW, 3akoHa 3a nybnuyHoTO
npegnaraHe Ha UEHHW KHWXa M akToBeTe Mo npunaraHeto um, MNpasunHuka Ha BOB,
npasunaTta Ha ,LeHTpaneH genosutap“ AL, npaBuMHWKa Ha CbOTBETHUSA orepaTtop Ha
perynupaH nasap, Kakto 1 npasunarta Ha CbOTBETHMS NMUEH3MpaH genoautap, C KOUTO
doHaa nma CKNYeH A0roBop.

MpexBbpnsHETO Ha COBCTBEHOCTTA BbPXY AANOBETE Ce CYMTa 3a U3BBLPLUEHO OT MOMEHTA
Ha perucTpauuss Ha coenkata B LleHTpanHusa genosvTap vnu B ApYr NULEH3WMpaH
AenosvTtap 3a 6e3HanuuHn LeHHN KHka. KHuraTta Ha nputexatenuTe Ha asnose oT doHaa
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ce Boan ot ,LeHTpaneH Oenosutap“ AL vnn OT Apyr NUUeH3upaH genosutap, C KOWTO
doHABT MMa CKNoveH JoroBop 3a uenTta. [pexBbpnsiHETO Ha COBCTBEHOCTTa BbLPXY
asnose Ha PoHaa B criyvyanTe Ha JapeHne 1 HacregsiBaHe ce M3BbpLUBA YPe3 NIMLEH3MPaH
WHBECTULMOHEH MNOCPEOHMK, M3BbLPLUBALL, AENHOCT KaTo perucTpauMoHeH areHT cneq
peructpupaHe Ha cgenkata Ha B®b unu Ha gpyr perynupaH nasap.

Mpn cknoyBaHETO Ha COEnkM C OAnoBe W3BLbH perynvpaH nasap CbOTBETHUAT
WHBECTULMOHEH NOCPEaHNK U3BBbPLLBA NyOGNMYHO onoBecTsaBaHe Ha MHopMaumsa 3a Tasu
caernka no peg u B cpokose, npeasmaeHn B 3MON.

IV.3. O6cTosTencTBa, NMpPM KOUTO OOpPaTHOTO M3KynyBaHe MOXe gAa Obae
BPEMEHHO CMNpPsSIHO

Mo pelueHre Ha YnpaBnsaBaLoTo ApyKecTBo PoHABLT MOXe BpeMeHHOo Aa cnpe 06paTHOTO
U3KynyBaHe Ha CBOWUTE AANOBE CamMO B W3KMIOYUTENHU criyyaun, ako obcToAaTencreara ro
Hanarat ¥ CnMpaHeTo e onpaBAaHo C Orfes Ha MHTEPeCcUTe Ha NpuTexaTenuTe Ha aanose,
BKIMHOUUTESIHO B CrieAHMTE CcriyYau:

a. KoraTto Ha perynupad nasap, Ha KonTo noeede ot 20 Ha CTO OT akTuBMTe Ha doHAaa
ce KoTuMpaT UNn TbpryBaT, CKIIIOYBAHETO Ha CAENKM € MpekpaTeHo, CpPsSHO UnKn e
NOAJIOXKEHO Ha OrpaHNYEHNst — 3@ CPOKa Ha CNMPaHeTo, UM OrpaHNYaBaHeTo;

6. koraTo He moraT ga GbAaT OLEHEHU NPaBUIHO akTUBUTE UMK nNacveuTe Ha doHAaa
N1 YnpasnsiBawoTo ApY>KECTBO He MOXe [a Ce pasnopexaa c akTueute Ha ®oHaa,
6e3 na yBpeau MHTEpecuTe Ha NpUTeXaTenuTe Ha AsnoBe — 3a CPOK, AoKaTo Tpae
HEBBb3MOXHOCTTA;

B. KOraTto ce B3eMe pelleHue 3a npekpaTsaBaHe Unu npeobpasysaHe Ypes CriMBaHe unm
BnuBaHe Ha ®oHOa nNpu ycrnoBuATa M MO peda Ha rmaBa YeTupuHageceta OT
30KNCOMNKW:;

r. B Cnyyal Ha pasBansHe Ha porosopa c [leno3utaps nopagu BUHOBHO HEroBO
noBedeHue, OTHEMaHe Ha nuueH3a 3a AeNHOCT Ha [leno3uTtaps unu HanaraHe Ha
APYMN OrPaHNYEeHUss Ha OeNHOCTTa My, KOUTO NMPaBSAT HEBb3MOXHO U3MbITHEHUETO
Ha 3agbiKeHuaTa My No A4OroBopa 3a Aeno3vuTapHU yCryri unu morat aa yspeasat
WHTEepecuTe Ha NnpuTexarenute Ha asnose Ha PoHaa — 3a MUHUManHWa Heobxoamm
CPOK, HO He NoBeYye OT 2 MeceLa;

A. (Hoea c Pew. Ha C[ Ne 295/23.07.2019 r.) B cnyyan ye 3asBeHUTE MOPBYKM 3a
obpaTHO uskynyeaHe B eavH AeH npeacrtasnasat 10% unu noseye oT ngageHuTe
KbM MOMeHTa AsnoBe Ha ®PoHaa C ornmeg Ha 3ana3BaHe WHTepecuTe Ha
Asnonputexarenure.

YnpaBnsiBalwoTo ApYXeCTBO He3abaBHO cnupa npodaxbata Ha AsnoBe, B criydan ye
BPEMEHHO e NpeycTaHOBEHO 06paTHOTO U3KynyBaHe Ha asrnoBe Ha doHaa. B Tesn cnyyam
npekpaTsiBaHeTO Ha My6rMYHOTO MpeanaraHe e 3a Cpoka Ha BPEMEHHOTO CnupaHe Ha
06paTHOTO M3KynyBaHe, CbOTBETHO 3a Nepunoaa, C KOMTO € yAbIMKEH CPOKbT Ha BPEMEHHOTO
cnvpaHe Ha obpaTHOTO U3KynyBaHe Ha AsroBe.

YnpaBnaBawoTo OPYXKeCcTBO yBeAoMsiBa OO0 kpas Ha paboTHust geH Komucusata u
CbOTBETHUTE KOMMETEHTHU opraHu, [lenosutapss U perynupaHusi nasap, Ha KOWTo ce
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TbpryeaT gsnosete Ha ®oHOa, 3a CcnMpaHETO Ha OOpPaTHOTO U3KynyBaHe, CbOTBETHO 3a
yabikaBaHe cpoka Ha crnvpaHe Ha obpaTHOTO M3KynyBaHe. YNpaBnsBalloTO APYKECTBO
yBe4OMsiBa npuTexaTenute Ha [OAnoBe 3a CnupaHeTo Ha 06paTHOTO WM3KynyBaHe,
CbOTBETHO 3a YAbIHKaBaHETO Ha CPOKa Ha cnMpaHe Ha 06paTHOTO U3KynyBaHe, He3abaBHO
cnen B3eMaHETO Ha pelleHMe 3a ToBa Ype3 Nyonukauusa Ha WMHTEePHeT cTpaHuuaTta Ha
Ynpaenasawoto gpyxectBo. B cnyyai 4ve ce Hanara yAabrkaBaHe Ha Cpoka Ha
BPEMEHHOTO CnMpaHe Ha 0b6paHOTO U3KYNyBaHe Ha ASnoBe, YNpaBnsBalloTO APYXECTBO
yBegomsiea Komucusta, bopcata u [leno3utapst He No-KbCHO OT 7 AHW nNpeaun N3Tn4aHeTo
Ha MbpBOHA4YanHoO onpeaeneHns CPok. AKO CPOKbT Ha CNUPaHEeTO € No-KpaTbK OT ceaem
OHW, BKMNIOYMTENHO B cryvauTe, KoraTo oOpaTHOTO M3KynyBaHe e Guno cnpsiHo nopagu
TEXHUYECKN TMPUYUHK, YNpaBnsBaWOTO APYXECTBO W3BbLPLUBA YBEAOMIIEHMSATA MO
NpeaxogHOTO M3peyveHne A0 kpas Ha paboTHMA AeH, npeaxoxaall AataTta, Ha KosiTo e
TpsibBano ga 6bae nogHoBeHo ob6paTHOTO M3kynyBaHe. [lopbukuTe, nNogageHu cneg
nocnegHoTo obsiBsABaHe Ha LeHaTta Ha o6paTHO W3KynyBaHe npeau HayanHata gaTta Ha
Cpoka Ha BPEMEHHOTO ChnupaHe, He ce W3MbIHsBAT. YNpaBnsiBalLOTO [APYXECTBO
Bb3CTaHOBsIBA CyMWUTE Ha MHBECTUTOPMTE, NOAany MOpPbYKM 3a MOKynka Ha Osnose, Mo
GaHKoBaTa MM CMeTKa [0 Kpas Ha paboTHUS AeH, crieaBall AeHs, B KOWTO € B3eTO peLleHne
3a cnMpaHe Ha eMUTUPAHETO Ha AsNOoBe.

O6paTHOTO M3KynyBaHe ce Bb30OHOBSABA OT YNpPaBMsBaLLOTO APYKECTBO C U3TUYAHETO Ha
CpoKa, onpefeneH B pelleHVeTo 3a crnupaHe Ha obpaTHOTO U3KynyBaHe, CbOTBETHO B
peLleHneTo 3a yabImkaBaHe Cpoka Ha cnupaHe Ha obpaTHOTO M3KynyBaHe. YBegOMSABaHETO
3a Bb30OHOBSIBAHE Ce M3BbPLUBA NO peaa, onucaH B NpeaxofHust naparpad, Ao Kpas Ha
paboTHMA OeH, Npeaxoxaall, Bb30OHOBSIBAHETO.

Komucusita B3ema pelleHMe 3a CnupaHeTo Ha obpaTHOTO K3KynyBaHe, B Criyyan 4e
MHTEpecuTe Ha npuTexatenute Ha AsSnoBe UM Ha nasapa ro Hanarar.

IvV.4. YcnoBusa v pepg 3a nsuucrisiBaHe Ha eMMCUMOHHaATa CTOMHOCT U Ha LieHaTa 3a
oGpaTHO U3KynyBaHe Ha gAanoBeTe

MeToa 1 YectoTa Ha M3vMcnsaBaHe Ha eMUCMOHHATA CTOMHOCT M Ha LieHaTa 3a obpaTHO
N3KynyBaHe Ha OANOBETE

EmMucmnoHHaTa CTOMHOCT 1 LeHaTa 3a obpaTHO U3KynyBaHe Ha AAMnoBe ce onpeaens Bceku
paboTeH OeH.

Mpouenypa 3a onpedensiHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha doHaa, HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha eauH A5, eMUCUMOHHATa CTOMHOCT M LeHata Ha obpaTHO
N3KynyBaHe:

e 10 09:15 yaca Ha geHa T+1, cnegsaw, aeHs T, 3a KOMTO ce MNpaBU OLEHKaTa,
YnpaBnaBaLLoTo ApY>KeCTBO nony4vasa oT LieHTpaneH genoautap AL nHdopmaums
OTHOCHO caenkute 3a npogaxba n obpaTHO U3KynyBaHe Ha OANOBE C MPUKNIOYMN
CETBLIIMEHT U 3a bpos asanose Ha PoHaa B oOpalleHmE;

o wmexay 09:15 1 9:45 yaca Ha CbOTBETHUA OEH Ce U3BbpPLLA CIIE4HOTO:

- onpenenat ce aktTuBuUTe M LeHata Ha akTuBuUTe, CblrnacHO HACToALLUUTE nNpaBunia;
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- WM3BbpPLUBaA Ce OCHETOBOOAABAHETO HA BCUYKM onepaunn Ha doHpa n npeoueHkKaTta
Ha akKTUBUTE N NaCnBUTE;

- onpeaendaTt ce HeTHaTa CTOMHOCT Ha akTMBUTE, HETHATa CTOMHOCT Ha akTMBUTE
Ha eauH Osn U ce npuemMa pelleHne OTHOCHO eMUCMOHHAaTa CTOMHOCT U LieHaTa
Ha obpaTHO M3KynyBaHe Ha asinoBeTe Ha PoHAa. HeTHaTa CTOMHOCT Ha aKTUBUTE
Ha eQuH Osn ce onpenernsi, KaTo HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHpaa ce
pasgenu Ha 6posi Ha AsnoBeTe B 0OpbLLEHNE B MOMEHTA Ha TOBa onpeaensiHe.
EmucmnoHHaTta ctorHocT € paBHa Ha HCA Ha eauH gsan, yBenuyeHa ¢ pasxogurte
no emmntnpaHeTo B pasmep Ha 2.0% oT HCA Ha eguH gsn, OCBEH ako He €
AO0roBOPEHO APYro B 4OrOBOP C YNpaBnaBawoTo ApYKeCTBo. LieHaTa Ha o6paTHO
n3kynyeaHe e paBHa Ha HCA Ha eauH gan, HamaneHa ¢ pasxogute no obpartHo
n3kynyBsaHe B pa3mep Ha 2.0% ot HCA Ha eanH gsn ocBeH ako He e A0roBOpeHO
APYro B OroBOp C YNpaBnsiBalLLlOTO APYXECTBO.

e kbM 9:45 yaca Ha geHa T+1, cnegBauy, aeHsa T, 3a KOWTO ce U3roTBA OLeHKaTa, ce
nmanpawa Ha [enosutaps u3ducrieHaTta HeTHa CTOMHOCT Ha akTMBUTE, HEeTHa
CTOMHOCT Ha aKTUBUTE Ha eaWH OsN, EMUCUMOHHA CTOMHOCT U LieHa Ha oGpaTHo
N3KynyBaHe Ha panoseTe Ha PoHOa, KakTo M Ha udnaTa uWHdopmauus 3a
onpenensHeTo UM, BKIIOYMTENHO 3a 6pos Ha nNpodageHUTe N 0BpaTHO M3KYMEHW
OSN0BE C MPUKIIOYNIT CETBIIMEHT;

e 1o 10:45 yaca Ha geH T+1, cnepBall geHa T, 3a KOWTO ce U3roTBS OLlEHKaTa, ce
n3yakBa noTBbpXAeHne oT [lenosuTaps 3a NpaBWUIHOCTTA Ha Taka M3YUCIEHUTe
HEeTHa CTOMHOCT Ha aKTuBMUTE, HEeTHa CTOMHOCT Ha aKTMBWUTEe Ha eauH Aasan,
€MMWCMOHHa CTOMHOCT M LieHa Ha obpaTHO M3KynyBaHe Ha ganoseTte Ha ®oHaa (npwm
KOHCTaTMpaHu HapyLleHNsi ce N3BbpLUBAT KOPEKLUUN HA HECLOTBETCTBUATA);

e 10 11:00vaca geH T+1, cnegeaw, aeHs T, 3a KOWTO Ce U3roTBS1 OLIEHKaTa, 3aBbpLLBa
npouechLT No onpeaensiHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE 3a AeH T.

YecTtoTa, MACTO U HaunH Ha NyOonukyBaHe Ha eMWUCMOHHATa CTOMHOCT M Ha LieHata 3a
obpaTHO M3KynyBaHe Ha AANOBETE

B npeHa T+1, cnegBaw, paboTHuAT OeH T, 3a KOWTO Ce u34YMcnsiBa oOleHKaTa,
YnpaBnsBaloTo ApyecTBo yBegomsisa KomucuaTa 3a pmHaHCOB Hag30p, ynpasneHue
,Haasop Ha MHBeECTMUMOHHATa OEMHOCT" 338 EMUCMOHHATa CTOMHOCT M LeHaTa Ha obpaTHo
n3KkynyBaHe Ha ganoseTte Ha ®oHaa 3a geH T.

(N3m. c Pew. Ha CO Ne 295/23.07.2019 r.) MnagunkatuesHa HCA n nngukatmesHa HCA Ha gan
ce n3umcnsaeart n nybnukyesat ot BB wnu gpyr onepatop Ha perynupaH nasap, ¢ KOWTo
YnpaBnsBaLLloTo APY)KECTBO € CKIIYMIIOo SOroBop 3a uavmcnseaHe Ha nHaukatmsHa HCA
n nigukatneHa HCA Ha gan, 3a BCeku OeH, B KOMTO ganosete Ha doHaa ce TbpryeaT Ha
perynupaH nasap (perynupaHuvsaT nasap e oTBopeH M AaHHu 3a WHpgekca SOFIX ce
nybnunkyBaT) NoHe ABa NbTW Npe3 cecusiTa 3a AeHA. 3a uenTa ynpasnsBaLioTo ApYKEeCTBO
CKMoYBa OT MMETO M 3a cMeTka Ha PoHaa AoroBoOp C onepaTtop Ha perynupad nasap. lNMpu
nunca Ha TakbB fgoroBop wuHaukatmeHa HCA n HCA Ha pan ce nybnukyeBaT oOT
YnpaBnaBaLloTo ApY>KeCTBO Ha MHTEPHET cTpaHuuaTta Ha PoHaa. Lanata uHdopmaunsa 3a
naumcnexHmte nHamkatneHn HCA 3a TbproBckaTta cecusi ce npegocraes Ha Komucusata ot
©opcoBus onepaTtop cnep kpas Ha TbproBckaTa cecus Mo eNeKTPOHEH MbT.
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(U3m. ¢ Pew. Ha CO Ne 295/23.07.2019 r.) YnpaBnsiBawoTO APYXECTBO NpeaocTaBsa Ha
B®b unu Ha gpyr onepaTtop Ha perynvpad nasap, ¢ KOMTO YNpaensiBalloTO APYKECTBO €
CKIMIOYMII0 JOroBop 3a usumcnseaHe Ha nHgukatmeHa HCA n nHgmkatmeHa HCA Ha gan,
OaHHM 3a CTpyKTypaTa Ha noptdenna, 3a obema npuTexaBaHW MHCTPYMEHTU OT BCsKa
no3unuus, 3a pasMmepa Ha napuyHuTe cpeacTea BbB PoHAa, KakTo 1 3a Opos Ha u3gageHnTe
asnose, notebpaeHn oT [enosutapa Ha PoHpoa 3a npeguwHus paboTeH geH. [pu
M34YUCNSIBAHETO Ha WHAMKATMBHATa HEeTHa CTOMHOCT Ha akTmemte Ha HauuoHanHus
noroBopeH hoHO onepaTtopbT Ha CbLOTBETHUA perynupaH nasap vnu YnpaensiBawoTo
OpYyXecTBO OOHOBsIBa LEHWTE Ha aktusBute B noptdenna Ha PoHga, KaTto ocTaes
HENPOMEHEHO HMBOTO Ha BCUYKM OPYTY enemMeHTn oT banaHca Ha PoHaa.

[o kpas Ha paboTHus geH T+1, B KOUTO Ce M3BbpPLUBA M3YUCASIBAHETO HA EMWCUOHHATAa
CTOMHOCT U uUeHaTa Ha obpaTHO M3KynyBaHe Ha ganosete Ha PoHaa, YnpasnsiBalloTo
Apy>XecTBo 0b6siBSIBa Te3n AaHHM Ha canTa cu. [pu npomsiHa Ha pa3mepa Ha pa3xoauTe 3a
nsnaesaHe (Npogaxoba) n obpaTHO M3KynyBaHe Ha AsiNoBe Ype3 nameHeHue Ha lNpasunarta
Ha doHAa, YnpaBnsABaloTO APYXECTBO yBeAOMsiBA MHBECTUTOPUTE 4pe3 CbobLleHne B
caunTa cu, 0O Kpas Ha crnedBawusa AeH OT y3HaBaHETO Ha o4obpeHneTo Ha NpoMeHuTe B
npasunaTa Ha ®oHAa.

Mpn gonycHaTa rpeLlka B U34MUCISiBAHETO HA HETHATA CTOMHOCT Ha akTUBWUTE Ha eauH asn,
B pe3ynTaT Ha KOATO € 3aBuLlleHa eMUCMOHHATa CTOMHOCT WKW 3aHmKeHa LeHata Ha
obpaTHO m3kynyBaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH gAan,
YnpaensBaLloTo gpyXecTBo unm [JenosnTtapaTt ca AfTbXHM 4a Bb3CTAHOBAT pasnukata Ha
WHBECTUTOPA, 3aKynun ganose Mo 3aBuLLIeHa eMUCUOHHA CTOMHOCT, B 10-4HEBEH CPOK OT
KOHCTaTUpaHeTO Ha rpeLlKkaTa, OCBEH ako MHBECTUTOPBLT € Oun HeJoOpPOCHBECTEH.

Mpwn gonycHaTa rpeLuka npy n34mcnsaBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH Oan,
B pe3ynTaT Ha KOATO € 3aHMWKeHa eMUCMOHHaTa CTOMHOCT WM 3aBULUEHa LieHaTa Ha
obpaTHO u3kynyBaHe ¢ Hag 0.5% CTO OT HeTHaTa CTOMHOCT Ha akTMBUTE Ha eauH Osn,
YnpaBnsBawoTo ApyXectBo wmnu [enos3vtapatr ca AnbXHM 3a cobcTBeHa cmeTka Aa
Bb3CTaHOBAT Ha PoHpoa gbmkumata cyma B 10-OHEBEH CPOK OT KOHCTATUMPaHEeTo Ha
rpewkata. ObmkumaTta cyma € pasnukata Mexagy peanHata U 3aHmkeHata eMUCUOHHA
CTOMHOCT 3a 3aKyneHuTe gsnose Ha PoHOa OT MHBECTUTOPUTE.

AKo fonycHaTara rpeluka He npesuwiasa 0.5 (Hyna Usino 1 neT) Ha CTo OT HETHaTa CTOMHOCT
Ha aKTUBUTE Ha eduH s, YnpaBnsBalloTo ApyXecTBo unu [eno3uTtapsaT npeanpuemart
HeobXxoaMMUTE MepKU 3a N3BsIrBaHe Ha rPELLKN NPY U3YMCINSIBAHETO HA HETHATa CTOMHOCT
Ha aKTUBUTE Ha eVH OSN U 3a CaHKLUMOHMPaHe Ha BUHOBHUTE AJTbXHOCTHM Nuua.

IV.5. TexHonorua 3a onpegensHe Ha MHAMKaTuBHaTa HCA

YnpaBnaBaLLoTo APYKECTBO NpeaocTaBsa Ha areHT 3a Kankynaumsa Ha uHgukatneHa HCA,
AaHHW 3a CTpyKTypaTa Ha nopTtdenna, 3a obema npuTexaBaHW MHCTPYMEHTU OT BCsKa
no3unuus, 3a pasMmepa Ha napuyHuTe cpeacTea BbB PoHAa, KakTo 1 3a 6pos Ha u3gageHnTe
asnose, notebpaeHn oT [enosutapa Ha PoHpoa 3a npeguwHua paboTeH geH. [Mpu
N34YMCNABAHETO HA MHOMKATMBHATA HETHA CTOMHOCT Ha akTuBuTe Ha doHaa areHTbT unu
YnpaBnsBaLLoTo ApY>KeCTBO OOHOBSABA LEHNTE Ha akTMBUTE B noptdenna Ha doHaa, KaTto
OCTaBsi HENPOMEHEHO HMBOTO Ha BCUYKM ApYrK enieMeHTn oT 6anaHca Ha PoHaa.

IV.6. OnucaHue Ha npaBunarta 3a onpeagensHe n pasnpegendHe Ha goxoga
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®duHaHcoBUTE OT4ETU Ha PoHOa ce M3roTBAT OT YNpaBnsBawoTO APYKECTBO CbINacHO
3akoHa 3a cyetoBoAcTBOTO (3Cu) M MexgyHapogHuTe cTaHgapTh 3a OMHAHCOBUTE OTYETH
(MC®O) npu cnasBaHe NpMHUMNNTE HA CYETOBOACTBO, METOANTE U TEXHUKUTE 3a OLIEHKa 1
OoT4YUTaHe Ha akTuBuTe/nacueuTe u npuxoante/pasxogute B 3C4y n MCoO.

CbrnacHo npaeunata Ha doHOa peanuavMpaHusaT OOXOA He ce pasnpegens Mexay
nputexarenute Ha [OAnoBe, a Ce M3BbpLUBA PevHBEecTMpaHe Ha aoxoda/roauliHaTa
neyan6a Ha ®doHOa cnen M3roTBeHa Ha roAuIHUMSA (PUHAHCOB OTYeT, 3aBepeH OoT
perucTpupaH ogutop, 1 Aoknana 3a gevHoctta Ha dPoHaa. PenHBecTupaHeTo Ha goxoaa
ce M3BbplBa B CbOTBETCTBME C WHBECTULMOHHUTE LENu, cTpaTernu, MonuTuka W
orpaHuyeHuns Ha doHaa, Npu OTYMTaHe Ha KOHKPETHWUTE NasapHu YCIoBUSA U Npu cnasBaHe
Ha 3aKoHa, ykasaHuATa Ha KomucusaTa n BbTpeluHUTe aktoBe Ha doHpa.

V. UHOOPMALIUA 3A AOCTHIMN OO OTYETUTE
®durHaHCOBWTE OTYETH, 3aeHO C AoKnaguTe 3a AeNHOCTTa U OAUTOPCKUTE AOKMagn ca Ha
pasnofioXXeHne Ha WHBECTUTOPUTE Ha agpeca Ha YynpasreHve Ha YnpasnsBallioTo
apyxecteo — rp. Codums, yn. ,[eopru C. Pakosckn® Ne 96A, ten. +359 2 980 1881, ot 9:00
4y. po 18:00 4. Bcekm paboTeH [O€H, Ha enekTpoHHaTa cTpaHuua www.expat.bg, Ha

ctpaHnuntTe Ha KOH n bOb.

Kbm gatarta Ha lNpocnekTa He ca Hanuue puHaHcoBn oT4eTn Ha PoHaa.

VIL.AOMBJIHUTENHA NHO®OPMALIUA

VI1. Hap3opHa AbpXaBHa MHCTUTYUUSI; HOMEp M AaTta Ha paspelleHueTo 3a
opraHusupaHe u ynpasrneHue Ha PoHpa

HaasopHaTa abpXaBHa MHCTUTYLMS Ha YnpaBnaBawoTo apyxectso n ®oHaa e Komucusata
3a ¢hmHaHcoB Haasop Ha Penybnvka bbnrapus.

VI1.2. MecTa, KkbaeTo npaBunarta Ha PoHaa ca JOCTBLIHM 32 UHBECTUTOPUTE
MpaBunata Ha ®doHOa n OpyruTe BbTPELWIHM aKTOBe Ca AOCTbMHWM Ha agpeca Ha
YnpaBnsBawioTto gpyxectso — rp. Codms, yn. ,leoprn C. Pakosckn Ne 96A, a cbLL0 Taka
N Ha UHTEPHeT CTpaHuLaTa Ha YnpaBnaBaLlloTo APYKECTBO, Ha agpec — www.expat.bg.

VI.3. MUHdopmaumusa oTHOCHO asnoBeTe

MmyLiecTBo. HeTHa CTOMHOCT Ha akTuBUTe

Tbr kKato POHOBLT HE € IPUANYECKO NULLE, HAMA KanuTarn no CM1cbiia Ha TbProBCKUS 3aKOH
N He ce BNUCBA B TbProBCKMs pernctbp. PoHOBLT ce cumTa 3a ydpeneH C usgasaHe Ha
paspelleHNeTo 3a OpraHu3upaHe W ynpasneHue Ha HauuoHaneH JoroBopeH ¢oHa u
nocnegsalwloTo My BnMcBaHe B permctbpa no yn. 30, an. 1, 7. 6 ot 3akoHa 3a Komucuara
3a hMHaHCOB Haa30p.
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(N3m. c Pew. Ha C1 Ne 436/18.12.2025 r.) 3akOHbT N3MCKBA HETHATa CTOMHOCT Ha akTUBUTE
(unctoTto MmywecTBo) Ha PoHoa ga 6bae He no-manka oT 51,129.19 eBpo. HeTHaTta
CTOWHOCT Ha akTUBMUTE € CTOMHOCTTa Ha akTuBuTe Ha PoHAa, HamaneHa cbC CTOMHOCTTA Ha
HeroBuTe 3agbikeHust (nacusu). BHockM B umywectBoTo Ha PoHaa ce npaBAaT B napwu.
Bcuukun gsinose gaBaT eqHakeu nNpasa.

MuHMManHWAT pa3mep Ha HeTHaTa CTOMHOCT Ha akTMBUTe Ha PoHaa TpsibBa fAa e gocTurHaT
00 eHa rogvHa oT nosiyvyaBaHe Ha paspelleHmeTo ot KOH 3a opraHuaupaHe v yrnpasneHue
Ha ®oHAaa.

HayuHu 3a yBenunyaBaHe nnu HamanssaHe Ha kanutana (HCA) Ha ®oHaa

HeTHaTa cToMHOCT Ha akTMBuMTe Ha PoHaa ce yBenuyaBa MNM HamansiBa cbobpasHo
npomsiHata B 6posi M3gadeHn u obpaTHO WU3KyNeHW ASroBe, KakTo U B pes3ynTaTr Ha
npomsiHaTa Ha nasapHaTa LieHa Ha MHBecTMUuuMTe Ha GoHAa U HErOBUTE 3abIMKEHUS.

Bpon gsnose 1 HOMUHaNHA CTOMHOCT

(MN3m. ¢ Pew. Ha CO Ne 436/18.12.2025 r.) UmywectBoTo Ha PoHOa e pasgeneHo Ha
asnose. HommHanHaTa CTOMHOCT Ha gsnoseTe Ha PoHaa e 0.51 eBpo. [sanosete Ha PoHaa
ce npuaoodbmeaT MO eMUCUOHHA CTOMHOCT. bposT Ha asnoBeTe Ha doHAa ce NMPOMEHS B
pe3ynTtaTt Ha TaxHaTa npogaxba wmnu obpatHo uskynyBaHe. CbrnacHo [lMpaBunata Ha
doHpa Ton He MoXe Aa n3gaBa Ha 6asaTa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE CU YaCTUYHU
OSN0Be cpelly HamnpaBeHa napuyHa BHOCKAa C onpefeneH pasMmep, ako cpelly BHeceHaTa
cyma He Moxe fa 6bae usgageHo Usno Ymcno gsnose. AKO Cpelly BHeceHaTa cyMa He
MOXe aa 6bae nsgageHo usano Yncro aanoBe, OposiT AsMoBeE ce 3aKpbrs Hagony 4o Han-
ronamMoTO LIANO YMCHO.

Bug Ha ganoseTe. [paBa no gsanoseTe

HauunoHanHuaT goroBopeH hoH/ ce CMATa 3a EMUTEHT Ha AANOBETE, HAa KOMTO € pasaerneH.
[anoseTe Ha ®oHaa ca 6e3HanMYHM LEHHU KHXKA, PErMCTPUPaHun no cmeTku B LleHTpaneH
aenosuTtap. Becekun asn Ha ®oHaa aaBa cnegHuUTe NpaBa Ha CBOS NpUTEXaTen:

1. [llpaso Ha obpamHo usKyrysaHe. [paBo Ha obpaTHO n3KynyBaHe Ha fena ot oHaa
B CbOTBETCTBME C pepda, onucaH B [lpaBunata Ha doHga no yn. 173, an. 4
30KNCOIMNKW, kato:

o WNckaHeTo 3a obpaTHO M3KyrnyBaHe MOXe Aa ce OTHacst 3a 4acT wunu 3a
BCUYKW NpUTEXaBaHN OT MHBECTUTOPA ASNOBE;
o O6paTHOTO M3KynyBaHe Ha AAnoBeTe Ce M3BbpLUBA MO LEeHa, paBHa Ha

HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eduH OAN, HamarneHa ¢ pasxoguTe no
0bpaTHOTO M3KynyBaHe B pa3Mmep, cbrnacHo yn. 20, an. 7 ot lNpasunaTta Ha
doHpaa.

o MopbyknTe 3a 06paTHO U3KYNyBaHe Ha OAMNoOBe ce U3nbnHABaT B cpok Ao 10
AHW MO nMbpBaTa UeHa Ha obpaTHO M3KynyBaHe, obsiBeHa cneq OeHA Ha
nogaBaHe Ha nopbykata. CpokbT 3anoyBa Aa Teye OT MOMEHTa Ha
nogaBaHe Ha nopbykara.

2. [lpaso Ha uHopmauyus. Bceku uHBECTUTOpP MMa MpaBO Ha WHdopMaums,
cbabpxalla ce B NMpocnekTta 1 nepnoanyHuMTe 0T4eTU Ha POHAA, KaKTO U Ha Apyra
ny6nmyHa nHdopmaumst oTHocHo doHaa.
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3. [lpaeo Ha nukeudayuoHeH Osin. Npn nukemnaaumnsa Ha dPoHaa BCEKN MHBECTUTOP MMa
npaBo Ha 4acT OT MMYLLECTBOTO Ha PoHAa, CbOTBETCTBALLA HA NPUTEXaBaHUTE OT
Hero OsnoBe;

4. [Ipaso Ha nodasaHe Ha xasiba. Bcekn nMHBECTUTOP MMa MpaBo Ha NogaBaHe Ha
xanba, 6e3 pa 3annawa Takca. WHdopmaumsita oTHocHo [MonuTukata 3a
pasrnexgaHe Ha xxanbwu Ha YnpaBnsasaLoTo APY>KeCTBO ce npeaocTass 6e3nnaTHo
Ha nHBecTuTopuTe.

5. I7paeo Ha rnac. danosete Ha ®oHaa He npenoctaBAT Ha MHBECTUTOPUTE NpaBo Ha
rnac.

6. [lpaso Ha dusudeHm. PoHABLT He pasnpenens ANBNUOEHTW.
7. O6bwu cvbparus. Obwm cbbpaHusa Ha PoHOa He ce npoBexaar.

[oKkyMeHTH, yOOoCTOBEpsiBALLIM NPaBOTO Ha COB6CTBEHOCT

.LeHTpaneH pgeno3utap‘ AL BOAM KHUra Ha npuTexaTenute Ha OsroBe U msgasa
Aeno3nTapHM pasnncky kaTo yaoCTOBEPUTENEH AOKYMEHT 3@ COGCTBEHOCT.

[NpekpataBaHe Ha PoHaa

doHABLT ce npekpaTsBa Mo pelleHne Ha YNpaensBalloTo APY>KECTBO U C paspeLleHne Ha
KomucusaTa, BKMOUMTENHO B crnyyad Ha obBpaTHO M3KynyBaHe Ha BCUYKM OsnoBe, npu
OTHEMaHe Ha paspelleHneTo Ha YNpaBnsABalWOTO OPYXECTBO 3a OpraHusnpaHe u
ynpaeneHne Ha ®oHaa ot KOH. doHABLT ce npekpaTtsiBa 1 NpyM OTHEMaHE Ha NuUEeH3a Ha
YnpaBnaBalLoTo ApyXecTBo, Npu npunaraHe ot KOH Ha npuHyguTenHa aaMmMHUCTpaTUBHA
MsipKa (KaTo Hanpumep oTHEMaHe Ha NuueH3a Ha YNpaBnsBaloTo APYXECTBO), CaMO ako
YnpaBnaBaLLoTo ApyKecTBo He 6bae 3aMeHEHO 1 MsipkaTa € HECbBMeCTMMa C ynpasneHue
Ha doHAa, KakKTO W nNpu npekpaTaBaHe WNU OTKPUBAHE Ha MPOM3BOACTBO MO
HECBbCTOSATENHOCT Ha YNpaBnsBaLLoTO APY>KECTBO, ako CbLLO0 HE Ce OCbLLECTBM 3aMsiHa Ha
YnpaBnaBaLLoTo APY>KECTBO, KakTo 1 B APYrX NPeABUAEHN B 3aKoHa criydaun. MI3BbH cnyyas
Ha OTHEeMaHe Ha paspelleHMeTO 3a opraHuMsvMpaHe W ynpaeneHne Ha PoHaa,
npekpatsasaHeTo Ha PoHOa ce n3BbpLUBa C paspelleHne Ha KOH, npu ycnosua u no peg,
onpegeneHu B 3akoHa. Jluuata, onpegenexun 3a nuksngatopu Ha ®oHaa, ce ogobpsiBat ot
KoH.

Vi.4. U3unckBaHua no MpunoxeHue Ne2 kbm un. 169, an. 2 or Hapen6a 44, kouto
ca Henpunoxumu 3a ®oHpga

Touka U3uckBaHe

A.3. WHpopmauusa 3a HaUMOHANHOTO MHBECTULIMOHHO APYXKECTBO

A.5. WHopmaumsa OTHOCHO nMUETO, ynpaBnsiBallio anTepHaTUBHMU
WHBECTULMOHHM hOHO0BE
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b.2. WHpopmauusa OTHOCHO nuueTo, ynpaBnsiBallo anTepHaTUBHU
WHBECTULMOHHM hOHO0BE

B.5. WHdopmaums 3a HaUMOHaNHOTO MHBECTULIMOHHO PYXECTBO

VL5. M3TOoYHMUM Ha gonbNHUTENHa UHcpopmauumsa

MpocnekT 1 [JOKyMeHT ¢ knto4oBa MHopmaums 3a MHBECTUTOPUTE, KaKTO M ONMbIIHUTENHA
UHdopmMaums oTHocHo PoHaa M YNpaBngaBaWOTO APYXKECTBO, BKIHOYUTENHO BCUYKM
npasuna Ha ®oHaa, MoraTt fa ce nony4art Ha agpeca Ha YnpaBnsBalloTo APYXeCTBO — Ip.
Codums, yn. ,[eoprn C. PakoBcku“ Ne 96A, ten. +359 2 980 1881, ot 9:00 go 18:00 yaca
BCEKW paboTeH AeH, nuue 3a KoHTakT: BecenuH OumuTpos.

MpocnekTbT u npaBunata Ha PoHOa ca OOCTbMHM WM Ha ENnekTpoHHaTa CTpaHuua
www.expat.bg.

N32omeunu lpocnekma:

BecenuH Jumntpos I xynna Kauaposa

JonynognucaHute nuua, B KayecTBOTO CW Ha npeAdcTaBnssaliy YnpaBnaBawoTo
OpYXeCcTBO, C nognucute cu, nornoxeHn Ha 11.08.2026 r., geknapupart, 4ye [lpocnekTbT
OTroBaps Ha U3NUCKBaHMATA Ha 3aKoHa.

CBbBET HA OUPEKTOPUTE
Ha ,,EkcnaTt Acet MennpxmbHT EAL,

Aencteawo 3a cMmeTka Ha “Expat Bulgaria Short SOFIX”:
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