“EXPAT GOLD” HALUMOHAJIEH BOPCOBO TbPI'YBAH ®OH[]
NPOCMEKT

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

HanmeHoBaHueTo Ha poHaa e “Expat Gold”, koeTo ce nsnucea Ha 6bnrapcku esuk ,Ekcnat
MNona®, (Hapuyan no-gony “Expat Gold” unu camo ,®oHabTY).

“‘Expat Gold” e HaumoHaneH 6opcoBo TbpryBaH QOHL 3a KOMEKTMBHO WHBECTUPAHE B
NPEXBbPIISEMU LIEHHM KHIKA U APYT NIMKBUAHW (PMHAHCOBU aKTUBU Ha NapuU4HU CpeacTBa
npyv noemaHe Ha BUCOK puck. HaumoHaneH 6opcoBo TbpryBaH coHa “Expat Gold” He e
npegnpuaTue no cmmcbna Ha dupektmea 2009/65/EQ Ha EBponenckusa napnameHT u Ha
CbBeTa 1 He e KONEKTUBHA MHBECTMLMOHHA CXema.

doHABT Ce cMATa 3a ydpeeH OT BNMCBaHETO My B pernctbpa no yn. 30, an. 1 ot 3akoHa
3a Komucusata 3a ¢puHaHcoB Hagsop. PelleHneTo 3a opraHuMsvMpaHe u ynpasreHue Ha
doHaa e B3eTo OoT CbBeTa Ha OUPEKTOPUTE Ha ynpasnaBawo ApyxecTtBo ,Ekcnat Acet
MennmpkmbHT EAL Ha 04.06.2020 r., kaTo cbllecTByBaHeTO Ha PoHAa HE € OrpaHNYeHO
CbC CpOK.

MpaBunata 1 nepuoguyHn ot4yetM Ha PoHga morat ga Obaar nomnyveHu 6esnnatHo oT
ynpasnasawoTo apyxectBo oT 9:00 go 18:00 u. Bcekn paboTeH AeH Ha NOCOYEeHUs NO-A0My
afpec, KakTo 1 oT canta www.expat.bg.

HavmeHoBaHMeTO Ha ynpaensBalwloTo gpyxectBo e ,Ekcnat AceT MeHugpxkmbHT EAL,
npaBHO-OpPraHn3aunoHHaTa My dpopmMa € €AHONNYHO aKLMOHEPHO APYXECTBO, CedarnmLeTo
e rp. Codpu4, a agpechbT Ha ynpasnenue — yn. ,Feopru C. Pakoscku“ Ne 96A.

Kbm patata Ha nybnukyBaHe Ha HacTtosiwmsa [MpocnekT YnpaeBnsiBawoTo APY>KEeCTBO
ynpaBsngaea owe net gorosopHu goHaa: Od ,ExkcnaTt Akuum Passusaium ce lNMasapn®, 4O
.EkcnaTt AmapanTt, O ,Ekcnat mobannn O6bnuraumn®, 4® ,Ekcnat EBpo JlkBngHoCcT" 1
0o Ekcnat MNpupogHu Pecypcun®; eanHagecet 6opcoBo ThpryBaHu dhoHaa, “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 n eanH HauuoHaneH 6opcoBo TbpryBaH donHg “Expat
Bulgaria Short SOFIX”.

HavmeHoBaHneto Ha penosutaps Ha doHga e ,HOpobaHk Bwvnrapua® AL, npaBHO-
opraHusaLuMoHHaTa My oopmMa € akUMOHEpHO ApyxecTBo, cepanuwieto e rp. Codwms, a
agpecbT Ha ynpasneHue — yn. ,OkonoBpbCcTeH MbT* Ne 260.

MHBECTUUMOHHN KOHCYNTaHTK Ha PoHaa ca Hukonawn Bacunes Bacunes, ceptudumkat Ne
412-MK/02.06.2014 r., OaHuen leHoB LoHueB, ceptudukatr Ne 266-MK/28.01.2008 r. u
Ixynua Cawesa Kauaposa ceptudukat Ne 491-1K/03.10.2019 r.

UHdopmauumsaTa B HacToAwmaA MNMpocnekrt e aktyanHa kbm 11.08.2026 r.

OTroBopHOCT 3a uMHGoOpMaumaTa B HacToawwmsa [lpocnekT HOCAT nuuarta, W3roTBun
Mpocnekta. YUneHoBeTe Ha CbBeTa Ha OMPEKTOpUTE Ha YNpaBnsBalLlOTO APYKECTBO
OTroBapAT CONMMAAPHO 3a Bpeaun, NPUYMHEHW OT HEBEPHU, 3abnyxaasaluy NN HEMbITHU
OaHHu B lNMpocnekTa.

MapkeTmenkbp Ha PoHaa e ,beHuMapk PuHaHc ALl.
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Appec Ha ynpasneHune n opuc Ha ,Ekcnat AceT MeHngxXMbHT® EALL

rp. Codus, yn. ,[eopru C. PakoBcku“ Ne 96A

Ten.: +359 2 980 1881

dakc: +359 2 980 7472

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

MHBecTnpaHeTo B ganose Ha “Expat Gold” e cBbp3aHO C puckoBe, cneunduyHu 3a
npegnaraHvTe gsinose, NnogpobHo npeacTaBeHn Ha cTp. 29 un cnegeaiwmte ot lNpocnekTa.

MpocnekTbT 3a Ny6nnyHO npeanaraHe n gonyckaHe 4O TbProBUS Ha perynvpaH nasap Ha
asnose Ha “Expat Gold” (,[MpocnexkTbT") cbabpxa uanata uHgopmaums, Heobxognuma 3a
B3EMaHe Ha MHBECTULMOHHO peLLUEeHME, BKITHOUYMTENTHO OCHOBHUTE PUCKOBE, CBbp3aHu C
doHaa 1 HeroBaTa AENHOCT.

B uHTepec Ha nHBecTUTOpUTE € Aa ce 3ano3HasnAT ¢ MNpocnekTa, Npeaun Aa B3emaT pelueHne
[la HBecTMpar.

Ctp. 3 0153
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I. AAHHU 3A “EXPAT GOLD” (M3M. C PELL. HA C[] N2 444/11.08.2026 I'.)

‘Expat Gold”, koeto ce wu3nucea Ha

HaumeHoegaHue: «
obnrapckm esuk ,Exkcnat lNong
[a vHBecTMpa B noptdenn oT droubpcu,
UHeecmuyuoHHa uern: n/vwnn 6opcoBo TbpryBaHn POHOOBE BbpXYy
CypoBMHaTa 3naTto
Puckoe npogburn: Bucok puck
Tun: HaumoHaneH goroBopeH (boHO OT OTBOPEH
' TMn, 60pPCcOBO TbPryBaH
Gopca 3a mbpeosusi Ha dsoeeme: .bbnrapcka c¢ongosa 6opca“ ALl
Banyma: €Bpo
Homuranxa cmolHocm Ha eOuH Osi: 1.00 eBpoO
Lama Ha y4ypedsieaHe: 04.06.2020 .
Cpok Ha cbuecmsysaHe: Hsma

Homep u dama Ha enuceaHe Ha ®oHda 8

Peaucmbpa Ha KOH: Paspelwwerne Ne 909-HN®/10.12.2020 .

Adpec: Codcpus, yn. ,leoprn C. PakoBckn“ Ne 96A
TenegoH (gpakc): +359 2 980 1881, cbakc: +359 2 980 7472
EnekmpoHeH adpec (e-mail): office@expat.bg

EnekmpoHHa cmpaHuua: www.expat.bg

Ynpaensgauwo dpyxecmeo: »EkcnaTt AceT MeHnaxmbHT EAL]
Mapkemmelikbpu: ,beH4YMapk ®uHaHc" ALl
NHeecmuyUOHEH KOHCYImaHm: Hukonan Bacunes Bacunes

HaHnen MNeHos [oH4eB

Ibxynua Cawesa Kauaposa

BecenwvH MeTpos Qumutpos

Lernosumap: .fHOpobaHk bvenrapunsa“ AL

(N3m. c Pew. Ha C[0 Ne 346/08.02.2021 r.)

“Expat Gold” e HaunoHaneH 6o0pcoBo TbpryBaH YOHL OT OTBOPEH TUM 3a UHBECTUPAHE B
LEHHW KHWKa U APYrY NMUKBUOHM (PMHAHCOBU aKTVBW, yYpedeH M OCbLLEeCTBABALL CBOSTA
AENHOCT B CbOTBETCTBUE CbC 3aKOHa 3a AEMHOCTTa Ha KOMEKTMBHUTE WHBECTULMOHHM
CXeMW N Ha Apyru NpeanpuaTus 3a konektmsHo uHeectupaHe (3OKWCAIMKW), 3akoHa 3a
nybnuyHoto npegnaraHe Ha ueHHUW kHuxa (3MMUK) » nog3akoHoBUTE akTtoBe MO
npunaraHeTo My, 3akoHa 3a nasapuTte Ha uHaHcoBu MHCTpymeHTu (3IMPU), 3akoHa 3a
3agbikeHuaTa u gorosopute (33[) M OoCTaHanNOTO NPUNOXMMO 3aKOHOOATENCTBO Ha
Penybnuka bbunrapus.

“Expat Gold” e HauuoHaneH 6opcoso TbpryBaH doHa no yn. 171, an. 5 ot 3AKNCOMKW.
doHABT He e npeanpusiTve no cmucbna Ha Adupektmea 2009/65/EQ Ha EBponenckus
napriaMmeHT n Ha CbBeTa N He € KONEKTMBHA MHBECTULMOHHA CXeMa.
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doHabT e ob6ocobeHo mmywectso no yn. 171, an. 5 ot 3OKNAMKN ¢ uen konektmeHO
WHBECTUPAHE B NPEXBBLPIISEMU LIEHHM KHWXKA W APYrn NUKBUOHW (OMHAHCOBM aKTUBWU Ha
napuyHn cpeacTtsa, HabpaHu Ypes nybnnyHo npeanaraHe Ha ganose. 3a Hero ce npunara
Oan nbpeu ot YacT Tpeta Ha 3OKNCAONKWN — ,HaunoHanHu nHBeCcTMuMoHHN hoHaoBe". 3a
doHpa ce npunara u rmaea XV ,[pyxecTBo“ oT 3akoHa 3a 3agbilKeHNdTa n 4oroBopuTe,
nsknoyeHne Ha 4vn. 359, an. 2 n 3, un. 360, 362, un. 363, 6yken ,B“ 1 ,r 1 un. 364,
AOKONKOTO B 3akoH unu B [NpaBunaTta Ha doHaa He e npeaBuaeHo apyro. PoHObT ce
opraHmsmpa u ynpaensea oT ,Ekcnat AceT MeHumxkmbHT EAI M HsAMa opraHu Ha
ynpasneHue. [pun ocbLLecTBsiIBaHe Ha 4eNHOCTTa NO NyONnMYHOTO NpeanaraHe Ha BTOPUYEH
nasap (6opcoBa Tbproeus) Ha aanoseTe Ha PoHAa, KaKTo U C 3gaBaHEeTo M 06PaTHOTO UM
N3KynyBaHe Ha MbpBUYEeH Nasap, YNpasnsasBawoTo APYXECTBO AencTsa OT MMEeTO U 3a
cmeTka PoHpa.

(N3m. ¢ Pew. Ha C[0 Ne 436/18.12.2025 r.) ,KanutanbT* Ha PoHOa e paBeH Ha HeTHaTa
CcToMHOCT Ha aktuBuTe My (HCA), koaTo He moxe ga 6bae no-marnka ot 51,129.19 espo.
Toan MuHMManeH pasvep TpabBa ga Obge gocturHaT B pamkute Ha 30 gHM oT
noTebpXAaBaHeTo Ha [MpocnekTa 3a Nny6nuyHoO NpegnaraHe v AonyckaHe A0 TbProBusi Ha
perynupaH nasap Ha ganosete Ha ®oHaa. PoHOBLT NOANEXM Ha BNUCBaHE B NyGnMYHUS
pernctbp no 4n. 30, an. 1, T. 6 ot 3akoHa 3a KomuncusaTa 3a dpuHaHcoB Hagsop (SKOH).

Ctp. 50153
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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[1 Ne 329/11.08.2020 r., Nam. ¢ Pews. Ha C[1 Ne 382/11.10.2022 r.)

.Ekcnat Acer MeHnmxMbHT® EAL M3BbpLUBA aKTMBHA AEWHOCT MO yMNpaBleHue Ha
KnueHTckn aktmem oT 16.06.2008 r. YnpaBnaABawoTO LPYKECTBO ynpasnsBa olle net
porosopHu choHpa: AP ,Exkcnat Akunn Passusawm ce MNaszapun®, O ,Ekcnat AmapaHT®, o
.Ekcnat MobanHu O6nuraunn®, 0@ ,Ekcnat EBpo JinkeugHoct® n O ,Ekcnat MpupoaHn
Pecypcu®; eauHagecet 6opcoBo TbpryBaHu 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”, u “Expat Greece ASE
UCITS ETF”; kakto 1 eguH HauuoHaneH 6opcoBo TbpryBaH doHa “Expat Bulgaria Short
SOFIX". doHooBeTe Ha hupmata ca NpMeTH 3a CETLIIMEHT U CbXpPaHEHUE B CMCTEMaTa Ha
Clearstream. [Ipy>keCTBOTO MMa aKTUBHN OTHOLLEHWSI C MHOXXECTBO NAapTHLOPW B LN CBAT,
KOMTO My MO3BONSABAT Aa U3BBLPLUBA CAENKMA C HAW-pas3NUYHM akTUBM HA BCSKAKBWM nasapu
npu Han-gobpuTe Bb3MOXHN YCINOBUSI.

YnpasneHve n dpyHkumoHupaHe Ha doHaa

CvovrnacHo lMpaBunata Ha PoHaa, YNpaensBawoTO OPYXECTBO, YNleHOBETE Ha HeroBus
CbBeT Ha OMpeKTopUTe N HErOBMAT NHBECTULMOHEH KOHCYNTaHT ca ANbXHW Aa AencTeaT B
Han-gobpusa MHTEPEC Ha BCUYKM nNputexaTenu Ha ganose BbB PoHOA, KaToO Ce PLKOBOASAT
caMo OT TO3M MHTepec Npu ynpasneHneTo Ha ®oHaa.

YnpaBnaBalloTo OPYXECTBO € ANMTBbXHO Aa ynpasnssa genHoctTta Ha doHaa B cnegHuTe
HanpaBneHuns — ynpaeneHne Ha MHBECTULMUTE, adMUHUCTPATUBHU YCAYrn, AUCTPUOYLNS 1
MapKeTUHr Ha aanoseTe Ha doHaa. YNpaBnsABaLOTO APYXECTBO MHBECTUpA HabpaHuTe
napuyHn cpegactea BbB doHAa CNPAMO WMHBECTULMOHHUTE LENU U MHBECTMUMOHHAaTa
nonuTuKa Ha poHaa, onmcaHu B To3um [NpocnekxT.

Mpn npogaxbata v 0BpaTHOTO M3KyrnyBaHe Ha OANoBe YNpasnsBawoTO OPYXECTBO
n34ncnsiBa eMMCMOHHaTa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe Ha AANoBeTe Ha
doHaa nop koHTporia Ha [enosvTtapsi, BOAM CYETOBOACTBOTO, MOAAbPXKa M CbXpaHsBa
OTYETHOCTTa U M3MbMHABA BCUYKU APYrn NogobHu 3aabrmkeHusi, cbobpasHo ycrnosuaTa u
pena 3a nsgasaHe v npopaxba Ha Aanose, ycrnosuaTa U peaa 3a obpaTHO U3KynyBaHe Ha
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asnoese U obcToATencTea, Npu KoMTo obpaTHOTO M3KyrnyBaHe Moxe aa Gbae BpeMeHHO
CNpsiHO, YCroBMSATa U pefa 3a M3YNUCMsiBaHE HA EMUCUMOHHATa CTOMHOCT M Ha LieHaTa 3a
obpaTHO M3KynyBaHe Ha AsnoBeTe, KakTo ca onucaHu B To3u [NpocnekT. YnpaBnseaLoTo
APYXXECTBO ynpaersiBa LSNocTHaTa MapkeTUHrosa AenMHocT Ha GoHAa U U3BBbPLUBA BCUYKM
ApYrM OEedHOCTM, KOMTO ca Heobxooumy BbB Bpb3ka CbC 3aKOHOCHLOOPA3HOTO
yHKUMOHMpPaHe v npekpaTsaBaHe Ha PoHaa.

Mpn ocblecTBABaHe Ha ropenocodyeHuTe ¢yHKUMM CbBeTbT Ha AUPEeKTopute Ha
YnpaBnaBalwloto OpyXecTBO B3eMa peLlleHMs MO0 BCUYKUM BBLIPOCU, CBBLbP3aHM C
opraHusauusaTa, AevHOCTTa U npekpaTsaBaHeTo Ha PoHAa, BKNHOYUTESTHO:

e U3meHa u pgonbnea Ha [MpaBunata Ha ®PoHga, Ha [MpaBunata 3a OueHKa Ha
nopTdpenna n 3a onpegensHe Ha HeTHaTa CTOMHOCT W Ha WUHOMKaTUBHATa HeTHa
CTOMHOCT Ha akTuBuTe, [lpaBunaTa 3a OueHKa W yrnpaBfeHue Ha pucka u apyru
BbTPELUHN aKTOBE, KaKTO U OTHOCHO aKkTyanusumpaHe Ha To3u [1pocnekT;

o Ckno4Ba, KOHTPOSIMPA U3NBIHEHUETO, NPeKpaTsiBaHe U pa3BansHe Ha OOoroBopuTe
¢ Hdenosutaps, MapkeTMenkbpa M UHBECTULMOHHUTE NOCPEHULN, N3MbIHABALLN
WHBECTULMOHHUTE HapexXaaHns OTHOCHO ynpasrieHNeTo Ha noptdenna Ha PoHAaa;

o /36upa n oceoboxgaBaHe Ha permcTpmpaHite ogntopm Ha PoHaa;

CbcraBsiHe M npvemMa roguiiHus (MHAHCOB OTYET crneq 3aBepka OT M3bpaHute
perncTpmpaHn oguTopu;

e CbcTaBsa rogulieH goknag 3a A4evHOCTTa,;

¢ Baema pelueHus 3a BpeMeHHO cnnpaHe/Bb306HOBABaHE Ha 0OpaTHOTO U3KyMnyBaHe
N 3a yabikaBaHe Cpoka Ha BPEMEHHOTO CnnpaHe Ha 06paTHOTO N3KyNyBaHeE;

o Baema pelleHus 3a cknoyBaHe Ha JOroBOp 3a 3aeM;

e Bsema pelleHns oTHOCHO npeobpasyBaHe n npekpaTtsiBaHe Ha PoHAa;

e KoHTponupa puckoBute caktopu 3a PoHaa upes obcbxaaHe Ha AoKnagmn, BHECEHU
OT U3MBAHUTENHUA OUPEKTOP U APYTU CIYXUTENU, N B3eMa pPeLleHns B rpaHuumTe
Ha npaBoMOLLMNATA CU;

o V3BbpuwBa exerofgeH nperneq Ha nonuvtukuTe U cTpaterMMTe 3a ynpaBreHue Ha
puckoBeTe OTHacsLWM cBbp3aHn ¢ PoHaa;

o Basema pelweHuns 3a kagpoBo, COPTyepHO U OpPYyro ocurypsisaHe Ha OerdHOCTUTE Mo
ynpasneHune Ha pucka Ha PoHAa;

o [lpyrn coyHKUMN N OTFTOBOPHOCTHU, CBbp3aHu ¢ PoHAa.

Otgen ,YnpaeneHne Ha noptdennn’ Ha YnpaBnaBawloTO AOPYXKECTBO, 4pes
WHBECTULMOHHUTE KOHCYNTaHTU Ha PoHaa, mma cnegHute OYHKUUMUM U OTFOBOPHOCTW,
cBbp3aHun ¢ PoHaa:

e M3nbnHaBa Ha MHBECTMUMOHHATa cTpaTterns Ha PoHaa;

e VI3roTBA npeanoxeHwst 3a MpecTpykTypupaHe Ha noptdenna oT (UHAHCOBU
WHCTPYMEHTUN U/Unn napu 4Ypes3 CAENKn C onpenerieHn akTUBW, BKIOYUTENHO Ypes
NpoOMsiHa Ha CbOTHOLUEHWETO MexXay OTOENHUTE CbCTaBHU eNemMeHTU Ha
noptgpenna Ha doHaga, nNpu cnasBaHe Ha [lpaBunata Ha PoHOa M 3akoHOBUTE
pasnopenow;

e Onpenens pasMepa Ha NapuyHUTE CPeACcTBa, KakTO M Cpoka M ycrnosudATa, npu
KOUTO Ce CKntouyBaT OOroBOpWM 3a BMOr 3a cmeTka Ha doHaa, npu cna3BaHe Ha
HOPMaTUBHUTE U3NCKBAHUS;

e OrTroBapsi ynpaBneHMeTo Ha MHBECTUUUNTE BbB (DUHAHCOBU MHCTPYMEHTM Aa ce
M3BBbPLLBA MO HAYMH, KOUTO ocurypsiea gobpa nukemaHocT Ha PoHaa;
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Onpegensa 6posd, BMaoBeTe U CbOTHOLIEHMETO Ha (OMHAHCOBM W/WNW OepuBaTu
WHCTPYMEHTN, B KOUTO POHOBT MHBECTMPA, 3a Aa NPOBEXAa UHBECTULMOHHATA CU
nonmTrKa onNTMmarnHo gobpe;

[aBa HapexxgaHusa 3a nokynka u npogaxba Ha LEeHHN KHUKa OT MMETO U1 3a CMeTKa
Ha ®oHAaa;

Opyr oyHKLMM 1 OTFOBOPHOCTU, CBbp3aHu ¢ PoHaa.

Otgen ,YnpaBneHune Ha pucka“ Ha YnpaBnaBaLloTo APY>KECTBO UMma cnegHute yHKUUN 1
OTroBOPHOCTU, CBbP3aHu ¢ PoHAaa:

Mpunara npuHuunUTe, Npasunara, MeToguTe U NpoueaypuTe 3a ynpasreHue Ha

pucka Ha PoHAa;

Hoknagea Ha CbBeTa Ha OUPEKTOPUTE Ha YMpaBnsBaLLOTO OPYKECTBO 3a BCSKO

HapylweHne Ha WHBECTULMOHHUTE oOrpaHuveHna Ha OdoHga, onpegeneHn B

3OKNCOMNKW, B nogHopmaTuBHM aktoBe 1 B Npasunarta my;

PaspaboTBa 1 npunara cuctemaTta 3a ynpasfeHne Ha pucka Ha PoHaa;

MapaHTMpa cbLOTBETCTBMETO C ogobpeHaTa BbTpPELLHA CUCTEMA 3a OrpaHNyYaBaHe

Ha pucka Ha PoHOa, BKMOYMUTENHO C HOPMATMBHO ONpedeneHuTe NUMUTM 3a

CTOMHOCTTa Ha obLiaTa puckoBa eKCNo3nuMsl U pUcKa Ha HacpellHaTa CTpaHa;

KoHcyntupa CbBeTa Ha OMpekTopuTe Ha YNpaBnsiBaWoOTO OPYXECTBO OTHOCHO

onpenensHeTo Ha puckoBus npodun Ha PoHAa;

HoknaaBa pegosHo npen CbBeTa Ha AMPEKTOPUTE Ha YNpaBnsiBaLLOTO APYKECTBO

OTHOCHO:

— CbOTBETCTBMETO MEXAY TEKYLLOTO HUBO Ha PUCK, HA KOETO e M3noxeH doHaa,
1 onobpeHnTe puckoBM npodunm Ha doHAa;

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

— AgekBaTHOCTTa M edpeKTMBHOCTTA Ha npoueca 3a ynpaBfieHMe Ha pucka 1 no-
crneumanHo ganv ca npeanpuveTn NOAXOoAsALM KOpUrnpallm Mepki B cnydaure,
Korato ca KOHCTaTUpaHu HegocTaTbLUY;

Hoknaaea pegosHo npen CbBeTa Ha AUPEKTOPUTE Ha YNpaBnsBalloTO APYXECTBO

3a TEKyLOTO HMBO Ha PUCK, Ha KOETO e u3noxeH PoHALT M 3a TeKywuTe Unu

NPeABWKOAHN HaPYLIEHUS Ha OrpaHMYEHMSTA, KaTo MO TO3M HA4YMH Ce Ocurypsiea

npeanpueMaHeTo Ha HaBPEMEHHU M NOAXOOSLLN OENCTBIS;

KoHTponupa cna3saHeTo Ha yctaHoBeHuUTe OT CbBeTa Ha ANPEKTOPUTE NIUMUTU U

yBegomsaBa  MsnbnHUTENHMS  OMpeKTop W Opyrute  npeacraBnsiBaliu

YnpaBnsiBaLLlOTO APYXECTBO NPV HaZBULLABAHE Ha YTBbPAEHUTE NUMUTY;

Cnyxutenute B OThena 3a ynpaBneHuMe Ha pucka TpsbBa ga nputexasaT

noaxoasdila Keanudukauus 3a u3nbiiHEHNE Ha Bb3NOXEHUTE UM OENHOCTMU;

Apyru dyHKUMM U OTTOBOPHOCTU, CBbp3aHu ¢ doHaa.

YnpaBnaBalloTo APYKeCTBO OCUrypsiBa Ha oTaen ,YnpaeneHue Ha pucka“ CbOTBETHUTE
npaBoMOLUMA W AOCTbN A0 udAnata uHgopmauus, HeobXoaAMMM 3a U3NbIHEHUE Ha
ropenocoyeHuTe My yHKLNN.

Otaen ,BbTpelueH KOHTPO 1 HOPMaTMBHO CbOTBETCTBME HA YNPaBNsABaLLOTO APYXXECTBO
nma cnegHute YHKLMM 1 OTFTOBOPHOCTU, CBBbP3aHu ¢ doHaa:

OcurypsiBa npeBaHTUBEH, TeKyll WM nocrnefsall KOHTPON 4pe3 MpPOBEpKu Mo
AOKYMEHTU W/ nnn 4pe3 Npeku B3aUMOOTHOLUEHWSI CbC CRYXUTENUTE OT BCUYKM
oCcTaHanu oTaenM, BbB Bpb3ka CbC 3aKOHOCHLOOPA3HOTO U MNPaABUIIHO
OCbLLEeCTBsIBaHe Ha npeaMeTa Ha AenHoCT Ha PoHAa.
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e Cbpencrtea Ha nuuata ot otaen ,CeTblMEHT U agMUHUCTPATUBHO OGCHyXBaHe",
otaen ,,CyetoBOACTBO" 1 OTAEN ,YnpaBreHne Ha noptdennn” 3a cna3BaHeTo Ha
MpaBunaTta 1 3aKOHOBUTE N3NCKBaAHUS OTHOCHO NUKBMAHOCTTA Ha ®oHaa, kaTo Npu
HeoBXoaANMOCT MM KOHCYNTMPa U UM [aBa yKasaHus.

e [pyru coyHKLMN N OTFTOBOPHOCTU, CBBP3aHn ¢ PoHaa.

Otpen ,CyeTtoBOACTBO® Ha YnpaBnaBalOTO [APYXECTBO MMa crneaHute QyHKUuM ¢
OTroBOPHOCTU, CBbP3aHun ¢ PoHaa:
e U3roTtesd rogniueH otdeT B cpok 90 AHM OT 3aBbpLUBAHETO HA PUHAHCOBATA roANHa;
e 3roTes WWecTMece4veH OT4YeT, 0OxBallall MbPBUTE LLIECT MeceL|a Ha PUHaHcoBaTa
roguHa, B cpok 30 gHM OT Kpasd Ha OTYETHUS Nepuos;
e W3rotBsa go 10-To ymcno Ha meceua, criegBall, OTYETHUSA, HA MeceYyeH banaHc;
e W3rotBsiHe nouckaHu ot KOH gonbnHUTENHU CBEAEHUS U pa3siCHEHUS BbB Bpb3ka
C NuKBMAHOCTTA Ha PoHAa, BKITOUYNTESTHO aHaNUTUYHN CNPaBKX MO BCsika No3nuus;
o [lpyrn doyHKUMM 1 OTTOBOPHOCTU, CBbp3aHu ¢ PoHaa.

Otaen ,CeTbnMEHT M aaMUHUCTPATMBHO ObGCnyXBaHe“ Ha YnpaBnsiBallOTO APYXECTBO
nMa cnegHuTe YHKUMM 1 OTFTOBOPHOCTU, CBBbp3aHu ¢ doHaa:

e ExegHeBHO onpegens HeTHaTa CTOMHOCT Ha aktwueute Ha ®onpga, HCA Ha eguH
OSAn, eMUCMOHHaTa CTOMHOCT W LeHaTa Ha obpaTHO W3KynyBaHe Ha HeroBuTe
asnose;

e Onpegena u nybnukyBa Ha wHamkatmeHa HCA n HCA Ha pgan, cbobpasHo
MpocnekTta u NpaBunarta Ha PoHAa;

e M3rotesa nHdopmMaums 3a obema 1 CTpyKTypaTa Ha MHBECTULMUTE B nopTdenna no
E€MUTEHTM N BUOOBE LIEHHWN KHUXa N ApYrn OUHAHCOBU MHCTPYMEHTMU;

e WarotBa wuHdopmaumsa 3a nouckaHn oT KOH ponbnHMTEnHWM cBedeHuss u
pas3siCHEHMS BbB Bpb3Ka C NMKBMOHOCTTA Ha PoOHOA, BKMHOYUTENHO aHAINUTUYHU
crnpaBKu No BCsika NO3nUnS;

o [lpyrn coyHKLMN 1N OTFTOBOPHOCTHN, CBBbp3aHu ¢ PoHAa.

KonekTMBHM MHBECTULIMOHHU CXEMU, YNpaBnsaBaHu 0T YNpaBnsiBalloTo APYKECTBO

Kbm patata Ha nybnukyBaHe Ha HacTtoswmsa [MpocnekT YnpaensBawoTo ApPYKeCTBO
ynpaBngBa olle Tpy OorosopHu oHaa: ,Ekcnat Akumm Passuawm ce lNasapu®, ,Ekcnat
Akumn Passutn lNasapn“ u ,Ekcnat nobGanHn O6nuraumn®; eamHageceTr 60pcoBo
TbpryBaHu ¢onHaa, “Expat Bulgaria SOFIX UCITS ETF”, “Expat Czech PX UCITS ETF”,
“Expat Poland WIG20 UCITS ETF”, “Expat Slovenia SBI TOP UCITS ETF”, “Expat Slovakia
SAXUCITS 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 eguH HauuoHaneH
norosopeH oHa (Expat Bulgaria Short SOFIX).

JaHHM 3a 4YneHoBeTe Ha ynpaBUTENHUTE U KOHTPOJSIHUTE OpraHuM Ha YnpasnsBalloTo
apyxectBo (Mam. ¢ Pew. Ha CO Ne 329/11.08.2020 r., N3m. ¢ Pew. Ha CIO No
334/21.09.2020 r., 3m. ¢ Pew. Ha CO Ne 381/16.09.2022 r., N3m. ¢ Pew. Ha CO Ne
388/24.01.2023 r.) (U3m. c Pewl. Ha C Ne 444/11.08.2026 r.)

-EkcnaT AceT MeHnmpxkmbHT EAL] € BnucaHo B TbproBCKUsS perncTbp npes Mecew, Hoemepu
2007 r. [pyxecTBOTO MMa efHOCTereHHa cucteMa Ha ynpaeneHne — CbBeT Ha
ANPEKTOPUTE, CbCTOSLL, Ce OT WeCT hmnsmyeckn nuua:
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'nopua MapTtuHoBa Hukonosa — N3nbriHUTENEH ANPEKTOP;

HaHunen MNeHoB [JoH4yeB — M3MbNHUTENEH OANPEKTOP;

Hukona CnmeoHoB AHkoB — Npeacenarten Ha CbBeTa Ha AUPEKTOPUTE;

KoHctaHTnHa dumutpoea lMNeprenosa-Okonuiicka — YneH Ha CbBeTa Ha gupekTopuTe;
Hukonain Bacunes Bacunes — YneH Ha CbBeTa Ha ANPEKTOPUTE;

Oumutbp Hukonos KoctaamHoB — YUneH Ha CbBeTa Ha gupekTopuTe.

3anucaH U BHECEH KanuTan

(M3m. ¢ Pew. Ha CLO Ne 436/18.12.2025 r.) OcHoBHMAT kanutan Ha ,Ekcnat Acet
MennpxmbHT EALl € B pa3mep Ha 327,226.8 eBpo, pa3snpegeneH B 640 6pos 6e3HannyHm
akumm, ¢ HOMUHarnHa CToMHocCT OT 511.29 eBpo BcsKa. LlenuaT kanutan e 3anucaH 1 BHECEH
OT egHoONNYHKUA cobcTBeHuk ,EkcnaTt Kanutan® Al.

.2. AsnoBe Ha PoHAa

Gopca 3a mbpeaosusi Ha Osinoseme: bvnrapcka ®oHgosa Bopca ALl (BPE)

EnekmpoHHa cmpaHuua: www.bse-sofia.bg

Pernctpaumus 3a Tbproeust Ha doHaoBa 6opca

YnpaBnsBaLLoTo APY>KECTBO Le nogaje 3asiBneHve 3a JonyckaHe Ha ganosete Ha oHaa
00 Tbproeusa Ha bbnrapcka ®oHgosa bopca (BPB) no un. 152, an. 1 n 2 ot 3akoHa 3a
nasapute Ha PUHAHCOBU NHCTPYMEHTU B 30-AHEBEH CPOK OT HA4arnoTo Ha npeanaraHeTo
Ha Te3n asnose. AKO B ABYMECEYEH CPOK OT HayanoTo Ha npegnaraHeTo Mo u3pedveHue
NbpBO gsnoBeTe He 6baaT gonycHaTU 40 TbProBus Ha perynupaH nasap, orpaHmyeHudara
OTHOCHO MHBECTUTOPUTE, KOUTO MoraT [a 3akynaT Asnose, He ce npunarat. PoHObT we
cnasBa W3NCKBaHuMsATa Ha bbnrapcka ®oHgosa bopca, cBbp3aHW C TbproBusita Ha
aanoseTe cu. PoHOBT WEe MOXe Aa ce TbpryBa M Ha apyrn 6opcu, ako YnpasnsasawoTo
OPYXeCTBO B3eMe peLleHns 3a Takuea perncrpauuu.

OvBnaeHTHa nonuTuka

doHOBbT HAMa fa pasnpenens AMBUOEHTU U LLe penHBecTMpa npuxoauTe oT TakMBa cnopep,
WMHBECTMLIMOHHATA C/ NONMTUKA B Non3a Ha ganonputexartenuTe cu.
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1.3. UHBECTULIMOHEH KOHCYNTAaHT

(M3m. ¢ Pew. Ha C[1 Ne 346/08.02.2021 r.) (M3m. ¢ Pew. Ha C[] Ne 444/11.08.2026 r.)
NHBECTULMOHHMTE peLLeHns Npu ynpasBneHMeTo Ha akTuBuTe Ha PoHaa we 6baaTt B3eMaHu
oT:

1. Hukonan Bacunes Bacunes, nuueH3MpaH MHBECTULMOHEH KOHCYMTaHT, npuTexasall
ceptucpmkat Ne 412-MK/02.06.2014 r., n3pageH ot KOH 3a npugobuto npaBo 3a
N3BbpPLUBAHE HA OENHOCT KaTO MUHBECTULMOHEH KOHCYITaHT.

ObpasosaHue

1996 — 1997 r. KEIO UNIVERSITY, Tokuno, Anonus, Cneymanmsauma no
AaHb4yHa nonuTmka n uHaHCK

1995 — 1997 r. BRANDEIS UNIVERSITY, Yontbm, CALL, Maructsp no
MeXayHapoaHa MKOHOMUKA U OUHAHCK

1994 — 1995 . STATE UNIVERSITY OF NEW YORK, Ocyuroy, CALL,
Bbakanaebp No 6U3Hec agMMHUCTPaLUS, PUHAHCKU U
MKOHOMWKA

1990 — 1994 r. BUDAPEST UNIVERSITY OF ECONOMIC SCIENCIES,
bynanewa, YHrapus, bakanasbp N0 MKOHOMMKKA U
MEHUIKMbHT

HonbnHumenHa keanugukayusi

1999 . CepTtuduumnpar uHaHcoB aHanutuk (CFA)

lNpogbecuoHaneH onum

2010 r. — 0o MOMeHTa ~EkcnaTt Anda“ ALl, uneH Ha CbBeTa Ha ANUPEKTOpUTE

2009 r. — 1o MOMeHTa .Excnart Kanutan“ ALl, npeacraButen n n3nbiHUTENeH
ANpeKTop

2009 r. — oo MomMeHTa .EkcnaTt Npyn“ EOO[, egHonmyeH cobCTBEHMK Ha KanuTana

2005 - 2009r. MWHUCTBP Ha ObpKaBHaTa agMUHUCTPALNA U

afMUHUCTpaTMBHaTa pedopma

2003 — 2005 . 3amMecTHVK MUHUCTBpP-NpeaceaaTen n MMHMCTBLP Ha
TpaHcnopTa 1 cbobLleHnsTa
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2001 — 2003 . 3amecTHUK MUHUCTBp-NpeacenaTen u MMHMCTBLP Ha
MKOHOMMKaTAa

2001 — 2005 . 39-0 n 40-0 HapoaHo cbbpaHne, HapodeH NpeacTaBUTen

2000 — 2001 . LAZARD CAPITAL MARKETS, JloHOoH, BenukobputaHus,

Crapwu BuuenpesmaeHT; Qupektop ,[poyyBaHns 3a
LlenTpanna un NatouHa EBpona“

1997 — 2000 . UBS WARBURG (6usLie Warburg Dillon Read), lloHAOH,
BenukobputaHus, AcounnpaH gupekTop

1997 r. SBC WARBURG DILLON READ, Hio Vopk, CALL,
AHanusaTop ,PasBuBaLiy ce eBpONenckn kKanntanosu
nasapu

1996 — 1997 . SBC WARBURG, Tokuo, AnoHna, AHanusaTop no ctpaTterus

Ha ANOHCKUTe DUHAHCOBK Nasapu

1993 — 1994 r. COOPERS & LYBRAND, byaanelua, YHrapus, JaHbuyeH
KOHCYNTaHT

1988 — 1990 . HapoaHa wkona 3a 3anacHu ocuuepu ,Xpucto botes®, rp.
NneBeH

2. lanuen lMNeHos [JoH4YeB, NULEH3NPAH MHBECTULMOHEH KOHCYNTaHT, NpuTexasall,
ceptucpmkat Ne 266-1K/28.01.2008 r., nsgageH ot KOH 3a npngobumTto npaso 3a
N3BbPLUBAHE Ha AENHOCT KaTO MHBECTULIMOHEH KOHCYNTaHT.

Obpa3zosaHue

1999 — 2003 . Bbakanasbp No omMHaHCK, YHUBEPCUTET 3a HALMOHASHO U
CBETOBHO CTONAHCTBO

HdonbnHutenHa keanudukaums

2013r. CepTtuduumnpar douHaHcoB aHanuTuk (CFA)

lNpoghecuoHaneH onum
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KOnn 2019 r. — po
MOMEHTa

KOHun 2019 r. — oo
MOMEHTa

®deB. 2018 1. — toHN 2019
r.

®eB. 2012 — ches. 2018 r.

KOnu 2007 — cpes. 2008 r.

Man 2006 — toHun. 2007 .

~Excnat Acet MeHnmkmbHT EAL, uneH Ha CbBeTa Ha
anpektopute

,Excnat AceT MennmkmbHT EAL, MaBeH MHBECTULIMOHEH
AVpEeKTop

.Kapon Kanntan MeHnopkmbHT EALl, PbkoBOoanTen cektop
MHBECTULMOHHM cTpaTernm

,EH EH Bbvnrapua“ EAL, Ctapwwn nopTdonno MeEHNOXbP

~»EH EH Bbbnrapus® EALL, MNopTdonno MeHnaxsbp

»YHUKkpeant nuamHr‘ All, Ctapwm onHaHcoB aHanu3aTtop

U3ebpweaHa u3sbH [pyxecmeomo 0OelHOCm, KOSmMO € om 3HadyeHue C oered
OeliHocmma Ha [pyxecmeomo

OcBeH Noco4veHnTe No-rope 3aeMaHu ANMbXHOCTU KbM Aatata Ha Hactosiwms lNMpocnekT,
Hanunen [JoH4yeB He n3BbpLUBA ApYyra AeVHOCT n3BbH ,EkcnaTt AceT MeHnmkmbHT® EALL

3. Oxynua Cawesa KauapoBa, NuUUEH3VMpaH WMHBECTULMOHEH KOHCYNTaHT, NnpuTexasall
ceptndpukat Ne 491-MK/03.10.2019 r., nsgageH ot KOH 3a npugobuto npasBo 3a
N3BbPLUBaAHE Ha AENHOCT KaTo MHBECTULIMOHEH KOHCYNTaHT.

ObpasosaHue

2016 — 2018 . YHusepcutet Durham University, AHrnnga, Marmctbpcka cTenen:
®unHaHcK

2012 - 2016 . YHusepcutet Sheffield University, Bbakanasbpcka cTeneH:

CyeTtoBoacTBo 1 PrHaHcK

HonwnHumernHa keanugukayusi

2019r. CepTudukat 3a npnagobuto npasBo 3a U3BbLPLUBAHE HA AEWHOCT
kaTo NHBecTuumoHeH koHcynTaHT Ne 491-11K/03.10.2019
2019r. CFA Level 1l

lNpogbecuoHarneH onum
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2019 r. —cera .EkcnaTt AceT MeHngxmbHT® EALl, PHaHCOB aHanmsaTop

4. BecenuH lMetpoB OuMMUTPOB, NULEH3NPaAH MHBECTULMOHEH KOHCYMTaHT, NpuTexasall
ceptucpmkat Ne 617-MK/22.12.2025 r., n3gageH ot KOH 3a npugobuto npaBo 3a
N3BbpLUBAHE HA OENHOCT KaTO UHBECTULMOHEH KOHCYMNTAHT.

ObpasosaHue

2021 — 2024 . YHusepcuteT Erasmus University of Rotterdam, Bakanasbpcka
crteneH: MexdyHapoOHa busHec AOMuHUCMpayusi

LonwnHumerHa Keanugukayus

2025r. CepTudumkat 3a npnaobuto npaBo 3a M3BbLPLUBAHE HA AEWHOCT
KaTo MHBecTMUMOHEeH koHcynTaHT Ne 617-1K/22.12.2025

2025r. CFA Level Il

2025r. CFA Level |

lNpogbecuoHaneH onum

2026 r. — cera .Excnat Acetr MeHupkmbHT EAL, Mnagwu [NopTtdonuo
MeHnopKbPp

2024 — 2026 r. .Excnat Acetr MennmkmbHT EA[L, Tpenabp/ PuHaHcoB
AHanunsaTop

U3ebpweaHa usebH [pyxecmeomo deliHocm, KOSIMo € 0m 3Ha4YyeHue ¢ oarned
OeliHocmma Ha [py>xecmeomo

OcBeH NocoyeHuTe No-rope 3aemMaHn ANbXHOCTM KbM gatata Ha HacTosawma MNpocnekT,
BecenvH OumntpoB He u3BbpllBa Apyra OenHoOCT m3BbH ,Ekcnat AceT MeHUaXKMBHT

EAL

OcHoBHuTE npaea M 3agbiiXeHnda Ha UHBECTULUMOHHUTE KOHCYNTaHTU Ha doHpa, BLB
Bpb3Ka C ynpaBrieHMeTo Ha UHBECTULMOHHUA npoLec Ha doHAa, BKOYBAT:

e M3nbnHeHve Ha MHBeCTUUMOHHATa cTpaTterns Ha doHaa;

o M3roTBaHe Ha NpeanoXxeHus 3a NpecTpykTypupaHe Ha nopTtderna oT (hHaAHCOBU
WHCTPYMEHTU W/UNn napu 4Ypes3 CAEnkn ¢ onpedeneHun akTmBu, BKNIOYUTENHO Ype3
npoMsHa Ha CbOTHOLIEHVMETO MeXay OTAeNnHUTE CbCTaBHU ernemMeHTU Ha
noptdpenna Ha doHaga, npu cnassaHe Ha [MpaBunata Ha PoHOaA U 3aKOHOBUTE
pasnopenow;
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e OnpegensiHe Ha pa3Mepa Ha NapuUYHUTE CPEACTBA, KaKTO 1 CpoKa 1 yCroBUusita, npu
KOWTO Ce CKMoYBaT AOroBOpPU 3a Brior 3a cMetka Ha doHAa, npu cnasBaHe Ha
HOPMaTUBHUTE N3UCKBaHWS,

e OTroBapsiHe 3a ynpaBreHMETO Ha MHBECTULUUTE BbB (DMHAHCOBWU MHCTPYMEHTU Aa
ce 13BbpLUBA MO HAYMH, KOMTO ocurypsiea 4obpa NukeMaHoCT Ha ®oHaa;

1.4. Oeno3uTtap

[HaHHun 3a [leno3uTtaps

HaumeHosaHue: ,HOpobaHk bvnrapuns“ 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 Bnucana B CI'C
LHama Ha peaucmpauusi: no doupmeHo geno Ne 10646/1991 r. Ha
15.05.1991 1.
JInuensna Ne B-05/1991 r., akTyannanpaHa
Homep u dama Ha paspeweHuemo 3a | cbe 3anoBeq Ne P[0 22-2252/16.11.2009 r.
usebpuieaHe Ha baHkoga OeliHocm: Ha Ynpaeutena Ha BHB, npomeHeHa cbC
3anoeeq Ne P[] 22-2201/ 12.10.2012 r.

CobllecTBeHM ycnosus Ha gorosopa ¢ [leno3utaps (M3m. ¢ Pew. Ha C Ne 329/11.08.2020
r.) (Nam. c Pew. Ha CO Ne 334/21.09.2020 r.) (U3m. ¢ Pew. Ha CO Ne 341/11.11.2020 r.)

CbrnacHo cknoyeHus 4orosop Mexay YnpasnsaBalloTo ApYXeCTBO, 4eNCTBaLLO 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)
M3BBbPLLBAHE Ha BCUYKM NrawlaHus oT MMETO U 3a cMeTka Ha PoHAa; (B) CbXxpaHeHne Ha
NPexBbprSeMN LIEHHN KHWXKa, nputexasaHn ot doHAa, no nogcmeTka Ha [enosutaps B
LeHTpaneH genosuTap unu B Apyra Aeno3nTtapHa MHCTUTYLUMS B CTpaHaTa unm 4yxouHa; ;
(B) cCbXxpaHeHVe Ha yooCTOBEpPUTESTHM AOKYMEHTU 3a 6e3HanuyHu LeHHU KHKa 1 Opyru
AOKYMeHTU Ha ®PoHaa; (r) ussbpluBaHe Ha OpYyrv ycrnyru, NOCOYEHU B AOrosopa unu 3a
KOUTO e 3aabikeH [Jeno3utapAaT CbrnacHo 3akoHa, WM 3a KOUTO Ce MOCTUrHe
criopa3yMeHue oT CTpaHuTe Mo AOoroBopa 3a Aeno3uTapHn yCryru.

C ornep npenoTBpaTABaHETO Ha Bb3HUKBAHE Ha KOHIUKTU Ha MHTEpPEcU B Aorosopa C
[enosutaps e npeasnaeHo, Ye [eno3ntapaT e ANbXeH Aa nonara Obmkumara rpuxka npm
N3NbIIHEHNE HA (DYHKUMWUTE MO CbXpPaHeHue, KaTo Ce PbKOBOAM CaMO OT MHTepecute Ha
npuTexartenute Ha asnose oT doHaa.

C ornep npenoTtBpaTsABaHETO HA Bb3HUKBAHE Ha KOHIWKTU Ha MHTEpPEcU B Aorosopa C
[eno3nTtaps e npeaBuaeHo, 4e npuetute oT [eno3utaps napuyHuM cpeactesa M Opyru
aktmBM Ha PoHOa ce cbxpaHsBaT U OTYATAT OTAENHO OT COOCTBEHWTE aKTMBM Ha
Henosutaps. B usnbnHeHne Ha Tasu pasnopenba Ha goroBopa M Ha MPUNOXUMUTE
HOpMaTUBHU pa3nopeadu [leno3nTapsT CbXxpaHsBa U OTYNTa akTUBUTE Ha PoHOA — KaKTo

Ctp. 1501 53


mailto:custody@postbank.bg
http://www.postbank.bg/

NMPOCNEKT HA HO® “EXPAT GOLD”

(PUHAHCOBM MHCTPYMEHTU, Taka M Mapu4yHM CpeacTBa — OTAENHO OT CBOUTE aKTuBW, OT
aKTMBUTE Ha YNpaBnaBallOTO OPYXECTBO W OT aKTMBUTE Ha APYrn CBOU KIIMEHTU MO
A0roBopu 3a genosutapHu ycnyru. [lenos3utapsat cbxpaHsaBa aktueBute Ha doHaa — KakTo
(PUHAHCOBM MHCTPYMEHTU, Taka 1 NapuyHuU cpeacTBa — Npu crasBaHe Ha U3NCKBaAHUATA Ha
naparpad 3 oT 4ONbAHUTENHUTE pasnopendu u nanckeaHmaTa Ha yvn. 92, an. 2 ot 3lMoONU,
crnopeg kouTto [enosutapAaT He oOTroBaps npen Kpegutopute cu € (PUHAHCOBUTE
WHCTPYMEHTU U Napu4HuW CpeactBa, KOUTO ObPXM OT MMETO M 3a cMmeTka Ha PoHpa.
[enosnTtapsaTt npu HUKakBuM obGcToATENCTBa He MOXe Aa Onokupa aktmem Ha PoHpa no
NCKaHWS, HacoYeHn cpeLly YNpaBnsABalloTo APYKECTBO, HE3aBMCMMO Aanu Te3n UCKaHUS
ca OT TpeTa CTpaHa, BKMYUTENHO OT CbAeOHU U3nbnHuTenn, ot HaunoHanHa areHuus 3a
NPUXOANTE UK OT BCSAKaKBU APYrn AbpXaBHU opraHu. [leno3ntapsaTt cbxpaHsBa, 3anucea
1 oTunTa akTmBuTe Ha PoHOa — KaKTO PUHAHCOBU MHCTPYMEHTU, Taka U NapuUyHN CpeacTBa
— 6e3 ga rvm BkoYBa B coocTBeHUs cu banaHc.

[enosuTapsaTt ocblecTBsiBa 00L, KOHTPON BbpXYy nsgaBaHeTo (npogaxbaTa), obpaTHOTO
n3KynyBaHe u obescunBaHeTo Ha pganoeeTe Ha PoHOa, kakTo U CcbOMpaHeTo u
N3non3BaHeTo Ha npuxoauTe Ha PoHaa aa 6bae B CbOTBETCTBUE CbC 3aKOHA W HErOBUTE
MpaBuna, KakTo M Aa cnegu fanv Bb3HarpaxaeHneTo Ha YNpaBnsBalloTO APYKECTBO €
N34YUCNEHO M NNAaTEHO B CbOTBETCTBME CbC 3akoHa u MNpaBunarta Ha ®oHga. [denosuTtapsT
rapaHTMpa, 4Ye CTOMHOCTTa Ha asinoBeTe Ha PoHOa ce u3uucnsiea oT YNpaensiBalloTo
OPYXXeCTBO B CbOTBETCTBME CbC 3akoHa W [paBumnaTa 3a oueHka Ha noptdenna u 3a
onpeaensHe Ha HeTHaTa CTOMHOCT M Ha MHAMKaTMBHaTa HETHA CTOMHOCT Ha akTUBUTE Ha
doHpa.

®oHabT 3annawa Ha [enosutapsa 3a OerMHOCTTa My MO OOroBopa Bb3HarpaxgeHue B
pasmep, onpedeneH B NPUOXeHWe KbM [OroBopa, KakTO U TakCu M KOMWMCUOHW 3a
TpaHcepn Ha Aganose u obnuraumv, u Opyrn BuOOBE YCNyrM CbrnacHo Tapuda,
npeacraensBalla 4acT oT Jorosopa.

(N3m. ¢ Pew. Ha C[0 Ne 380/25.08.2022 r.) [loroBopbT ¢ [Jeno3ntaps e CKroYeH 3a CPOK OT
efHa roguHa, kaTo Bfv3a B cuna n nma AencTeme caMo crieq nonyvyaBaHe Ha HaaNexHo
opobpeHne ot KOH mnnu cnen onobpeHne Ha NpomMeHn oT 3aMecTHUK-npeaceaatens Ha
K®H, pbrkoBoaeLl ynpasneHue ,Haasop Ha MHBecTMUMOHHATa AenHOCT, no peda Ha 4n.18
ot 3OAKUCAONKW. Ako oo 90 (geseTheceT) KaneHgapHu OHUM nNpeau nstnyaHe Ha cpoka Ha
JelcTBMe Ha JoroBopa HUTO eaHa OT CTPaHUTEe He U3SIBU MUCMEHO XXeraHne 3a HeroBoTo
npekpaTtsiBaHe U NPoMsiHa, TON Ce cYMTa aBTOMATUYHO NPOABIDKEH 3a CbLLNA CPOK U MpU
CbLUMTE YCIOBMS.

HoroBopbT ¢ lenosutapsa moxe Aa 6bae npekpaTeH Npu cneaHuTe YCnoBus:
1. lNo B3anMHO cbrnacue Ha cTpaHuTe, U3paseHo B MMCMEH BU,;
2. EQHOCTpaHHO OT BCsiKa OT CTpaHuTe, ¢ TPUMECEYHO NMCMEHO Npean3BecTue;
3. Mpu npekpaTsaBaHe Ha PoHAa;
4. MNpw npekpaTaBaHe, OTHEMaHE Ha NuUeH3a unu obsiBsBaHe B HECLCTOATENHOCT Ha
doHpoa — npu ycnoeusta Ha un. 26, an. 3 ot 3AKWNCAOIMNKW (T.e. cnen kato
[leno3uTapsaT No U3kroYeHne e n3BbpLuBan 3a nepuop, He No-AbMbr OT TPU Meceua,

ynpaBuTenHn aenctsna oTHocHo ®oHaa no pefa Ha Pasgen | oT rnmaBa neTta Ha
Hapenba 44, kaTto JOroBopbT MOXe Aa Obae npekpaTeH Npu CKNioYBaHe Ha 4OroBop
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C Apyro ynpaensBaLLo ApYXeCcTBO No peaa Ha Pasagen | ot rmaea neta Ha Hapenba
44 wnn crneg npeobpasyBaHeTo Ha ®PoHOa uYpe3 CnuBaHe WNM  BRMBaHe).
HaumoHanHo MHBECTULMOHHO OPYXECTBO HEe MOXe Aa ce npeobpasysa B Apyr BUA
TbProBCKO OPY>KECTBO, KAKTO M @ NPOMEHSs npeameTa ch Ha AenHoCT. HaumoHaneH
BGopcoBo TbpryBaH hoHA MOXe Aa ce npeobpasyBa caMo 4pe3 cnuBaHe, BriMBaHe,
pasgensHe unu otaensiHe. MNpeobpasyBaHeTo Ype3 CnvBaHe, BNMBaHe, pasgensiHe
UNn OTAENSIHE, KAKTO N NpeKkpaTsiBaHEeTO Ha HauMOHarneH UHBECTULMOHEH OOHA, ce
n3BbpLUBAT C paspelueHne Ha Komucuara.

5. MNMpwn oTHeEmMaHe Ha nuueH3a unn obsaBsiBaHe B HECBCTOATENHOCT Ha [leno3uTtaps;

6. MNpn oTHemaHe oT cTpaHa Ha KPH Ha n3gageHoTo paspeLleHne 3a opraHnsnpaHe m
ynpasneHne Ha ®oHaa;

7. Mpun n3aMeHeHne Ha nNuUeH3a Ha [leno3uTaps, KaTo U3KMNoYBaHe U orpaHuYyaBaHe
onpeaeneHy 4eHoCcTU, HeoBXOAMMM 3a U3MbIIHEHNETO Ha Aeno3nTapHUTe YCryru;

8. KoraTo HAKOS1 OT CTpaHWUTE He U3MbIIHM CBOE CbLLIECTBEHO 3a4biMKeHMe Nno JorosBopa
nopagu npuuMHa, 3a KOATO OTroBaps, WM3npaBHaTa cTpaHa MOXe MUCMEHO Aa
pasBanu OoroeBopa, KaTo Aade Ha apyrata cTpaHa NMUCMEHO NoaXoAsll CPOK 3a
M3NbIMHEHNE Ha CbOTBETHOTO 3adbIKEHVe C NpeaynpexaeHue, Ye cnea ustndaHe
Ha CpoKa Llie CMsATa JoroBopa 3a passareH 3aHanpeq.

HoroBopbT c [eno3uTaps ce ckmouvBa 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 HecbLOTBETCTBUE MeXAy
HopmaTuBHaTa ypeaba u poroBopa ¢ [lenosutapsi, ce npunarat pasnopenbute Ha
HopmaTuBHaTa ypeaba.

(N3m. c Pew. Ha C[] Ne 380/25.08.2022 r.) YcnosusaTa Ha gorosopa ¢ [lenosutaps He morat
4a 6baaT NPOMEHsAHN eaHOCTpaHHO OoT [enosuntaps unv YnpasnsBalloTO APYKECTBO U
OOroBOopbT HE MOXe Ada pedepupa KbM BbTpPELHW AOKYMEHTM Ha [enosutapsa wnu
YnpaBnsBalwioTo APYXEeCTBO, KaTo NpaBuHULN, Tapudu, obwm ycnosusa n gpyrm, KoMTo
Morat Ada ObaaT npOMEHsiHM efHoCTpaHHO OT [enosutaps wnu  YnpaenssawloTo
apyxecTBo. Bcaka npoMsiHa Ha JoroBopa ce npaBu 3agb/MKUTENHO B TMCMeHa dhopMa u ce
nognucea u oT ABeTe CTpaHW. B cnyyam Ha npekpaTaBaHe Ha gorosopa, [denosutapar
NpexBbpfis CbXpaHsiBAaHUTE OT Hero aktmen Ha PoHAa, KakTo U BCUYKM Heobxoaumu
OOKYMEHTW, Ha NOCOYeH OT YNpasnsBawoTo APYXeCTBO M ofobpeH OT 3aMeCTHUK-
npeacenatens Ha KOH, pvkoBogewy ynpasneHue ,Hagsop Ha MHBECTULMOHHATa 4ENHOCT",
HOB AenoauTtap.

HoroBopbT c [lenosuTapa He npeaswxkaa genervpaHe Ha yHKUMM MO CbXpaHeHue,
ocblUecTBsABaHM OT [lenosunTaps.

Mpn nonckBaHe OT MHBECTUTOPUTE YNPAaBMSBALLOTO OPYXECTBO LLe NPeaoCcTaBs akTyarnHa
WHoOpMaUMs OTHOCHO MWAEHTU(MKaUMATA Ha [JenosuTaps, Herosute 3afbilKeHus,
KOH(PNUKTUTE Ha MHTEpPecK, KOUTO MoraT Aa Bb3HWKHAT, W, B Criydan 4e OT genosmntaps
Obgat genervpaHyM (yHKUMM MO CbXpaHeHue, WMHopmauMs OTHOCHO AenernpaHuTe
QYHKUMM M nvuaTta, Ha KOMTO ca genervMpaHu wnu npegenernpaHn  yHkuumn, wu
€BEeHTYyarnHUTe KOHQIIMKTU Ha MHTEPECU, KOUTO MOraT a Bb3HUKHAT OT TOBa AenernpaHe.
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1.5. MapkeTmMenkbpU

[aHHM 3a MapKeTMENKbPUTE

MapkeTmenkbp Ha ®oHaa e:

HaumeHosaHue: ,beHuMapk ®nHaHc* Al

Cedanuuwe u adpec Ha yrnpasrneHue:

rp. Codoms, x.k. JloseHeu, yn. ,Bucksp
nnaHmHa“ Ne 19, eT. 2

TenegoH,pakc: +359 2 962 57 95; +359 2 962 53 88
EnekmporeHr adpec (e-mail): office@benchmark.bg

EnekmporHa cmpaHuya: www.benchmark.bg

Jama Ha y4pedsieaHe: 18.12.2003 r.

Homep u dama Ha pa3peweHuemo Ha KOH
3a usebpuigaHe Ha deliHocm kamo UI1:

PeweHne Ne 179-111/09.03.2004 r. Ha KOH

PeaucmpauuoHeH Homep 8 KOH: Ne PI-03-0212

CblLLECTBEHM YCMOBUS HA AOrOBOpPa C MapkeTMENKbPUTE

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

(N3m. ¢ Pew. Ha C[ Ne 436/18.12.2025 r.) Ja ocurypsiBa NOCTOSAHHU KOTUPOBKU
,Kynyea“ u ,npogasa“ 3a ganoseTe Ha PoHOa Ha perynupaHusi nasap v no To3u
Ha4yMH ga rapaHTupa, Ye 6GopcoBaTa CTOMHOCT Ha ganosete Ha PoHaa He ce
pasnuyaBa 3HaA4YMTEITHO OT CTOMHOCTTa MM, onpeaeneHa Ha 6as3a HeTHa CTOMHOCT
Ha aKTUBUTE; BCSKa OT KOTUPOBKUTE ,KynyBa“ u ,npofasa“ e ¢ MMHUMareH pasmep
oT 1,278.23 eBpo;

[a BbBexaga HoBa KOTUPOBKA ,KynyBa“ unn ,npogaea“ B paMKUTE Ha 2 MUHYTU OT
OTTErNSIHETO, CbOTBETHO OT M3MbITHEHMETO Ha NPEeAX0OHO BbBeAeHaTa KOTUPOBKA;

[a noggobpxa KOTUPOBKM KynyBa“ u ,Npogasa“ B MakcumaneH cnpen 5% ot
nocnegHata o6siBeHa HETHa CTOMHOCT Ha aKTMBUTE NPWU OTKPUBALUUA ayKUWOH, OT
WHOWKaTUBHATa HETHa CTOMHOCT Ha akTMBWUTE MO BpeMe Ha dhasa Ha HenpeKkbcHaTa
TbProsusa 1 OT NocrnegHata obsaBeHa UHOMKaTUBHA CTOMHOCT Ha aKTUBUTE, Taka 4ye
KOTUPOBKUTE fa OTroBapAT KyMynaTUBHO Ha CregHuUTe Kputepuu:

(Ask—Bid) |Ask—NAV| |Bid—NAV|
e P < go, 2 Pl e B0, 2 T < B0/,

NAV = 5% NAV = 5%, NAV = 5%;
kbaeTo: Ask = KoTupoBka ,npoaasa“, Bid = koTuposka ,kynysa“ u NAV = nocnegHa
ob6siBeHa HeTHa CTOMHOCT Ha aKTUBUTE, BKIMOYUTENHO MHOMKATUBHA;

[a 3anucea HoBu ganoee Ha doHAa Ha NMbPBMYEH Nasap, Cna3Bamky 3aKOHOBUTE
M3NCKBAHUSA 3a 3anuCBaHe Ha OSNOBE Ha MbpBUYEH Nasap Ha GOpPCOBO TbpryBaH
doHA ¥ cnasBarku SOMbIIHUTENHUTE M3WUCKBAHUSA U YCNOBUSA MpU 3anucBaHe Ha
aanose Ha ®oHOa Ha MbpPBUYEH Nasap, onucaHu B HacTosAwma MNMpocnekT B rnaea
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YcnoBusa n pen 3a nspaBaHe M npoaax6a Ha AsnoBe Ha NbpBUYEH nasap,
ocBEH ako He e pgorosBopeHo Apyro B [loroBopa ¢ Mapketmenkbpa u
cbnposoxgawuTte ro MNpunoxeHus;

e [la npogaea pgsinoBe Ha doHAa Ha NMbpBUYEH Masap, cnasBalkyv 3aKOHOBUTE
n3ncKBaHus 3a npogaxba n obpaTHO U3KynyBaHe Ha ASM0OBE HAa MbpBUYEH Na3ap Ha
6opCcoBO TbpryBaH hoHA U cnasBanku 4OMbIHUTENHUTE U3NCKBAHWS U YCIOBUS NPU
npogax6a u obpaTHO M3KyrnyBaHe Ha OsnoBe Ha doHAA Ha MbpBUYEH nasap,
onucaHu B Hactosiwumsi MpocnekT B rnaesa YcnoBus M pea 3a u3faBaHe U
npoaax6a Ha AsAnoBe Ha NbPBUYEH Na3ap, OCBEH ako He e JOroBOPEHO ApPYro B
[oroeopa ¢ MapkeTMmelkbpa 1 cbnpoBoXxaalumTe ro MNpunoxeHus;

e [lpn cnnpaHe Ha 0OpaHOTO N3KyNyBaHe W/UMK CNUpaHe Ha u3gaBaHeTo Ha ASNoBe
Ha doHaa, 3agbimkeHusiTa Ha MapkeTmenkbpa 3a nogabpXaHe Ha KOTUPOBKU
.Kynyea“ wunu ,npogaBa“ Ha perynupaH nasap oTnagat OO MOMEHTa Ha
Bb3CTaHOBSIBaHE Ha Te3un npoueaypu.

1.6. (M3am. ¢ Pew. 329/11.08.2020 r.) (U3m. ¢ Pew. Ha CO Ne 334/21.09.2020 r.)
CyeTOBOAHU AaTn

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

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

2. lllectmecedeH oTyeT, obxBalllall MbpBUTE LLIECT Mecela Ha uHaHcoBaTa roguHa, B
cpok 30 AHW OT Kpasi Ha OTYETHUA Nepuoa.

3. Opyra uHpopmaums, onpegeneHa ¢ Hapeaba no npunaraHeto Ha SOKNCAMNKA.

[o 31 mapT exerogHo CbBETHT Ha AUPEKTOPUTE Ha YNPaBnsBaLLOTO APYXECTBO CbCTaBA
3a n3teknata kaneHgapHa rogMHa ovHaHCOB OTYET W AOKNag 3a AenHocTTa Ha PoHaa 1 ro
npeacrtaBa 3a npoBepka Ha uM3bpaHus OT YNpaensBawoTo LPYXKECTBO perucrTpupaH
ogutop. doHABT He pasnpegend nocturHatata nedanba kaTo OOXO4 —Mexay
npuTexaTtenute Ha Asanose. YNpaBnsBawOTO APYXECTBO pevHBecTupa nedanbata Ha
doHpa, B pe3ynTtaT Ha KOETO HapacTBa HeTHaTa CTOMHOCT Ha akTMBuTe Ha doHaa, B
WHTEepeC Ha npuTexaTtenute Ha aanose ot hoHaa.

CbobpxaHMeTo Ha WHdopmauuaTa no 1. 1 — T. 3, peda, CPOKOBETE M HauuHa 3a
npeacTaBsaHeTo N Ha KomucusaTa, KakTo U OTHOCHO My6nuYHOTO 1 pasnpocTpaHeHue ce
onpegenat ot 30KNCAMNKN 1 nog3akoHOBUTE akTOBE MO NpunaraHeTo my.

3a npeacTaBAHETO Ha rOAULLHUS UMM MEXOWHHUS OTYET, KakTo U 3a MACTOTO, BPEMETO U
HayMHa 3a 3ano3HaBaHe C Hero, YnpasnaBaLLloTO ApYyXecTBo nybnvkysBa cbobLieHve B 7-
OHEBEH CPOK OT npefcTtaeBsHeTo My npen KomucmaTa Ha MHTEpHET cTpaHuuarta Cw.
CwobLieHneTo ce nybnukyea nbpBo B oduumanHus bronetnH Ha Komucusara.

YnpaenaBalloTo gpyxectso Ha doHAaa e AnbxHO da npeactasu B Komucusta go 10-to
YMCNO Ha Meceua, crnegpall OTYETHUSA, MecedeH GanaHc n uHdopmaums 3a obema u
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CTPYKTypaTa Ha MHBECTULMMTE B NOPTenna no EMUTEHTM U BUAOBE LEHHW KHWXKA U ApYTrn
(PVMHAHCOBM WHCTPYMEHTWU, KaKTO U BUOOBETE AepuBaTUBHM WHCTPYMEHTWU, OCHOBHUTE
puckoBe, CBbp3aHn ¢ 6a30BUTE aKTMBM Ha AEPUBATUBHUTE UHCTPYMEHTU, KONMMYECTBEHNTE
OorpaHMyeHns u nM3bpaHMTe MEeTOAM 3a OLEHKa Ha pucka, CBbpP3aHW CbC CAENKUTE C
aepvBaTuBHM MHCTpyMeHTW. Y1 npeacrasa Ha KomncuaTta n Ha obLiecTBeHOCTTa oT4eTUTE
no un. 191, an. 2 3OKNCAONMKW. Mo oTHOWeEHMe Ha CbAbpKaHNETO Ha PMHAHCOBUTE OTHETH
ce npunarat cbOTBETHO pasnopeabute Ha un. 73, 75 n 76 ot Hapenba 44. ®oHObT
npeactaes B Komucusata go 10-o unmcno Ha Meceua, crnedpalll OTYETHUS, MecevyeH banaHc
n nHdopmauuaTa no yn. 72, an. 2. Pasnopenbata Ha un. 72, an. 3 ot Hapeaba 44 ce
npunara cboTBeTHO. KomucumdaTa npoBepsiBa perynsgpHocTTa W NbfHOTATa Ha
npeacraBeHaTa MHOPMaLUMS, KaTo NPU KOHCTATUPaHN HEMbITHOTU U HECLOTBETCTBUS MO
NUCKaHe Ha 3aMecTHuK-Npeacepartens poHd MEHMIXbPbT € OTbXEH Aa rM OTCTpaHu B
onpegeneH oT 3aMeCTHUK-NpeacedaTens OOCTaTbyeH CpPoK. 3aMeCTHuK-npeacedaTenat
B3eMa peLleHMe OTHOCHO MbIHOTaTa U pPerynsapHoOCTTa Ha oTyeTuTe.

®PoHOBbT paskpmBa Ha obLLECTBEHOCTTa MHOpPMaLMaTa NO OTHOLIEHME Ha (PMHAHCOBUTE
ot4yeTn B cboTBeTcTBUE ¢ PernamenTt (EC) 583/2010 Ha KomucusaTa ot 1 tonm 2010 r. 3a
npunaraHe Ha [OupektuBa 2009/65/EO Ha EBponenckus napnameHT M Ha CobBeTa no
OTHOLLEHWNE Ha KnyoBaTa MHopmMauus 3a MHBECTUTOPUTE U YCroBUSITA, KOMTO Tpsabea aa
O6bAaT U3NbIIHEHN NPU NPeaOoCTaBsAHE Ha K4oBaTa HGPOPMAaLMSA 338 MHBECTUTOPUTE UIK
Ha MpocnekTa NOCPEACTBOM TPaEH HOCUTEN, pPasfnuyeH OT XapTus, KaTo U Ha UHTEPHET
CcTpaHuua cu.

Komucusata gaea nybnuyHOCT Ha nonyyeHaTa MHdOpMaunsi CamMo OTHOCHO FOAMLUHUTE U
LectmecevHnTe ot4yetTn Ha PoHaa vpes3 BoaeHnTe OT Hes pernctpu. OcTaHanara 4YacTt oT
nanckyemata ot Y[l oTyeTHa WH(opMauus CcryxM camMo 3a HaO30pHUTE uenun Ha
Komucusra.

YnpaBnsiBawwoTo APY>KEeCTBO NPefoCcTaBs Ha MUHBECTUTOPUTE Bb3MOXHOCT [ia ce 3arno3HanT
C rOpenocodeHnTe 0T4eTM B ochrca Ha YNpaBnsBalloTo APYKECTBO, KAKTO U Ypes HeroeaTa
WHTEPHET CTpaHuLa.

1.7. Ogutopm
(N3m. ¢ Pew. Ha C[] Ne 442/26.03.2026 r.)

3a oauTop, OTroBapsiLy, 3a npoBepkaTa M 3aBepkata Ha cyeToBoAHaTa MHopmauusa 3a
2025 r., YnpaensBawoTo ApPYXecTBO € u3bpano ,KpectbH bynMap — dwmHaHcoB ogut”
00[, ¢ EMK 130857562, cbc cepganuiie n agpec Ha ynpasnenue: rp. Codums, n.k. 1309,
yn. Hanvo LlaHoB 172, eT1.3, ¢ peructpaunoHeH Homep 119 ot peructbpa npyn MOEC no
un.20 ot 3akoHa 3a He3aBMCUMMUS (PUHAHCOB OAUT U M3pa3siBAHETO Ha CUIYPHOCT MO
yCTOMYMBOCTTA.

1.8. BLHLUHW KOHCYNTaHTU

OcBeH MHBECTUUMOHHM MNOCPEAHULN, MapKeTMEWKbpU, Aeno3utapun, Bopcu u BGaHkw,
®oHABLT MOXe [a M3MoN3Ba U BbHLUHM KOHCYNTaHTM OT BPEMe Ha Bpeme BbB Bpb3ka C
obuyariHaTa cvM AEWHOCT, BKIIOYMTENHO 3a MApKETUHIOBM YCIyr U peknama, ropnan4ecku
YyCRyrn, KOHCYNTaHTCKU YCNyrn No perncrpauus 1 nuueH3mMpaHe Ha HOBM Masapu U HOBWU
dopcu, ycnyrn 3a Bpb3kM C MHBECTUTOPUTE, YCNyrn 3a auctpubyuus Ha ganoBeTe Ha
doHaa, ycnyru 3a cneumanmanpaHa nHpopMaLMoHHa nogapbxkka, aboHaMeHTHU yCryru 3a
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AOCTbN A0 crneumanuavpaHn MHAOPMaLMOHHM MacuBU U CUCTEMMU, KYPUEPCKM YCNyrn U
APYrM €OHOKpaTHM MMM NEepuoavyHU YCRyru, CBbP3aHW AWPEKTHO C AENHOCTTa My.
YnpaBnsiBaLwloTo APYKECTBO CKIOYBA AOrOBOPUTE C AOCTaBYMLNUTE HA BbHLUHKM YCNyrn oT
MMeTo U 3a cMeTka Ha doHaa, KaTo yBegoMsiBa 3a ToBa [eno3uTaps. [lenosutapst Moxe
[Aa Bb3pasu cpelly pasxoau, HanpaBeHU OT YNpaBnsiBawoTo APYXECTBO 3a CMeTKa Ha
doHaa, kKaTo oTKaxXe Aa NOTBbPAM BKIHOYBAHETO MM B Kankynauusita Ha HeTHaTa CTOMHOCT
Ha akTMBuUTe Ha PoHaa.

1.9. OTroBopHM 3a usrotBAHeTO Ha lMpocnekTa
OTroesopHM 3a n3rotTBaHeTO Ha NpocnekTa ca: BecenvH dumuTpos
"openoco4veHnTe nNuua, ¢ NOANMCUTE CU, NONOXEHW B Kpas Ha lNpocnekTa, Aeknapupar, ye
cnepn nonaraHe Ha Heobxogumarta rpwka M LOKOSIKOTO UM € M3BECTHO, MHAopMauuaTa,
npencraeseHa B NpocnekTa, He € HeBAPHA, Nogsexaalla unm HenbIHa.

Il. AHBECTULUMOHHA UHPOPMALIUA
1. (U3m. c Pew. Ha C[ 329/11.08.2020 r.) (U3m. c Pew. Ha C[] Ne 334/21.09.2020 r.)
MHBECTULMOHHM Lenn, WHBECTULMOHHU XapaKTepPUCTUKM U UHBECTULMOHHA
nonutuka. OrpaHu4yeHus.
EBAEUNTE MHBECTUTOPU CJIEABA OA CE 3ATIO3HAAT C TO3UM PA3AETI, 3A A

MPELEHAT OAJTIN MHBECTULIMOHHUTE LIEJIN, CTPATEIMMA U TOJIMTUKN HA
®OHAA CBBINAOAT C TEXHUTE COBCTBEHU MHBECTULIMOHHW LIETIN.

MHBECTULIMOHHM LIENN

“Expat Gold” e HaunoHaneH 60pcoBO TbpryBaH POHA, KOWTO Ce CTpeMU Aa NPpeaoCcTaBun Ha
npuTexaTenuTe Ha ASNoBeTe CUM PUCKOBA €KCNo3numst KbM GnaropogHma metan 3naTo. 3a
NMOCTUraHEeTO Ha MHBECTULMOHHUTE cU Lenu, PoHABLT LWe nHBecTupa BbB oroubpey u/mnm
60pCcoBO TbpryBaHn POHOOBE, KOUTO UHCTPYMEHTU MMAT KaTo OCHOBEH Mpunexaly, akTue
dumaundecko 3nato (physical gold).

(U3m. ¢ Pew. Ha CI1 Ne 334/21.09.2020 r., uam. ¢ Pewi. Ha C1 Ne 341/11.11.2020 r., n3m. ¢
Pew. Ha C Ne 341/11.11.2020 r., nam. c Pew. Ha C[1 Ne 378/28.07.2022 r., usm. c PeLw.
Ha CJI1 Ne 380/25.08.2022 r.) BeHumapk Ha PoHAa

BeHnumapk 3a poHaa e LBMA Gold Price PM, cbrnacHo gedwuHnumsTta Ha PernameHT (EC)
2016/1011 3a 6eHYMapKk n agMMHMUCTpaTop Ha BeHumapk. AOMUHUCTPATOp Ha BeHYMapka
e lce Benchmark Administration (IBA). To3n nigekc ce nsducnsasa ot IBA u ce nybnukysa
oT The London Bullion Market Association, yact ot London Bullion Market, Bceku paboTeH
AeH. Kbm gatata Ha T103um MpocnekT 6eHumapkbT LBMA Gold Price PM 1 agmuHmucTpatopsT
Benchmark Administration Limited (IBA) He ca BnucaHun B peructbpa Ha EBponerickus
opraH no ueHHn kHwxa n nasapu (EOLLKIT) B cboTBeTcTBME C YneH 36 oT PernameHTta
OTHOCHO WMHAEKCUM M3non3BaHu kato 6eHdumapkoBe. CbrnacHo yneH 51, naparpad 5 ot
Pernament (EC) 2016/1011 KpeauTHN MHCTUTYLMU U OPYrY NOOAHAA30pHM cybekTn morat
Aa usnonaesaT OeHYUMapk OT TpeTa AbpXaBa MO Bpeme Ha npexoaHus nepvog go 31
aekemBpu 2023 r., nNpu ycnoBme 4e TakbB OeHUMapKk ce u3non3ea 3a UHAHCOBMU
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WHCTPYMEHTWN, (PMHAHCOBM OOrOBOPU U U3MEPBaHE Ha pe3ynTatute Ha WHBECTULMOHHU
doHaoBE, NPY KOUTO TO3K BEHUMaPK BEYE CyXM 3a OCHOBA 3a onpedensiHe Ha CTOMHOCTTAa
UnnM BbB Bpb3Ka C KOUTO Toun ce fobaBsa KbM TakaBa ocHoBa npeau 31 gekemspu 2023 r.
OnpenensiHeTo Ha LEHUTE Ha 3naToTo, NMPOBEAEHO B CbOTBETCTBME C NpaBunaTta Ha The
London Bullion Market Association, kato 6eHumapk, npegoctaBeH ot ICE Benchmark
Administration kato AgMUHUCTpaTOp, MOXe, criegoBaTenHo, Bce OLle Aa ce u3nonsesa oT
noaHaa3opHu nuua B EBponenckus cbuto3 go 31 gekemepn 2023 r.HBET® “Expat Gold” ce
CTPeMU Aa NOoCTUrHe 3a MHBECTUTOPUTE AOXOAHOCT, MakCUManHo 6rnmn3ka oo ABWKeHusTa
Ha ©eHYMapka, HamaneHa C BCMYKM pas3xoan 3a ynpasrieHue, OT TPaH3aKUMOHEH 1 Opyr
ornepaTtmBeH xapaktep. Tbih kaTo ganoeeTte Ha ooHAa ca AeHOMUHUPaHU B €BPO, JOKATO
OeHYMapKkbT € [AeHOMUHMpaH B LWIATCKM [Oonapu, OOXOAHOCTTa 3a WHBECTUTOPWUTE,
n3MepeHa ypes npomsiHaTa B HETHaTa CTOMHOCT Ha akTMBUTE 3a eguH Osn, We BKN4YBa
BanyTHUTE pas3nuku B Kypca espo/gonap. PoHObLT HAMA ga Xemkupa OoNapoBUTE CU
no3nuumn cnpsimo eBpoTo. o-noapobHa MHopMauns OTHOCHO OeHYMapka M HeropaTta
MeToa0MnornMs MoXke aa ce Hamepu Ha canta Ha LBMA https://www.lbma.org.uk/prices-and-
data/lbma-gold-price, kakto M B crneundunyHUTE [JOKYMEHTUTE 3a CbOTBETCBME Ha
OeHumapka c wusuckeaHusitTa Ha EC cneg wmsnusaHeto Ha Benukobputanmss ot EC
https://www.theice.com/iba/about/statement-of-compliance. Tekylin n nctopuyeckn gaHHu
OTHOCHO CTOMHOCTTa Ha 6eH4YMapka, MeTogoNorms N NMULEH3MOHHN AaHHM ce 00siBABAT Ha
canta Ha ICE Ha To3u nuHK: https://www.theice.com/iba/lbma-gold-silver-price

CnoT ueHaTa Ha 3naToTo € Ta3u exxegHEBHO NPOMEHMBA CTOMHOCT, Ha KOSITO MHBECTUTOP
MOXe Aa Kynu unu npogage 1 TponyHums ot bnaropogHus metan guandecko 3naTo. Ts ce
dopmupa Ha ronemmte 6opcn 3a cypoBuHmM B JToHAoH, Litopux, @pankdpypTt n CALL. Baumar
ce npeasua (proYbPCHUTE OrOBOPU BbPXY 3MaTo 3a NPeacToswmsa Unm 3a TeKyLwmnsa mecetl
N TO3N KOHTPAaKT, KOWTO € C Han-ronsam obem Ha TbproBus, onpegens crnoT ueHaTa T.e.
CrnoTBbT MpoM3TU4a OT LeHaTa Ha cBobogHaTa GopcoBa TbProBUA Ha rovbpca U e
nyénuyeH wunaukatop. B cnydas, 6eHumMapk agMuMHMCTpaTopbT B3MMa nNpeaBun U
n3sbHO6opcoBata (OTC) TbproBus B NpoBEXAaHUTE OT HEro €neKTPOHHU ayKUMOHW 3a
WHCTUTYLUNOHAmNHMW YneHoBe Ha NoHOOHcKaTa acoumauuns. PoHABLT ce CTpeMu HeTHaTta
CTOMHOCT Ha aKkTuBuTE MYy Aa ce gobnuxasa MakCMManHo 4o CTOMHOCTTa Ha GeHumapka 3a
CbOTBETHaTa farta, AeHOMUHUpaHa BbB BanyTaTa Ha doHga. ToBa € MOCTUKUMO KaTo
HBET® “Expat Gold” niBectnpa B 60pcoBo TbpryBaHu ooOHO0BE BbPXY 311aT0, KOUTO OT CBOS
CTpaHa MHBECTMPAT BbB (POYBPCHM KOHTPAKTM 1 BbB (hm3mdecko 3narto, a npy gocTuraHe
Ha ONTUManHWA pasmep Ha HeTHaTa CTOMHOCT Ha aKTUBUTE CWU, OHAODLT LUEe MHBECTUPA U
ANPEKTHO BbB (POYBPCHM A0roBopw BbpXy OnaropogHus metan. Taka OBMXKEHMETO Ha
(PMHaAHCOBUTE UHCTPYMEHTH, Npunexaiwin B nopTdenna Ha doHaa ce, kopenupa ¢ LBMA
Gold Price PM n HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®oHAaa e pennmkMpa npeacraBaHeTo
M 1 We e Bb3MOXXHO CPaBHEHNETO Mexay ABeTe.

CmolHocmma Ha O0sinoeeme Ha ®oHOa e cebp3aHa C CbC cmouHocmma Ha
UHCMpYyMeHmume u UeHHUmMe KHuxa e riopmgbelna My, Kossmo moxe 0a ce riokadyea usnu
rnoHuxaea. CrniedosamesilHO uHeecmumopume mpsibga da 3Hasm, 4Ye cmouHocmma Ha
uHeecmuuusima umM MoXKe Kakmo 0a ce rokadu, maka u 0a nadHe u mpsibea Oa npuemam,
ye HAMa 2apaHyus, 4Ye we Mozam 0a 8b3cmaHo8sim MbpeoHadYasiHama cu UH8ECMUUUS.
lpu usnbiHEHUE Ha UHBecmuuyuOHHama cu nonumuka, ®oHObmM nonada 6 6 om 7-
cmerneHHama ckana Ha puck u eéb3spbljaemocm, rnpedsud puckoseme acoyuupaHu C
npunexawusi akmue — 3/1amo.

CbCcTaB, CTPYKTYpa W WMHBECTULIMOHHM XapakKTEePUCTUKM Ha nopTdenna Ha PoHAa,
KaTeropmm aktmen, B Kouto PoHOBLT MHBECTUPA, MHBECTULIMOHHW OrpaHNYEHNs
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®PoHABLT LWe UHBEeCTNpa HabpaHUTe CPeacTBa OT MHBECTUTOPU MO CreaHUst HAUYUH:

1) LUWe kynyBa croubpcn n/mnmn 6opcoBo TbpryBaHu boHaoBE BbpXY GnaropoaHus metan
3nato, kaTo ce OoTyMTa NnoadbpPXKaHEeTO Ha MUMHMManHW JUKBMAOHWM CpeacTBa U
orpaHumyeHundaTa, cornacHo un. 187, an. 1, 1. 1 nun. 187, an. 2, 1. 1 ot 34KNCOMKA.
CeobogHuTe cpeacTBa OT npogaxbarta Ha akTMBM MoraT Aa O6baaT MHBECTUMPAaHU B
LEHHM KHKa U MHCTPYMEHTM Ha Napu4HMs nasap, emutupanun ot Penybnunka bbunrapus,
apyra gbpxaa-uneHka Ha EC wnn TpeTta AbpxaBa, KOSTO € BK/HYEHA B CMUCHK,
ogobpeH ot KOH.

2) O®OoHABLT LWe B3MMa NpeaBus akTMBUTE CU NOA YNpaBfieHne 1 cnopen pasMmepa um u ¢
orneg ONTMMAanHOTO M3MOM3BaHE Ha MapuUYHUTE CPEeacTBa, Le WHBECTMpa BbLB
dHOUYBPCHU 4OroBOpM 3a 3raTto, 60pcoBO ThpryBaHn OOHAOBE BLPXY 3M1aTO UK 1 ABaTa
BMOa KnacoBe aKTMBM eQHOBPEMEHHO, KaTo He Ce orpaHumyaBa A0 ornpeaeneH 6pon
hroYBbPCHN JoroBopy mnm 6opcoBO TbpryBaHn doHaoBe. PoHALT He npeaBwkaa
domandecka gocTaBka U CbXpaHeHME Ha 3naTo.

3) o 98% ot aktmente Ha PoHOoa moraT ga ca BbB Broroee B GaHku, nnatumu npu
NMOMCKBaHe, UM NPU KOUTO CbLLECTBYBa NPaBOTO Aa 6baaT n3TerneHn no BCAKo Bpeme,
npu ycnoeme 4ye OaHkaTa e cbC ceganuuwe B Penybnuka bbnrapus wnu B gpyra
Obpxaa-uneHka Ha EC, a ako e cbC ceganuile B TpeTa AbpxaBa, NMpu yCroBuKe, Ye e
06ekT Ha perynauun, kouto KOH e onpeaenvna 3a ekBMBaNeHTHM Ha T€3U CbrNacHo
npaBoTo Ha EBponenckms coblos;

4) bes orpaHnyeHus, obwo o 100% ot aktnBmTe Ha PoHOa moraT ga ca B LIEHHU KHKA
N WMHCTPYMEHTU Ha napudHuMs nasap, emutupaHu oT Penybnuka Bwbnrapus, agpyra
ObpxaBa-uneHka Ha EC nnn Tpeta abpkasa, KOATO € BKNYEHa B CNUCHK, 0000peH OT
KOH.

MNHBECTULIMOHHU XapaKTepUCTUKU Ha nopTtdenna Ha PoHaa

|_|O-,EI,OJ'Iy ca noco4yeHn n pas3dcHeHM OCHOBHUTE KiacoBe aKTUBWU, B KOUTO OoHOBLT LWe
MHBECTUnpa.

1) ®roYbpCHU JoroBopU

®roubpcHuTe  pgoroBopu  (cproubpcn) ca  cTaHgapTuanpaHu  BOpcoBO  ThbpryBaHu
WHCTPYMEHTU, YMATO CTOMHOCT ce Basmpa Ha npunexalumsa KbM JOroBopa akTuB, KOWTO Mo
JoroBop TpsbBa fa e focTaBeH Ha onpefeneHa gata (nagex Ha dodbpca). B cnyyas Ha
doHpa cTaBa BbNPOC camMO 3a PHOYBbPCHM AOroBOPU 3a AoCTaBka Ha GrnaropooHusa meTan
3narto. ProybpcuTe ce TbpryBat C MMHMMAITHU NOTOBE, UMAT PUKCUPaH BPEMEBU XOPU3OHT
1 6opcoBM NokasaTenn KaTo NasapHa LeHa u KoTMpoBKa KynyBa/npogasa npean gataTa Ha
nanbnHeHne (nagex). MNpeon nagexa MHBECTUTOPBLT-COBCTBEHMK Ha hroybpc nma ase
onuuMu: ga ro npogage no-paHo Ha 6opcaTta unu ga n3yaka nagexa Ha droybpca u ga ce
N3NbIHN or3ndecka AOCTaBKa Ha Npuexallmsi akTMB, No nNpeaBapuTENHO AOroBopeHarTa
LeHa B MOMEHTa, korato € Kynun droybpca Ha nasapa. BaxHa uvact or 6opcosaTta
TbProBCcka Bepura € MHCTUTYyLMATa KIMPUHIOBa Kblla, KOSATO eNMMUHUpa KPeaAUTHUS PUCK
Ha nasapHuTe ydacTHuuu. [pyxecTBa C TakvMBa YHKUMM KynyBaT wunu npogasat
CbOTBETHUS UHCTPYMEHT B Criy4al, 4Ye HSKOS OT CTpaHUTe M3nagHe B HEBb3MOXHOCT 3a
M3NbIIHEHNE KbM MOMEHTa WM Npeau Aatata Ha nagex Ha KOHTpakTa, T.e. BNM3aT B
ponsiTa Ha HAKOSI OT CTpaHuTe No OYBbPCHMSA OOrOBOP M ca rapaHT no caenkaTa. Tean
WHCTPYMEHTK ca OnTUMarneH cnocob 3a pMcKoBa EKCrNo3numnsa KbM KOATO U Aa € CypOBUHa,
npensug NPon3TM4YaHEeTo Ha CTOMHOCTTA MM OT CTOMHOCTTA Ha camaTa CypOBUMHaA, BUCOKaTa
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NMKBUOHOCT M rapaHUMOHHUTE MEeXaHU3MW, Ype3 KOMTO MHBECTUTOPUTE MoraT Aa 3aTBopAT
Wunu OTBOPSIT HAHOBO MNO3NUMUTE CU. To3n nasap obaye € [OCTbMeH camo 3a
NPOgECMOHANHN UHBECTUTOPU U MPUEMIIMBM HACpeLHW CTpaHu, npeasug obemuTte K
PUCKOBETE acoUMUPaHM CbC CYpPOBUMHWUTE KaTo WHBECTULMOHEH akTue. 3aToBa
HenpodgecuoHanHMTe WMHBECTUTOPM HSIMaT [OOCTbM A0 TO3N TUN (OUHAHCOBU aKTMBM
CaMOCTOSATESTHO.

®oHABT He npeaBuxaa u3mMyecka OOCTaBKa Ha 3naTo, a Bb3HaMmepsBa [a Kynyea U
npoAdasa YbpPCK, Taka Ye Aa nogabpka ekcrnosmumaTa cu KbM 3naTtoTo 6e3 ga nsyakesa
nagexa Ha KOHTpakTuTe, a KaTto NnogHoBsABa (POYBLPCHUTE SOroBOpWM B noptdenna cu um
NnoBTaps TO3N NPOLEC NEPUOANYHO C KaKBUTO KONMYECTBA U MHTEH3UTET € HeoBXxoaMMO, 3a
Aa N3NbMHABA UHBECTULMOHHATA CU Len.

2) T[MacmBHKM 60pCcOBO TbpryBaHn hoHAOBE BLPXY 3MaTo

MacuBHMTE BOpCOBO TbpryBaHn OHAOBE ca PUHAHCOBU MPOAYKTU, KOUTO MMAT 3aganeH
WHBECTULMOHEH OOKYC M MaHAaT Aa pennukipaT NpeacTaBsaHeTO Ha pedyepeHTeH UHOEKC,
PMHAHCOB aKTMB Mnn cypoBuHa. B cnyyasa Ha doHaa, TOR We nHBecTMpa caMo B NacUMBHU
OopcoBO TbpryBaHu oHAOBE, Ccrnegsiwy uUeHaTa Ha 3natoto. Team ¢oHgoBe ca
anTepHaTMBa Ha PIOYBPCHUTE AOMOBOPU, 3aLL0TO camuaT BT® oT cBOS CTpaHa nHeecTupa
BbB PIOYBPCU, HO 3a pasnuka ot roubpcHUs gorosop, BT npegoctaBsa cunHo nogobHa
€KCno3unumsi, Ho ¢ MUHUMarneH obem oT 1 gan 3a nokynka/nmpogaxba u 3HAYMTENHO Mno-
Marku TpaH3aKUMOHHU pasxoan. AHanorM4yHo Ha roybpcute, GOPCOBO TbpryBaHUTE
¢oHAOBE CbLLO Ce ThbpryBaT Ha perynupaH nasap. Coenku ce usnbrHsaBaT Ha perynupad
nasap C TeKywuTe nasapHW y4yaCcTHUUM, WM Ha MbPBUYEH Mas3ap 4pe3 OTopusmpaH
yyacTHuK (authorised participant), korato ToBa € Bb3MOXHO. JIMKBMAHOCTTA Ha BTOPUYHMS
nasap 3a 60pcoBo TbpryBaHMTe (POHAOBE Ce rapaHTMpa OT MapkeTMenKbpu. JIkBmgHocTTa
Ha MbPBUYEH Nasap He e orpaHnyeHa, Tbil KaTo ToBa Ca MO CbLLECTBO OTBOPEHU (hOHAOBE.

“‘Expat Gold” Bb3HamepsiBa ga MHBecCTMpa B eduMH OT ABaTta wiM M B ABata Buaa
WHCTPYMEHTH, B 3aBUCMMOCT OT pa3Mmepa Ha PoHa 1 pa3mepa Ha KOHKPETHUTE 3anucBaHuns
unm obpatHM n3KynyBaHWsa Ha NMbpBMYeH nasap. MNpu cbcTaBaHeTo Ha nopTdenna doHa
MEHUIXbPBT LI Ce BoAN OT NOCTUraHe Ha eKCrno3numsa KbM 351aTo C MakCcMMarnHo 6nmsko
cnegeHe Ha GeHYMapka, HO C ONTMManHU pasxoau. 3aToBa He € U3KMIYEHO B HadanHus
eTan oT HaTpynBaHeTo Ha kanutan PoHAbT Aa MHBECTUPa NpeauMHO B 60PCOBO ThpryBaHu
doHOO0BE BbpXY 3naTo, a Korato HeTHaTa My CTOMHOCT Ha akTMBUTE Ce yBenu A0 pasMmepa
Ha MUHMManNHUTE TbproBckn obemun 3a 1 proubpceH 40roBop, Takmea wWwe 6baaT KyneHm ot
oopcute. PoHABT HAMA Aa MHBECTMPA BbB (hU3NYECKM HAaNMYHOCTU Ha 3naTo. PrYbpCcHUTE
AOroBOpu npeaBwkaaT TakaBa oOnuusi, 3aToBa WHBECTMUMOHHATA My cTpaTerys e Aa
noaHoBsIBa (A4a npogasa nNpeaw nagex natvyaly JOroBop U Aa KynyBa HOB C No-ganeveH
nagex Ha gocTtaBka) rOYbPCHUTE AOrOBOPY Ha Nasapa npean n3tndyaHeTo um. PoHAbLT He
ce cTpemu ga ,6ue” ueHaTa Ha 3M1aToTOo, T.€. HETHaTa My CTOMHOCT Ha akTMBUTE Ha €AuH
Aan ga ce npegcrasn no-gobpe ot 6eHumapka (Oa ce nokaum noseye unu ga nagHe no-
Mariko OT 311aToTO), a Aa cneABa HEVMHOTO ABMXKEHME C MUHUMAITHN OTKITOHEHUS). POHOBT e
cb3gageH Aa NpedoCcTaBM Ha BCUYMKM WMHBECTUTOPW JIECEH HauuH 3a MHBECTUpaHe B
(moemaHe Ha puckoBa ekcnosuums KbM) 3naTto, 6e3 ga ce Hanara Te 4a HOCAT PUCKOBETE U
pasxoaute, CBbp3aHW C MOKynka, npogaxba, TpaHCMOPT M CbXpaHeHMe Ha PU3NYECKO
3nato. PernctpupaHeto Ha gsanoBeTe Ha (hoHOa 3a TbProBMs Ha perynupaH nasap
OOMbITHUTENHO yNEecHsBa OTBAPSAHOTO MUK 3aTBapSIHETO Ha NO3NLIUN.

Bb3amoxHO e PoHABLT, B CbOTBETCTBME CbC 3aKOHa, Aa KynyBa Unv NpofaBa LeHHU KHuXKa
C yroBopka Aa rv npogaje unu cboTBETHO Aa ' Kynu obpaTHO Ha npopasaya/kynysavya,
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npu cnasBaHe nsnckBaHuaTa Ha un. 187 u 188 ot 3AKNCAINKWM n 3akoHa 3a goroBopute
3a omHaHcoBO obe3neveHne (Te3an caenkM Ham-oblwo ca Mno3HaTM kaTo OOroBopu C
yroBopka 3a obpaTHO W3KynyBaHe unu ,peno“ caenku). Team goroBopu morat ga ce
CKIOYBaT NPU pasfuMyHN YCrOBMS OTHOCHO CPOK, AeduHMpaHe Ha LeHa Ha obpaTHo
uskynysaHe wun obe3neyeHne, B 3aBUCMMOCT OT KOHIOHKTypaTa W nocTurHararta
OOroBOPEHOCT C KOHKPETHUS KOHTpareHT. Ckro4BaHETO Ha TakuBa 4OroBopu Gmxa mornm
4a onTUMM3MpaT peHTabunHoCcTTa U NUKBMAHOCTTA HA PoHAA, KATO HErOBUTE KOHTPAreHTu
LLe cnegBa Aa OTroBapAT Ha NpeaBapuUTENHO onpeAeneHn oT YNpaBnsBalloTo APYKECTBO
n3nckeaHus 3a KpegutocnocobHocT. OBeKT Ha peno caenku morat ga 6baaT gsanose Ha
©opcoBO TbpryBaHn hOHOOBE BbPXY 3MaTo, B YHUCOH C UHBECTULMOHHATA MOMAUTMKA Ha
doHpa.

(HoBa c Pewi. Ha CI Ne 329/11.08.2020 r.) (N3m. c Pew. Ha CI0 Ne 334/21.09.2020 r.) (N3Mm.
c Pew. Ha CO Ne 341/11.11.2020 r.) peluka oT cnegsaHe

u3M. ¢ Pew. Ha C Ne 380/25.08.2022r.)

.l peLuka oT crieaBaHe” (tracking error) e BonaTunHocTTa (M3mMepeHa Ypes aHyanuanpaHoTo
CTaHOapTHO OTKMNOHEHMWE) Ha pasnukata Mexay roguwHarta goxogHocT Ha doHga wu
JoxogHocTTa Ha OGeHumapka. [lopTdonmo MeHNIKbpPbT MOXe [da  M3Mon3Bea
ONTUMM3ALIMOHHN TEXHUKN KaTO CeneKkuUMsi Ha OTAEenHW no3uuuun. Ynotpebarta Ha Takuea
ONTUMM3AUMNOHHN TEXHUKM MOXE Aa YBenuyum rpelukaTta npu cnefsaHe v ga gosege Ao
pa3nuMyHo npeacraBsHe Ha PoHOa cnpsMo pedepeHTHaTa My CTOMHOCT. Cbluo Taka
CbLLECTBYBALLMN OrpaHnYeHns no unm 6baeLm NnpomMeHn B 3akoHa u perynauumute Ha doHga
No OTHOLLIEHNE Ha, HO He caMO, CbCTaBa, KOHLEHTpaLMAaTa U Ha4yMHa Ha OLeHKa Ha akTUBUTE
MoraT 4o goBedaT A0 HEBBL3MOXHOCTTa Ha doHoa pa pennuvkupa pedepeHTHaTa cu
CTOMHOCT HanbfiHO. Cbllio Taka ¢oHOOBE Ha nasapu, XapakTepuavpawm ce C Hucka
NMNKBMAHOCT, Ca U3NOXEHM Ha MO-TONsIM PUCK OT rpellka npu creapaHe Ha OeHYMapka.
Opyrn dakTtopu, KOUTO OKasBaT BNUSAHME BbPXY rpeLlka OT crnegBaHe, ca O4YakBaHu
roOuLWHN pa3xoau 3a ynpasreHue, CpeaHu OYakBaHW OTKITOHEHWUS] B KOTUPOBKUTE ,KynyBa-
npoaaea“ Ha aktmeuTe B noptdenna Ha PoHga. O4akBaHOTO paBHMLLLE NPeAcTaBnsaBa camo
npeueHkKa 3a rpeLukaTa OT crieaBaHe 1 He BuBa ga ce ThiKyBa KaTo CTPUKTHO OrpaHnyeHue.
OuakBaHaTa rpeluka oT credBaHe ce CMsiTa Bb3 OCHOBa Ha npeactaBsHeTo Ha HCA Ha
doHpa cnpsamo HeroBus 6eHumapk. O4akBaHaTa rpeluka ot cnegsaHe Ha ®oHaa e oo 10%
(oeceT Ha cT0), KOraTo Mma goctatbyeH Opon cTaTUcTMyecku HabnogeHus, 3a ga ce
M34mcnm Tasm CToMHOCT. 3a cobcTBeHUUMTE Ha asnoBe oT doHaa e BaXHO LSANIOCTHOTO
npegcrtaBsaHe Ha PoHOa, TbM KaTto ToBa MpeAdcTaBnsiBa AOXOOQHOCTTa OT TaAxHaTta
MHBECTULMA.

(N3m. c Pewl. Ha CO Ne 334/21.09.2020 r.) MHBECTULIMOHHM OrpaHNyeHns

Mo-gony ca NocoYeHn orpaHUYEeHUsTa, NPUIOKUMM MO OTHOLLEHME HAa MHBECTULMUTE Ha
doHpa cbrnacHo 3akoHa v NMpasunata Ha PoHAaa.

1) ®PoHABLT nma orpaHmnyeHue ga nHeectmpa 4o 15% B akumm Ha eAvH EMUTEHT, KaTo
cbrnacHo yn. 187, an. 2, 1. 1 ot 30KNCOIMNKN doHabT MoXe oa MHBECTMpa B eauH
emuTeHT 0o 30%, camo ako cymaTta BbB BCUMYKM MHBECTULMN B eMUTEHTU Hag 15%
e nop 50% ot aktuBuTe Ha PoHAa.

2) ®oHABLT He MOXe Aa UHBecTUpa nosede oT 50 Ha CTO OT aKTMBUTE CU BbB BIIOroBe
B €[IHO NnuLe.
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3) PuckoBaTta ekcnosuuuss Ha ®PoHOa KbM HacpelwHata cTpaHa Mo cAernka,
NpoM3TMYaLLM OT TEXHUKN 3a eheKTMBHO yrpaBrieHne Ha nopTdenna, He Moxe ga
HagxBbpnst 10 Ha CTO OT akTMBUTE, KOraTo HacpellHaTa cTpaHa e 6aHka no yn. 38,
an. 1, 7. 6 30KNCOINKW, a B ocTaHanuTe cnyyvyau — 5 Ha CTO OT akTUBUTE.

4) O6warta CTOMHOCT Ha WHBECTMLUMUTE MO TOYKA. 2 — 3 B LEHHW KHWXKA WUnu
WHCTPYMEHTWN Ha Napu4yHnA nasap, U3gageHu oT e4HO Nuue 1 BrioroBeTe npu Toea
nuue, KakTo 1 eKCno3numsTa, Bb3HWKHaNa OT TEXHUKN 32 ePeKTUBHO yrnpaBreHue
Ha nopTdenna, He Tpabea fa HaaxBbpns 20 Ha CTO OT akTMBuTEe Ha PoHAa.

5) o 30 Ha cTo oT akTuBMTE Ha PoHAa mMoraT ga ca B LIEHHU KHMXKA U MIHCTPYMEHTM Ha
napuyHUs nasap, w3gageHn oOT edVH EMWUTEHT, ako LUEHHUTe KHMXa W
WHCTPYMEHTUTE Ha Napu4HMsA nasap ca usgageHvn unm rapaHtupanu ot Penybnuka
Bbnrapua, gpyra gbp)kaBa-yrieHka, OT TEXHW MECTHW OpraHu, OT TpeTa ObpKaBa
unu oT nybnuyHa MexayHapogHa opraHumsauusi, B KOSITO YfieHyBa MoHe eaHa
Obp)KaBa YneHka.

6) Jlvuata, npuHagnexawy KbM efdHa rpyna 3a LUenuTe Ha CbCTaBsiHe Ha
KOHCONMAupaH OUHAHCOB OTYET CbINacHO NpM3HaATUTE CYETOBOAHW CTaHAapTH, ce
pasrnexgat kaTo e4HO nuLe Npuv npunaraHe Ha orpaHMYeHusiTa no Touku. 2 — 4.

7) doHABLT MOXe Aa MHBEecTUpa B cepTudmkaT Bbpxy LEeHHW (brnaropogHu) meTtanm
po 10 Ha cTo oT akTusute PoHaa.

8) ®oHObLT He MOXe Aa npugobuBa NnoBeye OT:

a) [NeTHageceT Ha CTO OT akuMuTe 6e3 NpaBo Ha rnac, M3gageHn oT e4Ho Nuue;

b) lNeTHageceT Ha cTo OT OONMrauMmMTe UNU APYrn ObIArOBU LEHHW KHWXKA, N30aaeHu
OT e[HO Nuue;

c) [lNeTHageceT Ha CTO OT MHCTPYMEHTUTE Ha NAapPUYHKS Nasap, U3ganeHn oT e4HOo
nuue.

9) OrpaHudenusaTa no 7. 8, 6. ,@% ,b“ n ,c* He ce npunarart, KoraTo B MOMEHTa Ha
npuoobuBaHe Ha MOCOYEHUTE WHCTPYMEHTU YNpaBnsBawoTO APYXECTBO,
AencTBawo 3a cmetka Ha PoHpa, He Moxe ga usumcnm OpyTHaTa cyma Ha
OBITOBUTE LEHHU KHWXKA, HA MHCTPYMEHTUTE Ha Mapu4yHWsi nasap WM HeTHaTa
CTOMHOCT Ha EMUTUPaAHUTE LIEHHM KHIXKA.

10) (Ot™m. ¢ Peww. Ha C[] Ne334/21.09.2020 .)

11) MNMpwn HapyLLeHne Ha UHBECTULMOHHUTE OrpaHNYeHns MO NPUYNHN U3BBH KOHTpONa
Ha YnpaBnsBalloTo APYXECTBO, KakTO U B crnyyamTe rno T. 8, TO € OMbXHO B 7-
OHEeBEH CpOK OT yCTaHOBsIBAHE Ha HapyweHueTo ga ysegomum KOH, kaTo
npegocTtaBsn MHpopMaLmMsa 3a NPUYNHUTE 3a BbH3HUKBAHETO MY M 3a npegnpueTtute
MEpKM 3a OTCTpaHsIBAHETO My. He no-kbCHO OT LWeCT Mecela OT Bb3HWKBAHE Ha
HapylWeHMeTo akTMBUTE Ce NpuBEXAaT B CbOTBETCTBME C WHBECTULMOHHUTE
OrpaHMYeHns, KaTo Ce OTYMTa UHTEPECHT Ha NpUTeXaTenuTe Ha ASroBe.

U3uckeaHusi KbM YeHHUMe KHU)Xa, UHCmpyMeHmume Ha napuyHusi na3ap u opyaume
akmueu no 4n. 186 3JKUCLAINKU u kbM cmpykmypama Ha akmueume u nacusume u
nukeudHocmma Ha ®oHOa
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M3nckBaHms 3a NUKBUOHOCT

1. ®oHABT € ANbXKEeH NOCTOSHHO Aa pasrnorara ¢ KpaTkOCPOYHM NUKBUOHU akTUBK, 3a
M3MbIIHEHNE HA 3a4bIIKEHNsI MO 0BpPaTHO U3KyNyBaHe Ha ASOBeE.

2. lpu HapyLleHne Ha n3nckBaHusTa nNo npeaxoaHuTe annHen GoHOAbT € ANbXEH B 7-
AHEBEH CPOK OT YCTaHOBsIBAHE Ha HapylleHWeTo da yBegomu Komwucusita, kato
NMocCoYN MPUYMUHUTE 3a HapyLIEHWEeTO U MPeasioXM MepKM 3a NpuUBEXO4aHeTo Ha
NUKBUOHOCTTA B CbOTBETCTBME C HOPMATUBHUTE U3UCKBaHWUA. POHOBLT nNpuBexaa
NUKBMOHOCTTA CU B CbOTBETCTBME C HOPMAaTUBHUTE N3NckBaHus B 30-gHEBEH CPOK
OT yCTaHOBsiIBaHe Ha HapylweHueTo. KoraTo, npean ga musteye 7-4HEBHUAT CPOK,
PoHOBLT NpuBeae NUKBMOHOCTTA CUM B CbOTBETCTBME C HOPMATMBHUTE U3UCKBAHUS,
Ton yBegomsiBa KomucusaTa 3a ToBa Har-KbCHO Ha criegealums paboTeH AeH. B Toau
Cnyyan M3MCKBaAHETO 3a npeafiaraHe Ha MEpKM MO MbPBOTO U3PEYEHME HE Ce
npunara.

Opyru orpaHndennsa (MN3am. ¢ Pew. Ha CO Ne 329/11.08.2020 r.) (U3m. ¢ Pew. Ha CO Ne
334/21.09.2020 r.) (M3m. ¢ Pew. Ha C Ne 341/11.11.2020 r.)

Mpw ynpaeneHve Ha PoHaa YnpasnsBawoTo APYXKECTBO Lie cras3Ba BCUYKNM HOPMaTUBHM
M3NCKBaAHMSA W OFPaHUYEHUs, BKIOYMTENHO oOnpedeneHuTe ¢ peweHnss Ha KoOH.
HauunoHaneH 6opcoBo TbpryBaH hoHA HE MOXe [ia ce npeobpa3syBa B ApYr B TbProBCKO
APYXXECTBO, KaKTO 1 1a NPOMEHS NpeamMeTa cu Ha AeMHocT. HaumoHaneH 60pcoBo TbpryBaH
doHA Moxe Aa ce npeobpasyBa caMo Ypes CriuBaHe, BNMBaHe, pasaensiHe Unu otaensiHe,
KaTo TOBa Ce U3BbpLUBA C paspelleHre Ha KomucusiTa.

YnpaBnsiBaLLoTo APY>KECTBO, KaKTo 1 [leno3ntapsT, koraTo AencTaT 3a cMeTka Ha PoHaa,
He MoraTt Aa aaBaT 3aeMu MnuM aa obesnevyaBaT UNKW rapaHTMpaT 3aabiDKeHUs Ha TPeTU
nuua ¢ nmywectso Ha PoHaa.

doHABT HE MOXe Oa Non3sa 3aemMu, OCBEH B CriydyauTe, onpefeneHn oT AenCcTBalloTo
3akoHogatencTeo. [lon3BaHeTo Ha 3aemMu ce M3BbpLIBA CaMO C NpeaBapuUTENHOTO
paspeweHne Ha KOH no npeanoxeHne Ha 3amecTHuUK-Npeacegartens u  npu
€4HOBPEMEHHOTO CnasBaHe Ha CnegHuUTE YCroBUs:

e 3aeMbT Oga e HeobxoouMm 3a MOKPMBaHe Ha 3agbihkeHusTa no obpaTHOTO
N3KynyBaHe Ha OsAIoBe;

e 3aembT, CbOTBETHO obLiaTa cymMa Ha 3aeMuTe B €4WH M Cbly Nepuog, Aa He
HagBuwasa 20 Ha cTo OoT akTuBuTe Ha PoHAaa;

e CpoKbT Ha 3aemMa da e He No-Abnbr oT 12 Meceua;
YcnoBudaTa Ha 4OroBopa 3a 3aeM [a He ca No-HebnaronpusaTtHM oT obnyarHuTe 3a
nasapa;

e Kpeoutogaten no 3aema ga e camo baHka, ¢ n3knoveHne Ha [denosuTaps.

YnpaBnsiBawoTo APYXECTBO HE MOXe [Aa MHBecTupa aktueute Ha doHAa (M Ha BCUYKM
ynpaBnsiBaHN OT HEro A0roBOpHN hOHAOBE) B aKLUMWU C MpaBO Ha rnac Ha eavH EMUTEHT,
Taka 4Ye NpuaobUTOTO yyacTne B Te3u akuuv Aa No3BONv Ha YNpaBnsiBalLloTO APYKEeCTBO
WM Ha YNeHOBETEe Ha HEroBuTe YMNpaBUTENHM WM KOHTPOSHW OpraHu, 3aegHo Wnu
NMoOTAENHO, Aa YNPaXHSBAT 3HAYUTENHO BIIUSIHME BbPXY EMUTEHTA.

[MpoMeEHN B MUHBECTULIMOHHA CTpaTernd, NofUTUKa N OrpaHnyYeHuns
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lopenocoveHnTe MNOMOXEHUsT OTHOCHO WHBECTULMOHHATa cTpaTerns, nonutuka wu
orpaHmyeHnsa ca onpegenenn B Un. 7 — 12 Bkn. u un. 17 ot lNpaBunarta Ha PoHaa wm
CbOTBETCTBAT Ha 3aKOHOBWUTE M3MCKBaHUSA KbM gartata Ha [lpocnekta. Hsakom oT Tesm
nonoxeHus morat Aa 6baaTt NPOMEHsHM NO peLleHne Ha YNpaBnisiBaLloTo APYXKECTBO, cnen
ono6peHne Ha Haa30pHUA opraH cbrnacHo pasnopenbute Ha 3AKUCOMN, npn ycnosue,
Yye TOBa € B HanW-0OOBbP MHTEPEC HA UHBECTUTOPUTE MUK crnefBa OT 3aKOHa UIu peLueHne
Ha KO®OH. HesaBucMmMo OT TrOpHOTO, aKO Bb3HUKHE HECBLOTBETCTBUE  MeXAy
WHBECTULMOHHATa cTpaTerusi, NonuMTmka n orpaHnvyeHnsa Ha PoHaa, Taka KakTo ca U3roXKeH!
B lNpocnekTta, n nocneasawm npomenn Ha 3AKUCAONMKU n Ha nogsakoHOBUTE akToBE MO
HEroBoTO NpuraraHe OTHOCHO N3NCKBaHMSTA N OrpaHUYEeHNdATa KbM CbCTaBa M CTpyKTyparta
Ha MHBECTMLMUTE N KbM AeHOCTTa Ha ®PoHAaa, cneasa Aaa ce npunarat HOBUTE HOPMaTUBHMU
pa3nopegbu OoT BNM3aHETO MM B cuna. B T1e3nm cnyyam YnpaensiBawoTo OPYXECTBO LLE
npusege lNpasunarta u MNpocnekta Ha PoHOa B CbOTBETCTBME C HOPMATUBHUTE MPOMEHN B
Han-KpaTKusa pasyMeH CpPOoK.

I.2. PuckoB npocdun Ha PoHAaa

(N3m. c Pew. Ha C[ Ne 351/24.03.2021 r.) (U3m. ¢ Peww. Ha C[0 Ne 353/08.04.2021 r.) (M3m.
¢ Pew. Ha C[] Ne 380/25.08.2022 r.)

MoTeHunanHuTe npuTexaTenu Ha gsanose Ha doHaa cnegsBa ga 6baaT 3ano3HaTy C
pUCKOBETE, CbMPOBOXAALLM HeroBaTa AEVWHOCT M Ha GasaTta Ha TexHWTe WHAMBMAOYanHW
WHBECTULIMOHHM LENn, TONEpPaHTHOCT KbM PUCK U MHBECTULIMOHEH XOPWU3OHT Aa B3emaT
afeKBaTHO peLleHne 3a UHBECTUPaHe B LIEHHU KHKa Ha doHaa.

BaxHo e ga ce 3Hae, Ye UHBecTMLUATA B agsaanoBe Ha ®oHAa He e OaHKOB Aeno3nUT n
crnegoBaTesiHO TA He e rapaHTMpaHa cbrnacHo 3aKkoHa 3a rapaHTupaHe BJIOroseTte B
0aHKMTe UNKu OT HAKaKbB Apyr Bug rapaHuma. CTOMHOCTTa Ha gAanoBeTe MoXxe Aa
6bAae noanoxeHa Ha Koneb6aHusi nopaau cbCTaBa UM TEXHUKUTE Ha ynpaBrieHue Ha
MHBECTULMOHHUA nopTdenn Ha PoHaa. NpeaxoaHuTe pesyntatv Ha doHaa (HUBO Ha
Bb3BpalaeMocCcT) HAMaT Bpb3Ka C 6baewmnte My pe3ynTaTtm U He ca AO0CTaTb4HM 3a
B3eMaHe Ha pelleHue 3a MHBecTupaHe BbLB ®oHAaa.

PuckoB npodun Ha PoHaa

Puckosunatr npodun Ha doHaa npencraBngBa KONMMYECTBOTO W BMAA PUCK, KOUTO
YnpaBnaBaLLoTo ApYXeCTBO Nnoema 4ypes MHBeCTUpaHe Ha akTuBuTe Ha PoHaa, mankn 3a
uen ga pennukvpa npeactaBsHETO Ha LeHaTa Ha cypoBuHaTta 3naTto. B 1o3n cmuchn,
WHBECTUpPaHEeTO B Aasnose Ha PoHOa e CBbp3aHO C NoeMaHe Ha BUCOK PUCK, Npensuj
dakTa, Yye CypoBUHUTE N BNaropogHNTE MeTanu ca CUMAHO BOMATUSIHU U CTOMHOCTTa UM
MOXE PA3KO Aa Ce NOKayu Unu Aa ce NOHWXKM.

OnucaHne Ha OCHOBHUTE PUCKOBE, CBbP3aHU C AEWNHOCTTa U UHBECTULMOHHUA nopTdenn
Ha ®PoHOa, KOUTO ce noemaT MpPsSKO WU KOCBEHO OT WHBECTUTOPUTE NocpencTBOM
npuaodbmusaHe Ha gsanose Ha PoHaa

Mo oTHOWeHWEe Ha genHocTTa e POHOBLT € U3NOXKEH Ha pPasfnnYHN BUOOBE PUCK, OKa3BaLln
Bb34encTBne BbpXy HeroBute pesyntatn. OCHOBHUTE PUCKOBE, KOUTO MHBECTUTOPUTE LLE
HOCSAT NpW UHBECTUPaHe B Aanose Ha PoHAa, ca:

Ma3apeH puck
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Bb3amoxHoCTTa ga ce peanuavpart 3arybu nopagu HebnaronpusiTHU 3a HETHaTa CTOMHOCT
akTnBuTe Ha oHAA U3MEHEHUS B LIEHUTE Ha LIeHHW KHIDKA, NasapHUTE NIMXBEHWN NPOLEHTH,
BanyTHM KypcoBe W Apyrn. To3u nasapeH pUCK 3acsira HeTHaTa CTOMHOCT Ha akTMBUTE Ha
doHaa, KOSTO CbLLO e Bapupa B pes3ynTaT Ha MPOMEHUTE Ha nasapHUTE LEeHU Ha
AepuBaTuTe U ApYruTe LEHHU KHWXKA, KbM kouTo POHABLT € npugodbun ekcnosvuus. Han-
pasnnyHM ca dakTopute, KOUTO BNUSIAT HA NasapHaTa LeHa Ha onpeaeneHn akTMeu
(Hanpumep, PUHAHCOBK OTYETU, Pa3KpMBALLM HaManeHue Ha nevantarta Ha OpYXeCcTBOTO,
n3gano akuumTe; 3aryba Ha OCHOBEH KIMEHT; cbaebeH UCK Ha ronsiMa CTOMHOCT, NpeasiBeH
CpeLly ApYXecTBOTO; NPOMsiHa Ha perynauuute B onpegenieHa MHAycTpus). He Bcuukm
nogobHu cdakTopun moraTt ga 6baaTt npeaBuaeHN.

EKCTpeMHM nasapHu ABUXeHUs

MasapHaTa ueHa Ha (PUHAHCOBUTE UHCTPYMEHTU, B KOMTO € MHBecTMpan ®oHObT, MoXe Aa
Bapvpa nopagu Bb3HUKHANM NPOMeHM B MKOHOMUYECKaTa M nasapHaTta cpega, napuyHaTa
NONUTMKa Ha LeHTpanHuTe 6aHku, AenoBaTa aKTUBHOCT HA EMUTEHTUTE, CEKTopa, B KOMTO
onepvpa eMUTEHTBbT U TbPCEHETO M MNPeAraraHeTo Ha nasapa Ha UEeHHU KHuxka. B
onpeaeneHn MOMeHTHU LieHUTe Ha asnoseTe Ha ®oHaa Ha BTOpMYHUS nasap (poHaoBaTa
Bopca) morat ga BapupaT 3HauuMTenHo. B cnyyal Ha ronemu ABWXEHUSI Ha 31aToTo U
AepueaTtuTe U hoHOO0BETE BbPXY HErO, BKI. rONIEMU AHEBHU ABWXEHWS, NpeaACcTaBsHETO Ha
doHaa Moxe [a ce OTKIOHM OT MHBECTULMOHHUTE cu Lenun. MpeoueHkaTa Ha doHAaa e
Bapupa B pe3yntaT Ha NPOMsiHa Ha CTOMHOCTTa Ha akTMBuUTe Ha PoHaa.

HeBBb3MOXHOCT Ha YnpaBnsBawoTO APYXECTBO Aa ce agantvpa KbM nasapHuTe
NPOMeHMU

doHOBLT criedBa MacuBHa cTpaTterusl, T.e. He € akTMBHO YynpaBnsiBaH. CbOTBETHO
YnpaBnsiBawoTo APYKECTBO HAIMa [a NPOMeHs1 CbCTaBa Ha MOpTdONMOTO, OCBEH 3a Aa
crnensa 6nm3ko obwiata AOXOAHOCT Ha cypoBuHaTa 3raTto. PoHABLT He ce onuTBa Aa
,nobean” nasapa u He npeanpvemMa AedaH3vBHM NO3NLIMK, KOraTo NasapbT Naja, kadvsa
WNK ce cMaTa 3a HagLeHeH U NoaLeHeH.

JlnxBseH puck

JinxeeHuar PUCK € Bb3MOXXHOCTTa OT HaMarnsaBaHe Ha CTOMHOCTTa Ha gafeHa LeHHa KHura
B pe3yntatr Ha NoKadBaHe Ha JMMXBEHUTE paBHULLA. Mo npuHUUN, nokKkayBaHeTO Ha
JINXBEHUTE paBHULLA BIinde He6J'IaFOI'IpI/IF|THO Ha UueHnTe Ha akunmnte, CbOTBETHO MOXeE aa
Cce o4akBa Ja nosnnse NnosioKUTENHO Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha PoHaa.

BanyTteH puck

(N3m. ¢ Pew. Ha C Ne 436/18.12.2025 r.) PuckbT OT HamansBaHe Ha CTOMHOCTTa Ha
WHBECTUUMATA B aeHa LieHHa KHUra unv Aenosut, AeHOMUHMpPaHW BbB BanyTa, pasnuyHa
OT eBpO, Nopaaun U3MeHeHre Ha Kypca Ha obmsaHa mexay Tasu BanyTa u espo.

LleHoBuM puck

Puck, cBbp3aH C MHBECTMUMW UMM OPYrM LEHHU KHWXKA — PUCK OT HamansiBaHe Ha

CTOMHOCTTa Ha MHBECTUUMSTa B AadeHa LeHHa KHura unm oepuBaTteH UHCTPYMEHT npu
HeGJ’IaFOI'IpI/IﬂTHM NnpoMeHn Ha HMBaTa Ha Nna3apHUTE LEeHWN.
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JlnkBnpeH puck

Puck, cBbp3aH C Bb3MOXXHOCTTa OT 3arybu unm npornycHaT Nonsu OT HaNOXUTENHU Unu
NPUHYANUTENHU NPOAAXOWN MNK NOKYMKN Ha aKTUBKU NpU HeGNaronpusiTHX NasapHU ycrioBusi
(kaTo HaNpUMep HUCKO MMM BUCOKO TbPCEHEe MpU HanMMyYneTo Ha cBpbxnpeanaraHe).

3akynyBaHe u o6paTHM U3KynyBaHUsi

AKO NopBbYKMTE 3a 3aKynyBaHe U 06paTHO M3KynyBaHe Ha AsiNoBe ca MoflyYeHU KbCHO UMK
He OTroBapsAT Ha usnckeaHusTa B [Npocnekta u MpaeunaTta Ha ®oHAa, Lie Ma 3aKbCHEHNE
MeXay BpeMeTo Ha nofdaBaHe Ha nopbykaTa U AeNCTBUTENHaTa AaTta Ha 3aKkynyBaHe unu
obpaTHO wu3KynyBaHe. TakuBa oOTnaraHWs WM 3aKbCHEHWMSI MoraT fga [fgoeedaT [o
HamansiBaHe Ha 6posi AsNoBe Uy cymaTa Ha obpaTHUTE U3KyMNyBaHuS.

TbpryBaHe Ha perynuvpaH nasap

He cbuiecTtByBa curypHocT, 4e PoHObT Wwe nonyym ogobpeHune 3a TbproBus Ha perynupan
nasap wn/vnn 4ve we 6bOe NogobpaHa TbproBusiTa Ha gdnoeete Ha PoHga, nnn ye
yCIoBMsiTa 3a JONyckaHe 40 TbproBusi HAMa Aa ce npoMeHaT. OcBeH ToBa TbproBusTa Ha
aanoeseTe Ha doHgoBa Gopca moxe Aa O6bae npeycTaHoBeHa crnopef npasBunarta Ha
cboTBEeTHaTa 6bopca nopagu NasapHUTE YCNOBMA U UHBECTUTOPUTE MOXE Aa He moraTt fa
npoaasaT OANoBeTe CU, 4OKATO TbproBusita He Obe Bb3CTaHOBEHaA.

HOpMaTVIBeH pUcCK

MpocnekTbT € MW3roTBEH B CbLOTBETCTBME C AEWCTBALLUTE 3aKOHW W perynauuu.
YnpaBnaBaLLoTo ApyKecTBO U/nnn POHALT N HEFOBUTE UHBECTULMOHHU LIENN U NONUTUKN
moraT ga 6baaT 3acerHatv oT 6bAelm NPOMEHU B 3aKOHWUTE U perynaummte. Hosu nnm
MoaudomumnpaHm 3akoHu, Npasuna un perynauum B bbnrapusa nnm EBponenckna cbio3 morat
4a He NO3BONAT UM YYBCTBUTESHO Aa OrpaHnyaT Bb3MOXXHOCTTa POHOABLT Aa MHBECTMPA B
onpegeneHn NHCTPYMEHTU. Te CbLLO MOXe a Bb3NpenaTcTBaT CKNIYBAHETO HA JOrOBOPH
C onpegeneHn TpeTu cTpaHu. ToBa MOXe Ada yBpegu cnocobHoctta Ha doHaa Aa
N3NbfHABA CbOTBETHUTE WHBECTULMOHHU LENn 1 Nonutuki. MsnbrHeHMeTo Ha TakuBa
HOBW NN moamduuMpaHmn 3akoHW, Npasuna u perynauumn Moxe ga goseae Ao ysenndeHve
Ha BCMYKM UNN HAKOM pa3xoam Ha oHaa 1 Moxe Aa HanoXxun npecTpykrypupaHe Ha PoHaa,
C uern cnasBaHeTo Ha HOBUTE NpaBuna. TakoBa eBEeHTyanHO NpecTpyKTypupaHe Moxe Aa
BKINtOYBaA pa3xoam 3a NpecTpykTypupaHe. Korato NnpecTpykTypupaHe He € Bb3MOXHO, MOXe
Aa ce npuberHe KbM npekpaTtaBaHe Ha PoHaa. AKTnBMTe Ha PoHOa ce BNUSST OT NPOMEHM
B 3aKOHM UNu perynauun n/vnu Takmesa NPpoOMEHU MoraT Aa ce OoTpassiT Ha CTOMHOCTTa UM
nW/vnu NMKBMOHOCTTA UM.

KpeauTteH puck

OueHknTe Ha penTuHroBu areHumm kato CtaHgapTt eHg lybpc, Myyguc n dutd ca
MeXOyHapoAHO MNpu3HaT 6apomMeTbp 3a KpeguTHUS PUCK Ha LEeHHW KHuxa. Ho mn Tesm
PEenNTUHIN He ca NnepdeKTHN: Te ca HanpasBeHu Ha 6a3a MUHanu cbOUTUS N He oTpasaBaT
BCUYKM BB3MOXHW Obaewmn obctoaTtencrsa. KpeguTeH puck cbliecTByBa U Mpu
B3aMMOOTHOLLEHUATA C HacpeLuHaTta cTpaHa no 6opcoBn U M3BbLHOOPCOBU CAENKN, KOoraTto
ce nposiBsiBa B Be Pa3HOBUOHOCTU — KOHTPareHTeH U CeTbMEHT puck. [Mpu nbpeus nma
BEPOATHOCT OT Heu3NbfHEHME Ha 3agblikeHuaTa OT HacpelwHata cTpaHa no
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n3BbHOOpPCcOoBU caenkn. CeTbIMEHT PUCKLT € BEPOSITHOCTTa Ha JaTtaTta Ha CEeTbIIMEHT
®oHOBbT Aa He MOoNy4YM HacpeLlHU NapuYHU cpeacTBa UM OUHAHCOBU WUHCTPYMEHTU OT
KOHTpareHT, criel kato e M3MbJIHUN 3aQbiDKeHusiTa cU No AajeHaTa chenka KbMm To3u
KOHTpareHT.

OnepaunoHeH puck

CBbp3aH € C BBb3MOXHOCTTA [Ja ce peanuavpar 3arybu nopagu rpewwks wnu
HeCbBBbPLUEHCTBA B CMCTEMaTa Ha opraHusaums, He4oCTaTb4yHO KBanuduumpaH nepcoHan,
HebnaronpuaTHU BBHLHU CbOMTUA OT He(MHAHCOB XapakTep, B T.4. MpaBeH PUCK.
YnpaBnaBalloTo ApPYKeCTBO onpefens KpaTkocpoyHa W AbMArocpodHa cTpaTterus npwu
ynpaBneHneTo Ha OrnepauuoHHUTE PUCKOBE, KOMTO Bb3HMKBAT MpU YynpaBfeHWeTo Ha
AenHocTTa 1 nopTtdenna Ha PoHaa, onucaHm B NpaBunarta 3a OueHKa 1 yrpaBreHne Ha
pucka Ha PoHaa.

CuctemMHum puckoBe

CUCTEMHUTE PUCKOBE 3aBUCAT OT 0bOWMUTE koneGaHus B MKOHOMMKaTa U nasapuTe KaTo
usno. ®oHALT He MOXe Aa Bfusie BbpPXy CUCTEMHUTE PUCKOBE, HO M OT4YMTa U Cce
cbobpassiBa ¢ TsiX. PuckoBe, NOPOAEHM OT nonuTuyeckaTa u MKOHOMUYeckaTa KOHIOHKTYpa,
ca Bb3MOXHaTa HeCTabUMHOCT UM BOEHHW AeNCTBUSA B pervoHa. beacteusita n aBapumte
ca hakTopu, YCNOoXHSABaLLIM BCSIKa cUcTema 3a ynpasneHue Ha puckoseTe. [MocneacrTeusta
ca TpyAHO MpeaBuaMMM, HO OOCTbMBLT A0 MHGOPMaUMsS M NpunaraHeTo Ha cuctema 3a
NporHo3vpaHe 1 4encTBUsS B EKCTPEMHU CUTYaLMKN Ca Bb3MOXHW Ha4YMHN 38 MUHUMU3UPaHe
Ha oTpuuaTenHus edpekT.

Puck BbB Bpb3Ka C PernameHTa OTHOCHO MHAEKCU U3MNON3BaHN KaTo 6qumapKOBe

BeHumapkbT M AOMMHUCTpPATOPBLT Ha OeHYMapka ca perncTpupaHn OT  aHMUMNCKUS
perynatop — the Financial Conduct Authority (FCA) no peaa Ha PernamenT (EC) 2016/1011
OTHOCHO MHAEKCW, N3MoNn3BaHn kato 6eHumapkoBe 3a uenute Ha PMHaAHCOBU MHCTPYMEHTM
“ (bMHAHCOBW AOrOBOPU UMM 3a U3MepPBaHEe Ha pe3ynTaTuTe Ha MHBECTULMOHHN (boHOOBE,
n 3a mameHeHne Ha gupektmsn 2008/48/EO un 2014/17/EC n Ha PernameHTt (EC) Ne
596/2014 (Pernament (EC) 2016/1011). Ice Benchmark Administration (IBA) 6e
perncTpmpaH kato AgMUHUCTpaTOp B peructbpa Ha EBponenckuns opraH no LEHHW KHKa 1
nasapu (EOLKIT), Ho cnep nanusaHeTto Ha O6eamMHeHOTO KpancTeo oT EBponenckus cbio3
N N3TU4aHeTo Ha npexogHus nepuog Ha 31 gekemepu 2020 r., IBA cTtaHa agMUHUCTpaTOp
Ha 6eHuYmapkoBe OT TpeTa CTpaHa W criegoBaTernHo 6e npemaxHaTt oT peructbpa Ha 1
sHyapu 2021 r. Kbm gaTtaTa Ha HactoswmTe [lpaBuna IBA He e 6mun noBTOpHO A0GaBEH B
peructbpa. Kbm pgatatra Ha Te3um [lpaBuna GeHumapkeT LBMA Gold Price PM wu
agMuHucTpaTopbT Benchmark Administration Limited (IBA) He ca BnucaHu B peructbpa Ha
EBponeinckns opraH no ueHHW kHka v nasapu (EOLKIT) B cboTBeTcTBME C UneH 36 oT
Pernament (EC) 2016/1011. CwrnacHo uneH 51, naparpad 5 ot PernameHt (EC)
2016/1011 KpeQUTHU WMHCTUTYUUM M APYrn NOAHAA30pHM CybekTu moraT ga vanonasar
©eHuMapk OT TpeTa AbpKaBa Mo BpeMe Ha npexoaHusa nepuog o 31 gekemspu 2023 r.,
npu ycnoesme 4ye TakbB GeHUMapK ce n3nonaea 3a PMHAHCOBU UHCTPYMEHTU, (PUHAHCOBM
AOroBOPU N M3MEpBaAHE Ha pe3ynTtaTtuTe Ha MHBECTULMOHHM (POHAOBE, MPU KOUTO TO3U
BGeH4YMapK BeYve Cnyxu 3a OCHOBA 3a ornpeferisiHe Ha CTOMHOCTTa U BbB BPb3Ka C KOUTO
TOu ce fobaesa KbM TakaBa ocHoBa npeaun 31 gekemepun 2023 r. OnpegensHeTo Ha LeHuTe
Ha 3naToTo, NPOBEAEHO B CbOTBETCTBME C MpaBunaTta Ha The London Bullion Market
Association, kato 6eHumapk, npegoctaBeH oT ICE Benchmark Administration kaTo
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AOMUHUCTpaTOop, MOXe, crieoBaTenHo, BCe OLLe Aa ce U3nonssa OT NogHaA30pHU Nuua B
EBponencknsa cbto3 go 31 gekemspu 2023 r. B Tasm Bpb3ka, cumtaHo 01.01.2024
6eHumapkbT LBMA Gold Price PM we moxe ga npogbimkm ga 6bae nanonseaH ot Y[ BbB
Bpb3Ka C ynpasreHneto Ha PoHaa, camo ako AOMUHUCTPATOPBLT Ha MHAEKCA U CaMUAT
nHaekc 6baaT BKNOYEHU B cnncbka no yn. 36 ot PernameHT (EC) 2016/1011. CbwiecTtByBa
pUCKBLT ga He ce gonycka nanonssaHeto Ha LBMA Gold Price PM kato 6eHumapk ot Y[
BbB Bpb3ka C ynpasreHneto Ha PoHaa, ako AOMUHUCTPATOPBLT Ha MHAEKCA U CaMuUaT
nHaekc 6baaT BKOYEHW B cnvcbka no 4dn. 36 ot Pernament (EC) 2016/1011 po 31
aekemspu 2023 r. B To3m cnyyan Y[ we n3bepe gpyr 4ONycTUM UHOEKC, KOUTO Aa b6bae
n3nonseaH kato 6eHYMapk oT Y[] BbB Bpb3ka C ynpasneHneto Ha PoHaa.

Opyru puckoBe

MHBecTunmnTe BbB POHOA Ca U3NOXKEHMU Ha PUCK OT 3aTBapsAHe Ha 6opcaTa, NOJINTU4ECKN
PUCK, BOJTATUJTHOCT, Jinnca Ha JINKBUOHOCT Ha 60pcaTa.

PuckoBe 3a yctonunmBocTTa

PuckoBeTe 3a yCTOMYMBOCTTa NpeacTaBnsiBaT CbOUTMSI UMM YCHOBUSI OT EKOSIOMMYHO,
coumarnHo Unu ynpaereHcKo ecTecTBO, KOUTO, ako HacTbNSAT, MOXe [Aa MMaT CbLLECTBEHO
oTpuuaTernHo Bb3aeNcTBMe BbpXy CTOMHOCTTa Ha MHBECTUUMKUTE. B n3nbnHeHne Ha un. 3
oTr Pernament (EC) 2019/2088 ppyxecTtBoTo € npueno u npunara nonutuka 3a
WHTErpupaHeTo Ha pUCKOBETE 3a YCTOMYMBOCTTA B MpOLECMTE Ha B3EMaHeTo Ha
WHBECTULIMOHHWUTE PELUEHUS 32 BCUYKM YNpaBnsiBaHW OT OPYXECTBOTO NPeanpusitus 3a
KONEeKTMBHO MHBecCTUpaHe, B T.4. U 3a doHaa. OCHOBEH MPUHUMM Ha MonuTMKaTa 3a
WHTErpupaHeTo Ha pUCKOBETE 3a YCTOMYMBOCTTa B MpOLIECMTE Ha B3EMaHeTo Ha
WHBECTULIMOHHMTE  pELUeHNs € MOCTUraHeTo Ha  MakcumanHa  uHaHcoBaTa
Bb3BPbLUAEMOCT Ha MHBecTMuunTe. [Jokonkoto ®oHABLT 0b6ave e nacuBHO yrnpaensiBaH U
creBa MHAeKca No HauuHa, npeasuaeH B MNpaBunata My, MHTErPUPaAHETO Ha pUCKOBETE 3a
YyCTOMYMBOCTTA MPU NPOLECUTE HA B3eMaHe Ha MHBECTUMLMOHHU pelleHus OT cTpaHa Ha
YnpaBnsiBawoTo APYKECTBO € HENPUIOXKMMO 3a TO3M poHA.

NHdopmauma BbB Bpb3ka ¢ 4n. 4 ot PernameHT (EC) 2019/2088

Bbnpekn 4Ye npunara nonuTukata, onucaHa no-rope, [pyXecTBOTO He oOT4yuTa
HebnaronpuATHUTE BBL3AENCTBUS HA WHBECTULIMOHHUTE peLleHus BbpXy dakTopuTe Ha
YCTOMYMBOCT MO CMUCbNa Ha uneH 4, naparpad 1, 6ykBa 6) ot Pernament (EC)
2019/2088.MMpnumHnTE 3a TOBa ca crieqHuTE:

e Ha TO3M eTan oOTYATAHeTO Ha HebnaronpusTHUTE Bb3OENCTBUA  Ha
WHBECTULIMOHHUTE peLLeHNs BbpXy (DakTopuTe Ha YCTOMYMBOCT Lie Aosefde A0
orpaHu4aBaHe Ha BbB3MOXHOCTT@ 3a MocTMraHe Ha no-gobpa [OXOOHOCT W
AvBepcnduKaLma 3a KIMEHTUTE Ha AOBEPUTESNHO YNpaBneHre 1 3a MHBECTUTOpUTE
B aKTMBHO ynpasnssaHute KUC.

e [lpyxeCTBOTO NpeaocTaBs Bb3MOXHOCT Ha CBOUTE KIMEHTU Ha [OBEPUTENHO
yrnpaBneHne ga nocTaBAT WMHBECTULMOHHW OrpaHWYeHus Mpu ynpaBneHneTo Ha
noptdpennute cu, BKNIOYMTENHO TaKMBa, CBbP3aHNW C NPUOPUTU3MPAHE Ha
puckoBeTe 3a ycTonumBocTTa. BaxHo e ga ce otbenexu obaye, 4e KbM MOMEHTA
HUTO eaWH KINMEHT He Ce e Bb3Monasar oT Ta3n Bb3MOXHOCT U HE € 3a8BUI Takosa
XenaHwue.

e OtynTaHeTo Ha HebnaronpuATHUTE Bb3AEWCTBUS HA MHBECTULMOHHUTE peLUeHns
BbpXy (pakTopute Ha yCTOMYMBOCT NO cMmucbra Ha 4un. 4 ot PernameHT (EC)
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2019/2088 we poseoe A0 3HAYUTENHU pasxoau Ha pecypcn  (YOBELLKW,
ynpaBsreHck1 1 uHaHcoBK) 3a ApyxecTBoTo, 6e3 ToBa Aa AoBede [0 HAKaKBO
O4YaKkBaHO M W3MEPUMO MOBULUEHWE HA MNPUXOAUTE B CPEeOHOCPOYEH M Oopwu
AbNrocpoyeH nnax. MNproputeT Ha PbLKOBOACTBOTO Ha [IpyKeCTBOTO € ocurypsiBaHe
Ha ¢rHaHcoBaTa My CTabWIHOCT, KanuTanoBa adeKkBaTHOCT W onepupaHe Ha
neyan6a. B 103 cMMCbn OTYMTAHETO Ha HebnaronpuATHUTE BbL3LEUCTBUS Ha
WHBECTULIMOHHUTE peLLeHNsi BbpXy hakTopuTe Ha YCTOMYMBOCT HE € CbBMECTMMO C
Te3u Lienun Ha To3n eTar.

e Ha TO3M eTan ApyXecTBOTO He € uaeHTUdMUMpano oce3aemMo TbpCEHe Ha
WHBECTMUTOPWN, 3a KOUTO OTYATAHEeTO Ha HebnaronpusaTHUTE BbL3AEWCTBUS Ha
WHBECTULIMOHHUTE peLLEHMs1 BbpXY (DaKTOpuUTe Ha YCTOMYMBOCT € MPUOPUTET U C
npeaMmcTBo npen aobpaTta avBepcudmkaums Ha pucka M OOXOAHOCTTa OT
MHBeCcTUUMnUTE

B 3akniwouyeHue, MHBeCTUTOpUTE cneABa Aa MMaT npeaBua, Ye CTOMHOCTTa Ha
aanosete Ha PoHpa M goxoAbLT OT TAX MoraT Aa ce MOHMXKaT, neyanb6aTta He e
rapaHTMpaHa U1 UHBECTUTOPUTE NOeMaT PUCKa Aa He Bb3CTAaHOBAT MHBECTULUATA CU
B M'bJIeH pa3mep.

11.3. MpaBuna 3a oueHKa Ha aKTUBUTE

AkTtyanHuTe lNpaBuna 3a oueHKa Ha nopTdenna u 3a onpegensiHe Ha HeTHaTa CTONHOCT U
Ha nHOuKaTMBHaTa HETHA CTOMHOCT Ha akTMBUTE Ha doHAa ca NPUNOXKMMU KbM HACTOALLNSA
lMpocnekT 1 npeacTaBnsaBaT HepasgernHa 4acT OT Hero.

Il.4. (U3m. ¢ Pew. Ha CO 329/11.08.2020 r.) XapakTepucTuKa Ha TUMNUYHUSA
MHBECTUTOP, KbM KOroTo € Haco4yeHa aeHocTTa Ha PoHaa

[anosete Ha doHOa ca OOCTBLMNHU 3a BCUYKM MHBECTUTOPU. MIHBecTuTopuTe BB PoHAa
TbPCAT ekcno3uums kbM brnaropoaHus metan 3nato. Kbm gataTta Ha HacToswwmsa MpocnekT
doHABLT nNpeaBmkaa ga ce TbpryBaT camo Ha bwnrapcka goHgosa 6opca (BPB) cnen
nsgaesaHe Ha paspeweHue oT Komncuara. CymaTa Ha nHsectmumaTa BbB PoHaa 3aByCH OT
nNu4yHUTE OOCTOATENCTBA Ha BCEKM OTAENEeH WHBecTUTop. 3a da ce onpegenn Tasu
CTOMHOCT, WHBECTUTOpUTE TpsibBa Oa B3emaT NpeaBua rofemMuMHaTa Ha NUYHOTO CU
ooratcTBO W/MNN UMOTK, NAapUYHUTE CYM CPeacTBa B MOMEHTA M 3a CriedBaliuTe HSKOSKO
roguMHu, U roTOBHOCTTa CUM Aa noemMaTt puUCK unu no-npegnasnue nogxod. CbuWo Taka
CbBeTBaMe MHBECTUTOPUTE Aa AMBepcuduumMpaT MHBECTULIMNTE CU B AOCTaTb4yHa CTEMEH,
3a Oga He ObaaT M3NOXEeHU €OMHCTBEHO Ha puckoBeTe Ha To3nm doHa. B To3m cmucbn
o6pbLLaMe BHUMaHNe Ha BCUYKM MHBECTUTOPM Aa NPELEHAT CBOSATa cneumduyHa cutyaums
C MOMOLLITa Ha CBOSA MHBECTULIMOHEH KOHCYNTaHT.

II.MKOHOMUYECKA UHPOPMALIUA
1. JaHbueH pexum (U3m. ¢ Pew. Ha C Ne 329/11.08.2020 r.)
B HacToswma pasgen ce pasrnexga obwuaT gaHbueH pexum Ha PoHoa M Ha
WHBECTUTOPUTE OTHOCHO [AOXOAWUTE UM OT CAernku ¢ asanosete Ha PoHAa cbobpasHo

OEeNCcTBalWoTO KbM garara Ha M3roTBsiHE Ha ﬂpocneKTa AaHBbYHO 3akoHoaaTenctso. B
MHTEpeC Ha nputexarennte Ha adanose U Ha BCUYKU MHBECTUTOPU € Aa Ce KOHCynTupat no
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TE3W U ApYrM AaHbYHM BBMNPOCU C AaHBYHU €KCMepTU, BKIYUTENHO OTHOCHO AaHb4YHUS
edeKT B 3aBUCMMOCT OT KOHKpeTHaTa cuTyauusi.

KopnopatusHo gaHb4yHO obnaraHe Ha ®oHaa

Meuyan6ata Ha ®oHOa He ce obnara ¢ KopnopaTnBEH AaHbK.

O6naraHe goxoauTe Ha NpuTexaTtenuTte Ha asnose oT PoHaa

HeTHuaTt goxod, peanuanpad ot doHaa, yBennyaBa HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
doHOa M CbOTBETHO CTOMHOCTTA Ha HeroBuTe asnose. Tbih kaTo PoHABLT HE pasnpeaens
OOX04 MexXay MWHBEecTUTopuTe, nocrnegHute Ouxa Mormu ga peanuaupaT kanuTtanosa
nevyanba, kaTo npogagaTr npuTexaBaHUTE OT TAX Adnose obpatHo Ha doHga (mpwu
onpegenexHu ycrnosus) unu Ha oHgosata 6opca. Pa3amepbT Ha kanutanosaTa nevanba ce
onpefensa kKaTo MOMOXWUTENHa pasnuka Mexay npoJaHaTa LeHa M ueHaTa Ha
npungobmeaHe Ha pgsnoseTe. Korato gsnoBeTe ca nNpugobuUTX Ha PasfMYHU LEHU U
BMOCIEACTBME Ce NpodaBaT 4acT OT TsX, KaTO He MOXe Aa 6bae goKa3aHO Kou OT TAX ce
npogaeaT, LeHaTa Ha npuaobuBaHe Ha [OAnNoBeTe € CpeaHo npeTerneHaTta LeHa,
onpeperieHa Bb3 OCHOBA Ha LieHaTa Ha NpugobueaHe Ha ObpXXaHuTe ASNI0BE KbM MOMEHTA
Ha npogaxobara.

Obuwu nonoxxeHusi

Hoxoaute oT caenku ¢ ganose Ha PoHaa (peanusmpaHaTta KkanuTanosa nedanba) kakTo B
crnyvyauTe Ha obpaTHO M3KynyBaHe Ha asnosete oT ®oHaa, Taka v npu npogaxba Ha
asnosete Ha BOb He ce obnaraT, KoraTo nony4aTen Ha 4oXo4a ca MeCTHU dM3MYecku
nvua unu usMYeckn nuua, YCTaHOBEHM 3a AaHbYHM Uenu B AbpXaBa — 4YfeHka Ha
EBponenckns cbo3 unv B Apyra Obpxasa, MpuHagnexawa kbMm EBponenckoTo
MKOHOMMYECKO NMPOCTPAHCTBO.

CbOTBETHO, C Te3n [OXO4M Ce HamansaBa CYEeTOBOAHUAT (PUHAHCOB pesynTaTt npu
onpegensHe Ha AaHbYyHMA (DMHAHCOB pe3ynTaT Ha pPUANYECKUTE Nuua, KOMTO nognexar
Ha obnaraHe Mo pefa Ha 3akoHa 3a KOpnopaTMBHOTO NogoxodHo obnaraHe (,3KMO%).
Cnepga ga ce uma npeasua, Ye npwv 3aryba ot caenku ¢ ganose, nuuara, KouTo nognexar
Ha obnaraHe no pega Ha 3KMO, we cnegsa ga yBenunyaT CYETOBOOHUA CUM (DMHAHCOB
pesynTaT C oTpuuaTenHaTta pasnvka Mexay npogaxHata v npugobuBHaTa LeHa Ha
asinoseTe. Korato ganoseTte ca Nnpuaobuty Ha pa3nuyHy LIEHU U BNOCNEACTBME Ce NpoaaBsa
4yacT OT TAX, KaTo He Moxe Aa O6bae AokasaHO Kou OT TAX ce npojasaT, LeHaTa Ha
npuaobuBaHe Ha OANOBETE € CPedHOo NpeTerfnieHaTa UeHa, onpeaeneHa Bb3 OCHOBA Ha
ueHaTa Ha npugobvBaHe Ha ObpXaHUTE AANOBE KbM MOMEHTa Ha npopaxbarta. Tesu
Aoxoaun He ce obnarat 1 ¢ AaHbK NPU U3TOYHMKA.

U3KnroYeHue 3a HIKou Kameezopuu nuua

[oxoante oT caenkn ¢ gsnose Ha ®oHaa (peanuanpaHaTa KanutTanosa nevyanba), kKakTo u
13060 C (PMHAHCOBM aKTUBM, NOyYEHU OT PU3MYECKN NULA OT TPETU ObpKaBu, U3BBHH
ropenocoyeHnTe, ce obnarat ¢ oKoH4YaTeneH AaHbk B pa3mep Ha 10% Bbpxy obnaraemus
Joxof.

O6naraemuaT goxon e cymaTa OT peanusvMpaHuTe npes roguHata nedvanodu, onpegeneHu
3a BCsKa KOHKpeTHa caenka, HamaneHa CbC cymMaTa OT peanusvpaHuTe npes roguHaTa
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3arybu, onpegeneHn 3a Bcska KOHKpeTHa caenka. PeanusvpaHaTta nevyanba/saryba 3a
BCSKa CAenka ce onpegens, kato npogaxHaTa LeHa ce HamansiBa C LeHaTa Ha
npuoobusaHe Ha AasnoBeTe. KoraTo pgsanoBeTe ca npuaobUTM Ha pasnuyHU LEHU U
BMOCMNeACTBME Ce NpoaaBa 4acT OT TsX, KaTo He MOXe Aa Obae AoKa3aHo KoW OT TSX ce
npogasaT, UeHaTa Ha npuaobvBaHe Ha AOsSnoBeTe € CpedHo npeTerneHarta Lexa,
onpepneneHa Bb3 OCHOBA Ha LieHaTa Ha npuaobueaHe Ha AbpXKaHWUTe AANoBE KbM MOMEHTa
Ha npogaxobara.

YnpaBnsBaLoTo OPYXECTBO € ANTbXHO Aa NpefocTaBs Ha U3MbITHUTENHUS ANPEKTOP Ha
HaunoHanHaTta areHums 3a npuxogute uHdopmauuaTa no un. 143 ,r“ ot [daHbuyHoO-
ocuryputernHua npouecyaneH kogekc (JOTK), BknouMTenHo 3a pasmepa Ha usnnaTteHuTe
goxogn ot cnectaBaHua — go 30 anpun Ha rogwuHaTta, cnejpawa roguHata Ha
n3nnawaHeTo Ha goxoda. MHpopmaumsaTa obxsawia BCUYKM OOXOAM OT CrecTsaBaHus,
n3nnaTeHu npes CboTBETHATA KaneHaapHa roguHa.

lll.2. Bb3HarpaxaeHue Ha YnpaBnaBawoTo ApPYKeCTBO

1. Bb3HarpaxgeHmeTo Ha YnpaBnaBalloTo APYKECTBO ce onpeaensi N0 crnegHust HauvH:
UKCMpaHO Bb3HarpaxneHue B pasmep Ha roguviHa Takca 3a ynpasneHne 1.00% (eguH
npoueHT) oT HCA.

2. BbaHarpaxgeHueTo no T. 1 ce HaumcnaeaTt Bceku paboTteH geH. o cBos npeueHka B
onpegeneHn gHn 3a uenurte Ha naumcnsaeaHe Ha HCA YnpaensBalloTo ApY>KECTBO MOXe
A He HaA4YMCIM HMKaKBO MW a Ha4YnUCrM No-Marnko OT AOMYCTMMOTO Bb3HarpaxaeHue.

3. HaunucneHnte npe3 meceua Bb3HarpaxaeHusi ce 3annawart Ha YnpaBnssawoTo
APY>XEeCTBO CyMapHO 3a Lenus MeceL, B Ha4anoTo Ha cnegsawms mecel,.

4. 3a nepuoga, B KOMTO He € Hanuue MbfHa roguMHa oT ydypeassaHe Ha PoHaa,
Bb3HarpaxaeHneTo Ha YnpasnsBalloOTO [APYXECTBO ce onpefens npu CbOTBETHO
NPUNOXEeHe Ha NPeaxXoOHWTE anuHeun, Taka Yye (PUKCMPaHOTO Bb3HarpaxgeHue no T. 1,
1.00% (Ha roguwHa 6a3a) OoT cpegHaTa HeTHa CTOMHOCT Ha akTtuBuTe Ha PoHAa, e 3a
nepuoga Ha CbliecTByBaHETO My. Bb3HarpaxgeHwe ce Obmkv u 3a nepuoga oT
yypensBaHe Ha doHOa OO AOCTUraHe Ha MUHMMarHaTa HeTHa CTOMHOCT Ha akTMBWTE Ha
doHpa cbrnacHo un. 174, an. 4 ot 30KNCAONMKA.

lll.3. Pasxogm 3a genHocTTa Ha ®OHAA 3a cMeTKa Ha YNpaBnABaLlOTO APYKEeCTBO

Becunykun pasxogum, ceBbp3aHn ¢ genHocTTa Ha doHAa, KOMTO He ca noco4veHn B Touka lll.4.,
ca 3a cMmeTka Ha YnpasnsasalloTo ApyxecTBo. [lo cBoA npeueHka YnpasnsiBawoTo
OPY>XECTBO MOXe [a Ce OTKaXe [a CYM Bb3CTaHOBW pa3xoan, KOUTO € M3BLbPLUUIO BbB
Bpb3ka C AenHocTTa Ha PoHOa, He3aBMCMMO, Ye MnonagaT B HAKOS OT KaTeropumre,
nocoyeHn B Toudka lll.4.

11l.4. Pa3xoaun unu Takcu 3a cmeTka Ha PoHpa
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Pa3xoau 3a cmeTka Ha PoHaa (kocBeHu pasxoan 3a nHeectutopa) (M3m. ¢ Pew. Ha C0 No

329/11.08.2020 r.)

Tes3n pasxoau ce npucnagat oT akTmeuTe Ha PoHAa M Taka KOCBEHO ce NoeMaT OT BCUYKU
nputexaTtenu Ha asanose. [NbHO onucaHne Ha Tesn pasxoan MHBECTUTOPUTE LWe HaMepsT
B lNMpaBunarta Ha ®oHAa.

OcBeH Bb3HarpaxgeHWeTo Ha YnpasnsiBawoTO OpYy)XecTBo, onpedeneHo B T. lIl.2.,
pa3xoauTte 3a genHocTTa Ha PoHaa BKIYBaT:

Becunuku pasxogum no yydpenssaHeto Ha PoHaa, BKNIOYUTENHO Taken Ha KomucusaTa
3a n3gaBaHe Ha paspelleHne 3a opraHMampaHe 1 ynpaeneHne Ha PoHga, Takca Ha
LleHTpanHua geno3utap 3a perncrpupaHe Ha ganoeTe Ha PoHpa, Takcu Ha
OopcaTa 3a npuemaHe 3a TbproBusi Ha asnoBeTe Ha PoHAa, BKMOYMTENHO BCUYKM
TakKCU KbM TPETU CTPaHK, CBbP3aHK C NpoLieca Ha npuemMaHe Ha ganoseTte Ha PoHaa
3a Tbprosus Ha BOBb;

Bb3HarpaxaoeHue Ha [lenoanTtapsi — cbrrnacHo gorosopa ¢ [leno3ntaps;
Bb3HarpaxageHnst U TakCu Ha MHBECTULMOHHUTE nocpegHuumn, 6aHku, bopcata u
LleHTpanHua denosuTap, n agpyrn nogobHu, CBbp3aHu C MHBECTMPAHE Ha akTUBUTE
Ha PoHaa;

Bb3HarpaxxgeHMeTo Ha OauTOpUTE 3a 3aBepka Ha roguHMs OMHAHCOB OTYET Ha
doHpa, pasxoouTe 3a peknama M MapkeTuHr Ha ®PoHga, 3a KOHTaKTU C
WHBECTUTOPUTE, TEKYLLMTE TaKCWU 3a HaA30p, TaKCU 3a U3MNON3BaHe Ha TbProBCKU
MapkKu, 3a YNEeHCTBO 1 apyrm nogobHn Ha Komucumsita, bopcute, Ha KOUTO OANOBETE
ce Tbpryear, LleHTpanHus genosuTtap, Apyru geno3ntapu, permctpaumoHH areHTum
N KNUPUHIOBM OpraHM3auumn n BCAKaKBU ObpXKaBHU OPraHn U MHCTUTYLIMK, CBBP3aHN
C NPU3HaBaHETO, perncTpaunaTa, OpraHM3MpaHeTo U peryrnpaHeTo Ha JENHOCTTa
Ha ®oHAaa;

Pasxognte MO OCBLUECTBEHW COEMKA C LUEHHW KHWKa Wunu Apyrn JNIMKBUOHM
(PMHAHCOBX aKTUBW, BKIMIOYUTENHO KOMWCUMOHW Ha WMHBECTULMOHHW MOCPEOHULM,
©OpCoOBM TaKCK, TAKCU 3@ CETLIIMEHT, DAaHKOBU TakCK, TakCK 3a MapuUyHU NPeBoaM,
Takcu 3a uanpatlaHe Ha CboOLLEHNSA 3a N3BBPLLBAHE U CETLIIMEHT Ha CAENKMU, TaKCH
3a TpaHcdep Ha LEeHHU KHWKa, pasxodu 3a NpeoLeHKa Ha UHBECTULUWTE B LIEHHU
KHWXa M aKTMBW, pa3xoguTe OT OTpuuaTenHu KypCOBWU pPasfnuvku, WU3BbHPELHU
pa3xoan, KOUTO He ca MO BMHA Ha OSTbXHOCTHM NMua, KakTo M Apyru pasxoaum,
onpegeneHn No NpeaBnaeHnst B 3akoHa pef;

Opyru pasxoan, nocodeHn B To3un MNpocnekT 3a cmeTka Ha PoHAa, cbaedbHu n gpyrm
pa3xoan, CBbpP3aHU CbC 3alMTa MHTEPECUTE Ha NpuTexaTenuTe Ha OSfoBe BbB
doHaa, KakTo U OpYyrn N3BbLHPEOHM pa3xoaun, CBbp3aHn ¢ gerHocTTa Ha PoHaa;
Pasxoan 3a msuncnsisaHe un nybnvkyBaHe Ha UHOWKATUMBHATA HETHA CTOMHOCT Ha
akTmBuTe Ha doHAa 1 3a CbCTaBsHe U Ny6NuKyBaHe Ha NepMoaMNYHU OTYETU, KOUTO
ca N3NcKyeMu Mo 3akoH, 6OpCcoB 1 Aen0o3UTapeH NPaBUNHUK NN Opyr NOAOOEH akKT.
Pa3xoan 3a BbHLUHM KOHCYNTaHTN BbB Bpb3ka C obnyanHata gernHocT Ha doHaa,
BKIMIOYUTENHO 3a MApPKETUHIOBW YCIYTM 1 peknama, topuanveckn ycnyru, ycnyru 3a
BPB3KM C MHBECTUTOPUTE, YCNyrn 3a gUcTpubyumsa Ha gsnoseTte Ha oHaa, yenyru
3a cneumanusvpaHa MHopmMaunoHHa NOAAPBXKKA, aDOHAMEHTHM yCnyrn 3a 4OCTbN
00 cneunanuampaHm MHGOPMaLMOHHU MacuMBU U CUCTEMU, KYPUEPCKU YCRyrn u
APYr1 eQHOKpaTHU UM NEPUOANYHN YCIyrn, CBbP3aHN AUPEKTHO C AENHOCTTa Ha
doHpa.
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YnpaBnsiBaloTO OPYKECTBO CU Bb3CTaHOBSIBA M3BbpleHMTe 3a doHpga pasxogu no
ropeonucaHuTe kaTeropum cneg octTuraHe Ha MMHMManHaTa HeTHa CTOMHOCT Ha HEeroBuTe
aktmeu no un. 174, an. 4 ot 30KNCOMNKA.

YnpaBnaBaLLloTo PYKEeCTBO CKNIYBa JOroBopuUTE C AOCTABYMLMTE HA BBHHLUHK YCNYru OT
nmeTo 1 3a cmeTka Ha PoHaa, KaTo yBedomsBa 3a ToBa [enosutaps. [Jenos3utapat Moxe
Ja Bb3pasu cpelly pasxoau, HanpaBeHu oT YNpasnsBalwoTo OPYXeCTBO 3a CMeTKa Ha
®oHaa, KaTo oTKaXe Aa NOTBbPAN BKIIOYBAHETO MM B Karkynauuara Ha HeTHaTa CTOMHOCT
Ha akTmeuTe Ha PoHaa. MNoTBbpxkaaBaHeTo HAa HCA oT cTpaHa Ha [Jeno3uTaps ce cuuTa 3a
ogobpsBaHe Ha M3BbLPLIEHUTE OT YNpaBnABaWOTO OPYXECTBO pas3xogu 3a CMeTKa Ha
doHpa.

lll.5. Takcn (KOMUCMOHM) NpU NOKynkKka M npogaxdba Ha pganoBe Ha dPoHaa -
HauyMcnsaBaT ce camo BbPXY CAeSIKM Ha NbpBUYeH nasap. Pasxoau 3a uHBecTtutopuTe.

TakcuTe npu nokynka v npogaxba ca npedHasHayeHu [a NoKpuAT pasxoaute npu
npogaxba/msgaBsaHe n ob6paTHO M3KynyBaHe Ha OSAIIOBE, M Ce BKMNKOYBAT B EMUCMOHHATA
CTOWHOCT U LieHaTa Ha obpaTHO U3KynyBaHe, KOATO ce 3annaiia oT MHBeCTUTopa.

doHObT Npunara crnegHaTa CTPYKTypa Ha Takcu npu 3anuceaHe 1 06paTHO M3KyrnyBaHe Ha
AAnoBe Ha MbPBUYEH Masap 3a cregHuTe rpynu MHBECTUTOPU:

Tun uHBecTUTOpP Pa3mep Ha Takca npu | Paamep Ha Takcata
nopbyKaTa 3a NOKynkKa | npyu nopbykaTta 3a
Ha ganoBe Ha PoHpa o6paTHO M3KynyBaHe
Ha ganoBe Ha PoHpa
MHCTUTYyLMOHaNeH NHBeCTUTOP 2.00% 2.00%

Opyr wHBectutop (BKNtouMTeNnHo | Mo Takcu, ycnosus u | Mo Takcu, ycnosus wm
MapKeTMeNKbp), KOUTO € CKIMYUI | OrpaHNYEeHUsl, MOCOYEHN | OrpaHUYeHns,

A0roBop 3a TOBa c|B Aorosopa C | NMocoYeHun B JoroBopa ¢
YnpaBnaBaLloTo ApyKeCcTBO YnpasnssawoTo YnpaenssawoTo
OPYXeCTBO OPY>XeCTBO

HesaBucnmo oT MHBECTMpaHaTa cyma, MHBecTMTopuTe BbB PoHAa cnegpa ga 3annartaT
Takca ot 2.00% npw NoKynka Ha AAnoBe, Abiknma KbM YNpaBnisaBawoTo ApYKeCTBO, KOATO
Ce Hauucnsiea BbpXy HeTHaTa CTOMHOCT Ha akTueuTe Ha doHaa Ha 1 Asan 1 ce BKMoYBa KbM
€MWNCUOHHAaTa CTOMHOCT Ha ASANoBeTe, OCBEH ako HE € AOroBOPEHO PasfnMYHO B JOMOBOP C
YnpaBnsBaLioTo ApyXecTBo. EMucnoHHa ctorHocT Ha PoHaa ce aedmHupa kato HCA Ha
1 4an nnroc Takcarta, AbmkuMa KbM YNpasnsBalloTo APYKECTBO.

3a ,MHCTMTYyLUMOHaNEeH WHBECTUTOP® Ce cuYuTaT BCUYKM Nas3apHU Y4aCTHULWM, KOWUTO
OTroBapAT Ha AdeuHunumndaTa 3a ,NpuemMnmnBa HacpelHa cTpaHa“ no cmucbna Ha 3O,
MuBectutopute BbB PoHAa cnenpa Aa 3annatar Takca oT 2.00% npu o6paTHO M3KkynyBaHe
Ha OAnoBe, Ob/PKMMA KbM YNpaBnsiBalOTO APYXKECTBO, KOSATO Ce HayucnsiBa BbpXy
HeTHaTa CTOMHOCT Ha akTneuTe Ha ®PoHaa Ha 1 oan 1 ce npucnaga ot ueHaTa 3a obpaTHo
N3KynyBaHe, OCBEH aKO He € [AOroBOPEHO pasfuYHO B LOroBop C YnpaBnsBallioTo
apyxectBo. LleHaTa Ha obpaTHO nskynyesaHe Ha ®oHaa ce gedwmHupa kato HCA Ha 1 aan
MUWHYC TakcaTa, Ab/mkKnMma KbM YNpaBnsBawoTo ApY>KECTBO.
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MHBecTuTOpUTE 3annawaT no cebecToMHOCT BCUYKN pas3xoau 3a CETLIIMEHT MU TpaHcdep
Ha asnose Ha ®oHAa 3a BCMYKM onepauun Ha MbpBUYEH nasap, BKIOYUTENHO TaKCU KbM
aenosuTtapu, 6aHKoBM pasxoamn, KOMUCUOHW, AaHbUKU 1 Op.

Cnepga aa ce uma npeasug, Ye ycrioBusita npu eMmutupaHe n obpaTHo M3KyrnyBaHe C Apyru
NHBECTUTOPY (BKIMOYMTENHO MapKeTMeKbpy) ca ypeaeHu B OTAENHN LOTOBOPU.

111.6. OaHHK 3a pa3xoauTe u pesyntatute Ha PoHAa 3a NpeauLLIHA FOAUHU

(N3m. c Pew. Ha C[ Ne 442/26.03.2026 r.) doHabLT e yupeneH npes 2022 r. 3aBepeHuTe OT
perncTpypaH oamMTop OoT4yeTM No 3akoHa 3a CYETOBOACTBOTO 3a NPeaulliHU FroAMHM ca
nybnvkyBaHW Ha MHTEPHET CTpaHuuaTa Ha ynpaBnsaBaLwoTO ApYKeCcTBO — www.expat.bg.
FoguvwHUTEe (UHaHCOBM OTYETM ca [OOCTbMHM 3@ WHBECTUTOPUTE M Ha agpeca Ha
ynpaBnsaBawoTo apyxectso — rp. Cocmsa 1000, yn. ,I". C. PakoBcku® Ne 96A, Bcekun paboTeH
neH mexay 9:00 n 18:00 u.

l.7. OJaHHun 3a MonuTukaTta 3a Bb3HarpaxaeHusiTa Ha YnpaBnsaBalwoTo APYXeCTBO

MonuTukata 3a Bb3HarpaxaeHudatTa Ha YNpasnsBawoTO OPYKECTBO He pediepupa no
HUKaKbB HAYMH KbM ynpaBnsaBaHuUTE OT OPYKECTBOTO KONMEKTUBHN MHBECTULIMOHHN CXEMU N
anTepHaTMBHMU WMHBECTULMOHHN doHOoBe. POHOBLT HE ObIPKM HUKAKBM TakCU U HAMa
AOMbITHUTENHN pPa3xogn KbM OPYKECTBOTO, HEFOBUS MepcoHan UM pbKOBOAEH CbCTas,
npomstudawm ot Tasu MonuTtuka. MNonuTukata 3a Bb3HarpaxgeHusaTa e nybnukyBaHa Ha
canTa Ha YnpaensBalloTo Apy>KeCTBO www.expat.bg, kaTo konue OT Hed ce NpefoCcTaBs Ha
XapTueH Hocuten 6e3nnaTHO Npu NOUCKBaHe.

IV.TbPITOBCKA UH®OPMALUA

IvV.A1. (U3m. ¢ Pew. Ha CO 329/11.08.2020 r.) YcnoBuAa n pen 3a uspgaBaHe U
npopaxo6a Ha gAnoBe Ha NbpPBUYEH nasap

OanoseTe Ha ®oHaa moraTt ga 6baaTt KynyBaHu U NpoAaBaHW Ha MbPBUYEH UMM BTOPUYEH
nasap CbrnacHoO 3aKOHOBUTE M HOPMaTUBHK pa3snopeabu, kakto u MNpasunata Ha PoHaa.

MbpBUYEH nasap

[MbpBUYHNAT Nasap € nasapbT, Ha KOMTO aanose Ha PoHOa ce usgasaT UM U3KynyeBaT
obpaTHO AupeKkTHO OT camuna ®ong. CnegHuTe rpynu MHBECTUTOPU MoraT Aa yyacTBaT Ha
NMbPBUYHUA Nas3ap Npu crnegHUTe ycnosus, onpedeneHn B 1o03m NpocnekT, ako chluuTe He
ca B pa3pes3 CbC 3aKOH UM HopmaTmBHa pasnopenba:

Ta6nuua ,,YcnoBua“ (U3m. ¢ Pew. Ha C[1 Ne 346/08.02.2021 r.)
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Tun uuBecTUTOpP MwuH. pasmep Ha | MuH. pa3mep Ha
nopbyKaTa 3a NOKynkKa Ha | nopby4ykaTta 3a obpaTHo
asanose Ha PoHpa M3KynyBaHe Ha AAnoBe Ha

doHpa

UHCTUTYUMoHaneH 100,000 gsana 100,000 pgsana

NMHBECTUTOP 6e3 LOoroBop 3a

yyacTme Ha  MbpBUYEH

nasap

Opyr nHeectutop | Mo  Takcwm, ycnosus wn | Mo Takcu, ycnoBuss u

(BKMOUMTENHO OrpaHuMYeHusl, NMOCOYEHN B | OFPAHUYEHUS, MOCOYEHN B

MapkeTMENKbP), KOWTO e | goroBopa C | goroeopa C

CKITOuMUN JOroBOp 3a ToBa € | YNpaBnaBawoTo YnpaBnsiBaLioTo

YnpaensiBawoTo OPYXXeCTBO OpYXecTBo

APYXeCTBO

Bcsaka nopbyka TpsibBa ga oTroBaps Ha M3MCKBAHETO 3a MUHUMAnHUA pasmep 1 aa o6bae
Ha cTbnkm oT 100,000 gana (cyma Ha gsnoBeTe ga e kpatHa Ha 100,000) 3a nopbuku 3a
noKynka unm obpaTHO M3KyrnyBaHe Hag Te3n C MUHUMArHUSA pasmep, OCBEH ako He e
JOroBOpEeHO Apyro B [JOroBop C YnNpaBnsBawloTo ApyxecTBo. MapkeTMenkbpu,
YnpaBnsBaLLoTo APYXECTBO Y BCUYKN UHCTUTYLNOHAMNHN MHBECTUTOPW, KOUTO Ca CKIIOYMIU
AOroBop C YnpaBnsABallOTO APYKeCTBO, MoraT Aa 3anuceaT WM npogaBaT OAnoBe Ha
nbpBuyeH nasap B notosu numutu (10,000 gana npu 3anuceaHe n 30,000 gana npu
obpaTHO M3KynyBaHe), KaTo MoraT Ada arpervpaTr MopbykuTe 3a TEXHU KIMEHTWU, cTura
arpermpaHuTe NOpPbYKM Aa OTrOBAPST HA 3aKOHOBUTE OrpaHnNYeHus.

Bcuykn MoOpbYKM M HABPEMEHHOTO WM nodaBaHe kbM doHOa ca OTFOBOPHOCT Ha
WNHCTUTYLIMOHANHWUTE UHBECTUTOPW, MAPKETMENKbPUTE U BCEKM APYr MHBECTUTOP, KOMTO €
CKIOYMI JOrOBOP 3a yYacTue Ha MbpBUYEH Nasap ¢ YNpaBnsBalloTo APYKeCTBO. BeaHbx
npuetn ot ®oHAa, NOPbYKUTE CTaBaT HEOTMEHSIEMU.

i) NlyaTa, KOMTO MMAT Bb3MOXHOCT [a CKMoYBaT JOrOBOP 3a yvacTue Ha MbpBUYEH
nasap, ca UHBECTUTOPU, KOUTO ca KnacuguumpaHu Kato ,,npodecnoHaneH KnmeHT"
no cmucbna Ha § 1, 7. 10 oT 3akoHa 3a nasapute Ha (PMHAHCOBU MHCTPYMEHTU;

ii) YcnoBuaTa 3a MUHMManeH pasmvep Ha MHBECTMLMATA, CTbMKaTa Npy NOPbYKN Hag
MUHUManHUA pasmep M Takcute Wwe Obaat JoroBapsHM C BCEKU MHBECTUTOP,
CbOOpPa3HO aHraXxMmeHTa 3a pa3mep Ha MHBECTULMSTA, CPOKOBE, YeCcToTa U ApYru
yCroBUSA OT CTpaHa Ha MHBECTUTOpA.

BeagHbx npueTtn ot doHaa, NopbykUTe cTaBaT HeoTMeHsiemn. ManaesaHeTo (NpoaaxbGara)
Ha aanose Ha PoHOa MOXe Oa ce OCbLLEeCTBSBa CaMO ako €MMCUMOHHaTa CTOWHOCT Ha
AANoBeTe e HaMbIHO U3nnaTeHa.

OcBeH B Cny4anTe Ha BPEMEHHO CrnvpaHe Ha obpaTHOTO W3KynyBaHe, YnpaBnsiBallOTO
OPY>XECTBO €XeAHEBHO M3YMUCIISiIBA EMUCUOHHA LieHa, N0 KOATO MHBECTUTOpUTE MoraTt aa
3akynaTt ganose Ha donpa. LleHaTa ce onpegenss Ha 6asata Ha HCA Ha egvH gsn,
n3ymcneHa cbrnacHo MeToaa, onvucaH no-gony B [pocnekTa.

OanoBe Ha ®oHga moraT ga ObaaT 3akyneHn OT MHBECTUTOpUTE B odmnca Ha
YnpaBnaBaLloTo ApYKeCTBO Ha agpec: rp. Codums, yn. ,feopru C. PakoBcku“ Ne 96 A, oT
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09:00 yaca go 17:00 vaca, ten.: +359 2 980 1881, dakc: +359 2 980 7472, nvue 3a
KOoHTakTu: BecenuH nmuTpos.

®oHObT M3gaBa M M3KynyBa obpaTHO camo uenu asinoe. PoHOABLT He M3gaBa, HUTO
n3kynyBa obpaTHO asinose cpelly unHaHcoBu MHCTpyMeHTU (basket of securities). Bcnukm
CAenku 3a u3gaBaHe M 06paTHO M3KynyBaHe Ha OAnoBe ce cknyBaT Ha Basa goctaBka
cpewy nnawaxe (DVP).

3akynyBaHeTo Ha gsanose oT PoHaa

3aKynyBaHeTo Ha ganoBe oT PoHAa ce OCbLUECTBSIBA NO CMEAHUS HAYWNH:

1)

2)

3)

MopaBaHe Ha nopb4ka 3a nokynka Ha pganoBe. (M3m. ¢ Pew. Ha C[ Ne
380/25.08.2022 r.) NHBecTuTOopUTE NogaBaT MNOpbYka 3a MOKynka Ha AsroBe,
cbabpXalia pekBuantute cbrnacHo Hapepba Ne 44 ot 20.10.2011 r. 3a
M3NCKBAHNATA KbM [OEWHOCTTa Ha KONMEKTUBHUTE WHBECTULMOHHM CXEMMW,
ynpaenaBawute  OPYXeCTBa,  HauWOHaAnNHWTE  WHBECTUUMOHHM  poHAoBe,
anTepHaTUBHUTE  WHBECTUUMOHHWM  poHOoBe UM nuvuaTta,  ynpasBnsasalum
anTepHaTMBHU WHBECTMUMOHHM ¢boHaoBe (obpasel Ha nopbykaTa MoXe [a ce
nonydyn B ocuca Ha  YNpaBnsABaWOTO  OPYXKECTBO), JIMYHO,  4pes3
MbAHOMOLHUK/MpeacTaBNABaLL, Unn Ypes nuueH3npaH/nuueH3npaHa/nmueH3npaHo
¢ nuueHs B EC nHBecTMumMoHeH nocpeaHnk/6aHka/ynpaBnsaBaLlo 4pYyXeCcTBo, koraTto
TO3N MHBECTUTOP € KIMEHT Ha CbOTBETHUSA MHBECTULMOHEH NOCpeaHMK, BaHKka nnm
ynpaBnsaBawo ApyxecTBo. Mopbyku 3a MOKynka Ha OArnoBe ce npuemaTt BCeku
paboteH aeH mexay 9:00 n 17:00 yaca B odhunca Ha YnpaenaBawoTo ApPYXKECTBO,
Mo eneKkTPOHEH MNbT C eNEKTPOHEH NoANMUC Ha nMenn: asset.management@expat.bg
UNU NMpU TeXHMYECKa Bb3MOXHOCT Ype3 MeXAyHapOAHW YCTaHOBEHW €NeKTPOHHU
nnatdopmm 3a obcnyxBaHe Ha oHaoBe, kato VESTIMA Ha Clearstream. B cniyvan
Yye nogaBaT MoOpbYka uYpe3 MNbMNHOMOLLHMK, NOCnegHuMAT € Heobxoaumo aa
npeacTaBy N U3PUYHO OPUTMHAN OT HOTapuManHo 3aBepPeHO MbHOMOLLHO, AaBallo
npaBo 3a M3BbpPLUBAHE Ha YNpaBUTESNTHWM WU pPa3nopeanTenHu AEWCTBUSA C LEHHU
KHUXa M OeKknapauumsi, Ye He M3BbpLUBA MO 3aHSATUE COAENKN C LEHHU KHWXKa. Tesn
N3NCKBaAHNSA He ce npwunaraT, Korato 3asBkaTta ce nogaBa Ype3 MHBECTULIMOHEH
nocpeaHuk, 6aHka unu ynpasnssaLlo Apy>KeCTBO.

OTTernsiHe Ha nopb4ka. BegHbXx nogageHa, nopbyka 3a MokKynka Ha Asnose oT
doHpa He Moxe Aaa 6bae oTMeHeHa.

M3nbnHeHMe Ha nopbukata cpewy napu. AKO WHBECTUTOPBT (BKIOYUTENHO
MapKeTMerKbpbT) € nogan nopbyvka 3a 3anvcBaHe uinv obpaTHO U3KynyBaHe A0
15:00 u., To nopbykaTa We 6bae nanbnHeHa no HCA 3a geHs, B KOWTO € nogageHa.
Ako nopbykaTa e nogageHa cneg 15:00 u., 1o Ta we 6bae nanbnHeHa no HCA 3a
OEeHsl, crnegpall, OeHs Ha NogaBaHe Ha MopbykaTta, KakTo nodageHu BanugHu
nopbykn 0o 15:00 4. Ha cneggaluma paboTeH AeH. AKo nopbykaTa He e nognucaHa
UM He e NpaBUITHO MOMbJIHEHA, TO TOraBa rnopbykaTa ce cyMTa 3a HeBanvgHa u
TpsibBa ga 6bae nogageHa oTHOBO. B nopbukaTa KMMEHTBLT M3PUYHO MOCOYBa AaTta
Ha JoCTaBKkaTa Ha ganoseTe cpelly 3annawaHe (DVP) B cboTBeTHaTa Aeno3uTapHa
WMHCTUTYUMA. Ha cneasawma paboTteH geH cneg aeHs, no unsato HCA 3a gan tpsabea
na O6boe um3nbIiHEHA nopbykaTa, OAnoBeTe OuBaT M3gadeHW M HacoveHn 3a
NpPexBbpnsiHe KbM KIMEHTa C NOCOYEHUSA B MopbykaTa Banbop. YNpaBnsaBalloTo
OPYXeCTBO NpefocTaBs NOTBbPXKAEHNE 3a U3NBJIHEHMETO Ha BanuaHaTa nopbuka,
CbAbpXallo MHCTPYKUMM 3a AOCTaBka Ha KHuWxaTa cpewy nnawaHe (DVP) npu
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4)

NMbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha paboTHWUS AeH, criefBall AeHS no
unato HCA ce m3nbrnHaBa nopbykata. [lopbykaTa ce u3nbiHsBa 3a pasmepa Ha
3asBeHMs Bpon OAnoBe, YMHOXEHW MO onpederneHaTta eMUCUMOHHA CTOMHOCT Ha
e[VH O, KaTo EMUCUOHHATa CTOMHOCT Ha euH AN ce 3aKpbrisBa 40 YeTBbPTOTO
4yucno cred AeceTnyHWs 3Hak. [lanoBeTe ce m3gaBaT camo cpelly 3annaiaHe.
[ataTta Ha ceTbnMeHTa e 2 paboTHM OHM crnef nogaBaHe Ha nopbykaTa.

3annawaHe Ha 3anucaHuTe panoBe. [lapuyHuTe cpeacTBa 3a 3aKynyBaHe Ha
aanose 6uBaT Nony4vyeHn No cneumanHa cmeTtka npu [lenosuTtaps, BoAeHa HA UMETO
Ha PoHOa npu goCTaBka Ha asinoBeTe cpelly 3annawaHe (DVP) Ha knueHTa.

O6paTtHo n3kynysaHe Ha gsanose oT PoHaa

06paTHOTO M3KynyBaHe Ha gdnoBe OT doHpaa ce ocblUecTBsiBa NO CNEeAHNSA HAYUH:

1)

2)

3)

4)

5)

NopaBaHe Ha Nopbyka 3a oOpaTHO M3KynyBaHe Ha asanose. VHBecTuTOopuUTe
nogaeaT nopbyka 3a 06paTHO U3KynyBaHe Ha OANOBE JIMYHO, Ype3 MbITHOMOLLHUK
Unn Ypes nuueHsnpaH/nuueHanpaHa/nuueHsmpaHo ¢ nuueHs B EC nHeectnumnoHeH
nocpeaHuk/6aHka/ynpaBnsaBaLLo APYXECTBO, KOrato TO3M MHBECTUTOP € KIUEHT Ha
CbOTBETHUSA WMHBECTULMOHEH MocpefHuk, 6aHka unu ynpaensiBallo ApYXeCTBO.
O6pasey Ha nNopbyka MOXe Aa ce Nony4u B ropenocoyeHuns ouc. Mopbykm 3a
obpaTHO M3KynyBaHe Ha OAnoBe ce npuemat Bceku paboteH aeH mexay 9:00 m
17:00 yaca B ochmnca Ha YnpaBnABaLIOTO OPYXECTBO, MO EfIeKTPOHEH NbT C
€NeKTPOHEH Noannc Ha umMenn: asset.management@expat.bg, unm npm TexHmyecka
Bb3MOXHOCT 4pe3 MeXAyHapoOHW YCTaHOBEHW enekTPoHHU nnatdopMmn 3a
obcnyxBaHe Ha cdoHgoBe, kaTo VESTIMA Ha Clearstream. B cnyyan 4ye nogasat
nopbyka Ype3 NbSIHOMOLLHMWK, MOCNeAHUAT € HeobxoauMo Aa npeacTaBn U N3PUYHO
OprvHan OT HoTapuarHo 3aBepeHO MbIHOMOLLHO, AaBallo NpaBo 3a U3BbPLUBaHE
Ha ynpaBuUTENHM N pa3nopeanTerniHm AENCTBUSA C LLEHHU KHKA U AeKnapaums, 4Ye He
N3BBbPLLBA MO 3aHATUE CAENKM C LEHHU KHWKA. Te3n N3MCKBaHWsS He ce npwunarar,
KoraTto 3asBKkaTta ce nogaBa u4pe3 WHBECTUUMOHEH nocpeaHuk, GaHka wnm
ynpaBnsBaLlo APY>KECTBO.

OTTernsiHe Ha Nopbuka. BegHbx nogageHa, nopbyka 3a obpaTHO U3KynyBaHe Ha
asnose ot oHAa He Moxe fa 6bae oTMeHeHa.

M3nbnHeHMe Ha nopbyKaTa cpely napu. [NopbykaTa 3a 0bpaTHO N3KynyBaHe ce
M3NbIHABA MO LieHa Ha asn, onpeneneHa 3a aeHa T Ha nogaBaHe Ha nopbukaTa,
ako nopbykata e nogageHa go 15:00 yaca. 3a nopbykM NogageHn cnen T1o3m vac,
LeHaTa Ha obpaTtHo uskynyesaHe ce onpegens no HCA ot cnegsawma geH T+1.
BanuaHute nopbuykn 3a obpaTHO M3KynyBaHe Ha asnose Ha doHaa ce nsnbrHasaT
Ha cnegpalwumst paboTteH aeH crieg aenda T, no unato HCA 3a gan 1psabea ga 6bvaaTt
n3nbnHeHu. [latata Ha ceTbiIMEHTa € 2 paboTHM AHK cneq nogaBaHe Ha NopbykaTa
npu nopbYKK, nogageHun o 15:00 y. 1.e. T+2 . O6paTHOTO M3KyNyBaHe Ce N3BBbPLLBA
camo CbC 3anallaHe B NapudHo nspaxeHue.

MoTBbpXAeHUEe Ha nopbyka. YNpaBnaABawWOTO APYXKecTBO npefocTaBs
NOTBbPXAEHME 3a U3MbITHEHNETO Ha BanuaHaTta nopbyka, CbAbpXaLlo UHCTPYKUMK
3a JocTaBKa Ha kKHmxaTa cpewly nnawaxe (DVP) npy nbpBa Bb3MOXHOCT, HO HE MOo-
KbCHO OT Kpas Ha paboTHus AeH, cneasaly AeHs, no 4mato HCA ce mna3nbnHsaBa
nopbyKaTa.

M3nnawaHe Ha AbmkumaTta cyma. [Ibmknumata cyma ce m3nnawia no ykasaHa
GaHKoBa cCMeTKa Ha KnuMeHTa No MeToda AocTaBka cpelwly nnawaHe (DVP) Ha
Banbopa, MOCOYEH B NOTBLPXAEHMETO Ha NopbykaTa. ToyHaTa Cyma Ha NapuyHUTE
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cpeacTBa OT 0bpaTHO M3KyrnyBaHe Ha OAMNoBe ce onpeaens B NoTBbPXKAEHMETO 3a
U3MbIMHEHMETO Ha BanuaHaTa nopbyka.

(M3m. c Peww. Ha C[] Ne 436/18.12.2025 r.) 3uncnsisaHe Ha HeTHaTa CTOMHOCT Ha aKkTUBUTE
Ha ®oHOa 1 Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha €4WH AN ce U3BbpLUBa MO peaa Ha un.
18 nun. 19 ot MNpaeunaTta Ha ®oHaa. MNpu n3vncnasaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE
Ha eduH O8N eMUCUOHHAaTa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe ce 3akpbrnat 4O
YeTBBLPTOTO uYucno cnen gecetndHua 3Hak. HCA, HCA Ha eovH gsan, eMUCUOHHaTa
CTOMHOCT U LeHaTa Ha 06paTHOTO N3KynyBaHe Ce U34nCnaBaT B €BPO.

Cneg Wu3NbfHEHMETO Ha rOPEenocoYeHOTO YCroBve YMNpaBnsBaLlOTO APYXKECTBO
eXXegHeBHO o00siBsiBa LeHa Ha 00OpaTHOTO W3KynyBaHe Ha [AsnoBeTe, MO  KOSITO
WMHBECTUTOPUTE MoraT Aa Npogajat npuTexaBaHuTe OT Tsx Aanose Ha ®oHAa, cnassaviku
ycrnoBusTa B To3n [pocnekT, oCBeH B Criy4auTe Ha BPEMEHHO ChupaHe Ha 06paTHOTO
nskynyeaHe. LleHaTta ce onpenens Ha 6a3ata Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH
ASn, U34ncrneHa cbrnacHo metoaa, onucaH B lMNpocnekta u MNpaeunaTa Ha ®oHAa.

YnpaBnsiBawoTo APYKECTBO aAMUHUCTpUpPAa 3aKynyBaHETO M 0OpaTHOTO M3KynyBaHe Ha
aanoeseTte Ha PoHpa. MHBecTMTOpUTE MOraT Aa nogagaT MopbukM 3a 3akynyBaHe wnm
obpaTHO U3KynyBaHe Ha AsnoBe B oduca Ha YnpaBrsiBalLOTO APYXECTBO Ha agpec rp.
Codwms, yn. ,leoprn C. Pakockn® Ne 96 A, ot 09:00 yaca go 17:00 vaca, Ten.: +359 2 980
1881, dpakc: +359 2 980 7472, nuue 3a KOHTakTK: Becenun OumunTtpos..

[MpaBa 1 3agb/MKEHNA HA MapKETMENKbPA 3a NOKYNKa Ha AAf0BE Ha MbpPBUYEH Nasap

MapkeTMenkbpbT NO cunata Ha [JOroBop, CKMNOYEH C YNpaensBawoTo AOPYXKeCTBO,
npugobrBa NpaBoTO Aa 3aKkynyBa M NpodaBa Ha NbpBUYeH nasap ganose Ha PoHaa B
CbOTBETCTBUE C akTyanHus [NpocnekT, MNMpaBunata Ha PoHOa u ycrnosusaTa Ha 4Orosopa.
Tosa npaBo Mmoxe aa 6bae OTTerneHo BPEMEHHO UM NpeKkpaTeHO OKOHYATENHO C MMCMEHO
n3BecTue OT YNpasnsaBalloTo APYXecCTBO, ako MapKeTMelKbpbT HapyLlu ycrioBusTa U
N3NCKBaAHNATa Ha JOroBopa Cu.

Iv.2. NMokynka u npogaxb6a Ha AsanoBe Ha BTOPUYEH na3sap

OCHOBHU XapaKTEPUCTUKM

Mpwn nokynka n npogax6a Ha aanoseTe Ha PoHaa Ha Bopca, Ha KosTo PoHABT e gonycHaT
unu we 6bae AonycHaT 3a HenpekbCHaTa TbProBusl, HAMA WU3MCKBAHE 3a MUHUMAITHO
KONMMYEeCTBO Ha OAMNOBe 3a cAenka, pasnuMyHO OT TOBa, KOeTo camaTa bopca mMoxe Aa
naucka.

YnpaBnsBalwoTo APYXKECTBO LWWe pernctpypa ganosete Ha doHga 3a TbproBust Ha
Bbnrapcka dongoBa 6opca. YnpasnaBalloTO APYKECTBO Bb3HaMepsiBa Aa perncrpupa
aanoseTe Ha PoHAa 3a TbProBys U Ha Apyrv perynupanun nasapu B 6bvaewe. Kato yact ot
perncrpaumsitTa CbLeCcTByBa 3a4b/PKEHME 3a OnpeaensaHeTo Ha e4MH N NoBeYe YneHoBe
Ha cboTBeTHaTa 6opca KaTo MapkeTMENKbPU, KOUTO KOTUPAT HENPEKLCHATO LeHW, NO KOUTO
aanosete Ha ®doHga wmorat ga 6bgart 3akyneHun wnuM npogageHuM Ha 6GopcaTta.
MapkeTmenkbpute TpsbBa Aa cna3BaTt U3NCKBaAHUSATA Ha CbOTBETHUTE Bopcu 1 perynauum,
CBbp3aHM C THAXHaATa [OEWHOCT, KaKTO M AOMbIIHUTENHUTE M3UCKBAHUS W YCINOBUS,
[AOroBOpPEHM B AOroBopa C YNpaBnsBaLLloTo APYKeCTBO.
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HAsanoeeme, 3akyneHu Ha eMopuYHUsI Na3ap, He Mo2am o rnpaeusio da ce UsKynyeam
obpamHo om ®oHOa, akO uHeecmumopume He omzaoeapsim Ha ycriosusima 3a
y4dacmue Ha nbpeuYeH nasap, onucaHu e mabnuuya , Ycnoeus“ e pasden IV.1.
UHeecmumopume mpsibea da Kyrniyeam u npodaeam dsisioeeme Ha 8MOPUYEH na3ap
C noMowyma Ha UH8eCMUUUOHEH NMOoCcPedHUK U € 8 b3MOXHO 0a ObJiXam makcu 3a
mosea. OceeH moea uHeecmumopume € 8b3MOXHO 0Oa 3arn/iamsim noseye om
meKkywama HemHa cmolHOCM Ha akmueume, Ko2amo Kynyeam Osijioge Ha
emopu4eH nasap, u 0a roJsiy4am Mo-Masiko om mekyuwiama HemHa cmouHocm Ha
akmusume, koecamo 2u npodasam.

Ako YnpaBnsaBalloTO APYXECTBO MpeLeHu, Ye € Hanuvue CblLUEeCTBEHO OTKNOHEHWe OT
bopcoBaTa ueHa Ha asinoBeTe Ha PoHAa, B T.4. NpM CMYLLEHMS HA Nasapa, BKIKOYMTENHO
npuv nunca Ha MapKeTMENKbP UK KoraTo ASNOBETE Ca CBafleHN OT TbProBusi OT BTOPUYEH
nasap 3a noseye OT 3 nocnegoBaTenHU AHW, MUHUMANHUTE OrpaHnveHnsa 3a obpartHo
n3kynyeaHe, onucaHu B pasgen ,YCnoBusi n ped 3a usgasaHe un npogaxba Ha ganose Ha
NbpBMYEH Nasap® B T03u NpocnekT, moxe ga He 6baaT NPUNOXeHN.

3a cblecTBeHO OTKNOHeHUe oT 6opcoBaTa LeHa Ha ganoseTte Ha PoHAa YnpaBnsaBalloTo
APY>XeCTBO CYMTa, KoraTto nocrneaHaTa LeHa Ha caernka ¢ asnose Ha PoHaa, cknoveHa Ha
perynupaHus nasap, e ¢ 20% no-HMCcKa unu no-Bucoka oT nocregHo nybnukysaHata HCA
3a Asn (MHOMKaTMBHA UNK 3a AEHSA B 3aBMCUMOCT KOsl € nocneaHa), kaTo 3a BcAka caenka
ce uma npeaBumg vaca, B KOMTO € CKItoYeHa u nocnegHuta nyénmkysaHa HCA cnpsmo To3u
yac. 3a ,CMyLLEeHMS Ha na3apa“ ce npuemMaT camo CreaHUTe Criyvam:

e Jlunca Ha MapKkeTMenKbp;

e Korato ganoBeTe ca cBaneHu OT TbProBusi OT BTOPUYEH Masap 3a noesedve oT 3

nocnegoBaTeniHn OHU.

Mpun peweHne Ha YNpaBnsaBaLLOTO APYKECTBO OrpaHNUYeHusaTa 3a 06paTHO N3KynyBaHe aa
He ce NpunaraT, YnpasnsBaLwoTo APY>KEeCTBO He3abaBHO yBeAoOMSsBa perynupaHus nasap,
Ha KOWTO ganoseTe ce TbpryeaTt, KomucuaTa 3a pvHaHCOB Haa30p, KakTo 1 nybnunkyea Ha
WHTEpHET CTpaHuuaTa Ha YnpaensBawoTo APYXKecTBO ToBa OOCTOATENCTBO MU
MHopMauma 3a Bb3MOXHOCTTa BCEKM MHBECTUTOP Aa 3asBuM 006paTHO W3KynyBaHe.
3annawaHnte OT MHBECTUTOPUTE pas3xogu 3a obpaTHO M3KyrnyBaHe B TO3W Crnydan ca
CbLUUTE KaTO Te3un, onucaHu B pasgen , Takcn (KOMUCUOHM) Npu NOKynka u npogaxba Ha
aanose Ha doHaa“ Ha To3m MpocnekT — HauYMcnNsABaT Ce CaMO BbpXy CAENKM Ha MbpBUYEH
nasap.

CneumdnyHn xapakTepucTUKu

CbBeTBaMe VMHBECTUTOPUTE, KOUTO XenasaT ga npuoobusat ganose BbB doHaoa unu aa
nonyyat nose4ve MHOPMAaLIMSA MO OTHOLLEHWE Ha MpaBunaTa 3a MapkeTMelkbpa, KOUTo ca
B CMNa 3a TbProBuATa Ha ASNoBeTe Ha cboTBeTHaTa Gopca, Aa ce 3ano3HasT ¢ npasunaTa
Ha GopcaTta 1 CbOTBETCTBMSITA C perynaumMmute, KOUTO ca B Cuna, U Npu Hyxxaa aa Tbpcsat
MOMOLLTa M CbBEeTa Ha CBOS MHBECTMLMOHEH NOCPeAHVK 3a TbProBums Ha Tasm Gopca.

LleHa npu cTapTypaHe Ha TbproBmsTa C AAnoBe U cned 1oea

MbpBOHaYanHaTa LeHa 3a 4sr, 3a KOSTO YNpaBnsiBaLLoTO APYKECTBO Le eMUTupa AsnoBse
Ha doHoa Ha nmbpBuYeH nasap, we 6bae 1.00 eBpo. 3a 1.00 eBpo we ce cumta u”
nocnegHata HCA 3a gsn, gokaTto He 6bae nybnukyBaHa nbpBaTa 3a AeHA UHAWKATUBHA
HCA 3a pgan. TvproBudata c AsnoBeTe We 3anoyHe Ha BTOPMYEH nasap no KOTUPOBKM OT
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CTpaHa Ha MapkeTMenKbpa 1 Ha APYrv y4acTHUUM Ha MbpBUYeH nasap. MapkeTMenKbpbT
€ 3agbIDKEH Aa nogabpXa KOTUPOBKK ,KynyBa“ n ,npogasa“ B MakcumaneH cnpeg 5% ot
1.00 eBpO Npu OTKPMBALLNS ayKUMOH, OT UHOUKATUBHATA HETHA CTOMHOCT Ha akTMBWUTE MO
BpemMe Ha pasa Ha HenpekbCcHaTa TbProBUs U OT nocrnegHaTa obsiBeHa WHOWKATUBHA
CTOMHOCT Ha aktmBute — B cnydas 1.00 eBpo, Taka 4Ye KOTUPOBKUTE Aa OTroBapAT
KyMynaTMBHO Ha CNeaHUTe KpUTEpUn:

(Ask—-Bid)
NAV

|Ask—NAV|
NAV

|Bid—NAV|

< §5O0
< 5%, NAV

< 5%, < 5%;

kbaeTo: Ask = KoTMpoBKa ,npoaasa‘, Bid = koTuposka ,kynyea“ n NAV = nocnegHa ob6siseHa
HeTHa CTOMHOCT Ha aKTUBUTE, BKITIOYUTENHO MHOMKATUBHA;

MocnenBalwloTo pasBUTUEe Ha LeHata Ha aanoBete Ha doHaa uwie ce onpedens oT
AVHaMuKaTa Ha nasapa.

NuankatuBHa HeTHa CTOMHOCT Ha akTMBUTE

NupoukatneHa HCA v ungukatmeHa HCA Ha asn ce uaumcnsiea n nyonukysa ot b®b nnm ot
OpYr onepaTtop Ha perynvpaH nasap, Ha KOWTO ca perMcTpmpaHm 3a TbproBusi OAsifIOBETE Ha
doHpa, 3a BCekM AeH, B KOUTO Agsanopete Ha PoHAa ce TbpryBaT Ha perynmpaH nasap rnoHe
OBa MbTW Npe3 cecusaTa 3a AeHsA. 3a uenTa ynpaensBalloTo APYKeCTBO CKoYBa OT UMETO
1 3a cMeTka Ha PoHaa AOroBOp CbC CbOTBETHMSA OnNepaTop Ha perynupat nasap. lNMpv nunca
Ha TakbB goroeop uHaukatneHa HCA n HCA Ha gan ce nyGnukyBaT OT YNnpaBnsaBawoTo
OPYXeCTBO Ha MHTEPHET cTpaHuuaTa Ha PoHAa.

MupoukatmeHata HCA paBa npeactaBa 3a HeTHaTta CTOMHOCT Ha aktuBuTe Ha PoHaa,
0asnpaHM Ha nocrnegHn gaHHM 3a LUEHUTE Ha akTMBUTE Ha doHda KbM 4aca, B KOWUTO
nHaukatnHata HCA e nsyncnsasana. MHankatnBHata HCA He e CTOMHOCTTA, HA KOAATO
MHBECTUTOpPUTE KynyBaT M npopaBaTt AasnoBe Ha doHAa Ha BTOPUYHMA nasap.
MuagukatmeHata HCA ce um3uucnsBa Ha 0asata Ha HanuMyHaTa WHgopmauus npes
bopcoBarta cecust unm npea 4act oT 6opcoBaTa cecusi U OOMKHOBEHO LLIEe Ce OCHOBaBa Ha
Tekylla CTOMHOCT Ha akTuBuTe Ha PoHaa. UHamkaTuBHaTta HCA Ha Asn He e 1 He TpsibBa
Ada ce npuemMma 3a CTOMHOCTTa Ha AAN, Ha KOATO MoraT ga Obaar 3anucaHv unum
obpaTHO M3KyneHM p[OanoBe, WM UEeHaTa, Ha KOATO Aa Obaat KyneHu wu/vnwu
npopaneHn asanose Ha ,,b®B“ Al wnu gpyr perynupad nasap. [lpu Hanuyue Ha
HeaKTUBHO TbpryBaHM KOMMOHEHTU B PedbepeHTHMA nHaeke no spemMe Ha nybnvkyBaHe Ha
nHamkaTueHata HCA, nocnegHata MoOXe a He oTpassiBa peariHata CTOMHOCT Ha Osn Unu
Oa e 3abnyxgaealla. MHBecTutopute TpsibBa ga umart npedeung 3adbaBsHUS BbB BPEMETO
Mexay msducnasaHeTo u nybnukysaHeto Ha MHankatueHa HCA. Taka Hanpumep Moxe ga
nma pasnuuns mexay HamkatneHata HCA n gpyrm nsuucnenus, unm niamkatneHa HCA
Ha gpyr ooHA, KOMTO MHBECTMpPA B CypoBMHAaTa 3naTo. VIHBecTuTopu, Xenaewm aa 3akynar
unu npogagar ganose Ha ®oHAa, He TpsbBa Aa ce ocnaHAT camo Ha NHamkatmeHa HCA
npu B3emMaHe Ha WMHBECTULMOHHO pelleHune, a TpsbBa ga B3emart npensug nasapHu,
NKOHOMMYECKM 1 Apyrn oakTopu (BKIM. MHGPOpMaUUS 3a CypoBuHaTa Ha bnaropogHusa metan
3naTo 1 3a 60pCcoBO TbpryBaHUTe POHA0BE N (PIOYBPCHU AOrOBOPU, YacT OT nopTdenna Ha
doHpa).

[lazapu, Ha kouTo asanoseTe Ha PoHAa ca NPUETU 3a TbProBUsl
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YnpaBnsiBaLLoTo APY>KECTBO NiaHMpa Aa perncrpupa ganosete Ha PoHaa 3a TbproBusi Ha
Bvnrapcka ®oHgosa bopca.

Pen 3a npexBbpngHe Ha aanoeete Ha PoHaa

PeanHoTo 3HayeHne Ha BTOpuYHATa TbProBus (MPexBbPSHETO) Ha aanoseTe Ha doHAa
Ha B®b wnu gpyr perynvpaH nasap € nogobHO Ha ToBa MpU akuMnm Ha OBUKHOBEHWTE
nybnuyHn papyxectsa. CobGCTBeHOCTTa BbpXy QAsanosete, u3gageHu ot dPoHga, ce
npexebpns cBo6oAHO, 6e3 orpaHMyYeHus 1 ycrnoBusl, KaTo ce cnasBaTt pasnopenbuTte Ha
3akoHa 3a nasapute Ha uHaHcoBn MHCTpymeHTn, SOKNCOMKW, 3akoHa 3a nybnnyHoTO
npeanaraHe Ha LEHHW KHWXa M akToBeTe Mo npwunaraHeTo uMm, lNpaBunHuka Ha BOB,
npaeunata Ha ,LleHTpaneH genosutap” AL, npaBunHuWka Ha CbOTBETHMS onepaTop Ha
perynvpaH nasap, KakTo 1 npasunarta Ha CbOTBETHUS NULEH3MpaH Oeno3ntap, C KOUTO
doHAa Mma CKMYeH JOroBop.

MpexBbpnsHETO Ha COBCTBEHOCTTa BbPXY AANOBETE Ce CHMTA 3a U3BBLPLLUEHO OT MOMEHTa
Ha peructpaums Ha cpoenkata B LleHTpanHus genosvtap wnv B ApYr NUUEH3MpaH
aenosuTap 3a 6e3Hanu4Hu LeHHn kHka. KHurata Ha nputexxatenute Ha asnose oT PoHaa
ce Boan ot ,LleHTpaneH Odenosuntap® AL vnn OT Opyr NUUEH3NpaH genosntap, C KOWTO
®oHOBbT Mma ckniodeH goroBop 3a uenTta. lNMpexBbpnagHETo Ha COBCTBEHOCTTa BbPXY
asnose Ha PoHaa B criyvyanTe Ha AapeHne 1 HacrnegsBaHe ce U3BbpLUBa Ypes NLEH3MpaH
WHBECTULMOHEH MNOCPEAHUK, M3BbPLUBALL, OEMHOCT KaToO pPerucTpaumoHeH areHT cnepg
pernctpupaHe Ha cgenkata Ha b®b vnn Ha gpyr perynupaH nasap.

Mpn cknoyBaHETO Ha COENKW C OAnoBe W3BLH perynMpaH nasap CbOTBETHUAT
WHBECTMLIMOHEH NOCPeaHNK U3BbPLLBA NyOGNMYHO onoBecTsiBaHe Ha MHdopMaums 3a Tasu
caernka no peg u B cpokose, npeasmaeHn B 3MON.

IV.3. (U3m. c Pew. Ha CA 329/11.08.2020 r.) (U3m. c Pew. Ha C[] Ne 334/21.09.2020
r.) (Uam. c Pew. Ha C Ne 341/11.11.2020 r.) O6cToATencTBa, Npu KOUTO OOPaATHOTO
M3KynyBaHe MoXe Aa 6bae BPeMEeHHO CrpsHO

Mo pelleHne Ha YnpaBnaBalloTo ApyecTBo POHABLT MOXE BPEMEHHO Aa cnpe o6paTHOTO
N3KynyBaHe Ha CBOUTE OANIOBE CaMO B U3KIMIOYUTENHU Crnyyau, ako obcToaTencreaTa ro
HanaraT 1 cnMpaHeTo e onpaBAaHo C orned Ha MHTEPEeCUTE Ha NpuTexxatenuTe Ha asrnoBse,
BKMIOYUTENHO B CriegHUTE Crnyyau:

a. KoraTto Ha perynupaH nasap, Ha Konto noseye ot 20 Ha CTO OT akTMBUTe Ha doHAa
ce KoTupaTt Unu TbprysaT, CKIOYBAHETO Ha CAErKM € MpeKkpaTeHo, CNPsiHO Uin e
NOANOXEHO Ha OrpaHMYEHMS — 3a CPOKa Ha CNMpPaHEeTo, NN orpaHN4aBaHeTo;

6. koraTo He moraT ga GbAaT OLEHEHU NPaBUIHO aKTUBUTE UMK nNacvBuTe Ha doHaa
“nu YnpasnssaLoTo APY>KECTBO He MOXe [a Ce pasnopexaa ¢ akTueute Ha doHaa,
6e3 ga yBpeam HTepecuTe Ha npuTexaTenuTe Ha AsSnoBe — 3a CPoK, AoKaTo Tpae
HEBb3MOXHOCTTa;

B. KOraTto ce B3eMe peLleHue 3a NpekpaTsaBaHe Unmn npeobpasyBaHe Ypes crimBaHe uUnm
BNMBaHe, pasgensHe unv otaensHe Ha GoHaa;
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r. B Crnyyai Ha pasBansHe Ha porosopa c [lenosutapsi nopagv BUMHOBHO HEroBO
nosegeHue, oTHEMaHe Ha NuUeH3a 3a AerHoCT Ha [eno3uTtapsa Unu HanaraHe Ha
APYr OrpaHUYEHUss Ha OeNHOCTTa MY, KOUTO NPaBsAT HEBB3MOXHO U3MbITHEHUETO
Ha 3adbJDKEHUsITa My MO JOroBopa 3a Aeno3vTapHU yCryri unu morat fa yBpeasT
NHTEpecuTe Ha NpuTexartenute Ha asanose Ha GoHaa — 3a MUHUManHUA HeobXoaMm
CPOK, HO He noBeYe OT 2 Mecela;

O. B Cfyv4anh 4e 3asBEHMTE TMOPbYKM 3a OOpaTHO u3KynyBaHe B eauvH [AeH
npegctaensieaT 10% wunn noseve OT M3gadeHNTE KbM MOMeHTa gsanoee Ha PoHaa
C ornea Ha 3anasBaHe MHTepecuTe Ha ganonputexartenuTe.

YnpaBnsBalwoTo ApyXecTBO He3abaBHO cnuvpa npogaxbaTta Ha AAnoBe, B Criyyanm 4e
BPEMEHHO € NpeycTaHOBEHO 06paTHOTO U3KynyBaHe Ha ganose Ha PoHaa. B Te3un cnyyam
npekpaTsBaHeTO Ha NybnuYHOTO npeanaraHe € 3a Cpoka Ha BPEMEHHOTO CrnMpaHe Ha
0o6paTHOTO M3KynyBaHe, CbOTBETHO 3a Nepnoaa, C KOMTO € YA bIPKEH CPOKbT Ha BPEMEHHOTO
crnvpaHe Ha 06paTHOTO U3KynyBaHe Ha ASAroBe.

YnpaensBalloTo OPYXECTBO yBeOoMsiBa OO Kpass Ha pabotHust geH Komucudatra wn
CbOTBETHUTE KOMMETEHTHU oOpraHu, [enosuTtaps 1 perynvpaHus nasap, Ha KOWTO ce
TbpryBat ganosete Ha doHaa, 3a cnMpaHeTo Ha 0OpaTHOTO U3KynyBaHe, CbOTBETHO 3a
yOobImKkaBaHe Cpoka Ha cnupaHe Ha 0OpaTHOTO M3KynyBaHe. YNpaBnsiBaLIOTO APYXECTBO
yBeOOMSsIBa MNpuUTEXaTenuTe Ha AsanoBe 3a ChMpaHeTo Ha 00paTHOTO W3KynyBaHe,
CbOTBETHO 3a YAbIHKaBaHETO Ha CPOKa Ha cnMpaHe Ha obpaTHOTO N3KynyBaHe, He3abaBHO
cnen B3eMaHETO Ha pelleHMe 3a ToBa Ype3 Nyonukauus Ha WMHTEepHeT cTpaHuuaTta Ha
YnpaBnaBawoTo gpyxectBo. B cnyyanm 4e ce Hanara yab/bkaBaHe Ha Ccpoka Ha
BPEMEHHOTO CrMpaHe Ha 0OpaHOTO M3KyNnyBaHE Ha ASroBe, YNpaBsiBaLLOTO APYKECTBO
yBeaomsiea Komucusta, bopcata n [leno3ntapst He No-KbCHO OT 7 AHW Npeaun N3Tn4aHeTo
Ha MbpBOHAYarHo onpegeneHnst CPok. AKO CPOKbT Ha CMMPAHETO € MOo-KpaTbK OT ceaem
OHW, BKIIOYMTENHO B CrnyyauTe, Korato oOpaTHOTO M3KynyBaHe € Ouno cnpsHo nopaawu
TEXHUYECKN MPUYUHK, YNpaBnsBaWoOTO [OPYXECTBO WU3BbLPLIBA YBEAOMIIEHMATA MO
NpPeaxodHOTO M3peyeHne A0 kpas Ha paboTHWUS AeH, NpeaxoXaall, AataTta, Ha KosATo e
TpsibBano ga 6bae nogHoBeHO o6paTHOTO M3kynyBaHe. [lopbukuTe, nogageHu cnepg
nocnegHoTo obsiBsiBaHE Ha LeHaTa Ha obGpaTHO W3KynyBaHe npeau HavyanHata gaTa Ha
Cpoka Ha BPEMEHHOTO CrnupaHe, He Cce M3NbiHABaT. YNpaBnsBaLWOTO LPYXECTBO
Bb3CTaHOBSsIBA CYMUTE Ha WHBECTUTOPUTE, Nodanu NMopbyku 3a MOKyMNKa Ha AsroBe, Mo
OaHkoBaTa MM CMeTKa 40 Kpasi Ha paboTHMS OeH, cneaBall AeHs, B KOUTO € B3ETO peLleHne
3a cnupaHe Ha eMUTUPAaHETO Ha ASNOoBe.

O6paTHOTO M3KynyBaHe ce Bb30OHOBSABA OT YNpaBMsiBaLLIOTO APYKECTBO C U3TUYAHETO Ha
Cpoka, onpedeneH B pelleHMeTo 3a cnupaHe Ha oOpaTHOTO M3KynyBaHe, CbOTBETHO B
peLLEeHNeTO 3a yabIkaBaHe CpoKa Ha cnMpaHe Ha 06paTHOTO N3KynyBaHe. YBe4OMSBaHETO
3a Bb30OHOBABaHE Ce M3BbPLUBA NO peaa, OnncaH B NpeaxodHust naparpad, Ao Kpas Ha
paboTHUA OeH, Npeaxoxaall, Bb30OHOBSIBAHETO.

Komucusita B3eMa pelleHWe 3a cnupaHeTo Ha oBpaTHOTO M3KyryBaHe, B Cryyan ye
MHTEpeCUTE Ha NpuUTeXaTenuTe Ha OsNoBe Uy Ha nasapa ro Hanarar.

IvV.4. YcnoBusa v pen 3a nsvunucnsiBaHe Ha eMMCUOHHATa CTOMHOCT U Ha LieHaTa 3a
oGpaTHO M3KynyBaHe Ha gAnoBeTe
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MeToa 1 YecToTa Ha M34YMCISABAHE HA EeMUCUOHHATA CTOMHOCT W Ha LieHaTa 3a obpaTtHo

M3KynyBaHe Ha OANOBETE

EmMuncrnoHHaTa cTOMHOCT 1 LieHaTa 3a obpaTHO M3KynyBaHe Ha OANoBe ce onpenens BCekn
paboTeH aeH.

Mpouenypa 3a onpedensiHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha dPoHaa, HeTHaTa
CTOMHOCT Ha aKTMBMTE Ha €AMH AN, eMUCUMOHHATa CTOMHOCT WM LeHaTa Ha obGpaTHo
N3KynyBaHe:

0o 09:15 vaca Ha gensa T+1, cneppaw, geHst T, 3a KOWTO ce MpaBu OLEHKaTa,
YnpaBnsiBaLLoTo ApY>KeCcTBO nonyyasa ot LieHTpaneHn genosutap Al nugopmauus
OTHOCHO caenkute 3a npofaxba n obpaTHO U3KynyBaHe Ha OANOBE C MPUKNIOYMN
CeTbJ/IMEHT U 3a 6pos ganose Ha PoHaa B obpalleHme;

mexay 09:15 n 9:45 yaca Ha CbOTBETHUSA EH Ce U3BbpPLUA CregHOTO:
- onpeaensT ce akTUBUTE U LieHaTa Ha akTUBUTE, CbIrMacHO HaACTosALWMTE NpaBuna;

- WM3BBbpPLUBA Ce OCHETOBOOAABAHETO HA BCUYKM onepaunn Ha doHpa n npeoueHkaTta
Ha akKTUBUTE N NaCUBUTE;

- onpegendar ce HeTHaTa CTOMHOCT Ha akTMBUTE, HETHaTa CTOMHOCT Ha akTMBUTE
Ha efuH Asn U ce Npuema pelleHne OTHOCHO eMUCUMOHHaTa CTOMHOCT U LeHaTta
Ha o6paTHO u3KynyBaHe Ha aanoseTe Ha PoHaa. HeTHaTa CTOMHOCT Ha akTUBUTE
Ha eQuH Osn ce onpenerns, KaTo HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHpaa ce
pasgenn Ha 6pos Ha asanoeeTe B 0OpbLUEHNE B MOMEHTA Ha TOBa onpeaensiHe.
EmucmnoHHaTta ctorHocT € paBHa Ha HCA Ha eauH gsan, yBenuyeHa ¢ pasxogurte
no emutnpaHeto B pasmep Ha 2.0% ot HCA Ha eguH Osan, OCBEH ako He €
AOroBOPEHO ApYro B 4OrOBOP C YNpasnaBawoTo ApyxecTBo. LieHaTta Ha obpaTHO
n3kynyBsaHe e pasHa Ha HCA Ha eavH gsn, HamaneHa ¢ pasxogute no obpatHo
n3kynyBsaHe B pa3mep Ha 2.0% ot HCA Ha eanH gan oCcBEH ako He € A0roBOPEHO
OpYro B [OroBop € YNpasnsBaLloTO APYKECTBO.

kbM 9:45 yaca Ha geHss T+1, cnegBaul geHsa T, 3a KOWTO ce U3roTBsA OLeHKaTa, ce
manpawa Ha [enosvtaps u3dYUCrieHaTa HeTHa CTOMHOCT Ha akTUBUTE, HeTHa
CTOMHOCT Ha aKTMBUTE Ha €OWH OAn, €MUCUOHHA CTOMHOCT U LeHa Ha obpaTHO
M3KynyBaHe Ha pganoBeTe Ha PoHOa, KakTo M Ha udnata uHdopmauus 3a
onpeaensaHeTo MM, BKIIOYUTENHO 3a 6pos Ha npogageHute n obpaTtHO M3KyneHu
OSIN0BE C MPUKIIOYNIT CETBIIMEHT;

0o 10:45 vyaca Ha geH T+1, cnegBaw aeHa T, 3a KOWTO ce MU3roTBSA OLieHKaTa, ce
n34yakea NoTBbLPXAEHWE OT [leno3uTaps 3a NpaBMMHOCTTa Ha Taka U34ucneHuTe
HEeTHa CTOMHOCT Ha aKTMBUTE, HETHa CTOMHOCT Ha aKkTMBUTE Ha eguH asan,
€MMCMOHHa CTOMHOCT M LieHa Ha obpaTHO M3KynyBaHe Ha ganoseTte Ha PoHaa (npwu
KOHCTaTMpaHu HapyLleHNsi Ce N3BbpLUBAT KOPEKLUUN HA HECLOTBETCTBUATA);

0o 11:00 yaca geH T+1, cnegpawy aeHsa T, 3a KOMTO Ce U3rOTBA OLEeHKaTa, 3aBbpLuBa
npoLechLT No onpeaensiHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE 3a AeH T.
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YecToTa, MACTO U Ha4YMH Ha NybnuKyBaHe Ha eMUCMOHHaTa CTOWMHOCT M Ha LieHaTa 3a
obpaTHo n3kynyBaHe Ha aanosete (M3m. ¢ Pew. Ha C Ne 329/11.08.2020 r.)

B npena T+1, cneagBaw, pabotHuat pgeH T, 3a KOWTO Ce WU34YNCNsiBa OLIEHKATa,
YnpaBnsBalwloTo ApyKeCcTBO yBeaomsiBa Komucuara 3a puHaHCOB Haa3op, ynpaBneHue
»,Haasop Ha nHBecTMUMOHHaATa OEeMHOCT" 38 EMUCMOHHATa CTOMHOCT M LeHaTa Ha obpaTHo
n3KynyBaHe Ha asnoseTe Ha PoHpa 3a aeH T.

MuaukatneHa HCA n nHgnkatmeHa HCA Ha gsn ce nsumcnaeart KaskynauMoHEH areHT, ¢
KOWTO YNpaBnsiBaLOTO OPYKECTBO € CKIHUYMNIIO SOroBOp 3a U3vncnsiBaHe Ha MHOANKaATUBHA
HCA n uHankatneHa HCA Ha gsan, 3a BCeku AeH, B KOMTO agsnoseTte Ha PoHaa ce TbpryBaT
Ha perynupaH nasap, NoHe ABa MbTW Npe3 cecusiTa 3a geHs. 3a uenTta ynpaensBawloTo
OPYXECTBO CKIloMBa OT MMETO M 3a cmeTka Ha PoHga OOroBOp 3a KasKynvpaHe Ha
nHankatneHa HCA. lNpu nunca Ha TakbB gorosop vHankatueHa HCA n HCA Ha gan ce
nyonunkyBaT OT YNpaBnsiBalloTo APYKECTBO Ha MHTEPHET cTpaHuuaTta Ha PoHaa. LisinaTta
MHdopMaums 3a nsdmcnennte nHankateHm HCA 3a TbproBckaTa cecusi ce npegocTaBs Ha
Komuncusata ot 6opcoBus onepartop crieq Kkpasi Ha TbproBcKkaTa Cecusi No efieKTPOHEH MbT.

YnpaBnsBalloTo APYKECTBO NPeAoCTaBs Ha KankynauMoHHWS areHT AaHHW 3a CTpyKTypaTa
Ha nopTdenna, 3a obema npuTexxaBaHu MHCTPYMEHTU OT BCSIKa MO3MLUMSs, 3a pa3mepa Ha
napvyHUTE cpenctea BbB PoHAOa, KakTo M 3a Opost Ha n3gageHnTe gsanose, NOTBbPAEHM OT
Henosutapa Ha PoHaoa 3a npeauwHuss paboteH gaeH. [lpn  u3uncnsiBaHeTo Ha
WHOMKaATUBHATaA HEeTHa CTOMHOCT Ha akTMBuTe Ha HauuoHanHust poroBopeH oHA
onepaTtopbT Ha CbOTBETHUSA pPerynupaH nasap unu YnpaensBawoTo Apy»KecTBo 0bHOBsSBa
LLleH1Te Ha akTuBUTE B nopTtdenna Ha PoHaa, KaTo OCTaBA HENPOMEHEHO HUBOTO Ha BCUYKM
Apyrn enemeHTn ot 6anaHca Ha doHaa.

[o kpas Ha paboTHus geH T+1, B KOATO Ce M3BbpPLUBA M3YUCMSIBAHETO HA EMWCUOHHATAa
CTOMHOCT W LeHaTa Ha obpaTHO m3KynyBaHe Ha ganosete Ha PoHaa, YnpasnsBalloTo
Apy>xecTBo 0b6siBABa Te€3n AaHHM Ha canTa cu. pu npomsiHa Ha pa3mepa Ha pa3xoauTe 3a
nsgasaHe (Nnpogaxba) n obpaTHO M3KyrnyBaHe Ha AsnoBe Ypes3 nameHeHue Ha Npasunarta
Ha ®oHaa, YNpaBnaBawoTo OPYXKECTBO yBeAOMSBa MHBECTUTOPUTE Ype3 CbobLieHue B
caunTa cu, 0O Kpas Ha cneaBawusa AeH OT y3HaBaHeTO Ha oobpeHneTo Ha NpoMeHuTe B
npasunata Ha ®oHaa.

Mpn gonycHaTa rpeLuka B U34MUCnsiBaHETO Ha HETHATa CTOMHOCT Ha akTUBUTE Ha eauH adan,
B pe3ynTaT Ha KOATO € 3aBMLEeHa eMUCMOHHAaTa CTOMHOCT WM 3aHWKeHa LeHaTa Ha
obpaTHO m3kynyBaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH OAn,
YnpaBnaBaLLloTo ApyXecTBoO unm [Jeno3nTtapaTt ca ANbXHU Aa Bb3CTAHOBAT pasfnukaTa Ha
WHBECTUTOpPA, 3aKynun ga5oBe No 3aBuLEHa EMUCUOHHA CTOMHOCT, B 10-AHEBEH CPOK OT
KOHCTaTMpaHeTO Ha rpeLlkata, OCBEH akO UHBECTUTOPBT € Bun HegobpocbBECTEH.

Mpn gonycHaTa rpeLuka Nnpu n34mcnsiBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eOVH Osn,
B pe3ynTaT Ha KOSTO € 3aHWKeHa eMUCMOHHATa CTOMHOCT WM 3aBuLWEHa LeHaTa Ha
obpaTHO n3kynyBaHe ¢ Hag 0.5% CTO OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH Osn,
YnpaBnaBalwloTo ApyXecTBo unu [enosutapaT ca ANbXHUM 3a cobCTBeHa cMeTka Aa
Bb3CTaHOBAT Ha PoHOa Abmkumata cyma B 10-OHEBEH CPOK OT KOHCTaTUMpaHeTo Ha
rpewkarta. bmkumaTta cyma € pasnukata Mexay peanHaTta M 3aHumkeHaTta eMUCUOHHA
CTOMHOCT 3a 3aKyneHuTe ganose Ha PoHOa OT MHBECTUTOPUTE.
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Ako fonycHaTara rpeluka He npesuwiasa 0.5 (Hyna Usino 1 neT) Ha CTO OT HETHaTa CTOMHOCT
Ha aKTUBUTE Ha eduH Asn, YnpaBnsBawloTo ApYXeCcTBO unv [enos3vuTtapsaT npeanpuemart
HeobXxoaMMUTE Mepku 3a U3bsirBaHe Ha rPeLLKN NpY U3YMCNSIBAHETO HA HETHaTa CTOMHOCT
Ha aKTUBUTE Ha eVH OSN U 38 CaHKLMOHMPAHE Ha BUHOBHUTE AJTbXHOCTHM Nuua.

IV.5. (U3m. ¢ Pews Ha CO 329/11.08.2020 r.) TexHonorua 3a onpegensaHe Ha
nHgmkatmBHata HCA

YnpaensBaLloTo APYXECTBO NpPefoCTaBs Ha areHTa 3a Kankynauus Ha nHgmkatueHa HCA
OaHHKU 3a CTpyKTypaTa Ha noptdenna, 3a obema nputexaBaHW MHCTPYMEHTM OT BCsika
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
M34YNCNABAHETO Ha MHOMKaTMBHATA HETHaA CTOMHOCT Ha akTuBUTe Ha PoHAa areHTbT Unu
YnpaBnsBaLLoTo ApY>KeCTBO OOHOBSIBA LIEHNTE Ha akTMBUTE B noptdenna Ha doHaa, KaTto
OCTaBs HENMPOMEHEHO HMBOTO Ha BCUMYKM Apyrn enemeHTn oT GanaHca Ha PoHAa.
AKTyanHaTa Tekylla LeHa Ha nosuummre, cobctBeHocT Ha PoHaa ce B3nma oT 6opcaTta, Ha
KOATO MHCTPYMEHTBT, YacT OT nopTdenna Ha PoHaa, ce Tbpryea no BpeMe Ha TbproBckaTta
cecust Ha PoHaa Ha BPB.

IV.6. OnucaHue Ha NpaBunarta 3a onpegensaHe n pasnpegensaHe Ha goxoaa

®duHaHcoBUTE OTYeTU Ha PoHOa ce U3FOTBAT OT YNpaBnsaBaLWOTO APYXKECTBO CbINacHo
3akoHa 3a cuetoBoacTBOTO (3Cu) M MexayHapogHuTe cTaHgapTh 3a OMHAHCOBUTE OTYETH
(MC®O) npu cnasBaHe NPUHUUNNTE HA CHETOBOACTBO, METOAUTE U TEXHUKUTE 3a OLIeHKa 1
oTYUTaHe Ha akTuBuTe/nacmueuTe u npuxoaute/pasxogute B 3Cy n MCoO.

CovrnacHo npaBunata Ha doHoa peanuavMpaHusT OOXO4 He ce pasnpedens mexany
nputexatenute Ha AanoBe, a Ce W3BbPpLUBA peuMHBECTMpaHe Ha poxoga/roguiiHaTta
neyanba Ha ®PoHOoa cneg M3roTBeHa Ha roAulHMS (OMHAHCOB OTYET, 3aBEpPEH OT
perucTpupaH oguTop, U goknaga 3a gerHoctta Ha doHga. PemHBecTupaHeTo Ha goxona
Ceé M3BbplIBA B CbOTBETCTBME C WHBECTULMOHHUTE LENW, cTpaTternM, nonutuka wu
orpaHmyeHunsa Ha ®PoHaa, Npu OTYNTAHE HA KOHKPETHUTE NasapHW YCNOBUA 1 Npu cna3saHe
Ha 3aKoHa, ykaszaHuaTa Ha Komucusita n BbTpeLllH1Te akToBe Ha PoHaa.

V. PHOOPMALUUA 3A 0OCTHBIMN 40 OTYETUTE
drnHaHcoBUTE OTHETU, 3aeQHO C AOKNaauTe 3a AeMHOCTTa U OAUTOPCKMTE AOKNaanm ca Ha
pasnonoXeHne Ha WHBECTUTOPUTE Ha ajpeca Ha ynpasreHve Ha YnpaBnsiBalloTo
apyxectso — rp. Codms, yn. ,[eopru C. Pakosckn®“ Ne 96A, ten. +359 2 980 1881, ot 9:00
4y. po 18:00 4. Bcekm paboTeH [fOeH, Ha enekTpoHHaTa cTpaHuua www.expat.bg, Ha

ctpannunte Ha KOH n bOb.

KtMm pgatarta Ha [Npocnekta He ca Hanuue puHaHcoBKM oT4eTn Ha PoHaa.

VI.AOMBJIHUTENHA UHOOPMALIUA

VI.1. HagsopHa AbpXaBHa MHCTUTYLMUSA; HOMEp U AaTta Ha paspelleHUeTo 3a
opraHusuMpaHe u ynpasrneHue Ha PoHaa
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HapasopHaTa obpXaBHa MHCTUTYLMS Ha YnpaBnaBalwoTo apyxectso u ®oHaa e KomucusTa
3a ¢omHaHcoB Haasop Ha Penybnuka bbunrapus.

VI.2. MecTa, KbaeTo npaBunarta Ha PoHaa ca JOCTBLIHU 32 UHBECTUTOPUTE
MpaBunata Ha dPoHga WM ApyrMTe BBTPELUHM aKTOBE ca AOCTbMHM Ha agpeca Ha
Ynpasnasalloto gpyxectso - rp. Cocus, yn. ,[eoprn C. Pakoscku“ Ne 96A, a cbLyo Taka
W Ha UHTEepHeT CTpaHuLaTa Ha YnpaBnaBaLlloTo APYKeCTBO, Ha agpec — www.expat.bg.

VI.3. UHdopmaumua oTHOCHO assoBeTe

MmyLlecTBo. HeTHa CTOMHOCT Ha akTuBUTE

Tbi kaTo POHABT HE € IPUANYECKO N1Le, HAMa KanuTar No CMUCHhS1a Ha TbProBCKUS 3aKOH
N He ce BNUCBa B TbProBCKMs pernmctbp. PoHOBLT ce cunTa 3a ydpeneH C usgasaHe Ha
paspelleHneTo 3a OpraHusvMpaHe W ynpasfneHve Ha HauuoHaneH [OroBopeH oHA U
nocrneaeaLloTo My BnMceaHe B peructbpa no un. 30, an. 1, T. 6 oT 3akoHa 3a Komucuara
3a hMHaHCOB Haa30p.

(M3m. c Pew. Ha C[] N2 436/18.12.2025 r.) 3akOHBLT M3MCKBA HETHATA CTOMHOCT Ha aKTUBUTE
(unctoTo mMmywiectBo) Ha doHaa ga 6bae He no-manka ot 51,129.19 eBpo. HeTHaTta
CTOMHOCT Ha aKTMBWUTE € CTOMHOCTTa Ha akTuBuUTe Ha PoHAa, HaManeHa CbC CTOMHOCTTA Ha
Heroepute 3agbimkeHuns (nacuen). BHOCkM B MMyLlecTBOTO Ha PoHOa ce npaBaAT B napu.
Bcuukm ganose gaBaT egHakBK nNpasa.

MuHUManHUAT pa3mep Ha HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHaa Tpsibea ga e gocTurHaT
00 edHa rogvHa ot nory4yaBaHe Ha paspelueHmeTo ot KOH 3a opraHuaupaHe u ynpaeneHue
Ha PoHpa.

HauuHu 3a yBenunyasaHe nnv HamansasaHe Ha kanutana (HCA) Ha PoHaa

HeTHaTa cToMHOCT Ha akTuBuMTe Ha doHaoa ce yBenuyaBa WUNM HamansiBa CbobpasHo
npomsiHata B Oposi M3gadeHn u obpaTHO WM3KyMeHW AsroBe, KakTo U B pe3ynTaTt Ha
npomsiHaTa Ha nNasapHaTa LieHa Ha MHBecTMUuuMTE Ha GoHAA U HErOBUTE 3abIMKEHUS.

Bpon gsnosBe 1 HOMUHaNHA CTOMHOCT

MmywectBoTo Ha ®oHaa e pasgeneHo Ha asanose. HommMHanHata CTOMHOCT Ha OAnoBeTe
Ha ®oHga e 1.00 (eaHo) eBpo. [Oanosete Ha PoHaa ce npuaobmeaT NO €MUCUOHHA
CcTOMHOCT. bpoaT Ha asnoseTe Ha ®oHAa ce NPOMEHSA B pe3ynTaTt Ha TsxHaTa npogaxba
unu obpaTtHo m3kynyesaHe. CbrnacHo lNpaBunata Ha doHAa TOM HE MOXEe Oa M3daBa Ha
©asarta Ha HeTHaTa CTOMHOCT Ha aKTUBUTE CU YaCTUYHM OANOBE CPeLLy HanpaBeHa napuyHa
BHOCKa C OonpefdernieH pasmep, ako Cpelly BHeceHaTa cyma He moxe fa 6bae v3gageHo
uAno yncno ganose. AKO CpeLly BHECEHaTa cyma He Moxe Aa 6bae n3gageHo LUsino Yncrno
asanose, 6poAT gANoBe ce 3aKpbrngd Hagony 40 HaN-ronamMoTo LSO YUCHO.

Bug Ha ganoseTe. [1paBa no gsanoseTe
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HaunoHanHnaT goroBopeH hoHA ce CMsTa 3a EMUTEHT Ha ASNOBETE, HAa KOUTO e pasfeneH.
OanoseTte Ha ®oHAa ca 6e3HaNNYHK LLEHHM KHWXKa, perncTpupany no cmeTku B LieHTpaneH
Aenosutap. Becekn osn Ha doHpa AaBa cnegHWTe NpaBa Ha CBOS mputexaren:

1.

lNpaso Ha obpamHo u3kyrnysaHe. [NpaBo Ha 00paTHO U3KynyBaHe Ha aena ot PoHaa
B CbOTBETCTBME C pefa, onucaH B [lpaBunata Ha doHga no un. 173, an. 4
30OKNCAOIMKA, kato:

o) HMckaHeTo 3a O6paTHO M3KyrnyBaHe MOXe Oa Ce OTHacda 3a 4YacT UM 3a
BCUYKKM NMpUTEeXaBaHM OT MHBECTUTOPA OANOBE,

o O6paTHOTO M3KynyBaHe Ha OANOBETE Ce M3BbpLUBA MO LieHa, paBHa Ha
HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eauH OAN, HamaneHa Cc pasxoguTe no
0bpaTHOTO M3KynyBaHe B pa3Mmep, cbrnacHo yn. 20, an. 7 ot lNpaBunaTta Ha
doHpa.

o MopbykMTE 3a 0OpaTHO M3KyNyBaHe Ha ASNoBe Ce U3MNbIHABAT B cpok Ao 10
AHW NO MbpBaTa LieHa Ha obpaTHO M3KynyBaHe, o0siBeHa cnep AeHsl Ha
nogaBaHe Ha nopbykata. CpokbT 3amoyBa da Teye OT MOMEHTa Ha
nogaBaHe Ha nopbykaTa.

lpaso Ha uHopmauusi. Bcekn WHBECTUTOP MMa npaBo Ha WHdopMaums,
cbabpxalla ce B [Npocnekta n nepnognyHuTe otyeTn Ha oHAa, KakTo 1 Ha apyra
ny6nuyHa nHopmaumst oTHocHO PoHaa.

lpaeo Ha nuksudauyuoHeH dss. Npy nukBMaaums Ha PoHaa BCEKM MHBECTUTOP UMa
npaBo Ha 4acT OT MMYLLECTBOTO Ha PoHAa, CbOTBETCTBALLA HA NPUTEXaBaHUTE OT
Hero AsnoBE;

lMpaseo Ha nodasaHe Ha xanba. Bcekn MHBECTUTOP MMa NpaBO Ha nogaBaHe Ha
anba, ©6e3 pa 3annawa Takca. WHdbopmaumaTta oTHocHO [lonuTukaTta 3a
pasrnexaaHe Ha xanbwu Ha YnpaBnsiBawoTo APYKECTBO ce NpeaocTass 6e3nnaTHo
Ha MHBEeCTUTopuTe.

I7paeo Ha rnac. danosete Ha ®oHaa He npeanoctaBAT Ha MHBECTUTOPUTE NpaBo Ha
rnac.

lNpaso Ha dusudeHm. POHOBLT HE pasnpenens AMBUAOEHTW.

Obuwu cvbparus. Obwm cbbpaHusa Ha PoHOa He ce npoBexaar.

JoKkyMeHTH, yOOoCTOBEpPSBALLM NPAaBOTO HA cOB6CTBEHOCT

.LleHTpaneH pgenosutap“ ALl BOAM KHMra Ha npuTexaTenute Ha A4anoBe U usgaea
Aeno3nTapHW Pasnncky kaTo yaoCcToBEPUTENEH AOKYMEHT 32 COGCTBEHOCT.

NpekpaTtaBaHe Ha PoHOa

®oHOBLT ce NpekpaTsBa Mo peLleHVe Ha YNpaBnaBaloTo APYXXECTBO M C paspeLleHne Ha
KomucusTa, BKMIOYMTENHO B Crydas Ha oBGpaTHO WM3KyrnyBaHe Ha BCUYKM AANOBe, Mnpu
OTHEMaHe Ha paspelleHVeTo Ha YNpaBnsBalOTO APYXECTBO 3a OpraHusvpaHe U
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ynpaeneHne Ha ®oHaa oT KOH. doHABLT ce npekpaTtsBa 1 NpyM OTHEMaHe Ha NuueH3a Ha
YnpaensBaLloTo ApYXeCTBO, Npu npunaraHe ot KOH Ha npuHyguTenHa agMMHUCTPaTUMBHA
Msipka (KaTo Hanpumep OTHEMaHE Ha nMueH3a Ha YNpaBnsaBaLwoTo APYKECTBO), CaMO ako
YnpaBnsBaLoTo ApYXeCTBO He 6be 3aMEHEHO 1 MsipkaTa € HECbBMECTMMa C ynpaBneHne
Ha ®doHaa, KakTO W Npu npekpaTtdBaHe WM OTKpMBAHE Ha MNPOM3BOACTBO MO
HECBHCTOSATENHOCT Ha YNPaBsBaLLOTO APYKECTBO, ako CbLLO HE CE OCbLLECTBM 3amMsiHa Ha
YnpaBnaBaLLoTo ApY>KECTBO, KakTo 1 B ApYrK NpeaBUAEHN B 3aKoHa criydaun. VI3BbH cnyyas
Ha OTHeMaHe Ha paspelleHMeTO 3a opraHusvMpaHe W ynpaeBneHne Ha PoHaa,
npekpartsiBaHeTo Ha PoHOa ce n3BbpLIBa ¢ paspelweHne Ha KOH, npu ycnosusa u no peg,
onpegeneHn B 3akoHa. JlnuaTta, onpegenexun 3a nukengatopu Ha PoHga, ce ogobpsaear ot
KoH.

Vi.4. U3nckBaHua no MpunoxeHue Ne2 kbm un. 169, an. 2 or Hapen6a 44, kouto
ca Henpunoxumu 3a PoHaa

Touka M3uckBaHe
A.3. MHdopmaums 3a HauMoHaNHOTO MHBECTULIMOHHO OPY>XECTBO
A.5. WHopmaums OTHOCHO nuvUeTO, ynpasBnsiBallo anTepHaTUBHMU

MHBECTULNOHHA cbowqose

b.2. MHdopmaums OTHOCHO §UUETO, YnpasnsBawo anTepHaTUBHU
WHBECTULMOHHN (bOHO0BE

b.5. MHd)OpMaLlI/Iﬂ 3a HAaUMOHaNHOTO MHBECTULUMOHHO OPYXEeCTBO

VI.5. M3To4YHMUM Ha gonbiHUTENHa uHcopmaums

MpocnekT 1 [JOKyMeHT C KntovoBa MHopmaums 3a MHBECTUTOPUTE, KaKTO U ONbIIHUTENHA
WHdopmMaumsa oTHocHo PoHOa M YNpaBnaBaWOTO [OPYXECTBO, BKMHOUYUTENHO BCUYKK
npasuna Ha ®oHga, MmoraTt fga ce nony4vart Ha agpeca Ha YnpaBnsBalloTo APYXECTBO — Ip.
Codms, yn. ,leoprn C. PakoBckn® Ne 96A, ten. +359 2 980 1881, o1 9:00 go 18:00 yaca
BCEKMN paboTeH OeH, Nyue 3a KOHTakT: BecenuH OumuTpos.

MpocnekTbT M npaBunata Ha PoHOa ca OOCTbMHM WU Ha enekTpoHHaTa CTpaHuua
www.expat.bg.

Honynognucanute nuua, B Ka4yecTBOTO CW Ha MpedcTaBnsBaliy YnpaBndBaloTo
OpyXecTBo, ¢ noanucute cu, nonoxeHn Ha 11.08.2026 r., geknapupart, Ye NpocnekTbT
OTroBaps Ha M3NCKBaHWUSATa Ha 3aKoHa.
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