“EXPAT BULGARIA SHORT SOFIX” HALUMOHAJEH BOPCOBO TbPI'YBAH ®OHA
NPOCMEKT

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

HanmeHoBaHneto Ha doHaa e “Expat Bulgaria Short SOFIX”, koeTo ce uanucea Ha
6bnrapckn esuk ,Ekcnat Bbnrapus Wopt COPUKC* (HapmyaH no-gony “Expat Bulgaria
Short SOFIX” unu camo ,PoHga’).

‘Expat Bulgaria Short SOFIX” e HauuoHaneH MHBECTMUMOHEH (QOHL 3a KOMEKTMBHO
WHBECTMPAHE B MPEXBbPSEMU LEHHN KHWXKa MU OPYrn NUKBUOHW (DPUHAHCOBM aKTUBWU Ha
napvyHN cpeacTea npu noemaHe Ha BUMCOK puck. HaumoHaneH 6opcoBo TbpryBaH OHA
“Expat Bulgaria Short SOFIX” He e npeanpusTMe no cmuckna Ha [Oupektnea 2009/65/EO
Ha EBponenckusa napnameHT U Ha CbBeTa 1 He e KONekTUBHAa MHBECTULIMOHHA Cxema.

doHABT Ce CcMsATa 3a ydpedeH OT BNMCBaHETO My B pernctbpa no yn. 30, an. 1 ot 3akoHa
3a KomucusaTta 3a bmHaHcoB Haasop. PeweHneTo 3a opraHuMsMpaHe W ynpasfieHMe Ha
doHaa e B3eTo OoT CbBeTa Ha OUPEKTOPUTE Ha ynpasnaBawo ApyxecTtBo ,Ekcnat Acet
MeHnmpkmbHT EAL Ha 22.03.2019 r., KaTo cblUuecTByBaHEeTO Ha ®oHAa He € orpaHUYeHo
CbC CPOK.

MpaBunata 1 nepuoguyHn ot4yetM Ha PoHga morat ga Obaar nomnyveHu 6esnnatHo oT
ynpasnsaBawoTo gpyxectBo oT 9:00 oo 18:00 u. Bcekn paboTeH AeH Ha NOCOYeHNst No-a0ny
afpec, KakTo 1 OT canta www.expat.bg.

HanmeHoBaHMETO Ha ynpaensiBawoTo gpyxecteo e ,Ekcnat AceT MeHunmkmbHT EAL,
npaBHO-OpraHn3aLMoHHaTa My oopma e eIHONMYHO akLUMOHEPHO APYXeCTBO, ceaanuLieTo
e rp. Codpu4, a agpechbT Ha ynpasnenue — yn. ,Feopru C. Pakoscku“ Ne 96A.

YnpaBnsBalioTo APYXKECTBO ynpasnsBa olle Tpu [oroBopHu doHaa (,Exkcnat Axumm
PassuBawm ce [lasapu, ,Ekcnat Akumm Passutn [Masapn“ un ,Ekcnat [MmobanHu
O6nuraumn®) n eguHagecet 6opcoso TbpryBaHun donga (“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” un “Expat Greece ASE
UCITS ETF”), kakTo 1 oLle eavH HaunoHaneH 6opcoBo TbpryBaH ¢oHa “Expat Gold”.

HavmeHoBaHneto Ha penosutaps Ha doHga e ,HOpobaHk Bwvnrapua® AL, npaBHo-
opraHusaumoHHaTa My dopMa e akuMOHepHO ApYXecTBo, ceaanuweto e rp. Codusa, a
agpecbT Ha ynpasneHue — yn. ,OkonoBpbcTeH MbT* Ne 260.

MHBecTUMOHHN KoHCynTaHTU Ha ®oHaa ca Hukonawn Bacunes Bacunes, ceptudukat Ne
412-NK/02.06.2014 r., Oanuen lNeHoe [HoHueB, ceptudumkatr Ne 266-MK/28.01.2008 r. n
Ixkynus Cawesa Kauaposa ceptudgumkaT Ne 491-M1K/03.10.2019 r.

UHdopmaumsaTa B HacTosawmaA MNMpocnekT e aktyanHa kbm 24.01.2023 r.

OTroBopHOCT 3a uMHGoOpMaumaTa B HacToawwmsa [lpocnekT HOCAT nuuarta, W3roTBuin
Mpocnekta. YUneHoBeTe Ha CbBeTa Ha OMPEKTOpUTE Ha YNpaBnsBallOTO APYKECTBO
OTroBapAT CONMMAAPHO 3a Bpeaun, NPUYMHEHW OT HEBEPHU, 3abnyxaasalluy NN HEMbITHU
OaHHu B NMpocnekTa.

MapkeTmenkbp Ha ®oHaa e ,beHuMapk PuHaHc” ALL.
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Agpec Ha ynpasneHue n ocduc Ha ,Ekcnat AceT MeHnmxkmbHT EALL

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

Ten.: +359 2 980 1881

dakc: +359 2 980 7472

Jlnue 3a koHTakT: AmMngaHa Togoposa (dilyana.todorova@expat.bg)

MHuBecTnpaHeto B gsanoee Ha “Expat Bulgaria Short SOFIX” e cBbp3aHO C puCKOBe,
cneunduyHKM 3a NpegnaraHuTe ganoee, NogpobHO NpeacTaBeHu Ha CTp. 24 1 cnegsawuTe
ot lNMpocnekTa.

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

B MHTEepecC Ha MHBECTUTOPUTE € Aa Ce 3arno3HaAT C I'IpocneKTa, npeaun ga B3emMart pelueHune
Oa nHBecTtupar.

Ctp. 30749
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[. AAHHU 3A “EXPAT BULGARIA SHORT SOFIX”

“‘Expat Bulgaria Short SOFIX”, koeto ce

NHeecmuuuoHHa yern:

HaumeHoeaHue: nmanucea Ha Obnrapckm e3uk ,Ekcnat
Bvnrapua Wopt COPUKC*
Hda cnegn oO6paTHOTO [OBWXEHME Ha

6opcoeus nHgekc SOFIX (HapuyaH no-gony
JMHaekc®), mauucnssaH u nybnukyBaH oOT
bvnrapcka ®oHgosa bopca

Puckoe npocpurn:

Bucok puck

Tun:

HauuoHaneH gorosopeH oHg OT OTBOPEH
T1n, 60PCOBO TbPryBaH

Eopca 3a mbpaosusi Ha 0sinoseme:

.bbnrapcka cdongoea 6opca“ ALl

Banyma: Bbnrapcku nes
HomuHanHa cmotHocm Ha eOuH Osin: 1.00 (eguH) nes
LHama Ha y4ypedsieaHe: 10.10.2019.
Cpok Ha cbuecmsysaHe: Hsma

Homep u dama Ha enuceaHe Ha ®oHOa 8
Pezucmbpa Ha KQH.

PaspeweHne Ne 4-HA®P/16.10.2019 r.

Adpec:

Codug, yn. ,leoprn C. Pakoscku® Ne 96A

TernegoH (¢hakc):

+359 2 980 1881, dakc: +359 2 980 7472

EnekmpoHeH adpec (e-mail):

office@expat.bg

EnekmpoHHa cmpaHuua:

www.expat.bg

Ynpaenseauw,o dpyxecmeo:.

~Ekcnat Acet MeHnmxkmbHT EALL

Mapkemmelikbpu:.

,beH4YMapk ®uHaHc* ALl

HYIHeecmuyuOHeH KOHCynmaHm:

Hukonawn Bacunes Bacunes

Hanunen MNeHoB [JoH4eB

Ixynua Cawesa Kauaposa

LHenosumap:.

,fOpobaHk bvnrapuna“ ALl

(N3m. c Pew. Ha C[0 Ne 295/23.07.2019 r.) (UN3m. ¢ Peww. Ha C[O Ne 310/23.01.2020 r.) (N3m.
¢ Pew. Ha C[] Ne 331/17.09.2020 r.) (M3m. ¢ Pew. Ha C[] Ne 346/08.02.2021 r.)

“Expat Bulgaria Short SOFIX” e HaunoHaneH 60pcoBo TbpryBaH oOHA OT OTBOPEH TUN 3a
WHBECTUPAHE B LEHHM KHMXa W OpPYrNn NUKBUOHW (DUHAHCOBU aKTUBW, ydpeneH u
OCbLUECTBSBALL, CBOSITA [OEWHOCT B CbOTBETCTBME CbC 3akoHa 3a [OenHocTTa Ha

KONekKTMBHnT€ WHBECTULUMOHHUN CXeMn M«

Ha OpyrM npeanpuaTMs 3a  KONEKTUBHO

nHeectupaHe (3OKNCAMKW), 3akoHa 3a nybnvyHOTO npegnaraHe Ha UEeHHW KHuxa
(3MMNUK) »n nops3akoHOBWUTE akToBe MO MpunaraHeto My, 3akoHa 3a nasapute Ha
dwuHaHcoBu uHCTpymeHTn (3MPU), 3akoHa 3a 3agbnkeHuata u gorosopute (33[0) u
OCTaHanoTo NPUIOXMMO 3akoHoAaTencTso Ha Penybnvka bbvnrapus.

Ctp. 4 0749
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“Expat Bulgaria Short SOFIX” e HaunoHaneH 6opcoBo TbpryBaH oHA no yn. 171, an. 5 ot
3OKNCOMNKN. doHabT He e npegnpuatne no cmmucbna Ha Hdupektmsa 2009/65/EO Ha
EBponeickns napnameHT 1 Ha CbBeTa 1 He e KONeKTUBHa MHBECTULMOHHA CXeMa.

®oHabT € 06ocobeHo umyiectso no yun. 171, an. 5 ot 3AKNAMNKWU ¢ uen KonekTmeHO
WHBECTUPAHE B NPEXBBLPIISEMU LIEHHM KHWXKA W APYrn NUKBUOHW (OMHAHCOBM aKkTUBWU Ha
napuyHn cpencTtsea, HabpaHu Ypes nybnnyHo npegnaraHe Ha ganose. 3a Hero ce npunara
Oan nbpeu ot Yact tpeta Ha 3OKNCAONKN — ,HaunoHanHn nHBecTnumMoHHn cboHaoBe. 3a
doHaa ce npunara u rmaea XV ,[JpyxecTBo“ oT 3akOHa 3a 3agbilKeHndTa n 4oroBopuTe, €
n3kntodeHne Ha 4yn. 359, an. 2 n 3, un. 360, 362, un. 363, 6yken "B" n "r" n un. 364,
AOKONKOTO B 3akoH unu B lNMpaBunata Ha doHga He e npeaBuaeHo apyro. PoHabT ce
opraHmsmpa u ynpaensea oT ,Ekcnat AceT MeHumxkmbHT EAI n HsAMma opraHu Ha
ynpasneHue. [pun ocbLLecTBsiIBaHe Ha 4ENHOCTTa NO NyONnMYHOTO NpeanaraHe Ha BTOPUYEH
nasap (6opcoBa Tbproeus) Ha aanoseTe Ha PoHAa, KaKTO U C 3gaBaHETo M 0BPATHOTO UM
N3KynyBaHe Ha MbpBUYEH Nasap, YNpasnsBawoTo APYKECTBO Aenctsa OT MMETO U 3a
cmeTka PoHpa.

,KanutanbT“ Ha PoHOa e paBeH Ha HeTHaTa CTOMHOCT Ha aktusute my (HCA), koaTo He
MOXe ga 6bae no-manka ot 100 000 nesa. To3m MuMHMManeH pasmep TpsbBa ga 6bae
pocturHat B pamkute Ha 30 OHM OT NOTBBbPXAABAHETO Ha npocnekta 3a nybnuyHo
npegnaraHe U JonyckaHe OO TbpProBus Ha perynupaH nasap Ha asnoseTte Ha doHAaa.
®PoHABT NOANEXN Ha BNMCBaHe B Ny6nunyHmns pernctbp no yn. 30, an. 1, 7. 6 oT 3akoHa 3a
KomucusaTta 3a pmHaHcoB Hagsop (SKDH).

Ctp. 50749
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[.1. YnpaBnsiBaLio ApyXecTBO

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

EnekmpoHHa cmpaHuya: 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.
ynpasnsagawo Opyxecmeo:

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

.Ekcnat AceT MeHnaXMbHT® EAL M3BbpLUBaA aKTMBHA AEWHOCT MO ynpaBfeHue Ha
KnueHTckn aktmem ot 16.06.2008 r. YnpasnsaBalloTo APYKECTBO yrnpaBnsasa oLe YeTnpu
poroBopHn doHpa: ,Ekcnat Akumm PassumBawm ce [lasapu®, ,Ekcnat Akumm Passutin
Masapwn“, ,Ekcnat Mmo6anHun O6nuraunn® n 4o ,Exkcnat MNpupogHu Pecypcn®; aBaHageceT
6opcoBo TbpryBaHu oHaa: “Expat Bulgaria SOFIX UCITS ETF”, “Expat Czech PX UCITS
ETF”, “Expat Poland WIG20 UCITS ETF”, “Expat Slovenia SBI TOP UCITS ETF”, “Expat
Slovakia SAX UCITS ETF”, “Expat Hungary BUX UCITS ETF”, “Expat Croatia CROBEX
UCITS ETF”, “Expat Serbia BELEX15 UCITS ETF”, “Expat Macedonia MBI10 UCITS ETF”,
“Expat Romania BET UCITS ETF”, “Expat Greece ASE UCITS ETF” n “Borg Al Ultra UCITS
ETF”; n eanH HaumoHaneH 6opcoBo TbpryBaH doHa: ,Ekcnat Nona“. doHgosete Ha
OPYXXeCTBOTO ce TbpryBat Ha 6opcute B Cochus n ®paHkdypT, a poHabT Bbpxy SOFIX un
B JlongoH. dupmaTta e cpeq no-manko ot obwo 30 KomnaHuM B CBeTa, KOMTO ynpaBnsasaT
doHOoBe, TbpryBaHn BbB PpaHkdpypT wn JloHooH. PoHooBeTe Ha dupmaTta ca
€AVHCTBEHNUTE Obrrapckm (PMHaHCOBU MHCTPYMEHTU, KOUTO ca MPUETU 3a CETLIIMEHT U
cbxpaHeHne B cuctemata Ha Clearstream. 3a pgpyxectBoTo pabotat okono 20
BMCOKOKBanMuuupaHu CRyXntenu, 3aBbpLunniv YHUBEPCUTETU B 12 pasnnyHn ObpKaBu.
[pyXecTBOTO UMa aKTMBHM OTHOWeEHWa ¢ Hag 50 Opokepa OT usan CBAT, KOUTO My
no3sondaBaTt [a U3BbPLUBA CAENKU 3a HaW-pasfUYHM akTUBM Ha MHOXECTBO nasapu npu
Han-006pUTE Bb3MOXHN YCOBUS.

YnpasneHne n dpyHkumoHupaHe Ha doHaa

CvrnacHo lMpaBunata Ha PoHaa, YNpaensBawoTO OPYXECTBO, YSleHOBETE Ha HeroBus
CbBeT Ha OMpeKTopUTe N HErOBUAT NHBECTULMOHEH KOHCYNTaHT ca ANbXHW Aa AencTBaT B
Han-gobpusa MHTEPEC Ha BCUMYKM NputexaTenu Ha ganose BbB PoHOA, KAaTO Ce PHLKOBOASAT
camo OT TO3U UHTepec Npu yrnpaeneHneTo Ha PoHaa.

YnpaBnaBalwoTo APYKECTBO € ANbXHO Aa ynpasnsiBa gerHocTTa Ha doHaa B cnegHuTe
HanpaBneHus — ynpaBneHne Ha UHBECTULMMTE, aOMUHUCTPATUBHU YCIyri, AUCTPUOYLMS 1
MapKeTUHr Ha asinoBeTe Ha ®oHAa. YNpaBnsBaloTO APYXECTBO MHBECTUpa HabpaHuTe
napuyHu cpeactea BbB PoHga CNpsiMO MHBECTULMOHHMTE LIENU U MHBECTULMOHHATa
nonuTMKa Ha goHaa, onucaHun B To3n NpocnexT.

Ctp. 6 07 49
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Mpun npogaxbata M 0BPaTHOTO WU3KynyBaHe Ha OANOBe YNPaBnsBalOTO APYXeCTBO
n34ncnsiBa eMMCMOHHaTa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe Ha AANOBETE Ha
doHaa noa koHTpora Ha [enosvTtapsi, BOAM CYETOBOACTBOTO, MOAAbPXKA M CbXpaHsiBa
OTYETHOCTTAa M U3NbITHABA BCUYKN APYrK NOAOOHN 3a4bImKeHUs, CbobpasHo ycnosuaTa u
peaa 3a usgaeaHe u npogaxba Ha Asnose, yCrnoBusita U pefa 3a obpaTHO M3KynyBaHe Ha
asnose M obCToATENCTBa, NpY KOMTO 0BpaTHOTO M3KynyBaHe MOXe ga 6bae BpeMEHHO
CMpsiHO, yCnoBMATa U peda 3a u3vucnsiBaHe Ha eMUCUMOHHaTa CTOMHOCT U Ha ueHaTta 3a
obpaTHO M3KynyBaHe Ha OANoBeTEe, KakTo ca onucaHu B To3n [NpocnekT. YnpaBnsasawoTo
APYXXeCTBO ynpasrsBa UarnocTHaTa MapKeTUHroa eNHOCT Ha PoHAa M U3BbPLUBA BCUYKM
ApYrM  OEedHOCTW, KOMTO ca HeobxoaMMyM BBB Bpb3ka CbC 3aKOHOCHOOPA3HOTO
dyHKUMOHMpPaHe n npekpaTtaBaHe Ha PoHaa.

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

e WameHsa n gonbnea Ha [MpaBunata Ha dPoHaa, Ha [MpaBunarta 3a ouUeHKa Ha
noptdenna n 3a onpefensHe Ha HeTHaTa CTOMHOCT M Ha WMHOMKATMBHATa HeTHa
CTOMHOCT Ha aktTueuTe, lNpaBunarta 3a OueHKa W ynpaBfieHMe Ha pucka u gpyru
BbTPELLUHN aKTOBE, KAaKTO M OTHOCHO akTyanunanpaHe Ha To3u NpocnekT;

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

e /3bupa n oceoboxaasaHe Ha permcTpupaHuTe oantopu Ha OoHAa;

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

e (CbcTaBa rogvuleH goknag 3a AeHoCcTTa.

e Bsema pelueHus 3a BpEMEHHO crMpaHe/Bb300HOBSABaHE Ha 06pPaTHOTO U3KynyBaHe
1 3a yabikaBaHe CpoKa Ha BPEMEHHOTO CnupaHe Ha obpaTHOTO U3KyNyBaHe;

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

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

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

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

o [lpyru byHKUMN N OTFTOBOPHOCTU, CBBbP3aHn ¢ PoHaa.

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

¢ /3nbnHsiBa Ha MHBECTULMOHHATa cTpaTtermsa Ha PoHaa;

e M3rotBa npennoxeHus 3a MpecTpykTypupaHe Ha nopTtdenna oT (UHAHCOBU
WHCTPYMEHTU W/uUNun napu 4ypes3 CAENKN C onpeaeneHn akTMeKM, BKIIOYUTENHO Ype3
NPOMsHA Ha CbOTHOLIEHMETO MeXQy OTAENHUTE CbCTaBHU €EfEMEHTU Ha
noptgpenna Ha doHaa, npu cnassaHe Ha [lMpaBunata Ha doHOa U 3aKOHOBUTE
pasnopenou;
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Onpegensa pasMmepa Ha nNapuyHMTE CPencTBa, KakTo U CpoKa U yCroBusiTa, npu
KOMTO Ce CKMo4vBaT [OroBOpW 3a BROr 3a cMeTka Ha PoHaa, nNpu cnassaHe Ha
HOPMAaTMBHUTE U3UCKBaHUS;

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

Onpepensa pasmepa Ha 3aeTuTe akumm (KbCu nosuumu), Yact ot nHgekca SOFIX,
KaKTO 1 cpoKa W YCrioBusiTa, Npu KOUTO Ce CKMNioYBaT AOrOBOPUTE 3a 3aeMaHe Ha
LLeHHN KHKa 3a cMeTKa Ha doHAa, npu cna3BaHe Ha HOPMaTUBHUTE U3UCKBaHUS,
[aBa HapexaaHust 3a NoKynka u npodaxba Ha LeHHU KHWXKa OT MMETO M 3a CMeTKa
Ha ®oHAaa;

[pyrn dyHKUMN N OTFOBOPHOCTU, CBBbP3aHu ¢ doHaa.

Otgen “YnpaBneHne Ha pucka” Ha YnpaBnaBaLloTo APY>KECTBO UMma cnegHute yHKUUN 1
OTroOBOPHOCTU, CBbp3aHu ¢ PoHaa:

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

pucka Ha PoHAaa;

HoknagBa Ha CbBeTa Ha AUPEKTOPUTE Ha YNpaBnsBalLlOTO OPYKECTBO 3a BCSKO

HapylweHne Ha WHBECTULUMOHHUTE oOrpaHudeHna Ha doHga, onpegeneHn B

3OKNCOIMKW, B nogHopmaTuBHM aktoBe u B NMpaBunara my;

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

apaHTUpa cbOTBETCTBMETO C 0goOpeHaTa BbTpELLHa CMCTEMa 3a OorpaHnyYaBaHe

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

CTOMHOCTTa Ha obLaTa pMCcKoBa EKCNO3nLMS U pUcKa Ha HacpellHaTa CTpaHa;

KoHcynTupa CbBeTa Ha AMpPEKTOpUTE Ha YNpaBnsBallOTO OPYXECTBO OTHOCHO

onpeaensaHeTo Ha puckoBust npocmn Ha PoHAa;

HoknaaBa pegosHo npen CbBeTa Ha AMPEKTOPUTE Ha YNpaBnsiBaLLOTO APYKECTBO

OTHOCHO:

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

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

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

Hoknaasa pegosHO npen CbBeTa Ha QUPEKTOPUTE Ha YNpaBnsaBaLloTO APYXeCTBO

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

NPeaABWKOAHN HapPYLIEHUS Ha OrpaHMYEHUSTA, KaTo Mo TO3W HA4YMH Ce Oocurypsiea

npeanpvemMaHeTo Ha HaBPEMEHHU N NOAXOAALLM OENCTBUS;

KoHTponupa cna3ssaHeTo Ha yctaHoBeHUTe OT CbBeTa Ha ANPEKTOPUTE NIUMUTU U

yBefomMsBa  M3NbnHUTENHWS  OMPEKTop W Apyrute  npeacTasnssalim

YnpaBnsiBaLLloTO APYXECTBO NPy HaABULLIABAHE Ha YTBbPAEHUTE NUMUTY;

Cnyxutenute B oOThena 3a ynpaBneHMe Ha pucka TpsbBa ga nputexasaT

noaxoasiia kBanmukaums 3a U3nbfIHEHNE Ha Bb3ITOXEHUTE UM OENHOCTU;

Apyrv oyHKLMM 1 OTFTOBOPHOCTU, CBbp3aHu ¢ PoHaa.

YnpaBnaBalloTo APYKeCTBO OCUrypsiBa Ha oTtaen ,YnpaeneHue Ha pucka“ CbOTBETHUTE
npaBoOMOLIMA M [OCTbMN OO0 Uuanata wuHgopmaums, Heobxoanmmn 3a U3NbJIHEHME Ha
ropenocoyeHnTe My (PyHKUNN.
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Otgen “BbTpeLueH KOHTPOMN 1 HOpMaTUBHO CbOTBETCTBME” Ha YNPaBMsBaLLOTO APYXKECTBO
nma criegHuTe (PyHKLMM U OTFTOBOPHOCTU, CBBbP3aHu ¢ doHaa:

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

o Cbpgenctea Ha nuuata ot otaen ,CeTbnMEHT U aAMUHUCTPATMBHO OBCNyXBaHe",
otaen ,,CyeToBOACTBO" 1 OTAEN ,YnpasreHne Ha noptdennn” 3a cna3BaHeTo Ha
MpaBunaTta n 3aKOHOBUTE N3NCKBAHUSA OTHOCHO NMKBMAHOCTTA Ha PoHaa, kKaTo Npu
HeoBXoANMOCT MM KOHCYNTMpPa U UM aBa yKasaHus.

o [lpyrn doyHKLMM 1 OTFOBOPHOCTU, CBBbp3aHu ¢ PoHaa.

Otpen “CueTtoBOACTBO” Ha YMpaBnaBallOTO [APYXECTBO MMa creaHute QyHKUuM u
OTrOBOPHOCTU, CBbp3aHn ¢ oHaa:
o Wa3roTtBsa roguweH otyeT B cpok 90 gHM OT 3aBbpLUBAHETO HA oMHAHCOBAaTa roanHa;
e M3roTBa WecTMeceyeH oTyeT, obxBallall MbpBUTE LLECT Mecela Ha ouHaHcoBaTa
roguHa, B cpok 30 gHM OT Kpas Ha OTYETHUSA Nepuoa;
e M3rotea o 10-To 4MCrno Ha Mecela, crneaBall OTYETHUS, Ha MecedeH BanaHc;
e M3rotBsaHe nouckaHn ot KOH gonbnHUTENHN CBEAEHWS N pa3siCHEHUS BbB Bpb3ka
C NukBMAHocTTa Ha PoHAa, BKIIOYUTESTHO aHaNUTUYHU CNpaBKX MO BCsika No3nuus;
o [lpyrn doyHKLMM U OTTOBOPHOCTU, CBBLP3aHn ¢ doHaa.

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

e ExeaoHeBHO onpenensa HeTHaTa CTOMHOCT Ha aktmBuTe Ha PoHpga, HCA Ha eguH
OS5, eMMCMoHHaTa CTOMHOCT M LeHaTta Ha obpaTHO M3KyrnyBaHE Ha Herosute
OANoBeE;

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

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

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

o [lpyru byHKLMN N OTFTOBOPHOCTU, CBBP3aHn ¢ PoHaa.

KOnekTMBHW MHBECTULIMOHHW CXEMU, YNpaBngBaHu OT YNpaBnsBaLloTo APY>KECTBO

Kbm pgatata Ha nybnukyBaHe Ha HacTtosawma [pocnekT YnpaBnaABawoTo LPYXKECTBO
ynpasngBa olle Tpy OorosopHu oHaa: ,Ekcnat Akumm Passuawm ce lNasapu®, ,Ekcnat
Akumn Passutn Masapn“ n ,Ekcnat mobanHm O6nuraummn® n eguHagecet 60pcoBo
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
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”.

JaHHW 3a 4JIeHOBETe Ha ynpaBUTENHUTE U KOHTPOMHWUTE opraHu Ha YnpasBngsalloTo
opyxectBo (Mam. ¢ Pew. Ha CO Ne 301/11.09.2019 r.) (U3m. ¢ Pew. Ha CO Ne
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310/23.01.2020 r.) (A3m. ¢ Pew. Ha C0 Ne 313/01.04.2020 r.) (N3m. c Pew. Ha CO Ne
331/17.09.2020 r.) (M3m. ¢ Pews. Ha CO Ne 381/16.09.2022 r.) (M3m. ¢ Pews. Ha CO Ne
388/24.01.2023r.)

.EkcnaT AceT MeHnmpxkmbHT EAL] € BnucaHo B TbproBCKUsSt perncTbp npes Mmecew, Hoemepu
2007 r. [pyxecTBOTO Mma eOHOCTENEeHHa cuctema Ha ynpaeneHne — CbBeT Ha
ANPEKTOPUTE, CbCTOSLL Ce OT NeT PM3n4eckn nuua:

Hukonan Bacunes Bacunes — M3anbnHUTENEH ANPEKTOP;

HaHuen MNeHoB [JoH4yeB — M3MbNHUTENEH OAUPEKTOP;

Hukona CumeoHoB AHkoB — MNpeacepaten Ha CbBeTa Ha OMpPEKTOpUTE;

KoHcTaHTHa Oumutposa lNeprenosa-Okonnincka — YneH Ha CbBeTa Ha AMpeKTopuTe;

Mmopusa MapTuHoBa Hukonosa — YneH Ha CbBeTa Ha AnpekTopuTe.

Kbm gataTta Ha HacTosawums MNpocnekT yneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE HAMAT ApYyru
OEVNHOCTM M3BBLH APY)KEeCTBOTO, KOUTO [a ca 3Hauimu 3a genHoctTta Ha Y[ ,Ekcnat Acet
MennmxkmbHT EALL.

3anucaH 1 BHeceH Kkanutan

(M3m. ¢ Pew. Ha CO Ne 295/23.07.2019 r.) OcHoBHMAT kanutan Ha ,Ekcnat Acet
MennpxmbHT EALL € B pasmep Ha 640 000 neBa, pasnpegneneH B 640 6pos 6e3HannyHm
akumm, ¢ HoMmuHanHa ctorHocT oT 1 000 nesa Bcska. Llennat kanutan e 3anucaH u BHECEH
OT egHoNM4YHNA cobcTBeHuk ,Ekcnat Kanutan® AL.

|.2. OsinoBe Ha ®oHAa

Eopca 3a mbpaosusi Ha dsinoseme: bbnrapcka ®oHgosa bopca ALl (BPB)

EnekmpoHHa cmpaHuua: www.bse-sofia.bg

Pervctpauus 3a Tbproeust Ha doHgoBa bopca

YnpaBnsBaLLoTo APY>KECTBO Le nogaje 3asBfneHve 3a JonyckaHe Ha ganosete Ha oHaa
00 Tbproeusa Ha bbnrapcka ®oHgosa bopca (BPE) no un. 152, an. 1 n 2 ot 3akoHa 3a
nasapute Ha (hUHaAHCOBU NHCTPYMeHTN B 30-AHEBEH CPOK OT HAYyarnoTo Ha npeanaraHeTo
Ha Te3un asnoBe. AKO B ABYMeCEYEH CPOK OT Ha4yanoTo Ha npeanaraHeTo no uspeveHue
NbpBO ganoBeTe He 6baaT gonycHaTK 40 TbProBus Ha perynupaH nasap, orpaHudeHusita
OTHOCHO MHBECTUTOPUTE, KOUTO MoraT [a 3aKynaT Asanose, He ce npunarat. PoHObT we
cnasea wusnckBaHmaTa Ha bbnrapcka ®oHgoBa bopca, CBbp3aHM C TbproBusTa Ha
aanosete cn. PoHODBT LLEe MOXe Aa ce Tbpryea v Ha gpyrm 6opcu, ako YnpasnsasawoTo
OPpYXeCTBO B3eMe pelleHus 3a TakuBa perncrpauuu.

OvBnaeHTHa nonuTuka
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®doHABLT HAMA Oa pasgaBa AMBUAEHTU U LIE AbIDKU MbIHUS pasMep Ha AUBUOEHTUTE,
n3nnaTeHn oT akumm, kouto PoHABLT € B3en HasaeMm, Mo BpeMe Ha 3aemMa Ha HacpeLlHUTe
CTpaHu, OT KOUTO CbOTBETHUTE aKkLMM ca B3ETU Ha3aeM, HE3aBMCMMO Aanu KbM MOMEHTa
Ha usnnailaHe Ha AvBMaeHTUTEe QOHOBT AbPXN CbOTBETHUTE aKL MU UMK T € npodan Ha
nasap.

|.3. UHBECTULIMOHEH KOHCYNTaHT

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

MHBECTULUNOHHMUTE peweHna npun ynpaesneHneTo Ha aktTuBuTe Ha doHpa we 6'b[J,aT B3eMaHM
OT:

1. Hukonan Bacunes Bacunes, nuueH3MpaH MHBECTULMOHEH KOHCYMTaHT, npuTeXaBall
ceptucpmkat Ne 412-MK/02.06.2014 r., u3pgageH ot KOH 3a npugobuto npaBo 3a
N3BbpPLUBAHE HA OENHOCT KaTO MUHBECTULMOHEH KOHCYITaHT.

2. [Oanven [lleHoB [JOHYEB nNUUEH3MPaAH WHBECTULMOHEH KOHCYNTaAHT, MpuTeXxasaly,
ceptndmkat Ne 266-M1K/28.01.2008 r., mn3gageH ot KOH 3a npmgobuto npaBo 3a
N3BbpLUBAHE Ha AEWHOCT KAaTO MHBECTULMOHEH KOHCYNTaHT.

3. xynusa Cawesa KauapoBa, nuueH3npaH WMHBECTULMOHEH KOHCYNTaHT, NpuTexaBaly,
ceptndukat Ne 491-MK/03.10.2019 r., n3gageH ot KOH 3a npugobuto npasBo 3a
N3BbPLUBAHE HA AEeNHOCT KaTo MHBECTULIMOHEH KOHCYNTaHT.

OcHoBHuTE npaea M 3agbiiXeHnd Ha WUHBECTUUMOHHUTE KOHCYNTAaHTU Ha doHpa, BLB
Bpb3Ka C ynpasneHneTo Ha NHBeCTULUMOHHUA NMpouecC Ha doHpa, BKMOYBAT:

e M3nbnHeHve Ha MHBecTMUMOHHATa cTpaTterns Ha doHaa;

M3roTBaHe Ha npeanoXeHWsa 3a NPecTpykTypupaHe Ha noptdenna oT prHaHCoBU
WHCTPYMEHTU W/uUnun napu 4pes CAenkn ¢ onpedeneHn aktmBu, BKNIOYUTENHO Ypes
NPoMsHa Ha CbOTHOLIEHVWETO MeXAy OTAENHUTE CbCTaBHU €feMEHTU Ha
noptdenna Ha PoHaa, nNpu cnassaHe Ha [lpaBunaTta Ha PoHOa U 3aKOHOBUTE
pasnopendu;

o OnpepgendHe Ha pa3mepa Ha Napu4HUTE CPEeACTBa, KakTo U CpoKa U YCroBudaTa, npu
KOWUTO Ce CKntouyBaT OOroBOpWM 3a BMOr 3a cmeTka Ha doHaa, npu cna3BaHe Ha
HOpMAaTMBHUTE N3NCKBAHWS;

e OTroBapsiHe 3a yrnpaBfneHVeTo Ha MHBECTULUMUTE BbB (PMHAHCOBU UHCTPYMEHTN Aa
Ce N3BbpLIBA MO HAYUH, KOWTO ocurypsiea obpa nukengHocT Ha doHaa;

¢ OnpegensiHe Ha pa3mepa Ha 3aeTuTe akumn, Yact oT nnaekca SOFIX, kakTo 1 cpoka
1 ycnoBusaTa, Npy KOMTO Ce CKoYBaT AOrOBOPUTE 3@ 3aeMaHe Ha LIeHHU KHWXKa 3a
cmeTka Ha ®oHAa, Npu cnassaHe Ha HOPMATUBHUTE N3NCKBAHWS.

I.4. Deno3uTtap

[HaHHun 3a [leno3utaps

‘ HaumeHosaHue: ,HOpobaHk bvnrapuna“ AL
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Cedanuwe u adpec Ha yrpasrneHue: rp. Cocpusg, yn. ,OkonoBpbcTeH NbT* Ne 260
TenegoH (¢hakc): +359 2 816 6215; cdhakc +359 2 988 8191
EnekmpoHeH adpec (e-mail): custody@postbank.bg
EnekmpoHHa cmpaHuua: www.postbank.bg
,HOpobaHk bbnrapua® ALl e BnucaHa B CI'C
Lama Ha peacucmpauyusi: no dpupmeHo geno Ne 10646/1991 r. Ha
15.05.1991 1.
JInueHsna Ne B-05/1991 r., akTyanusnpaHa
Homep u Oama Ha paspewieHuemo 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.

CobluecTBEHN YyCroBUsS Ha aorosopa ¢ [lenosurtaps

CbrnacHo cknioYeHns 4OroBop Mexay YnpaBnsBalloTo APY>KeCTBO, AEMCTBALLO 3a CMeTKa
Ha PoHAa, OT efHa cTpaHa, u [lenosuTaps, oT gpyra crpaHa, [leno3utapsT e oka3sBa Ha
doHaa crnegHnTe OCHOBHU ycnyru: (a) CbxpaHeHne Ha napuyHu cpeacTtea Ha PoHaa; (6)
M3BbpPLUBAHE Ha BCUMYKM MrawaHus OT MMETO M 3a cmeTka Ha dPoHaa; (B) BoAeHe Ha
Ge3HannYyHn LEeHHN KHWXa, npuTexaBaHu oT PoHaa no noacMmeTka Ha/B permctbpa Ha
Oenosutap4a B ,LleHTpanen genosutap* Al, BHB nnu B gpyra nHctutyuus; (r) cbxpaHeHme
Ha HanW4yHW LEeHHU KHka Ha PoHAa; (O) CbXpaHeHWe Ha (PUHAHCOBU MHCTPYMEHTU Ha
doHpa, TbpryBaHM B 4yXOWHaA (4yKOECTpaHHM LEHHU KHWKa); (€) CbXpaHeHue Ha
yOOCTOBEPUTENHN AOKYMEHTM 3a 6€3HaNMYHN LLEHHWN KHDKA U ApYrn AOKYMEHTM Ha PoHaa;
(k) n3BbpLBaHE Ha ApPYyrn YCrnyru, NMOCOYEHW B OOroBOpa UMM 3a KOUTO € 3aAbiDKeH
[eno3nTapsT CbrnacHO 3aKoHa, Uy 3a KOUTO Ce MOCTUrHe cnopasyMeHne OT CTpaHuTe no
Aorosopa 3a Aeno3nTapHu ycnyru.

C ornen npefoTBpaTtsBaHETO Ha Bb3HWKBAHE Ha KOH(UKTU Ha MHTepecu B 4orosopa C
[enosutaps e npeasnaeHo, Ye [eno3ntapaT e ANbXeH Aa nonara gbmkumara rpuxka npm
N3NbIHEHNE HA (DYHKUMWUTE MO CbXpPaHeHWe, KaTo Ce PbKOBOAM CaMO OT UHTepecuTe Ha
nputexartenute Ha asnose ot ®oHaa.

C ornen npenoTtepaTaABaHETO Ha Bb3HMKBAHE Ha KOHMMKTU HA MHTEpPECUM B JOroeopa C
HenosuTtaps e npegsuaeHo, 4ye npuvetute oT [enosautaps napuyHu cpeactsa v apyru
aktmBun Ha PoHOa ce CbxpaHaABaT M OTYATAT OTAENHO OT COOCTBEHWTE akTUBM Ha
Oenosutapa. B u3nbnHeHne Ha Ta3u pasnopenba Ha JoroBopa U Ha MPUAOKUMUTE
HOpMaTMBHU pa3nopeabu [eno3ntapaT cbxpaHaBa M oTYMTa akTuBuTe Ha PoHAA — KaKTO
PUHAHCOBN WHCTPYMEHTW, Taka M napuvHu cpeactBa — OTAENHO OT CBOMTE aKTMBW, OT
aKTMBUTE Ha YNpaBnsaBallOTO OPYXECTBO M OT aKkTMBUTE Ha APYrn CBOM KIIMEHTU MO
OOroBopu 3a A4enosvTapHu ycnyrn. [lenosutapsaT cbxpaHsiBa aktmBuTe Ha PoHOa — KakTo
(PUHAHCOBU MHCTPYMEHTU, Taka U Napu4Hu cpeacTsa — Npu cria3BaHe Ha U3NCKBaAHNATA Ha
naparpad 3 oT 4ONbAHUTENHUTE pasnopendu 1 n3nckeaHmaTa Ha yn. 92, an. 2 ot 3NN,
cnoped kouto [enosuTtapATr He oOTroBaps npen Kpeautopute cu ¢ uHaHCOBUTE
WHCTPYMEHTU U Napu4HW cpeactBa, KOUTO ObpXM OT MMETO M 3a cMeTka Ha PoHaa.
[denosnTtapsaTt npu HWKakBuM obGcToATencTtBa He Moxe aa bnokupa aktmeym Ha PoHaa no
NCKaHWUS1, HACOYEHN cpeLly YNpaBnsaBaLloTO APYKECTBO, HE3aBMCUMO Jann Te3n UCKaHUS
ca OT TpeTa CTpaHa, BKITYUTENHO OT CbAebHN nanbnHutTenu, ot HaunoHanHa areHums 3a
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NpuxXoanTe UNun OT BCSIKAKBU APYrv Obp)KaBHU opraHu. [1eno3ntapaT CbxpaHsiBa, 3anvcea
N oTunTa akTMBuTE Ha PoHOa — KAaKTO PUHAHCOBU MHCTPYMEHTU, Taka U NapuyHN CpeacTBa
— 3aa6anaHcoBo, 0e3 Aa rv BKN4YBa B c4eTOBOAHUSA cu BanaHc.

[enosuTapsaTt ocbliecTBsiBa 00L, KOHTPON BbPXY usgaBaHeTo (nNpogaxbaTa), obpaTHOTO
n3kynyBaHe u obescunBaHeTo Ha pganosete Ha PoHoa, kakTo U cbbmpaHeTo u
N3non3BaHeTo Ha npuxoante Ha PoHaa Aa 6bae B CbOTBETCTBME CbC 3aKOHA W HETOBUTE
MpaBuna, KakTo M Aa cnegu ganv Bb3HarpaxaeHneTo Ha YNpaBnsBalloTo APYKECTBO €
N34YUCNEHO M NNAaTEHO B CbOTBETCTBME CbC 3akoHa v MNpaBunarta Ha ®oHga. [denosuTtapsT
rapaHTMpa, 4e CTOMHOCTTa Ha asinoBeTe Ha doHaa ce u3uucnsiea oT YNpaensBalloTo
OPYXXeCcTBO B CbOTBETCTBME CbC 3akoHa W [paBumnaTa 3a oueHka Ha noptderna u 3a
onpefensiHe Ha HeTHaTa CTOMHOCT M Ha MHAMKATMBHATA HETHA CTOMHOCT Ha aKTMBWUTE Ha
doHpa.

®oHabT 3annawa Ha [enosutapsa 3a OerMHOCTTa My MO OOroBopa Bb3HarpaxgeHue B
pasmep, onpedeneH B NPUNOXeHWe KbM [OroBopa, KakTO U TakCu M KOMWMCUOHWU 3a
TpaHcepn Ha Aganose u obnuraumu, u Apyrn BuOOBE YCNYyrM CbrnacHo Tapuda,
npegcraensBalla 4acT oT Jorosopa.

[oroBopbT ¢ [leno3ntapsi € CKNioYeH 3a CPOK OT edHa roauHa, Kato Bfv3a B cuna 1 MMma
AencTBMe camo cnepj nonyyaBaHe Ha HagnexHo ogobpexne ot KOH no pepa Ha un.18 ot
3OKNCOMNKWN. Ako oo 90 (oeBetoeceT) KaneHgapHU AHW Npean UsTudaHe Ha Cpoka Ha
OEeNCcTBME Ha OOroBopa HUTO egHa OT CTPaHUTE He U3SIBU NMUCMEHO XXenaHne 3a HEroBoTo
npekpaTtsiBaHe UnNu NPoMsiHa, TOM Ce CYMTa aBTOMaTUYHO NPOABLIMKEH 3a CbLLUMS CPOK 1 NpU
CbLUMTE YCrOBMS.

HorosopbT ¢ [leno3utaps Moxe fa 6bae npekpaTteH Npu crieqHUTe yCrnoBus:

1. Mo B3auMHO cbrnacue Ha CTpaHuTe, n3pa3eHo B NMCMEH BUA;

2. EgHocTpaHHo OT BCsika OT CTpaHuTe, C TPUMEeCce4YHO NUCMEHO Npean3BecTue;

3. MNpun npekpaTtaBaHe Ha PoHAa;

4. lNMpu NpekpaTsBaHe, OTHEMaHE Ha NUUeH3a unNn obsBsiIBaHe B HECHLCTOATENHOCT Ha
doHpga — npu ycnoeusita Ha un. 26, an. 3 ot 3OKWNCAOIMKW (t.e. cnen kato
[eno3utapsT No N3knYeHre e n3BbpLLBan 3a Nepuoa, He No-Abbr OT TpU MeceLa,
ynpaButenHu gencrems otHocHo doHaa no pepa Ha Pasgen | oT rmasa neta Ha
Hapenba 44, kaTto 4OroBopbT MOXe Aa 6bae NnpekpaTeH Npu CKNioYBaHe Ha 4OroBop
C Apyro ynpaensBallo ApYXeCcTBO No peaa Ha Pasgen | ot rmasa neta Ha Hapenba
44 vnu cnep npeobpasyBaHeTo Ha PoHAa Ypes3 CnMBaHe Unu BnvBaHe).

5. Mpun oTHEMaHe Ha nuuEeH3a unmn obsiBsiBaHe B HECbCTOSTENHOCT Ha [lenosutaps;

6. Mpun oTHemaHe oT cTpaHa Ha KPH Ha n3gageHoTo paspelueHne 3a opraHnsvpaHe u
ynpasneHne Ha ®oHaa;

7. Mpun n3aMeHeHne Ha nNuUeH3a Ha [eno3uTaps, KaTo U3KMNYBaHe UNn orpaHu4yaBaHe
onpeaeneHy 0eHoCcTU, HeOOXOAMMM 3a U3MbITHEHNETO Ha AeNo3nTapHUTe YCryru;
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8. KoraTo HsiKos1 OT CTpaHUTE He U3MbJIHM CBOE CbLLECTBEHO 3a4bIHKeHMe No Jorosopa
nopagu npuuMHa, 3a KOATO OTroBapsi, M3npaBHaTa CTpaHa MOXe MUCMEHO Aa
pasBanu OOroBopa, kaTo Aafe Ha gpyrata cTpaHa nMCMEHO MNOAXOAsll CPOK 3a
M3MbIIHEHNE Ha CbOTBETHOTO 3a4bJPKEHUE C MPeaynpexaeHue, Ye crneg nstnyaHe
Ha CpokKa Le CMsiTa JoroBopa 3a pasBarneH 3aHanpes.

HoroBopbT c [eno3uTaps ce ckMo4Ba MpW Crna3BaHe Ha YCTAHOBEHUTE B 3aKOHa U
MpaBunata Ha PoHAa N3NCKBaHWS U OrpaHuYenHnst. [loroBopbT ¢ [leno3uTtaps He MoXe Aa
npoTMBopeun Ha MNpaBunaTta n Ha HopmaTuBHaTa ypeaba. Mpu HeCLOTBETCTBUE MeXOy
HopmaTuMBHaTa ypeaba u poroBopa ¢ [lenosutapsi, ce npunarat pasnopeabute Ha
HopmaTuBHaTa ypeaba.

Ycnosusata Ha gorosopa ¢ [leno3utaps He morat ga 6baat NpoMeHsHW e4HOCTPaHHO OT
Jenosutapa unu YnpaensBalloTo OPYKEeCTBO U JOroBOPbT HE MOXe Aa pedepupa KbMm
BbTPELUHN AOKYMEHTM Ha [JenosuTtapsa nnm YnpasnasaLloTo APYKECTBO, KaTo NPaBUTHULLM,
Tapucun, obLm ycrnosus 1 Apyrn, KOMTo MoraT ga 6baaT NPOMEHSIHU eQHOCTPaHHO OT
[enosntapa vnn YnpaBnapalloTo ApyxXecTBo. Bcsaka npomsiHa Ha gorosBopa ce npasu
3a4b/MKUTENHO B NMUCMEHa hopma U ce nognucea M OT ABeTe cTpaHu. B cnyyanm Ha
npekpaTsaBaHe Ha 4OroBopa, [1eno3ntapsaT NpexBbprisi CbXpaHsaBaHUTE OT HEro akTMBKU Ha
®doHOa, KaKToO U BCUMYKM HeobxooumMu [OOKYMEHTWM, Ha MOcoYeH OT YNnpasnsiBalloTo
apyxectBo n ogobpeH ot KOH HoB aenosutap.

HorosopbT ¢ [enosutapsa He npeaswxaa genernpaHe Ha QYHKUMM NO CbXpaHeHue,
ocCbLLeCTBABaHU OT [Jenoautaps.

Mpw novckBaHe OT MHBECTUTOPUTE YNPAaBISBALLOTO APYKECTBO e NpeaocTaBs akTyanHa
MHOpMaLMA OTHOCHO uMAeHTUdUKaUMATa Ha [eno3nTapsi, HeroBuTe 3agbihKeHus,
KOH(DNUKTUTE Ha MHTEpecH, KOUTO MoraT Aa Bb3HUKHAT, W, B Cy4Yal Yye OT AenosuTaps
6bgaTt genervpaHu (OyHKUMM MO CbXpaHeHWe, MHGOpPMauMs OTHOCHO AenermpaHuTte
pyHKUMM W nMuaTta, Ha KOUTO ca AenermpaHn wnv npegenervpaHn  yHKUMn, wu
€BEeHTyanHUTe KOH(MKTU Ha UHTEPECK, KOUTO MOraT Aa Bb3HUKHAT OT TOBa AenervpaHe.

I.5. MapkeTMenKbpu

HaHHu 3a MapkeTMenkbpute

MapkeTmenkbp Ha PoHAa €:

HaumeHosaHue: ~,beHuMapk ®uHaHc" ALl

rp. Codomsa, x.k. JloseHeu, yn. ,Buckap
nnaxHmHa“ Ne 19, et. 2

Celdanuwe u adpec Ha ynpasrneHue:

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

EnekmpoxHa cmpaHuua: www.benchmark.bg

Lama Ha y4pedsieaHe: 18.12.2003 r.

Homep u dama Ha paspeweHuemo Ha KOH
3a usebpweaHe Ha 0eliHocm kamo UI:

PeaucmpauyuoHeH Homep 8 KOH.: Ne PI-03-0212

PeweHne Ne 179-111/09.03.2004 r. Ha K®H
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CbLUECTBEHM YCMOBUS HA AOrOBOpPa C MapkeTMENKbPUTE

(N3m. ¢ Pew. Ha C0 Ne 307/25.11.2019.)

CbrnacHo gorosopa Mexay YnpasnaBalwoTo APpYXeCTBO, AeMCTBaLLO 3a cMeTka Ha PoHAa,
OT edHa cTpaHa, u MapkeTMenkbpa, OT Apyra cTpaHa, MapkeTMenKbpbT Le OKasBa Ha
doHpa cnefHUTE OCHOBHM YCIYrn:

o [la ocurypsiBa NOCTOSIHHU KOTUPOBKM ,KynyBa“ n ,Apoaasa“ 3a ganosete Ha doHAa
Ha perynupaHusa nasap v no To3v Ha4vH Aa rapaHTupa, Ye 6opcoBaTta CTOMHOCT Ha
aanoseTe Ha ®oHAa He ce pasnuyaBa 3Ha4YUTENHO OT CTOMHOCTTa UM, onpeaeneHa
Ha 6a3a HeTHa CTOMHOCT Ha aKTUBUTE; BCAKA OT KOTUPOBKUTE ,KynyBa“ n ,npoaasa‘
€ C MMHUMarneH pasmep ot 2 500 nB.;

o [la BbBeXda HOBa KOTUPOBKa ,Kynyea“ munu ,npogasa“ B pamMKnte Ha 2 MUHYTU OT
OTTErNAHeTO, CbOTBETHO OT U3MbJSIHEHNETO Ha NPeaxXodHO BbBeAeHaTa KOTUPOBKA;

e [la nopgaobpxa KOTUPOBKM ,KynyBa“ u ,NpodaBa“ B MakcumaneH cnpeg 5% oOT
nocnegHata o6siBeEHa HETHA CTOMHOCT Ha aKTMBUTE NPWU OTKPUBALLMA ayKUMWOH, OT
WHAOMKaTMBHAaTa HETHA CTOMHOCT Ha aKkTMBUTE NO BPeEME Ha (has3a Ha HenpekbcHaTa
TbProBus 1 OT NocrnegHaTa obsiBEHa UHAMKATMBHA CTOMHOCT Ha aKTUBWUTE, Taka ye
KOTMPOBKMTE Aa OTrOBapsiT KyMynaTMBHO Ha CNeaHnTe KpUTEpUn:

(Ask—-Bid) |Ask—NAV| |Bid—NAV|
PP <504 2T 5oy, BT < 50y,
NAV T %, NAV T %, NAV %
KbaeTo: Ask = kOTMpOBKa ,pogaBa‘“, Bid = koTupoeka ,kynyea“ n NAV = nocnegHa
o6siIBeHa HETHa CTOMHOCT Ha aKTUBUTE, BKIMOYUTENHO MHOMKATUBHA;

e [la 3anuceBa HoBK gdnoBe Ha PoHOa Ha MbpPBMYEH nasap, cnasBanky 3aKOHOBUTE
N3NCKBAHUA 3a 3anuUCBaHe Ha JANOBe Ha MbpBUYEH Nasap Ha BOPCOBO TbpryBaH
doHO M cnasBanku OOMBbIHUTENHUTE U3WUCKBAHWUS W YCIOBMSA MpU 3anMcBaHe Ha
aanose Ha ®oHOa Ha MbpPBUYEH Nasap, onUcaHu B HacToAwmA NpocnekT B rnasa
YcnoBusa u pepn 3a nsgaBaHe v npopaxba Ha AanoBe Ha NbpBUYEH nasap,
OCBEH aKko He e poroBopeHo ppyro B [oroBopa ¢ MapkeTmenkbpa U
cbnposoxgawuTte ro MNpunoxexus;

e [Jla npopaBa gsinoBe Ha PoHoa Ha NMbpBUYEH Nasap, cnasBalky 3aKOHOBUTE
N3nCcKBaHUA 3a npogakba 1 obpaTHO N3KynyBaHe Ha ASNOBe Ha MbPBMYEH Nasap Ha
60opcoBO TbpryBaH oOHA 1 cnas3Barkm JOMbIHUTENHUTE U3UCKBAHMSA U YCIOBUSA NpU
npogaxba n obpaTHO M3KynyBaHe Ha ganoBe Ha PoHAa Ha NbpBUYEH nasap,
onucaHn B Hactoswmsa [lpocnekT B rnmaBa YcnoBuMA U pea 3a M3gaBaHe U
npopaxoba Ha AANoOBe Ha NbPBUYEH Na3ap, OCBEH ako HE € JOrOBOPEHO APYro B
[orosopa ¢ MapkeTmenkbpa 1 cbipoBoxgalumte ro MNpunoxeHns:;

e [lpu cnmpaHe Ha 06paHOTO M3KynyBaHe U/MNn cnupaHe Ha u3gaBaHeTo Ha AANoBe
Ha doHaa, 3agbimkeHusiTa Ha MapkeTmenkbpa 3a nogabpXaHe Ha KOTUPOBKU
.Kynyea“ w/vnn ,npogaea“ Ha perynupaH nasap oTnagat A0 MOMEHTa Ha
Bb3CTaHOBsSIBaHe Ha Teau npouenypu.
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|.6. CyeTOBOOHU OaTU

YnpaBnaBaLwloTo OPYXKECTBO € ANbXHO Aa npeacrasn Ha Komucmara 3a pyHaHCOB Hag3op
1 Ha oOLLecTBEeHOCTTa CneaHuTe oT4eTu 3a aenHoctta Ha PoHpa:

1. FlognweH oTt4yeT B cpok 90 AHM OT 3aBbPLUBAHETO Ha (bMHAHCOBATa roAMHa;

2. WectmeceyeH oTt4yeT, obxBallall NbpBUTE LWECT Meceua Ha (oMHaHcoBaTa roavHa, B
cpok 30 aHM OT Kpasi Ha OTYETHUS NEPUOL.

3. Opyra nHcpopmaums, onpegeneHa c Hapeaba no npunaraHeto Ha SOKNCAMNKA.

[o 31 mapTt exerogHo CbBETBHT Ha OUPEKTOPUTE HA YNpPaBnsBaLLOTO APYXECTBO ChCTaBs
3a u3teknaTa KaneHgapHa rogvMHa (omHaHCOB OTYET M JOoKNaa 3a AenHocTTa Ha ®oHaa u ro
npeactaBs 3a npoBepka Ha M3bpaHus OT YNpaBnsiBaWOTO APYXEeCTBO perncTpupat
ogutop. PoHOALT He pa3npegens nocTurHatata nedvanba kato [oxod Mexay
npuTexarenute Ha AsinoBe. YNpaBnsiBaWOTO APYXECTBO pevHBECTMpa nevanbata Ha
doHpa, B pesynTar Ha KOETO HapacTBa HeTHaTa CTOMHOCT Ha akTuBuTe Ha ¢oHaa, B
WHTEpPEC Ha NpuTexXaTenute Ha asnose oT oHaa.

CbobpaHMeTo Ha WHpopmaumaTa no 1. 1 — T. 3, peda, CPOKOBETE M HauuHa 3a
npeacTaBaHeTo N Ha KomucusaTa, KakTo U OTHOCHO NyGnMUYHOTO 1 pasnpocTpaHeHune ce
onpegenat ot  3OKUCOMKWM w1 noasakoHOBUTE akTtoBe MO MpuraraHeTo  My.
YnpaensBaLloTo APY>KECTBO NPeAoCTaBs Ha UHBECTUTOPUTE Bb3MOXXHOCT Aa Ce 3ano3HasT
C ropenocoyeHnTe 0T4EeTU B odhrca Ha YnpaBnaBaLLoTO APYKECTBO, KaKTo U Ypes3 HeroBaTta
WHTEPHET CcTpaHuua.

3a npeacTaBaAHETO Ha rOAULLHWUS UMW MEXOWHHUSI OTYET, KaKTO U 3a MSICTOTO, BPEMETO U
Ha4yMHa 3a 3ano3HaBaHe C Hero, YNpaensBalloTO APY>KeCTBO NybnvkyBa cboblueHne B 7-
OHEBEH CPOK OT npeacTtaBsHeTo My npen KomucmaTa Ha MHTEpPHET cTpaHuuarta Cw.
CvobuweHneTo ce nybnvkysa nbpBoO B opuumanHmsa 6ronetuH Ha Kommcnsara.

YnpaensBawoTo apyxkectso Ha PoHaa e AnNbxHO Aa npeactasm B Komucusita go 10-to
yucrno Ha Meceua, criefBall OTYETHWUs, MecedyeH GamnaHc M MHdopmauus 3a obema u
CTPYKTypaTa Ha MHBECTULMWTE B NMOpTenna no eMUTEHTU 1 BUAOBE LIEHHM KHXKa U ApYrA
(pMHAHCOBU UHCTPYMEHTMW.

Komucusita gaBa nyGnmnyYHOCT Ha norlydeHata WMHoOpMauusi 4pe3 BOAEHUTE OT Hes
pernucTpu.

I.7. Ogutopu

CueTtoBogHaTta uHdpopmaumsa 3a 2019 r. we ce nposepsiBa OT OAUTOPCKO MpeanpuaTve
,bpHCT n Axr Oant® OO0, rp. Codus, EMK 130972874, npencrasnsiBaHo oT Hukonan
MbpHEB, C pernctpaunoHeH Homep 612/2004 r.

|.8. BbHLUHN KOHCYNTaHTU

OcBeH MHBECTMUMOHHM MNOCPEAHULN, MapKeTMEWKbpU, Aenosutapun, Bopcu un BaHkw,

doHOBLT MOXE Oa M3Nomn3Ba U BbHLUHK KOHCYNTaHTU OT BpeMe Ha BpeMe BbB BPb3Ka C
obuyarHaTa ¢y OeNHOCT, BKITHOYMTENHO 3a MapKeTUHroBu ycnyru un peknama, opnan4eckum
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YCIyru, KOHCYNTaHTCKN YCMyrn No peructpaums u nuueHsnpaHe Ha HOBWM Nasapu U HOBU
6opcu, ycnyrn 3a Bpb3kM C UHBECTUTOPWUTE, YCRyrn 3a AMCTpMOyuMst Ha OsnoBeTe Ha
doHaa, ycnyru 3a cneumanmanpaHa MHpopMaLMoHHa noaapbkka, aboHaMeHTHM yCryru 3a
AOCTbN [0 cneunanuavpaHn MHPOPMALMOHHN MacuBM U CUCTEMMU, KYPUEPCKM YCIyrn m
APYrM eOHOKpaTHU WM NepuoguyHM yCryrn, CBbp3aHW OUPEKTHO C AerHOCTTa My.
YnpaBnsiBalLoTo APYXECTBO CKINOYBA AOroBOpUTE C AOCTAaBYMLMTE HA BbHLLUHKW YCryru oT
UmMeTo 1 3a cmeTka Ha PoHaa, KaTo yBeaoMsiBa 3a ToBa [enosutaps. [leno3ntapaTt Moxe
Aa Bb3pasu Cpelly pasxoaw, HanpaBeHM OT YNpaBnsiBalOTO APYKECTBO 3a CMeTKa Ha
doHAa, KaTo oTKaxKe Aa NOTBbPAM BKIOYBAHETO UM B Kankynauusita Ha HeTHaTa CTOMHOCT
Ha akTusBuTe Ha PoHpa.

1.9. OTroBopHM 3a n3rotBsaHeTo Ha lNpocnekTa
OTroBopHM 3a n3roTeBAHeTO Ha [pocnekTa ca:
1. nnana Togoposa — 3a omHaHcoBaTa YacT U
2. [bxynuns KauapoBa — 3a IKOHOMUYeCKaTa 4acT.
"openoco4veHnTe Nuua, ¢ NognMcuTe cu, NONoXeHW B kpas Ha lNpocnekTa, geknapupart, 4e
crnep nonaraHe Ha Heobxogumara rpwka M LOKONKOTO MM € U3BECTHO, MHGopMauuaTa,
npencraeseHa B NpocnekTa, He € HeBSAPHA, Noasexaalla unm HenbIHa.

Il. AHBECTULULMOHHA UHPOPMALIUA
II.1. MHBECTULMOHHM Lenn U MHBECTULIMOHHA nonuTuka. OrpaHu4eHus.
EBAEUNTE MHBECTUTOPU CITEABA LA CE 3ATMO3HAAT C TO3U PA3ES, 3A [A
MPELEHAT OASIN UHBECTULIMOHHUTE LIEIIN, CTPATEIMUA U TIOJIMTUKN HA
®OHLOA CBBINALOAT C TEXHUTE COBCTBEHW MHBECTULIMIOHHU LIETIN.

MHBECTULIMOHHU LIENN

“Expat Bulgaria Short SOFIX” e HauMoHaneH 60pcoBo TbpryBaH OOHA, KONTO Ce CTpeMun
Aa cnefBa nHBepcHo nHaekca SOFIX, nsuncnssaH n nyénukyBaH ot bbnrapcka ®oHgoBa
Bopca. (,PedepeHTeH nHagekc”, ,MHaekca").

CmoliHocmma Ha O0dsinioeeme Ha @oHda € cebp3aHa C UHEEPCHOMO OB8UXEHUEe Ha
PegbeperHmHusi uHOeKc, Kolimo Moxe Oa ce rokadyea usnu roHuxasea. CredosamesiHo
uHeecmumopume mpsibea O0a 3Hasm, 4e cmoUHOcmMMa Ha UHeecmuuyusima UM MOXe
Kakmo 0a ce rnoka4u, maka u Oa nadHe u mpsibea Oa npuemam, Ye HMa 2apaHUus, 4e we
Mo2am 0a 8b3CMaHO8sIM MMbp8OoHaYaHama cu UH8eCmuyusl.

PedepeHTeH nHgekc

PedepeHTHuaT nigekc e SOFIX, aeHoMmHMpaH B 6bnrapcku nesa. PedepeHTHUAT MHOEKC
e npeTerneH nNo nasapHa KanuTanu3auus M e KopurmpaH 3a HMBOTO Ha cBOOOAHO
TbpryBaHuTe akumn. PedepHTHUAT HOEKC creav npeactaBaHeTo Ha 15 oT Han-ronemuTe
N HaN-NUKBMAHW akumm Ha BOB. PedhepeHTHNAT MHAEKC € OCHOBHUAT BeHYMapK MHAEKC 3a
KanuTanosus nasap B bbnrapusa n npeacTtBaHETO My € CMITHO 06BBbP3aHO C NpeaCcTaBAHETO
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Ha uenua nasap. [MbnHo onucaHne Ha PedepeHTHMS WHOEKC, HEeroBus CbCTas,
meTogonornsita 3a u3bop Ha cbCTaBa M TErnoTo Ha mM3bpaHuTe komnaHun B MHaekca e
OOCTPBMNHO B MHTEPHET Ha canTa Ha bPb http://www.bse-sofia.bg/?page=Indices.

®oHOBLT Lenu aa pennukMpa MHBEPCHO NpeacTaBaHeTo Ha PedepeHTHUS MHOEKC MO LeHM
Ha 3aTBapsiHe.

KtM patarta Ha HacTosLwwms I'IpocneKT MHaekcbT nma crnegHute XapakTepucTukn:

[NMpodunn Ha PedepeHTHMSA nHaekc

HanmeHoBaHme SOFIX

ISIN BG92SOFI4086
Kog Pontepc .SOFIX

Koa Bnymbbpr SOFIX
HavanHa garta 20.10.2000.
basncHa ctonHocT 100

BanyTta Obnrapcku nes
bpon emucun 15

MpomsiHa B 6a3aTta 2 MbTW FOQULLHO
lMpomsaHa BB hpuin-cornoyT 4 NbTW roguLLIHO

MakcumanHo Terno Ha ukoHomudecka | 20%
rpyna

MakcumanHo Terno Ha egHa eMucus 15%
Kopekuuun npu KopnopaTtuBHU CbOUTUS na

OO0 n3nckBaHa nNpu n3bop Ha emmcuu B PedbepeHTHUS NHOEKC

1 | Emucum, KouTo ca gonycHaTv OO TbProBUst Ha perynupaH nasap;

2 | EMucun Ha apyxecTBa, KOMTO He ca 06sIBEHW B NTMKBUAALMS UIN HECHCTOSITENHOCT U
He U3NbIHSBAT 034paBuUTENIHa NPOrpama;

3 | EMUCUK, KOUTO HE ca BPEMEHHO CMPEHM OT ThpProBus

JonbnHUTENHU U3NCKBaAHUS Npu n3bdop Ha emucumn B PedbepeHTHUS NHAOEKC

[onyckaHe 0o Tbproeusi Ha OCHoBeH nasap | fa

BSE

TbproBus Ha perynupaH nasap 3 meceua
bpon akunoHepu 750

[MasapHa kanuTanuaaums Ha ppun-droyT

MuHmym 10 MIH. NnB.

Cnpen wmexgy uenute ,kynyBa“ wu | Han-manko B 68.27% (nosepuTteneH
.,npogasa“, npu Tect B pasmep Ha 10 000 | uHTepsan npu €e[Ho cTaHgapTHO
(necet xunagn)* OTKIIOHEHMe, two-talil test) oT

OCblLeCTBEHUTE HabnoaeHns npes

npegoxogHud wectMecedeH nepunon

*CnpeabT Mexay ueHuTe Kynyea“ un ,npoAasa“ 3a BCsKa eqHa eM1UCUs ce N34ncnsiBa kaTo
aKTUBHWUTE B CMCTEMATAa 3a TbProBuUs NOPbYKM CE TECTBAT EXXEQHEBHO 3a €AHOBPEMEHHOTO
N3NbIIHEHNE Ha BXOASALIM MOpPbYKM ,npogasa“ u ,KynyBa“ ¢ obwa crtomHoct ot 20 000
(oBagecet xunsaan), ot 15 000 (neTHageceT xungaan) u ot 10 000 (gecet xmnagu) neea B
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4yeTMpu MNPOM3BOMHO M3OpPaHM MOMEHTa MO BpeMe Ha TbpProBCKa cCecusi, Mo eauH B
WHTepBanu, onpegenexHn ot bwnrapcka ®oHgosa bopca AL

BbB BCEKM OT MOMEHTUTE M 3a BCEKM €OUH OT 4YeTupuTe obLm pasmepa Ha BxoasawmTe
NopbYkM Ce Kamnkynupa [JOCTUrHaTUAT cnpef crneqj MoTEeHUManHoOTO U3NbJIHEHUE Ha
nopbykuTe Kynysa“ un ,npogasa‘“, u34ncneH B pesyntaT Ha npuraraHeTo Ha crnegHata

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

kbgeto “A” e ueHaTa Ha Ham-gobpaTta nopbuyka ,NpodaBa“ cned MOTEHUMAnHOTO
N3NbJIHEHNE Ha BXogsllia Mopbuyka ,KynyBa“, cboTBeTHO “B” e ueHata Ha Haun-gobparta
nopbuka ,Kynyea“ cneg noTeHUManNHOTO M3NbIHEHME Ha BXOAsLA NopbyKa ,npogasa‘, 3a
BCSIKa egHa OT YeTupuTe obLLM CTOMNHOCTMW.

KpanHa cenekuusi Ha emucun: cnejpaliute Kputepum umat efHakBa TexecT. AKO B
pe3ynTaT Ha KnacupaHeTo ce OKaxe, Ye [ABe WUnv rnoseyvye eMucuu 3aemar €HO U CbLlo
MSICTO B HEro, NPUOpPUTET NPW BKIHOYBAHETO MMAT Te3Mn C NO-rofnsma nasapHa CTOMHOCT Ha
Gpun-pnoyTta. AKO MO HAKOW OT KpUTEpUUTE MeamaHHa CTOMHOCT Ha ceaMuYHusa obopoT
unun 6pon caenkv egHa unu noBeye eMmcmum nmat CTonHocT 0, TO BCUMYKKM Te Nony4yaBat Ham-
HUCKNSI PAHKWMHT.

Han-ronsma megmaHa Ha cegMmyeH 060poT Npes nocrefHaTa WecTMeceyeH nepnog
Han-ronsim 6poi caenku npes nocneaHus LWecTMece4YeH nepuon,

Han-ronama dbpui-gnoyT nasapHa Kanntannsauus

Han-manka cpegHo-apMTMETMYHA CTOMHOCT Ha cnpeda Mexagy ueHute ,kynyea“ wu
,npogasa“

SOFIX ce kankynupa Ha gHeBHa 6as3a no oduumanHarta LeHa Ha 3aTBapsiHe Ha bopcara,
Ha KoATo KoMnaHunTe oT MHaekca ce TopryBat. SOFIX ce kankynupa v B pearnHo Bpeme
Bcekn paboteH geH, B konto SOFIX e nybnukyBaH. LleHaTa Ha 3aTBapsiHe Ha SOFIX e
poctbnHa B bbnrapcka ®oHgoBa bopca ALl unu Ha mnHTepHeT agpec hitp://www.bse-
sofia.bg/.. MeTtogonornsara 3a usuncnsiBaHe Ha SOFIX ce npomeHss oTr Komwucusa no
nHOekcuTe 1 nHopmauns 3a Hes Moxe Aa 6bae nonyyeHa B bbnrapcka ®oHposa bopca
ALl vnn Ha nHTepHeT agpec http://www.bse-sofia.bg/.

[NTpomsHa Ha PedepeHTHus nHaekc

CbBeTbLT Ha OMpeKTopuTe Ha YNpaBnsBalloTO APYXECTBO MOXE [a peLun, ako NnpeLeHu,
4ye € B CbOTBETCTBME CbC 3aKOHa M B UHTEPEC Ha NpuTexaTenuTte Ha gsnose BbB PoHaa,
Aa 3ameHn PedbepeHTHMA uHOEKC ¢ Apyr pedepeHTeH uHaekc. CbrnacHo 4un. 18 ot
3OKNCOMNKN 3amanaTta ce pgonycka cned opobperHne ot KOH no npeanoxeHue Ha
3amecTHuk-nNpencepartens. MNMputexatenuTe Ha asnose BbLB PoHAa we 6baaT yBeqoMeHN
3a peweHneTo Ha CbBeTa Ha OMpeKTopuTe 3a CMsiHaTa Ha pedepeHTHUS MHOEKC Ha
yebcanta www.expat.bg nnm B odumumanHn nybnukauumn, Kakto € pernameHTupaHo oT
CblUecTByBalNA 3akoH K Hapenbu. lNMpocnektvT m lNpaBunata Ha doHga we 6bpar
aKkTyanuanpaHu B Criyyam Ha NpoMsiHa Ha CbLUECTBYBaALLNS pedepeHTEH NHAEKC.

(N3m. c Pew. Ha C[ Ne 295/23.07.2019r.) Bcska npomsHa B cbLiecTByBaLLms PedepeHTeH
WHAEKC, KaTo HanpuMep CMsHa Ha KomnaHunte B MIHOekca nnu TAXHOTO Terno, Moxe ga
npuHyan ®oHaa 3a NMbHA MHBEPCHA pennvkauMs Aa HanpaBW CbOTBETHUTE NMPOMEHU U
pebanaHcupaHns Ha MHBECTULIMOHHOTO cU NOPTAONKMO, 3a Aa credsa NbnHO PedepeHTHMA
nHoekc. TakvBa MpomeHu MoraT [da [osefdarT [0 OOMbIHUTENHW/M3BbHPEOAHU
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TPaH3aKUMOHHM pas3xoan. YNpaensiBalloTO OPYKECTBO M MHBECTULIMOHHUTE KOHCYNTaHTU
LLIe CNeasiT 3a TakMBa M3MEHEHMS U MoraT Aa HanpaesAT HeobXoAUMUTE NPOMEHU B paMKUTe
Ha HAKOMKO AHW, ako € HeobXxoauMo.

MHBECTMLIMOHHA CTpaTerus 1 nonutuka Ha PoHaa

3a pa nocturHe BbBb3MOXHO Han-gobpa MHBEpPCHa Kopenauusi C npeacTtaBAHETO Ha
PedepeHTHUA nHaekc, PoHABLT LWe B3MMa Ha Ha3aeM KOLUHMLA OT akTUBU, CbCTOALLM Ce OT
akuMMTe Ha KOMNaHWUTEe B MHAEKCA W e v npodasa Ha nasapa. B kpas Ha nepuoga Ha
3aema PoHOLT LWe KynyBa 0bpaTHO OT Nasapa CbLUMTE akuuu ¢ Len BpblUaHe Ha 3aeTute
nos3nuumn n/mnu Wwe NoAHOBSBa 3aeMa Ha akL M1 3a cnegsall nepuog, noaabpXKanku no To3u
HAYMH NOCTOSHHM KbCK MO3ULUKN NO OTHOLLEHWE Ha akuunTe B nHaekca. PoHABLT MOXe Aa
He nogabp)ka KbCa No3nuus BbB BCsKa akums ot PedepeHTHus nHaekc. PoHABLT ce cTpemu
Aa cnegBa obpaTHOTO ABWKEHWE Ha PedepeHTHMs WHOEKC, KaTo € Bb3MOXHO
pasnpefeneHMeTo Ha KbcuTe nosvumm BbB doHAA Aa ce OTKMNOHABa OT ToBa Ha
PedepeHTHNs MHOEKC B MOMEHTW Ha U3BBbHPEeAHW nasapHu ycrnosusa unun pebanaHc Ha
PedepeHTHMs nHaekc. MNMpu HopmanHu nasapHu ycrnoBus M AoCTaTbyHa NMKBUAOHOCT MO
nosnuuute B NMHaekca, PoHOBT LWe nogabpka KbCy NO3ULNN B EMUCUNTE, ChCTaBMsIBaLLN
PedepeHTHNA mMHOEKC, B MakcumanHo Onu3km go MHgekca Terna m npu cnaseaHe Ha
3aKOHOBUTE NUMUTKU U orpaHmyeHus B lNpaBunata. 3a ga ce ocurypy npo3payvyHocTTa Ha
MeToda, No KOWTO Ce pennvkupa MHBEPCHOTO npeactaBsHe Ha PedepeHTHUa WHOEKC,
WHBECTUTOPUTE MOraT Aa HamepAT akTyanHa MHdopmMaums 3a cbCTaBa Ha nopTdonmoTo
Ha doHpa Ha cTpaHuuaTa, oTgeneHa 3a doHga, Ha www.expat.bg. Yectotata Ha
akTyanusauma u/unu gatarta, Ha KOaTo ropecnomMmeHaTtaTta nHdopmMaumns e aktyanmsmpaHa,
ca MOCOoYEeHU Ha CbllaTa MHTEPHET cTpaHuua.

CrteneHTa, B KOATO POHABLT MOXE [a NOCTUrHE LienuTe CU, 3aBUCU OT UHBECTULMOHHUTE
orpaHunyeHusi, komto PoHOBbT TpsiOBa Aa cnasea, kKakTo ca onucaHu B NpaeunaTa Ha PoHAaa.
KaTto gonbnHeHne KbM MHBECTULMOHHUTE OrpaHnyeHns, Tpabea aa ce otbenexu, ye:
e MoraT Aa Bb3HUKHAT M3BbHPeAHM OBCTOATENCTBa, KaTo HanpuMmep, HO He camo,
paspyLnTENnHM NasapHW YCNoBUS WU U3KIKYUTENHO HECTabunHu nasapu, KOMTo
Ja oThanedart 3HauuMTenHo npeacrtaBaHeTo Ha PoHOa OT ToBa Ha 0BpaTHOTO
OBWXeHne Ha PedepeHTHUS NHOEKC;
o [lopagu pasnuyHun hakTopu, BKIOYUTENHO pa3xoam 3a 3aeM Ha LeHHU KHMKA, Takeu
N TeKkylM pasxogu, NMUMUTU 3a KOHLUEHTpauusa, ApYyrn npasBHU UM perynaTopHu
OrpaHMYEeHNs, KakTo 1, B HAKOM Criydan, HENMKBMOHOCTTA Ha onpeaeneHn LieHHU
KHUWXa, MOXe Aa He Obae Bb3MOXHO MM MPakTUYHO Aa ce 3aemaTt W npopagar
BCUYKM KOMNaHUKM OoT PecbepeHTHMA MHOEKC, N/vnu B CbLUUTe NPOnopLmMK, KakBUTO
ca B Hpekca.

MHBecTMUMOHHaTa cTpaTermss Ha dPoHga npegBwkaa peannsMpaHeTo Ha npuxoau OT
HeraTMBHW ABWXEHWS B LieHaTa Ha akuumiTe Yact oT MHaekca.

MpeaBua BMcokaTa BonaTUMHOCT Ha PedepeHTHMa nHaeke, konto ®oHabLT ce cTapae fa
cnefBa UHBEPCHO, TOW ce Kracuduumpa Kkato ,,BUCOKOPUCKOB".

CbCTaB M CTpPYKTypa Ha noptdenna Ha PoHOa, KaTeropum akimeu, B KOUTO DPoOHALT
MHBECTUPA, UHBECTULIMOHHU OrpaHNYEHns

QoHOBLT We MHBECTNpPa Ha6paH|/|Te cpencTtea OT UHBECTUTOPU NO CrneaHnsd Ha4vnH:
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(M3m. ¢ Pew. Ha C[0 Ne 295/23.07.2019 r.) (W3m. ¢ Pew. Ha C[0 Ne 301/11.09.2019r.)

1)

2)

3)

4)

5)

6)

Lle B3nma Hazaem go 100% OT aKkTMBUTE CM akuuK K NpaBa Ha OpPYXeCcTBa, KOUTO
cbeTaBngaBat PedepeHTHUA MHOEKC, KaTo ce OT4YuTa NoadbpKaHeTo Ha MUHMMAIHK
NUKBNOHW CPEeACTBa U OrpaHMyeHunsTa, cbrnacHo yn. 187, an. 1, 1.1 nun. 187, an. 2,
T. 1 o1 SAKNCANKW. doHAbT B3Ma HazaeM 1 Npogasa caMo akuuKn, KOMTO ca vacT OoT
PedepenTHna nHgekc. CeobogHnte cpencrea oT npogaxbarta Ha akTMBM MoraT fa
6baaT MHBECTUPAHU B LLEHHW KHIKA U MIHCTPYMEHTU Ha NapuyHns nasap, EMUTUMPaHN OT
Penybnuka bbnrapus, gpyra gbpxaBa-drneHka Ha EC vnn TpeTta gbpxaea, KosTo €
BKItOYEHA B CNUCBK, 0gobpeH ot KOH.

doHABLT Le ce cTpeMu da nogabpa CbOTHOLWEHME OT 1:1 Ha 3adbiHKEeHUATa No KbCu
nosvumm (NONy4YeHn Ha 3aeM M NpogafeHn akumm) n HeTHata CTOMHOCT Ha aKkTMBUTE
(cobcTBEHMA KanuTan), B3MMaWKy npensug MKOHOMMUYEcKaTa LenecbobpasHOCT Ha
pa3xoguTte 3a BCsika COenka, KoAaTo € Heobxoamma 3a noggbpKaHe Ha ToBa
cboTHoweHwne. KazaHo no apyr HaunH, HCA Ha ®oHaa TpsibBa ga e 6nm3ko go 50% ot
o0ums pasmep Ha aktuButTe Ha PoHAa.

Mpn HM3XOOSALWO ABMXEHME Ha nasapa, KoeTo BOAW A0 crnag Ha CTOMHOCTTa Ha
3abimKeHusiTa No B3eTUTE Ha 3aeM akumm oT PoHpa, n BcneacTteme Ha Toea HCA Ha
doHpa HapacHe Ao 75% ot obuwiaTta CTOMHOCT Ha akTuBMTe Ha PoHaa (cnpsimo uenTa
oT 50%), ynpasnaBawoTo APY>KECTBO Npeanpuema encTBms 3a 3aemaHe v npogaxba
Ha AOMbIHUTESNHO KONMMYECTBO akuumn oT PedepeHTHNss MHOeKc ¢ uen HamansiBaHe Ha
cboTHoweHneTo mexay HCA n obwarta ctormHocT Ha aktusmTe 0o 50%.

Mpn BBb3XOASALWO OBWXEHMEe Ha nasapa, KOeTo BoAM OO0 PbCT Ha CTOMHOCTTA Ha
3agbimKeHusiTa No B3eTUTe Hasaem akuum oT ®onHaa, u Bcrneacteme Ha ToBa HCA Ha
doHpa cnagHe o 25% ot obLiaTta CTOMHOCT Ha akTuBMTe Ha PoHaa (cnpsiMo LenTta oT
50%), ynpaBnsiBaLoTO OPY>KECTBO NpeanpMemMa AENCTBUA 3a KynyBaHe 1 BpbLLaHe Ha
TakoBa KOJIMYECTBO OT B3eTUTE HasaeM akumm oT PedepeHTHUs MHOEKC, Taka ve ga
yBenu4un cbotHowweHneTo mexgy HCA 1 obwarta ctonHocT Ha aktmBuTe Ao 50%.

[o 98% o1 aktmBuTe Ha PoHaa moraT Aa ca BbB BNoroBe B GaHkM, nnatumu npu
NMOWCKBaHe, U NpY KOUTO CbLLEeCTBYBa NPaBOTO Aa 6baaT n3TerneHn no BCAKO Bpeme,
npu ycnoeme 4ye OaHkaTa e cbCc ceganuuwe B Penybnuka Bbnrapus wnm B gpyra
AbpxaBa-uneHka Ha EC, a ako e cbC ceganvule B TpeTa Abpxasa, Npu ycrioBue, ye e
0o6ekT Ha perynauun, kouto KOH e onpeaenvna 3a ekBMBaNeHTHM Ha T€3U CbrNacHo
npaBoTo Ha EBponenckna cbios;

(M3m. ¢ Pew. Ha CO Ne 295/23.07.2019 r.) bes orpaHuyeHuns, obwo go 100% ot
akTmBuTe Ha doHAa mMoraT [a ca B LEHHM KHKA MU UHCTPYMEHTU Ha Napu4HMs nasap,
emntnpann ot Penybnuka bvbnrapusa, gpyra gbpxaBa-dneHka Ha EC wnu TpeTta
ObpXKaea, KOSTO € BKINoYeHa B CNUCBK, 0gobpeH oT KOH.

MHeecmuyuoHHU 02paHuYeHust

(N3m. c Pew. Ha C[0 Ne 295/23.07.2019r.) (N3m. ¢ Pew. Ha C[0 Ne 301/11.09.2019.)
Mo-pony ca NOCOYeHWN orpaHuyeHusaTa, NPUMOXUMIN NO OTHOLLEHME Ha MHBECTULMUTE Ha
doHaa cbrnacHo 3akoHa u MNpasunata Ha PoHAa.

1. doHOBLT uMa orpaHnveHne aa nHeectnpa oo 15% B akuMm Ha €anH EMUTEHT, YacT
oT PedepeHTHUA nHgekc, kato cbrnacHo yvn. 187, an. 2 , 1. 1 ot 3AKUCAINKA
®PoHOBT MOXE Aa uHBecTMpa B eanH emuteHT Ao 30%, camMo ako cymaTta BbB BCUYKM
MHBecCTULMM B emuTeHTU Haa 15% e nog 50% ot aktueBuTe Ha PoHaa.

2. PoHOBbT He MOXe Aa MHBecTMpa noseye oT 50 Ha CTO OT aKTMBUTE CU BbB BIIOroBe
B eJHO nuue.
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3. PuckoBaTta ekcnosvuma Ha PoHOa KbM HacpellHaTa CcTpaHa Mo CAerka,
Npou3TMYaLLM OT TEXHNKN 3a edpeKTUBHO yrpaBrieHne Ha nopTtdenna, He MoxXe aAa
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. O6uwaTta CTOMHOCT Ha MHBECTULMUTE MO T. 2 — 3 B LIEHHM KHIKA UINU UHCTPYMEHTM
Ha Napu4HWs nasap, U3gafeHn oT eaHo NLE 1 BIOroBeTe Npy ToBa NULE, KaKTo U
eKcno3numaTa, Bb3HUKHaNa oT TEXHUKM 3a edpeKTUBHO ynpaBneHne Ha nopTtdenna,
He TpsAbBa Aa Haaxebpna 20 Ha cTo OT akTMBUTE Ha PoHAa.

5. YnpaBnsBalloTO OpYXeCcTBO MoXe Aa uHBecTtupa o 30 Ha CTO OT aKkTMBWUTE Ha
®oHOa B LEHHU KHWKa U MHCTPYMEHTU Ha NapuvyHWS nasap, usgageHn oT eawiH
€MUTEHT, aKo LleHHUTE KHUXa M UHCTPYMEHTUTE Ha napuyHWg nasap ca usgageHu
unu rapaHTupaHu ot Penybnuvka bbnrapus, gpyra gbp)KaBa YneHKa, OT TEXHU
MECTHW OpraHu, OT TpeTa AbpXasa unu ot nybnmyHa MexxayHapoaHa opraHusaums,
B KOSITO YNieHyBa NoHe efHa AbpXasa YneHka.

6. Jlvuuata, npuHagnexawy KbM efHa rpyna 3a LUenuTe Ha CbCTaBsiHe Ha
KOHcONMaupaH OUHaAHCOB OTYET CbIMacHO NpPU3HaTUTE CYETOBOAHM CTaHAapTH, ce
pasrnexaart KaTo e4Ho nuue npu npunaraHe Ha orpaHuYeHusTa no 1. 2 — 4.

7. ®oHABLT He MOXe Aa npuaobusa noseve OT:
7.1. TeTHageceT Ha CTO OT akuMMTe Ge3 NpaBo Ha rnac, U3aaaeHun oT eaHo NULE;
7.2. TleTHapgeceT Ha CTO OT oGnUrauMuTe UNUM APYrM ObITOBM LIEHHU KHWUXA,
n3ganeHn ot eqHo nuue;
7.3. [leTHageceT Ha CTO OT MHCTPYMEHTUTE Ha Mapu4HWS nasap, U3gageHn ot
e[Ho nuue.

8. OrpaHuyennatano 1. 1, 2, 3, 4, 6 u 7.1, He ce NpunaraT, Korato ce ynpaxHsiBaT
npaBa Ha 3anucBaHe, NPOM3TUYaLLUM OT LIEHHWU KHWXKA Y MHCTPYMEHTU Ha NapuyHus
nasap, KOUTO ca YacT OT akTuBmTe Ha PoHAaa.

9. MMpwu HapylweHne Ha MHBECTULMNOHHUTE OrPaHMYEHNst MO NPUYMHU U3BLH KOHTpona
Ha YNpaBnsBaloTo APYXECTBO, KakTo M B criydauTe no an. 7, To € OJTbXHO B 7-
[AHEBEH CpPOK OT YCTaHOBsIBaHe Ha HapylleHueTo Aa yBedomu Komucusita, kato
npeaocTaBu MHOPMaUMs 3a NPUYMHUTE 33 Bb3HMKBAHETO My W 3a npeanpueTute
MEpPKM 3a OTCTpaHsiBaHeTO My. He no-kbCHO OT LIeCT Mecela OT Bb3HMKBaHe Ha
HapyLLUEeHNeTO aKkTMBMTE Ce MpuBexaaT B CbOTBETCTBME C WHBECTULMOHHUTE
OrpaHMYeHusl, KaTo ce OTYMTa UHTEPECHT Ha NpuTexaTenuTe Ha AsnoBe.

UN3uckeaHusi KbM UeHHUMe KHU)XKa, UHCmpyMeHmume Ha napu4Husi nasap u opyasume
akmueu no yn. 186 3KUCAOINKN u kbM cmpykmypama Ha akmusume u nacusume u
nlukeudHocmma Ha PoHOa

N3nckBaHWs 3a NUKBUOHOCT
(N3m. ¢ Pew. Ha C[] Ne 295/23.07.2019.)
1. ®oHOBT e ANbXeH NOCTOSIHHO [ia pasrnornara ¢ KpaTKOCPOYHM NUKBUAHU aKTUBY, 3a
M3NbIIHEHNE Ha 3a4bIIKEHNS MO 0BpaTHO U3KyNyBaHe Ha AAMoBe.

2. C uen ocurypsiBaHe Ha NMKBUOHOCT NpW Bb3XOOALWO ABMXKEHME Ha nasapa, KoeTo
BOAM OO PbCT Ha CTOMHOCTTA Ha 3adbIDKEeHWsTa MO B3eTUTe Hasaem akuuu ot
doHpa, n Bcneacteue Ha Toa HCA Ha ®oHaa cnagHe o 25% ot oblwaTta CTOMHOCT
Ha aktmBuTe Ha ®PoHpa (cnpamo uenta oT 50%), ynpaBnsBawoTO APYXEeCTBO
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npeanpvemMa SEeNCTBUS 3a KynyBaHe M BpbLLaHe Ha TakoBa KONIMYECTBO OT B3eTUTE
HaszaeM akumm oT PedepeHTHUs MHOekc, Taka 4Ye Aa yBENM4YM CbOTHOLLEHMETO
mexay HCA n obwaTta cToMHOCT Ha aktueute o 50%.

2. Mpu HapyleHWe Ha U3NCKBaHMATA MO NPeAxoaHUTe anuHen GoHABLT € ANbXKEH B 7-
[HEBEH CPOK OT YCTaHOBsIBaHe Ha HapylweHueTo Aa yBedomu Komucusita, kaTto
MOCOYM MPUYMHMTE 3a HapPYLUEHWETO W MPEeanoXy MepKku 3a MNPUBEXOAHETO Ha
NVKBMOHOCTTa B CbOTBETCTBME C HOpMATMBHUTE M3NCKBaHWS. PoHABLT npuBexaa
NVKBUOHOCTTa CU B CbOTBETCTBUE C HOPMATUBHUTE M3NCKBaHWS B 30-OHEBEH CPOK
OT ycTaHOBsIBAHE Ha HapyleHueTo. KoraTo, npean Aa vateye 7-OHEBHUSIT CPOK,
doHOBT NpuBEAE NNKBUAHOCTTA CU B CbOTBETCTBME C HOPMATUBHUTE M3UCKBAHUS,
Toi yBegomsiBa Komucusita 3a ToBa Hall-kbCHO Ha criefBalims paboTeH aeH. B To3m
Cryyail M3MCKBaHETO 3a MpepfiaraHe Ha MepKM MO MbPBOTO U3pEYEHWe He ce
npunara.

Opyrn orpaHnyeHms

Mpun ynpaeneHue Ha ®oHAa YnpasnsBaLloTO APYKECTBO Lie cna3Ba BCUYKM HOPMATUBHM
WU3UCKBAHUA W OrpaHWYEeHUs, BKIOYMTENHO onpefeneHntTe ¢ pewweHnss Ha KOH.
YnpaBnsBaLioTo APY>KECTBO HE MOXe Aa NPOMEHs npeameTa Ha AenHocT Ha PoHaa nnm
Aa B3eMa pelueHne 3a HeroBoTo npeobpasyBaHe MO ApYr HAa4YMH, OCBEH Ype3 CrvBaHe U
BNuBaHe crieq paspelueHue ot KOH.

YnpaensBaLLloTo APYKECTBO, KakTo 1 [Jeno3uTtapaT, Korato gencTBaT 3a cMeTka Ha PoHaa,
He MoraTt ga gaBaT 3aeMu Mnu aa obesnedaBaTt UMM rapaHTUpaT 3aabIPKEHUsT HA TPeTU
nuua ¢ umyuiecTteo Ha doHaa.

(M3m. ¢ Pew. Ha C[0 Ne 295/23.07.2019 r.) ®oHOBLT HE MOXe Aa Mon3Ba 3aemMu, OCBEH B
cnyyauTe, onpedeneHn OT OEWCTBALOTO 3akoHogaTencTtBo. [lon3BaHeTo Ha 3aemu ce
M3BbpLBA CaMoO C nNpeaBapuTeniHOTO paspeweHne Ha KOH no npeanoxeHue Ha
3amecTHUK-NpeacepaTens u Npy e4HOBPEMEHHOTO Cna3BaHe Ha CrnegHuTe yCroBus:

e 3aeMbT fga e HeobXxoOMM 3a MOKpMBaHe Ha 3adbiDKeHusiTa Mo oBpaTHOTO
U3KynyBaHe Ha JAMNOBe;

e 3aeMbT, CbOTBETHO ObLaTa cymMa Ha 3aeMuTe B €OuH M Cbly nepuod, Aa He
Hagsuwasa 20 Ha CTO OT akTusuTe Ha doHaa;

e CpoKbT Ha 3aema [a e He no-Abbr oT 12 meceua;

e YcroBusiTa Ha [OroBopa 3a 3aeM [a He ca no-HebnaronpuaTHU oT obuyanHuTe 3a
nasapa;

e Kpeautonarten no 3aema Aa e camo 6aHka, ¢ usknoveHne Ha [enosutaps.

YnpaBnsiBalwoTo APY)KECTBO HE MOXe [Aa MHBecTMpa aktueute Ha PoHAa (M Ha BCUYKM
ynpaensiBaHN OT HEro AOroBOPHU (hOHAOBE) B aKLMM C MPABO Ha rnac Ha eauH eMUTEHT,
Taka 4Ye NpuaobUTOTO yyacThe B Te3u akuuM Aa No3BoNnu Ha YNpaBnsBalloTo APYXeCTBO
WM Ha YNeHOBETEe Ha HEroBuTe YMNpaBUTENHM WM KOHTPOSHW OpraHu, 3aegHo Wnu
NOOTAENHO, Aa YNPaXXHSIBAT 3HAYMTENHO BMMSIHWE BbPXY EMUTEHTA.

[MpomMeHn B UHBECTULIMOHHA CTpaTernd, NoNMTUKa N OrpaHnYeHns

lopenocovyeHnTe MNOMOXEHUST OTHOCHO WHBECTULMOHHATA CTpaTerns, nonutuka wu
orpaHmyeHnsa ca onpegeneHn B Un. 7 — 12 Bkn. u un. 17 ot lNpaBunata Ha PoHaa wm
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CbOTBETCTBAT Ha 3aKOHOBUTE M3NCKBaHUS KbM gartaTta Ha [lpocnekta. Hskou oT Tesu
nonoxeHusi moraT ga 6baaT NPOMEHSIHM MO peLLeHne Ha YNpaBnsiBaWoTo APYKECTBO, cres
ogobpeHne Ha Hag30pHMSA opraH cbrnacHo pasnopenodute Ha 3OKUCAONN, npu ycnosue,
Yye TOBa € B Ha-0O0BbP MHTEPEC HA MHBECTUTOPUTE UM cnedBa OT 3aKoHa UIK pelleHne
Ha KO®OH. HesaBucMmMo OT TrOpHOTO, aKO Bb3HUKHE HECBLOTBETCTBUE  MeXAy
WHBECTULMOHHATA CTpaTerns, NofinTuka n orpaHmdeHnsa Ha PoHaa, Taka KakTo ca U3IOoXKEHN
B NpocnekTta, n nocneapawm npomenn Ha 3OKNCONMKN 1 Ha nog3akoHOBUTE akToBe Mo
HEeroBoTO NpuraraHe OTHOCHO N3NCKBaHUSATa N OrpaHUYEHNATa KbM CbCTaBa M CTPyKTypaTta
Ha MHBECTMUMNTE U KbM AenHocTTa Ha PoHaa, crieaBa ga ce npunaraT HOBUTE HOPMaTUBHM
pa3nopenbu oT BNM3aHeTo MM B cuna. B T1e3nm cnyvyam YnpaBnaABawoTo OPYXKECTBO Lue
npueeae lNpasunarta un lNpocnekta Ha PoHOa B CbOTBETCTBME C HOPMATUBHUTE NPOMEHU B
Hamn-KpaTKns pasyMeH CPOK.

I1.2. PuckoB npocun Ha DoHAaa
(N3m. c Pew. Ha C[O Ne 351/24.03.2021 r.) (U3m. ¢ Pew. Ha C[0 Ne 353/08.04.2021 r.)

MoTeHunanHuTe npuTexaTenu Ha gsanose Ha doHaa cnegsBa ga 6baaT 3ano3HaTy C
pUCKOBETE, CLMNPOBOXAALLUM HeroBaTa AEeMHOCT U Ha GasaTta Ha TeXHWUTe VMHOVBMAYanHU
WHBECTULIMOHHM LIENN, TONEPaHTHOCT KbM PUCK U MHBECTULIMOHEH XOPW3OHT Aa B3emaT
afeKBaTHO peLleHne 3a UHBECTUpPaHe B LieHHU KHuka Ha doHaa.

BaxHo e pa ce 3Hae, Ye MHBecTULUATa B Aaanose Ha PoHaa He e GaHKOB AeNO3UT U
crneanoBaTesiIHO TA He e rapaHTUpaHa cbrnacHo 3akoHa 3a rapaHTupaHe BJioroseTte B
0aHKMTe MNKu OT HAKaKbB Apyr Bug rapaHuma. CTOMHOCTTa Ha gAanoBeTe MoXxe Aa
6bAae noanoxeHa Ha Koneb6aHus Nnopaau cbCcTaBa UM TEXHUKUTE Ha ynpaBrieHue Ha
MHBeCTMLMOHHUSA nopTdenn Ha DoHAaa. NpeaxoaHuTe pesyntat Ha PoHaa (HUBO Ha
Bb3BpalaeMocCT) HAMaT Bpb3Ka C 6baewmuTe My pe3ynTatm U He ca AO0CTaTb4HM 3a
B3eMaHe Ha pelueHue 3a UHBecTupaHe BbB PoHaa.

PuckoB npodun Ha PoHaa

PuckoBnatr npodwmn Ha PoHaa npencraBnsiBa KONMMYECTBOTO W BMAa PUCK, KOUTO
YnpaBnaBaLLoTo APYKECTBO Noema 4ypes3 MHBEeCTUpaHe Ha akTueBuTe Ha PoHaa, mankm 3a
Len WHBEPCHO cnefBaHe Ha OBWMXeHWeTo Ha PedepeHTHus uHaekc. B To3m cmuchn,
WHBECTUpPaHETO B AsnoBe Ha PoHOoa e CBbP3aHO C NOeMaHe Ha BUCOK PUCK, NpeaBua
dakTta, Ye PedepeHTHNA UHOEKC € CbCTaBeH OT akumm n PoHABLT CKNoYBa 4OroBopu 3a
3aeMaHe Ha LieHHN KHXKa.

OnucaHne Ha OCHOBHUTE PUCKOBE, CBbP3aHU C AENHOCTTA U MHBECTULIMOHHUS NOpPTdEnn
Ha PoHOa, KOUTO ce noemaT MNpskO WM _KOCBEHO OT WHBECTUTOPUTE MNOCPEACTBOM
npugobueaHe Ha asnose Ha PoHaa

Mo oTHOWeHMe Ha genHocTTa cu POHOBLT € U3NOXKEH Ha pasNUYHN BUOOBE PUCK, OKa3BaLm
Bb34encTBne BbpXy HeroBute pesyntatn. OCHOBHUTE PUCKOBE, KOUTO MHBECTUTOPUTE LLE
HOCAT NpW MHBECTUpaHe B adnoee Ha PoHAaa, ca:

Ma3apeH puck
Bb3amMoXHOCTTa ga ce peanusmpar 3aryou nopagm HebnaronpusaTHU 3a HETHaTa CTOMHOCT

akTuBuTe Ha GoHAA U3MEHEHUS B LIEHUTE Ha LIEHHW KHIXKA, NasapHUTE NUXBEHU NPOLEHTH,
BanyTHM KypcoBe W Apyrn. To3u nasapeH pUCK 3acsira HeTHaTa CTOMHOCT Ha akTMBUTE Ha
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doHAa, KOATO CbLUO e Bapupa B pe3ynTtaT Ha NPOMeHUTE Ha NnasapHUTe LieHW Ha akuunte
N OpYrnT€ UEHHW KHMXKA, KbM KouTO PoHABT npugobun ekcnoavums. [lonoxutenHu
N3MEHeHMs B LLeHUTE Ha akumuTe, 3aeTu u npoganeHn ot doHaga, crnenpa ga ce oTpassaT
HeraTMBHO Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa npu HopManHu obcTosTencrea.
Han-pasnuyHu ca daktopuTte, KOUTO BAUAST HA NasapHaTta LeHa Ha onpeaeneHn akuuu
(Hanpumep, bMHaHCOBM OTYETH, pa3KpMBaLLM HaManeHue Ha neyanbaTta Ha OpYXeCTBOTO,
n3gano akuuute; 3aryba Ha OCHOBEH KITMEHT; CbaebeH UCK Ha ronsiMa CTOMHOCT, NpeasBeH
cpeLly OpYXeCTBOTO; MpPOMsSIHA Ha perynauuute B onpegeneHa uHayctpusa). He BCuYkm
nogobHu dakTopu Mmorat ga 6baart npeaBuaeHn.

EKCTpeMHVI nas3apHu ABnxxeHusA

MasapHaTa ueHa Ha PUHAHCOBUTE MHCTPYMEHTU, B KOUTO € MHBecTupan PoHabLT, Moxe Aa
Bapvpa nopaau Bb3HUKHANM NPOMEeHM B MKOHOMUYECKATa U NasapHaTta cpega, napuyHaTa
NONMUTMKa Ha LeHTpanHuTe 6aHku, AenoBaTa aKTUBHOCT HA EMUTEHTUTE, CEKTOpPaA, B KOUTO
onepupa eMUTEHTbT M TbPCEHETO M npedriaraHeTo Ha nasapa Ha LeHHW KHuka. B
onpeneneHy MOMEHTU LieHUTe Ha asanoseTe Ha PoHaa Ha BTOPUYHUS nasap (dboHaosaTa
Gopca) moraT Aa Bapuvpart 3HauuTenHo. B criyyan Ha ronemu aBuxeHns Ha WHaekca, BK.
rorneMu [OHEBHW [OBWXEHWs, npeacTtaBsHeTo Ha doHaa MoXe Oa ce OTKIOHM OT
WMHBECTULMOHHUTE cu uenun. MNMpeoueHkata Ha doHAa Lie Bapupa B pe3yntaT Ha NpomsiHa
Ha CTOMHOCTTa Ha akTMBuTe Ha PoHaa 1 akumMnTe oT PedepeHTHUs nHaekc.

HeBb3MOXHOCT Ha YnpaBnsABawoTO APYXeCTBO Aa ce aganTvpa KbM nasapHuTte
npomMeHun

doHObT cnegBa nacuBHa cTpaTterusi, T.e. He € akTMBHO YynpaensiBaH. CbOTBETHO
YnpaensBaLloTo APYKECTBO HsIMa [a NMPOMEHS CbCTaBa Ha NMoOpTdONMOTO, OCBEH 3a Aa
cnenBa 6nu3ko obulata MHBEpPCHa A0OXOAHOCT Ha PedepeHTHUs mHaekc. PoHABLT He ce
onuTtea ga ,nobegu“ nasapa u He npegnpuvema gedaH3nBHM MNO3MLMN, KOraTo nasapbT
naga, kKayea uUnM ce cMmsATa 3a HagueHeH unu nogueHeH. CnegoBaTenHo NMokayBaHe Ha
PedepeHTHUA nHOEKC MOXe Aa ooBeae OO cnafd Ha CTOMHOCTTAa Ha akTuBuTe Ha PoHAaa.

JinxBeH puck

JInxseHunar PUCK € Bb3MOXXHOCTTa OT HaMalndBaHe Ha CTOMHOCTTa Ha AafeHa LeHHa KHura
B pe3yntar Ha NoKadBaHe Ha JMMXBEHUTE paBHULLA. Mo npuHUMN, nokKkayBaHEeTO Ha
JINXBEHUTE paBHULLA BIinAe He6ﬂaFOI'IpI/IF|THO Ha LUeHUTe Ha akunnte, CbOTBETHO MOXe Aa
ce o4akBa Ja nosnusie NonoXUTENHO Ha HeTHaTa CTOMHOCT Ha akTuBUTe Ha PoHaa.

BanyTteH puck

PUCKbT OT HamansiBaHe Ha CTOMHOCTTA Ha WMHBECTUUMSITA B AafeHa LeHHa KHura vnu
[eno3nT, AeHOMUHUPaHW BbB BanyTa, pas3fnvyHa OT NIeB U €BpO, Nopaan U3MEHeHWe Ha
Kypca Ha obmMsiHa Mexay Tasu BanyTa v nesa unm espo.

LleHoBuM puck

Puck, CBbp3aH C MHBECTULUUN UMK 3aeMaHnA Ha akuun mnnm gpyrn LeHHn KHMXxa — pucK ot
HamarnsiBaHe Ha CTOMHOCTTa Ha MHBECTUUMATa B JadeHa LieHHA KHUra unm rnokayesaHe Ha
CTOMHOCTTa Ha 3a4b/MPKEHNETO 3a 3aeTUTE KHUXA npu He6J'IaFOI'IpVIﬂTHI/I NnpoMeHn Ha HMBaTa
Ha nasapHUTe LUeHWU.
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JlnkBnpeH puck

Puck, cBbp3aH C Bb3MOXXHOCTTa OT 3arybu unm npornycHaT Nonsu OT HaNOXUTENHU Unn
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 wu3KkynyBaHe. TakuBa oOTnaraHWs WM 3aKbCHEHWMSI MoraT fga [fgosedaT [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 NogobpxaHa TbProBusiTa Ha ganoeeTe Ha doHaa, unu 4e
yCIoBMsiTa 3a JONyckaHe 40 TbproBusi HAMa Aa ce npoMeHaT. OcBeH ToBa TbproBusTa Ha
aanoeseTe Ha doHaoBa Gopca moxe Aa Obae npeycTaHOBeHa crnopen npaeunarta Ha
cboTBEeTHaTa 6bopca nopagu nNasapHUTE YCNoBMSA U UHBECTUTOPUTE MOXe [a He moraT ga
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 NPoOMeHU B 3aKOHWUTE U perynaummte. Hosu nnm
MoaudumumnpaHm 3akoHu, Npasuna v perynauum B bnrapusa nnm EBponenckmsi Cbio3 moraT
4a He NO3BONAT UM YYBCTBUTESHO Aa OrpaHnyaT Bb3MOXXHOCTTa POHOABLT Aa MHBECTMPA B
onpegeneHn NHCTPYMEHTU. Te CbLLO MOXe a Bb3NpenaTcTBaT CKNYBAHETO HA JOrOBOPH
C onpegeneHn TpeTu cTpaHu. ToBa MOXe Ada yBpegu cnocobHoctta Ha doHaa Aa
N3NbfHABA CbOTBETHUTE WHBECTULMOHHU LUEenn u nonutuki. MsnbrHeHMeTo Ha TakvBa
HOBW NN moamduruMpaHmn 3akoHW, Npasuna v perynauumn Moxe ga gosege Ao yBenudeHume
Ha BCMYKM UNN HAKOM pa3xoam Ha oHaa 1 Moxe Aa HanoXxun npecTpykrypupaHe Ha PoHaa,
C uern cnassaHeTo Ha HOBUTE npaswuma. TakoBa eBeHTyarnHO NPeCcTpyKTypupaHe Moxe Aa
BKMtOYBA pa3xoam 3a NpecTpykTypupaHe. Korato NpecTpykTypmMpaHe He € Bb3MOXHO, MOXe
Aa ce npuberHe kbM npekpaTtaBaHe Ha PoHaa. AkTuente Ha PoHaa n PedhepeHTHUSI MHOEeKC
ce BnMAAT OT NPOMEHW B 3aKOHW WUNW perynauun u/unu TakMBa NMpOMeHM MoraT ga ce
OTPa3AT Ha CTOMHOCTTAa UM U/UNKW NIMKBUOHOCTTA 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
PENTUHIM He ca nepdeKTHN: Te ca HanpasBeHu Ha 6a3a MUHanM cLOUTUA U He oTpassBar
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, crie kato e M3MbIHUN 3aQbiDKeHusiTa CU No AajeHaTa chenka KbM 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 HedUHaAHCOB 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.

Puck ot rpewuka npu cneaBaHe Ha PedhepeHTHMA nHaekc

(M3m. ¢ Pew. Ha C[ Ne 295/23.07.2019 r.) CnegBaHeTo Ha MHBEPCHOTO OBWXEHME Ha
PedepeHTHMs nHaekc Ypes nHBecTupaHe BbB BCUMYKM MO3MLMKU HA MHOEKCA MOXe [a ce
OKaXke CKbMoO M TPYAHO 3a M3nbiHeHue. [1opTonmo MeHMOXbpPbT MOXe Oa M3nonssa
ONTUMM3AUNOHHN TEXHUKN KaTO Cenekumst Ha OTAENHU Nno3numm ot NHaekca B NponopLmu,
KOWTO ce pasnunyasart oT Te3un B MIHaekca. Ynotpebarta Ha TakmBa ONTUMU3ALMOHHN TEXHUKM
MOXe [a yBenuuu rpelukata npu cneaBaHe u ga gosefe A0 pas3nuyHO npeactaBsHe Ha
doHOa cnpsaMo WHBEPCHOTO npeactaBsaHe Ha WMHaekca. CblUO Taka CblUecTByBalLn
orpaHnyeHunst no unn 6baeLmn NPOMeHM B 3akoHa 1 perynaummTte Ha PoHaga no oTHoLIEeHME
Ha, HO He caMO, CbCTaBa, KOHUEHTpauuaTa M HauMHa Ha OLeHKa Ha akTMBuTe moraT go
AoBeaart 40 HEBBb3MOXHOCTTa Ha PoHAa Aa pennukmpa MHBEPCHO MHAEKCa HanbHO. CbLuo
Taka hoHOOBE Ha Nasapu, XxapakTepuampallm ce C HUCKa NUKBUAHOCT, Ca U3MOXEHN Ha Mo-
ronsiM puUCK OT rpeLulKa Npu cneaBaHe Ha MHAEKC.

OyakBaHOTO paBHMLLE Ha roguvwiHaTa rpelka oT crefsaHe Ha MHBEPCHOTO npeacTaBsiHe
Ha PedbepeHTHMS nHAeKc npu HopmasnHu nasapHu ycnosus € 20%. O4akBaHOTO paBHULLE
e ornpeferneHa Bb3 OCHOBA Ha WCTOpuyeckn TecToBe (,0ekTtecTtose”), BKNOYBALLMU
nctopuyeckoto npegcrasaHe Ha SOFIX n cumynupaHoTo npeactassiHe Ha “Expat Bulgaria
SOFIX UCITS ETF” cnpsimo Hero, kaTo ce umaT npeaBua OYakBaHW rogmiliHM pasxoau 3a
yrnpasneHune, 3a 3aemMaHe Ha KHuXa 1 Apyru; cpeaHn 04akBaHu OTKITOHEHUS B KOTUPOBKUTE
,KynyBa-npogasa“ Ha akuuute oT SOFIX. OvyakBaHOTO paBHMLWE MpeacTaBnsgBa camo
npeLeHkKa 3a rpelukaTa oT crieaBaHe U He BuBa Aa ce ThilKyBa KaTO CTPUKTHO OrpaHuYeHune.
OuvakBaHaTta rpelika oT cneaBaHe ce cMsiTa Bb3 OCHOBa Ha npeacTtaBsiHeTo Ha HCA Ha
doHaa crnpsiMo MHBEPCHOTO ABMXeHME Ha PedepeHTHUS mHaekc. 3a cobCTBEHMUMTE Ha
aoanose or ®oHOa € BaXHO UANOCTHOTO npeactaBaHe Ha PoHaa, TbM KaTo ToBa
npeacraensiBa JOXOOHOCTTA OT TAXHATa MHBECTULMS.

PecpepeHTEeH nHgekc

Mpn Hanuune Ha cbOUTUE, KOeTo 3acsara PedepeHTHMs nHgekc, Ha PoHga MOXe fa ce
HanoXxwm ga npeycraHoBM 3aKynyBaHEeTO U 0OpaTHOTO N3KynyBaHe Ha ganose. [NpeoueHkaTa
Ha ®oHaa cbllo MoXe Aa Obae 3acerHata. [Mpu npogbmkasawm npobnemu ¢ MHoekca
doHALT LWe npegnpuemMe CbOTBETHW [OEWCTBMS, KOUTO MoraT Ada HamansaT HeTHaTta
CTOMHOCT Ha akTusute Ha ®oHga. Takuem cbOMTUA MoraTt Aa 6baaT, HO HE Ca OrpaHuYeHn
camMo [J0 crnegHuTe:

e VIHOEeKCchbT ce cmdATa 3a HETOYEH U He OTpa3sABa AEUCTBUTENHN Nas3apHN pasBUTUS;
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MHOeKchT e cnpsiH OT opraHa, KOMTO ro nogabpxa;

e To3u opraH He MoOXe aa onpeaeny CToMHoCcTTa Ha MHaekca;

e Tosu opraH npasu NPOMeHN BbB hopMyriaTta Ha nsumcneHue Ha MHgekca, KouTo He
nossongesat Ha PoHAa Aa ro crneasa Npy pasymMHU pas3xoau;

o KomnoHeHT Ha lHaekca e HeNnMKBNAOEH, 3aLW0TO BEYE HE Ce TbPpryBa Ha perynupa
nasap;

e KomnoHeHTUn Ha Haekca ca M3NoXeHN Ha No-BUCOKM TPaH3aKUMOHHW pa3xoam unm
MO-BMCOKM TaKCU 3a CETBIIMEHT, UNK cneumdunyHN JaHbYHU OFPaAHNYEHMNS, KOUTO HE
ca oTpaseHu B NpeacrtaBsaHeTo Ha Haekca.

CuctemMHum puckoBe

CUCTEMHUTE PUCKOBE 3aBUCST OT obOLUTE konebGaHus B MKOHOMMKaTa M nasapuTe KaTo
usno. ®oHALT He MOXe Aa Bfusie BbpPXy CUCTEMHWUTE PUCKOBE, HO M OT4yMTa U Cce
cbobpassiBa ¢ TsiX. PuckoBe, NOPOAEHM OT nonuTuyeckaTa u MKOHOMUYeckaTa KOHIOHKTYpa,
ca Bb3MOXHaTa HeCTabUNHOCT UK BOEHHW AeNCTBUSI B pernoHa. beactemsta n asapunte
ca dhakTopu, YCNoXHsBaLLM BCsika cucTema 3a ynpasneHue Ha puckoBeTe. [MocneacrTeusita
ca TpyAHO MpeaBuaMMM, HO OOCTbMBLT A0 MHGOPMaUMsS M MpunaraHeTo Ha cuctema 3a
NporHo3vpaHe 1 encTBUsS B EKCTPEMHU CUTYaLMKN Ca Bb3MOXHW HAa4YMHN 338 MUHUMU3NPaHe
Ha oTpuuaTenHus edpekT.

Opyrmn puckoBe

NHBecTMuunTe BbB ®oHAA ca U3NOXEHW Ha pUCK OT 3aTBapsiHe Ha Gopcata, NoNUTUYECKM
PYCK, BONATUIHOCT, NMNCca Ha NUKBUAHOCT Ha GopcaTa.

PuckoBe 3a yctonumBocTTa

PuckoBeTe 3a yCTOMYMBOCTTa MNpeAcTaBnsiBaT CbOMTUS WNKU YCMOBUSI OT EKONOTUYHO,
coumarnHo Unu ynpaerneHcKo eCTeCTBO, KOUTO, ako HacTbNSAT, MOXe [a MMaT CbLUECTBEHO
oTpULaTENHO Bb3AENCTBUE BbPXY CTOMHOCTTA Ha UHBECTMUMUTE. B na3nbnHeHune Ha yn. 3
or Pernament (EC) 2019/2088 ppyxecTtBOTO € npueno v npwunara nonvtuka 3a
WHTErpMpaHeTO Ha pUCKOBETE 3a YCTOWYMBOCTTA B MpOLECUTE HA B3E€MaHeTo Ha
WHBECTULIMOHHMTE pPELUEHNsI 33 BCUYKU YMpaBnsiBaHU OT OPYXECTBOTO MNpeanpusitust 3a
KONEKTUBHO WHBECTMpPaHe, B T.4. U 3a doHga. OCHOBEH MPUHLMM Ha nonuTukarta 3a
WHTErpMpaHeTO Ha pUCKOBETE 3a YCTOWYMBOCTTA B MpOLECUTE HA B3E€MaHETo Ha
WHBECTULIMOHHMTE  peLUeHWs e MOCTUraHeTo Ha  MakcumanHa puHaHcoBaTta
Bb3BPbLLAEMOCT Ha MHBecTUUMUTE. [lokonkoTo PoHABLT 0baye e NacuBHO ynpaeBnsiBaH U
crefBa vHAeKca No HauuHa, npeaBuaeH B MpaBunarta My, MHTErPUPAHETO Ha PUCKOBETE 3a
yCTOMYMBOCTTA MpU NPOLECUTE HA B3EMaHe Ha MHBECTMLMOHHM peLLeHus OT CTpaHa Ha
YnpaBnsiBaLoTo APYXECTBO € HENPUMOXMMO 3a TO3U OOHA,.

UHdopmaumsa BLB Bpb3Ka ¢ un. 4 ot PernameHnT (EC) 2019/2088

Bbnpekn 4e npunara nonutukaTta, onucaHa no-rope, [pyXecTBOTO He oT4MTa
HebnaronpuATHUTE BBb3AEWCTBMS HA MHBECTULMOHHUTE pelleHus BbpXy hakTopuTe Ha
YCTOMYMBOCT MO CMUCHIIA Ha YneH 4, naparpad 1, 6yksa 6) ot PernameHT (EC) 2019/2088.
MpnuymHuTE 3a TOBA Ca cnegHuTeE:
e Ha TO3M eTan oOT4MTaHETO Ha HebnaronpuATHUTE BbL3AEWUCTBUMSA  Ha
WHBECTULIMOHHUTE peLLEeHUs BbpXy (pakTopuTe Ha YCTOMYMBOCT Le noBede A0
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orpaHu4aBaHe Ha BbBb3MOXHOCTTA 3a MoCTMraHe Ha no-gobpa [OXOOHOCT W
anBepcudukaums 3a KIMeHTUTe Ha JOBEPUTENHO ynpaBeHne 1 3a MHBeCTUTopuTe
B aKTMBHO ynpaensasaHute KUC.

e [lpyXecTBOTO NpedocTaBs Bb3MOXHOCT Ha CBOUTE KIAMEHTU Ha [OOBEPUTENHO
ynpaBneHne ga nocTaBAT WHBECTULMOHHW OrpaHWYeHus Mpu ynpaBneHneTo Ha
noptgennute cu, BKIHOYUTENHO TakuBa, CBbP3aHW C MNpUOPUTU3NPAHE Ha
puckoBeTe 3a ycTomumBocTTa. BaxHo e ga ce otbenexn obadve, 4e KbM MOMEHTa
HUTO eauH KINMEHT He Ce e Bb3Mon3sarn oT Ta3n Bb3MOXHOCT U He € 3a8BuUI Takosa
XenaHue.

e OTuuTaHeTo Ha HebnaronpuATHUTE BbL3AENCTBMA HA MHBECTULMOHHUTE peLleHus
BbpXy hakTopuTe Ha YCTOMYMBOCT MO cMmucbna Ha 4n. 4 ot Pernament (EC)
2019/2088 we poBefoe OO 3HAYUTENHW pasxoAM Ha pecypcu  (YOBELLIKU,
ynpaBsreHck1 1 uHaHcoBK) 3a ApyxecTBoTo, 6e3 ToBa Aa AoBede [0 HAKaKBO
O4YaKBaHO W U3MEPUMO MOBULIEHWE Ha MNPUXOAUTE B CPEeOHOCPOYEeH U Jopwu
AbnrocpoyeH nnax. MNproputeT Ha pbLKOBOACTBOTO Ha [IpyXeCcTBOTO € ocurypsisaHe
Ha (ouHaHcoBaTa My CTabWNHOCT, KanuTanoBa afekBaTHOCT W onepupaHe Ha
neyan6a. B To3n cMUCbN OTYMTAHETO Ha HebnaronpuATHUTE Bb3LENUCTBUS Ha
WHBECTULIMOHHUTE peLLeHNsi BbpXy (PakTopuTe Ha yCTONYMBOCT HE € CbBMECTMMO C
Tes3n Lenu Ha To3u eTarn.

e Ha TO3M eTan AOpyXKecTBOTO He € wuaeHTUdUUMPano oce3aemMoO TbpCeHe Ha
WHBECTUTOPKU, 3@ KOUTO OTYUTAHETO Ha HebnaronpusaTHUTE BbL3AEWCTBUSA Ha
WHBECTULIMOHHUTE peLleHns BbpXy (DakToOpuTe Ha YCTOMYMBOCT € MpUopUTET U C
npegMmcTBo npead pobpata AvBepcMdMKaumMs Ha pucka W AOXOAHOCTTa OT
NHBECTMLMUTE.

B 3akniwuyeHue, MHBeCTUTOpPUTE cnedBa Aa MMaT npeaBui, Ye CTOMHOCTTA Ha
aanosete Ha PoHpa M goxoAbT OT TAX MoraT Aa ce MOHMXKaT, neyanb6aTta He e
rapaHTMpaHa U1 UHBECTUTOPUTE NoeMaT PUCKa Aa He Bb3CTAaHOBAT MHBECTULUATA CU
B N'bJIeH pa3mep.

11.3. TMpaBuna 3a oueHKa Ha aKTUBUTE

Aktyanuute lNpaBuna 3a oueHka Ha nopTdenna n 3a onpegernsHe Ha HeTHaTa CTOMHOCT U
Ha nHOuKaTMBHaATa HETHA CTOMHOCT Ha akTMBUTE Ha doHAa ca NPUNOXKMUMU KbM HACTOALLNA
MpocnekT 1 npeacTaBnaBaTt HepasgernHa 4acT OT Hero.

I1.4. XapakTepucTuka Ha TUMUYHUA UHBECTUTOP, KbM KOroTO € Haco4eHa AeMHOCTTa
Ha ®oHpa

[anosete Ha doHOa ca OOCTBLMNHKU 3a BCUYKM MHBECTUTOPU. MIHBecTuTopuTe BB PoHAa
TbPCAT UHBEPCHA EKCNno3nums (Kkbca no3numsl) KbM nasapa, KontTo PedepeHTHUAT UHAEKC
cnegn. Kbm gatata Ha Hactoswma [NpocnekT ToBa e O6bnrapckuaT kKanuTanoB nasap.
CymaTta Ha uHBecTMUMsTa BbB PoHOa 3aBUCU OT NUYHUTE OOCTOATENCTBA Ha BCEKM
OoTAeneH vHBecTMTOp. 3a Oa ce onpeneny Tasm CTOMHOCT, MHBECTUTOpUTE TpsibBa Aa
B3emaT npensug rofieMmHata Ha fIMYHOTO cuM BGoraTtcTBO W/MNM MMOTU, MapUYHUTE CU
cpefcTtea B MOMEHTA M 3a CrieABaLluTe HAKOMKO FOAUHKU, M TOTOBHOCTTA CM a NoemaT pucK
unu no-npegnasnue noaxod. Cblo Taka CbBETBAMe MHBECTUTOPUTE Aa AMBepcudbmumpat
WHBECTULMUTE CM B JocTaTbyHa CTeneH, 3a Aa He ObaaT M3NOXKEeHW eANHCTBEHO Ha
puckoseTe Ha To3n PoHA. B To3n cmucbn obpbliame BHMMAHWE HA BCUYKN MHBECTUTOPU
Aa npeueHsaT cBodATa cneundumyHa cuTyaumsi ¢ NoMowiTa Ha CBOA MHBECTULIMOHEH
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KOHCYITaHT.

. MKOHOMW4YECKA NH®OPMALIUA
I1.1. JaHb4YeH pexum

B HacTtosilumsa pasgen ce pasrnexaga obwuaT gaHbyeH pexum Ha PoHoa u Ha
WHBECTUTOPUTE OTHOCHO AOXOAWUTE MM OT caenku ¢ ganosete Ha PoHaa cbobpasHo
OencTBaWoTo KbM gaTtata Ha u3roTBsHe Ha [lpocnekta gaHb4yHO 3akoHogaTencTtso. B
WHTEepecC Ha npuTexaTenuTte Ha OSroBe U Ha BCUYKM MHBECTUTOPU € a Cce KOHCYNnTupar no
T€3M N gpyrnm SaHbYHM BBLNPOCK C AaHbYHWU eKCnepTu, BKIMHOYUTENHO OTHOCHO AaHbYHUS
edeKT B 3aBMCUMOCT OT KOHKpeTHaTa cuTyauusl.

KopnopatusHo gaHb4yHO obnaraHe Ha ®oHaa

Meuyan6ata Ha ®oHOa He ce obnara ¢ KopnopaTMBEH AAHBK.

Ob6naraHe goxoguTe Ha npuTexxaTtenute Ha ganose oT PoHaa

HeTHuat goxon, peanuanpad ot doHaa, yBennyaBa HeTHaTa CTOMHOCT Ha akTUBUTE Ha
doHOa M CbOTBETHO CTOMHOCTTA Ha HeroBuTe asnose. Tbih kaTo PoHABLT He pasnpeaens
OOX04 MeXay MHBEecTUTopuTe, nocregHute Ouxa Mormu ga peanuaupaT kanuTtanosa
neyanba, kato npogagaT nNpuTexaBaHUTe OT Tax AsanoBe obpaTtHo Ha Ponaa (mpu
onpegenexHu ycrnosus) unu Ha oHgosata 6opca. Pa3amepbT Ha kanutanosaTa nevanba ce
onpegensa kKaTo MOMOXWUTENHA pasnuka Mexay npodakHaTa LeHa M ueHaTa Ha
npungobveaHe Ha pgsnoseTe. Korato gsnosete ca npugobutyv Ha pasfinyHM LEHU U
BMOCNEACTBME Ce NpoaaBaT YacT OT TSX, KAaTO He MOXe Aa Obae AoKa3aHO Kou OT TAX ce
npogaeaT, LeHaTa Ha npuaobmBaHe Ha [OANOBETe € CpedHo npeTerneHaTta LeHa,
onpepgerneHa Bb3 OCHOBA Ha LieHaTa Ha NpngobrBaHe Ha ObpXXaHUTe OSNoBE KbM MOMEHTaA
Ha npogaxbara.

Obuwu nonoxeHus

[oxoante oT caoenku ¢ ganose Ha ®oHAa (peanuanpaHaTa kanuTanoBa nedanda) kakTo B
crniydauTe Ha obpaTHO m3KynyBaHe Ha ganosete oT doHaa, Taka v npu npogaxba Ha
asnoseTte Ha bOb He ce obnaraT, KoraTo nony4YaTen Ha 40Xo4a ca MEeCTHU (OU3NYEeCKM
nmua unum uandeckn nuua, YCTaHOBEHM 3a OaHbYHM LEeNU B AbpXaBa — 4rfeHka Ha
EBponenckna cbio3 unu B Apyra Abp)aea, npuvHagnexawa kbMm EBponeickoTo
MKOHOMMWYECKO NPOCTPaHCTBO.

CbOTBETHO, C Te3M [OXO4M Ce HamansBa CYEeTOBOAHWUSAT (PUHAHCOB pesynTaTt npu
onpegensaHe Ha AaHbYyHMA (DUHAHCOB pe3ynTaTt Ha lpUANYEeCKUTE Nuua, KOMTo nognexar
Ha obnaraHe Mo pefa Ha 3akoHa 3a KOpnopaTMBHOTO nogoxodHo obnaraHe (,3KMO%).
Cnepga ga ce uma npeasug, Ye npw 3aryba oT caenky ¢ ganose, nuuara, KouTo nognexar
Ha obnaraHe no pega Ha 3KIO, we cnegsa ga yeBenuyat CYETOBOAHMSA CU (PUHAHCOB
pes3ynTtat C oOTpuuaTenHarta pasnuvka mexay npogaxHata u npuaobuBHata uUeHa Ha
aanoseTe. KoraTto gsinoseTe ca NpuaodbumTn Ha pa3nuyHKM LIEHU 1 BNOCNeACTBUE ce Npoaasa
YyacT OT TAX, KaTo He Moxe Aa ObAe Aoka3aHO KoM OT TAX ce npoasaT, LeHaTa Ha
npuoobvBaHe Ha OsSnNOBeTe e CpedHOo MpeTerneHarta ueHa, onpeaeneHa Bb3 OCHOBA Ha
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LeHaTa Ha npuaobuBaHe Ha ObpXaHUTe AANoBe KbM MOMEHTa Ha npogabarta. Tesu
[AOX0Au He ce obrnaraT 1 ¢ aHbK NPU U3TOYHMKA.

UsKoYeHue 3a HAKoU Kamez2opuu fiuya

[oxoante ot caenkn ¢ gsnose Ha ®oHaa (peanuanpaHaTa KanuTanoea neyanba), kakTo u
13060 ¢ (PMHAHCOBM aKTUBM, NOMyYEHU OT PU3MYECKM NULA OT TPETU ObpKaBu, U3BBHH
ropenocoyeHnTe, ce obnarat ¢ okoH4YaTeneH AaHbk B pa3mep Ha 10% Bbpxy obnaraemus
goxof.

O6naraemuaT goxon e cymaTa OT peanusvMpaHuTe npes roguHata nedvanodu, onpegenexu
3a BCsKa KOHKpEeTHa caernka, HamarneHa CbC cymMaTa OT peanusvpaHuTe npes roguHaTa
3arybu, onpegeneHn 3a BCsSKa KOHKpeTHa caenka. PeanmsnpaHata nedan6a/saryba 3a
BCSiKa cAernka ce onpefend, Kato npogaxHaTa LeHa ce HamansBa C ueHaTa Ha
npuagobvBaHe Ha pgsnosete. Korato gsdnoBete ca npuvaoOvTM Ha pasfyMyHM LIEHUM U
BMocreacTBMe ce NpofdaBa YacT OT TAX, KaTo He MoXe Aa O6bae AokaszaHOo Kou OT TAX ce
npogaeaT, UeHaTa Ha npugobvBaHe Ha [JsnOBETE € CpegHO MpeTerneHaTta Luewa,
onpeaeneHa Bb3 OCHOBA Ha LieHaTa Ha npuaobnBaHe Ha AbpXXaHUTe ASNOoBE KbM MOMEHTA
Ha npogaxobara.

YnpaBnaBalLloTo APYXKECTBO € ANTbXHO Aa NpeaocTaBsd Ha U3MbAHUTENHUS OUPEKTOP Ha
HaunoHanHaTa areHums 3a npuxoaute uHgopmaumsta no yn. 143, 6. K, an. 1, 1. 1-4 ot
[anbyHo-ocuryputennunsa npouecyaneH kogekc (OOTK), BkmoumTenHo 3a pasmepa Ha
nannateHnuTe goxoam ot cnectaBaHus — o 30 anpwun Ha roguHarta, criedpalla rogmHaTa
Ha u3nnailaHeTo Ha goxoaa. MIHbopmauusaTa obxsallia BCUYKM OOXOAN OT CrleCTABaHus,
n3nnaTeHn npe3 CboTBETHATA KaneHaapHa roguHa.

[11.2. Bb3HarpaxaeHue Ha YnpaBssiBalWoToO APYXECTBO

1. Bb3HarpaxxgeHnmeTo Ha YNpaBnsiBalloTO OPYKECTBO Ce onpeaensi No CriefHUs HauuH:
UKCMpaHO Bb3HarpaxneHue B pasmep Ha roguviHa Takca 3a ynpasneHne 1.00% (eguH
npoueHT) ot HCA.

2. Bb3HarpaxgeHueTo no T. 1 ce HauncnseaT Bcekn paboTeH geH. 1o cBos npeueHka B
onpegeneHn gHu 3a uenute Ha nsumcnasaHe Ha HCA YnpasnsBalloTo ApYy>KECTBO MOXe
Aa He Ha4YMCNKN HUKaKBO MW A HAYMCnAW No-mMasnko OT 4ONYCTMMOTO Bb3HarpaxaeHuve.

3. Hauucnennte npes meceua Bb3HarpaxaeHust ce 3annawaT Ha YnpaBnsiBawoTo
[APYXXEeCTBO CyMapHO 3a Lienns Mecel, B Ha4anoTo Ha crieaBalyus Mecell.

4. 3a nepuoga, B KOWTO He € Hanuue MbfHa rogmHa oT ydpegasaHe Ha PoHaa,
Bb3HarpaxgeHneTo Ha YnpaBnaBawlOTO [APYXeCTBO ce onpefens npy CbOTBETHO
NPUIOXEHNE Ha NpeaxodHUTe anvHen, Taka Ye PUKCUPaHOTO Bb3HarpaxaeHue no T. 1,
1.00% (Ha roguwHa 6a3a) OoT cpegHaTa HeTHa CTOMHOCT Ha akTtuBuTe Ha PonHAa, e 3a
nepvoga Ha CblUeCcTByBaHeTO My. Bb3HarpaxgeHve ce AbmkM M 3a nepuoga oOT
yupegaBaHe Ha ®PoHaa 4O AOCTUraHe Ha MUHUManHaTa HeTHa CTOWHOCT Ha akTMBUTE Ha
doHpa cbrnacHo Yn. 174, an. 4 ot SAKNCAOMNKA.
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111.3. Pa3xoau 3a genHocTTa Ha ®OoHAA 3a cMeTKa Ha YNpaBnABaLloTO APYXKeCTBO

Bcuukn pasxogn, cBbp3aHu € gernHocTTa Ha PoHaa, KOUTo He ca noco4veHn B Todka lll.4.,
ca 3a cMeTKa Ha YnpasnsasalloTo ApyxecTBo. Mo cBOSA MNpeLeHKka YnpaensBalloTo
OPYKeCTBO MOXe [a Ce OTKaxe Ja CU Bb3CTaHOBW pa3xogu, KOUTO € M3BBLPLUMIO BbB
Bpb3ka C genHocTTa Ha dPoHOa, He3aBMCUMO, Ye nonagaT B HAKOS OT KaTeropuuTte,
rnoco4eHun B Todka lll.4.

I11.4. Pa3xoaun nnu Takcu 3a cmeTka Ha PoHAa

Pasxoau 3a cmeTka Ha PoHAa (KOCBEHM pa3xoam 3a MHBECTUTopa)

Tes3n pasxoau ce npucnagar oT akTmBuTe Ha PoHAA M Taka KOCBEHO Ce NMoemMaT OT BCUYKM
nputexaTtenu Ha aanose. [MbnHO onncaHne Ha Te3n pasxoan MHBECTUTOPUTE Lie HaMepaT
B NpaBmnara Ha ®oHaa.

OcBeH Bb3HarpaxgeHWeTo Ha YnpaeBnsiBalWoOTO OpY)XecTBO, onpedeneHo B T. lIl.2.,
pa3xoauTte 3a AenHocTTa Ha PoHaa BKYBaAT:

Becuukun pasxogm no ydpenasaHeto Ha PoHaa, BKNIOUUTENHO Taken Ha KomucusaTa
3a n3gaBaHe Ha paspelleHne 3a opraHMampaHe 1 ynpaeneHne Ha PoHga, Takca Ha
LleHTpanHua penosvtap 3a pernctpypaHe Ha gsnoBete Ha PoHOa, TakCu Ha
CbOTBETHUTE OOpcM 3a MpuemaHe 3a TbProBust Ha Adnosete Ha PoHAa,
BKITIOYNTENHO BCUYKM TAKCU KbM TPETU CTpaHW, CBbP3aHu C npoueca Ha NpuemaHe
Ha ganoBeTe Ha PoHaa 3a TbProBusl HA gageHa Gopca, KakTo U Bb3HarpaxaeHus
Ha KOHCYnTaHTW, agBoKaTM U WHBECTULWOHHW NOCPEenHULM, BKMIOYUTENHO 3a
KOHCynTauumn, CBbp3aHM C MpUEMaHe 3a TbproBusi Ha ganoBete Ha PoHOa Ha
naneHa 6opca 1 3a perncTpauus 3a npegrnaraHe Ha ganoseTte Ha doHaga B nasap
n3BbH Penybnuvka bbunrapus;

Bb3HarpaxkoeHue Ha [leno3uTtapsi — cbrinacHo goroeopa ¢ [leno3ntaps;
Bb3HarpaxgeHns n TakcuM Ha MHBECTMUMOHHUTE nocpeaHuuun, 6aHkn, bopcata u
LleHTpanHua JenosuTap, 1 apyrn nogodbHu, CBbp3aHn C MHBECTUPAHE Ha aKTUBUTE
Ha ®oHAaa;

Bb3HarpaxxgoeHneTo Ha oguMTopuTe 3a 3aBepka Ha roguHus UMHAHCOB OTYET Ha
doHpa, pasxoguTe 3a peknama M MapkeTuHr Ha PoHga, 3a KOHTaKTU C
WHBECTUTOPUTE, TEKYLLUMTE TaKCU 3a HaA30p, TakCK 3a M3NOoNi3BaHe Ha TbProBCKMU
Mapku, 3a YNEeHCTBO 1 apyru nogobHn Ha KomucunsaTa, bopcute, Ha KOUTO OAMoBETE
ce Tbpryear, LleHTpanHus genosuTap, Apyru 4enosutapu, permcTpaumMoHHN areHTur
N KITMPUHIOBM OpraHM3aumn 1 BCAKaKBM ObpXKaBHU OPraHn 1 UHCTUTYLUN, CBbP3aHu
C NpPU3HaBaHETO, perucTpaundaTa, OpraHn3npaHeTo u perynmpaHeTo Ha JeENHOCTTa
Ha ®oHAaa;

Pasxognte MO OCbBLUECTBEHW COEMKA C LUEHHW KHWKa Wnu Apyrn JNIMKBUOHM
(PMHAHCOBM aKTMBMW, BKITHOYUTENTHO KOMWCUMOHW Ha WHBECTULMOHHM MOCPEeaHULM,
©opcoBM Takcu, TakCu 3a CETbIIMEHT, BAaHKOBU TakCK, TakCK 3a NapuyHU NPeBoaMm,
TaKkcu 3a u3npallaHe Ha CboOLLIEHMS 3a U3BBbPLUBAHE N CETLIIMEHT Ha COEIIKUN, TaKCh
3a TpaHcdep Ha LEHHU KHWXKa, pasxoau 3a npeoueHKka Ha MHBECTULUUUTE B LEHHU
KHWXXa W aKkTuBMW, pasxoguTe OT OoTpuuaTeNiHM KypCOBM Pasfvkv, M3BbHPEOHMU
pa3xoan, KOUTO He ca MO BMHA Ha OMBXHOCTHWU NMua, KakTo U ApyrM pasxoaum,
onpegeneHn nNo NpeaBnaeHnst B 3akoHa pej;

Opyrn pasxogun, NnocovYeHn B TO3M NpocnekT3a cMeTka Ha ®oHaa, cbaebHu n gpyru
pa3xoan, CBbp3aHU CbC 3aliMTa MHTEpecUTe Ha npuTexaTenute Ha OsroBe BbB
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®oHaa, KakTo U ApYrn N3BbLHPEOHW pa3xoaun, CBbp3aHn ¢ AerHocTTa Ha PoHaa;

e Pasxoan 3a nsuucnasaHe n nybnukyBaHe Ha MHOWKATMBHATA HETHA CTOMHOCT Ha
akTusute Ha PoHOa M 3a CbCTaBsiHE M NyONIMKYBaHE HaA NEPUOLUNYHN OTYETU, KOUTO
ca M3nckyemm no 3akoH, 60pCcoB 1 Aeno3vTapeH NpaBuUiHMK UnNu gpyr nogobeH axT.

e Pa3xoan 3a BbHLIHM KOHCYNTaHTU BbB Bpb3ka ¢ obuyanHaTta genHoct Ha PoHaa,
BKIMIOYNTENHO 3a MAapKETMHIOBM YCNyrM W peknama, HpPUOUYECKM YCnyru,
KOHCYNTAHTCKN YyCAyrn NO pernctpaums 1n NuueH3MpaHe Ha HOBM nas3apu M HOBU
6opcu, ycnyrn 3a Bpb3KM C UHBECTUTOPUTE, YCNYrn 3a UCTpMbyums Ha ganoBeTe
Ha dhoHAaa, ycnyru 3a cneumanmampana HpopMaumMoHHa NoaapbXKka, aboHaMEHTHM
ycrnyrm 3a AocTbi A0 crneunanuavpaHm MHAOPMaUMOHHM MacuBU N CUCTEMMU,
Kypuepcku ycrnyrm v ApyrM eOHOKpaTHU UMW NEePUOAUNYHU YCNYru, CBbP3aHu
OVPEKTHO C AenHocTTa Ha PoHaa.

e Pa3xoam cBbp3aHu C 4OroBOPU N CAESNKM N0 B3EMAHETO Ha3aeM Ha LIEHHU KHXa.

YnpaBnsiBawoTo OPYKECTBO CU Bb3CTaHOBsABA M3BbpleHuTe 3a doHga pasxogu no
ropeonncaHuTe KaTteropmm cnen AocTUraHe Ha MMHMManHaTa HeTHa CTOMHOCT Ha HEeroBuTe
aktmeu no un. 174, an. 4 ot 30KNCOMNKA.

YnpaBnaBaLLloTo PYKECTBO CKNYBa JOroBOpUTE C AOCTABYMLMTE HA BBHHLUHK YCYrn OT
MMETO U 3a cMeTka Ha PoHaa, KaTo yBegomsiBa 3a Toea [enosutaps. [leno3antapar moxe
[a Bb3pasu Cpelly pasxoau, HanpaBeHu OT YNpaBnsiBawoTO OPYXECTBO 3a CMETKa Ha
®doHaa, kKaTo oTKaXke Aa NOTBBbPAM BKIHOYBAHETO MM B Kaskynaumnara Ha HeTHaTa CTOMHOCT
Ha akTuBuTe Ha PoHaa. NoTebpkaaBaHeTo Ha HCA oT cTpaHa Ha [lenoauTaps ce cuuTa 3a
ogobpsiBaHe Ha M3BbLPLUEHUTE OT YMNpaBfsBaWOTO APYXKECTBO pa3xodu 3a CMEeTKa Ha
doHpa.

l1I.5. Takcn (KOMMCMOHM) NpPU MOKyNKa M npogaxba Ha pganoBe Ha doHpa -
HauyMcnsABaT ce CaMo BbPXy CAEJIKU Ha NbpBUYEH Nasap. Pa3xoau 3a uHBecTUTOpUTE

TakcuTe npu nokynka v npogaxba ca npedHasHayeHu [a MNoKpuAT pasxoaute npu
npopaxba/vsgaBsaHe n obpaTHO M3KynyBaHe Ha OANOBe, U Ce BKMYBAT B €EMUCUOHHATA
CTOMHOCT U LeHaTa Ha obpaTHO U3KynyBaHe, KOATO Ce 3annalla OT MHBECTUTOpA.

®oHObT Npunara criegHaTa CTPYKTypa Ha Takcu npu 3anuceBaHe 1 06paTHO M3KyrnyBaHe Ha
ASnoBe Ha MbPBUYEH Masap 3a cregHuTe rpynu MHBECTUTOPW:

Tun uHBecTUTOP Pa3mep Ha Takca npu | Paamep Ha Takcarta
nopbyKaTa 3a NMOKynkKa | npu nopbykaTta 3a
Ha ganoBe Ha PoHpa obGpaTHO u3KynyBaHe
Ha gsanoBe Ha PoHAaa
MHCcTUTYyLMOHaneH NHBeCTUTOP 2.00% 2.00%

Opyr wnHBecTutop (BKMtouMTEnHo | Mo Takcu, ycnosust u | Mo Takcu, ycnosus u
MapKeTMeNKbp), KOUTO € CKMYUI | OrpaHNYEHUs, NMOCOYEHN | OrpaHUYeHuns,

A0oroBop 3a TOBa c|B Aorosopa C | NocoYeHun B JoroBopa ¢
YnpaBnaBaLLloTo ApyKeCcTBO YnpasensBeawoTo YnpaBnssailoTo
OPYXeCcTBO OPY>KeCTBO

Hesasucumo ot MHBECTMPaHaTa cyma, MHBECTUTOPUTE BHLB doHpa cnegsa ga sannartar
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Takca oT 2.00% npwu nokynka Ha ganoBse, AbMKUMa KbM YNpaBnsBaLLoTO APYXKEeCTBO, KOATO
Ce Hauucrnsiea BbpXy HETHaATa CTOMHOCT Ha akTueuTe Ha PoHaa Ha 1 Asan 1 ce BKIo4YBa KbM
€MWNCUOHHAaTa CTOMHOCT Ha AsANnoBeTe, OCBEH ako HE € AOroBOPEHO PasfniMyHO B JOrMOBOpP C
YnpaBnasalloTo gpyxectso. EMncrmoHHa ctonHocT Ha doHaa ce gedunHupa kato HCA Ha
1 4an nnioc Takcarta, AbmkuMa KbM YNpasnsasaLloTo ApYKeCTBO.

3a ,MHCTMTYyLMOHaNEeH WHBECTUTOP® Ce cuYMTaT BCUYKM NasapHU Y4YaCTHUUM, KOWUTO
OTroBapsaT Ha AdeuHnumnAaTa 3a ,NpuemMnuBa HacpeliHa cTpaHa“ no cmucbna Ha 3O,
NuBecTutopute BB PoHAa cnensa Aa 3annatat takca ot 2.00% npu obpaTHO nskynysaHe
Ha [anose, ObIKMMa KbM YNpaBnsBalOTO APYKECTBO, KOATO Ce Hayucnsasa BbpXy
HeTHaTa CTOMHOCT Ha akTneuTe Ha ®PoHaa Ha 1 oan 1 ce npucnaga oT LeHaTa 3a obpaTHo
N3KyrnyBaHe, OCBEH akO He € [AOroBOPEeHO pasfiMyHO B AOroBop C YnpasnsiBalloTO
apyxecteo. LleHaTa Ha obpaTHO nskynyesaHe Ha PoHaa ce geduHupa kato HCA Ha 1 gan
MUWHYC TakcaTa, Ab/KnMa KbM YNpaBnsBawoTo ApY>KECTBO.

MHBecTuTOpUTE 3annawaT no cebecToMHOCT BCUYKN pas3xoaum 3a CETLIIMEHT U TpaHcdep
Ha asnose Ha ®oHAa 3a BCMYKM Oonepauun Ha MbpBUYEH nasap, BKIOYMTENHO TaKCU KbM
aenosuTtapu, 6aHKoBM pasxoaun, KOMUCUOHW, 4aHbLUN 1 Ap.

Cnepga fa ce uma npeasug, Ye ycrioBusita npu emutupaHe n obpaTHo M3KyrnyBaHe C Apyru
nHBECTUTOPY (BKMOUMTENHO MapkeTMeKkbpK) ca ypeaeHn B OTAENHM JOrOBOPU.

I1.6. JaHHK 3a pa3xoguTte 1 pesynTtatuTte Ha PoHAa 3a NpeguLLHN FOAUHN

®oHabT € ydpeaeH npe3 2019 r. n kbM gatata Ha M3roTBsHe Ha To3u [MpocnekT Hama
pe3ynTtaTtv oT 4eNHOCTTa 1 (pMHaAHCOBM OTYETM NO 3aKoHa 3a CHETOBOACTBOTO 3a NPEANLLIHN
roguHu. MloguwHuTe bMHaHCOBM OTYETU credBa Aa 6baaT AOCTbMHU 3a MHBECTUTOPUTE Ha
agpeca Ha ynpasnssallioTo gpyxectso — rp. Codmna 1000, yn. . C. PakoBcku® Ne 96A,
Bcekun paboteH aeH mexay 9:00 n 18:00 4. u Ha MHTEPHET CTpaHMuaTa Ha YnpaensBawloTo

apyxecTtBo www.expat.bg.

I11.7. OaHHu 3a MonuTtukaTa 3a Bb3HarpaxaeHuATa Ha YnpaBnsiBawoTo ApYXeCcTBO

MonuTukata 3a Bb3HarpaxgeHusiTa Ha YNpaBnsABalwoTO APYXeCTBO He pedyepupa rno
HUKaKbB HAYMH KbM ynpaBnsaBaHUTe OT OPYKECTBOTO KONEKTUBHN MHBECTULIMOHHN CXEMU N
anTepHaTVBHU WHBECTULMOHHN doHaoBe. POHABLT HE AbIDKM HUKAKBM TakCu M HAMa
AOMbIHUTENHN Pa3xoan KbM OPY>KECTBOTO, HEFOBUSA MepcoHan UM pbKOBOAEH CbCTas,
npounstuyawim ot tasu MNMonutuka. NMonutukata 3a Bb3HarpaxgeHusata e nybnvkysaHa Ha
canTa Ha YnpaBrsBalloTo Apy>KeCcTBO www.expat.bg, KaTo Kkonue OT Hed ce NpefoCcTaBs Ha
XapTueH Hocuten 6e3nnaTHO Npu NOUCKBAHeE.

IV.TbPITrOBCKA NH®POPMALIUA
V.1 YcnoBus n peg 3a usgaBaHe M npogaxba Ha gsanoBe Ha NbPBUYEH Nasap

Hanosete Ha PoHaa moraT ga 6baaT KynyBaHu 1 NpOA4aBaHN Ha MbPBUYEH UNN BTOPUYEH
nasap CbllaCHO 3aKOHOBUTE N HOPMATUBHW pa3nopenbu, kakto u MNpasunata Ha PoHaa.
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MbpBUYEH nasap

MbpBMYHUAT Nasap e nasapbT, Ha KoWTo AsinoBe Ha PoHaa ce usgaBaT UK U3KynyBaT
obpaTHO AMpPeKTHO oT camust GoHa. CrneaHuTe rpyny MHBECTUTOPM MoraT Aa ydacTBaT Ha
NMbPBUYHMSA Nasap Npu crnegHUTe YCroBusi, onpeaeneHy B To3un MpocnekT, ako CbLunTe He

ca B pa3pes CbC 3aKOH Mnv HopMmaTyBHa pasnopenba:

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

(N3m. ¢ Pew. Ha CO Ne 295/23.07.2019r.)

Tun uHBecTUTOpP MwuH. pasmep Ha | MuH. pa3mep Ha
nopbyKaTa 3a NOKynkKa Ha | nopbykaTta 3a obpaTHo
asanoBe Ha PoHpa M3KynyBaHe Ha AAnoBe Ha

doHpa

UHCTUTYUMOHaneH 100,000 gsna 100,000 gsana

MHBEeCTUTOP 6e3 LOroBop 3a

yyacTme Ha  MbpPBUYEH

nasap

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

(BKMOUMTENHO OrpaHMYeHUnsl, MOCOYEHN B | OFPAHUYEHUS, MOCOYEHN B

MapKkeTMENKBbP), KOWTO e | goroBopa C | goroeopa c

CKITOuMN JOroBOp 3a ToBa € | YNpaBnaBawoTo YnpaBnsiBaLLoTo

YnpaensiBawioTo OPYXeCTBO OpYXecTBo

OPYXeCTBO

Bcsaka nopbyka TpsibBa ga oTroBaps Ha M3MCKBAHETO 3a MUHUMAnHUA pasmep 1 ga 6vae
Ha cTbnkn oT 100,000 gana (cyma Ha gsnoBeTe ga e kpatHa Ha 100,000) 3a nopbyku 3a
noKynka unm obpaTHO M3KyrnyBaHe HaAd Te3n C MUHUMArHUSA pa3mep, OCBEH ako He €
OOroBOpPEHO Apyro B [JOroBop C YNpasBnsBalloTo ApyxecTBo. MapkeTMenkspu,
YnpaBnsBaLLoTo APYXECTBO Y BCUYKN UHCTUTYLNOHAMNHN MHBECTUTOPW, KOUTO Ca CKIIOYMIn
AOroBop C YNpaBnsaABallOTO APY)KeCTBO, MoraT Aa 3anucBatT M npogaBaT OAnoBe Ha
NbpBMYEH Nasap B 3akoHoBuTe numuth (10,000 gana npu 3anuceaHe n 30,000 gsana npwu
obpaTHO M3KynyBaHe), KaTo MoraT ga arpermpar MnopbyvykMTE 3a TEXHWU KAWEHTU, cTura
arperMpaHuTe NOpPbYKN Aa OTrOBApPSAT HA 3aKOHOBUTE OrpaHnNYeHus.

BcuykM MoOpbYKM M HABPEMEHHOTO UM nodaBaHe kbM doHOa ca OTFOBOPHOCT Ha
WNHCTUTYLIMOHANHMUTE UHBECTUTOPW, MApKETMENKbPUTE U BCEKM APYr MHBECTUTOP, KOMTO €
CKIOYMI JOrOBOP 3a yYacTue Ha MbpBUYEH Nasap ¢ YNpaBnsBalloTo APYKeCTBO. BeaHbx
npuetn ot ®oHAa, NOPBbYKUTE CTaBaT HEOTMEHSIEMU.

i) NluyaTa, KOMTO MMAT Bb3MOXHOCT [a CKMoYBaT JOrOBOP 3a y4acTuMe Ha MbpBUYEH
nasap, ca MUHBECTUTOPU, KOUTO ca KnacuduumpaHu Kkato ,npodecnoHaneH KnmeHT"
no cmucbna Ha § 1, 7. 10 oT 3akoHa 3a nasapute Ha (PMHAHCOBW MHCTPYMEHTMU;

i) YcrnoBusaTa 3a MMHUMAarneH pasmep Ha MHBECTULMATA, CTbNKaTa npu Nopbyku Hag
MUHMManHUA pasmep M Takcute we Obaat [goroBapsHM C BCEKUM MHBECTUTOP,
CbOOpPa3HO aHraXMMeHTa 3a pa3mep Ha MHBECTULMSTA, CPOKOBE, YeCcToTa U ApYru
yCroBuS OT CTpaHa Ha MHBECTUTOpa.
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BegHbx npueTtn ot doHaa, NopbykuTe cTaBaT HeoTMeHsiemn. MagaesaHeTo (Npoaax6Gara)
Ha aanoBe Ha PoHOa MOXe Oa ce OCblLLEecTBsiBa CaMO ako €MMCUMOHHaTa CTOWHOCT Ha
AANOBETE € HaMbIHO U3nnaTeHa.

OcBeH B cny4anTe Ha BPEMEHHO CrnvMpaHe Ha obpaTHOTO W3KynyBaHe, YnpaBnsiBallOTO
OPYXXECTBO eXefHEBHO U34MCIisiBa EMUCUOHHA LieHa, MO KOSITO MHBECTUTOPMTE MoraTt Aa
3akynat ganose Ha PoHpga. LleHata ce onpegmenst Ha 6asata Ha HCA Ha eauH gsn,
n34yncrieHa cbrinacHo Metoga, onucaH no-gony B MNpocnekra.

[Oanoee Ha doHga wmoraT ga Obgar 3akyneHu OT WHBecTUTopute B ocdhmuca Ha
YnpaBnaBalloTo ApyKecTBo Ha agpec: rp. Codums, yn. ,Meopru C. PakoBcku“ Ne 96 A, oT
09:00 waca go 17:00 yaca, Ten.: +359 2 980 1881, dpakc: +359 2 980 7472, nuue 3a
KoHTakTu: dunsaHa Togoposa.

3akynyBaHeTo Ha asnose oT PoHAaa

(M3m. ¢ Pew. Ha CO Ne 301/11.09.2019 r.) 3akynyBaHeTo Ha gsinoBe oT doHoa ce
OCbLLECTBSABA MO CreAHNS HauYUH:

a) MNopaBaHe Ha NopbUkKa 3a NOKyNnKa Ha aanose. ViHBecTuTOopMTE NogaBaTt nopbyka
3a NOKynka Ha OAnoBe, CbAbpXalwa PekBu3nTUTe cbrracHo Hapegba Ne44 ot
20.10.2011 r. 3a n3nMckBaHMATa KbM JENHOCTTA Ha KONEKTUBHUTE UHBECTULIMOHHU
cxemu, ynpasBngdBalmMTe APYKeCTBa, HaUMOHaNHUTE WUHBECTULMOHHU hOHOOBE U
nvuata, ynpaensaBaliy antepHaTMBHM WHBECTUUMOHHWM ¢oHaoBe (obpaseu Ha
nopbykaTa MOXe [a ce nosnyum B odmca Ha YnpaBnaBawoTo OPYKECTBO), JINYHO,
ypes MbNHOMOLLUHUK/NpeacTaBnsBaLy, unu ypes
NUUEH3npaH/nMueH3paHa/nuueHanpaHo ¢ nvueHs B EC  mMHBecTMuMOHEH
nocpeaHuk/6aHka/ynpaensiBallo APY>KECTBO, KOraTo TO3M UHBECTUTOP € KIMEHT Ha
CbOTBETHUSA WHBECTULMOHEH MOCpedHuK, BaHka wnu ynpaeBnsaBawo APYKEeCTBO.
MopbykK 3a NOKyrnka Ha AAnoBe ce npuemar Bcekun paboTeH aeH mexay 9:00 n 17:00
Yyaca B ohuca Ha YnpaBnsiBaLLOTO OPY>KECTBO, NO €MEKTPOHEH MbT C €NEKTPOHEH
noanuc Ha umenn: asset.management@expat.bg, 4pe3 cuctemara SWIFT Ha
agpec: XPATBGSF, vnu npu TexHU4ecka Bb3MOXHOCT u4pe3 MeXayHapoOHu
yCTaHOBEHW eNneKTPOHHW nnatdopmn 3a obcnyxsaHe Ha poHaoBe, kato VESTIMA
Ha Clearstream. B cnyyan 4e nogaBaT nopbyka Ype3 NbIHOMOLLHMWK, NOCNEAHUST €
HeobOXxoAMMO [a npeactaBu U U3PUYHO OPUTMHAN OT HOTapuarnHo 3aBepeHo
MbAHOMOLLHO, AAaBaLLlo NPaBo 3a U3BbPLLBAHE Ha YNpPaBUTENHU 1 pasnopeanTenHu
OENCTBMSA C LEHHM KHWXA W AeKknapauns, Ye He U3BbpLUBA NO 3aHATME CAENKM C
LEeHHM KHMXKa. Te3n nsanckBaHus He ce npunaraT, Korato 3asiBkata ce nogasa 4pes
WHBECTULMOHEH NocpeaHuK, 6aHka unu ynpasnsiBaLLo ApPYXeCTBO.

b) OTrernsHe Ha nopbuka. BegHbx nogageHa, nopbyka 3a MOKyNka Ha AsroBe OT
doHpa He Moxe Aa 6bae oTMeHeHa.

c) W3nbnHeHuMe Ha nopbukata cpewy napu. (A3m. ¢ Pew. Ha CO Ne
295/23.07.2019 r.) AKO MHBECTUTOPBT (BKMOYUTENHO MapKeTMENKbPBLT) € nofan
nopbyka 3a 3anuceaHe unu obpatHo uskynysaHe Ao 15:00 4., TO nopbykaTa e
Obaoe manbnHeHa no HCA 3a geHs, B KOWTO € nogageHa. AKO nopbuykata e
nogageHa cnen 15:00 y., 7o 179 we 6bae nanbnHeHa no HCA 3a geHs, cneasauy
AeHs1 Ha nogaBaHe Ha nopbykaTta, KakTo nogageHu BanuaHn nopbykm o 15:00 .
Ha creaBawms paboTeH AeH. AKO nopbykaTa He € NoAnncaHa uUnm He e NPaBUsHO
nombrfiHEHa, TO TOraeBa nopbykaTa Ce cuyMTa 3a HeBanugHa u Tpsbea ga 6bae
nogageHa OTHOBO. B nopbykaTta KNMEHTLT M3PMYHO NOCOYBA AaTa Ha JoCTaBKaTa
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d)

Ha ganoseTe cpelly 3annawade (DVP) B cboTBeTHaTa Aeno3uTapHa UHCTUTYLMS.
Ha cnepggawuna paboteH geH cneg gexs, no ymato HCA 3a gsan Tpsibea ga 6bae
M3NbfIHEHA NopbykaTa, Asanosete 6GuBaT U3gageH U HaCoYeHU 3a NPexBbprsHe
KbM KIMEHTa C MOCOYEeHWs B nopbuykata Banbop. YNpaBnABallOTO OPYXKeCTBO
npegoctaBss  MOTBbPXKAEHME 3a U3NbMNHEHMETO Ha BanugHaTa Mopbyka,
CbAbpXKalllo MHCTPYKUUKN 3a OOCTaBKa Ha KHmkaTta cpewly nnawadHe (DVP) npu
MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha paboTHUA AeH, cneasaly, AeHs no
ymato HCA ce nsnbnHsaBa nopbykaTta. Nopbykata ce uanbiiHsBa 3a pasmepa Ha
3a8BeHusa 6pon AsnoBe, YMHOXeHU MO onpedeneHaTa eMUCMOHHA CTOMHOCT Ha
eduH [OdAn, KaTo eMuUCMoHHaTa CTOMHOCT Ha eduvH OAn ce 3akpbrnssa Ao
YeTBBbPTOTO YUCIO crneq AeceTUdHUA 3Hak. [lanoseTe ce msgaBaT camo cpeLly
3annawaHe. [Jatata Ha ceTbfiMeHTa € 2 paboTHM OHW cnej nogaBaHe Ha
nopbYKaTa.

3annawaHe Ha 3anucaHuTe aanose. [lapuyHuUTe cpeacTBa 3a 3aKyrnyBaHe Ha
asnose 6uBaT nonyyeHu no creuwanHa cmetka npu [denosuTtapsi, BogeHa Ha
nmeto Ha doHga npu OocTaBka Ha ganoeeTe cpeuwly 3annawaHe (DVP) Ha
KnneHTa.

O6paTHo n3kynysaHe Ha gsanose oT PoHaa

(M3m. ¢ Pew. Ha C[ Ne 301/11.09.2019 r.) O6GpaTHOTO M3kynyBaHe Ha ganose oT doHaa
Ce OCblLUeCTBABA MO CNeAHNsS HauuH:

a)

b)

MogaBaHe Ha NopbYka 3a O6paTHO M3KynyBaHe Ha Asanose. VHBecTuTOpUTE
nogaeaT nopbyka 3a 06paTHO U3KynyBaHe Ha OANOBE NIMYHO, YPe3 MbISIHOMOLLHUK
UIn Ype3 NuueH3npaH/nuueHanpaHa/nmueH3mpaHo ¢ nuueHs B EC nHBecTnumnoHeH
nocpeaHuk/6aHka/ynpaBnsaBaLLo APYXEeCTBO, KOrato TO3M MHBECTUTOP € KIMEHT Ha
CbOTBETHUSA WMHBECTULMOHEH MocpefHuk, GaHka unu ynpaBnsBallo ApYKEeCTBO.
O6pasey Ha nNopbyYka MOXe Aa ce Mony4u B ropenocoyeHuns ocuc. Mopbykm 3a
o0paTHO u3KynyBaHe Ha OANoBe ce npuemart Bceku paboTteH geH mexay 9:00 u
17:00 yaca B odmca Ha YnpaenaABawoTO APYXKECTBO, MO €MeKTPOHEH MbT C
eneKkTPOHeH MOAMUC Ha MMmenn: asset.management@expat.bg, ypes cuctemarta
SWIFT Ha apgpec: XPATBGSF, wvnu npu TexHndyecka Bb3MOXHOCT 4pes
MEeXOyHapOA4HW YCTAaHOBEHW ENEKTPOHHM nnaTdopmMm 3a obcnyxBaHe Ha OHO0BE,
kato VESTIMA Ha Clearstream. B cniyyaii 4e nogasat nopbyka Ypes NbSIHOMOLLHMK,
nocnegHuAT e HeobxogumMo Aa NpeacTaBM M U3PUYHO OPruHan OT HOoTapuarHo
3aBEepeHO MbIHOMOLLHO, AaBallo MpaBO 3a W3BbPLUBAHE Ha YNpaBUTENHU W
pasnopeauTenHn OENCTBMA C LEHHM KHWXKa M AeKknapaums, Ye He U3BbpLuBa No
3aHATME COENKN C LEHHU KHKA. Tesn n3ncKkBaHnA He ce npunaraT, KoraTto 3asiBkaTa
ce nogaea Ype3 MHBECTULMOHEH NOCpeaHuK, BaHKa nnv ynpaBnsaBaLLo Apy>KeCTBO.
OT1TernsiHe Ha nopbyka. BegHbx nogageHa, nopbyka 3a obpaTHO U3KynyBaHe Ha
asanoBe oT ®oHaa He MoXe Aa Obae OTMEHeHa.

U3nbnHeHne Ha nopbyKaTta cpewy napum. (M3m. ¢ Pew. Ha C[] Ne 295/23.07.2019
r.) NopbykaTta 3a 06paTHO M3KynyBaHE Ce U3MbIHABA NO LieHa Ha Asan, onpeaeneHa
3a [jeHsa Ha nogaBaHe Ha nopbyKaTta, ako nopbykaTta e nogageHa o 15:00 yaca. 3a
nopbYKM NoJadeHu crned To3n Yac, ueHata Ha oGpaTHO M3KynyBaHe ce onpenens
no HCA ot cnegBawma geH. BanuoHuTe nopbykm 3a obpaTHO M3KynyBaHe Ha
asanose Ha doHAa ce M3NbMHABAT Ha creaBalumst paboTeH AeH cnea AeHs Ha , Mo
unato HCA 3a gan tpsabea ga 6baat manbhnHeHwW. [JaTtata Ha ceTbfIMEHTa e 2
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paboTHM OHM cnefd nofaBaHe Ha nopbyvkaTa Npy NopbuykM, nogagenn o 15:00 u.
O6paTHOTO U3KynyBaHe Cce N3BbpLUBA CaMO CbC 3anfallaHe B NapuyHO U3paxeHue.

d) MoTBbpXAeHUe Ha nNopbYKa. YNpaBnaABaWOTO OPYXKECTBO nNpenocTaBs
NOTBBbPXKAEHNE 332 U3MBIHEHNETO Ha BanuaHaTa Nopbyka, CbAbpXKallo MHCTPYKLUUK
3a [JocTaBKa Ha kHWxaTa cpelyy nnawade (DVP) npu nbpBa Bb3MOXHOCT, HO He MNo-
KbCHO OT Kpas Ha paboTHusa aeH, criegBaly aeHsd, no ynato HCA ce manbnHaga
nopbykaTa.

e) WannawaHe Ha gbmkmmarta cyma. (M3m. ¢ Pew. Ha C[ Ne 295/23.07.2019 r.)
Obmknmarta cyma ce mannatiia no ykasaHa 6aHkoBa cMeTKa Ha KrveHTa no Metoaa
Joctaeka cpewly nnawaHe (DVP) Ha Banbopa, NOocoYeH B MOTBbPXAEHUMETO Ha
nopbykata. ToyHaTta cyma Ha napuvyHUTE cpeacTBa OT OBpaTHO M3KynyBaHe Ha
AAnoBe ce onpeaens B NOTBbPXKAEHNETO 32 U3NbIIHEHNETO Ha BanugHaTa nopbyka.

M3uncnsaBaHe Ha HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHOa M Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eOWnH AN ce n3BbpiBa no pega Ha yn. 18 nun. 19 ot Npaeunarta Ha PoHaa.
Mpn n3uncnsaBaHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eduH OSIT EMUCUOHHATa CTOMHOCT
N LueHaTa Ha obpaTHO U3KynyBaHe Cce 3aKpbIMAT 40 YETBbPTOTO YUCIO crneq AeceTUYHUA
3Hak. HCA, HCA Ha eauH gsan, eMMcrMoHHaTa CTOMHOCT M LieHaTa Ha 00paTHOTO U3KynyBaHe
ce usyucnsieaT B NeBa.

Cneg W3NbfHEHMETO Ha TrOPENOCOYEHOTO YCMoBME YNpaBnsBallOTO APYXKECTBO
exegHeBHO 00siBBa LeHa Ha 00paTHOTO W3KynyBaHe Ha [AAroBeTe, MO KOATO
MHBECTUTOPUTE MoraT Aa npogaaat npuTexaBaHuUTe OT TsX Asnose Ha GoHAa, cnassariku
ycrnoBuaTa B To3u [pocnekT, OCBEH B CriydauMTe Ha BPEMEHHO CrupaHe Ha 06paTHOTO
nskynyeaHe. LleHaTa ce onpegens Ha 6asaTa Ha HETHaTa CTOMHOCT Ha aKTUBUTE Ha eauH
AAN, U34ncreHa cbrinacHo MeToaa, onucad B MNpocnekTa v MNpaBunata Ha ®oHaa.

YnpaBnsBaLwioTo APY>KECTBO aAMUHUCTPUpA 3aKynyBaHETO M O0OpaTHOTO U3KynyBaHe Ha
asnosete Ha PoHpa. MHBecTMTOpUTE MoraT da nogagaTr MopPbuYkKM 3a 3aKyrnyBaHe WUnu
obpaTHO U3KynyBaHe Ha AsnoBe B oduca Ha YnpasrsiBallOTO APYXKECTBO Ha agpec rp.
Codums, yn. ,eoprun C. PakoBckn® Ne 96 A, ot 09:00 yaca go 17:00 vaca, Ten.: +359 2 980
1881, gpakc: +359 2 980 7472, nuue 3a KoHTakTh: dunaHa Togoposa.

[MpaBa 1 3aabmMKeHNS HA MapkeTMeNKbpa 3a NOKynka Ha AANOBE Ha MbPBUYEH Nas3ap

MapkeTMenkbpbT NO CcunaTa Ha QOroBop, CKAYEH C YNpaBnsBalOTO APYXECTBO,
npungobvea NpaBoTO Aa 3aKynyBa WM MpodaBa Ha NMbpBMYEH Nasap adnose Ha doHaa B
CbOTBETCTBUE C akTyanHua lNMpocnekT, NpaBunarta Ha doHAa n ycnosBmudaTa Ha gorosopa.
ToBa npaBo Moxe fga 6bae OTTerneHo BpEMEHHO UMK NPeKpaTeHO OKOHYaTENHO C MMCMEHO
n3BecTue OT YNpaBnsBalloTO OPYXKEeCTBO, ako MapKkeTMenKbpbT HapyLln ycrioBusTa u
N3NCKBaHUATA Ha JOroBopa Cu.

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

OCHOBHU XapaKTepUCTUKM

Mpwn nokynka n npogaxba Ha aanoseTe Ha PoHAa Ha 6opca, Ha KoATo PoHABT € gonycHaT
unu we O6bae gonycHat 3a HernpekbcHaTa TbProBusl, HAMa M3UCKBAHE 3a MWHUMANHO
KONMMYECTBO Ha OAMOBe 3a CAenka, pasfM4YHO OT TOBa, KOETO camaTa Oopca Moxe Oa
n3ncka.
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YnpaBnsBalwoTo ApPYXecTBO LWe perncrpypa ganosete Ha doHOa 3a TbprosBus Ha
Bvnrapcka doHgoBa 6opca. YnpaBnspalloTO APYXECTBO Bb3HaMepsiBa Aa perncrpupa
aanoseTe Ha PoHAa 3a TbProBys U Ha Apyrv perynupanun nasapu B 6vaewe. Kato yact ot
peructpaumsta CbLUecTByBa 3agbIPKeHMe 3a onpedensHeTo Ha eAnH Uy noseYe YneHose
Ha cboTBeTHaTa 6opca KaTo MapkeTMENKbPU, KOUTO KOTUPAT HENPEKbCHATO LieHN, No KOUTO
aanosete Ha ®doHga wmoraT ga 6bgart 3akyneHn wnuM npogageHuM Ha GopcaTta.
MapkeTmenkbpuTe TpsbBa Aa cna3BaTt U3NCKBaAHWUSTA HAa CbOTBETHUTE Bopcu 1 perynauum,
CBbp3aHM C THAXHaTa [OEWHOCT, KaKTO W AOMbIHUTENHUTE MW3UCKBAHUA W YCNOBWS,
AO0roBOpeHV B JOroBopa ¢ YNpasnsaBawoTo ApYKECTBO.

HAanoeeme, 3akyneHu Ha eMopuYHUsI Na3ap, He Mo2am o npaeusio 0a ce usKynyeam
obpamHo om ®oHOa, ako uHeecmumopume He omaoeapsim Ha ycrioeusima 3a
yyacmue Ha NbpeuYeH nasap, onucaHu e mabnuuya ,Ycnoeusi“ e pasden |V.1.
UHeecmumopume mpsi6ea Oa Kynyeam u nnpodasam Osisiogeme Ha 8MOPUYEH na3sap
C noMouwyma Ha UHeeCmMuUUOHEH NMOoCPeOHUK U e 8b3MOXHO 0a ObJKam makcu 3a
moea. OceeH moea uHeecmumopume e 6b3MOXHO 0Oa 3arn/amsm noeeye om
meKkywama HemHa cmolHOCM Ha akmueume, Ko2amo Kynyeam Osijioge Ha
emopu4eH nasap, u 0a rnosiy4am Mo-Masliko om mekyuama HemHa cmolHocm Ha
akmueume, ko2amo 2u npodasam.

Ako YnpaBnsaBalloTO APYXECTBO MpeLeHu, Ye € Hanuvue CbLUEeCTBEHO OTKMOHEHWe OT
H6opcoBaTa UeHa Ha asinoBeTe Ha PoHAa, B T.4. NPY CMYLLEHMSA HA Nasapa, BKITHYUTENHO
npv nunca Ha MapkeTMeNKbpP UK Korato AsiNOBETE ca CBasieHN OT TbProBus OT BTOPUYEH
nasap 3a noseye oT 3 nocnegoBaTenHU AHW, MUHUMANHUTE OrpaHuveHnsa 3a obpartHo
n3KynyBaHe, onucaHu B pasgen ,YCnoBusi U ped 3a usgaeaHe un npogaxba Ha ganose Ha
NbpBMYEH Nasap® B To3u NpocnekT, moxe ga He 6baaT NPUNOXKEHN.

3a cblecTBeHO OTKINOHEHUe OoT 6opcoBaTa LeHa Ha ganosete Ha PoHaa YnpaBnasalloTo
APY>XeCTBO CYMTa, KOraTto nocrneagHaTa LeHa Ha caernka ¢ asnose Ha PoHaa, cknioveHa Ha
perynupaHuns nasap, € ¢ 20% no-Hucka unu no-Bucoka ot nocrnegHo nybnukysaHata HCA
3a gan (MHOMKaTUBHA MK 3a OeHs B 3aBMCUMOCT KOSl € nocreHa), KaTto 3a Bcsika caenka
ce uma npeaBuma vYaca, B KONTO € CKItoYdeHa u nocnegHuta nybnmkysaHa HCA cnpsamo To3u
yac. 3a ,CMyLLeHMsa Ha nasapa“ ce npuemaT camo criegHuTe cryvawu:

e Jlunca Ha MapKkeTMeENKLP;

o Korato ganosete ca cBaneHn OT TbProBusa OT BTOPUYEH nasap 3a noseye oT 3

nocnegoBaTenHu OHU.

Mpun peweHne Ha YNpaBnaABaLoTO APYXECTBO OrpaHn4eHusaTa 3a obpaTHO n3KynysaHe aa
He ce npunarar, YnNpaBnsaBaLloTo APYXeCTBO He3abaBHO yBeaoOMSsIBa perynmpaHus nasap,
Ha KOWTO ganoseTte ce TbpryeaTt, KomucuaTa 3a pvHaHCOB Haa30p, KakTo 1 nybnunkyea Ha
WHTEpHeT CTpaHuuaTa Ha YnpaensaBawoTo ApPYXKecTBO ToBa OBCTOATENCTBO MU
MHopMauma 3a Bb3MOXHOCTTa BCEKUM MHBECTUTOP Aa 3asdBuM 0OpaTHO W3KynyBaHe.
3annawaHnte OoT MHBECTUTOPUTE pas3xoau 3a obpaTHO M3KyrnyBaHe B TO3W Chnydan ca
CbLUMTE KaTO Te3n, onNncaHn B pasgen ,Takcu (KOMUCUOHKU) Npy NOKynka u npogaxba Ha
aanose Ha doHaa“ Ha To3m NMpocnekT — HavymMcnaABaT ce caMOo BbpPXY COENKU Ha MbpBUYEH
nasap.

CneumdnyHn xapakTepucTuKku
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CbBeTBamMe MHBECTUTOPUTE, KOUTO XenasT ga npuaobust asnose BbB PoHga unv aa
nony4aT noBeye MHpoOpMaLUs MO OTHOLLEHUE Ha NpaBunaTa 3a MapkeTMenkbpa, KOUTo ca
B CMNa 3a TbproBusTa Ha AsnoBeTe Ha cboTBeTHaTa bopca, Aa ce 3ano3HasiT ¢ npaBunaTa
Ha GopcaTta 1 CbOTBETCTBUSITA C perynaumMmute, KOUTO ca B Cuna, U Npu Hyxaa aa TbpcsaT
noMoLLTa U CbBeTa Ha CBOSI MHBECTULIMOHEH NOCPEAHUK 33 TbProBus Ha Ta3n Gopca.

LleHa npu cTapTMpaHe Ha TbProBusiTa C AanoBe U cnei 1oea

[MbpBOHaYanHaTa LeHa 3a gsan, 3a KoSTo YNpasnsBaLloTo APYKECTBO e eMUTMpa OSnoBe
Ha ®oHOa Ha MbpBUYEH Nasap, we 6bae 1.00 nes. 3a 1.00 neB e ce cunTa 1 nocnegHarta
HCA 3a gan, gokaTto He 6bae nybnukyBaHa nbpBaTta 3a AeHsa nHavkatneHa HCA 3a gan.
TbproBusita ¢ gAnoBeTe LLEe 3ano4YyHe Ha BTOPUYEH Masap No KOTUPOBKM OT CTpaHa Ha
MapkeTMenKbpa 1 Ha Apyri ydacTHULM Ha NbpBUYEH Nasap. MapkeTMENKbPbT € 3a4biKeH
4a nogabpXa KOTUPOBKM ,KynyBa“ 1 ,Apogasa“ B MakcumaneH cnped 5% ot 1.00 nes npu
OTKpMBALLMS ayKLUMOH, OT MHOUKATMBHATa HETHA CTOMHOCT Ha akTUBMTE NO BpeMe Ha asa
Ha HernpekbCHaTa TbProBusi U OT nocnegHaTta obsBeHa MHOVKATUBHA CTOMHOCT Ha aKTUBUTE
— B cnyyasa 1.00 neB, Taka 4Ye KOTMPOBKUTE Oa OTrOBapSAT KyMyNaTMBHO Ha CrlegHuTe
Kputepuu:

Ask-Bid Ask-NAV Bid—NAV
(Ask=Bid) _ 5oy IASk=NAV| _ 5o, |Bid—NAV|

< 5%;
NAV NAV NAV = 5%;

kbaeTo: Ask = koTupoBKa ,Npoaasa“, Bid = kotupoBka ,kynyea“ n NAV = nocnegHa obsseHa
HEeTHa CTOMHOCT Ha akTUBUTE, BKITIOYUTENHO MHOMKATUBHA;

MocneaBawoTo pasBuTME Ha LeHata Ha ganosete Ha PoHoa we ce onpegens oT
ANHaMUKaTa Ha nasapa.

NHankatuBHa HeTHa cTOMHOCT Ha akTuBUTE

NuaoukatneHa HCA v ungukatmsHa HCA Ha asn ce uaumcnssa un nyonukysa ot B®b nnm ot
ApYyr onepaTop Ha perynupaH nasap, Ha KOMTO ca perMcTpympaHn 3a TbproBusi 4ANOBETE Ha
doHpa, 3a Bcekn OeH, B KOWTO ganoBeTe Ha doHAa ce TbpryBaT Ha perynuvpaH nasap
(perynupaHuaT nasap € OTBOPEH U AaHHW 3a PedepeHTHUs nHaekc ce nybnvkysar) noHe
ABa NbTW Npe3 cecusTa 3a AeHsA. 3a LenTta ynpasnsiBalLloTo APY>KECTBO CKoYBa OT UMETO
1 3a cmeTka Ha PoHOa 4OroBOp CbC CbOTBETHUSA OnepaTop Ha perynupax nasap. Npu nunca
Ha TakbB gorosop mHaukatmeHa HCA n HCA Ha gsn ce nybnukyeaT oT YnpasnsBawoTo
OPYXECTBO Ha MHTEPHET cTpaHuuaTa Ha PoHaa.

MupoukatneHata HCA gaBa npeacrtaBa 3a HeTHata CTOMHOCT Ha aktuBuTe Ha PoHaa,
0asnpaHM Ha nocrnegHn OaHHM 3a LEHUTE Ha akTMBUTE Ha oHda KbM 4aca, B KOWTO
nHaukatnsHata HCA e nsyncnsasana. MHankatnBHata HCA He e CTOMHOCTTA, HA KOAATO
MHBeCTUTOPUTE KynyBaT M npogaBaT AanoBe Ha PoHAa Ha BTOPUYHUSA MNasap.
MugukatmeHata HCA ce umsuucnsgBa Ha 0Oasata Ha HanumyHaTa WHgopmaums npes
GopcoBaTta cecus unm npes 4act oT bopcoBaTa cecusi 1 0GMKHOBEHO Lie Ce OCHOBaBa Ha
TeKylla CTOMHOCT Ha aktuBute Ha PoHaa u/vnn PedepeHTHua nHaekc. MHankaTMBHaTa
HCA Ha pan He e 1 He TpAOBa Aa ce Npuema 3a CTOMHOCTTA Ha Ass, Ha KOATO moraTt
Aa 6baaT 3anucaHu UM oopaTHO U3KYNeHU AsAnoBe, UK LieHaTa, Ha KOATo Aa 6baar
KyneHu u/vunu npopageHun asanoBe Ha ,BOB“ ALl wnu gpyr perynupadH nasap. [pu
HannyMe Ha HeaKTMBHO TbpryBaHW KOMMOHEHTU B PedepeHTHUss nHaekc no Bpeme Ha
nybnukysaHe Ha mHaukatmeHata HCA, nocrnegHata MoXe Aa He oTpassiBa peanHaTta
CTOMHOCT Ha gsan wunu ga e 3abnyxgasawa. VHBecTutopuTe TpsibBa Aa umat npeasuvg
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3abaBsAHMA BbB BPEMETO MeXAy M3dncnaBaHeTo n nybnukysaHeTo Ha MHamkaTneHa HCA.
Taka HanpumMmep Moxe Aa nma pasnunums mexay MHgnkatmeHata HCA u gpyru nsumcnenus,
OCHOBaHM Ha WHCTPYMEHTU oT PedepeHTHmMa ungekc, mnu mHamkateHa HCA Ha gpyr
doHA, cnefBall MHBEPCHOTO NpeAcTaBaHe Ha Cblumsa PedepeHTeH nHgekc. Miusectutopu,
Xenaewm ga 3akynat unv npogagat asnose Ha PoHAa, He TpAbBa Ja ce OCNaHAT caMo Ha
MugukatmeHa HCA npu B3emaHe Ha WHBECTUMLMOHHO pelleHue, a TpdbBa ga B3emaTt
npeasua nasapHW, MIKOHOMUYECKM U Apyrn pakTopu (BkM. MHdopMaums 3a PedepeHTHUs
WHOEKC 1 3a kKoMMnaHuuTe oT PedepeHTHUS nHaeke Ha ®oHaa).

[Masapu, Ha kouTo asnoeeTe Ha PoHOa ca NpUeTH 3a TbProsus

YnpaBnsBaLwoTo ApY)XeCTBO NnaHupa ga perncrpupa agsnosete Ha PoHaasa Tbprosus Ha
Bvnrapcka ®oHgoea bopca.

Pen 3a npexBbpnsaHe Ha aanosete Ha PoHaa

PeanHoTo 3HayeHne Ha BTOpuYHATa TbProBus (MPexXBLPIISIHETO) Ha aanoBeTe Ha doHAa
Ha B®B wnn gpyr perynupaH nasap e nogobHO Ha ToBa MpU akumMmM Ha OOBUKHOBEHUTE
nyonnyHm gpyxectea. CoOcTBeHOCTTa BbpPXy Adnoeete, u3gageHn ot PoHpa, ce
npexebpnis cBOO0AHO, 6e3 orpaHMYeHnst 1 yCrnoBus, KaTo ce cnaseaTt pasnopenburte Ha
3akoHa 3a nasapute Ha mHaHcoBu MHCTpyMeHTn, SOKUCAMNKW, 3akoHa 3a ny6nmMy4HOTO
npeanaraHe Ha LEHHW KHWXa M akToBeTe Mo npwunaraHeTo uMm, lNpaBunHuka Ha BOB,
npaeuvnaTta Ha ,LleHTpaneH geno3utap“ AL, npaBuiHMKA Ha CbOTBETHUS OnepaTtop Ha
perynupaH nasap, KakTo U npaBunaTta Ha CbOTBETHMSA NULEH3MPaH Aeno3ntap, ¢ KOUTO
doHaa uma CKnNrYeH 4OroBop.

MpexBbpnsHETO Ha COBCTBEHOCTTa BbPXY AANOBETE Ce CYMTaA 3a U3BBLPLLUEHO OT MOMEHTa
Ha perucTpauma Ha cgenkata B LleHTpanHua genosutap vnu B Opyr nuvueH3vpaH
aenosuTap 3a 6e3HannyHu LeHHn kHka. KHurata Ha nputexartenute Ha asnose oT PoHaa
ce Boan ot ,LleHTpaneH Oenosuntap® AL vnn OT Apyr NUUEH3UpaH genosntap, C KOWTO
doHABT MMa CKNoveH JoroBop 3a uenTta. [pexBbpnsHeTo Ha COBCTBEHOCTTa BbLPXY
asanose Ha PoHaa B criyvyanTe Ha AapeHne u HacrneasBaHe ce M3BbpLUBa Ype3 NILEH3MPaH
WHBECTULMOHEH MOCPEAHMK, M3BbpLIBALL, OENHOCT KaTO PEerucTpauyoHeH areHT crnepg
peructpupaHe Ha cgenkata Ha bB®b nnu Ha gpyr perynupaH nasap.

Mpn CKkMNOYBAHETO HA COENKUM C OANOBEe W3BbLH perynvpaH nasap CbOTBETHUAT
WHBECTULMOHEH NOCPEeaHMK N3BBbPLLIBA NyONMYHO OMNOBECTSABAHE Ha MHGOPMaUuMs 3a Tasu
chenka no pea v B cpokose, npeasnaeHn B 3roN.

IV.3. O6cTosATencTBa, MpM KOUTO OOpPaTHOTO MU3KynyBaHe MoXxe pnOa Obae
BPEMEHHO CMNpPsSIHO

Mo pelueHne Ha YnpaBnsaBaLLoTo ApyKecTBo POHABT MOXEe BPEMEHHO Aa cnpe 06paTHOTO
N3KyrnyBaHe Ha CBOWTE ASNOBE CamMO B U3KIOYUTENHM Crlydaun, ako obcTosiTencreara ro
HanaraT U CnMpaHeTo € onpaBAaHo C Orfes Ha MHTePecUTe Ha nputexartenuTe Ha asiroBe,
BKITOUMTESTHO B CrieaHuTe criyyaum:

a. KoraTo Ha perynupaH nasap, Ha Konto noseye ot 20 Ha CTO OT akTMBUTe Ha doHAa
ce KoTupaTt Unu TbprysaT, CKIIOMBAHETO Ha CAErKM € MpeKpaTeHo, CNpPsiHO Uin e
NOAMNOXEHO Ha OrpaHMYEeHNs — 3a CPOKa Ha CNMpaHeTo, N1 orpaHN4aBaHeTo;

Ctp. 410749



MPOCNEKT HA “EXPAT BULGARIA SHORT SOFIX”

©. Kkorato He moraT ga 6baaT OUEHEHN NpaBUITHO aKTUBUTE UM nacmeute Ha doHaa
nunun YnpaensBawoTo APYXECTBO HE MOXe Aa ce pasnopexia ¢ aktueute Ha PoHaa,
6e3 ga yBpeam nHTepecute Ha nputexaTenute Ha OanoBe — 3a CPok, [oKaTo Tpae
HEeBBb3MOXHOCTTA;

B. KOraTo Ce B3eMe peLleHUe 3a npekpaTsiBaHe unu npeobpasyBaHe Ypes CrivBaHe Unm
BrNMBaHe Ha doHaa nNpu ycrnoBusiTa U NO peda Ha rnaea YeTupvHageceta oOT
3O0KNCOMKK;

r. B Cry4yalm Ha pasBansiHe Ha gorosBopa c¢ [enosutaps nopagv BMHOBHO HEroBO
noBedeHne, OTHEMaHe Ha NMuUeH3a 3a AEeNHOCT Ha [leno3unTtapst unu HanaraHe Ha
APYrM OrpaHUYeHns Ha OENHOCTTa MY, KOMTO NPaBsAT HEBBH3MOXHO U3MbIHEHNETO
Ha 3agbimKeHMaATa My NO AOroBopa 3a Aeno3uTapHW ycriyrn unu moraT ga yepegaT
WNHTEepecuTe Ha NpuTexarenuTte Ha aanose Ha PoHaa — 3a MMHUManHUs Heobxoamm
CPOK, HO He noBeye OT 2 Meceua;

a. (Hoea c Pew. Ha C Ne 295/23.07.2019 r.) B cny4anm 4ye 3asiBeHUTE MOpPbYKM 3a
obpaTHO nskynyBaHe B eaunH AeH npeacraenasat 10% unu nosede OT nsgageHuTe
KbM MOMeHTa pAsanoBe Ha ®PoHga C orneg Ha 3ana3BaHe WHTEpecute Ha
Asinonpurexarenure.

YnpaBnsiBawoTo ApPYXeCTBO He3abaBHO cnupa npogaxbata Ha AsnoBe, B criydan ye
BPEMEHHO € NpeycTaHOBEHO 06paTHOTO U3KynyBaHe Ha Asnose Ha GoHaa. B Tean cnyyam
npekpaTsiBaHeTo Ha Nyb6nMYHOTO MpeanaraHe e 3a Cpoka Ha BPEMEHHOTO crnupaHe Ha
06paTHOTO M3KynyBaHe, CbOTBETHO 3a Nepuoaa, C KOMTO e yAbIMKEH CPOKbT Ha BPEMEHHOTO
cnvpaHe Ha obpaTHOTO U3KynyBaHe Ha AsiNoBe.

YnpaensBalloTo OPYXECTBO yBeOgoMsiBa OO0 Kpass Ha pabotHuss geH Komucudatra wm
CbOTBETHUTE KOMMETEHTHU oOpraHu, [enosuTtapsa 1 perynuvpaHus nasap, Ha KOWTO ce
TbpryBat ganosete Ha PoHAa, 3a CNMpaHETo Ha O0OpaTHOTO U3KynyBaHe, CbOTBETHO 3a
yabikaBaHe cpoka Ha cnvpaHe Ha obpaTHOTO M3KynyBaHe. YNpaBnsBalwoTo APY>KEeCTBO
yBeOMsIBa MNpuUTEXaTenuTe Ha AanoBe 3a ChMpaHeTo Ha 00paTHOTO W3KyryBaHe,
CbOTBETHO 3a YAbIHKaBaHETO Ha CPOKa Ha cnMpaHe Ha obpaTHOTO U3KynyBaHe, He3abaBHO
crnen B3eMaHeTO Ha pelleHue 3a ToBa 4pe3 nybnukaums Ha MHTEpPHET cTpaHuuaTta Ha
YnpaBenasawoto ApyxectBo. B cnyyai 4e ce Hanara yabrkaBaHe Ha Cpoka Ha
BPEMEHHOTO CrMpaHe Ha 00paHOTO M3KyMyBaHE Ha ASroBe, YNpaBsiBaLLOTO APYKECTBO
yBegomsiBa Komucusita, bopcata u [leno3antaps He No-kbCHO OT 7 AHM Npeaun U3TU4aHeTo
Ha MbpBOHaYarHo onpegeneHnsl Cpok. AKO CPOKbT Ha CNMPAHETO € MO-KpaTbK OT Ceaem
OHW, BKIIOYMTENHO B CrnyyauTe, Korato oOpaTHOTO M3KynyBaHe € Ouno cnpsHo nopaawu
TEXHUYECKN MPUYUHK, YNpaBnsBaWOTO [OPYXECTBO WU3BbLPLIBA YBEAOMIIEHMATA MO
NpeaxogHOTO M3peyveHne A0 kpas Ha paboTHMA OeH, npeaxoxpaly, AaTtarta, Ha KosTo e
TpsbBano ga 6bae nogHoBeHO 0OOpaTHOTO u3KynyBaHe. [lopbykuTe, nogageHun cnenq
nocrnegHoTo obsiBsiBaHe Ha LeHaTa Ha ob6paTHO M3KyrnyBaHe Npeau HadanHaTa gaTta Ha
CpOKa Ha BPEMEHHOTO CnupaHe, He ce W3MbAHABAT. YNpaBnsBallOTO OPYXKECTBO
Bb3CTaHOBsIBA CyMUTE Ha MHBECTUTOPMTE, NOAanu NMOPbYKM 3a MOKynka Ha ganose, no
OaHkoBaTa MM CMeTKa [0 Kpas Ha paboTHMS OeH, cneaBall AeHs, B KOUTO € B3eTO peLleHne
3a crnupaHe Ha eMUTUPAHETO Ha ASAnoBe.

O6paTHOTO N3KynyBaHe ce Bb30OHOBSIBA OT YNpaBnsBaLLOTO APY>KECTBO C U3TUYAHETO Ha
CpoKa, onpefeneH B pelleHneTo 3a crnupaHe Ha obpaTHOTO U3KynyBaHe, CbOTBETHO B
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peLUeHNeTOo 3a yabIKkaBaHe CpoKa Ha criMpaHe Ha 06paTHOTO M3KynyBaHe. YBeAOMSIBAHETO
3a Bb30OHOBsIBaHE Ce M3BbpLUBA NO peaa, onucaH B NpeaxodHust naparpad, Ao kpasi Ha
paboTHUA OeH, Npeaxoxaall, Bb30OHOBsIBAHETO.

Komucmara Bsema peweHne 3a CrnmpaHeTo Ha O6paTHOTO N3KynyBsaHe, B cnyqa|7| ye
MHTEepecunTe Ha nputexarenuTte Ha ganoBe Ui Ha na3apa ro Hanarar.

IvV.4. YcnoBusa v pen 3a nsuucrnisiBaHe Ha eMMCUOHHaTa CTOMHOCT U Ha LieHaTa 3a
obpaTHO U3KynyBaHe Ha AasinoseTe

MeToa 1 YecToTa Ha M34YMCISIBAHE HA EMUCUOHHATa CTOMHOCT W Ha LieHaTa 3a obpaTHo
M3KynyBaHe Ha OANoOBETE

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

Mpouenypa 3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa, HeTHaTa
CTOMHOCT Ha aKkTMBMTE Ha €AMH AN, eMUCUMOHHATa CTOMHOCT U LeHaTa Ha oGpaTHo
N3KynyBaHe:

e 00 09:15 yaca Ha geHa T+1, cnegsaw, geHs T, 3a KOMTO ce MNpaBU OLEHKaTa,
YnpaBnaBaLLloTo Apy>KeCTBO norny4vasa oT LieHTpaneH genoautap AL nHdopmauns
OTHOCHO caenkute 3a npogaxba n obpaTHO U3KynyBaHe Ha OANOBE C MNPUKNIOYMN
CETbJIMEHT U 3a 6pos ganose Ha PoHaa B obpalleHme;

o Mexay 09:15 n 9:45 yaca Ha CbOTBETHUSA AEH Ce U3BBbPLUA CreAHOTO:
- ONpenendar ce akTMBUTE U LieHaTa Ha akTUBUTE, CbIMacHO HacTosAWMTE NpaBuna;

- WM3BbpLUBa Ce 0Cc4HeTOBOAABAHETO Ha BCUYKKM onepaunn Ha doHpa un npeoueHkaTta
Ha akKTUBUTE N NACUBUTE;

- onpenensTt ce HeTHaTa CTOMHOCT Ha aKkTUBWUTE, HETHATa CTOMHOCT Ha aKkTUBUTE
Ha eguH OSn U ce npuema pelleHne OTHOCHO eMUCUOHHaTa CTOMHOCT U LeHaTta
Ha o6paTHO u3KynyBaHe Ha aanoseTe Ha PoHaa. HeTHaTa CTOMHOCT Ha akTUBUTE
Ha eauH Osn ce onpenens, KaTo HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHpaa ce
pasgenn Ha 6post Ha asnoseTe B 0b6pbLUeHNe B MOMEHTa Ha TOBa onpeaensiHe.
EmucunonHata ctorHocT e paBHa Ha HCA Ha eguH gan, ysenudeHa ¢ pasxoauTte
no emutnpaHeto B pasmep Ha 2.0% ot HCA Ha eguH Osan, OCBEH ako He €
AOroBOPEHO ApYro B JOroBOP C YNpasnaBawoTo ApyxecTBo. LieHaTta Ha obpaTHo
n3kynyBsaHe e pasHa Ha HCA Ha eavH gsn, HamaneHa ¢ pa3xoguTe no obpatHo
n3kynyBsaHe B pa3mep Ha 2.0% ot HCA Ha eanH gan ocBeH ako He € A0roBOpPEHO
ApYro B OroBOp C YNpaBnsBaLloTo APYXECTBO.

e kbM 9:45 vaca Ha geHa T+1, cneagBauy, aeHsa T, 3a KOWTO Ce U3roTBA OLeHKaTa, ce
nanpawa Ha [lenosutaps uM3ducrieHata HeTHa CTOMHOCT Ha aKTMBUTE, HETHa
CTOMHOCT Ha aKTUBUTE Ha eAuH OASl, EMUCMOHHA CTOMHOCT M LeHa Ha obpaTHOo
n3kynyBaHe Ha panoseTe Ha PoHOa, KakTo M Ha udnata WHpopmauusa 3a
onpeaensaHeTo MM, BKIIOYMTENHO 3a Opos Ha npogageHute n obpaTtHO M3KyneHu
OAS10BE C NPUKIHOYNIT CETLIMEHT;
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e 1o 10:45 yaca Ha geH T+1, cnepBall gaeHa T, 3a KOWTO ce U3roTBSA OLlEeHKaTa, ce
n34yakBa NoTBbp)KAeHWe OT [leno3uTtaps 3a NpaBUMHOCTTA Ha Taka U34YUCHEHUTE
HEeTHa CTOMHOCT Ha aKTMBMUTE, HEeTHa CTOMHOCT Ha aKkTMBUTEe Ha eguH asan,
€MMCMOHHa CTOMHOCT M LieHa Ha obpaTHO M3KynyBaHe Ha aanoseTte Ha ®oHaa (npu
KOHCTaTUpaHW HapyLleHUsa ce U3BbpLUBAT KOPEKLMM Ha HECBOTBETCTBUATA);

e o0 11:00vyaca geH T+1, cnegealy aeHsa T, 3a KOWTO Ce M3roTBS OLeHKaTa, 3aBbpLLBa
npouecHLT No onpeaensiHe Ha HeTHaTa CTOMHOCT Ha akTMBUTe 3a AaeH T.

YecToTa, MACTO M HayvMH Ha NyGrvKyBaHe Ha E€MWUCMOHHATa CTOMHOCT W Ha LieHaTa 3a
00paTHO M3KynyBaHe Ha OSNoBeTe

B pena T+1, cnegBaw, pabotHuat geH T, 3a KOWTO Ce WU3YMUCrisiBa OLIEHKATa,
YnpaBnaBawloTo APpYyKeCTBO yBeaomsiBa Komucunara 3a (puHaHCOB Haa3op, ynpasrieHune
,Haasop Ha nHBecTMUMOHHATa AEeMHOCT" 338 EMUCMOHHATa CTOMHOCT M LieHaTa Ha obpaTHo
N3KynyBaHe Ha ganoseTe Ha PoHaa 3a aeH T.

(M3m. ¢ Pew. Ha C[ Ne 295/23.07.2019 r.) UngmkatnsHa HCA v nungmkatusHa HCA Ha gan
ce m3uncnasat u nybnukysat ot b®b unu gpyr onepatop Ha perynupaH nasap, ¢ KOUTo
YnpaensBaLloTo OPY)KECTBO € CKITHOYMIIO JOroBOp 3a uavmcrnsieaHe Ha nHgukatmeHa HCA
n nigukatneHa HCA Ha gan, 3a BCeku OeH, B KOMTO adnoeete Ha PoHOa ce TbpryBart Ha
perynupaH nasap (perynupaHuar nasap € oTBopeH WU aaHHuM 3a WMHpoekca SOFIX ce
ny6nukyBaT) NoHe ABa NbTU Npe3 cecusiTa 3a AeHs. 3a LenTa ynpaBnsiBaLloTo APYXXeCTBO
CKITlouBa OT MMETO 1 3a cmeTka Ha doHAa AoroBop C onepartop Ha perynupaH nasap. lNpu
nunca Ha TakbB goroBop uHAukatmBHa HCA n HCA Ha pan ce nybnukyBaT oOT
YnpaBnaBaLloTo APY>KECTBO HAa MHTEPHET cTpaHuuaTta Ha PoHga. Lisanata nuHgpopmaums 3a
nauncrnieHmte nugmukatneHm HCA 3a TbproBckata cecusi ce npegocTtaeda Ha Komucudara ot
GopcoBus onepaTop crea Kpas Ha TbproBckaTta CeCUsl Mo eNeKTPOHEH MbT.

(N3m. ¢ Pew. Ha CO Ne 295/23.07.2019 r.) YnpaBnsasaLloTo OpYXeCTBO NpeaocTaBs Ha
B®E unu Ha gpyr onepaTtop Ha perynvpaH nasap, C KOUTO YNpaBrsBalloTo APYXKeCTBO e
CKIMIOYMII0 OOroBop 3a usumcnsieaHe Ha nHaukatmeHa HCA v nHankatmeHa HCA Ha gsan,
OaHHU 3a CTpyKTypaTa Ha noptdenna, 3a obema nputexaBaHW MHCTPYMEHTU OT BCHAKa
no3uums, 3a pasamepa Ha napuyHuTe cpeacTsa BbB PoHAa, KakTo 1 3a 6pos Ha nsgageHTe
asnose, notBbpaeHuM oT [enosutapsa Ha PoHoa 3a npeouwHus paboTeH geH. [pu
N34YNCnsiBAaHETO Ha WHOMKATUMBHATa HETHa CTOMHOCT Ha akTMBuTe Ha HauuoHanHus
JoroBopeH boHA onepaTopbT Ha CbOTBETHUSA perynuvpaH nasap wnu YnpasnasawoTo
OPYXecTBO OOHOBsSIBa LEHWTE Ha aktuBute B noptdenna Ha PoHaa, KaTto ocTaes
HENPOMEHEHO HMBOTO Ha BCUYKM APYrK eneMeHTu oT BanaHca Ha PoHaa.

[o kpas Ha paboTHus geH T+1, B KONTO Ce M3BbpPLUBA M34YUCMSIBAHETO HA EMUCMOHHATa
CTOMHOCT U UeHaTa Ha obpaTHO M3KynyBaHe Ha gsnosete Ha PoHOa, YnpaensBalloTo
OpYyXecTBo 0b6sBsiBa Te3n faHHM Ha canTa cu. [1pu npomMsiHa Ha pa3Mepa Ha pasxoguTe 3a
ns3gasaHe (Nnpogaxba) n obpaTHO uskynyeaHe Ha AAnoBe Ype3 nameHeHve Ha lNpaBunata
Ha doHaa, YNpaBnsABalOTO APYXECTBO yBEAOMsIBA MHBECTUTOPUTE 4pe3 CbobLieHne B
caunTa cu, 0O Kpas Ha cnedBawusa AeH OT y3HaBaHeTO Ha ogobpeHneTo Ha NpoMeHuTe B
npasunaTa Ha ®oHAa.

Mpw ponycHaTa rpeLuka B U34UCNsBaHEeTO Ha HEeTHaTa CTOMHOCT Ha akTUBUTE Ha eaunH a4n,
B pe3ynTaT Ha KOATO € 3aBuLleHa eMUCMOHHATa CTOMHOCT WKW 3aHWKeHa LeHaTa Ha
obpaTHO m3kynyBaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH gAan,
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YnpaBnsiBawoTo Apy>KecTBo unu [1eno3ntapsaT ca ANbXHU a3 Bb3CTAaHOBAT pasnuvkaTa Ha
WHBECTUTOPA, 3aKynun AsnoBe Mo 3aBuLIEHa EMUCUMOHHA CTOMHOCT, B 10-AHEBEH CPOK OT
KOHCTaTMpaHETO Ha rpeLlkaTa, OCBEH ako MHBECTUTOPBT € 61 HegobpPOCHLBECTEH.

Mpwn gonycHaTa rpeLka Npy n34mcnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH asan,
B pe3ynTaT Ha KOSiTO € 3aHWXKeHa eMUCMOHHATa CTOMHOCT WM 3aBuLIEHa LeHaTa Ha
obpaTHO u3kynyBaHe ¢ Hag 0.5% CTO OT HeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH Osn,
YnpaBnsBalwoTo ApYXKecTBO wunu [Jenos3vtapat ca AnbXHM 3a cobcTBeHa cMmeTka aa
Bb3CTaHOBAT Ha PoHoa gbmkmmata cyma B 10-OHEBEH CPOK OT KOHCTATMPaHEeTo Ha
rpewkarta. bmkuMaTta cyma e pasnukata Mexay peanHaTta M 3aHuxkeHaTa eMUCUOHHA
CTOMHOCT 3a 3aKyneHute ganose Ha PoHaa OT MHBECTUTOPUTE.

AKo gonycHaTtara rpeLuka He npesuwasa 0.5 (Hyna usno 1 NeT) Ha CTo OT HETHaTa CTONHOCT
Ha aKTUBWTE Ha eauH Aan, YnpaBnsaBawloTo APYXeCTBO unu [enosutapat npeanpuemat
HeobxoaumMuTe MepKM 3a n3bareaHe Ha rpeLLKkn Npy N3YNCNABAHETO HA HETHATa CTOMHOCT
Ha aKTMBWUTE Ha €OVH AN U 33 CaHKUMOHMPAHE Ha BUHOBHUTE OJTHXHOCTHM nnua.

IV.5. TexHonorua 3a onpeaensaHe Ha MHAMKaTuBHaTa HCA

YnpaBnsiBawoTo APYKECTBO NPeAoCTaBs Ha areHT 3a kankynauusi Ha niaukatmeHa HCA,
[JaHHM 3a CTpyKTypaTa Ha nopTdenna, 3a obema nputexxaBaHW UHCTPYMEHTM OT BCsiKa
no3unumsi, 3a pasmepa Ha napuyHuTe cpeacTea BbB ®oHAa, KakTo 1 3a 6post Ha u3gageHuTe
asnoee, notebpaeHyn ot [lenosutaps Ha doHaa 3a npeauwHust paboteH geH. [Mpwu
N34NCNABAHETO Ha MHAMKATUBHATA HETHa CTOMHOCT Ha akTMBMTe Ha PoHAa areHTbLT uUnu
YnpaBnsiBawoTo ApyXecTBO OGHOBSIBA LLIEHUTE Ha akTuBUTE B nopTdeina Ha ®oHaa, kaTo
OCTaBsi HENPOMEHEHO HMBOTO Ha BCUYKW ApYry eneMeHTn oT 6anaHca Ha dPoHaa.

IV.6. OnucaHuve Ha NnpaBunarta 3a onpegensiHe U pasnpegensiHe Ha goxoaa

dunHaHcoBnTe OoT4eTUM Ha PoHOa ce M3roTBAT OT YNpasBnsBawWOTO APYXKECTBO CbrNacHO
3akoHa 3a cyeToBoAcTBOTO (3CY) M MexxayHapoaHuTe cTaH4apTy 3a (OMHAHCOBUTE OTYETH
(MC®O) npu cnasaHe NPUHUUNNTE HA CHETOBOACTBO, METOANTE U TEXHUKUTE 3a OLIEHKa 1
OT4YUTaHe Ha akTuBuTe/nacmeuTe u npuxoaute/pasxogute B 3Cy n MCOO.

CbrnacHo npaeunata Ha doHOa peanuavMpaHUST OOXOA He ce pasnpegens Mmexay
npuTexatenute Ha [ASnoBe, a Ce W3BbpLUBa pPeuHBECTMpaHe Ha [oxoda/roauliHaTa
neyanba Ha ®doHaa creng U3roTBeHa Ha roAMWHUS (PUHAHCOB OT4YET, 3aBEPEH OT
perucTpupaH oguTop, W Aoknaaa 3a gelHoctta Ha ®oHaa. PeMHBecTUpaHeTo Ha goxoada
Ce u3BbpLBaA B CbOTBETCTBUE C WHBECTULMOHHWUTE LENW, cTpaTerum, Monutuka u
orpaHuyeHns Ha ®oHaa, Npy OTYNTaAHE Ha KOHKPETHUTE NasapHu YCrOBUS U Npu cria3BaHe
Ha 3aKoHa, ykasaHuaTa Ha KomucusaTa n BbTpellHUTe aktoBe Ha doHaa.

V. AHOOPMALMUA 3A OOCTbI1 A0 OTYETUTE

duHaHCcOBUTE OTYETW, 3aeHO C AoKNaauTe 3a AeMHOCTTa U OOUTOPCKATE AOKMNaaM ca Ha
pasnonoXxeHue Ha WHBECTUTOPUTE Ha ajpeca Ha ynpasreHve Ha YnpasnsBalloTo
apyxectso — rp. Cocpus, yn. ,[eopru C. Pakosckn® Ne 96A, Ten. +359 2 980 1881, ot 9:00
4y. po 18:00 4. Bcekm paboTeH [fOeH, Ha enekTpoHHaTa CcTpaHuua www.expat.bg, Ha
cTpaHmunte Ha KOH n BEOb.
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KtMm patarta Ha Npocnekta He ca Hanuue puHaHcoBM oT4eTn Ha PoHAa.

VI.AONbJIIHUTENNHA NHOPOPMALIUA

VI.1. HagsopHa AbpXaBHa MHCTUTYLMA; HOMEp M AaTta Ha paspelueHneTo 3a
opraHusupaHe 1 ynpaerneHue Ha PoHaa

HapsopHaTta gbpXaBHa MHCTUTYLMA Ha YnpaBnsBalloTo apyxectso n doHaa e KomucusaTa
3a ¢omHaHcoB Haa3op Ha Penybnuka bbnrapus.

VI.2. MecTa, KbaeTo npaBunaTta Ha PoHaa ca JOCTBLIHM 32 UHBECTUTOPUTE
MpaBunata Ha doHAa W ApyrMTe BbTPELUHM akToBe ca AOCTbMNHW Ha ajgpeca Ha
YnpasnasalloTo gpyxectso - rp. Cocous, yn. ,[eoprn C. Pakoscku®“ Ne 96A, a cbLyo Taka
N Ha UHTEPHET CTpaHuLaTa Ha YnpaensBawoToO APYKECTBO, HAa agpec — www.expat.bg.

VI1.3. UHdopmauma oTHOCHO aanoBeTe

MmyLlecTBo. HeTHa CTOMHOCT Ha akTuBUTE

Tbr kato POHABLT HE € IPUANYECKO NULLE, HAMAa KanuTan no CMUcbia Ha TbProBCKUS 3aKOH
N He ce BMUCBA B TbProBCKMsl permctbp. PoHOBLT ce cunta 3a ydpeneH C usgaBaHe Ha
paspelleHNeTo 3a OpraHu3vpaHe M ynpasfeHue Ha HauuoHaneH AoroBopeH ¢oHa u
nocneaeaLloTo My BnMceaHe B peructbpa no yn. 30, an. 1, T. 6 oT 3akoHa 3a Komucuara
3a (puHaHCOB HaQ30p.

3aKOHbT N3NCKBA HETHATa CTOMHOCT Ha aKkTuBMTe (YMCTOTO MMyLLeCcTBO) Ha PoHaa aa 6bae
He no-marika ot 100 000 nesa. HeTHaTa CTOMHOCT Ha akTMBUTE € CTOMHOCTTa Ha akTUBUTE
Ha doHOa, HamaneHa CbC CTOMHOCTTA Ha HeroBuTe 3agblikeHus (nacusu). BHocku B
nmyectsoTo Ha PoHAa ce NpasAT B napu. Benukn asnose nasat eHaksu npasa.

MuHUManHUAT pa3mep Ha HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHaa Tpsibea ga e gocTurHaT
00 eHa roguHa oT nony4yaBaHe Ha paspelleHmeTo ot KOH 3a opraHuaupaHe v ynpasneHue
Ha ®oHpa.

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

HeTtHaTta cToMHOCT Ha aktuBuTe Ha PoHAa ce yBenuyaBa WMAM HamansiBa CbOobpasHo
npomsHata B 6pos m3gageHu M oBpaTHO WU3KYNeHW OAnoBe, KakTo M B pes3yntaTr Ha
npomMsiHaTa Ha nasapHaTa LeHa Ha MHBeCcTULMMTE Ha PoHOa 1 HEroBUTE 3adbIMKEHUA.

Bpon gsnose 1 HOMUHaNHA CTOMHOCT

MmywectBoTo Ha ®oHaa e pasgeneHo Ha gsanose. HoMmMHanHaTa CTOMHOCT Ha OAMoBeTe
Ha ®oHaa e 1.00 (eguH) neB. [lanoseTe Ha PoHaa ce npuaobmeaT NO EMUCMOHHA CTOMHOCT.
BposaT Ha ganoseTe Ha PoHOa ce NpoMeHA B pe3ynTaT Ha TaxHaTa npoaaxba unm obpatHo
nskynyesaHe. CbrnacHo [lNpasunata Ha PoHOa TOM HE MOXe Oa uM3gaBa Ha Gasarta Ha
HeTHaTa CTOMHOCT Ha aKTMBUTE CU YaCTMYHM ASNOBE CpeLLy HanpaBeHa napuyHa BHOCKa C
onpeaeneH pasmep, ako CpeLly BHeceHaTa cyMa He Moxe fa 6bae usgageHo LUsino Ynucro
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asnose. AKO cpellly BHeceHaTa cyma He Moxe Aa GbAe M3gageHo LSno YMCno Asinose,
OposT OsAnoBe ce 3aKpbrnst HaAoNy A0 HaW-roNsIMOTO LSINO YMCIIO.

Bug Ha ganoseTe. [1paBa no ganoseTe

HaunoHanHusT goroBopeH hoHA ce CMsiTa 3a EMUTEHT Ha ASNOBETE, HA KOMTO € pasferneH.
OanoseTe Ha ®oHaa ca 6e3HanMYHM LEHHU KHUXKA, PErMCTPUPaHu no cmeTku B LleHTpaneH
nenosuTtap. Becekun asn Ha ®oHaa aaBa cnegHvUTe NpaBa Ha CBOSA NpUTeXaTtern:

1.

lNpaeo Ha obpamHo u3kynysaHe. [NpaBo Ha 0OpaTHO U3KynyBaHe Ha gena ot PoHaa
B CbOTBETCTBME C peda, onucaH B [lpaBunata Ha PoHga no yn. 173, an. 4
3OKNCAOMKWN, kaTo:

o MNckaHeTo 3a obpaTHO M3KyrnyBaHe MOXe Aa ce OTHacs 3a YacT Wnu 3a
BCUYKM MpUTEXaBaHU OT MHBECTUTOpA AANOBE;
o O6paTHOTO M3KynyBaHe Ha AANOBETe Ce W3BbpLUBA MO LeHa, paBHa Ha

HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eauH OAn, HamaneHa Cc pas3xoguTe no
00paTHOTO M3KynyBaHe B pa3mep, cbrnacHo yn. 20, an. 7 ot lNpaBunaTta Ha
doHpa.

o Mopbykute 3a 0bpaTHO M3KynyBaHe Ha ASNOBe Ce U3NbIHABaT B CPoK Ao 10
OHW NO nMbpBaTa UeHa Ha obpaTHO u3KynyBaHe, obsiBeHa cned AeHs Ha
nogaBsaHe Ha nopbykaTa. CpoKbT 3amoyBa da Teye OT MOMEHTa Ha
nofaBaHe Ha nopbuykaTta.

lMpaséo Ha uHQopmayusi. Bcekn WHBECTMTOP MMa npaBO Ha WHGOPMauus,
cbabpxalla ce B [pocnekta n nepnognyHuTe otyeT Ha oHaa, KakTo 1 Ha apyra
ny6nnyHa nHgopmauma oTHocHo PoHaa.

lpaso Ha nuksudauuoHeH dsn. Npn nukBmaauus Ha PoHaa BCEKM MHBECTUTOP NMa
npaBo Ha 4acT OT MMYLLECTBOTO Ha PoHAa, CbOTBETCTBALLA HA NPUTEXaBaHUTE OT
Hero gsnose;

lpaeo Ha nodasaHe Ha xanba. Bcekn MHBECTUTOP MMa MpaBO Ha nodaBaHe Ha
xanba, 6e3 pga 3annawa Takca. WHdopmauusaTa oTHocHO [lonuTukaTa 3a
pasrnexgaHe Ha anbu Ha YnpaBnsaBaLloTo APYXECTBO ce npefocTaBsa 6e3nnaTHo
Ha MHBECTUTopUTE.

lNpaeo Ha rnac. danoseTe Ha PoHAa He NPeaoCTaBAT HA MHBECTUTOPUTE NpPaBoO Ha
rnac.

lpaeo Ha dusudeHm. PoHABLT He pa3npenenst ANBUAEHTN.

Obuwu cvbparus. Obwm cbbpaHua Ha PoHaa He ce nNpoBexaar.

[okymeHTn, yaocToBepsiBallM NpaBoTo HA COOCTBEHOCT

.LUeHTpaneH pgenosutap“ AL BoAM KHUra Ha npuTexartenute Ha OsnosBe W usgaea
Oeno3nTapHn pasnmnckn Kato yaoCcToOBepUTENEH JOKYMEHT 3a COOCTBEHOCT.

[NpekpataBaHe Ha PoHAa
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doHABLT ce npekpaTsBa Mo pelleHne Ha YNpaensBalloTo APY>KECTBO U C paspeLleHue Ha
Komucuata, BKIHOUMTENHO B CnyYyask Ha obpaTHO M3KyrnyBaHE Ha BCUYKM OSMOBE, Npu
OTHEMaHe Ha paspelleHneTo Ha YnpaenssawloTO OPYXKEeCTBO 3a OpraHuaupaHe u
ynpaeneHne Ha ®oHaa ot KOH. doHABLT ce npekpaTtsBa 1 Npyu OTHEMaHe Ha NuueH3a Ha
YnpaBnaBalloTo ApY>KeCcTBo, Npu npunaraHe ot KOH Ha npuHyauMTenHa agMUHUCTpaTMBHA
Msipka (KaTo Hanpumep OTHEMaHE Ha nMueH3a Ha YNpaBnsaBaLwoTo APY>KECTBO), CaMO ako
YnpaBnsBaLLoTo ApYXeCTBO He 6be 3aMEHEHO 1 MsipkaTa € HECbBMECTMMa C ynpaBneHne
Ha ®doHga, KakTO W Npu npekpaTtdBaHe WM OTKpMBAHE Ha MNpPOM3BOACTBO MO
HECBHCTOSATENHOCT Ha YNPaBsBaLLOTO APYKECTBO, ako CbLLO HE CE OCbLLECTBM 3amMsiHa Ha
YnpaensBaLloTo APY>KECTBO, KaKTo 1 B APYrX NPeABUAEHN B 3aKkoHa criydaun. MI3BbH cnyyas
Ha OTHeMaHe Ha paspelleHVeTO 3a opraHusMpaHe U ynpaeneHne 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.

V1.4, U3nckBaHua no MpunoxeHue Ne2 kbm un. 169, an. 2 or Hapen6a 44, kouto
ca Henpunoxumu 3a ®PoHpa

Touka M3uckBaHe
A.3. MHdopmaums 3a HauMoHaNHOTO MHBECTULIMOHHO OPYXECTBO
A.5. MHdopmaums OTHOCHO §UUETO, YnpasnsBawo anTepHaTUBHU

MHBECTULUNOHHA cbowqose

b.2. WHpopmauus OTHOCHO nuvUeTO, ynpaBnsiBallo anTepHaTUMBHU
WHBECTULMOHHN (bOHO0BE

B.5. WHpopmauusa 3a HaUMOHANHOTO MHBECTULIMOHHO APYKECTBO

VI.5. M3TOYHMUM Ha gonbNHUTENHa UHcpopmaumsa

MpocnekT 1 [JOKyMeHT C KntovoBa MHopmaums 3a MHBECTUTOPUTE, KaKTO U ONbIIHUTENHA
UHdopmMaumss oTHocHo PoHaa M YNpaBnsaBaWOTO OPYXKECTBO, BKIHOUYUTENHO BCUYKM
npasuna Ha ®oHaa, MmoraT fa ce nonyyaTt Ha agpeca Ha YNnpasnsaBawoTo APY>KEeCTBO — Ip.
Codcpus, yn. ,[eopru C. Pakoscku“ Ne 96A, ten. +359 2 980 1881, ot 9:00 go 18:00 yaca
BCekn paboTeH AeH, nuue 3a koHTakT: [QunsaHa Togoposa.

MpocnekTbT M npaBunata Ha PoHOa ca AOCTbMHM WM HA €enekTpoHHaTa CcTpaHuua
www.expat.bg.
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N32omeunu lpocnekma:

HOunana Togoposa I xynna Kauaposa

JonynognucaHute nuua, B KayecTBOTO CW Ha npeAcTaBnssaliy YnpaBnaBalloTo
OPYXeCTBO, C noanucute cu, nosnoxeHn Ha 24.01.2023 r., geknapupart, 4ye [lpocnekTbT
OTroBaps Ha M3NCKBaHUSATA Ha 3aKoHa.

CBBET HA OUPEKTOPUTE
Ha ,,EkcnaTt Acet MeHngxmbHT” EALL,

AencrtBawo 3a cmeTka Ha “Expat Bulgaria Short SOFIX”:

Hwukonawn Bacunes

Hukona AxkoB

Hanvnen [oH4yeB

Mmopwua Hukonosa
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