“EXPAT BULGARIA SHORT SOFIX” HALUMOHAJNEH OITOBOPEH ®OH[
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 Bwnrapus Wopt COPUKC* (HapmyaH no-gony “Expat Bulgaria
Short SOFIX” unu camo ,PoHga’).

‘Expat Bulgaria Short SOFIX” e HauuoHaneH MHBECTMUMOHEH (QOHL 3a KOMEKTMBHO
WHBECTMPAHE B MPEXBBbPSEMN LIEHHN KHWXA U OPYrn NUKBUOHW (PUHAHCOBM aKTMBWU Ha
napu4HM cpeacTea Npu noemMaHe Ha BMCOK puck. HauuwoHnaneH goroeopeH doHa “Expat
Bulgaria Short SOFIX’ He e npegnpusaTne no cmucbna Ha Aupektuea 2009/65/EO Ha
EBponewckns napnameHT 1 Ha CbBeTa 1 He e KONMeKTUBHA UHBECTULMOHHA Cxema.

doHABLT ce cMATa 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
MeHunmpkmbHT EAL Ha 22.03.2019 r., KaTo cblyecTByBaHeTO 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 ynpasneHue — yn. ,Feopru C. Pakosckun“ Ne 96A.

YnpaensBalloTo OPYKECTBO ynpaensBa owle Tpu JoroBopHm doHaa (,Exkcnat Axkuun
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”).

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., XXacmumHa AHrenosa /BaHoBa, ceptudumkat Ne 455-1K/19.07.2017
r. n Janven MNeHoB [oH4yes, cepTudmkat Ne 266-1K/28.01.2008 r.

UHdopmauusaTa B HacToAwmaA MNMpocnekT e akTyanHa kbm 25.11.2019 r.

OTroBopHOCT 3a MHGoOpMaumaTa B HacToawwmsa [lpocnekT HOCAT nuuarta, W3roTBuin
Mpocnekta. YUneHoBeTe Ha CbBeTa Ha OMpeKTopuTe Ha YnpaBnaBawoTO LPYXECTBO
OTroBapsAT CONMMAAPHO 3a Bpeau, NPUYMHEHN OT HEBEpPHW, 3abnyxaaBaliy UNn HenmbiHU
OaHHu B lNpocnekTa.

MapkeTmenkbp Ha ®oHaa e ,beHuMapk duHaHc” ALL.



http://www.expat.bg/

MPOCMNEKT HA “EXPAT BULGARIA SHORT SOFIX”

CbObPXAHUE

[.  OAHHW 3A “EXPAT BULGARIA SHORT SOFIX" ...t 4
I.1. YNPABIABALLO OPYHKECTBO .ceueieuereereererreesseeasessereessesseensesseessessesssessessesssessessesssesseeeen 6
1.2. [AN0BE HA DOHA....c..cecceeceeeiieseee e see s eeeeeste e e et st e s e s seeseesssessneesneesneesnnesanesnnenn 14
1.3. MHBECTULIMOHEH KOHCYITTAHT ..cueiuerueerersessessesemenesessessessessessessesssssnssnesnesssssessessensas 14
1.4 oY T T T =T o RS 15
1.5. Y =T LS L= a7 R 18
|.6. (OL8TC o] =10 a [T T R 20
1.7. L0 a1 o] o S 20
1.8. BBHLUHN KOHCYTITAHTM ..ot s e n s n e snennenas 20
1.9. OTroBopHM 3a M3rOTBAHETO HA [TPOCHEKTA. . .cceeceecieee et 21

. MHBECTULUMNOHHA NMHOOPMALIAA ...t 21
I.1. MHBECTULMOHHN LeNn U MHBECTMUMOHHA NonnTmka. OrpaHnyeHus. ................. 21
1.2. PUCKOB MPOMUIM HA POHOA ....c.vecuieeeceieiecieeee et ee et e e e eesneenean 28
1.3. [MpaBuia 3a OLLEHKA HA AKTUBUTE ...ccceeereeeeeeeeenseesseesseeseessessesssesssesssesssssnsessseennes 32
11.4. XapakTepucTuka Ha TUNUYHUA MHBECTUTOP, KbM KOFOTO € Haco4veHa OenHOCTTa
(2= O T0 = [T 32

. MKOHOMWYECKA NHOOPMALMA ...t 33
1n.1. JLAHBUEH PEMKMM ..ueeieeicee et eitee st e ssee st e seeeteete e te s s s sessae e saeesaseenseenseenneesneesnnesnsnsnsenn 33
1.2. Bb3HarpaxaoeHne Ha YnpaBniaBaLLOTO OPYKECTBO ..ccvreerrerrrerrrersersseessesssessseennes 34
11.3. Pasxoagn 3a genHocTTa Ha PoHAa 3a cMeTka Ha YNpaBnsiBalWOTO APYKECTBO

34

1.4, Pasxogun nnu 1akcm 3a CMETKA HA POHOA .......cccceeiceie e ceeee e st seneseeee e 35

11.5. Takcu (KOMUCMOHM) MpW MOKynka W npogaxkba Ha pganoBe Ha PoHpoa —
HayMcnsiBaT ce caMo BbpXY CAENKN Ha NbpBUYEH nasap. Pa3xoan 3a uHeectutopute 36

11.6. [aHHu 3a pasxoguTte n pesyntatute Ha PoHOa 3a NPeanLLHN FOAMHM. ............ 37

1.7. [aHHKn 3a MNonuTtukata 3a Bb3HarpaxgeHusaTa Ha YNpaBnaBalloTo OPYKECTBO
37

IV. TBbPITOBCKA MHOOPMALA ...ttt 37

IV.1. Ycnosua v peq 3a nsgaeaHe 1 npogaxkba Ha AsnoBe Ha MbpPBUYEH nasap..... 37

V.2 Mokynka n npogaxba Ha OANOBE HA BTOPUHEH MA3AP «.veereereeereereereeneenserseessennes 41

IV.3. O6cToaTencTea, nNpuM KOMTO 0BPATHOTO M3KynyBaHe MoXe fa Obae BPpEMEHHO
cnpsHo 44
V.4, YcnoBus 1M pea 3a U34YucrnisiBaHe Ha eMUCMOHHAaTa CTOMHOCT M Ha ueHaTta 3a

OBPATHO M3KYNMYBAHE HA JATNIOBETE. ...ueieeeuerueruersessessessassesssessessessessessesssssesssssenssnsssessnsssssassens 45
IV.5. TexHonorua 3a onpeaensHe Ha nHankatneHata HCA .........cceoecece v, 48
IV.6. OnuncaHune Ha NpaBwnarta 3a onpeaensHe 1 pasnpegernsHe Ha oxoaa .......... 48
V. NMHOOPMAUUMA 3A JOCTDBI OO OTUETUTE .o 48
OOMBJIHUTEITHA MHOOPMALMA. ...t 48
VI.1. HagsopHa gbpXaBHa MHCTUTYLMS; HOMEpP M JdaTta Ha paspelleHneTo 3a
OopraHu3npaHe 1 YrpaBreHNE HA POHMA ...cc.coie et 48
VI.2. MecrTa, kbaeTo npasunaTta Ha PoHaa ca AOCTbIHM 3a UHBECTUTOPUTE............ 49
VI1.3. VHOPMALUNA OTHOCHO LANOBETE ...ceueeeeeueeierueeeeseeseesseeseeseesaeeaeessesseessessesssesseenes 49
VI.4. ManckBaHus no MpunoxeHne Ne2 kbMm un. 169, an. 2 ot Hapen6a 44, kouto ca
HEMPUMOKUMU 38 POHIA ...ttt sse s s e e ssessesse st e s e e e eaeesesaessennenes 51
VI.5. M3TOYHULM Ha OMBITHUTENHA MHAOPMALMS «.c.eeeeeeeeeeeeeeee e eeeseeeeessesseseesneeneas 51

Ctp. 20152



MPOCNEKT HA “EXPAT BULGARIA SHORT SOFIX”

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: XKacmuHa MeBaHoBa (zhasmina.ivanova@expat.bg)

MHuBecTnpaHeto B gsanoee Ha “Expat Bulgaria Short SOFIX” e cBbp3aHO C puCKOBe,
cneunduyHmM 3a NnpegnaraHuTe ganoee, nogpobHO NpedcTaBeHn Ha CTp. 28 1 cnegsalunTe
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 B3emMmaHe Ha MHBECTULIMOHHO peELLEHNE, BKIIOYNUTENHO OCHOBHUTE PUCKOBE,
cBbp3aHu ¢ PoHOa 1 HeroBaTa AENHOCT.

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

Ynpaenssawo dpyxecmeo:.

~Ekcnat Acet MeHnmxkmbHT EALL

Mapkemmelikbpu:.

,beH4YMapk ®uHaHc* ALl

HYIHeecmuyuOHeH KOHCynmaHm:

Hukonawn Bacunes Bacunes

YKacmuHa AHrernoBa VBaHoBa

Hanunen MNeHoB [JoH4eB

LHenosumap:.

,fOpobaHk bvnrapmna“ ALl

(N3m. ¢ Pew. Ha C[ Ne 295/23.07.2019 r.) “Expat Bulgaria Short SOFIX” e HaunoHaneH
AOroBopeH (PoHA OT OTBOPEH TWUM 3a MHBECTMPAHE B LEHHWU KHUXa W ApYrh NUKBUOHW
drHaAHCOBM aKkTVBW, ydYpedeH M OCbLUEeCTBSBALL, CBOATA AEVHOCT B CbOTBETCTBME CbC
3aKkoHa 3a OeVHOCTTa Ha KONEKTUBHUTE UHBECTULIMOHHM CXEMU M Ha ApYrvM NpeanpuaTms
3a KonekTneHo nHeectupare (SAKUCANMKWN), 3akoHa 3a nybnu4HOTO npeasiaraHe Ha LeHHN
kHwxa (3MTMLK) n nog3akoHoBUTE akToBe NO MpuraraHeTo My, 3akoHa 3a nasapuTte Ha
duHaHcoBn uHCTpyMmeHTU (3MPU), 3akoHa 3a 3agbrkeHuaTa u gorosopute (33[) u
OCTaHanoTo NPUIIOXMMO 3akoHoAaTerncTBo Ha Penybnvka bvnrapus.

“Expat Bulgaria Short SOFIX” e HaunoHaneH goroBopeH ¢oHg no un. 171, an. 5 ot
3OKNCOMNKN. ®oHabT He e npegnpuatne no cmucbna Ha Hdupektnsa 2009/65/EO Ha
EBponewckns napnameHT n Ha CbBeTa 1 He e KONEeKTUBHA UHBECTULIMOHHA CXeMa.
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®oHabT € 06ocobeHo umyiectso no yun. 171, an. 5 ot 3AKNAMNKWU ¢ uen KonekTmBHO
WHBECTUPAHE B NPEXBBLPIISEMU LIEHHW KHWXKA W APYrn NUKBUOHW (OMHAHCOBM aKTUBWU Ha
napu4Hn cpeacTea, HabpaHu Ypes3 nybrnmMyHO npegnaraHe Ha gsanose. 3a Hero ce npunara
Oan nbpeu ot Yact tpeta Ha 3OKNCONKWU — ,HaunoHanHn nHBecTnumMoHHn cboHaoBe. 3a
®oHpa ce npunara u rmaea XV ,JpyxecTBo* 0T 3akOHa 3a 3agbImKeHNdTa 1 4orosopuTe, €
n3kntodeHne Ha 4yn. 359, an. 2 n 3, un. 360, 362, un. 363, 6ykeu "B" n "r" n un. 364,
JOKONKOTO B 3akoH unu B lpasunata Ha PoHOa He e npeasBuaeHo apyro. oHALT ce
opraHusmpa u ynpaenssa oT ,Ekcnat AceT MeHUDKMBHT EAID M HAMa opraHu Ha
ynpasneHue. [pun ocbLLecTBsiIBaHe Ha 4eNHOCTTa NO NyOnnMYHOTO NpeanaraHe Ha BTOPUYEH
nasap (bopcoBa Tbproeusi) Ha ganoeeTe Ha PoHAA, KAKTO U C n3gaBaHETo M 0OPaTHOTO UM
U3KynyBaHe Ha MbpBUYEH MNasap, YNpasnsBawoTo APYKeCTBO AencTBa OT MMETO U 3a
cmeTka PoHpa.

,KanutanbT“ Ha PoHOa e paBeH Ha HeTHaTa CTOMHOCT Ha aktusute my (HCA), koaTo He
MoOXe aa Obae no-manka ot 100 000 nesa. To3nM MMHMManeH pasmep TpssbBa ga 6bae
pocturHat B pamkute Ha 30 OHM OT MOTBbPXKAABAHETO Ha npocnekra 3a nybnunyHo
npeanaraHe v JonyckaHe OO TbproBUS Ha perynupaH nasap Ha asanoseTte Ha doHAa.
doHOBbT Noanexn Ha BnuceaHe B Nyo6nmyHms permctsbp no yn. 30, an. 1, T. 6 oT 3akoHa 3a
KomuncusaTta 3a pmuHaHcoB Hagsop (SKDH).
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I.1. YnpaBnsaBallo ApYyXeCTBO

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 rnuueH3

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

MHdopmMaLmsa 0THOCHO NpodecrMoHanH1s onuT Ha YNpaensBaLwloTo ApPYXKECTBO

.Ekcnat AcerT MeHnmxMbHT® EALl M3BbpLUBA aKTMBHA AEWHOCT MO yMNpaBfeHue Ha
KnueHTckn aktmem oT 16.06.2008 r. YnpaBnaBawoTO APYKECTBO YyMpaensiBa olle Tpwu
porosopHn ¢oHaa (,Ekcnat Akumm PassuBawm ce [lasapu®, ,Ekcnat Akumm Passutin
Masapn* n ,Ekcnar Mo6anHn O6Gnuraumn®) n eanHapgecet 60pcoBO TbpryBaHn cdoHOa
(“Expat Bulgaria SOFIX UCITS ETF”, “Expat Czech PX UCITS ETF”, “Expat Poland WIG20
UCITS ETF”, “Expat Slovenia SBI TOP UCITS ETF”, “Expat Slovakia SAX UCITS ETF”,
“Expat Hungary BUX UCITS ETF”, “Expat Croatia CROBEX UCITS ETF”, “Expat Serbia
BELEX15 UCITS ETF”, “Expat Macedonia MBI10 UCITS ETF”, “Expat Romania BET
UCITS ETF” n “Expat Greece ASE UCITS ETF”). ®oHaoBeTe Ha OpYXeCTBOTO Ce TbpryeaT
Ha 6opcuTte B Codhuma n dpankdypT, a poHabT Bbpxy SOFIX 1 B JToHgoH. dupmara e cpeq
no-manko ot o6wo 30 KomnaHun B cBeTa, KOUTO ynpasnaBaT poHOOBE, TbpryBaHN BbB
®paHkdypT 1 JNloHgoH. PoHaoBeTe Ha domMpmaTta ca egUHCTBEHUTE ObNrapckm UHaAHCOBU
WHCTPYMEHTU, KOUTO Ca NpUeTKn 3a CETBIIMEHT U CbXpaHeHue B cuctemata Ha Clearstream.
3a gpyxecTtBoTo pabotaT okonio 20 BUCOKOKBaANUMUUMPaHU CIYXUTENW, 3aBbpLUnIIM
yHUBepcuTteTn B 12 pasnuuHn gbpxasun. [pyXecTBOTO UMa akTUBHU OTHOLLEHUA ¢ Hag 50
Opokepa oT Luan CBAT, KOUTO MYy NO3BOMSBAT Aa M3BbPLLBA CAENKM 3a Hal-pasnNnUyHN akTUBK
Ha MHOXXECTBO nasapu npu Han-gobpuTte Bb3MOXHU ycnosus. Ekcnat AceT MEHUAXMDBHT €
OVpeKTeH YneH Ha cuctemata SWIFT.

YnpasneHve n dpyHkumoHupaHe Ha PoHaa

CvovrnacHo [NpaBunata Ha PoHOa, YNpaBnsBawoTO OPYKECTBO, YrleHOBETE Ha Herosus
CbBeT Ha OMpeKTopUTE N HErOBUAT NHBECTULMOHEH KOHCYNTaHT ca ANbXHW Aa AencTBaT B
Han-006pUA MHTEPEC Ha BCUYKM NpUTexaTenn Ha ganose BbB PoHAa, KaTto ce pbKOBOAAT
caMo OT TO3M MHTepec Npu ynpasneHneTo Ha ®oHaa.

YnpaBnsBaLLoTo OPYXECTBO € ANbXHO Aa ynpasnssa AenHocTtTa Ha PoHaa B criegHuTe
HanpaBneHuns — ynpaeneHne Ha MHBECTULMNTE, adMUHUCTPATUBHU YCYrn, AUCTPUOYLNS 1
MapKeTUHr Ha gsnoBeTe Ha doHAa. YnpaBnsBalloTO APYKECTBO MHBECTUpa HabpaHuTte
napuyHn cpeactea BbB doHAa CNpAMO WHBECTULMOHHUTE LENU N MHBECTUUMOHHATa
nonuTukKa Ha poHaa, onnucaHu B To3m MNMpocnekT.
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Mpun npogaxbata M oBpaTHOTO WU3KynyBaHe Ha OAnNoBe YNpaBnABallOTO APYXeCTBO
n34ncnsiBa eMMCMOHHaTa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe Ha AANOBETE Ha
doHaa noa koHTpora Ha [enosvTapsi, BOAM CYETOBOACTBOTO, MOAABbPXKA 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
asinose M obCcToATENCTBa, NpY KOMTO 0BpaTHOTO M3KyrnyBaHe MOXe da Obae BPEMEHHO
CMpsiHO, yCnoBMATa U peda 3a u3vucnsiBaHe Ha eMUCUMOHHaTa CTOMHOCT U Ha ueHaTta 3a
o6paTHO M3KynyBaHe Ha OANoBETE, KakTo ca onucaHu B To3n [NpocnekT. YnpaBnsaBawoTo
APYXXeCTBO ynpasrsBa UarnocTHaTa MapKeTUHroa eNHOCT Ha PoHAa M U3BbPLUBA BCUYKM
ApYrM  OEedHOCTW, KOMTO ca HeobxoaMMyM BBB Bpb3ka CbC 3aKOHOCHOOPA3HOTO
dyHKUMOHMPaHe n npekpaTtaBaHe Ha PoHaa.

Mpn ocblecTBsBaHe Ha ropenocoyeHnTe yHKuMM CbBEeTbT Ha OUPEKTOpUTE Ha
YnpaBnaBalloto OpYXKeCcTBO B3eMa peLlleHMs Mo BCUYKM BBMAPOCU, CBBbP3aHM C
opraHusaumusTa, OeMHOCTTa M NpekpaTaBaHeTo Ha PoHAa, BKIOYUTESTHO:

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

e CkunouBa, KOHTPONMpa U3NbIHEHNETO, NPeKpaTsiBaHe N pa3BansHe Ha 4oroBopuTe
¢ Hdenosutaps, MapkeTMenkbpa U UHBECTULMOHHUTE MOCPEHNLUN, N3MbIHABALLM
WHBECTULIMOHHNTE HapeXaaHMsa OTHOCHO ynpaBreHneTo Ha noptdenna Ha PoHAaa;

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

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

e (CbcTaBa rogvuleH goknag 3a AeHoCcTTa.

e Bsema pelueHus 3a BpEMEHHO crMpaHe/Bb300HOBSABaHE Ha 06pPaTHOTO U3KynyBaHe
M 3a yabihKaBaHe Cpoka Ha BPEMEHHOTO CnMpaHe Ha 0OpPaTHOTO U3KyMNyBaHe;

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 /3BbpuBa exerogeH nperneq Ha NonuMTUKUTE U CTpaTerMmte 3a ynpasrfieHuE 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 nopTennn” Ha YNpaBnsaBawoOTO OPYXeCTBO, 4pes3
WHBECTULMOHHUTE KOHCYNTaHTU Ha PoHga, nma cnegHute OYHKUMM U OTrOBOPHOCTH,
cBbp3aHu ¢ doHaa:

¢ /3nbnHsiBa Ha MHBECTULMOHHATa cTpaTtermsa Ha PoHaa;

e M3rotBa npennoxeHus 3a MpecTpykTypupaHe Ha nopTtdenna OT (UHaAHCOBU
WHCTPYMEHTU W/Unn napu 4Ypes3 CAEenkn ¢ onpedeneHun aktmBu, BKNIOYUTENHO 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 nNapuyHUTE CPencTBa, KakTo U CpoKa U ycrnosusita, npu
KOMTO Ce CKMo4BaT QOroBOpW 3a BMOr 3a cmeTka Ha doHaa, nNpu cnassaHe Ha
HOPMAaTMBHUTE U3UCKBaHUS;

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

Onpepensa pasmepa Ha 3aeTuTe akumm (KbCu no3uumm), Yact ot nHgekca SOFIX,
KaKTO 1 cpoKa W YCrioBusiTa, Npu KOUTO Ce CKMNioYBaT AOrOBOPUTE 3a 3aeMaHe Ha
LLeHHN KHKa 3a cMeTKa Ha doHAa, npu cna3BaHe Ha HOPMaTUBHUTE U3UCKBaHUS,
[aBa HapexgaHust 3a NoKynka u npogaxba Ha LeHHM 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, NpasBunata, MeToguTe U NpoueaypuTe 3a ynpasneHue Ha

pucka Ha PoHAaa;

HoknagBa Ha CbBeTa Ha AUPEKTOPUTE Ha YNpaBnsBalLlOTO OPYKECTBO 3a BCSKO

HapylweHne Ha WHBECTULUMOHHUTE oOrpaHudeHna Ha doHga, onpegeneHn B

3OKNCOIMKW, B nogHopmaTuBHM aktoBe 1 B [MpaBunara my;

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

apaHTUpa cbOTBETCTBMETO C 0goOpeHaTa BbTpELLHa CMCTEMa 3a OorpaHnyYaBaHe

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

CTOMHOCTTa Ha obLlaTa pMckoBa eKCNo3nLns U pUcka Ha HacpellHaTa CTpaHa;

KoHcynTupa CbBeTa Ha AWPEKTOpUTE Ha YNpaBnsiBallOTO OPYXECTBO OTHOCHO

onpeaensaHeTo Ha puckoBust npocmn Ha PoHAa;

HoknaaBa pegosHo npen CbBeTa Ha AMPEKTOPUTE Ha YNpaBnsiBaLLOTO APYKECTBO

OTHOCHO:

— CbOoTBETCTBMETO MEXAY TEKYLLOTO HUBO Ha PUCK, HA KOETO e nanoxeH PoHaa,
n ogobpeHuTe puckosu npocunu Ha doHAa;

— 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 Kopurnpaiim Mepkm B cnyyaure,
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 TO3M HA4MH Ce OcuUrypsisa

npeanpuemMaHeTo Ha HaBPEMEHHU N MOAXOAALMN OEeNCTBUS;

KoHTponupa cna3ssaHeTo Ha yctaHoBeHUTe OT CbBeTa Ha ANPEKTOPUTE NIUMUTU U

yBefomMsBa  M3NbnHUTENHWS  OMPEKTop W Apyrute  npeacTasnssalim

YnpaBnsiBaLLloTO APYXECTBO Npy HaABWULLABAHE HA YTBbPAEHUTE NUMUTY;

Cnyxutenute B OThena 3a ynpaBneHuMe 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 [0 udanata wuHdopmauus, Heobxooumu 3a U3NbIHEHWE Ha
ropenocoyeHnTe My (PyHKUNN.
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Otaen “BbTpelueH KOHTPOS U HOPMaTMBHO CbOTBETCTBME” HA YNPaBNsABaLLOTO APYXKECTBO
nma criegHuTe (PyHKLMM U OTFTOBOPHOCTU, CBBbP3aHu ¢ doHaa:

OcurypsiBa npeBaHTUBEH, TeKyll WM Nocrefpall KOHTPON 4pe3 MpPOBEpKu Mo
AOKYMEHTU W/ nnn 4pe3 Npeku B3anMOOTHOLUEHUSI CbC CRYXUTENUTE OT BCUYKM
ocTaHanu oTaenM, BbB Bpb3ka CbC 3aKOHOCHLOOPA3HOTO U MNpPaBUIIHO
OCbLLECTBsIBaHE Ha NpegMeTa Ha AenHocT Ha PoHaa.

Cobaencrtea Ha nuuaTta ot otgen ,CeTbIMEHT N agMUHUCTPATUBHO obCnyXBaHe",
otaen ,,CyeToBOACTBO" 1 OTAEN ,YnpasreHne Ha noptdennn” 3a cna3BaHeTo Ha
MpaBmnarta n 3aKOHOBUTE M3NCKBAHUSI OTHOCHO NMKBMAHOCTTA Ha PoHAa, KaTo npu
HEeobX0AMMOCT I'M KOHCYNTUpa U UM AaBa yKasaHus.

Opyrn dyHKUMM 1 OTTOBOPHOCTU, CBBbp3aHu ¢ doHaa.

Otpen “CueTtoBOACTBO” Ha YMpaBnaBallOTO [APYXECTBO MMa creaHute QyHKUuM u
OTrOBOPHOCTH, CBbp3aHu ¢ PoHaa:

M3roTtesa rogumiieH otyeT B cpok 90 gHM OT 3aBbpLUBAHETO Ha oMHAHCOBAaTa roanHa;
M3roTes LuecTMeceyeH oT4eT, 0OxBallall NbpBUTE LIECT Mecela Ha hpmHaHcoBaTa
roguHa, B cpok 30 gHM OT Kpas Ha OTYETHUSA Nepuoa;

MNarotes go 10-To 4ncno Ha meceua, criefBall, OTHETHUSA, Ha MeceyveH 6anaHc;
NsrotesiHe nouckaHyn ot KOPH gonbnHUTENHM CBEAEHUS U pa3siCHEHUS BbB Bpb3ka
C NukBMAHocTTa Ha PoHAa, BKIIOYUTESTHO aHaNMUTUYHU CNPaBKX MO BCsika No3nuus;
Apyrn dyHKLUMM 1 OTFOBOPHOCTU, CBBbP3aHu ¢ doHaa.

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

ExxeoHeBHO onpeaens HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®oHaa, HCA Ha eavH
OS5, eMMCMoHHaTa CTOMHOCT M LeHaTta Ha obpaTHO M3KyrnyBaHE Ha Herosute
OANoBeE;

Onpegena u nybnukysa Ha wHamkatmeHa HCA n HCA Ha pan, cbobpasHo
MNpocnekTta u MNpasunarta Ha PoHAa;

N3roTBs nHpopmaums 3a obema u CTpykTypata Ha MHBECTMUMUTE B NOpTderna no
E€MUTEHTU N BUAOBE LIEHHU KHUXA U APYTN PUHAHCOBU UHCTPYMEHTN;

N3rotBa wuHdopmauus 3a nouckaHm oT KOH ponbnHuTEnHW cBegoeHua w
pa3siCHEHMS BbB Bpb3Ka C NUKBMOHOCTTA Ha PoHOA, BKMHOYUTENHO aHANUTUYHU
CcrnpaBKu No BCAKa MNO3nLms;

Opyrn dyHKUUKM 1 OTFOBOPHOCTU, CBbp3aHu ¢ 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
Akummn 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”.

[JaHHM 3a 4yneHoBeTe Ha ynpaBUTENHUTE W KOHTPOMHWUTE OpraHu Ha YnpaensaBalloTo

OPYXecCTBO
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(M3m. c Pew. Ha C[ Ne 301/11.09.2019r.) ,Ekcnat AceT MeHngpxmbHT EAL] € BnnMcaHo B
Tvprosckuss pernctbp npes mecel, HoemBpu 2007 r. [OpyXeCcTBOTO MMa eOHOCTENEHHa
cuctema Ha ynpasneHne — CbBeT Ha aupektopute. [laHHM 3a uneHoBeTe Ha CbBeTa Ha
ANpeKTopuUTe Ha YNpaBnaBaLwoTo APYKECTBO ca NpeacTaBeHu no-4ony.

Hukonan BacuneB BacuneB — M3nbnHUTeneH AUPeKTOp U uneH Ha CbBeTa Ha
AVpPeKTopuTe

O6bpaszosaHue

1996 — 1997 . KEIO UNIVERSITY, Tokuno, AnoHuda, Cneuuanusayusi no
AaHbyHa NonNuTUKa N PuHaHCK

1995 — 1997 r. BRANDEIS UNIVERSITY, Yontbm, CAL, Maructep no
MeXayHapoaHa UKOHOMMKA U (oMHAHCK

1994 — 1995 . STATE UNIVERSITY OF NEW YORK, Hio Wopk, CALL,
BakanaBbp no 6usHec agMuHUCTpauusa, UHAHCU W
MKOHOMMKaA

1990 — 1994 r. BUDAPEST UNIVERSITY OF ECONOMIC SCIENCIES,
bypanewa, YHrapus, bakanaBbp N0 WKOHOMWKA W
MEHUIKMBHT

LonwnHumerHa Keanugukayus
1999 . CepTtudmnumpan cunHaHcor aHanuTtuk (CFA)

lNpogbecuoHaneH onum

2010 r. — 0o MomeHTa ~Excnat Anda“ ALl, uneH Ha CbBeTa Ha anpekTopuTe

2009 r. — 1o MOMeHTa .Excnat Kanutan® AL, npeacraButen un W3MbiAHUTENEH
OVpeKTop

2009 r. — 0o MOMeHTa .ekcnat Npyn“ EOO[, eaHonnyeH cobCcTBEHMK Ha KanuTana

2005 - 2009 . MuHUCTBP Ha ObpXxaBHaTa agMUHUCTpauUus "

agMuyHUcTpaTuBHaTa pedopma

2003 — 2005 . 3aMeCcTHUK  MUHUCTBpP-Npeacegaten M MuHuCTbp  Ha
TpaHcnopTa 1 cbobLueHnsITa

2001 — 2003 . 3aMeCcTHUK  MUHUCTBP-Npegcedatenn M MuHUCTBP Ha
MKOHOMUMKaTa

2001 — 2005 . 39-0 n 40-0 HapogHo cbbpaHue, HapodeH nNpeacrasuTen

2000 - 2001 . LAZARD CAPITAL MARKETS, JloHgooH, BenukoGpuTtaHus,

Ctapwwn BuuenpesngeHTt; [Oupektop ,lpoyyBaHua 3a
LleHTpanHa un N3touHa EBpona“
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1997 — 2000 .
1997 r.

1996 — 1997 .
1993 — 1994 .
1988 — 1990 .

UBS WARBURG (6buBwe Warburg Dillon Read), JloHOoH,
BenukoGpuTtanusa, AcounmnpaH gupexkTop

SBC WARBURG DILLON READ, Hio Wopk, CALL,
AHanunzaTtop ,PasBuBaw ce eBpoONEncKn KanuTanosu
nasapu®

SBC WARBURG, Tokuno, AnoHna, AHanusaTop no cTpaterusi
Ha ANOHCKUTE hnHaHCOBM Nasapu

COOPERS & LYBRAND, byganewa, YHrapus, OaHbuyeH
KOHCYNTaHT

HapoaHa wkona 3a 3anacHu oduuepn ,Xpucto bortes”, rp.
lMneseH

UsebpweaHa u3ebH [pyxecmeomo OJOeliHOCM, KOSmMO € om 3HadeHue ¢ oar1ed
OeliHocmma Ha Opy»ecmeomo

OcBeH noco4veHNTe No-rope 3aeMaHn ANbXHOCTM KbM AaTaTa Ha Hactoswwms NpocnekT,
Hwukonan Bacunes He n3BbpLUBa Apyra 4erHOCT U3BbH ,Ekcnat AceT MeHnmKMbHT EALL

Hukona CumeoHoB fAHkoB - [peacenarten Ha CbBeTa Ha AUpeKTopuTe

ObpasosaHue
1991 — 1994 r.
1984 — 1990 .

lNpoghecuoHaneH onum
2007 r. — 10O MOMeHTa

2006 r. — o MOMeHTa

2005 - 2006 T.
2002 — 2005 .
2001 — 2003 .
2000 — 2001 .

Yuusepcutet KopHen — CALL (Cornell University), MkoHomuka
Ha noTpebneHueTo, bakanaebp

AHrnuncka rumHasuna — rp. Nnoesame

.Excnat Anda“ AL, [lpeacepaten Ha CbBeTa Ha
anpekropute

.Ekcnat Kanutan® AL, [llpeacegpaten Ha CbBeTa Ha
anpekropute

MuHMcTEpCTBO Ha TpaHcnopTa, CbBETHUK HA MUHUCTBPA MO
BbMNpocuTe Ha (DUPMEHOTO yrpaBrieHUe U KOHLecunTe

MuHMCTEPCTBO Ha TpaHcnopTa U cbobuieHnaTa, 3amMeCTHUK-
MUHUCTBbP, OTIOBOPEH 3a (MUPMEHOTO YynpaBneHne wu
KoHLecunTe
MWHMCTEPCTBO HA WKOHOMMKATA, 3aMECTHUK-MUHUCTBP,
OTroBOpPEH 3a nonutukaTa B obnacTtra Ha NpoOMULLNIEHOCTTA U
TbproBusTa

.Hadbtekc bbnrapua Xonguur® AlLl, BuuenpesngeHt
,CHabgssaHe n Tbproeus®, uneH Ha CbBeTa Ha AnpekTopuTe
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2000 — 2001 r. .HadTtekc Metpon“ AL, N3nbnHUTENEeH OMPEKTOP, YfeH Ha
CobBeTa Ha gnpekrtopuTe

1998 — 2000 . ,coneen Cogn* Al, PMHaHCOB MEHNIKBP

1996 — 1997 . PenoBHa BoeHHa cnyx6a BbB BoeHHO-Bb3AyLIHUTE CUnK

1995 — 1996 r. .KpadT Axkobc Cywapg bvnrapua® ALl, MeHngxbp napuyHm
onepauun

U3ebpweaHa u3sbH [pyxecmeomo OelHocm, KOSMO € om 3HadyeHue ¢ oared
OeliHocmma Ha [py>xecmeomo

OcBeH noco4veHnTe No-rope 3aeMaHn ObXHOCTU KbM AaTtaTta Ha HacTtosawms pocnekT,
Hukona AHKoB MMa 1 Opyrn y4acTnsa U3BbH MOCOYEHUTE KaTo NpodyecrnoHaneH onuT no-
rope, HO YMNpaBnsiBallOTO OPYXECTBO CYMTA, Y€ Te€ He ca 3Ha4YMMM 3a OEeVHOCTTa Ha
.Excnat Acet MeHnmkmbHT EALL.

Mapusa AumutpoBa BonunHoBa — YneH Ha CbBeTa Ha gupeKTopuTe
ObpasosaHue
2005 — 2009 . BbakanaBbp N0 MKOHOMWMKA M MatemaTtuka, Vassar College,

Mokuncu, Hio Mopk, CALL,

lNpogbecuoHaneH onum

KOum 2016 r. — po ,Exkcnat Acet MenumxkmbHT EAI, 4neH Ha CbBeTta Ha

MOMEHTa avpekTopute

2013 r. — 4O MOMEHTa .Excnat AceT MeHnupkmbHT EA[Ll, maBeH duHaHcoB
aHanusartop

2013 r. — 4O MOMEHTa ~Ekcnart beta“ AICULU, yneH Ha CbBeTa Ha gupekTopuTte

Man 2012 — mapT 2013 r.  ,Ekcnat Kanutan“ ALl, FmaBeH oMHaHCOB aHanM3aTop
2009 - 2012r. ~EmK Kenntbn bbnrapus®, dnHaHcoB aHanuTuK

KOHn — pek. 2009 r. Jfinatuiym [esenonmeHtc bBbnrapus“ OO, Ekcnept
(PMHAHCOBM M CTOMAHCKMN aHanus3mn

U3ebpweaHa u3ebH [lpyxecmeomo 0OelHOCm, KOSMO € om 3Ha4yeHue ¢ oaned
OdetHocmma Ha [pyxecmeomo

OcBeH NOCoYEHNTE NO-rope 3aeMaHn ANbXHOCTM KbM faTaTa Ha Hactoswma MNpocnekT,
Mapua BoinumHoBa He n3BbLPLUBA Apyra AeNHOCT u3BbH ,EkcnaTt AceT MeHnmpKMbHT EALL
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DaHuen MNeHoB [JoH4yeB — YneH Ha CbBeTa Ha AUPEKTOpUTe

ObpasosaHue

1999 — 2003 . BbakanaBbp No puHaHcK, YHMBEpPCUTET 3a HaLMOHAMHO U
CBETOBHO CTOMAaHCTBO

HonbnHntenHa ksanudukaums

2013 . CepTtudmumpan cpuHaHcos aHanuTtuk (CFA)

lNpogbecuoHarneH onum

KOnn 2019 . — go ,Ekcnat AceT MeHngxmbHT EALl, yneH Ha CbBeTa Ha
MOMeEHTa aupekTopute

KOum 2019 r. — go ,Exkcnat AceT MeHnmxkmbHT EALl, [NaBeH MHBECTULMOHEH
MOMeHTa OUPEKTop

.Kapon Kanutan MenngpxmbHT EALl, PbkoBOgMTEN CEKTOP
deB. 2018 1. —toHM 2019 1.  VIHBECTULMOHHK CTpaTerum

deB. 2012 — deB. 2018 r.  ,EH EH Bvnrapusa® EALl, Ctapum nopTdonmo MEHNIKLP

KOnn 2007 — doeB. 2008 r.  ,,EH EH Bbnrapus® EAL, MopTdhonmo meHnaxsp

Mai 2006 — toHn. 2007 r. »YHUKpeant nuannr® ALl, Ctapwm oMHaHCOB aHanM3aTop

UsebpweaHa u3ebH [pyxecmeomo JOelHOCM, KOSmMO € om 3HayeHue ¢ oeaneod
OeliHocmma Ha [py>xecmeomo

OcBeH Noco4YeHUTE NO-rope 3aeMaHu ANMbXHOCTU KbM AaTaTa Ha Hactoswms MpocnekT,
Hanunen [JoH4eB He n3BbpLUBA ApYyra 4eVHOCT n3BbH ,EkcnaTt AceT MeHnaxmbHT® EAL

Hukona EmunoB BecennHoB — YneH Ha CbBeTa Ha AMpeKTopuUTe

Obpa3zosaHue

2005 -2010r. MockoBCkM ObpXaBeH YyHMBepcuUTeT No reodesvs u
kapTorpadus, Mocksa Pycusa, Marnctsp no dpyHaHcu u kpegut

lNpoghecuoHaneH onum

FOnm 2016 r. - po ,Ekcnat Acet MenHnpxkmbHT® EAL, uyneH Ha CbBeTa Ha
MOMeEHTa AVpeKTopuTe

.EkcnaT AceT MeHnmkmbHT* EALl, OnepatmBeH AMpekTop
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Mapt 2016 r. — po
MOMEHTa

.Ekcnat Acet MeHnaxmbHT® EA[L, Crapwm duHaHcoB
Onu 2014 — mapt 2016 r. aHanusaTop
Anpun 2013 —tonin 2014 Ekcnat AceT MennmxkmbHT® EALl, PvHaHCOB aHanmnsaTop
MapTt 2011 — anp. 2013 r. ,Ekcnat Kanutan“ AL, AHanusaTtop

U3ebpuisaHa u3ebH Lpyxecmeomo deliHoCcm, KOSIMO € om 3HadyeHue ¢ oanned OeliHocmma
Ha [pyxecmeomo

OcBeH nocoyeHuTe Mo-rope 3aemMaHn ANbXKHOCTU KbM fartaTta Ha Hactosiwmsa [MpocnekT,
Hwukona BecenvHoB He n3BbpLUBa Apyra eMHOCT U3BbH ,Ekcnat AceT MeHnaxmbHT EALLL

3anucaH 1 BHeceH Kanutan

(M3m. ¢ Pew. Ha CO Ne 295/23.07.2019 r.) OcHoBHMAT kanutan Ha ,Ekcnat Acet
MennmpxkmbHT EAL € B pasmep Ha 640 000 nesa, pasnpegeneH B 640 6pos 6e3HannyHm
akumm, ¢ HoMmuHanHa ctorHocT oT 1 000 nesa Bcska. Llennat kanutan e 3anucaH u BHECEH
OT egHonn4HNA cobcTBeHuk ,Ekcnat Kanutan® AL.

|.2. OsinoBe Ha PoHAa

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

EnekmpoHHa cmpaHuua: www.bse-sofia.bg

Peructpauns 3a Tbproeust Ha doHgoBa bopca

YnpaBnsBaLLoTo APYKECTBO Le nogaje 3asBfneHve 3a JonyckaHe Ha ganosete Ha oHaa
0o Tbproeusa Ha bbnrapcka ®oHgoea bopca (BPE) no un. 152, an. 1 n 2 ot 3akoHa 3a
nasapute Ha oUHaAHCOBU NHCTPYMeHTUN B 30-AHEBEH CPOK OT HAYyarnoTo Ha npeanaraHeTo
Ha Te3un asanoBe. AKO B ABYMECEYEH CPOK OT Ha4yanoTo Ha npeanaraHeTo no uspeveHue
NMbpBO AganoseTe He 6baaT AoNycHATM A0 TbProBys Ha perynupad nasap, orpaHuyeHnsTa
OTHOCHO MHBECTUTOPUTE, KOUTO MOraT Aa 3aKkynaTt AsnoBe, He ce npunarat. PoHAbT LWwe
cnasea wusnckBaHuaTa Ha bwvnrapcka ®oHgoBa bopca, CBbp3aHM C TbproBusitTa Ha
aanoseTe cu. PoHOBT We MOXe Aa ce TbpryBa M Ha Apyrn 6opcu, ako YnpasnasawoTo
APY>KECTBO B3EeME pELLEHNS 3a TakMBa perncrpaumn.

OvBnaeHTHa nonuTuka

doHOBLT HAMA Oa pasgaBa OMBUAEHTU U LIE AbIDKU MbIHUS pa3Mep Ha AUBUOEHTUTE,
n3nnaTteHu oT akuuu, kouTo GoHABLT e B3en HasaeM, No BpeMe Ha 3aema Ha HacpelLuHuTe
CTPaHW, OT KOUTO CbOTBETHUTE aKLMM ca B3ETU Ha3aeM, He3aBUCUMO Aann KbM MOMEHTa
Ha usnnailaHe Ha avBMAeHTUTEe POHOBT AbPXN CbOTBETHUTE aKLMU UMK TV € npodan Ha
nasap.

|.3. UHBECTULMOHEH KOHCYNTAHT
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(N3m. c Pew. Ha C[0 Ne 295/23.07.2019 r.) UHBECTULMOHHUTE pELLEHNS NPU YNPaBNEHNETO
Ha akTuBuTe Ha PoHpaa Wwe 6baAaT B3eMaHu OT:

1. Hukonan Bacunes Bacunes, nuueH3MpaH MHBECTULMOHEH KOHCYMTaHT, npuTexasall
ceptucpmkat Ne 412-MK/02.06.2014 r., mu3pgageH ot KOH 3a npugobuto npaBo 3a
N3BbpPLUBAHE HA OENHOCT KaTO UHBECTULMOHEH KOHCYITaHT.

2. XXacmuHa AHrenoBa MBaHoBa, NUEH3MpPaH MHBECTULMOHEH KOHCYNTAHT, NpUTEXaBall
ceptncdmkatr Ne 455-UK/19.07.2017 r., n3gageH ot KOPH 3a npmpgobuto npaBo 3a
N3BbPLLBAHE Ha OENHOCT KaTO MHBECTULIMOHEH KOHCYNTaHT.

3. Hanuen [leHoB [1oH4YeB InUUEH3NPaAH WHBECTULMOHEH KOHCYNTaHT, nNpuTexasal,
ceptucdmkatr Ne 266-M1K/28.01.2008 r., m3gageH ot KOH 3a npmgobuto npaBo 3a
U3BbpLUBAHE Ha [OENHOCT KaTo WHBECTUUUOHEH KoHcynTaHT. OCHOBHUTE npaBa U
3a4bIMKEHNSA HA MHBECTULMOHHUTE KOHCYNTaHTU Ha PoHOa, BbB Bpb3Ka C yNpaBreHneTo
Ha WHBECTULMOHHMSA nNpouec Ha PoHaa, BKIIOYBAT:

e M3nbnHeHne Ha MHBECTUUMOHHATa cTpaTerms Ha PoHAaa;

e M3roTBsHe Ha nNpeasniokeHus 3a NpPecTpykTypupaHe Ha nopTtdenna ot doMHaHCOBMU
WHCTPYMEHTU W/uUnun napu Ypes caenkn ¢ onpedeneHun aktmeu, BKNIOYUTENHO Ypes
NpOMsiHa Ha CbOTHOLUEHWETO MexXdy OTAENHUTE CbCTaBHU eNemMeHTU Ha
noptdpenna Ha dPoHaga, npu cnassaHe Ha [lpaBunata Ha PoHOa M 3aKOHOBUTE
pasnopenowu;

o OnpepgengHe Ha pa3mepa Ha NapudHUTE CPeACcTBa, KakTo U CpoKa U YCroBudaTa, npu
KOWUTO Ce CKntoyBaT OOroBOpWM 3a BMOr 3a cmeTka Ha doHaa, npu cna3BaHe Ha
HOPMaTUBHUTE N3NCKBAHWS;

o OrTroBapsiHe 3a ynpaBreHMeTo Ha MHBEeCTUUUNTE BbB PMHAHCOBU MHCTPYMEHTHU Aa
Ce M3BbpLUBA NO Ha4YNH, KONTO ocurypsiea fobpa NMKBMOHOCT Ha PoHAa;

o OnpepnensHe Ha pa3Mmepa Ha 3aeTuTe akumm, JYact oT nHaekca SOFIX, kakTo 1 cpoka
N yCrioBusiTa, Npu KOUTO Ce CKMoYBaT 4OrOBOPUTE 3@ 3aeMaHe Ha LieHHW KHWXKa 3a
cmeTka Ha ®oHAa, Npu cnassaHe Ha HOPMATUBHUTE N3NCKBAHWS.

I.4. Oeno3uTtap

[HaHHun 3a [leno3utaps

HaumeHosaHue: ,HOpobaHk bvnrapmsa“ Al
Cedanuwe u adpec Ha yripasrneHue: rp. Cocpusg, yn. ,OkonoBpbcTeH NbT* Ne 260
TenegpoH (gpakc): +359 2 816 6215; cdhakc +359 2 988 8191
EnekmpoHeH adpec (e-mail): custody@postbank.bg
EnekmpoHHa cmpaHuya: www.postbank.bg
.HOpobaHk bvnrapua®“ ALl e snmucaHa B CI'C
LHama Ha peaucmpauusi: no doupmeHo geno Ne 10646/1991 r. Ha
15.05.1991 r.
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NuueHsuna Ne b-05/1991 r., aktyanuaunpaHa
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
3anoseq Ne P[] 22-2201/ 12.10.2012 .

CoblLlecTBEHN YCOBUsS Ha aorosopa ¢ [lenosurtaps

CbrnacHo CKnYeHnsa 4OroBop Mexay YnpaBnsiBalloTO APY>KECTBO, AEMCTBALLO 3a CMeTKa
Ha PoHAa, OT efgHa cTpaHa, v [lenosuTtaps, oT gpyra ctpaHa, [eno3utapsT e okassa Ha
doHaa crnegHnTe OCHOBHU ycnyru: (a) CbxpaHeHne Ha napuyHu cpeactea Ha PoHpaa; (6)
M3BbpPLUBAHE Ha BCMYKM MrawaHus OoT MMETO M 3a cmeTka Ha PoHaa; (B) BOAeHe Ha
Ge3HannYHN LEHHN KHWXa, npuTexaBaHu oT PoHpa no noacMmeTka Ha/B permcrbpa Ha
Henosutapsa B ,LleHTpanen genosutap® ALl, BHB nnu B gpyra nHctutyuus; (r) cbxpaHeHme
Ha HanW4yHW LEeHHW KHka Ha doHAa; (O) CbXpaHeHWe Ha (PUHAHCOBU MHCTPYMEHTU Ha
doHpa, TbpryBaHM B 4yXOWHaA (4yXOECTpaHHM LEHHU KHWKa); () CbxpaHeHue Ha
yOOCTOBEPUTENHN AOKYMEHTM 3a 6€3HaNMYHN LLEHHWN KHDKA U ApYrK OKYMEHTM Ha PoHaa;
(k) n3BbpLBaHE Ha ApPYyrn YCrnyru, NMoCOYEHW B OOroBopa UMM 3a KOUTO € 3aAbiDKeH
[leno3nTapsT cbrnacHo 3akoHa, UM 3a KOUTO Ce NOCTUrHe crnopasyMeHne OT CTpaHuTe no
A0roBopa 3a Aeno3nTapHn yCryru.

C ornen npefoTBpaTsBAHETO Ha Bb3HWKBAHE Ha KOHMMKTM Ha MHTEpecu B orosopa C
[enosutaps e npeasnaeHo, Yye [eno3ntapaT e ANbXeH Aa nonara gbmkumara rpuxka npm
N3NbIHEHNE HA (DYHKUUWUTE MO CbXPaHeHWe, KaTo Ce PbKOBOAM CaMO OT MHTepecute Ha
nputexartenute Ha asnose ot ®oHaa.

C ornen npenoTtepaTaABaHETO Ha Bb3HMKBAHE Ha KOHNUKTU HA MHTEpPECU B OOroeopa C
[denosuTtaps e npegsuaeHo, 4ye npuetute oT [eno3autaps napudHu cpeactsa v apyru
aktmBn Ha PoHOa ce CbxpaHaABaT M OTYATAT OTAENHO OT COOCTBEHWTE aKkTUBM Ha
Oenosutapa. B u3nbnHeHne Ha Ta3u pasnopenbda Ha OoroBopa M Ha MPUAoKUMUTE
HOpMaTMBHU pa3nopeabu [eno3ntapaT cCbxpaHaBa M oTYMTa akTuBuTe Ha PoHAA — KaKTO
bUHAHCOBN WHCTPYMEHTW, Taka M NapuyHu cpeactBa — OTAENHO OT CBOWTE aKTMBW, OT
aKTMBUTE Ha YNpaBnsBawoTO OPYKECTBO WU OT akTUBUTE Ha OPYrM CBOM KIMEHTWU Mo
OOroBopu 3a AenosuTapHu ycnyrn. [lenosutapsaT cbxpaHsiBa aktuBuTe Ha PoHOa — KakTo
bUHAHCOBU UHCTPYMEHTW, Taka 1 NapuyHu CPeAcTBa — Npw CcnasBaHe Ha U3NCKBaHUATA Ha
naparpacd 3 oT gonbrAHUTENHUTE pa3nopendu 1 nanckeaHmaTa Ha un. 92, an. 2 ot 3lNoOU,
cnoped kouto [enosuTtapATr He oOTroBaps npen Kpeautopute cu ¢ buHaHCoBUTE
WHCTPYMEHTU WU Mapu4HU CpencTBa, KOMTO AbPXM OT MMETO M 3a cMeTka Ha Ponaa.
[denosnTtapsaTt npu HuWKakBum obGcToATencTtBa He Moxe Aa bnokupa aktmeym Ha PoHga no
NCKaHWUS1, HACOYEHN cpeLly YNpaBnsaBalloTo APY)KECTBO, HE3ABMCUMO Sanu Te3n NCKaHus
ca OT TpeTa CTpaHa, BKIOUYUTENHO OT CbAeOHN U3nbnHuTeNnn, ot HaunoHanHa areHuuns 3a
NpuxoanTe UnNu OT BCSKAKBU APYrv ObpXXaBHU opraHu. [leno3ntapsaT CbxpaHsiBa, 3anvcea
N oTuMTa aKkTuBMTE Ha PoHAA — KaKTO (PMHAHCOBM MHCTPYMEHTU, Taka 1 NapuyHn cpeacTea
— 3agb6anaHcoBo, 0e3 Aa rv BkNo4YBa B c4eTOBOAHUSA cu BanaHc.

[enosntapar ocblyecTBABa 00L, KOHTPON BbPXy M3gaBaHeTo (nMpogaxbaTa), obpaTHOTO
nskynysaHe u obescunBaHeTo Ha pasnosete Ha ®PoHaa, KakTto U cbbupaHeTo u
n3non3BaHeTo Ha npuxoante Ha PoHaa Aa 6bae B CbOTBETCTBME CbC 3aKOHA W HETOBUTE
MpaBuna, KakTo M Aa crnegu Aanv Bb3HarpaxaeHneTo Ha YNpaBnsBawoTo OPYKECTBO €
N34MCMEHO M NNaTeHO B CbOTBETCTBME CbC 3akoHa U [NpaBunaTta Ha PoHaa. [enoantapaT
rapaHTvMpa, 4Ye CTOMHOCTTa Ha asinoBeTe Ha doHOa ce u3uucnsea oT YNpasnsBalloTo
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OpYyXeCcTBO B CbOTBETCTBME CbC 3akoHa W [paBunaTa 3a oueHka Ha nopTtderna u 3a
onpegensHe Ha HeTHaTa CTOMHOCT M Ha MHAMKaATMBHATa HETHA CTOMHOCT Ha akTMBUTE Ha
doHpa.

doHabT 3annawa Ha [enosuTapsi 3a AeMHOCTTa My MO OOroBopa Bb3HarpaxgeHue B
pa3vep, onpeferneH B MPUIOXEHWE KbM [OroBOpa, KaKTO UM TakCUM M KOMUCMOHM 3a
TpaHcepn Ha asnoBe M obnurauum, M OpyrM BUAOBE YCryrM cbrnacHo Tapuda,
npeacraensiBalla YacT OT Aorosopa.

[oroBopbT ¢ [leno3antapsi € CKNoYeH 3a CPOK OT edHa rogmHa, KaTo BfM3a B cuna 1 Mma
AencTBMe camo cnep nonyyaBaHe Ha HagnexHo ogobpexne ot KOH no pepa Ha un.18 ot
3OKNCOMNKN. Ako no 90 (oeBetgeceT) KaneHgapHU OHW Mpean M3TU4aHe Ha Cpoka Ha
OEeNncTBMe Ha JOroBopa HWUTO efHa OT CTPaHUTE He U3SIBU MNMCMEHO XefnaHue 3a HEroBoTo
npekpaTsiBaHe UM NPoMsiHa, TOW ce CYMTa aBTOMATUYHO NPOALITKEH 3a CbLLNA CPOK U NMpU
CbLUUTE YCIoBUSI.

HoroBopbT ¢ [lenosuTapsa moxe ga 6bae npekpaTeH Npu cneaHuTe YCnoBUs:
1. Mo B3aMMHO cbrnacue Ha CTpaHuTe, M3pas3eHo B MMCMEH BUS;
2. EgHocTpaHHo OT BCsika OT CTpaHuTe, C TPUMECeYHO NMCMEHO NPean3BecTue;
3. MNpwn npekpaTtsiBaHe Ha PoHAa;

4. lNMpwn npekpaTsiBaHe, OTHEMaHe Ha NuUUeH3a unn obsBsiBaHE B HECHCTOATENHOCT Ha
doHaga — npu ycnoBuATa Ha un. 26, an. 3 ot 3OKUCONKW (t.e. cneg kato
[eno3utapsT No n3knyeHne e n3BbpLLBan 3a Nepuoa, He No-AbMbr OT TpU MeceLa,
ynpaBuTenHu genctems oTHocHo PoHpa no peda Ha Pasgen | oT rmaBa neta Ha
Hapenba 44, kaTto 4OroBopbT MOXe Aa 6bae NnpekpaTeH Npu CKNioYBaHe Ha AOroBop
C Apyro ynpaensBaLlo ApYXeCcTBO Nno peaa Ha Pasgen | ot rmaea neta Ha Hapenba
44 vinu cnep npeobpasyBaHeTo Ha PoHAa Ypes crMBaHe U BNMBaHe).

5. Mpu oTHEMaHe Ha nuueH3a unn obsiBsiBaHe B HECbCTOSTENHOCT Ha [lenosutaps;

6. MNpwn oTHemaHe oT cTpaHa Ha KOH Ha n3gageHoTo paspeLleHne 3a opraHnsnpaHe m
ynpasneHue Ha PoHAa;

7. MNpu n3smeHeHne Ha nuueH3a Ha [eno3utaps, KaTo U3KNYBaHe U orpaHnyaBaHe
onpefeneHy 4eHoCcTU, He0BXOAMMM 3a U3MbIIHEHNETO Ha Aerno3nTapHUTe YCryru;

8. KoraTo HAKOS1 OT CTpaHWUTE He U3MbIIHM CBOE CbLLIECTBEHO 3aA4biMKEeHMe Mo Jorosopa
nopagu npuuMHa, 3a KOATO OTroBaps, W3npaBHata cTpaHa MOXe MUCMEHO Aa
passanu OOrosopa, KaTo Aade Ha apyraTta cTpaHa MUCMEHO MOAXOAsl CPOK 3a
U3MbMHEHME Ha CbOTBETHOTO 3aQbIPKEHME C NpeaynpexaeHue, Ye cred u3tmyaHe
Ha CpoKa Lle cMsATa 4oroBopa 3a pasBareH 3aHanpeq.

[orosopbT c [leno3uTtapsi ce ckroyBa NpuW cna3BaHe Ha YCTaHOBEHUTE B 3aKOHa MU
MpaBunata Ha ®oHaAa n3ncKkBaHWUsS U orpaHudeHuns. [JorosopbT ¢ [leno3utaps He Moxe Aa
npoTtuBopeyn Ha [paBunata u Ha HopmaTmBHaTa ypenba. [1pn HeCbOTBETCTBME MEXAy
HopMaTuBHaTa ypeaba u porosopa c [enosutaps, ce npwunarat pasnopenbute Ha
HopmaTuBHaTa ypenba.
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YcnosusaTta Ha gorosopa ¢ [leno3utapsa He morat ga 6baat NpoMeHsHW e4HOCTPaHHO OT
[enosntapa vnn YnpaBnaBalloTo APYXECTBO M OOroBOPBLT HE MOXe Aa pedepupa KbM
BbTPELUHN AOKYMEHTM Ha [leno3uTtapsa unm YnpasnasaLloTo APYXKECTBO, KaTo NPaBUTHULLM,
Tapudun, obm ycrnosust U Apyrn, KOMTo MoraT ga 6baaT NPOMEHSIHU eQHOCTPaHHO OT
[enosutapa vnn YnpaBnasalwloTo ApyXecTBO. Bcaka npomsiHa Ha gorosBopa ce npasu
3a4b/MKUTENHO B NMUCMEHa hopma U ce nognucea M OT ABeTe cTpaHu. B cnyyanm Ha
npekpaTtsiBaHe Ha Jorosopa, [enosutapaT NpexBbpris CbXpaHsaBaHUTE OT HEro akTMBU Ha
®doHOa, KakTo U BCUMYKM HeobxooumMu [OOKYMEHTW, Ha MOcoYeH OT YnpasnsBalloTo
apyxecteo n ogobpeH ot KOH HoB genoautap.

HorosopbT ¢ [enosutapsa He npeaswxaa genernpaHe Ha QYHKUMM MO CbXpaHeHue,
ocbluecTBsBaHM OT [Jenosutaps.

Mpu novckBaHe OT MHBECTUTOPUTE YNPAaBMSBALLOTO APYKECTBO e NPeaocTaBs akTyanHa
MHGOPMALMA OTHOCHO MAEHTUMUKAUMSATA Ha [eno3nTapsl, HEroBuTe 3adbimDKeHWus,
KOH(PINMKTUTE Ha MHTEpPEecK, KOUTO MoraT Aa Bb3HMKHAT, M, B Cry4Yail 4ye OT AenosuTaps
O6baaT agenervpaHu (OyHKUMM MO CbXpaHeHWe, MHGOPMauWs OTHOCHO AernermpaHuTe
dyHKUMM M nMuaTa, Ha KOUTO ca [JdenerMpaHn wnu npegenervpaHu  OyHKUMu, u
€BeHTyarnHuTe KOHMMKTM Ha UHTEPECH, KOMTO MoraT [ia Bb3HMKHAT OT TOBa Aenernpaxe.

I.5. MapkeTMenKbpu

HaHHu 3a MapkeTMenkbpute

MapkeTmerkbp Ha PoHaa e:

HaumeHosaHue: ,beHuMapk ®nHaHc* ALl

rp. Codmsa, x.k. JloseHeu, yn. ,Buckap
nnaHmHa“ Ne 19, eT. 2

Cedanuuwe u adpec Ha yrpasrneHue:

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

EnekmporHa cmpaHuuya: www.benchmark.bg

Jama Ha y4pedsieaHe: 18.12.2003 r.

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

PeaucmpauuoHeH Homep 8 KOH: Ne PI-03-0212

PeweHune Ne 179-111/09.03.2004 r. Ha K®H

ChbLUECTBEHU YCIOBUS Ha OOroBopa C MapkeTMeNKbpuTe

(N3m. ¢ Pew. Ha C[ Ne 307/25.11.2019.)

CbrnacHo gorosopa Mexay YnpasnsaBawoTo ApYXeCTBO, AEMCTBALLO 3a cMeTka Ha PoHAa,
OT efHa cTpaHa, u1 MapkeTmenkbpa, OT Apyra cTpaHa, MapkeTMenKbLpbT e OKasBa Ha
doHaa cnegHUTE OCHOBHM YCIYrn:

o [la ocurypsiBa NOCTOSIHHU KOTUPOBKK ,KynyBa“ n ,Apoaasa“ 3a ganosete Ha doHAa
Ha perynupaHusa nasap 1 nNo To3M Ha4uH fa rapaHtupa, Ye bopcoBata CTOMHOCT Ha
aanoseTe Ha PoHOa He ce pas3nuyasa 3HaYUTENHO OT CTOMHOCTTa UM, onpeaeneHa
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Ha 6a3a HeTHa CTOMHOCT Ha aKTUBUTE; BCAKA OT KOTUPOBKUTE ,KynyBa“ n ,npoaasa‘
€ C MMHUMarneH paswmep ot 2 500 nB.;

o [la BbBEXda HOBaA KOTUPOBKA ,Kynyea“ mnu ,npogaBa“ B pamMKnTe Ha 2 MUHYTU OT
OTTErNSAHETO, CbOTBETHO OT U3MbISIHEHNETO Ha NPeAXOAHO BbBeAeHaTa KOTUPOBKA;

e [la nogaobpxa KOTUPOBKWM ,KynyBa“ u ,NpodasBa“ B MakcumaneH cnpeg 5% ot
nocnegHata o6siBEHa HETHA CTOMHOCT Ha aKTMBUTE NPWU OTKPUBALLMA ayKUWOH, OT
WHOWKaTMBHATa HETHA CTOMHOCT Ha aKTMBWUTE MO BpeMe Ha pasa Ha HenpekbcHaTa
TbProBus 1 OT NocrnegHaTa obsiBEHa UHAMKATMBHA CTOMHOCT Ha aKTUBWUTE, Taka ye
KOTMPOBKMTE Aa OTrOBapsiT KyMyfnaTUBHO Ha CNeaHnTe KpUTepuun:

(Ask—-Bid) |Ask—NAV| |Bid—NAV|
T w50 2T e 50y, 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 3anucsa HoBu ganose Ha PoHOa Ha MbPBUYEH Nasap, cnasBarkm 3aKOHOBUTE
N3NCKBaAHNA 3a 3anucBaHe Ha OANoBe Ha MbpBMYEH Nasap Ha GOPCOBO TbpryBaH
doHO M cnasBanku OOMbIHUTENHUTE U3WUCKBAHWS W YCIOBMSA NpU 3anMcBaHe Ha
aanose Ha ®oHAa Ha MbPBMYEH Nasap, onUcaHn B HacTosAwmsa NMpocnekT B rnaesa
YcnoBus n pen 3a nspaBaHe M npoaax6a Ha AsnoBe Ha NbpBUYEH nasap,
OCBEH aKo He e pJoroBopeHo apyro B [oroBopa ¢ MapkeTmenkbpa u
cbnposoxgawuTte ro MNpunoxeHus;

e [la npogaea pgsnosBe Ha doHOa Ha NMbpPBUYEH Masap, cnasBalkyv 3aKOHOBUTE
N3nCKBaHUS 3a npofaxba n obpaTHO U3KynyBaHe Ha ASM0oBE Ha MbpBUYEH Nasap Ha
6opCcoBO TbpryBaH hoHA U cnasBanku 4OMbIHUTENHUTE U3NCKBAHWSA U YCIOBUS NPU
npogax6a u obpaTHO M3KyrnyBaHe Ha OsnoBe Ha doHAa Ha MbpBUYEH nasap,
onucaHu B Hactoswmst MNpocnekT B rnaea YcnoBusi U pead 3a u3gaBaHe M
npoaax6a Ha AsnoBe Ha NbPBUYEH Na3ap, OCBEH ako He e JOroBOPEeHO APYro B
[oroeBopa ¢ MapkeTMmelkbpa 1 cbnpoBoxaalumTe ro MNpunoxeHus;

e [lpn cnnpaHe Ha 0BpaHOTO M3KYNyBaHe W/UNK CnvpaHe Ha u3gaBaHeTo Ha OAnoBe
Ha PoHaa, 3agbikeHuaTa Ha MapkeTmenkbpa 3a noggbpXaHe Ha KOTUPOBKU
.Kynyea“ w/vnn ,npogaea“ Ha perynupaH nasap oTnagatr A0 MOMEHTa Ha
Bb3CTaHOBsIBaHE Ha Tean npouenypu.
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|.6. CyeTOoBOOHU OAaTU

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 (DMHAHCOBAaTaA FOAUHA;

2. WectmeceueH oT4yeT, obxBallall NbpBUTE LIECT Meceua Ha PMHaHcoBaTa rogvHa, 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
npeacTaBa 3a npoBepka Ha uM30paHus OT YNpaBnsBallOTO OPYXECTBO perncrpupat
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
HauyMHa 3a 3ano3HaBaHe C Hero, YNpasnsaBalloTo APYXeCTBO Ny6GnukyeBa cbobLieHne 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. Nanuen [oH4yeB — 3a MKOHOMUYecKaTa 4acT.
"openoco4veHnTe Nuua, ¢ NognMcuTe cu, NONoXeHW B kpas Ha lNpocnekTa, geknapupart, 4e
cnep nonaraHe Ha HeobGxoAumata rpwka M OOKOMKOTO UM € U3BECTHO, MHdopmauusaTa,
npeactaseHa B [TpocnekTa, He € HeBSAApHa, noaBexaalla Unu HenbriHa.

Il. AHBECTULUMOHHA MHO®OPMALUA
II.1. MHBECTULMOHHM Lenn U MHBECTULIMOHHA nonuTuka. OrpaHu4eHus.
BEBAEUNTE MHBECTUTOPU CJIEABA LA CE 3AMNO3HAAT C TO3U PA3/EJI, 3A [IA
MNPELEHAT OATINMN UHBECTULIMOHHUTE LIEJIN, CTPATEMUA U TOJIMTUKU HA
®OH/LA CBBIALAT C TEXHUTE COBECTBEHW MHBECTULIMOHHU LIETIN.

MHBECTULIMOHHU LIENN

“Expat Bulgaria Short SOFIX” e HaunoHaneH gorosopeH poHA, KONTO ce CTpeMn aa crnegsa
MHBEpPCHO mHaekca SOFIX, naumcnasaH n nybnukyBaH ot bbnrapcka doHgoBa Bopca.
(,PedepeHTeH nHaekc®, ,MiHgekca®).

CmoiiHocmma Ha Jdsinoeeme Ha ®oHOa e cebp3aHa C UHBEPCHOMO OBUXEHUEe Ha
PegbeperHmHusi uHOeKc, Kolimo Moxe Oa ce rokadyea usnu roHuxasea. CredosamesiHo
uHeecmumopume mpsibea 0a 3Hasim, 4ye cmoUHOCmMMa Ha UHeecmuuyusima UM MOXe
Kakmo Oa ce rnokadu, maka u 0a nadHe u mpsibea 0a rnpuemam, 4e HaMa 2apaHyus, 4ye 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, HEeroBusa 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 gatarta Ha HacTosLwwms I'IpocneKT MHaekchbT 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
[MpomsaHa BB hpuin-conoyT 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 | EMUCKUK, KOUTO HE ca BPEMEHHO CMPEHM OT TbProBus

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® u | 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 egHa eMUCUs ce N34ncnsiBa kaTto
aKTUBHWUTE B CMCTEMATAa 3a TbProBuUs NOPbYKM CE TECTBAT EXXEQHEBHO 3a €AHOBPEMEHHOTO
N3NbIIHEHNE Ha BXOASALIM MOpPbYKM ,npogasa“ u ,KynyBa“ ¢ obwa crtomHoct ot 20 000
(oBagecet xunsan), ot 15 000 (neTHageceT xunaaun) n ot 10 000 (geceTt xmnaaun) neea B
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4yeTMpu MNPOM3BOMHO M3OpPaHM MOMEHTA MO BpeMe Ha TbpProBCKa Cecusi, 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 cnpen crneqj noTeHUManHOTO W3NbIHEHUE 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 obLLN CTONHOCTMW.

KpanHa cenekuusi Ha emucun: cnejsalinte KpUTepum uMmaTt efHakBa TexecT. AKO B
pe3ynTaT Ha KnacupaHeTo Ce OKaxe, Ye [ABe WUnv rnoseyvye eMucuu 3aemat €HO U CbLio
MSICTO B HEro, NPUOpPUTET NPW BKIHOYBAHETO MMAT Te3Mn C NO-rofnsma nasapHa CTOMHOCT Ha
Gpun-pnoyTta. AKO NO HAKOW OT KpUTEPUUTE MeamaHHa CTOMHOCT Ha ceaMuyHua obopoT
unun 6pon caenkv egHa unu noBeye eMmcmum nmat CTonHocT 0, TO BCUMYKKM Te Nony4yaBat Ham-
HUCKNSI PAHKWMHT.

Han-ronsma megmaHa Ha cegMmmnyeH o60poT nNpes nocrnegHarta LWwecTMeceyeH nepuoa
Han-ronsim 6pon caenky npes nocnegHvs WecTMeceyeH nepmog

Han-ronama dopui-gnoyT nasapHa Kanuntannsauus

Han-manka cpegHo-apMTMETMYHa CTOMHOCT Ha cnpegja Mexay 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 pearHo 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 ot 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,
ye € B CbOTBETCTBME CbC 3aKOHa M B UHTEPEC Ha nNpuTexaTenuTte 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 CMsHaTa 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 NOPTAONMO, 3a Aa cresa NbnHO PedepeHTHnS
nHoekc. TakvBa MpomeHu MoraT [da [osefdarT [0 OOMbIHUTENHW/M3BbHPEOAHU
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TPaH3aKUMOHHM pas3xoan. YNpaensiBalloTO APYKECTBO 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 KbCcuTe nosvumm BbB doHAA Oa 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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(N3m. ¢ Pew. Ha C[0 Ne 295/23.07.2019 r.) (U3m. ¢ Pew. Ha C[0 Ne 301/11.09.2019.)

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
o0uwms pasmep Ha aktuBute 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.

NHeecmuyuOHHU OepaHuU4eHUs

(N3m. c Pew. Ha C[0 Ne 295/23.07.2019r.) (N3m. ¢ Pew. Ha C[0 Ne 301/11.09.2019.)
Mo-gony ca NoOCoYEeHN OrpaHUYEHUsTa, NPUAOKUMM MO OTHOLLEHME Ha MHBECTULMUTE Ha
doHpa cbrnacHo 3akoHa u Npasunata 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.

Ctp. 25 01 52



MPOCNEKT HA “EXPAT BULGARIA SHORT SOFIX”

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 UMM 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 akTuBuTe 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 3adbiPKEHMATa MO B3eTUTe Ha3aem akuum ot
doHpa, n Bcneacteue Ha Toa HCA Ha ®oHaa cnagHe o 25% ot oblwaTta CTOMHOCT
Ha aktmeBuTe Ha ®oHaa (cnpamo uenta oT 50%), ynpaBnsBawoOTO APYXECTBO
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npeanpuemMa SEeNCcTBUS 3a KynyBaHe M BpbLLaHEe 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 € AMbXKEH B 7-
[IHEBEH CPOK OT YCTaHOBsIBaHe Ha HapylleHueTo Aa yeeaomu Komucusita, kato
MOCOYM MPUYMHMTE 3a HapPYLUEHWETO W MPEeanoXy MepKku 3a MNPUBEXOAHETO Ha
NVKBMOHOCTTa B CbOTBETCTBME C HOpMATMBHUTE M3NCKBaHWS. PoHABLT npuBexaa
NVKBUOHOCTTa CU B CbOTBETCTBUE C HOpMATMBHUTE 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,
To yBegomsiBa Komucusita 3a ToBa Hall-kbCHO Ha criefBalims paboTeH aeH. B To3m
Cryyail M3MCKBaHETO 3a MpepfiaraHe Ha MepKM MO MbPBOTO U3pEYEHVEe 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 ApYyr HAa4YMH, OCBEH Ype3 CnnBaHe U
BNuBaHe crieq paspelueHue ot KOH.

YnpaensBaLLloTo APYKECTBO, KakTo 1 [Jeno3uTtapaT, Korato gencTBaT 3a cMeTka Ha PoHaa,
He MoraTt Aa AaBaT 3aeMu Mnu aa obesnevyaBaTt UNKW rapaHTMpaT 3aabiDKeHUs 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 OEWCTBAWOTO 3akoHogaTencteo. [lon3BaHeETo Ha 3aeMu ce
M3BbpLBA CaMoO C nNpeaBapuTeniHOTO paspeweHne Ha KOH no npeanoxeHue Ha
3amecTHUK-NpeaceaaTens u Npy e4HOBPEMEHHOTO Cra3BaHe Ha criegHuTe 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

Ctp. 27 o1 52



MPOCNEKT HA “EXPAT BULGARIA SHORT SOFIX”

CbOTBETCTBAT Ha 3aKOHOBMTE M3UCKBaHUS KbM gataTta Ha [lpocnekta. Hskou oT Tesu
nonoxeHusi moraT ga 6baaT NPOMEHSIHM MO peLLeHne Ha YNpaBnsiBaWoTo APYKECTBO, cres
ogobpeHne Ha Hag30pHMSA opraH cbrnacHo pasnopegbute Ha 3OKUCAONN, npu ycnosue,
ye TOBa € B Hal-000BLP MHTEPEC Ha MHBECTUTOPUTE UMK cnedBa OT 3aKOHa UMK 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 nocneasaiwmn npomenn Ha 3AKNCOMNKU n 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 OoT BNM3aHETO MM B cuna. B Te3nm cnyyau YnpaensiBawoTo APYKECTBO Lue
npueeae lNpasunarta un lNpocnekta Ha PoHOa B CbOTBETCTBME C HOPMATUBHUTE NPOMEHU B
Hamn-KpaTKns pasyMeH CPOK.

I1.2. PuckoB npocun Ha DoHAaa

MoTeHunanHuTe npuTexaTenu Ha gsnose Ha doHaa cnegsa ga 6baaT 3ano3HaTy C
pUCKOBETE, CLMNPOBOXAALLM HeroBata AeMHOCT U Ha GasaTa Ha TeXHUTEe WHAMBUAYanHU
WHBECTULIMOHHM LIENN, TONEPaHTHOCT KbM PUCK U MHBECTULIMOHEH XOPW3OHT Aa B3emaT
afeKBaTHO peLleHne 3a UHBECTUPaHe B LIEHHU KHKa Ha doHaa.

BaxHo e pa ce 3Hae, Ye MHBecTULUATa B Aaanose Ha PoHaa He e GaHKOB AeNO3UT U
crnenoBaTesIHO TA He e rapaHTUpaHa cbrnacHo 3akoHa 3a rapaHTupaHe BrioroseTte B
0aHKMTe MNKu OT HAKaKbB Apyr Bug rapaHuma. CTOMHOCTTa Ha gAanoBeTe MoXxe Aa
6bae noanoxeHa Ha Koneb6aHus Nnopagu 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 BbLB PoHAaa.

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 PedepeHTHMs uHaekc. B To3m cmucen,
WHBECTUPaHETO B AsnoBe Ha PoHOoa e CBbP3aHO C NOeEMaHe Ha BUCOK PUCK, Npeasua
dakTta, Ye PedepeHTHNA MHOEKC € CbCTaBeH OT akuum n PoHABLT CKNoYBa OOroBopu 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 oTHOWeHWe Ha aenHocTTa e POHOBLT € U3NOXKEH Ha pa3nnyHn BnaoBe PUCK, OKa3Ballu
Bb3aencrene BbpPXy HEroBnUTE pesynrtatu. OcHoBHUTE puckoBse, KOUTO MHBECTUTOPUTE LLE
HOCAT Npun MHBECTUPAHE B OANIOBE Ha doHpa, ca:

Ma3apeH puck

Bb3amMoXHOCTTa Aa ce peanusmpar 3aryou nopagm HebnaronpusaTHU 3a HEeTHaTa CTOMHOCT
akTmBuTe Ha PoHOa N3MEHEHUS B LLIEHWUTE Ha LIEHHWN KHWXKA, Na3apHUTE NIMXBEHN NPOLIEHTH,
BanyTHU KypcoBe M apyrn. To3n nasapeH puUck 3acsra HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
doHAa, KoATO CbLLUO e Bapupa B pe3ynTtaT Ha NpOMeHUTEe Ha NasapHUTe LIeHM Ha akuunte
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N OpYyruTe LEHHU KHmKa, KbM kouTo PoHabT npuaobun ekcnosvums. MonoxuTenHu
N3MEHEHNs B LEHWUTE Ha akuuniTe, 3aeTu 1 npodadeHu ot ®oHaa, cnedsa Aa ce oTpassT
HeraTMBHO Ha HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHaa npu HopmanHu obcTosiTencrea.
Han-pasnuyHu ca daktopuTte, KOMTO BNUSAAT Ha NasapHaTa LieHa Ha onpeaeneHn akuum
(Hanpumep, PUHAHCOBK OTYETU, Pa3KpMBALLM HaManeHue Ha nevantarta Ha OpYyXecTBOTO,
n3aano akuuute; 3aryba Ha OCHOBEH KIMEHT; cbaebeH UCK Ha rofsiMa CTOMHOCT, NPeasiBeH
CpeLly APYXeCTBOTO; NPOMsiHa Ha perynauumute B onpegeneHa uMHayctpus). He Bcuukm
nogoGHN dhakTopy MoraTt Aia 6baat NnpeaBuaeHu.

EKCTpeMHM nasapHu ABUXeHUs

MasapHaTta ueHa Ha (pMHaHCOBUTE MHCTPYMEHTU, B KOUTO € nHBectupan ®oHabLT, MoXe Aa
Bapvpa nopaan Bb3HUKHaNM NpoMeHn B KOHOMUYeCKaTa 1 nasapHarta cpega, napuyHara
nonuTMKa Ha LeHTpanHuTe 6aHkn, AenoBaTta akTMBHOCT HA EMUTEHTUTE, CEKTOPA, B KOWTO
onepupa eMUTEHTLT U TbPCEHETO W MnpeanaraHeTo Ha nasapa Ha UeHHW KHuka. B
onpeaeneHn MOMEHTU LieHUTe Ha ganosete Ha PoHOa Ha BTOpUYHWUA nasap (coHgosBaTta
©opca) moraT ga BapupaTt 3HauuTenHo. B cnyyan Ha ronemun gBmxkeHust Ha MIHgekca, BKI.
ronemMm [OHEBHW [OBWXKEHUs, npeacrtaBaHeTo Ha ®doHaa MoOXe ga ce OTKIOHM OT
WHBECTULMOHHUTE cu uenu. MNpeoueHkaTa Ha ®oHAa We Bapupa B pesynTtaT Ha NpoMsiHa
Ha CTOMHOCTTA Ha akTuBuTEe Ha PoHOa M akummTe oT PedhepeHTHUSA NHOEKC.

HeBBb3MOXHOCT Ha YnpaBnfAiBawWoTo APYXECTBO Aa ce agantupa KbM nasapHuTe
NPOMEHMU

doHObT crnegBa nacuBHa CcTpaTternsl, T.e. He € akTMBHO YynpaBnsaBaH. CbOTBETHO
YnpaensBaLloTo APYKECTBO HsIMa a NMPOMEHS CbCTaBa Ha NMOpTAONMOTO, OCBEH 3a Aa
cnegBa 6nu3ko obuwiata MHBEPCHa O4OXOO4HOCT Ha PedepeHTHunss uHgekc. PoHOLT He ce
onutea aa ,nobeau“ nasapa u He npeanpuema aedaH3nBHU MNO3ULIMW, KOraTo nasapbT
naga, kKayea UnM ce cMmsATa 3a HagueHeH unu nogueHeH. CnegoBaTenHo NokayBaHe Ha
PedepeHTHUA MHAEKC MOXe Aa noseae 40 cnafd Ha CTOMHOCTTa Ha akTueute Ha doHaa.

JlnxBseH puck

JInxseHunar PUCK € Bb3MOXXHOCTTa OT HaMalndBaHe Ha CTOMHOCTTa Ha AadeHa LeHHa KHura
B pe3yntat Ha nOoKayBaHE Ha JIMXBEHUTE paBHULLA. Mo npuHUUN, noKa4yBaHETO Ha
JINXBEHUTE paBHULLA BIinAe He6ﬂaFOI'IpI/IF|THO Ha LUeHUTe Ha akunmnte, CbOTBETHO MOXe Aa
Cce o4akBa fa nosnnse NnosioKUTENHO Ha HeETHaTa CTOMHOCT Ha akTuBuUTe Ha PoHaa.

BanyTteH puck

PUCKbT OT HamansiBaHe Ha CTOMHOCTTA Ha WMHBECTUUMSITA B AafeHa LeHHa KHura vnu
[Aeno3nT, AeHOMUHUPaHU BbB BanyTa, pas3nvyHa OT fieB U eBpOo, Nopagn U3MeHeHUe Ha
Kypca Ha obmMsiHa Mexay Tasu BanyTa v nesa unm eBpo.

LieHoBM puck

Puvck, cBbp3aH C MHBECTULMM MW 3aeMaHusl Ha akuMn UNu Apyrn LEHHN KHUXKa — PUCK OT
HamansiBaHe Ha CTOMHOCTTa Ha MHBECTULMATA B AafeHa LieHHa KHUra Unu nokaysaHe Ha
CTOMHOCTTA Ha 3abIIKEHNETO 3a 3aeTUTE KHIXKA NPy HeBNaronpuaTHU NPOMEHM Ha HMBATa
Ha NasapHUTE LIeHW.
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JNInkBnpeH puck

Puck, CBbpP3aH C Bb3MOXHOCTTA OT 3ary6V| nnn nponycHaTth Non3n oT HanoXUTENHN Unm
NPUHYOUTEITHU npo,u,a>|<6V| M NMOKYNKN Ha akKTUBU MNpu He6J'IaFOI'IpI/IF|THVI na3apHu ycnoBsud
(KaTO HanpmnMmep HNCKO Ui BUCOKO TbpCeHe Nnpn Harind4neTo Ha Cprxnpep,naraHe).

3akynyBaHe U o6paTHM U3KynyBaHUsi

AKO NopbYKMTE 3a 3aKynyBaHe U 06paTHO M3KynyBaHe Ha AsiNoBe ca MoSlyYeHU KbCHO UMK
He oTroBapsaT Ha usmnckeBaHusiTa B [Npocnekta u MpaBunaTta Ha ®oHAa, Lie nMa 3aKbCHEHNE
MeXay BPEMETO Ha NnofaBaHe Ha nopbykaTa M AeNCTBUTENHaTa Aarta Ha 3aKkynyBaHe Unu
obpaTHO Wu3KynyBaHe. TakuBa oOTnaraHWs WM 3aKbCHEHWMSI MoraT fga [fJoeedaT [o
HamansiBaHe Ha 6posi AsNoBe Uy cymaTa Ha obpaTHUTE U3KyMNyBaHMSI.

TbpryBaHe Ha perynupaH nasap

He cbliectByBa curypHocT, Yye PoHOBLT Lie Nonyyn oaobpeHre 3a TbpProBusi Ha perynvpaH
nasap wunu 4ye e 6bae NogabpxaHa TbproBusitTa Ha AsnoBeTe Ha PoHaa, wnu 4ye
yCrnoBusiTa 3a 4oMyckaHe 40 TbProBusl HAMa Aa ce npoMeHsAT. OCBeH ToBa TbproBuUsTa Ha
asnoseTe Ha ¢oHaoBa Gopca Moxe ga Gbae npeycTaHoOBeHa cropep npasBunarta Ha
cboTBeTHaTa b6opca nopaav nasapHuTe YCroBUsi U MHBECTUTOPUTE MOXKE Aa He MoraT aa
npogaeat OsNoBeTe CU, A0KaTO TbproBusita He 6be Bb3CTaHOBEHA.

HOpMaTVIBeH pUcCK

MpocnekTbT € Wu3roTBEH B CbLOTBETCTBME C [OEWCTBAWMTE 3aKOHM W  perynauuu.
YnpaensBaLloTo ApYyXecTBO U/nnn POoHALT N HEFOBUTE UHBECTULMOHHW LIENWN U NONUTUKN
mMoraT ga 6baaT 3acerHatv oT ObAelm NPOMEHM B 3aKOHWUTE U perynaummte. Hosu nnm
MoaudmumnpaHm 3akoHu, Npasuna v perynauum B bnrapusa unm EBponenckmsi Cbio3 moraT
Aa He No3BOMSAT UM YyBCTBMTESTHO A orpaHMyaTt Bb3MOXHOCTTa POHABLT Aa UHBECTMpPa B
onpegeneHn NHCTPYMEHTU. Te CbLLO MOXe a Bb3NpenaTcTBaT CKNYBAHETO HA JOrOBOPH
C ofnpegeneHn TpeTu cTpaHu. ToBa MOXe ga yBpeaum cnocobHoctta Ha PoHpa aa
M3NblHABA CbOTBETHUTE WMHBECTULMOHHW LUEenu U NoAnTUKKW. M3nbnHeHneTo Ha TakuBa
HOBW NN moamduruMpaHn 3akoHW, Npasuna u perynauumn Moxe ga gosege Ao yBenudeHume
Ha BCUYKM UNKN HAKOM pa3xoan Ha PoHOa u MOXe a HanoXu NnpecTpykTypupaHe Ha PoHaa,
C Uen cna3BaHeTO Ha HOBWTE NpaBunia. TakoBa eBEHTYanHO NPECTPYKTypuUpaHe MOXe ada
BKIIOYBA pa3xoam 3a NpecTpykTypupaHe. Korato NnpecTpykTyprMpaHe He € Bb3MOXHO, MOXe
na ce npuberHe kbM NpekpataBaHe Ha PoHaa. AkTuente Ha PoHaa n PedhbepeHTHUS MHOEKC
ce BnUAAT OT NPOMEHWN B 3aKOHW WUNW perynauun u/unu TakMBa NpOMeEHM MoraT ga ce
OTpas3sAT Ha CTOMHOCTTA UM U/UNW NIMKBUOHOCTTA UM.

KpeguTteH puck

OueHknte Ha penTuHroBm areHuum kato CtaHgapT eHg lNybpc, Myyauc n duty ca
MeXOyHapoaHO npuaHaT 6apomeTbp 3a KPpeauTHUS PUCK Ha LIEeHHM KHWXKa. Ho n Tesum
PENTUHIN He ca NepdEKTHU: Te ca HanpaBeHU Ha 6asa MMHanu cbLoOUTUSA N He oTpassBar
BCUYKM BB3MOXHM Obaewm obctoatenctsa. KpeguTeH puck cbliecTByBa U npu
B3aMMOOTHOLLEHNATA C HacpeLlHaTa cTpaHa no 60pcoBu 1 n3BLHOOPCOBM CAEMKM, KOraTo
ce nposiBsiea B ABe PasHOBUAHOCTN — KOHTPAreHTEH U CETbIIMEHT puck. [pu mbpBusa nva
BEPOATHOCT OT HEU3MbIIHEHME Ha 3adb/DKeHMsITa OT HacpellHata cTpaHa Mo
n3sbHOopcoBn caenkn. CeTbnMEHT PUCKBLT € BEPOATHOCTTA Ha faTaTa Ha CeTb/IMEHT
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doHOBbT Aa He MOoNy4YM HacpeLlHW NapuYyHU cpeacTBa Unv OUHAHCOBU WMHCTPYMEHTU OT
KOHTpareHT, crief kato e M3MbIHUN 3aQbiDKeHusiTa cU No AajeHaTa chenka KbM To3u
KOHTpareHT.

OnepaunoHeH puUck

CBbp3aH € C BBb3MOXHOCTTA [Ja ce peanuavpar 3arybu nopagu rpewwks wnu
HeCbBbpLUEHCTBA B CMCTEMAaTa Ha opraHusauus, HefoCTaTbyYHO KBanMduLumpaH nepcoHarn,
HebnaronpuaTHU BBHLHU CbOMTUA OT HedUHaAHCOB XapakTep, B T.4. MPaBeH PUCK.
YnpasnssalwoTo APYXECTBO Orfpeaens KpaTKoCpo4yHa M ObMrocpoyHa crpaTerns npu
yrnpaBneHneTo Ha onepaumMoHHUTE PUCKOBE, KOUTO BB3HWKBAT MpPU YMpaBfieHWEeTO Ha
AenHocTTa 1 nopTtdenna Ha PoHaa, onucaHm B NpaBunarta 3a OueHKa 1 yrpaBreHne Ha
pucka Ha PoHga.

Puck ot rpelwkKa npu cneasaHe Ha Pe(bepeHTva UHOeKC

(N3m. ¢ Pew. Ha C[ Ne 295/23.07.2019 r.) CrnegBaHETO Ha MHBEPCHOTO OBWXKEHME Ha
PedepeHTHUA nHAEKC 4Ype3 MHBECTUPaHE BbB BCUYKM MO3MLUK HA MHOEKCA MOXe Oda ce
OKa)ke CKbMO WM TPYAHO 3a M3MbJIHEHME. [1opTdoNMo MEeHNIKLPBLT MOXEe Oa WU3Mon3sa
ONTUMM3AUNOHHN TEXHUKN KaTO CENeKUMsi Ha OTAENHN No3numm oT NHOekca B NponopLumu,
KOWUTO ce pa3nu4yasart oT Te3n B MIHaekca. YnoTpebaTta Ha TaknmBa OnTUMU3ALIMOHHN TEXHUKA
MOXe [a yBenu4u rpelukaTta npu cnefsaHe v ga gosede A0 PasfuMyHo nNpeacTtaBsHe Ha
doHOa cnpsaMoO MHBEPCHOTO npeactaBsHe Ha MHaekca. CblUO Taka CblUECTBYBaLLU
orpaHuyeHnst no unn 6baeLmn NPOMeHM B 3akoHa 1 perynaummte Ha PoHaga no oTHOLIEHME
Ha, HO He camo, CbCTaBa, KOHLUEHTpauMsaTa U Ha4YMHa Ha OLEeHKa Ha akTMBMTe MoraT Ao
[oBegaT 4o HEBb3MOXHOCTTA Ha PoHOa Aa pennmkmupa MHBEPCHO MHAEKCa HambiHO. CbLo
Taka hoHOOBE Ha Nasapu, XapakTepuanpallm ce C H1UCKa NUKBMAHOCT, Ca U3IOXEHN Ha Mo-
ronsM pUCK OT rpeLlka Nnpu crneaBaHe Ha MHAOEKC.

OuakBaHOTO paBHMLIE HA rogullHaTa rpelwka oT cnefBaHe Ha MHBEPCHOTO NMpeacTaBsaHe
Ha PedepeHTHNSa nHaekc npy HopMmanHu nasapHu ycnosus € 20%. O4akBaHOTO paBHULLE
e ornpeferneHa Bb3 OCHOBA Ha WCTOpuyeckn TecToBe (,0ekTtecTtose”), BKNOYBALLMU
nctopuyeckoTo npeacraessHe Ha SOFIX 1 cumynupaHoTo npeactaBsaHe Ha “Expat Bulgaria
SOFIX UCITS ETF” cnpsimo Hero, KaTto ce umaT npedeug OYakBaHW roguvLIHN pasxoau 3a
yrnpasneHune, 3a 3aemMaHe Ha KHuXa 1 Apyru; cpeaHn 04akBaHu OTKITOHEHUS B KOTUPOBKUTE
.KynyBa-npogasa“ Ha akuuute oT SOFIX. OvyakBaHOTO paBHMULWE MNpeacTaBnsgBa camo
npeueHkKa 3a rpeLukaTa OT crieaBaHe u He buBa a ce ThiKyBa KaTo CTPUKTHO OrpaHNYeHmE.
OuakBaHaTa rpeluka oT credBaHe ce CMsiTa Bb3 OCHOBa Ha npeactaBsHeTo Ha HCA Ha
doHaa cnpsiMo MHBEPCHOTO ABMXEHue Ha PedepeHTHMs nHaekc. 3a coOCTBEHULMTE Ha
aoanose ot doHOa € BaXHO UANOCTHOTO npeactaBaHe Ha PoHaa, TbM KaTo ToBa
npeacraBnsiBa JOXOOQHOCTTA OT TAXHATa MHBECTULMS.

PedepeHTeH nHaekc

Mpn Hannumne Ha cbbUTKe, KoeTo 3acsra PedepeHTHMA nHaekc, Ha PoHaa mMoxe fa ce
HanoXm na npeycTaHoBU 3aKynyBaHETO M 06paTHOTO M3KynyBaHe Ha asinose. NpeoueHkaTa
Ha ®oHaa cbllo MoXe Aa Obae 3acerHata. [Mpu npogbmkasawm npobnemu ¢ MHoekca
QoHOBLT We npeanpueMe CbOTBETHM OEWUCTBUS, KOUTO MoOraT ga HamManaT HeTHaTa
CTOMHOCT Ha akTusute Ha ®oHga. Takuem cbOMTUA MoraTt ga 6baaT, HO HE Ca OrpaHuYeHn
camMo 00 crnegHuTe:

o VHOeKChT ce cmdTa 3a HETOYEH U He oTpassaBa AEUCTBUTENHN NasapHn pasBuUTUS;

e MHOEKCHLT e CnpsH OT opraHa, KOMTO ro nogabpxa;
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Tosu opraH He MOXe fa onpeaenu CToMHocTTa Ha NHaekca;

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

o KomnoHeHT Ha lHaekca e HeNnMKBMAOEH, 3aL0TO BEYE HE Ce TbPpryBa Ha perynupa
nasap;

e KomnoHeHTK Ha Haekca ca M3NoXeHWN Ha No-BUCOKM TPaH3aKUMOHHU pasxoam unm
MO-BMCOKM TaKCU 3a CETBIIMEHT, UK cneumdunyHN JaHbYHU OFPaAHNYEHMNS, KOUTO HE
ca oTpaseHu B NpeacTaBsaHETO Ha MHgekca.

CuctemMHum puckoBe

CUCTEMHUTE PUCKOBE 3aBUCAT OT obOLUTE konebGaHuMs B MKOHOMMKaTa M nasapuTe KaTo
usno. ®oHALT He MOXe Aa Bfusie BbpPXy CUCTEMHUTE PUCKOBE, HO MM OT4YATA U Ce
cbobpassiBa ¢ Tsix. PuckoBe, NOPOAEHM OT nonuTuyeckaTa u MKOHOMUYeckaTa KOHIOHKTYpa,
ca Bb3MOXHaTa HeCTabUNHOCT UK BOEHHW AeNCTBUS B pernoHa. begctemsata n aBapunte
ca hakTopu, YCNOoXHSABaLLM BCSIKa cucTema 3a ynpasneHue Ha puckoseTe. [Mocneacreusta
ca TpyaHO MpeaBuAMMM, HO OOCTbMBLT A0 MHGOPMaUMsS M NpunaraHeTo Ha cuctema 3a
NporHo3vpaHe 1 4encTBUsS B eKCTPEMHU CUTYaLMKN ca Bb3MOXHU HAa4YMHN 338 MUHUMU3NPaHe
Ha oTpuuaTenHus edpekT.

Opyru puckoBe

MHBecTnunnTe BbB POHOA Ca U3NOXKEHU Ha PUCK OT 3aTBapsAHe Ha 6opcaTa, NOJINTU4ECKN
PUCK, BONATUITHOCT, JTIUMNca Ha NMKBUOHOCT Ha 6opcaTa.

B 3akniwuyeHue, MHBeCTUTOpPUTE cnedBa Aa MMaT npeaBui, Ye CTOMHOCTTA Ha
aanosete Ha PoHpa M JgoxoAbLT OT TAX MoraT Aa ce MOHMXKaT, neyanb6arta He e
rapaHTMpaHa U1 UHBECTUTOPUTE NoeMaT PUCKa Aa He Bb3CTAaHOBAT MHBECTULUATA CU
B N'bJIeH pa3mep.

11.3. lNpaBwuna 3a oueHKa Ha aKTUBUTE

AktyanHuTe lNMpaBuna 3a oueHka Ha nopTdenna v 3a onpeaensiHe Ha HeTHaTa CTOMHOCT U
Ha MHOUKaTMBHATa HeTHa CTOMHOCT Ha akTUBUTE Ha PoHAa ca NPUNOXKMMMN KbM HACTOSILLUS
MpocnekT 1 NnpeacTaBnsiBaT HepasgeriHa YyacT OT Hero.

I.4. XapakTtepucTuKa Ha TUNMUYHUS UHBECTUTOP, KbM KOroTo € Haco4eHa AeMHOCTTa
Ha PoHpa

[anosete Ha ®oHOa ca OOCTBLMNHU 32 BCUYKM UHBECTUTOPU. MHBecTutopute BbB PoHaa
TbPCAT UHBEPCHA eKCno3nums (Kbca no3nums) KbM nasapa, Konto PedepeHTHUAT MHAEKC
cnegn. Kem gartata Ha Hactosilwma [pocnekT ToBa € ObnrapckusT KanuTanoB nasap.
Cymata Ha uHBecTMUMATa BbB doHAa 3aBUCKM OT NIMYHUTE OOCTOATENCTBa Ha BCEKU
OoTAeneH uHBecTMTOp. 3a fa ce onpenenu Tasm CTOMHOCT, MHBECTUTopuUTEe TpsibBa Ada
B3emaT npeagug rorneMmHata Ha JIMYHOTO cuM GoraTtcTBO W/MIM MMOTU, MapUYHUTE CU
cpefcTea B MOMEHTA M 3a CrieABaLluTe HAKOMKO FOAUHKU, M TOTOBHOCTTA CM @ NoemaT pucK
unu no-npegnasnue noaxod. CbLo Taka CbBeETBaMe MHBECTUTOPUTE Aa ameepcudumumpat
WHBECTULMUTE CM B JocTaTbyHa CTeneH, 3a Aa He ObaaT M3NOXKEeHW eANHCTBEHO Ha
puckoBeTe Ha To3n PoHO. B To3n cmmncbn obpbliame BHMMAHNE Ha BCUYKN MHBECTUTOPU
0a npeueHdaT cBosiTa crneumuyHa cuTyaums ¢ nomouiTa Ha CBOSI MHBECTULMOHEH
KOHCYITaHT.
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. MKOHOMWYECKA UH®OPMALIUA
l1I.1. JaHBbYeH pexum

B HacTtosiumsa pasgen ce pasrnexaga obwuaT gaHbyeH pexuMm Ha doHoa u Ha
WHBECTUTOPUTE OTHOCHO AOXOAWUTE UM OT caenku ¢ asnoBeTe Ha doHaa cbobpasHo
OencTBaWoToO KbM gaTtata Ha ua3roTBsHe Ha [lpocnekta gaHb4yHO 3akoHogaTencTtso. B
WHTEpPEeC Ha NpuTexaTenuTe Ha OSrOoBE U Ha BCUYKM MHBECTUTOPU € Aa Ce KOHCYnTupar no
Te3n N apyrn OaHbYyHM BBLNPOCK C AaHbYHU eKCnepTu, BKMIOYUTENHO OTHOCHO AaHbYHUSA
edeKT B 3aBMCUMOCT OT KOHKpeTHaTa cuTyauusi.

KopnopatusHo gaHb4yHO obnaraHe Ha ®oHaa

Meuyan6ata Ha ®oHOa He ce obnara ¢ KopnopaTnBEH AAHBK.

O6naraHe noxoauTe Ha NpuTexaTenuTe Ha asnoee oT PoHaa

HeTtHunat goxoa, peanusvpan ot doHAa, yBenvyaBa HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha
doHAa 1 CbOTBETHO CTOMHOCTTA Ha HeroBuTe aanose. Tbil kaTo POHOBLT He pasnpeaens
Aoxon Mexagy WHBecTuTopuTe, nocnegHute Guxa mornm ga peanuavpaT KanutanoBa
nevyanba, kaTo npogagaTr npuTexaBaHUTe OT TAX Asdnose obpaTHo Ha dPoHga (mpwu
onpegenexHu ycrnosus) unu Ha oHgosata 6opca. Pa3amepbT Ha kanutanosaTa nevanba ce
onpefensa kKaTo MOMOXWUTENHa pasnuka Mexay npoJaHaTa LeHa M ueHaTa Ha
npupgobvBaHe Ha pasnosete. KoraTo aanoeBeTe ca npyaobuTv Ha pasfivyHU LEHU U
BMOCMNeACTBME Ce NpogaBaT 4acT OT TAX, KaTo He MoXe Aa 6bae AoKa3aHO Kow OT TAX ce
npogaeaT, uUeHaTa Ha npuaobvBaHe Ha AsnOBeTe € CpedHo npeTerneHarta Luexa,
onpegeneHa Bb3 OCHOBA Ha LieHaTa Ha npuaobuBaHe Ha ObpXXaHuTe ASrnoBe KbM MOMEHTA
Ha npogaxobara.

Obwu nonoxxeHusi

[oxoante oT caoenku ¢ ganose Ha doHAa (peanuanpaHaTa kanuTanoBa nedanda) KakTo B
cnyyauTe Ha obpaTHO u3kynyBaHe Ha ganosete oT PoHaa, Taka u npu npogaxba Ha
asnosete Ha bOb He ce obnaraT, KoraTo nony4aTen Ha 40Xo4a ca MEeCTHU (OU3NYEeCKM
nvua unu uUsnMyeckn nuua, YCTaHOBEHM 3a AaHbYHM LEenu B ObpXaBa — 4YfeHKa Ha
EBponenckns cbo3 unuv B Apyra Obpxasa, MpuHagnexawa KkbMm EBponenckoTo
MKOHOMMYECKO NPOCTPaHCTBO.

CbOTBETHO, C Te3M [OXO4M Ce HamansaBa CYEeTOBOAHUAT (PUHAHCOB pesynTtaTt npu
onpegensHe Ha AaHbYHMA (DUHAHCOB pe3ynTaT Ha pPUANYECKUTE Nuua, KOMTO nognexar
Ha obnaraHe Mo pefa Ha 3akoHa 3a KOpnopaTMBHOTO nogoxodHo obnaraHe (,3KMO%).
Cnepga ga ce uma npeasug, 4e npw 3aryba ot caenky ¢ ganose, nuuara, KoMTo nognexar
Ha obnaraHe no pega Ha 3KIMO, we cnegsa ga yBenuyaT CYETOBOOHUA CUM (DMHAHCOB
pes3ynTtat C oOTpuuaTenHarta pasnuvka mexay npogaxHata u npuaobuBHata uUeHa Ha
aanosete. KoraTto ganoseTe ca NnpuaobuTn Ha pa3nuyHmM LIEHW 1 BNOCNEACTBUE ce Npogasa
YyacT OT TAX, KaTo He Moxe Aa ObAe Aoka3aHO KoM OT TAX ce npoasaT, LeHaTa Ha
npuaobrBaHe Ha AsNOBETE € CPpeAaHo MpeTerneHarta ueHa, onpeaeneHa Bb3 OCHOBA Ha
LueHaTa Ha npugobvBaHe Ha ObpXaHUTE AANOBE KbM MOMEHTa Ha npogaxbarta. Tesu
Aoxoau He ce obnarat 1M ¢ AaHbK NPU U3TOYHUKA.
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U3KnroYeHue 3a HIKou Kameeopuu nuua

Hoxogute ot caenkm ¢ ganose Ha PoHaa (peanusmpaHaTta kanutanosa nevyanda), KakTo u
13060 ¢ (PMHAHCOBM aKTUBM, NOMyYEHU OT PU3MYECKM NULA OT TPETU ObpKaBu, U3BBHH
ropenocoyeHnTe, ce obnarat ¢ okoH4YaTeneH AaHbk B pa3mep Ha 10% Bbpxy obnaraemus
AoXoAa.

O6naraemusiT oxo4 e cymarta OT peanuavpaHuTe npes roguHarta neyanodu, onpegeneHmn
3a BCSKa KOHKpeTHa caenka, HamarieHa CbC cymaTta OT peanu3vpaHuTe npes roguHaTta
3arybu, onpefeneHn 3a BcsKa KOHKpeTHa caenka. PeanuaupaHata nedan6a/saryba 3a
BCAKa COenka ce onpedensi, Kato npodaxHata LUeHa ce HamansiBa C LeHaTa Ha
npuagobnBaHe Ha pasnosete. KoraTto gsnoBeTe ca nNpuaoOWMTM Ha pPasfYHU LEHU U
BMOCIEeACTBME Ce NpodaBa 4YacT OT TAX, KAaTO He MoXe Aa Obae AoKas3aHO Kou OT THaX ce
npogaeaT, LeHaTa Ha npuaobuBaHe Ha [OsnoBeTe € CpPedHo npeTerneHaTta LeHa,
onpegeneHa Bb3 OCHOBA Ha LieHaTa Ha npuaobnBaHe Ha AbpXaHUTe ASNoBE KbM MOMEHTA
Ha npogaxobara.

YnpaBnsBaLLloTo OPYXECTBO € ANTbXHO Aa NpefocTaBs Ha U3MbITHUTENHUS ANPEKTOP Ha
HaunoHanHaTa areHumsi 3a npuxognte uHgopmaumsTta no yn. 143, 6. K, an. 1, 1. 1-4 or
[aHbyHo-ocuryputenHua npouecyaneH kogekc (OOTK), BkmoumMTenHo 3a pasmepa Ha
nannaTeHuTe goxoam ot cnectaBaHus — o 30 anpun Ha roguHaTa, crneaBalla roguHata
Ha M3nnawiaHeTo Ha goxoaa. MIHdopmaumaTa obxBalla BCUYKM JOXOAM OT CMecTsaBaHuS,
n3nnaTeHu npes cboTBETHATA KaneHaapHa roguHa.

I1.2. Bb3HarpaxaeHue Ha YnpaBnsaBawlOTO APYXKECTBO

1. Bb3HarpaxaeHneTo Ha YNpasnsBalloToO OPYXECTBO ce onpeaens No CriefHUA HauuH:
dUKCUpaHo Bb3HarpaxgeHve B pa3mMep Ha roguwHa Takca 3a ynpasnenune 1.00% (eauH
npoueHT) ot HCA.

2. B'b3Hana)K,El,eHVIeTO no T. 1 ce HauncnsaBaT BCEKU pa60TeH aeH. Mo ceos npeueHka B
onpeageneHn aHn 3a uennte Ha n34ncriaBaHe Ha HCA yl'lpaBJ'IFIBaLLl,OTO AOPYXeCTBO MOXe
Oa He Ha4Yucnn HMKakeo Unn ga Ha4vyucrnum no-mMarlnko ot AonyCTMMOTO Bb3HarpaxgeHue.

3. Hauucnenute npe3 mMeceua Bb3HarpaxgeHund ce 3annawat Ha yl'lpaBJ'IFIBaIJ.l,OTO
OpYy>XXeCTBO CyMapHO 3a uennd mecel, B Ha4arnoTo Ha crnegBalna Mmecel.

4. 3a nepuoga, B KOMTO HE € Hanuue MbfiHA roguMHa oT yuypeasBaHe Ha PoHaa,
Bb3HarpaxaeHneTo Ha YnpasnsaBalloTO [PYXECTBO ce onpenens npu CbOTBETHO
NPUNOXeHWe Ha NpeaxodHuTe anvHen, Taka Ye PUKCUPAHOTO Bb3HarpaxaeHue no T. 1,
1.00% (Ha roguwHa 6a3a) OT cpegHaTa HeTHa CTOMHOCT Ha akTmBuTe Ha PoHaa, e 3a
nepvoda Ha CbllUecTByBaHeTO My. Bb3HarpaxgeHne ce AbmkM M 3a nepuoga oOT
yypeasBaHe Ha ®oHaa A0 AOCTUraHe Ha MUHMManHaTa HeTHa CTOMHOCT Ha akTMBUTE Ha
®doHpa cbrnacHo Yn. 174, an. 4 ot SAKNCAOMNKA.

[11.3. Pa3xoam 3a aenHocTTa Ha POHAA 3a CMeTKa Ha YNpaBnsaBaLwoTO APYXKECTBO

Bcuukn pasxogn, cBbp3aHu € gernHocTTa Ha PoHaa, KOUTo He ca noco4veHn B Todka lll.4.,
ca 3a cMeTKa Ha YnpasnasalwloTo ApyxecTBo. [Mo cBoA npeLeHKka YnpasnsBalloTo
OPYXXeCTBO MOXe Ja Ce OTKaXe Aa CUM Bb3CTaHOBWM pasxXxodu, KOUTO € U3BBLPLUUIO BbB
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Bpb3ka C AenHocTTa Ha dPoHaa, HesaBMCMMO, Ye nonagaT B HSAKOA OT KaTeropuuTte,
rnocovyeHu B Touka lll.4.

I11.4. Pa3xoau nnu Takcu 3a cMmeTka Ha ®oHpa

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

Teaun pasxoau ce npucnagaT oT akTuButTe Ha PoHaAa U Taka KOCBEHO ce NoemaT OT BCUYKN
nputexaTtenu Ha aanose. [MbnHO onncaHne Ha Te3n pas3xoan MHBECTUTOPUTE Lie HaMepsaT
B lMpaBunarta Ha ®oHaa.

OcBeH Bb3HarpaxgeHVWeTo Ha YnpasnsBalloTO ApYy)XecTBo, onpedeneHo B T. lIl.2.,
pa3xoauTe 3a AgenHocTTa Ha PoHaa BKIOYBAT:

Bcunukun pasxogm no yydpegssaHeTo Ha PoHaa, BKNIOUNTENHO Taken Ha KomucusaTa
3a ns3gaBaHe Ha paspelleHue 3a opraHuMampaHe 1 ynpaeneHne Ha ®PoHa, Takca Ha
LleHTpanHua penosvtap 3a pernctpupaHe Ha gsnoBete Ha doHOa, TakCu Ha
CbOTBETHUTE OOpcM 3a NpuemaHe 3a TbproBust Ha padnoeete Ha PoHAa,
BKIIOYNTENTHO BCUYKM TAKCU KbM TPETU CTpaHW, CBbP3aHu C npoueca Ha NpuemaHe
Ha gsinoeeTe Ha PoHAa 3a TbProBusl HA AadeHa bopca, KakTo U Bb3HarpaXxaeHus
Ha KOHCYnTaHTW, agBoKaTM U WHBECTULWOHHW MOCPefHUUM, BKMIOYUTENHO 3a
KOHCynTauumn, CBbp3aHM C MpUEMaHe 3a TbproBust Ha gsanoBeTe Ha PoHOa Ha
naneHa 6opca 1 3a perucTpauus 3a npegnaraHe Ha gsinoseTte Ha doHAa B nasap
n3ebH Penybnuka bbnrapus;

Bb3HarpaxoeHue Ha [leno3uTtapsi — cbrinacHo goroeopa ¢ [leno3untaps;
Bb3HarpaxageHust U TakCu Ha MHBECTULMOHHUTE MocpegHuumn, 6aHku, bopcata u
LleHTpanHua denosuTap, n agpyrn nogobHu, CBbp3aHu C MHBECTMPAHE Ha akTUBUTE
Ha ®oHAaa;

Bb3HarpaxxgeHneTo Ha oguMTopuTe 3a 3aBepka Ha roguHus dUMHAHCOB OTYET Ha
doHpa, pasxoguTe 3a peknama M MapkeTuHr Ha PoHaa, 3a KOHTaKTM C
WHBECTUTOPUTE, TEKYLLMTE TakCWU 3a HaA30p, TakCu 3a U3MNon3BaHe Ha TbProBCKM
Mapku, 3a YNEeHCTBO 1 apyru nogobHn Ha KomucunsaTa, bopcute, Ha KOUTO OAMoBeTE
ce Tbpryear, LleHTpanHus genosuTap, Apyri 4eno3utapu, permcTpaumMoHHN areHTur
N KNMUPUHIOBM OpraHM3auumn n BCAKaKBU ObpXKaBHU OPraHn U MHCTUTYLIMK, CBBP3aHU
C NpPU3HaBaHETO, perucTpaundaTa, OpraHn3npaHeTo U perynmpaHeTo Ha JeNHOCTTa
Ha ®oHAaa;

Pasxoante no OCHLLECTBEHW COENKM C LEHHU KHWXa WM OpYrn JIMKBUOHM
(OMHAHCOBM aKTMBMW, BKITHOYUTENTHO KOMWCMOHW HA WHBECTULMOHHM MOCPEaHULM,
©opcoBM TakcK, TakCu 3a CETLIMEHT, BAaHKOBM TakCW, TaKCK 3a NapUYHK NpeBoaw,
TaKcu 3a uanpatllaHe Ha CbOoOLLIEHMS 3a U3BbPLUBAHE U CETLIIMEHT Ha COEKU, TaKCh
3a TpaHcdep Ha LEHHU KHWXKA, pas3xoam 3a npeoLeHKka Ha MHBECTULMUTE B LIEHHMU
KHWXXa W aKTUBMK, pasxoguTe OT OoTpuuaTeNiHU KypCOBM Pasfvkv, M3BbHPEOHMU
pa3xoan, KOUTO He ca MO BMHA Ha OSTBXHOCTHM Nnua, KakTo M Apyru pasxoaum,
onpegeneHn nNo NpeaBnaeHnst B 3akoHa pej;

Opyrn pasxogun, nocoYeHn B TO3M NpocnekT3a cMeTka Ha PoHaa, cbaebHu n gpyru
pa3xoan, CBbp3aHU CbC 3aliMTa MHTEpecUTe Ha nputexaTenute Ha OsroBe BbB
doHaa, KakTo U ApYrn N3BbHPEOHU pa3xoaun, CBbp3aHn ¢ AerHocTTa Ha doHAa;
Pa3xoan 3a usumcnsiBaHe n ny6nvkyBaHe Ha MHAOMKATMBHAaTa HETHA CTOMHOCT Ha
akTusute Ha PoHOa M 3a CbCTaBsHE M NyBNMKYBaHE HA NEPUOLUYHN OTYETU, KOUTO
ca M3ncKyemMm no 3akoH, 60pCcoB 1 Aeno3nTapeH NpPaBUiHKK UnNu apyr nogobeH axT.
Pa3xoan 3a BbHLUHM KOHCYNTaHTN BbB Bpb3ka C obunyanHata germHocT Ha doHaa,
BKMIOYUTENHO 3a MAapKETMHIOBU YCNyrm W peknama, HpPUOUYECKM YChyru,
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KOHCYNTAHTCKM YCNyrn No peructpauus U NuueHsMpaHe Ha HOBM Nasapu U HOBM
6opcu, ycnyrn 3a Bpb3KkM C MHBECTUTOPUTE, YCNyrn 3a QUCTpMbyums Ha gsnoBeTe
Ha doHaa, ycnyru 3a cneumanmampana MHpopMaumMoHHa NnogapbXkka, aboHaMEHTHN
ycrnyru 3a AocTbn A0 cneuwanuanpaHy WHGOPMaUMOHHM MacuBuM U CUCTEMM,
KypMepCcKn ycrnyrm v Opyrm eaHoOKpaTHM WNu NepuoguydHu  YCryrn, CBbp3aHu
OVPEKTHO ¢ genHocTtTa Ha doHaa.

e Pa3xoau cBbp3aHu C 4OroBOPM UMW CAENKM NO B3EMAHETO Ha3aeM Ha LiEHHM KHMKa.

YnpaBnsBalwoTo OPYKEeCTBO CU Bb3CTaHOBSBA M3BbpleHuTe 3a doHga pasxogu no
ropeonnucaHnTe Kateropmm cneg gocturaHe Ha MMHMMarnHaTa HeTHa CTOMHOCT Ha HEroBUTe
akTmeu no un. 174, an. 4 ot 3SAKNCOMNKA.

YnpaBnsBaLioTo ApYXeCTBO CKMOYBa AOroBOpUTE C AOCTaBYMUMTE Ha BbHLUHW YCryru oT
UMeTo 1 3a cMeTka Ha PoHAa, KaTo yBegomsaBa 3a ToBa [eno3utaps. enosntapar Moxe
Ja Bb3pasu cpelly pasxoau, HanpaBeHu oT YNpasnsBawoTo OPYXEeCTBO 3a CMeTKa Ha
doHAa, KaTo oTKaxKe Aa NOTBbPAM BKIOYBAHETO UM B KanKynaunsata Ha HeTHaTa CTOMHOCT
Ha akTmeuTe Ha PoHaa. MNoTBbpkaaBaHeTo HAa HCA oT cTpaHa Ha [Jeno3uTaps ce cunTa 3a
opobpsiBaHe Ha M3BbPLUEHWTE OT YNpaBnsiBawWoOTO APYXECTBO pas3xoau 3a CMeTka Ha
doHpa.

[I1.5. Takcn (KomMMcMOHM) MNpU MNOKynka W npogaxba Ha AsnoBe Ha PoHaa —
HayucnasaT ce caMo BbpPXY CAeNKU Ha NbpBUYeH nasap. Pa3xoamu 3a uHBectutopuTe

TakcuTe npu nokynka M npodaxba ca npedHasHayeHW Oa MNOKPUAT pasxoaute npu
npoaaxb6a/vsnasaHe 1 oGpaTHO M3KynyBaHe Ha AsfoBe, U Ce BKMYBaT B eMUCMOHHATa
CTOMHOCT U LieHaTa Ha oGpaTHO M3KynyBaHe, KOSITO ce 3annaila oT MHBEeCTUTopa.

doHOBLT npunara crnegHata CTPyKTypa Ha TakCu npu 3anmceaHe n O6paTHO M3KynyBaHe Ha
OAnoBe Ha MbpBUYEH Na3ap 3a cnegHunTe rpynn MHBECTUTOPNU!

Twun uHBecTUTOP Pa3mep Ha Takca npu | Paamep Ha Takcata
nopbyYKaTa 3a MOKynkKa | npu nopbykaTta 3a
Ha asnoBe Ha ®oHAaa o6paTHO M3KynyBaHe
Ha ganoBe Ha PoHpa
WHCcTUTYyuMOHaneH nHBectmuTop 2.00% 2.00%

Opyr uHBecTuTOp (BKMouMTENHO | Mo Takcu, ycnoBus U | Mo Takcu, ycnosus u
MapKeTMEWKbP), KOUTO € CKIOYUIT | OFPaHUYEHNs, MOCOYEHM | OFpaHUYeHus,

[10roBOp 3a ToBa c|B aorosopa c | nocoyeHn B gorosopa ¢
YnpaBnaBaLloTo ApYKecTBO YnpaenasaioTo YnpasnaBaiioTo
LIPY>KecTBO LPYXXeCTBO

HesaBncumo OT MHBECTMpaHaTa cyma, nHBecTutopuTe BbB doHAaa crnefBa fa 3annatart
Takca oT 2.00% npu nokynka Ha ganoBse, AbiMKUMa KbM YNPaBnsBaLLloTO APYKECTBO, KOSTO
Ce HauucnsiBa BbpXy HETHaTa CTOMHOCT Ha akTuBnTe Ha PoHaa Ha 1 4an v ce BKIYBa KbM
€MMCMOHHaTa CTOMHOCT Ha OAN0OBETE, OCBEH akO He € JOroBOPEHO PasfnM4HO B AOroBOp C
YnpaBnaBaLloTo gpyxectso. EMncrmoHHa ctomHocT Ha doHaa ce gedpuHunpa kato HCA Ha
1 4sn nnoc TakcaTa, AbMKMMa kbM YNpaBnsBaLloTo ApYXeCTBO.
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3a ,MHCTMTYyLMOHaNEeH WHBECTUTOP® Ce cuYuTaT BCUYKM MNas3apHU Y4YaCTHULUM, KOWUTO
OTroBapsAT Ha deuHnumndATa 3a ,NpuemMnmnBa HacpelwHa cTpaHa“ no cmucbna Ha 3O,
NHBecTutopute BB PoHaa cnensa Aa 3annatat takca ot 2.00% npu obpaTHO nskynysaHe
Ha [anoBe, Ob/DKMMA KbM YNpaBnsBallOTO APYXECTBO, KOATO Ce HayucrsiBa 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 YnpasnsiBalioTo
apyxectBo. LleHaTa Ha obpaTHO nskynysaHe Ha ®oHaa ce gedmHupa kato HCA Ha 1 gsan
MUWHYC TakcaTa, Ab/mKrMa KbM YNpaBnsBawoTo ApY>KECTBO.

MHBecTuTOpUTE 3annawaT no ce6ecToMHOCT BCUYKN pasxoaum 3a CETLIIMEHT U TpaHcdep
Ha ganose Ha PoHAa 3a BCUYKM onepauun Ha NbpBUYEH Nasap, BKNHOYUTENHO TakCU KbM
aenosuTtapu, 6aHKoBM pa3xoamn, KOMUCUOHW, AaHbUKU 1 Ap.

Cnepga fa ce uma npeasug, Ye ycrioBusTa npu emmutupaHe n obpaTHo U3KynyBaHe C Apyru
nHBECTUTOPY (BKMOYMTENHO MapKkeTMeKkbpK) ca ypeaeHun B OTAENHM JOroBOPU.

I1.6. JaHHK 3a pa3xoauTte 1 pesyntatuTte Ha PoHAa 3a NpeguLLHN FOAUHN

®oHabT e yyupeneH npes 2019 r. 1 KbM gaTaTa Ha M3roTBsHe Ha To3u [MpocnekT Hama
pe3ynTtaTtv oT 4eNHOCTTa 1 (PpMHaAHCOBM OTYETM NO 3aKoHa 3a CHETOBOACTBOTO 3a NPEANLLIHN
roanHn. NoguwHnTe oMHaHCOBM OTYETM crnefBa Aa 0baaT AOCTbMHU 3a MHBECTUTOPUTE Ha
agpeca Ha ynpasnsBallioTo apyxectso — rp. Codmna 1000, yn. . C. PakoBcku® Ne 96A,
Bcekun paboteH geH mexay 9:00 n 18:00 4. u Ha MHTEPHET CTpaHMuaTa Ha YnpaensBalwloTo

OpYy>XeCTBO WWW.eXQat.bg.

I1.7. OaHHu 3a MNonuTukata 3a Bb3HarpaxxaeHMATa Ha YnpaBnsiBawoToO APYXeCTBO

MonuTukata 3a Bb3HarpaxgeHusTa Ha YnpaBnsABaloTO APYXeCTBO He pedyepupa no
HWKaKbB HAYMH KbM yrNpaBrisiBaHUTE OT APYXXECTBOTO KONEKTUBHN MHBECTULIMOHHM CXEMU U
anTepHaTMBHU WHBECTULMOHHN oHaoBe. POHABLT HE AbIDKM HUKAKBM TakCu M HAMa
OOMbNHUTENHN pasXoau KbM OpPYXECTBOTO, HErOBUSA MepCoHasn unm pbKOBOAEH CbCTas,
npounstudawm ot tasm MNMonutuka. NMonutukata 3a Bb3HarpaxgeHusaTa e nybnvkysaHa Ha
canTa Ha YnpaBrsBalloTo Apy>KeCcTBO www.expat.bg, KaTo konue OT Hed ce NpefoCcTaBs Ha
XapTueH HocuTen 6e3nnaTHO NPy NOMCKBaHE.

IV.TbPFTOBCKA NHO®OPMALNA
IV.1. YcnoBus n pep 3a usgaBaHe v npogaxba Ha ganoBe Ha NbPBUYEH Nasap

[anoseTe Ha ®oHga moraTt ga 6baaTt KynyBaHW U NpoAaBaHM Ha MbPBUYEH UIM BTOPUYEH
nasap Cbr1acHO 3aKOHOBUTE N HOPMATUBHK pasnopenbu, kakto u MNpaeunaTta Ha PoHaa.

MbpBUYEH nasap

MbpBUYHNAT Nasap € nasapbT, Ha KOMTO Aanose Ha PoHOa ce usgasaT UM U3KynyeBaT
obpaTHO AnpeKTHO OT camuna ®ona. CnegHuTe rpynu MHBECTUTOPW MoraT Aa yyacTBaT Ha
MbPBMYHUA Nas3ap nNpu crnegHUTe ycnoBus, onpedeneHn B 1o3m MNpocnekT, ako chluuTe He
ca B pa3pes3 CbC 3aKOH UM HopmaTmnBHa pasnopenba:
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Tabnuua ,,YcnoBusa*“

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

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

doHpa

UHCTUTYUMoHaneH 100,000 gsana 100,000 pgsana

MHBeCTUTOP 6e3 JoroBop 3a

yyacTme Ha  MbpBUYEH

nasap

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

(BKMOUMTENHO OrpaHuMYeHusl, NMOCOYEHN B | OFPAHUYEHUS, MOCOYEHN B

MapkeTMENKbP), KOWTO e | goroBopa C | goroeopa C

CKITHOuMUN JOroBOp 3a ToBa € | YNpaBnaBawoTo YnpaBnsiBaLLoTo

YnpaBnsiBaLLoTo APYXEeCTBO OPY>KECTBO

APYXeCTBO

Bcsaka nopbyka TpsibBa ga oTroBaps Ha M3MCKBAHETO 3a MUHUMAnHUA pasmep 1 aa o6bae
Ha cTbnku oT 100,000 gana (cyma Ha gsinoBeTe ga e kpatHa Ha 100,000) 3a nopbyku 3a
noKynka unm obpaTHO M3KyrnyBaHe Hag Te3n C MUHUMArHUSA pasmep, OCBEH ako He e
OOroBOpeHO Apyro B [JOroBop C YnNpaBnsBawloTo ApyxecTBo. MapkeTMenkspu,
YnpaBnaBaLLoTo ApYKeCTBO U BCUYKM NHCTUTYLIMOHAMNHN UHBECTUTOPU, KOUTO Ca CKNIOYMNN
AOroBop C YnpaBnsABallOTO APY)XKeCTBO, MoraT Aa 3anuceaT M npogasaT OAnoBe Ha
NbpBMYEH Nasap B 3akoHoBuTe numuth (10,000 agana npu 3anuceaHe n 30,000 gsana npwu
obpaTHO M3KynyBaHe), KaTo MoraT Aa arpervpaT MopbYkUTE 3a TEeXHU KIMEHTWU, cTura
arpermpaHuTe NOpPbYKM Aa OTrOBAPSAT Ha 3aKOHOBUTE OrpaHnUYeHus.

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

i) NlyaTa, KOMTO MMAT Bb3MOXHOCT [a CKMoYBaT JOrOBOP 3a yvacTue Ha MbpBUYEH
nasap, ca MHBECTUTOPWU, KOMTO ca KnacuduumpaHu KaTo ,NpodecnoHaneH KnmnmeHT"
no cmucbna Ha § 1, 7. 10 oT 3akoHa 3a nasapute Ha (PMHAHCOBU MHCTPYMEHTMU;

i) YcrnoBusiTa 3a MMHMMAareH pa3mep Ha MHBECTULUMATA, CTbNKaTa Npu NOpbYku Hag
MUHUManNHUA pasmep U Takcute wWwe 6baat AoroBapsiHM C BCEKM WHBECTUTOP,
CbOoOpa3HO aHraXMMeHTa 3a pa3mep Ha MHBECTULMSTA, CPOKOBE, YeCcToTa U ApYru
YCINOBMS OT CTpaHa Ha MHBECTUTOpA.

BegHbx npuetn ot PoHaa, nopbykMTe CTaBaT HeoTMeHsieMu. sgaBaHeTo (npogaxbaTta)
Ha aanose Ha PoHOa MOXe Ja Ce OCbLLEeCTBABA CaMO aKO €MUCMOHHATa CTOMHOCT Ha
OANoBeTe € HanbHO U3nnaTeHa.

OcBeH B Cny4anTe Ha BPEMEHHO CrnvMpaHe Ha ob6paTHOTO W3KynyBaHe, YnpaBnsBallioTo
OPY>KECTBO €XeAHEBHO M3YNCIISiBA EMUCUOHHA LieHa, N0 KOATO MHBECTUTOpUTE MoraTt aa
3akynaTt ganose Ha donpa. LleHaTa ce onpegenss Ha 6asata Ha HCA Ha eguH gsn,
n34ymncneHa cbrnacHo metoaa, onvucaH no-gony B MNMpocnekTa.
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[Oanoee Ha doHga wmoraT ga Obagar 3akyneHn OT WMHBECTUTOPUTE B oduca Ha
YnpaensBaLloTo ApYKeCTBO Ha agpec: rp. Codums, yn. ,[eopru C. PakoBcku“ Ne 96 A, oT
09:00 yaca go 17:00 vaca, ten.: +359 2 980 1881, dakc: +359 2 980 7472, nvue 3a
KoHTakTu: KacMmnHa VBaHoBa.

3akynyBaHeTo Ha asnose oT PoHAaa

(M3m. ¢ Pew. Ha CO Ne 301/11.09.2019 r.) 3akynyBaHeTo Ha gsinoBe oT doHga ce
OCbLLECTBABA NO CNEeAHUS HAYMH:

a)

b)

MopaBaHe Ha NopbYKa 3a NOKyMNKa Ha asanose. VIHBecTUTopuTe nogasaT Nopbyka
3a NOKynka Ha OAnoBe, CbAbpXalwa PekBu3nTUTe cbrnacHo Hapegba Ne44 ot
20.10.2011 r. 3a M3nUcKBaHUATA KbM OENHOCTTA Ha KONIEKTUBHUTE MHBECTULMOHHU
cxemu, ynpasngdBalimMTe ApPYXKeCTBa, HaUuMOHaNHUTE WUHBECTULMOHHU (hOHOOBE U
nvuarta, ynpaensiBallyM anTepHaTMBHU WHBECTUMLMOHHW ¢hoHaoBe (obpasel Ha
nopbykaTa MOXe [a ce nosiyym B oduca Ha YNpasnsBaWOTO APYXECTBO), INYHO,
ypes MbIHOMOLLHUK/NpeacTaBnsBaLy mnm ypes
nuueHsnpaH/nuueHanpaHa/nuueHsnpado ¢ nuueHs B EC  wumHBecTMUMOHEH
nocpeaHuk/6aHka/ynpaensiBallo APYKECTBO, KOraTo TO3M MHBECTUTOP € KINEHT Ha
CbOTBETHUS WMHBECTULMOHEH MOCPedHUK, BGaHka wunu ynpaeBnsBawo APYKECTBO.
MopbykK 3a NOKyrnka Ha gAnoBe ce npuemar Bceku paboTeH aeH mexay 9:00 n 17:00
Yyaca B ochuca Ha YnpaBnaBalloToO APYKECTBO, MO €MNeKTPOHEH MbT C €MEeKTPOHEH
nognuc Ha wuMmenn: asset.management@expat.bg, 4ypes cucremata SWIFT Ha
agpec: XPATBGSF, vnu npu TexHU4ecka Bb3MOXHOCT u4pes3 MeXayHapoOHu
YyCTaHOBEHW eNeKTPOHHM nnatdopmu 3a obcnyxsaHe Ha poHaoBe, kato VESTIMA
Ha Clearstream. B cnyyan 4e nogaBaT nopbyka Ype3 Mb/IHOMOLLHMK, NMOCNEAHUST €
HeobOxoAMMO Oa npeacTtaBM U U3PUYHO OpPUrMHAN OT HOTapuanHo 3aBepeHo
MbMHOMOLLHO, JaBaLlo NpaBo 3a U3BbPLUBAHE HA yNpaBUTENHN 1 pasnopeanTenHun
OENCTBUA C LIEHHN KHMXA M AeKknapauus, Ye He U3BbpLLBA NO 3aHATUE COESNKU C
LleHHN KHMXa. Tean n3nckBaHus He ce npunarart, Korato 3asiBkaTa ce nogasa ypes
WHBECTULMOHEH NocpeaHuK, 6aHka unu ynpasnsasaLlo ApYKecTBo.

OTtTernsiHe Ha nopbuka. BegHbXk nogageHa, nopbyka 3a MoKynka Ha ganoee oOT
doHaa He Moxke Aa 6bae oTMeHeHa.

c) W3anbnHeHme Ha nopbukata cpewy napu. (M3m. ¢ Pew. Ha CO Ne

295/23.07.2019 r.) AKO MHBECTUTOPBT (BKMIOYMTENHO MAaPKETMENKLPBT) € noaan
nopbuyka 3a 3anuceaHe unm obpaTHo mnskynyeaHe o 15:00 4., TO nopbukaTta Le
6baoe manbnHeHa no HCA 3a geHs, B KOUTO € nogageHa. AKO nopbuykara e
nopanexa cnen 15:00 4., To 179 We 6bAe uanbnHeHa no HCA 3a geHs, cnegsaly,
AEeHs Ha nogaBaHe Ha nopbykaTta, KakTo nogageHu BanuaHn nopbykm o 15:00 .
Ha crneaBawms paboTeH AeH. AKO NopbykaTa He € NoAnMcaHa UM He e NPaBUIHO
nonbfiHEHA, TO TOraea MopbykaTa Ce cyMTa 3a HeBanuaHa u TpabBa ga 6bae
nogageHa OTHOBO. B nopbykaTta KNMEeHTHT U3PUYHO NOCOYBA AaTa Ha AoCTaBkaTta
Ha asnoseTe cpewy 3annawiaHe (DVP) B cboTBeTHaTa Aeno3vtapHa MHCTUTYLMS.
Ha cnepgpaluna paboteH aeH cneq aexs, no ymato HCA 3a gsan Tpsibea ga 6bae
N3NbfiHEHA NopbykaTa, gsanosete OmMBaT U3gageHM U HacoYeHU 3a NPexXBbpIIsHE
KbM KMEeHTa C NOCOYEHUs B nopbykata Banbop. YNpaBnsBawoTO APYXECTBO
npegoctaBs  MOTBbPXOEHME 3a W3MbIMNHEHMETO Ha BanugHaTa MopbYKa,
CbAbpXalllo UHCTPYKUMM 3a AOCTaBka Ha KHwxata cpewy nnawaHe (DVP) npu
MbpBa Bb3MOXHOCT, HO HE NO-KbCHO OT Kpad Ha paboTHWS AeH, cnefBall AeHs No
unato HCA ce m3nbnHsBa nopbykaTa. [lopbykaTta ce n3nbnHgaBa 3a pa3mepa Ha
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d)

3a8BeHusa OGpon AsnoBe, YMHOXEHM MO onpedeneHaTta eMUCUOHHA CTOMHOCT Ha
eduH [OdAn, KaTo eMuUCMOHHaTa CTOMHOCT Ha edvH OAn ce 3akpbrnssa Ao
YeTBBPTOTO YMCHMO Cred AeceTudHusa 3Hak. [lsnoBeTe ce usgasBaT camo cpeLly
3annawaHe. [Jatata Ha ceTb/iMeHTa € 2 paboTHM OHW cnepj nogaBaHe Ha
nopbuykaTa.

3annawaHe Ha 3anucaHuTe asnose. [lapuyHuTe cpencTBa 3a 3akynyBaHe Ha
asnose 6uBaT nonyyeHu no creuwanHa cmetka npu [denosuTtapsi, BoAgeHa Ha
nmeto Ha doHOa npu JocTaBka Ha gdanoseTe cpelwly 3annawadHe (DVP) Ha
KnneHTa.

O6paTtHo n3kynysaHe Ha gsanose oT PoHaa

(U3m. ¢ Pew. Ha C[ Ne 301/11.09.2019 r.) O6GpaTHOTO M3kynyBaHe Ha ganose oT doHaa
Ce OCblLeCTBSABA NO CNeaHUs HaunH:

a)

b)

c)

d)

NopaBaHe Ha Nopbyka 3a OOpaTHO M3KynyBaHe Ha asnose. VHBecTuTOopuUTe
nogaeaT nopbyka 3a 06paTHO U3KynyBaHe Ha OANOBE JIMYHO, Ype3 MbITHOMOLLHUK
Unn Ypes nuueHsnpaH/nuueHanpaHa/nuueHsmpaHo ¢ nuueHs B EC nHeectnumnoHeH
nocpeaHuk/6aHka/ynpaensiBallo APYKECTBO, KOraTo TO3M MHBECTUTOP € KINEHT Ha
CbOTBETHUSA WMHBECTULMOHEH nocpefHuk, 6aHka unu ynpaBnsasallo ApYyKeCTBO.
O6pasey Ha nNopbyka MOXe Aa ce nony4u B ropenocoyeHuns ocdmc. Mopbykm 3a
obpaTHO M3KynyBaHe Ha OAnoBe ce npuemat Bceku paboteH aeH mexay 9:00 m
17:00 yaca B ochmnca Ha YnpaBnsABaLIOTO OPYXECTBO, MO ENEKTPOHEH NbT C
eneKkTpoHeH nognuc Ha uMmenn: asset.management@expat.bg, 4ypes cuctemata
SWIFT Ha agpec: XPATBGSF, wvnu npm TexHu4yecka Bb3MOXHOCT 4pes
MeXAYyHapO4HW YCTaHOBEHWN eNeKTPOHHM nnaTtdopmm 3a obcnyxBaHe Ha (POHO0BE,
kato VESTIMA Ha Clearstream. B cnyyai 4e nogasaTt nopbyka Ype3 MbSIHOMOLLHWK,
nocnegHnaT e HeobxoouMmo da npeacrtaByM U U3PUYHO OprvHan OT HOoTapuarnHo
3aBepeHO MbIHOMOLLHO, AaBallo MpaBO 3a W3BbPLUBAHE Ha yNpaBUTENHU W
pasnopeauTenHn AeNCTBMSA C LEHHW KHWXKa U Aeknapauus, Yye He M3BbpLuBa Mo
3aHATME COEMKM C LIeHHN KHKa. Te3un N3ncKkBaHus He ce npunaraT, koraTo 3asiBkata
ce nogasa 4Ype3 MHBECTULMOHEH NocpeaHuK, 6aHka nnm ynpasnasaLlo pY>KeCTBO.
OTTernsiHe Ha nopbyKa. BegHbx nogageHa, nopbyka 3a 06paTHO M3KynyBaHe Ha
aanose oT PoHaa He MOXe fa 6bae OTMEHeEHa.

M3nbnHeHne Ha nopbyKaTa cpeldy napu. (Mam. ¢ Pew. Ha C[ Ne 295/23.07.2019
r.) NopbykaTta 3a 06paTHO M3KynyBaHE Ce U3NbIHSBA NO LieHa Ha Asn, onpeaenexHa
3a [IeHs Ha NoJaBaHe Ha NopbyKaTta, ako nopbykaTta e nogageHa oo 15:00 vaca. 3a
nopbYkM NogageHu crneq To3m Yac, LeHata Ha obpaTHO U3KynyBaHe ce onpeaens
no HCA ot cnegBawma geH. BanuoHute nopbykm 3a obpaTHO M3KynyBaHe Ha
aanose Ha ®oHAa ce M3NbMHABAT Ha criefBalums paboTeH AeH crnea AeHs Ha , Mo
unaro HCA 3a gan tpsabea ga 6baat manbnHeHwu. [Jatata Ha ceTbfiMeHTa e 2
paboTHM OHM cneq nogaBaHe Ha nopbykaTa nNpu nopbyku, nogagexHn go 15:00 .
O6paTHOTO U3KynyBaHe Ce M3BbPLLBA CaMO CbC 3anfallaHe B NapuyHO U3paxeHue.
MoTBbpXAeHUEe Ha nopbyka. YNpaBnABawlOTO APYXKeCTBO nNpenocTaBs
NOTBBbPXKAEHME 32 U3MbIIHEHNETO Ha BanuaHaTa Nopbyka, CbAbpKaLlo MHCTPYKLUUK
3a AoCTaBKa Ha KHuxaTa cpelly nnawaHe (DVP) npu nbpBa Bb3MOXHOCT, HO He Mo-
KbCHO OT Kpasi Ha paboTHusa aeH, criegsaly aeHs, no ymsato HCA ce usnbnHsaBa
nopbykaTa.
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e) WU3nnawaHe Ha Abmkumata cyma. (M3m. ¢ Pew. Ha CO Ne 295/23.07.2019 r.)
ObmkrmaTta cyma ce n3nnaiia no ykasaHa 6aHkoBa cMeTKa Ha KnneHTa no metoaa
poctaeka cpewy nnawaHe (DVP) Ha Banbopa, NocodeH B MOTBLPXAEHMETO Ha
nopbykata. ToyHaTa cyma Ha napuyHuTe CpedcTBa OT 0O6paTHO WU3KynyBaHe Ha
AsAnoBe ce onpeaens B NOTBbPXKAEHNETO 3a U3NbMHEHNETO Ha BanuaHaTta nopbyka.

M3uncnsasaHe Ha HeTHaTa CTOMHOCT Ha akTmBute Ha PoHOa M Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha eauH Osan ce U3BbplBa no peaa Ha un. 18 nun. 19 ot MNpasunata Ha PoHAa.
Mpn n3uncnsasaHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha e4uH OSST EMUCUOHHATa CTOMHOCT
N UeHaTa Ha 0bpaTHO U3KynyBaHe Ce 3aKpbIMAT 4O YETBbPTOTO YMCIO cneq eCceTUYHUS
3Hak. HCA, HCA Ha eauH gan, eMmcnoHHaTa CTOMHOCT M LieHaTa Ha 06paTHOTO 13KynyBaHe
ce usyucnsieaT B NeBa.

Cneg W3NbfHEHMETO Ha rOPENOCOYEHOTO YCMOBME YNpPaBnsBaLlOTO APYKECTBO
eXXeoHeBHO o00siBsiBAa LeHa Ha 00paTHOTO W3KyrnyBaHe Ha [AsnoBeTe, MO  KOSITO
WMHBECTUTOPWUTE MoraT Aa npodafat npuTexaBaHuTe OT TsX AsnoBe Ha ®oHaa, cnasBanku
ycnosusiTa B To3n [pocnekT, OCBEH B criyyauTe Ha BPEMEHHO crvpaHe Ha oBGpaTHOTO
nskynyeaHe. LleHaTta ce onpenens Ha 6a3ata Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH
ASN, U34ncrieHa cbrnacHo meTtoaa, onucad B [NpocnekTta u MNMpaBunata Ha doHAa.

YnpaBnsBalwoTo APYKECTBO aAMUHUCTPUpPA 3aKynyBaHETO M 0OpaTHOTO U3KynyBaHe Ha
aanoeseTte Ha PoHpa. MHBecTMTOpUTE MOraT Aa nogagaT MopbukM 3a 3aKkynyBaHe wnu
obpaTHO U3KynyBaHe Ha AsnoBe B oduca Ha YnpaBfsiBalLOTO APYXECTBO Ha agpec rp.
Codms, yn. ,leoprun C. PakoBckn® Ne 96 A, ot 09:00 yaca go 17:00 vaca, Ten.: +359 2 980
1881, dpakc: +359 2 980 7472, nuue 3a KoHTakTK: XKacMmnHa VBaHoBa.

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

MapkeTMenkbpbT NO cunaTa Ha QOroBop, CKMAYEH C YNpaBnsBalOTO APYXECTBO,
npugobrBa NpaBoOTO Aa 3aKkyrnyBa M NpodaBa Ha NbpBUYeH nasap ganose Ha PoHaa B
cboTBeTCTBUE C akTyanHua lNMpocnekT, MNpaBunata Ha doHAa U ycnosudaTa Ha orosopa.
Tosa npaBo Mmoxe fa 6bae OTTerneHo BPEMEHHO UK NPeKpaTeEHO OKOHYATENHO C MMCMEHO
n3BecTue OT YNpasnsBalloTo APYXecTBO, ako MapkeTMenKbpbT HapyLln ycrioBusTa u
N3NCKBaHUATA Ha JOroBopa Cu.

Iv.2. Mokynka u npogax6a Ha gAnoBe Ha BTOpPMYeH nasap

OCHOBHU XapaKTEPUCTUKM

Mpwn nokynka n npogax6a Ha aanoseTe Ha PoHaa Ha 6opca, Ha KosTo PoHABT e gonycHaT
unu we O6bae gonycHat 3a HernpekbcHaTa TbProBusl, HAMa M3UCKBAHE 3a MWHUMANHO
KONMMYEeCTBO Ha OAMNOBe 3a cAenka, pasnuMyHO OT TOBa, KOeTo camaTa bopca mMoxe Aa
n3unckKa.

YnpaBnaBalloTo APYXKECTBO LWe peructpypa gsnosete Ha doHaa 3a TbproBust Ha
Bvnrapcka ¢oHgoBa 6opca. YnpaBnsiBalOTO OPYXECTBO Bb3HaMepsiBa Aa permcrpupa
aanoseTe Ha PoHAa 3a TbProBys U Ha Apyrv perynupanun nasapu B 6bvaewe. Kato yact ot
perncrpaumsTa CblecTByBa 3agbIKeHVe 3a onpeaensaHeTo Ha eAuH Unn noBeye YneHose
Ha CbOTBeTHaTa bopca KaTo MapkeTMENKbPU, KOUTO KOTUPAT HENPEKBCHATO LIEHW, MO KOUTO
aanosete Ha ®doHga wmorat ga 6bgart 3akyneHun wnuM npogageHM Ha 6GopcaTta.
MapkeTmenkbpute TpsbBa Aa cnassaT M3NCKBaHUATA Ha CbOTBETHUTE Bopcu 1 perynauuu,
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CBbp3aHM C TAXHaTa [OEWHOCT, KakTO W [AOMbIIHWUTENHUTE W3WUCKBAHUS U YCMOBMS,
[IOrOBOPEHW B OrOBOpa C YNpaBnsiBaLoTO APYKECTBO.

HAsanoeeme, 3aKkyneHu Ha emopuYHUsi Na3ap, He Mo2am o rnpaeusio da ce usKynysam
obpamHo om ®oHOa, akO uHeecmumopume He omaoeapsim Ha ycrosusima 3a
y4dacmue Ha nbpeuYeH nasap, onucaHu e mabnuuya , Ycnoeusi“ e pasden IV.1.
UHeecmumopume mpsibea da Kyrniyeam u npodaeam dsisioeeme Ha 8MOPUYEH na3ap
C noMowyma Ha UH8eCMUUUOHEH NMOoCcPedHUK U € 8 b3MOXHO 0a ObJiXam makcu 3a
mosea. OceeH moea uHeecmumopume € 8b3MOXHO 0Oa 3arn/amsim noseye om
mekKywama HemHa cmoUlUHOCM Ha akmueume, Ko2amo Kynyeam Osijloge Ha
emopu4eH nasap, u 0a rosiy4am Mo-Masiko om meKyuwiama HemHa cmouHocm Ha
akmueume, Kkoecamo 2u npodasam.

Ako YnpaBnsaBalloTO APYXECTBO MpeLeHu, Ye € Hanuue CbLUEeCTBEHO OTKIMOHEHWe OT
GopcoBaTta ueHa Ha asnoseTe Ha PoHAa, B T.4. MPU CMYLLEHNSA Ha nasapa, BKITYNTENHO
npuv nMnca Ha MapKeTMENKbP UK KoraTo AsNOBETE Ca CBafleHN OT TbProBusi OT BTOPUYEH
nasap 3a nose4vye OT 3 MocnegoBaTeNHW AHWM, MUHUMANHWUTE OrpaHMyeHust 3a obpaTHO
n3KynyBaHe, onucaHu B pasgen ,YCnoBusi n pea 3a usgasaHe un npogaxba Ha ganose Ha
NbpBMYEH Nasap® B To3u NpocnekT, moxe ga He 6baaT NPUNOXeHN.

3a cblecTBeHO OTKNOHEHUe OoT 6opcoBaTa LeHa Ha ganoseTte Ha PoHaa YnpaBnsaBalloTo
APY>XEeCTBO CYMTa, KoraTto nocneaHaTa LeHa Ha caernka ¢ asnose Ha ®PoHaa, cknioveHa Ha
perynupaHus nasap, e ¢ 20% no-HMCcKa unu no-Bmcoka oT nocregHo nybnukysaHata HCA
3a Asn (MHOMKaTMBHA UNK 3a AEHSA B 3aBMCUMOCT KOsl € nocneaHa), kaTo 3a BcAka caenka
ce uma npeaBumg vaca, B KOMTO € CKIoYeHa u nocnegHuta nyénmkysaHa HCA cnpsimo To3u
yac. 3a ,CMyLLEeHMS Ha na3apa“ ce npuemMart camo CriegHuTe cryvau:

e Jlunca Ha MapKkeTMenKbp;

e Korato ganoBeTe ca cBaneHu OT TbProBusi OT BTOPMYEH Mas3ap 3a noesedve OT 3

nocnegoBaTenHu gHU.

Mpun peweHne Ha YNpaBnaBaLLOTO APYKECTBO OrpaHNUYeHusaTa 3a obpaTHO N3KynyBaHe aa
He ce NpunaraT, YnpasnsBaLwoTo APY>KEeCTBO He3abaBHO yBeaoOMSsIBa perynvpaHus nasap,
Ha KOWTO ganoseTe ce TbpryeaTt, KomucuaTa 3a pvHaHCOB Haa30p, KakTo 1 Nybnunkyea Ha
WHTEpHET CTpaHuuaTa Ha YnpaensBawoTo APYXKecTBO ToBa OOCTOATENCTBO MU
MHopMauma 3a Bb3MOXHOCTTa BCEKM MHBECTUTOP Aa 3asBuM OOpaTHO W3KynyBaHe.
3annawiaHnute OT WHBECTUTOPUTE pasxogu 3a obpaTHO M3KynyBaHe B TO3W criyvan ca
CbLUUTE KaTO Te3un, onucaHu B pasgen , Takcn (KOMUCUOHM) Npu MOKynka u npogaxba Ha
aanose Ha doHaa“ Ha To3m MpocnekT — HauYMcnNsABaT Ce CaMO BbpXy CAENKM Ha MbpBUYEH
nasap.

CneundundHn xapakTepUCTUKA

CbBeTBaMe MHBECTUTOPUTE, KOUTO XenasaT ga npuoobusat ganose BbB doHaoa unu aa
nony4aT noBeye MHpOpMaLUs Mo OTHOLLEHUE Ha NpaBunaTa 3a MapkeTMenkbpa, KOUTo ca
B CMNa 3a TbProBuaTa Ha ASNoBeTe Ha cboTBeTHaTa Gopca, Aa ce 3ano3HasT ¢ npasunaTa
Ha bopcaTta 1 CbOTBETCTBMSATA C perynaumMmute, KOUTO ca B Cuna, U Npu HyXaa aa TbpcaT
NMOMOLLTa M CbBEeTa Ha CBOS MHBECTMLIMOHEH NOCPEeAHVK 3a TbProBms Ha Tasm Gopca.

LleHa npu cTapTMpaHe Ha TbProBmsTa C AANoBe U cned 1oea
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MbpBOHaYanHaTa LeHa 3a 4sar, 3a KOSiTO YNpaBnsiBaLLloTO APY>KECTBO Lie eMUTupa AsnoBse
Ha ®oHOa Ha NbpBUYEH nasap, we 6bae 1.00 nes. 3a 1.00 neB we ce cunTa 1 nocnegHarta
HCA 3a gan, gokato He 6bae nybnvkyBaHa nbpBaTta 3a geHsa nHamkatmeHa HCA 3a gan.
TbproBusita ¢ OsnoBeTe Lle 3arno4YyHe Ha BTOPUYEH Masap Mo KOTUPOBKM OT CTpaHa Ha
MapKeTMelrKbpa U Ha ApYrn y4acTHULM Ha NbpBUYEH Na3ap. MapkeTMenkbpbT € 3aa4biKeH
Aa nogabpXa KOTUPOBKK ,KynyBa“ 1 ,npoaasa‘ B MakcumarneH cnpeg 5% ot 1.00 nes npwm
OTKpMBALLMS ayKLUMOH, OT MHOUKATMBHATa HETHA CTOMHOCT Ha akTUBMTE NO BpemMe Ha (asa
Ha HenpeKkbCHaTa TbProBusi U OT NocneagHaTa obsBeHa MHAUKATUBHA CTOMHOCT Ha akTUBUTE
— B cnyyasa 1.00 neB, Taka 4Ye KOTUPOBKUTE Aa OTrOBapPAT KYMynaTUBHO Ha crnegHute
KpuUTepum:

Ask—Bid Ask—NAV Bid-NAV
(Ask=Bid) _ g ASK=NAV] _ 5o, |Bid-NAV|

< 5%;
NAV NAV NAV = 5%;

kbaeTo: Ask = KoTMpoBKa ,npoaasa‘, Bid = koTupoBka ,kynyea“ n NAV = nocnegHa obsiseHa
HEeTHa CTOMHOCT Ha aKTUBUTE, BKITIOYUTENHO MHOMKATUBHA;

MocnenBalwoTo pasBUTUEe Ha LeHata Ha aanoseTe Ha doHaa uwie ce onpedens oT
AVHaMuKaTa Ha nasapa.

NuankaTtuBHa HeTHa CTOMHOCT Ha akTMBUTE

NupoukatneHa HCA v ungukatmeHa HCA Ha asn ce usumcnsiea n nyonukysa ot b®b nnm ot
OpYr onepaTtop Ha perynvpaH nasap, Ha KOWTO ca perMcTpmpaHmn 3a TbproBusi AArI0OBETE Ha
doHaa, 3a BCEKM OeH, B KOMTO ganoseTe Ha PoHOa ce TbpryBaT Ha perynupad nasap
(perynupaHuaT nasap € OTBOPEH M AaHHW 3a PedepeHTHUs nHaekc ce nybnvkysaT) noHe
OBa MbTK Npe3 cecusTa 3a AeHs. 3a uenTa yrnpaensBalloTo APY>KECTBO CKIoYBa OT UMETO
1 3a cmeTka Ha PoHaa AOroBOp CbC CbOTBETHMSA OnepaTop Ha perynupaH nasap. NMpv nunca
Ha TakbB gorosop mHaukatmeHa HCA n HCA Ha gsn ce nybnukyBaT oT YnpaBnsBawoTo
OPYXECTBO Ha MHTEPHET cTpaHuuaTa Ha PoHaa.

MuagukatmeHata HCA gaBa npencraBa 3a HeTHaTa CTOMHOCT Ha aktuBuTe Ha PoHaa,
©asvpaHM Ha nocrnegHn faHHM 3a LEeHUTe Ha akTMBUTE Ha (poHda KbM 4aca, B KOWTO
mHaukaTtnHata HCA e usuncnsasana. MHgnkatneHata HCA He e CTOMHOCTTA, Ha KOSITO
MHBECTUTOPUTE KynyBaT M npoaaBaT aanoBe Ha PoHAa Ha BTOPUYHUA nasap.
MHoukatmeHata HCA ce wusuucnsBa Ha 6asaTa Ha HanumyHata WHdopmauus npes
BopcoBaTta cecusa unm npes 4yact ot 6opcoBaTa cecust 1 OBUKHOBEHO LLie Ce OCHOBaBa Ha
TeKyla CTOMHOCT Ha akTmBuTe Ha PoHaa w/unu PedepeHTHus nngekc. MHaukaTtmBHaTa
HCA Ha pan He e 1 He TpAGBa ga ce nNpMema 3a CTOMHOCTTA Ha AsAs, Ha KOATO moraTt
Aa 6baaT 3anucaHu unu o6paTHO U3KyneHu AAnoBe, UK LieHaTa, Ha KOATO aa 6baar
KyneHun w/unu npopgageHu ganoBe Ha ,B®B“ AL wnu gpyr perynupaH nasap. [pu
HannyMe Ha HeaKTMBHO TbpryBaHW KOMMOHEHTN B PedepeHTHWs nHaekc no Bpeme Ha
nybnukysaHe Ha mHaukatmeHata HCA, nocnegHata MOXe Aa He oTpassiBa peanHaTta
CTOMHOCT Ha gsan wunu ga e 3abnyxgasawa. ViHeectutopute TpsibBa ga mmart npeasug
3abaBsAHMA BbB BPEMETO MeXAy u3dncnasaHeTo n nybnukysaHeTo Ha MHamkaTneHa HCA.
Taka Hanpumep Moxe Aa uma pasnuuna mexay nankatusHata HCA v gpyru nsuncnenuns,
OCHOBaHW Ha WHCTPYMeHTU oT PedepeHTHus mnHaekc, unu nHamkatmeHa HCA Ha gpyr
doHa, cnefBall MHBEPCHOTO NpeAcTaBAHe Ha Ccbluma PedepeHTeH nHgekc. Miiesectutopu,
Xenaewm ga 3akynat unv npogagat asnose Ha PoHaa, He TpAbBa ga ce OCNaHAaT caMo Ha
MugukatmeHa HCA npu B3emaHe Ha WHBECTUMLMOHHO pelleHue, a Tpdbsa ga B3emaT
npeaBua nNasapHU, MKOHOMUYECKU 1 Apyru pakTopu (BKN. nHdopmauusa 3a PedepeHTHus
WMHAEKC 1 3a KoMnaHunTe oT PedepeHTHUS nHaekc Ha ®PoHaa).
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[Ma3apu, Ha kouTo asnoeeTe Ha PoHOa ca NpUeTH 3a TbProsus

YnpaBnsBaLoTo APY)KECTBO NraHupa ga pernctpypa asnoseTe Ha PoHaasa TbproBus Ha
bvnrapcka ®oHgosa bopca.

Pen 3a npexBbpnsgHe Ha aanoeete Ha PoHaa

PeanHoTo 3HayeHne Ha BTOpuYHATa TbProBus (MPexXBbLPSHETO) Ha aanoBeTe Ha doHAa
Ha B®B wvnn gpyr perynupaH nasap e nogobHO Ha ToBa MpW akumMmM Ha OBUKHOBEHUTE
nybnuyHn pgpyxectsa. CobGCTBeHOCTTa BbpXy pAsanosete, u3gageHu ot dPoHga, ce
npexebpns cBo6oAHO, 6e3 orpaHMyYeHus 1 ycrnoBuKsl, KaTo ce cnasBaTt pasnopenbuTte Ha
3akoHa 3a nasapute Ha uHaHcoBn MHCTpymeHTn, SOKNCOMKW, 3akoHa 3a nybnnyHoTO
npeanaraHe Ha LEHHW KHWXa M akToBeTe Mo npwunaraHeto uMm, [NpaBunHuka Ha BOB,
npaesunaTta Ha ,LleHTpaneH genosutap® AL, npaBuinHMKA Ha CbOTBETHMSA OnepaTtop Ha
perynvpaH nasap, KakTo 1 npasunarta Ha CbOTBETHMS NULEH3MpaH Oeno3ntap, C KOUTO
doHaa nma ckoYeH gOoroBop.

MpexBbpnsaHETO Ha COOCTBEHOCTTA BbPXY AAMNOBETE CE CUMTA 3a U3BBbPLUEHO OT MOMEHTA
Ha perncTpauus Ha cgenkata B LleHTpanHus genosutap wnm B Opyr IvUEH3MpaH
aenosutap 3a 6e3HanuMyHn LeHHN kKHka. KHuraTta Ha nputexxaTtenuTe Ha asnose oT PoHaa
ce Boau ot ,LeHTpaneH Odenosutap“ AL vnn OT Apyr NUUEH3upaH genosutap, C KOWUTO
doHABLT Mma CKNoYeH JoroBop 3a uenTta. [pexBbpnsiHETO Ha COBCTBEHOCTTA BbLPXY
asnose Ha PoHaa B criyvyauTe Ha AapeHne 1 HacnegssaHe ce M3BbpLUBa Ypes NLEH3MpaH
WHBECTULMOHEH MNOCPEOHMK, M3BbLPLUBALL, AENHOCT KaTo pPerncTtpaumoHeH areHT crnepg
peructpupaHe Ha cgenkata Ha b®b vnu Ha gpyr perynupaH nasap.

Mpy cCKMOYBaHETO Ha COENkWM C OAnoBe W3BbLH perynvpaH nasap CbOTBETHUAT
WHBECTULMOHEH NOCPEeaHMK N3BBbPLUIBA NyONMYHO OMNOBECTSABAHE Ha MHGOPMaUuMs 3a Tasu
caernka no peg u B cpokose, npeasmaeHn B 3MNON.

IV.3. O6cToATencTea, nNpuM KOUTO OOpPaTHOTO MU3KyNnyBaHe MoXe pa Obae
BPEMEHHO CMNPSIHO

Mo pelleHne Ha YnpaBnaBalloTo ApyecTBo POHALT MOXE BpEMEHHO Aa cnpe o6paTHOTO
N3KynyBaHe Ha CBOUTE OAMOBE CaMO B U3KMIOUUTENHWU crnyyaun, ako obcrtoatencreaTa ro
HanaraT 1 CnMpaHeTo € ONpaBAaHo C Orfied Ha UHTEPECUTE Ha NpUTeXaTennTe Ha OsnoBe,
BKIMIOYNTENHO B CIIEAHMTE Cryyau:

a. KoraTto Ha perynupaH nasap, Ha Konto noseye ot 20 Ha CTo OT akTMBUTe Ha doHAa
ce KOTUpaT Unu TbpryBaT, CKIOYBAHETO Ha COENKU € MpeKkpaTeHo, CNPSHO UInu e
NnoanoXeHO Ha OrpaHMYeHns — 3a Cpoka Ha CMpaHeTo, UM OrpaHMYaBaHeTo;

6. KkoraTo He moraTt Aga GbAaT OLEHEeHM NPaBUITHO akTMBUTE UNK nacuBuTe Ha doHaa
“nu YnpaensiBawoTo APY>KECTBO He MOXe [a Ce pasnopexaa ¢ akTueute Ha ®oHaa,
6e3 oa yBpean MHTepecuTe Ha npuTexaTenuTe Ha OSnoBe — 3a CPOK, A0KaTo Tpae
HEBB3MOXHOCTTA;

B. KOraTto ce B3eMe peLleHue 3a npekpaTtsasaHe unu npeobpasysaHe Ypes criBaHe unm
BnuBaHe Ha ®oHOa Npu ycrnoBuATa M MO peda Ha rmaBa YeTWpuHageceta OT
3OKUCOMKW:;
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r. B Cny4yan Ha pasBansiHe Ha gorosopa ¢ [lenosutaps nopagn BMHOBHO HEroBO
nosefdeHne, OTHEMaHe Ha fvueH3a 3a AeNHOCT Ha [lenosuTaps wunu HanaraHe Ha
APYrY OrpaHUYeHns Ha AeMHOCTTa My, KOUMTO MPaBsT HEBBL3MOXHO U3MbJIHEHNETO
Ha 3agbimKeHMaATa My NO AOroBopa 3a Aeno3uTapHW yCcriyrn unn moraT ga yepegaT
WHTEpecuTe Ha npuTexaTtenuTe Ha ganose Ha PoHOa — 3a MMHMMaNHUA Heobxoaum
CPOK, HO HEe NoBeYe OT 2 MeceLa;

A. (Hoea c Pew. Ha CO Ne 295/23.07.2019 r.) B cny4an ye 3asBeHUTE MOPbBLYKM 3a
obpaTtHO nskynyeaHe B eguH aeH npegcrtaenseaT 10% wunv noseye oT M3gageHute
KbM MOMeHTa pfganoBe Ha ®PoHga C orneg Ha 3anasBaHe MWMHTEpecuTe Ha
aanonputexaTtenure.

YnpaBnsBalwoTo ApYyKecTBO He3abaBHO cnupa npogaxbarta Ha AsnoBe, B Criyvyan 4e
BPEMEHHO € NpeycTaHOBEHO 06paTHOTO U3KynyBaHe Ha ganose Ha PoHaa. B Te3un cnyyam
npekpaTaBaHeToO Ha MyOnMYHOTO MpefraraHe € 3a CPoka Ha BPEMEHHOTO CrMpaHe Ha
06paTHOTO M3KynyBaHe, CbOTBETHO 3a NepMoaa, C KOWTO € yObIMKEH CPOKbT HA BPEMEHHOTO
cnupaHe Ha 06paTHOTO U3KynyBaHe Ha ASAroBe.

YnpaBnsBalwioTO OPYXeCTBO yBedoMmsBa [0 Kpas Ha paboTtHus geH Komwucuata u
CbOTBETHUTE KOMMETEHTHU opraHu, [enosuTtapa M perynupaHus nasap, Ha KOWTO ce
TbpryBat ganosete Ha doHaa, 3a cnMpaHeTo Ha 0OpaTHOTO U3KynyBaHe, CbOTBETHO 3a
yabikaBaHe cpoka Ha cnvpaHe Ha obpaTHOTO U3KynyBaHe. YNpaBnsBawoTo APY>KEeCTBO
yBEe4OMsiBa npuTexatenute Ha [ANoBe 3a CNMpaHeTo Ha O06paTHOTO WM3KynyBaHe,
CbOTBETHO 3a yAb/KaBaHETO Ha CpoKa Ha cnvpaHe Ha 06paTHOTO u3kynyeaHe, He3abaBHO
crnef B3eMaHeTO Ha pelleHue 3a ToBa ype3 nybnukaums Ha WUHTepHEeT cTpaHuuata Ha
YnpaBnaBawoTo gpyxectBo. B cnyyanm 4e ce Hanara yab/hkaBaHe Ha Ccpoka Ha
BPEMEHHOTO CnnpaHe Ha 0b6paHOTO U3KyNyBaHe Ha AsnoBe, YNpaBnsiBalloTO APYXECTBO
yBegomsBa KomucusaTa, bopcata un [lenosntaps He No-KbCHO OT 7 AHW npeau N3Tn4aHeTo
Ha MbpBOHA4YanHoO onpegeneHns Cpok. AKO CPOKbT Ha CNUPAHETO € NOo-KpaTbK OT ceaem
OHW, BKMOYMTENHO B CnyyauTe, Korato obpaTHOTO M3KynyBaHe € Ouno cnpsaHo nopaau
TEXHUYECKM MpPUYMHK, YNpaBnsBawoTO [APYXKEeCTBO U3BbpLIBA yBeAoMIeHuATa Mo
NpeaxogHOTO M3peyveHne A0 kpasd Ha paboTHMA AeH, npeaxoxpal, gaTtarta, Ha KoATo e
Tpsibeano ga 6bae nogHoBeHO o6paTHOTO uM3KynyBaHe. [lopbyukuTe, nogageHu cnepg
nocrnegHoTo obsiBsiBaHe Ha UeHaTa Ha obpaTHO M3KyrnyBaHe Npeau HadanHaTa gaTta Ha
CpoKa Ha BPEMEHHOTO ChupaHe, He Cce W3NbfHABaT. YNpaBnsABawoOTO APYXeCTBO
Bb3CTaHOBsIBA CyMUTE Ha MHBECTUTOPMTE, NOAanu NMOPbYKM 3a MOKynKa Ha ganose, no
©aHkoBaTa MM cMeTKa 40 Kpas Ha paboTHMS OeH, cneaBall AeHs, B KONTO € B3eTO peLleHne
3a crnupaHe Ha eMUTUPAHETO Ha ASAroBe.

O6GpaTHOTO M3KynyBaHe ce Bb30OHOBSIBa OT YNpaBnsBaLloTO APYKECTBO C U3TUYAHETO Ha
CpoKa, onpefdernieH B pelleHneTo 3a CnupaHe Ha 0OpaTHOTO M3KynyBaHe, CbOTBETHO B
peLLleHneTo 3a yablhkaBaHe Cpoka Ha criMpaHe Ha 06paTHOTO U3KynyBaHe. YBeAoMSIBAHETO
3a Bb30OHOBSIBaHE Ce M3BbPLUBA MO pefa, onvucaH B npeaxodHus naparpad, 4o kpasi Ha
paboTHUS AeH, Npeaxoxaall Bb30GHOBSBAHETO.

Komucusita B3ema pelleHMe 3a CnupaHeTo Ha obpaTHOTO U3KynyBaHe, B Criyyan 4e
MHTEpPEecUTe Ha NpuTexartenuTe Ha ASNoBe UKW Ha nasapa ro Hanarar.

V.4, YcnoBua u peAa 3a n3yucnsiBaHe Ha eMUMCUOHHaTa CTOMHOCT M Ha LUeHaTa 3a
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OﬁpaTHO U3KynyBaHe Ha gsanoBeTte

MeTog n YecToTa Ha M34YUCFBaHE Ha EMUCUOHHATA CTOMHOCT W Ha LieHaTa 3a obpaTtHo

N3KyrnyBaHe Ha OAJNIOBETE

EmuncrnoHHaTa CTOMHOCT 1 LieHaTa 3a obpaTHO M3KynyBaHe Ha AANoBe Ce Onpeaens BCeKu
paboTeH aeH.

Mpoueaypa 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®doHaa, HeTHaTa
CTOMHOCT Ha aKkTMBUTE Ha eauH [Asr, eMUCUMOHHATa CTOMHOCT M LeHata Ha obpaTHO
N3KynyBaHe:

no 09:15 vaca Ha geHsa T+1, cnegpalwl, geHa T, 3a KOWTO ce npaBu OLEHKaTa,
YnpaBnaBawloTo ApyKecTBo nony4dasa oT LleHTpaneH genosutap AL nHdopmaums
OTHOCHO caenkute 3a npofaxba n obpaTHO U3KynyBaHe Ha OANOBE C NPUKNIOYMN
CeTbI/IMEHT U 3a bpos asnose Ha PoHaa B oOpalleHme;

mexay 09:15 n 9:45 yaca Ha CbOTBETHUA EH Ce M3BBbpLUA CNEeaHOTO:
- onpenenAaT ce akTUBUTE M LileHaTa Ha akTMBUTE, CbIMacHO HACTOALWWTE nNpaBuna;

- WM3BbpLLUBa ce ocHeTOBOAABAHETO HAa BCUYKM onepaunmn Ha doHpa n npeoueHKaTa
Ha akKTUBUTE U NaCUBUTE,

- onpegensit ce HeTHaTa CTOMHOCT Ha aKkTUBWUTE, HETHATa CTOMHOCT Ha akTMBUTE
Ha eavH SN U ce nNpuMema pelleHne OTHOCHO EMUCMOHHATa CTOMHOCT U LieHaTa
Ha o6paTHO u3KynyBaHe Ha aanoseTe Ha PoHaa. HeTHaTa CTOMHOCT Ha akTUBUTE
Ha eOuH Osn ce onpenernsi, KaTo HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHpaa ce
pa3genu Ha 6posa Ha asnoBeTe B OOpbLLUEHME B MOMEHTA Ha TOBa onpeaensiHe.
EmucmnonHaTta ctonHocT € paBHa Ha HCA Ha eavH gan, yBennyeHa ¢ pasxogurte
no emutnpaHeTto B pasmep Ha 2.0% ot HCA Ha eguH gan, OCBEH ako He e
JOroBOpPEHO ApYro B 4OrOBOpP € YNpaBnsABaLwloTo ApyKecTBo. LieHaTa Ha obpaTHO
n3kynyeaHe e pasHa Ha HCA Ha eauH gan, HamaneHa ¢ pasxogute no obpatHo
n3kynyBsaHe B pa3mep Ha 2.0% ot HCA Ha eauH gsn oCcBeH ako He € A0roBOpPEHO
ApYro B JOroBOp C YNpaBnsiBaLLlOTO APYKECTBO.

kbM 9:45 yaca Ha geHsa T+1, cnegBaul geHs T, 3a KOWTO ce U3roTBS OLlEHKaTa, ce
manpawa Ha [enosuTtaps u3dMcrieHaTa HeTHa CTOMHOCT Ha akTMBUTE, HEeTHa
CTOMHOCT Ha aKTUBWTE Ha eAWH OsNl, EMUCMOHHA CTOMHOCT M LeHa Ha obpaTHo
n3KynyBaHe Ha panoseTe Ha PoHOa, KakTto M Ha udnata uHdopmauusa 3a
onpeaensHeTo UM, BKIIOYMTENHO 3a Opos Ha NpogadeHUTe 1M 00paTHO M3KYMEHU
OSNIOBE C NPUKITHOYNIT CETLIIMEHT;

Jo 10:45 yaca Ha geH T+1, cneaBaly geHsa T, 3a KOUTO ce U3roTBSA OLlEHKaTa, ce
n3yakeBa NOTBbpPXAEHWe OT [leno3utapsa 3a nNpaBUNHOCTTa Ha Taka M3YUCIEeHUTe
HeTHa CTOMHOCT Ha aKkTMBWTE, HeTHa CTOWHOCT Ha aKkTMBUTe Ha eauH Aan,
€MMCMOHHa CTOMHOCT U LieHa Ha obpaTHO M3KynyBaHe Ha aanoseTe Ha ®oHaa (Npu
KOHCTaTMpaHW HapyLLEeHWs ce N3BbPLLBAT KOPEKUMM Ha HECbOTBETCTBUATA);
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e o 11:00vacageH T+1, cneggaly aeHsa T, 3a KOWTO Ce M3roTBS OLeHKaTa, 3aBbpLUBa
npouecHLT No onpeaensiHe Ha HeTHaTa CTOMHOCT Ha akTMBUTe 3a AaeH T.

YecToTa, MACTO M Ha4yMH Ha NyGnvMKyBaHe Ha EMWUCUMOHHATa CTOMHOCT W Ha LieHaTa 3a
00paTHO M3KynyBaHe Ha ASNoBeTe

B pena T+1, cnegBaw, pabotHuat geH T, 3a KOWTO Ce WU34MUCrsiBa OLIEHKATa,
YnpaensiBalloTo ApPYKecTBO yBegomsBa Komucusita 3a oMHaAHCOB Haa3op, ynpaeneHue
,Haasop Ha nHBecTMUMOHHATa OEeMHOCT" 38 EMUCMOHHATa CTOMHOCT M LeHaTa Ha obpaTHo
N3KynyBaHe Ha ganosete Ha PoHpa 3a aeH T.

(MU3m. ¢ Pew. Ha C[ Ne 295/23.07.2019 r.) MHankatneHa HCA v nHankatueHa HCA Ha gan
ce nsuucnaeat n nybnukyesat ot BOE wnu gpyr onepatop Ha perynupaH nasap, ¢ KOWTo
YnpaBnaBaLloTo APYKeCTBO € CKIYMIIo JOroBop 3a usvmcnssaHe Ha nHaukatnsHa HCA
n nnankatneHa HCA Ha gsan, 3a Bceku AeH, B KOUTO asnoBeTe Ha doHaa ce TbpryBaT Ha
perynupaH nasap (perynupaHuatr nasap € oTBopeH M gaHHu 3a WNHpgekca SOFIX ce
nyonunkKyBaT) NoHe ABa NbTW NpPe3 cecusiTa 3a AeHs. 3a uenta ynpaensiBawloTo APY>KECTBO
CKMo4Ba OT MMETO M 3a cMeTKa Ha PoHOa A0roBOp C onepaTtop Ha perynupad nasap. NMpu
nunca Ha TakbB gAoroBop wuHavkatmeHa HCA n HCA Ha pan ce nybnukyBat oT
YnpaensBaLloTo APY>KECTBO HA MHTEPHET cTpaHmuarta Ha PoHpga. Lisnata nHgpopmaums 3a
nauncnexHmte nnugmkatneHm HCA 3a TbproBckata cecusi ce npegocrtasda Ha Komucudara ot
GopcoBus onepaTop crea Kpas Ha TbproBckaTta CeCUsl Mo eNeKTPOHEH MbT.

(N3m. ¢ Pew. Ha CO Ne 295/23.07.2019 r.) YnpaBnseaLloTo OPYXECTBO NpeaocTaBsi Ha
B®b unu Ha gpyr onepaTtop Ha perynvpaHd nasap, C KOMTO YNpaensiBalloTO APYKECTBO €
CKNIOYMNo OoroBop 3a usduncnsieaHe Ha nugumkatmeHa HCA u nHgukatmeHa HCA Ha gsn,
OaHHKU 3a CTpyKTypaTta Ha nopTtdenna, 3a obema nputexaBaHn UHCTPYMEHTU OT BCSIKa
no3unuus, 3a pasMmepa Ha napuyHuTe cpencrtea BbB PoHOa, KakTo 1 3a 6pos Ha u3gageHnTe
asinose, noteBbpaeHM oT [enosuTtaps Ha PoHoa 3a npeaulHust paboTeH aeH. [pu
M34YNCNSABAHETO Ha WHAMKATUMBHATA HEeTHa CTOMHOCT Ha akTuBuTe Ha HaumoHanHus
OoroBopeH ¢boHA ornepaTopbT Ha CbOTBETHUS pErynvpaH nasap wunu YnpaensBawoTo
OpyXecTBo OOHOBSIBa LeHUTE Ha aktusute B noptdenna Ha PoHaa, KaTto ocTas
HENPOMEHEHO HMBOTO Ha BCUYKM APYrK eneMeHTu oT 6anaHca Ha PoHaa.

[o kpas Ha paboTHus geH T+1, B KOUTO Ce M3BbpPLUBA M3YUCMSIBAHETO HA EMUCUOHHATA
CTOMHOCT U LeHaTa Ha obpaTHO m3KynyBaHe Ha ganosete Ha PoHaa, YnpasnsBalloTo
Apy>xecTBo 0b6siBABa Te3n AaHHM Ha canTa cu. Npu npomsiHa Ha pa3mepa Ha pa3xoauTe 3a
nsgasaHe (Nnpogaxba) n obpaTHO M3KynyBaHe Ha AsanoBe Ypes3 nameHeHve Ha Npasunarta
Ha ®oHaa, YNpaBnaBawoTo APYXKECTBO yBeAOMSBa WHBECTUTOPUTE Ype3 CbobLieHue B
caunTa cu, 0O Kpas Ha cneaBawusa AeH OT y3HaBaHeTO Ha oobpeHneTo Ha NpoMeHuTe B
npasunata Ha ®oHaa.

Mpn gonycHaTa rpeLlka B U34MNCNsiBaHETO Ha HETHATa CTOMHOCT Ha akTUBWUTE Ha eauH asn,
B pe3ynTaT Ha KOATO € 3aBulleHa eMUCMOHHaTa CTOMHOCT WKW 3aHWXKeHa LeHaTa Ha
obpaTHO u3kynyBaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH gAan,
YnpaBnaBaLloTo ApyXecTBO unm [1eno3nTtapaTt ca ANbXHU 4a Bb3CTAHOBAT pasfnukara Ha
WHBECTUTOPA, 3aKynun OdnoBe no 3aBuLLEHA EMUCUOHHA CTOMHOCT, B 10-QHEBEH CPOK OT
KOHCTaTUPaHETO Ha rpeLlKkaTa, OCBEH ako MHBECTUTOPBLT € Oun HegoBpPOCHBECTEH.

|_|pl/l aonycHaTta rpeLuka npun n3vymcngasaHe Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH asn,
B pe3yntat Ha KOATO € 3aHMWXeHa eMUCUMOHHaTa CTOMHOCT WM 3aBMLLEHA LiEeHaTa Ha
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obpaTHO n3kynyBaHe ¢ Hag 0.5% CTO OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH Osn,
YnpaenaealwloTo ApyXecTBo unu [lenosutapaT ca ANbXHUM 3a cobCTBeHa cMeTka Aa
Bb3CTaHOBAT Ha PoHpoa gbmkmmata cyma B 10-OHEBEH CPOK OT KOHCTATMPaHETO Ha
rpewkara. bmkumaTta cyma € pasnukata Mexay peanHaTta M 3aHumkeHaTta eMUCUOHHA
CTOMHOCT 3a 3aKyneHute ganose Ha PoHaa OT MHBECTUTOPUTE.

Ako fonycHaTara rpeluka He npesuwiasa 0.5 (Hyna Lsrno 1 neT) Ha CTo OT HETHaTa CTOMHOCT
Ha aKTUBUTE Ha eduH Osn, YnpaBnsBalloTo ApYXecTBO unu [eno3uTtapsaT npeanpuemar
HeobXxoaMMUTE Mepku 3a U3bsirBaHe Ha rPeLLKN NpY U3YMCNSIBAHETO HA HETHaTa CTOMHOCT
Ha aKTUBWUTE Ha €AVH AN U 32 CaHKLMOHMPaHe Ha BUHOBHUTE AJTBXHOCTHM Nuua.

IV.5. TexHonorua 3a onpeaensaHe Ha MHAMKaTuBHaTa HCA

YnpaBnaBalloTo ApYKeCTBO NpefocTaBsa Ha areHT 3a Kankynauma Ha uHgukatnsHa HCA,
OaHHM 3a CTpyKTypaTa Ha noptdenna, 3a obema npuTexaBaHW MHCTPYMEHTU OT BCsKa
no3uums, 3a pasamepa Ha napuyHuTe cpeacTsa BbB PoHAa, KakTo 1 3a 6pos Ha nsgageHTe
aanose, notBbpaeHu oT [enosuTtaps Ha doHaa 3a npeauwHua paboTteH aeH. [pu
N34YNCrsiBAaHETO Ha MHAUKATMBHATA HETHA CTOMHOCT Ha akTMBuTe Ha doHAa areHTbT unn
YnpaensBaLloTo APY>XeCTBO OOHOBSIBA LIEHNTE Ha akTMBuTE B NopTtdenna Ha PoHaa, KaTo
OCTaBs HENPOMEHEHO HUBOTO Ha BCUYKM ApYrn enemMeHTn oT 6anaHca Ha doHAa.

IV.6. OnucaHue Ha npaBunarta 3a onpegensiHe U pasnpegensiHe Ha goxoaa

®duHaHcoBMTE OT4EeTU Ha PoHOa ce M3roTBAT OT YNpaBnsBawWoOTO APYKECTBO CbrNacHO
3akoHa 3a cyeToBoAcTBOTO (3CY) M MexxayHapoaHUTe CTaH4apTy 3a (OMHAHCOBUTE OTYETH
(MC®O) npu cnaseaHe NPMHUMNNTE HA CYETOBOACTBO, METOANTE U TEXHUKUTE 3a OLEHKA 1
OoT4YUTaHe Ha akTuBuTe/nacmeuTe u npuxogute/pasxogute B 3Cy n MCOO.

CbrnacHo npaBunata Ha doHOa peanuavpaHUAT [OOXOA He ce pasnpedens mexay
nputexarenute Ha [OAnoBe, a Ce M3BbpLUBA PeuHBEcTMpaHe Ha jaoxoda/roauiiHaTa
neyanba Ha ®doHOa cnen M3roTBeHa Ha roAulHUSA (PUMHAHCOB OT4YeT, 3aBepeH OoT
perucTpupaH oguTop, 1 goknana 3a gevHoctta Ha PoHaa. PenHBecTupaHeTo Ha goxoaa
ce V3BbplBa B CbOTBETCTBME C WHBECTULMOHHUTE LEnu, cTpaTernu, Monutuka wu
orpaHnyeHuns Ha doHaa, Npu OTYMTaHe Ha KOHKPETHUTE NasapHu YCIoBKsA 1 Npu cnassaHe
Ha 3aKoHa, yKkasaHusaTa Ha KomucuaTta n BbTpellHUTe akToBe Ha GoHpa.

V. UHOOPMALUA 3A AOCTHIMN OO OTYETUTE
®durHaHCOBMTE OTYETH, 3ae4HO C AoKnaguTe 3a AEeVHOCTTa U OAUTOPCKUTE AOKMagn ca Ha
pa3nofiokeHne Ha WHBECTUTOPUTE Ha agpeca Ha YyhnpasneHve Ha YnpasnsBallioTo
apyxectso — rp. Cocpus, yn. ,leoprun C. Pakosckn® Ne 96A, Ten. +359 2 980 1881, ot 9:00
4. go 18:00 4. Bceknm paboTeH AOeH, Ha enekTpoHHaTa CcTpaHuua www.expat.bg, Ha
ctpaHnunte Ha KOH n bPhb.

KtMm pgatarta Ha Npocnekta He ca Hanuue puHaHcoBM oT4eTn Ha PoHAa.

VI.AONBbJIIHUTENHA NH®OPMALIUA

VI.1. HagsopHa AbpXaBHa MHCTUTYLMSA; HOMEp W AaTa Ha pas3pelleHUeTo 3a
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opraHu3npaHe n ynpaBrieHue Ha doHpa

HapsopHaTta gbpkaBHa MHCTUTYLMSA Ha YnpaBnsiBalloTo apyxecteo n PoHaa e KomucusaTa
3a pnHaHCOB Haa3op Ha Penybnuka Bvnrapus.

VI.2. MecTa, KbaeTo npaBunarta Ha PoHaa ca JOCTBLIHU 32 UHBECTUTOPUTE
MpaBunata Ha doHOa WM ApyruTe BbLTPELUHWM aKTOBe ca AOCTbMHM Ha agpeca Ha
YnpaenaealloTo gpyxectso - rp. Cocdwms, yn. ,[eoprn C. PakoBcku®“ Ne 96A, a cbLyo Taka
N Ha UHTEPHeT CTpaHuLaTa Ha YnpaensBaLwoTo APYKECTBO, HAa agpec — www.expat.bg.

VI.3. UHdhopmaumusa oTHOCHO assoBeTe

MmyLlecTBo. HeTHa CTOMHOCT Ha akTUBUTE

Tbi kaTo POHOBLT HE € PUANYECKO NULEe, HAMAa KanuTarn no CMUcbia Ha TbProBCKMUS 3aKOH
N He ce BNUCBaA B TbProBCKNSA pernctbp. PoHABT Ce cuuTa 3a ydpedeH C us3gaBaHe Ha
paspelleHNeTo 3a OpraHu3vpaHe W ynpasfeHue Ha HauuoHaneH AoroBopeH ¢oHa u
nocneaealloTo My BnMceaHe B peructbpa no un. 30, an. 1, T. 6 oT 3akoHa 3a Komucuara
3a (puHaHCOB HaQ30p.

3aKOHbT N3MCKBa HETHATa CTOMHOCT Ha aKkTUBMTE (YMCTOTO MMyLLLECTBO) Ha PoHaa aa Obae
He no-marnka ot 100 000 neBa. HeTHaTta CTOMHOCT Ha aKTUBUTE € CTOMHOCTTAa Ha aKTUBUTE
Ha PoHOa, HamarneHa CbC CTOMHOCTTA Ha HeroBuTe 3aabihkeHusa (nacusu). BHocku B
uMyLLLecTBOTO Ha ®oHAa ce npasAT B Napu. Bcuuku aanose gasat egHakBKM npasa.

MwuHMManHWAT pa3mep Ha HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHaa TpsibBa Aa e gocTurHaT
00 eHa rogvHa oT norny4yaBaHe Ha paspelueHmeTo ot KOH 3a opraHuaupaHe v ynpasneHue
Ha ®oHAaa.

HayuHu 3a yBenunyasaHe nnu HamansasaHe Ha kanutana (HCA) Ha ®oHaa

HeTtHaTta cTOMHOCT Ha aktuBuMTe Ha PoHAa ce yBennyaBa MM HamansiBa CbOoOGpasHo
npomsHata B O6pos msgageHu M obpaTHO M3KyNeHW ASAroBe, KakTo M B pesynTtaTr Ha
npomMsHaTa Ha nasapHaTa LieHa Ha MHBeCTULMMTE Ha PoHOa U HEroBUTE 3aObIKEHMS.

Bpon gsnose U HOMUHANHA CTOMHOCT

MmywectBoTo Ha doHOa € pasgeneHo Ha ganose. HoMuHanHaTta CTOMHOCT Ha gsarnoBeTte
Ha ®oHaa e 1.00 (eguH) neB. [ianoseTe Ha PoHAa ce npuaobmeaT NO EMUCMOHHA CTOMHOCT.
BposaT Ha ganoBeTe Ha PoHAa ce NpoMeHs B pe3ynTaT Ha TaxHaTa npoaaxba mnm obpatHo
nskynyesaHe. CbrnacHo [lNpasunata Ha PoHOa TOM He MOXe Aa uM3gaBa Ha GasaTta Ha
HeTHaTa CTOMHOCT Ha aKTMBUTE CU YaCTMYHM OSANOBE CPeLLy HanpaBeHa napuyHa BHOCKa C
onpeaeneH pasmep, ako CpeLly BHeceHaTa cyMa He Moxe Aa 6bae usgageHo Usno Yncro
asanose. AKO cpelly BHeceHaTa cyma He Moxe Aa 6bae n3gageHo Uano Yicrno AsnoBe,
OpoAT AanoBe ce 3akpbrng Hagony Ao Hanu-ronaMoTo LSO YUCHO.

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

1.

lNpaso Ha obpamHo u3kyrnyesaHe. [NpaBo Ha 0OpaTHO U3KynyBaHe Ha aena ot PoHaa
B CbOTBETCTBME C pega, onucaH B [lpaBunata Ha PoHga no un. 173, an. 4
30OKNCAOIMKA, kato:

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

HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eauH OAN, HamaneHa Cc pasxoguTe no
0bpaTHOTO M3KynyBaHe B pa3Mmep, cbrnacHo yn. 20, an. 7 ot lNpaBunaTta Ha
doHpa.

o MopbykuTe 3a 0bpaTHO M3KynyBaHe Ha ASNOBE Ce U3NbIHsBaT B CPoK 4o 10
OHW NO nMbpBaTa UeHa Ha obpaTHO M3KynyBaHe, obsiBeHa cned AeHs Ha
nogaBaHe Ha nopbykata. CpokbT 3anoyBa Aa Teye OT MOMEHTa Ha
nogaBaHe Ha nopbykara.

lpaso Ha uHopmauusi. Bcekn WHBECTUTOP MMa npaBo Ha WHdopMaums,
cbabpxalla ce B [Mpocnekta n nepnognyHmTe otyeTn Ha PoHAa, KakTo 1 Ha apyra
ny6nuyHa nHopmaumst oTHocHO PoHaa.

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

lpaeo Ha nodasaHe Ha xanba. Bceku MHBECTUTOP MMa MpaBoO Ha NogaBaHe Ha
xanba, 6e3 pga 3annawa Takca. WMHdopmauusaATa oTHocHo [lonuTukata 3a
pasrnexgaHe Ha anou Ha YnpaBnsBalLloTo ApYKeCTBO ce NpeaocTaes 6e3nnaTtHo
Ha UHBECTUTOpWUTE.

I7paeo Ha rnac. danosete Ha ®oHaa He npeanocTtaBAT Ha MHBECTUTOPUTE MNpPaBO Ha
rnac.

lNpaso Ha dusudeHm. POHOBLT HE pasnpenens AMBUAOEHTW.

Obuwu cvbparus. Obwm cbbpaHusa Ha PoHOa He ce npoBexaar.

JoKkyMeHTH, yOOCTOBEpPSBALLM NPAaBOTO HA cOB6CTBEHOCT

.LUeHTpaneH pgenos3utap“ AL BoAM KHUra Ha npuTexaTtenurte Ha O4noBe U u3gasa
Aeno3nTapHM pasnncky kato yaoCTOBEPUTENEH AOKYMEHT 32 COGCTBEHOCT.

NpekpaTtaBaHe Ha PoHOa

doHABLT ce npekpaTtsBa Mo pelleHne Ha YNpaBrsaBalloTo APYKECTBO U C paspeLleHue Ha
Komucuata, BKIOUMTENHO B Cny4Yyas Ha obpaTHO M3KyrnyBaHE Ha BCUYKM OAMOBE, Npu
OTHEMaHe Ha paspelleHneTo Ha YNpaBnsABalloTO [OPYXECTBO 3a OpraHusnpaHe u
ynpasneHne Ha ®oHaa oT KOH. doHABLT ce npekpaTtsBa 1 Npyu OTHEMaHe Ha NuueH3a Ha
YnpaBnaBaLLoTo ApY>KeCTBO, Npu npunaraHe ot KOH Ha npuHyguMTenHa agMUHUCTPaTMBHA
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Msipka (KaTo HanpuMep OTHEMaHe Ha NULEH3a Ha YNpaBnsBaLLoTo APYKECTBO), CAaMO ako
YnpaBnsiBaloTo ApYKEeCTBO He Obe 3aMeHEeHO 1 MsipkaTa € HECbBMECTUMA C yrpaBneHue
Ha ®oHOa, KakTo W Npu npekpaTsiBaHe WM OTKPMBaHe Ha MNPOW3BOACTBO MO
HECbCTOATENHOCT Ha YNpaBnsiBaLLOTO APYXKECTBO, aKO CbLLO HE Ce OCbLLECTBM 3aMsiHa Ha
YnpaBnsiBawwoTo APYKECTBO, KAaKTO U B APYrv NpeaBuaeH B 3akoHa criyqaun. M3BbH crnyyas
Ha OTHEeMaHe Ha paspelLleHNeTo 3a opraHusvMpaHe W ynpaeneHne Ha doHaa,
npekpaTtsBaHeTo Ha PoHaa ce M3BbLPLLBA C pa3pelleHne Ha KOH, npu ycnosusi 1 no peg,
onpeaeneHu B 3akoHa. JluuaTta, onpeaenexn 3a nuksuaatopu Ha ®oHaa, ce ogobpsisat ot
K®H.

Vl1.4. U3nckeaHusa no MpunoxeHue Ne2 kbm un. 169, an. 2 or Hapen6a 44, kouto
ca Henpunoxumu 3a ®PoHaa

Touka MU3ncksaHe
A.3. WHopmauusa 3a HaUNMOHANMHOTO MHBECTULIMOHHO APY>KECTBO
A.5. WHopmauus OTHOCHO nuuUeTo, ynpasBnsBallo anTepHaTUBHWU

WNHBECTULIMOHHM pOHO0BE

b.2. MHdopmaums OTHOCHO 5nUUETO, YynpasnsBawo anTepHaTUBHU
WHBECTULMOHHU hoHO0BE

b.5. MHd)OpMaLlI/IFl 3a HaUMOHaNHOTO MHBECTULIMOHHO OPYXECTBO

VI.5. M3To4YHMUM Ha gonbiHUTENHa uHcopmaumsa

MpocnekT n [JoKyMeHT C KNio4oBa MHOpMaLus 3a MUHBECTUTOPUTE, KaKTO U ONbIHUTENHA
WHdopmMaumsa oTHocHo PoHOa M YNpaBnaBaWOTO [OPYXECTBO, BKMHOUYUTENHO BCUYKK
npasuna Ha ®oHga, MmoraTt fa ce nony4vart Ha agpeca Ha YnpaBnsBalloTo APYXECTBO — Ip.
Codums, yn. ,[eoprn C. PakoBckn® Ne 96A, ten. +359 2 980 1881, ot 9:00 go 18:00 yaca
BCEKMN paboTeH AeH, Nnuue 3a KoHTakT: XKacmuHa /BaHoBa.

rlpOCI'IeKT'bT N npapunata Ha doHOoa ca OOCTLMHM M Ha €lIeKTpoOHHaTa CTpaHuua

www.expat.bg.
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