BopcoBo TbprysaH poHAa “AkTrBa banaHcupaH ETF”
lpocnekm

MPOCMEKT
BOPCOBO TbPIYBAH ®OHA

“AKTUBA BANNAHCUPAH ETF”
(akTMBHO ynpaBnasaH 6opcoBo TbprysaH ¢oHA)
OpraHu3npaH u ynpasnasaH oT
Ynpasnasauw,o gpyxectso Aktusa Acet MeHUAXMbHT A/l

MpocneKTbT cbabpKa uanata unHpopmauma 3a BOPCOBO TbPFYBAH @®OHA “AKTUBA
BANNIAHCUPAH ETF” (“AKTUBA BANAHCUPAH ETF” unm camo ,PoHpga“), Heobxoguma 3a
B3eMaHe Ha UHBECTULMOHHO pelleHUue, BKAKUYUTESITHO OCHOBHUTE PUCKOBE, 32 KOMTO BCEKMU
eAuH MHBECTUTOpP TPAbBa Aa 6bae MHPOpMMUpPaAH, Npean Aa CTaHe UHBECTUTOP B AAI0OBE HA
®doHpa. B MHTepec Ha MHBECTUTOPUTE € Aa Ce 3an03HAAT NOAPO6HO KAaKTO € HacToAwmA
MpocnekKr, Taka u ¢ Mpasunata Ha PoHAa, Npean pJa B3eMaT CbOTBETHOTO MHBECTULMOHHO
pelwieHue.

Komucuara 3a prMHaHCOB Haa30p e yBeaoMeHa 3a NpomeHuTe B To3u MpocneKkT ¢ nucma, msx.
N2 981 o1 16.12.2021 r. 1 n3x. N2 1033 ot 25.03.2022 r., HO TOBA He O03HA4YaBa, 4e Komucuara
opobpsaBa unmM He oaobpsBa MHBECTUPAHETO B NpeasaraHuTe AAN0BEe, HUTO Ye noema
OTFOBOPHOCT 32 BEPHOCTTA U NBb/IHOTATa Ha NpeAcTaBeHarta B NpocneKra nHpopmauyumsa.
NHdopmauunaTa B [NpocneKra e aktyasHa Kbm 29.12.2025 r., B cuna ot 01.01.2026 .

Jlnya, Kouto oOTroBapAT 3a MHPopmaumAata B [lpocnekTa — uneHosete Ha CbBeTa Ha
pvpekTopute Ha Y/ Aktusa AceT MeHnaKmMbHT Afl - Onra Aumutposa MopaaHosa, UBennHa
CroiueBa BacuneBsa n bunana CroaHosa Neopruesa n UBa Kpacumuposa Mutkosa u MwuneH
AceHoB MuHu4es- MpoKypuctu.

®uHaHCcOBUTE OTUYETH, 3aeAHO C AOKAaauTe 33 AEeMHOCTTA U OAUTOPCKUTE AOKNAAMU ca Ha
pa3nosioXeHne Ha WHBECTUTOPUTE HA ajpeca Ha ynpasneHMe Ha Y[ Aktusa Acet
MeHuamouHT AJL - rp. Codus, 6yn. ,Xpuctopop Konym6" Ne 43, ten. 02/4621166,02/4621167,
02/9651466, 0898122466, ot 9:00 Ao 17:30 u. Bcekn paboTeH AeH, Ha eNeKTPOHHaTa CTpaHuua
www.activabg.com, n Ha nHTepHeT cTpaHuuaTta Ha KOH.

Npasunata Ha BOPCOBO TbPIYBAH ®OH[ “AKTUBA BAZIAHCUPAH ETF” ca AocTbnHuM 3a
MHBECTUTOpUTE Ha cnegHua agpec: rp. Codpua 1592, paiioH ,,Uckbp”, 6yn. ,, Xpuctodpop Konyme*
Ne 43, e1. 5, Ten.: 02/4621166, 02/4621167, 02/9651466, 0898122466; nuue 3a KOHTaKTU: Onra
MoppaHoBsa, ot 9:00 2,0 17:30 ., KAKTO M Ha MHTEPHET cTpaHUuaTa Ha Y/[I: www.activabg.com.
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1. MHPOPMAUWMA OTHOCHO YNPAB/ABALLOTO APYXECTBO

1.1.  (U3m. c peweHue Ha C[ om 15.12.20212.) UHPopmauma OTHOCHO ynpaB/ABaLLOTO
APYXecTso
Kato 6opcoBo TbpryBaH ¢oHa, “AktuBa banaHcupan ETF” (HapuuyaH no-gony “AKtuBa
BanaHcupaH ETF” unn ®oHaa) He e iopmuanyecko AMue U HAMA OpraHu Ha ynpasaeHue. QoHAbLT
ce opraHusmpa u ynpasaasa oT Ynpasnasawo ApyectBo “Aktnea AceTr MeHnakmbHT' A/, C
paspewenne, wu3gageHo ot KOH. OcHOBHMTE BBNPOCM OTHOCHO CbLUECTBYBAHETO,
YHKUMOHUPAHETO M NpeKpaTABaHeTo Ha bopcoBo TbpryBaHua ¢oHAa, MyLLecTBoToO Ha PoHaa m
npaBaTa Ha NpPUTEXKATENNTE Ha AANIOBE OT Hero ce onpenenAt ¢ MpasuaaTta Ha PoHAa, KOUTO ce
npuemart u usmeHAT oT CbBeTa Ha ANPEKTOPUTE Ha YNpaBaABaLLoTo [pyrKecTso.
CornacHo lMpasunata Ha ®oHaa, YnpasnasawoTto [pyrKecTsBo ynpasasasa bopcoBo TbpryBaHuUA
¢oHA, KaTto B3ema HeobxoauMMUTe pelleHusa, CBbP3aHM C HeroBaTta oOpraHM3auus,
bOYHKUMOHUPAHE, NPeKpaTABAHE M TEKYLLO ynpassaeHue. Te3n peleHma ce B3emaT oT CbBeTa Ha
OVpeKTopuTe Ha YNpaBnABaLwLoTo [pyKecTBo. PelleHnATa OTHOCHO MHBECTUPAHE Ha aKTUBUTE Ha
6opcoBO TbpryBaHuMa ¢oHA ce B3emMaT OT WMHBECTULUMOHHMA KOHCYATAHT — CAYKWUTEN Ha
Ynpasnasawoto [pyXecTBO B CbOTBETCTBME C WHBECTULWMOHHMUTE Leau, cTpaTerMata W
orpaHunyeHmaTa Ha PoHaa.
Mpn ocbllecTBABaHE Ha AelHOCTTa no 4a. 6, an. 5 ot 3AKUCAMNKW, cBbp3aHa ¢ nyb6aMYHOTO
npeanaraHe Ha ganosete Ha PoHAA, KaKTO M ¢ 0O6PaAaTHOTO MM M3KynyBaHe, YNpaBAABaLLOTO
Lpy»XecTBO gelnctea OT MUMETO U 3a cMeTKa Ha PoHaa.
1.2. HaumeHoBaHue, NpaBHO-OpraHU3aLMOHHa popma, ceganumLle U KOHTAKTU
“AkTnBa AceT MeHnakmbHT” All, cbC ceganuile 1 agpec Ha ynpasaernue: rp. Copua 1592, paiioH
SMcKkbp®, 6yn. Xpuctodop Konymb 43, appec 3a KopecnoHaeHuwms: rp. Coouma 1592, panoH
SMCKkbp“, byn. ,Xpuctodop Konymb6“ Ne 43, et. 5, Ten.: 02/4621166, 02/4621167, 02/9651466,
0898122466, enekTpoHeH aapec (e-mail): office@activabg.com, enekTpoHHa cTpaHWMUA B
NHTepHeT (web-site): www.activabg.com, e Ynpasnsasawo OpyKecTtBo Ha PoHAaa.

1.3.  (U3m. c peweHue Ha C/] om 19.06.2019 2.) laTa Ha perncTpaLus Ha ApyXKecTBOTO

“AKkTMBa AceT MeHUAXMBHT” ALl e yypeaeHO NO pelleHMe Ha YypeauTenHoTo cbbpaHue,
nposeaeHo Ha 21.12.2006 r.; npuTekasa anueHs Ne 25 — Y1/16.07.2007 r. n HOB nnueH3 No 58-
Y[/25.07.2017r. 33 M3BbPLIBAHE Ha AEWHOCT KaTo yNpaBAABalWO APYMKecTBo no PelleHune Ha
KomucuaTta Ne 469 — Y[ ot 20.03.2007 r.; BNMCAHO € B TbProBCKMUA pernctop Ha AreHumATa no
BnuceaHuaTa, EMK 175263888.

1.4. (U3m. c peweHue Ha C/]om 11.03.2021 2. u om 29.04.20242.) lpyrn noroBopHU poHaoBe
M HaUMOHaHW A0roBopHU GOHAOBE, YNPaBAABaHM OT YNpaBaAaBaLwoTo [pyKecTso

KbM MOMeHTa Ha M3roTBsiHe Ha NpocneKkTa YnpasaasalwoTo [JpyXKecTBo € opraHn3npasno u

ynpasnasa Aa [loroBopHu PoHaa — AP “Axktnea BucokogoxogeH ®oHa” n AP , AKTMBa

Eeponelicka Ctpaterna“, Kakto u egmH HaunoHaneH gorosopeH ¢oHa — HAD “Axktmnea“.
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1.5. (U3m. c peweHue Ha C[ om 20.07.20202. u om 05.05.20232.) UmeHa 1 ANBKHOCTU B
APYXeCcTBOTO Ha YNeHOBeTe Ha aAMUHUCTPATUBHUTE, YNPaBAEHCKUTE U HAA30pHUTE
opraHu. CBeaeHnA 3a TEXHUTE OCHOBHM AENHOCTU U3BBH APYKECTBOTO.

YneHoBe Ha CbBeTa Ha AUpeKTopuTe

YneHose Ha CbBeTa Ha AupeKkTopuTe Ha YnpasaasawoTo [ApyrKectBo ca Onra Jumuntposa
WMoppaHosa, MeennHa Ctoiyesa Bacunesa un bunana CtosaHosa leopruesa.

Onza [Jlumumposa MopdaHosa (pogeHa 1966 r.) e uneH Ha CbBeTa Ha AMpeKTOpUTE U
N3nbaHMUTENEH OMPEKTOP Ha YNpaBasaBaLwoTo JpyXKecTso.

Onra MoppaHoBa uma Buclue obpasosaHue Mma npuaobuTa obpasoBaTeNIHO-KBaNUPUKALMOHHA
cTeneH Marucrtbp no cneumanHoct “Ousmka” ot CY ,,Cs. KnumeHT Oxpuacku”, (1985 — 1991 r.).
Ot 1995 r. Onra MoppaHoBa paboTn B peamLa MHBECTULMOHHM NOCPEAHULM U YNpaBAABaLLM
Apy*ecTBa B bbarapus, 3aemana e AJbXKHOCTU KaTo MeHMAXKbP 6ek oduc, bpokep Ha UeHHU
KHUXa, MHBECTULMOHEH KOHCYATaHT 1 ap. OT 1998 r. Onra MopaaHoBa npuTexasa AuLEH3 3a
6poKep Ha LEHHWU KHUXKa, a oT 2006 r. npuTexasa U NULEH3 32 MHBECTULIMOHEH KOHCY/ITaHT,
nspaneHu ot KOH.

UeenuHa Cmolivesa Bacunesa e MNpeacepsaten Ha CbBeTa Ha AMPEKTOpPUTE Ha YNpaB/iaBaLLOTO
[PY*KecTBO.

MBennHa Bacunesa uma Buclwe obpasoBaHue npuaobuta obpa3oBaTeIHO-KBANNPUKALMOHHA
cteneH MarucTbp no npaso oT BTY “Cs. CB. Knupun n Metoguin”, rp. Bennko TvpHoso. OT 2001 r.
e paboTtuna B chepaTa Ha npasoTo. OT 2008r. paboTh BbLB BOAEL, MHBECTULMOHEH NOCPEAHMK,
3aeMana e gbXKHOCTU KaTo HOpUCKOHCYNT U [upekTop Ha aupekuus ,MpasHa“ w ap. Bnagee
AHIIMMACKN U HEMCKM e3UK.

bunsaHa CmosaHosa leopauesa e 3amecTHUK-Npeacenaten Ha CbBeTa Ha AUpPEKTopuUTe Ha
Ynpasnasaw,oto JpyrecTso.

BunaHa leoprveBa MMa BUCLIE MKOHOMMYECKO 06pa3oBaHMe - nNpuaobuta obpasosBaTesHo-
KBaNMPUKAUMOHHA cTeneH Maructep no cneumanHoct “lMporHo3npaHe M NAaHUpPaHe Ha
nKoHommyeckn cuctemn” ot YHCC, rp. Codusa. Ot 1993 r. e paboTmna Kato Ekcnept B Bbarapcka
HapoaHa baHKa 1 BbB BogeLL, MHBECTULMOHEH NOCPEeAHUK. Bnagee aHrMMNCKU N PYCKU e3UK.

Hea Kpacumuposa Mumkosa e MNMpoKkypucT Ha [py*ecTsoTo.

MBa MuTKoBa Mma BucLe obpa3oBaHue - Npuaobuta obpasoBaTeHO-KBAIMPUKALMOHHA CTEMEH
Maructbp no cneymanHoct “@PuHaHcos MeHngmbHT” oT YHCC, rp. Codua. B nepnoaa 2014 —
2016 r. PaboTtn B 6aHKOBUA CEKTOP, KaTo CcTapwun 6aHKOB cayxuten, a ot 2016 r. B Ynpasassallo
L PY*KecTBO.

MuneH AceHos MuH4es e [pOoKypuCT Ha [py*KecTBOTO.
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MwuneH MuHyeB Mma Buclie obpasoBaHue - nNpuaobuta obpasoBaTeNHO-KBANDUKALMOHHA
cteneH bakanasbp No cneymanHoct “PuHaHcy u cyetoBoacTso” ot YHCC, rp. Coduma. B nepuoaa
2020 — 2022r. paboTn B IN3NHIOBA KOMMAHMA, KAaTO NPOAYKTOB MeHMAXbp, a oT 2022 r. B
YnpaBnABaLLO APYKeCTBO, KaTo GMHAHCOB aHAN3aTop.

YNpaBnABaLoTO APYXKECTBO ce NpeacTaBNABa 3ae4HO OT M3NbAHUTENHUA ANPEKTOP U eAUnH OT
MpoKkypuctuTe.

UHsecmuyuoHeH KoHcyamaHm

PelueHMATa OTHOCHO MHBECTUPaHE Ha aKTuBMTe Ha PoHAa e 6baat B3emaHu ot Onra
Aumutposa MoppaaHosa, UHBecTMLMOHeH KOHCynTaHT Ha YnpasaasaLwoTo [ pyecTso.

Onra MoppaHosa uma suclue obpasosaHne uma npuaobuta obpasosaTenHo-
KBannMdMKaLMOHHa cTeneH Marmctbp no cneymanHocT “®usmka” ot CY ,C. KnumeHT
Oxpuackun®, (1985 —1991r.). Ot 1995 r. Onra MoppaHosa paboT B peamLa MHBECTULMOHHM
nocpeaHULLM N ynpasBaaBallm ApYXKecTBa B bbarapus, 3aemana e ANbXHOCTU KaTO MEHUAKBP
6eKk oduc, bpoKep Ha LEHHUN KHUMKA, UHBECTULMOHEH KOHCYNTaHT u ap. OT 1998 1. Onra
MoppaaHoBa npuTexaBsa N1LLEH3 3a BPOKepP Ha LeHHM KHMKa, a oT 2006 r. npuTexaBsa U MNLEH3
33 MHBECTULIMOHEH KOHCYNTaHT, n3gageHu ot KOH. Onra MopaaHoBa e nnueH3mpaH
NHBECTULMOHEH KOHCYNTaHT; Nputexasa ceptndukaT Ne 153-MK/12.06.2006 r., usgaaeH ot
K®H.

1.6. (U3m. c peweHue Ha Cf] om 29.12.2025 2., 8 cuna om 01.01.2026 2.) Cyma Ha 3anuMcaHuA
KanuTan

3anncaHuAT U BHECEH KanuTan Ha YNpaBnABawoTo [pyKecTBO KbM AaTaTa Ha TO3M LOKYMEHT e

B pa3mep Ha 153 000 espo.

2. UHBECTULUWMOHHW LEAWN, CTPATETUN U NOJTUTUKA

2.1. HaumeHoBaHue
HanmeHoBaHuneTo Ha ®oHaa e: bopcoBo TbpryBaH poHa “AKkTuBa banaHcmpaH ETF ”.

2.2.  (Usm. c peweHue Ha C[Jom 15.12.20212. u om 08.04.20222.) [lata Ha y4peaaBaHe Ha
BopcoBo TbpryBaHua ¢poHA,

LorosopeH ¢oHpa ,AkTuBa banaHcmpaH ¢oHa” cvbwectsyBa oT 2007r. CbwmAT e BNMCaH B

pernctbpa no yua. 30, an. 1, T. 4 ot 3aKoHa 3a KomuncuaTta 3a puHaHCOB Haa30p. YNpaBAsBaLLOTO

apyrectBo “AktmBa AceT MeHUAXMDBHT” ALl € nonyynno paspelleHMe 3a OpraHM3UpaHe U

ynpasneHune Ha forosopHua ®oHg Ne 1235 — Ad ot 26.09.2007 r. ot KPH. YnpasnasawoTto

LpyxectBo ynpasnasa PoHAa nod NOCTOAHHUA Haa30p Ha KPH.

Bnocneacteue, [loroBopHUAT PpoHA ,AkTMBa banaHcupaH doHa” e npuaobun cTatyT Ha bopcoso
TbpryBaH GoHA.
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CblmAT e BNucaH B peructbpa no ysa. 30, an. 1, 1. 4 ot 3akoHa 3a KomucuaTta 3a GUHAHCOB Haa30p.

AkTuBa banaHcmpaH ETF e KoneKTMBHA MHBECTULMOHHA CXeMa OT OTBOPEH TMN 33 MHBECTUPAHE B
LEeHHW KHUKa U ApYrv TIMKBUAHU GUHAHCOBU aKTUBU, YYpedeH M OCbLLecTBABaLL, CBOATA AeMHOCT
B CbOTBETCTBME C NPUNOKUMUTE HOPMATUBHU aKTOBeE.

AKTMBa banaHcmpaH ETF e akTMBHO ynpaBasBaH 60pcoBOo TbpryBaH ¢oHA NO CMUCH/1A Ha Y.
243, an. 1 ot 3KNCATMKH, yupeaeH n BNrcaH B pernMcTbpa Ha ynpaBaaBalLnTe Apy*KecTBa n
ynpas/siaBaHUTE OT TAX AoroBopHu ¢oHaoBse, BogeH ot KPH, no PasnopexaaHe 3a BnmMcBaHe Ne
1241/05.10.2007r. noa Homep 1235-A®.

®oHabT Uma EMK 175373053. ChuiecTByBaHeTo Ha PoHAa He ce orpaHMYaBa CbC CPOK.

2.3.  (U3m. c peweHue Ha G om 15.12.20212.) Noco4BaHe Ha MACTOTO, KbAETO MOraT 4a
H6baaT Nnony4eHn npasmnaata Ha GoHAA, aKo He Ca NPUNOMKEHU, U NEPUOONYHUTE OTYETH
MpasunaTta Ha AkTMBa banaHcupaH ETF ca 4OCTbNHU 33 MHBECTUTOPUTE HA CneaHMA aapec:

° rp. Coouna 1592, paiioH ,Uckbp®, byn. ,Xpuctodop Konymb“ Ne 43, et. 5, Ten.:
02/4621166, 02/4621167, 02/9651466, 0898122466; nuLe 3a KoHTakTU: Onra MopaaHosa, oT
9:00 o 17:30 u.;

° KaKTO M Ha MHTepHeT cTpaHMuaTa Ha YnpasnsasawoTo [py»kectBo www.activabg.com

2.4. (U3m. c peweHue Ha G4 om 15.12.20212. u om 24.03.20222.) KpaTKo onncaHue Ha
YCNOBMATA Ha AaHbYHATa CUCTeMa, NPUIoKKMa 3a 6opcoBo TbpryBaHma GOHA, KOUTO ca
OT 3Ha4yeHMe 3a NpuTerkatenuTe Ha ganose. [locouBaHe Ha YAPbKKUTE NPU U3TOYHMKA Ha
[0X04a Y NONOXKUTENHUTE KanuUTanoBM PasIMKK, U3NAALLAHU OT AOroBOpHMA GpoHA Ha
npuTeaTenuTe Ha AanoBse

KoprnopamueHo daHb4YHO obazaHe Ha bopcoso mvpaysaH ¢poHO Akmuea banaHcupaH ETF

Mevyan6aTa Ha bopcoBo TbpryBaH ¢oHA AKTMBa banaHcmpaH ETF, kKato ¢oHpA, He ce obnara c
KoprnopaTuBeH AaHbK.

ObnazaHe doxodume Ha npumexamenume Ha 04s108e om PoHOa

HeTHMAT Aoxon OT MHBeCTMpaHe Ha akTueuTe Ha AKTuBa banaHcupaH ETF ce otpasasa B
HapacTBaHe Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha bopcoBo TbpryBaHMsa ¢oHA, a OTTaM U BbPXY
CTOMHOCTTa Ha asnoseTe oT PoHaa. Tbi KaTo cbrnacHo ceouTe lMNpasuna AKTBa banaHcupaH ETF
He pa3npeaensa 4OX0AN MeXAy MHBECTUTOPUTE, NpuUTexarennTe Ha ganose ot PoHaa moraT aa
YCBOAT yBeAMYEHaTa CTOMHOCT Ha MHBeCcTUUMATA cu nog dopmaTa Ha KanuTasnosa neyanba
(nonoxuTenHa pasnvka mexay nNpogarkHaTa LeHa v LeHaTa Ha npuaobuBaHe Ha AanoBeTe), T.e.
KaTo npoganat npuTexaBaHUTe OT TAX As/oBe obpaTHO Ha PoHaa UK Ha Apyro AnLe.

Kanumanosa neyanba


http://www.activabg.com/
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[oxoauTe oT caenku ¢ aanose Ha PoHpaa (peanmsmpaHaTa KanuTanosa neyanba) B cayvamTe Ha
0bpaTHO M3KynyBaHe Ha aanosete oT PoHAa He ce obnaraT, KoraTo nosydyaTen Ha A40XoA4a Ca
MECTHU U3MYECKM AnUa UAn GU3MYECKU Nnua, YCTaHOBEHU 3a AaHBYHWM LEeAn B AbpiKaBa —
yneHka Ha EBponelickus cbio3 uam B Apyra AbprkaBa — yneHka Ha EBponeiickoTo MKOHOMUYECKO
MPOCTPaHCTBO.

CboTBETHO, C Te3M AOXOAMN Ce HaManABa CYETOBOAHMA GUHAHCOB pe3ynTaT Npu onpeaensaHe Ha
AaHbYHMA GMHAHCOB pe3ynTaT Ha IoPUANYECKUTE N1LA, KOUTO NoaserkaT Ha obnaraHe no peaa
Ha 3aKoHa 3a KopnopaTMBHOTO NogoxoAaHo obnaraHe (3KMO).

Cneaa ga ce uma npeasug, ye npu 3aryba ot caenku ¢ A4AN0Be, MLATA, KOMTO NOAJENKaT Ha
obnaraHe no pega Ha 3KIO, we cnegsa Aa yBeAMYaT CYETOBOAHMA CUM GUHAHCOB pPe3ynTaT C
oTpuuaTenHaTa pasnka Mexay npoAakHata M npuaobmsHaTa ueHa Ha AanoBerTe.

Te3u goxoau He ce obnaratmc AaHDBK NPU USTOYHUKaA.
U3Kao4eHue 3a HAKOU Kamez20puu Auya

[oxoauTe oT caenku c aanose Ha PoHAaa (peanmsmpaHaTta Kanutanosa nevanba), KakTo 1 306110
¢ PUHAHCOBM aKTUBU, NONYYEHWN OT GU3NYECKM N1LLA OT TPETU AbPXKABU, U3BBH FOPENnoCcoYeHnTe,
ce obnaraT c oKoOHYaTe/ieH AaHbK B pa3amep Ha 10% Bbpxy obnaraemua AOXOA.

Ob6naraemuaT goxog e cymaTa OT peanin3npaHuTe npes roanHata nevyanbm, onpeseneHu 3a Bcaka
KOHKpPETHa cAenka, HamasieHa CbC CymaTa OT peasu3MpaHuTe npe3 roAvHaTa 3arybu,
onpeaeneHun 3a BCAKa KOHKpeTHa caenka. Peannsmnpanata nevanba/3aryba 3a BcAKa caenka ce
onpeaens, Kato NpoAakHaTa LLeHa ce HamanABa C LieHaTa Ha NnpuaobusaHe Ha ganosete. KoraTo
Asanosete ca NpuMAobUTU Ha Pas3IMYHM LEHN U BNOC/IEeACTBME Cce MPOoAaBa YacT OT TAX, KaTo He
MoKe aa 6bae A0Ka3aHO KoM OT TAX Ce NPoAaBaT, LieHaTa Ha npuaobusaHe Ha AA/10BETE e CpeaHOo
npeTerneHara UeHa, onpeaenieHa Bb3 OCHOBA Ha LeHaTa Ha NpuaoburBaHe Ha AbpiKaHUTe AAN0Be
KbM MOMEHTa Ha npogaxkbaTa.

2.5. (U3m. c peweHue Ha C/]om 15.12.20212.) C4eTOBOAHM AATK U AATU Ha pa3npeaeneHune Ha
aoxopa

Y[ AktnBa AceT MeHUOXMBHT ALl, AeNCTBALLO OT MMETO M 3a CMeTKa Ha bopcoBo TbpryBaH ¢oHS,

AKTMBa banaHcupaH ETF usrotea u npeactaBa Ha KomucmaTta m Ha obuiecTBeHOCTTa roguileH

oT4eT B CPpoK 90 AHM OT 3aBbPLUBAHETO HA PMHAHCOBATA FOAMHA U LWeCTMece4eH oT4eT, obxBallaly,

MbpBUTE WECT Mecela Ha puHaHcoBaTa rogmHa, B cpok 30 AHM OT KpaAa Ha OTYETHUA Nepunos, CbC

CbAbprkaHWe onpegeneHo B Hapeaba Ne 44,

CbrnacHo MMpasunata Ha BopcoBo TbpryBaHWa ¢GOHAL, TOW He pasnpenensa A0X0AN MeXay
WHBECTUTOpPUTE.
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2.6. (U3m. c peweHue Ha G om 15.12.20212., 19.01.20232., 11.04.20242. u om 10.04.20252.)
MmeHaTa Ha oguTOopuTe, OTroBapAllM 3a MpoBepKaTa W 3aBepKaTa Ha cYeToBogHaTa
NHPopMaL s

®duHaHcoBUTE OTYeTM Ha bopcoBo TbpryBaHusa ¢oHm ce oanTnpat oT M3bpaH ot CbBeTa Ha

AMpekTopuTe peructpupan oautop. C peweHne Ha O6woOTO cbbpaHMe Ha aKuMoHepuTe OT

29.06.2024 r. 3a peructpupaH oautop Ha ®oHpa 3a 2024 r. e nsbpaH Hukonan MonnHyes ¢

Annnom ot UAEC Ne 0684.

,AKTMBa AceT MeHnakmbHT” Al cKAtoYBa 3a CMeTKa Ha bopcoBo TbpryBaHua GoHA A0roBop C
Hukonan MonuHues, ¢ Aunnom oT UAEC Ne 06843a nposBepka M 3aBepka Ha loauwiHus
cyetoBogeH oTyeT Ha PoHpa B cboTBETCTBME CbC 3akoHa 3a CyeTOBOACTBOTO, 3aKOHA 3a
He3aBUCMMUA GPUHAHCOB OAUT U MeXAYHAPOAHUTE CYETOBOAHU CTaHAAPTH.

2.7. (U3m. ¢ pewerue Ha CJ om 15.12.2021e., 24.03.2022 2., 08.04.20222. u om 29.12.2025 .,
8 cuna om 01.01.2026 2.) CBepgeHus 3a BMAOBETE M OCHOBHUTE XapPaKTEPUCTUKM Ha
aAanosete

® limyuwectBoTo Ha bopcoBo TobpryBaHua ¢OHA e pas3geneHo Ha ganose. HomuHanHaTta
CTOMHOCT Ha aanosete Ha AKkTuBa banaHcupan ETF e 5.11 (neTt eBpo v eanHazecer
eBpoLeHTa) eBpo. [lanoseTe Ha bopcoso TbpryBaHus ¢poHA ce NpnaobusaT Nno eMMUCUOHHA
CTOMHOCT Ha NbpBMYeH Nasap. bpoaT Ha gAanosete Ha BopcoBO TbpryBaHMAa GOHA ce
NPOMeHA B pe3y/TaT Ha TAXHATa Npogaxba nam obpaTHO U3KyNyBaHe.

bopcoBo TbpryBaHMAT GOHA CE CMATA 32 EMUTEHT Ha AANOBETE, HAa KOUTO € pasgeneH. [lanosete

[aBaT NPaBO HAa CbOTBETHA YacCT OT MMYLLECTBOTO Ha GOHAA, BKAOYUTENHO NPU AUKBMOALMA HA

¢$oHAa, NnpaBo Ha 06pPATHO M3KyMNyBaHe, NPaBo Ha MHGOPMALMA M NPABO HA NoAaBaHe Ha Xanba.

AktnBa banaHcupaH ETF e 6opcoBo TbpryBaH ¢oHA, KOMTO M3gaBa caMo LUenn AAnoBse.

N3papeHunTe OT HEero gAanose ca AONyCHATM 40 TbProBMA Ha peryanpaH nasap noyn. 152, an.1u

2 OoT 3aKOHa 3a nasapuTe Ha PUHAHCOBM MHCTPYMEHTM NPU CNa3BaHe M3UCKBAHMATA Ha un. 24 a,

an. 1 ot 3KUCAMKWN. KoraTto gensbT NPUHASNEXN Ha HAKONKO AMLQ, Te YNPaXKHABAT NpasBaTa no

Hero 3aefHo, KaTto onpeaenAt NbJAHOMOLWHUK. MbAHOMOLWHUKDBT cleaBa Aa € YMbAHOMOLEH C

NU3PUYHO NMCMEHO HOTAPMANHO 3aBEPEHO MbJIHOMOLLHO Cbr1aCHO 3aKOHa.

OanoseTe ce TbprysaTt Ha BB npes usnaTa TbProBCcKa cecus Ha nasapa.

N3paBaHeTo (npoaakbata) n obpaTHO M3KynyBaHe Ha aAnosBe Ha AkTuBa BanaHcupaH ETF ce
M3BbpLUBA OT yNpaBaaBaLLoTo ApyxecTtso ,,AKTUBA ACET MEHUOAXKMDBHT” AL.

MWHUMaNHUAT pa3mep Ha NOpPbYKATA 33 NOKYMNKa Ha AAN10Be Ha 6opcoBo TbprysaH ¢oHa e 10 000
aana.

B cnyyai, ye ®oHAbLT He 6bae AonycHaT A0 Tbprosusa B 30 AHEBEH CPOK OT of0bpsiBaHe Ha
MpaBunata ot KPH, Ton 3anmny4aBa OT HaMMeHOBaHMETO cn 0603HavyeHneTo "6OPCcoOBO ThbpryBaH
¢doHAa". 3a poHAa ce npunara un. 82a, an. 3, usp. BTopo oT Hapeaba Ne 44,
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lMpaso Ha 06pamHo u3kynysaHe. HeTHaTa CTOMHOCT Ha aKTUBUTE Ha bopcoBo TbpryBaHUA GOHA,
e [0oCTUrana MMHMMANHO U3UCKYEMMUA OT 3aKOHA pasMep M BCEKM MpuTeKaten Ha Anose oT
AkTtnBa banaHcupaH ETF no BcAKO Bpeme, B paMKuUTe Ha paboTHUTe gHM 1 Bpeme, MMa NMPaBo Aa
NCKa gAanoseTe My ga 6bAAT U3KyneHn obpaTHo oT bopcoBo TbpryBaHUA GoHA NP yCAOBUATA,
npeasuaeHun B lMNpasunata Ha PoHaa m MpocnekTa, OCBEH KOrato obpaTHOTO M3KynyBaHe e
CNpAHO B NpeaBuaeHUTe B 3aKOHa, B Npasunata Ha PoHAaa v B To3m MpocneKT caydaun. VickaHeTo
33 06pPaTHO M3KyNyBaHe MOKe A3 Ce OTHACA 3a YacCT UM 32 BCUYKMU NPUTENKABAHM OT MUHBECTUTOpPA
asanose. MMHMMaNHUAT pa3smep Ha NOpbYKaTa 3a 06paTHO M3KynyBaHe Ha AAnoBe Ha bopcoBo
TbpryBaHua ¢oHa, e 25 000 asna, KaTo ynpaB/IABaLLOTO APYHKECTBO B CbOTBETCTBME C YA. 248, an.
1 34KUCONKN morke ga onpesenu 1 no-ronam MMHUManeH 6poi ganose.

lMpaso Ha uHgopmayuA. Bcekn MHBECTUTOP MMA NpPaBO Ha MHPOPMAUMA, CbAbPrKalla ce B
MpocneKkTa u nepnoanyHuTe oT4eTM Ha bopcoBo TbpryBaHusa ¢oHA, KaKTO U Ha Apyra nyb6/nyHa
nHpopmauma oTHocHo PoHAaa.

Mpaeo Ha nukeudayuoHeH 0. NMpekpaTaBaHe Ha PoHAA. Bcekn MHBECTUTOP MMa NPaBo Ha YacT
OT uMyLLecTBOTO Ha PoHAA NpW HeroBaTta IMKBUAALUNA, CbOTBETHA Ha NPUTEXKABAHUTE OT HEro
Asanose. ToBa NPaBO € YC/I0BHO - TO Bb3HWKBA M MOXKe Aa 6bae ynpa*KHeHOo camo B c/lyyald, ye (u
[LOKOJIKOTO) Npu MnKBMUAALUMATa Ha PoHAa, cnes ya0BNETBOPABAHETO HA NPETEHLMNTE HA BCUYKM
KpPeanTopu, e 0CTaHa/I0 MMYLLECTBO 33 pa3npenenaHe MexXay nputekatenute Ha AAN0BeE U A0
pa3mepa Ha TOBa MMYLLECTBO.

lMpaso Ha nodasaHe Ha #anba. YcnoBuATa U peaa 3a NogaBaHe Ha XKanbu oT MHBecTUTOpUTE Ca
ypeaeHn B [MonuTuKaTa 3a npuemaHe U obpabortBaHe Ha xanbu Ha YO ,AKTUBA ACET
MEHUOXMDBHTY A[l, HanuyHa Ha MHTEpHeT CTpaHuuaTa Ha YNpPaBAABaLWOTO APYKECTBO
www.activabg.com.

e KHMraTa Ha npuTexatenuTte Ha asnose oT bopcoBo TbpryBaHuAa ¢oHA ce BoaM OT
LeHTpanHua geno3utap. Mpu KenaHuve OT CTPaHaA Ha MHBECTUTOPUTE KATO OOKYMEHT,
y40CTOBEPABALL, NPaBOTO Ha COOCTBEHOCT MOXKe Aa 6bae M3[afeHOo yaoCToBEpeHMe 3a
npuTerkaBaHM GUHAHCOBM MHCTPYMEHTM OT YNPaBAABALLOTO APYHKECTBO, AeN03MUTapHaTa
WHCTUTYLMA NN MHBECTULMOHHUA NOCPEAHUK, MO YNATO KAMEHTCKA CMETKa ca AANoBeTe.

e [lanoBeTe, Ha KOMTO € Pa3AeNeHO YNCTOTO MMYLLLECTBO Ha BopcoBO TbpryBaHMAa ¢oHA ca
6€e3HaNNYHM OMHAHCOBU WHCTPYMEHTWU, PEerucTpmpaHm Mo cmeTku B LeHTpanHus
Jdeno3untap. HommnHanHaTa CTOMHOCT Ha ganoseTe Ha AKTnBa banaHcupaH ETF e 5.11 (net
€BpO U eauMHadeceT eBpoueHTa) eBpo. [anoBeTe Ha bopcoBo TbpryBaHuMa ¢oHA ce
npuaobmeaT N0 eMUCUOHHA CTOMHOCT. bpoAaT Ha aAanoBeTe Ha bopcoBo TbpryBaHMA poHA,
ce NPOMEeHSA B pe3ynTaT Ha TAXHaTa npoaarkba uam obpaTHO M3KyMnyBaHe.

® bopcoBO TbpryBaHUAT GOHA, Ce NpeKkpaTaABa No peleHne Ha YNpasaasawoTo [ApyrKecTso,
BK/IIOYMTE/IHO B CNy4Yasa Ha oOpaTHO M3KynyBaHe Ha BCUMYKM AANOBE, NPUM OTHEMAHE Ha
paspeleHMeTo Ha YnpaBnAsawoTo [pyrKecTBO 3a OpraHU3MpaHe W ynpaBiAeHWE Ha
®oHaa ot KPH. doHABLT ce npeKkpaTABa M NPM OTHEMAHE Ha /INLLEH3a Ha YNPaBaABaLWoTo
LpyKecTBOo, NpU OTHEMAHE Ha pa3peLleHMEeTO 3a ynpasneHue Ha bopcoBO TbpryBaHUA
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$OoHA, KaKTO M NpU NpeKkpaTaABaHe UAM OTKPUBAHE HA NPOM3BOACTBO NO HECHCTOATENHOCT
Ha YnpasnasawoTo [py*KecTBO, aKO He ce OCbLLeCTBM 3amAHa Ha YNpasaABaloTo
Lpy»KecTBo, KaKTO 1 B APpYrK NpeasuaeHN B 3aKOHa C/ly4an. MI3BbH Cayyana Ha OTHEMAHE
Ha paspelleHMeTOo 3a OpraHM3MpaHe U ynpasneHue Ha PoHAa, NpeKpaTABaHETO My ce
M3BbpPLIBA C pa3pewweHme Ha KOH, npun ycnosua u no pea, onpegeneHun B 3akoHa. /luuaTa,
onpeaeneHu 3a iMkeuaatopu Ha PoHaa, ce ogobpasaT ot KPH.

® AktMBa banaHcupaH ETF mMma CcKAlO4eH A0roBOp C MapKeT-MenKbp, ocurypsasally,
nogabp)kaHe Ha 6GopcoBa UeHa Ha ganoseTe Ha QoHAA, KOATO He ce pas/nyaga
3HAQYMTE/IHO OT HeTHaTa CTOMHOCT HA aKTMBMTE, CbOTBETHO OT MHAMKATMBHATA HETHa
CTOMHOCT Ha aKTUBUTE.

MpuaobusaHeTo Ha AAnosete Ha 60pcoBo TbpryBaHMA ¢GOHA NPU M34ABAHETO MM He e
OrpaHMYeHO CaMo 10 UHCTUTYLMOHANIHN UHBECTUTOPM.

O6paTHOTO U3KynyBaHe Ha AAanose Ha AKTMBa banaHcupaH ETF He e orpaHMYeHo 40 onpeaeneHa
KaTeropus MHBECTUTOPU U/UNK 3a onpeneneH MMHUManeH bpoi aanose.

JanoseTte Ha CDOHﬂ,a mMmorat da 6'bﬂ,aT KynyBaHW U npogaBaHN Ha NMbPBUYEH NN BTOPUYEH Ma3ap
CbrnaCHO 3aKOHOBUTE U HOPMATUBHU pa3nopep,6l/|, KakTo u [paBunarta Ha (DOH,CI,a.

2.8. (OmmeneHa c peweHue om 11.04.2014 2.)

2.9. (U3m. ¢ peweHue Ha G4 om 10.05.2018 2., 11.03.20212., 15.12.20212. ,24.03.20222., om

19.01.20232. uom 31.03.20232.) Ycnosua v pef 3a eMutupaHe 1 npoaaxba Ha aanosere
MHBecTMTOpUTE MOraT ga 3akynat ganose Ha AKkTuea banaHcmpaH ETF wmam ga my npopgasat
06paTHO NpuUTerKaBaHUTE OT TAX HErosu AANOBE MO LieHa, OCHOBaHa Ha HETHATa CTOMHOCT Ha
aktmsute (“HCA”) Ha BopcoBo TbpryBaHMa oHA 3a eanH aan. ChegosaTtenHo, noHATMeTo HCA e
KNH0YOBO 3a pa3bupaHe Ha npoueca Ha MHBeCTUpaHe B bopcoBo TbpryBaHMa GpoHA.

anBUfICI 30 OUeHKa Ha akmusume

MpaBunata 3a oueHKa Ha nopTdenna n 3a onpegensaHe Ha HeTHaTa CTOMHOCT Ha AKTUBUTE HaA
BopcoBo TbpryBaH ¢oHa “AkTmBa BanaHcupaH ETF” ca npuetn c peweHune ot 16 toam 2007 r.
(MpunoxkeHne No 1). MpaBunaTa ca M3MEHEHM WU AONbAHEHU C pelweHuMa Ha CbBeTa Ha
anpekTopute oT 30 mapT 2012 1., oT 27 asryct 2012 1., oT 24 CentemBpu 2012 r., ot 07 mapTt 2013
r., ot 0l anpun 2013 r., ot 11 anpun 2014 r., 05 toHn 2015 r.,10 PeBpyapu 2017 r., oT 26 mapT
2018 r., ot 10 man 2018 r. , 15.12.2021r.,15.12.2021r.,01 19.01.2023r., ot 07.03.2023r. u oT
31.03.2023r.

lNokynka Ha 0an0s8eme dupekmHo om PoHOa

Mo npaBuMIO WHBECTUTOPWUTE MOraT BCeKM paboTeH feH Aa 3aKynaT Aaanose Ha AKTMBaA
banaHcupaH ETF gupektHo ot PoHAa, upe3 HerosoTo Ynpasnasaw,o [pyrKecTtso. MHBecTUTOpUTE
cnefBa ga noganat Nopbyka 3a MOKYMKa Ha AgAnose A0 YnpasnasawoTo [py»KecTso, 3ae4Ho C
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HeobXxoAMMUTE TMPUJIOKEHUA KbM Hed, B ciaegHute oducU, OCUIypeHu OT YNpaBasBaLLOTO
Lpy*ecTBo, Bcekn paboTteH aeH, ot 09.00 yaca ao 16.00 yaca:

° rp. Codpusa 1592, paioH ,Uckbp”, 6yn. ,Xpuctopop Konym6“ Ne 43, er. 5, Ten.:
02/4621166, 02/4621167, 0898122466.

° No efNeKkTpoHeH NnbT, nognucaHun ¢ KEM, cbotBetctBaw, Ha PernamenTt EC 910/2014.
MopbykaTa 3a 3anMcBaHe Ha AAanoBe TpAbGBa Aa 6bae u3npaTeHa Ha MMenn agpeca Ha
ynpasnaBawoTo apy*Kecteo: office@activabg.com.

dopMynApKn Ha NOPBUYKMTE 3a MOKYMNKa Ha AAN0BE U HeobXoAMMUTE AeKnapaLumn ca HaMuyHN B
nocoyeHma odpuc, ocurypeH oT YnpaBnAsawoTo LpysKecTBO M Ha MHTepHeT cTpaHuuaTa Ha
Ynpasnssauoto dpyskectso: http://www.activabg.com.

Mpn nogaBaHe Ha NOPBYKMTE 33 NOKYMNKA Ha AA/I0BE UHBECTUTOPUTE CesBa Aa ce nernTummpar
C LLOKYMEHT 33 CaMOIMYHOCT (AnYHa KapTa). MNpun nogaBaHe Ha NOpbYKa OT UMETO Ha L PUAUNYECKO
e naun B Apyru cayvyam Ha npeacTtaBuTencTso, NpeacTaBUTenAT cneasa a yA0CTOBepM CBOATA
npeacTaBuUTeNIHA BIACT C AOKYMEHTU CbINaCHO 3aKOHA (Hanp. € yAOCTOBEpPEeHME 3a aKTyasHOo
CbCTOAAHME HA MNpPeACTaB/NABAHOTO APYXKECTBO, W34aAeHO HaW-MHOro 3 meceua npeau
NpeAacTaBAHETO UAKM NO AAHHM OT UHTEPHET CTPaHMUATa HA TbProBCKMUA PEerncTop Ha AreHumAaTa
33 BMWCBaHMATA, 3ae4HO C AOKYMEHT 3a CaMOJIMYHOCT). AKO Npu nogaBaHe Ha MOpbYKaTa
WHBECTUTOPBT OGU3MYECKO WM OPUANYECKO AMUE Ce NpPeAcTaBnABa OT MbJAHOMOLLHUK,
NoCNeAHUAT cneaBa Aa MNPUNOXKM KbM MNOPbYKaTa HOTAPWANIHO 3aBEPEHO MbAHOMOLLHO (B
OpUIMHaN UAN HOTapManHoO 3aBepeH npenuc). NMbaHoMmowHOTO TPsA6BA Aa CbAbPKA OBNACTABAHE
33 npuaobuBaHe (M3BbPLIBAHE HA COENKM) C PUHAHCOBU MHCTPYMEHTWU. YNpPaBAABaLLOTO
OPYXEeCTBO CbXpaHABA OPUTMHANHOTO MbAHOMOLLHO, CbOTBETHO HOTAPUANHO 3aBEPEH Npenunc oT
Hero. AKO Mb/IHOMOLLHOTO € C MHOTOKPaTHO AeNCTBME, YNPaBAABALLOTO APYKECTBO CbXPaHABA
KOnue OT Hero, 3aBepeHo OT MbJAHOMOLLHWKA U OT INLETO, NPUEMALLO NOPbYKaTa. 3aBepKaTa ce
M3BBbPLUBA C NONAraHe Ha Hagnuc "BapHO ¢ opurMHana', gata u noAnuc Ha Anuata. M3nckBaHeTo
33 Mb/IHOMOLLHO He ce npwunara B C/Ayyalh Ha NoAaBaHE HA MOPbYKATa Ype3 MHBECTULMOHEH
nocpegHuK. B pestome, 4OKYMeEHTUTE 3a IerMTUMALLUA U NPeaCTaBUTENCTBOTO NPU NOAaBaAHE HA
NMopbyKM 3a NpuaobusaHe Ha ganose oT PoHAa, BKAOUYMTENHO NpU No-cneundUYHN CUTyaumm
(npeactaBnsBaHe Ha HeMb/HONETHM M Ap.) ce cbAbpKaT B lMpoueaypata 3a nermTMmayma u
npeacTtaBuTenctso Kbm [paBunHuMKa Ha ,UeHTpaneH [enosutap” AL. LdonbaHWUTenHa
nHpopmauma B Ta3n BPb3Ka MOXKE Aa Ce NOoay4n B oPUCMTE, B KOUTO Ce NMPUEMAT MOPDBUKMUTE,
KAQKTO M OT MIHTepPHET CTpaHKMLATa Ha YNPaBAABaLLOTO APYKECTBO.

NHBECTUTOPBT MOXKe Aa oTTernn (0TMeHM) nogaeHaTa Nnopbyka 3a NOKynKa Ha asnose oT PoHAa
Hal-KbCHO Ao 16:00 4. B Hal-6/1M3KMA AeH (NoHeAeNnHWK UAKM cpada), NpeaxoXaall, AeHA Ha
onpeaensHe Ha HETHATa CTOMHOCT Ha aKTUBUTE (BTOPHUK UM YETBBPTHK).

(usm. ¢ peweHue Ha C[] om 24.03.20222.) EMucuoHHa cmolHocm (MoKynHa yeHa)



BopcoBo TbprysaH poHAa “AkTrBa banaHcupaH ETF”
lpocnekm

EMMCMOHHATa CTOMHOCT, NO KOATO Ce M3NMb/HABAT NOPbYKM 32 NMOKYMNKa Ha Asnose Ha ®oHAaa, e
paBHa Ha HeTHaTa CTOMHOCT Ha aKTMBUTe Ha BopcoBo TbpryBaHuAa doHA Ha eauH aan. Ta ce
N34MCNABa ABa MbTU CEAMMUYHO (BbB BTOPHMK M YETBbPTHLK) 1 ce 065BsABa 32 EMUCUOHHA CTOMHOCT
Ha pgsanosete. [MOpbYKMTE 3a 3anucBaHe Ha AAN0Be, NogadeHu B AafeH paboTeH AeH ce
M3MbJIHABAT NO EMUCUOHHA CTOMHOCT, CbOTBETHO LIEHa Ha 06paTHO M3KyNyBaHe, 33 Han-61M3KUA
paboTeH AeH, cnedBall AeHA Ha 06sBABaHe Ha LeHaTa:

a) Mo eMUCMOHHA LieHa M34YMCEHA BbB BTOPHUK Ce U3Mb/HABAT NOPBbYKM NOAAAEHM B YETBBPTHK,
NeTbK N NOHeAeHUK.

6) Mo eMUCMOHHA LLeHa M3YMCNEHA B YETBBPTBHK Ce U3NBAHABAT NOPBHUKM NOAAAEHM BbB BTOPHUK
ncpaga.

KoraTo AeHAT 3a M3YUC/IeHUEe Ha eMWUCMOHHa CTOMHOCT e HepaboTeH [eH, CTOMHOCTTa ce
N34ncnsABa 1 ce 0bABABa Ha cieaBallma paboTeH AeH.

MpopaaxkbaTta n 06paTHOTO M3KYMNyBaHe Ha AsnoBeTe Ha PoHAA ce M3BBLPLIBA OT YNPaBAABaALLOTO
[py»KecTBo OT MMETO 1 32 cmeTKa Ha oHAa N0 EMUCUMOHHATA CTOMHOCT UAM LeHaTa Ha 0b6paTHO
M3KynyBaHe 3a HaW-6113KMA paboTeH AeH, cnepnBall AeHA, B KOMTO € HanpaBeHO MUCMEHOTO
nckaHe. MopbyKaTa 3a MOKYMKa Ha AOA/110BE Ce M3Mb/AHABA A0 Pa3mMepa Ha BHeceHata oT
MHBECTUTOpPA CYMa, KaTo BpOAT Ha 3aKyNeHUTE LLeNU AAN0BE Ce 3aKPbIABa KbM NO-MaIKoTo UAN0
ymcno, No peaa, NpeaBuAeH B NpaBuaaTa Ha LleHTpanHuAa Aeno3unTap, a OCTaTbKbT OT BHECEHATa
CyMa ce Bb3CTaHOBSIBa Ha MHBECTUTOpA.

Cymara cpelly npuaobusaHuUTe AAN0BE ce NpeBeXaa No 6aHKOB MbT NO CneunanHaTa CMeTKa npu
[enosuTaps, oTKpMTa OT YNpPaBAsBaLLOTO ApYXKecTBo B nonsa Ha PoHaa. CymaTa moxKe Aa ce
BHece 1 B 6poli Ha rywieTaTta, OCUTyPeHM OT YNPaB/iABaLLOTO APYHKECTBO.

an BbBeEXAaHE Ha Ha,ﬂ,6aBKa (npesmu.leHme Ha EMUCUOHHATA CTOMHOCT Ha €OunH 0ANn Had HETHATA
CTOMHOCT Ha aKTMBUTE Ha eauH aAan, C pasmepa Ha pasxoaute no npop,a>+<6aTa Ha AﬂﬂOBe),
CbOTBETHO MPW BbBEXKAAHE HA oTbus (HaN\aneHme Ha LL,eHaTa Ha 06paTHO M3KynyBaHE Ha €4uH
4An nog HeETHAaTa CTOMHOCT Ha aKTUBMUTE Ha eaunH aAan, ¢ pasmepa Ha pas3xoaute no O6paTHOTO
M3KYynyBaHeE Ha AﬂJ'IOBe), nan npun npomAHa BbBB BbBeAEHU HaA6aBKM M/MJ’IM OT6MBM,
yl'lpaBl'IFIBaLLI,OTO ﬂ,py)KeCTBO yBeaomaABa nputexatennTte Ha ganose U oCtTaHaanTe MHBECTUTOPMU
no nogxogAlw, Ha4yunH, Hanp. Ha UHTEPHET CTPaHUNUATa CWu, He3abaBHO cnen O,ﬂ,06peHMeTO Ha
NPOMEHUTE B I'IpanmaTa Ha cDOHAa OT 3aM.- npeacenatena Ha KomucuaTa 3a d)MHaHCOB HaA30p.
3a4bAXKeHUeTo no npeaxogHoTo n3pedyeHne ce n3nviHABA Hal-KbCHO Ha cnepgBawimnAa aeH cneq
Y3HaBaAHETO 3a O,CI,O6peHVIeTO Ha NPpoOMeHUTE.

(U3m. ¢ peweHue Ha C[ om 10.05.2018 2.) AonvaHumesnHu pa3xodu. Hama
M3nbaHEeHMe Ha NopbYKa 3a NOKYMKa U NpuaobmeBaHe Ha AAN0OBETE.

MopbyKaTa ce M3Mb/HABA HE NO-KbCHO OT 7 AHW C/ef AaTaTa Ha NoAaBaHe Ha MopbykaTa, ypes
3aBepaABaHe Ha CMeTKaTa 3a LLeHHUM KHUXKa Ha UHBecTuTopa B “LleHTpaneH aenosutap” AL c 6pos
3aKyneHu ganose. YNpasasBalLloTo APYKECTBO NPeAOCTaBA NOTBbPKAEHMNE 33 U3MbJAHEHNETO Ha
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nopbykata MpM MbpBa Bb3MOMKHOCT, HO HE MO-KbCHO OT Kpasa Ha paboTHMA OeH, cnepsal,
M3MNbIHEHMETO Ha NopbYKaTa.

B cnyyait Ha BpeMeHHO cnupaHe Ha 06paTHOTO U3KyMyBaHe Ha AAN0BE MOpPbYKaTa 3a NOKYMKa Ha
Asanose, NogafeHa c/ief MOMEHTa Ha CNMpaHe Ha ObpaTHOTO WM3KyMnyBaHe, He MOAJNEXW Ha
M3Nb/IHEHME, TbM KAaTo, CbIIACHO 3aKOHa, NpPW CNMpaHe Ha 0OpPaTHOTO W3KyMnyBaHe ce
npeycTaHOBABa 3a CbLUMA CPOK U M3aaBaHeTo (Npoaarkbarta) Ha ganose (BX. “BpemeHHO cnupaHe
Ha obpaTHOTO M3KynyBaHe”). YNpaBnABalWOTO APYKECTBO Bb3CTAHOBABA CYMWUTE Ha
MHBECTUTOPMUTE, NOAAIN NOPBYKM 3a NOKYMKA Ha AsSN0Be, NO 6aHKOBATa MM CMETKa U/IM Ha KacaTa
Ha AOPYKeCTBOTO A0 Kpasa Ha paboTHUA OeH, B KOMTO e B3eTO pelleHWe 3a CnupaHe Ha
eMUTUPaHEeTOo Ha asanose. NoKynKaTa Ha AAN0Be ce M3BbPLUBA Ypes NoJaBaHe Ha HOBa NOPbYKa
cnepn Bb30bHOBsIBaHe Ha 06PATHOTO M3KyMNyBaHe Ha AA/0Be.

(usm. c peweHue Ha C/]om 15.12.2021e.) [lpy2u Ha4uHU 30 NOKYNKA HA 0fs108e Ha PoHOa

BropuuHata Tbprosus (Mokynko-npoaaxkbu) c asnose Ha bopcoBo TbpryBaHuA ¢oHAa ce
N3BBbPLUBA Ype3 NULLEH3UPAH UHBECTULMOHEH NocpeaHUK Ha bopcos M n3BbHHOPCOB Nasap. 3a
@ 3aKynaT UAM NpoaaaaT AAN0Be, MHBECTUTOPUTE c/iefiBa ia NoAanaTt nopbyuku “Kynysa” nau
“npopasa” Ha UHBECTULMOHHUSA NOCPEAHUK, Ha KOMTO Ca KIMEHTU.

TbproBuATa ¢ AAN0BETE Le 3anoYyHe Ha BTOPUYEH Masap Mo KOTMPOBKM OT CTPaHa Ha MapKeT-
MeMKbpa M Ha APYyrM y4acTHMUM Ha BTOPUYHMA nasap. MapKeT-mMenKbpbT € 3aAb/KeH Aa
noaabprka KOTUPOBKM ,,KynyBa“ 1 ,,npoaaBa”“ B makcumaneH cnpen 5% or :

> nocneaHaTa ob6aBeHa HeTHA CTOMHOCT Ha aKTMBUTE (@Ko CcbLiaTa ce onpeaens BCEKU AEH)
WAN OT NocnegHaTta obABeHa MHAWKATUBHA HETHA CTOMHOCT Ha aKTUBUTE 3a NpeaxoaHuA
[€H, N3UNC/IEHA MO LEHWN Ha 3aTBapsAHEe, aKo 3a TO3U AeH He e 06iBeHa HeTHa CTOMHOCT Ha
aKTUBUTE NPU OTKPMBALLMA ayKLWOH;

> nocnegHaTa obaABeHa MHAMKATMBHA HETHA CTOMHOCT Ha aKTMBWUTE MO Bpeme Ha ¢asa Ha
HenpeKbCHaTa TbProBus, Taka Ye KOTUPOBKMUTE Aa OTroBapAT KYMyNaTUBHO Ha caeaHuTe

KpUTepuu:
(Ask-Bid) < 5%, |Ask-NAV | < 5%, | Bid-NAV| < 5%;
NAV NAV NAV

KbaeTo: Ask = KoTMpoBKa ,npoaasa”, Bid = koTupoBKa ,KynyBa“ n NAV = nocnegHa obaseHa
HEeTHa CTOMHOCT Ha aKTUBUTE, BKIIOYMTENHO MHANKATUBHA;

NMocnepBawoTo pa3BMTUE HA LieHaTa Ha gAnoseTe Ha AKTMBa banaHcmpaH ETF we ce onpegensa ot
OMHAMMKaTa Ha nNasapa.

Cnep, ckNtoYBaHe Ha CAe/Ka MHBECTULUMOHHMAT NOCPeaHMK U3BbPLLBA HEOOXOAMMUTE AEeNCTBUA
3a perncrpauma Ha caenkara B “UeHTtpaneH aenosutap” AL 1 n3BbpLIBAHE HA HEMHMA CETb/IMEHT
(M3NbNHEHMETO HA CKAtOYEHATa CAEe/Ka), C KOETO AANOBETE Ce MPEXBbPAAT OT CMeTKaTa Ha
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npogasaya B CMeTKATa Ha Kynysaya. MpexBbpAAHETO HA AANOBETE Ce CYMTA 33 U3BBLPLIEHO OT
MOMEHTA Ha perucTpauma Ha caenkata B “LeHTpanen genosutap” AL.

B cnyyai, ye uHBECTUTOPUTE 3aKynyBaT AAnoBe Ha AKTuBa banaHcupaH ETF ypes MHBECTULIMOHHM
nocpeaHuLn, Te LWe AbAXKAT U AOMbAHUTENHU KOMUCMOHHU U TaKCK, CbracHoO Tapudute Ha
CbOTBETHUTE NocpeaHULUMN U JOTrOBOPUTE, CKNOUYEHM C TAX.

NHBecTMTOpUTE BbB POHAA, KOUTO BCE MaK ¥enaaT Aa NnpoaaaaT cBouTe AAN0Be Ha TPETo Aule,
a He Ja rv npeaasAT 3a 06paTHO U3KynyBaHe oT camua OoHA, cneaBa Aa 3HAAT, Ye u3gajeHuTe
oT AKkTnBa banaHcupaH ETF ganose ce npexsbpasaT cBoboaHO, 6e3 orpaHMYeHMa U YCA0BUA, HO
npv cnassaHe Ha onpeaeneHn HoOPMaTUBHM pasnopendbmr, MOCOYEHU No-A0AY.

Mpu onpegeneHn ycnoBmuAa cAenKku c gAnose Ha (DOHAa ue morat Aa Ce U3BbpwBaT U NPAKO
mexagy CtpaHuTe nNpu Ccna3saHe Ha HOPMaTUBHUTE UBUCKBAHUA N OFPaHUYEHNA 3a TOBA.

CKNtoYBaHETO Ha CAeNKK ¢ aanoBeTe Ha bopcoBo TbpryBaHnsa ¢oHA (KAaKTO C aKuMUTE Ha BCAKO
Ny6AMYHO MU MHBECTULMOHHO APYXKECTBO) e CTPOro U AeTalnHO peryampaHo oT pasnopeabute
Ha 30KUCANKMK, 3NNUK, 3NPU u HapenbuTte no npunaraHeTo um, n MpasuiHuKa Ha “LUeHTpaneH
nenosutap” A.

2.9.a. (Hoea, npuema c peweHue Ha G4 om 15.12.20212.) TexHonorns 3a onpeaensiHe Ha
MHANKaTMBHaTa HCA

NHankaTtmeHaTa HCA pgaBa npeacTaBa 3a HETHaTa CTOMHOCT Ha akTMBMTe Ha PoHAaa, 6a3mpaHm Ha
nocnegHW AaHHWU 33 LLeHUTe Ha aKTMBUTE Ha POHAA KbM 4aca, B KOMTO MHAMKaTMBHaTa HCA e
nsuncnasaHa. MHamkatmeHata HCA He e CTOMHOCTTA, Ha KOATO MHBECTUTOPUTE KynyBaT WU
npogaasart gAanose Ha PoHAa Ha BTOPUYHMA Nasap.

NHankaTtmeHaTa HCA ce nsuncnsaea Ha 6a3aTa Ha HaMYHaTa MHPopmauma npe3 6opcosaTa cecus
WUAK Npes 4YacT oT bopcoBaTa cecMa M OOMKHOBEHO Lle Cé OCHOBaBa HAa TeKyllia CTOMHOCT Ha
akTMBuTe Ha ®PoHpa. MHanKaTmeHaTa HCA Ha gan He e 1 He TpabBa Aa ce NpMema 3a CTOMHOCTTa
Ha AAN, Ha KOATO MoraT ga 6baaTt 3anncaHn Uan 06 paTHO U3KYNEeHU ASN0BE, N LEeHaTa, Ha KOATO
Aa 6baat KyneHu u/unu npogaaeHu aanose Ha ,bbarapcka ¢oHgosa 6opca” Al (BPB) unm apyr
perynnpaH nasap. MHBectuTopmute TpsbBa Aa MMaT npeasus 3abaBAHMA BbB BPEMETO MeXAy
n34mMcnaBaHeTo M Nyb6AnMKyBaHeTo Ha MHAMKaTuBHa HCA. IHBeCTUTOpM, Kenaewm Aa 3akynaTt uam
npopgaanat ganose Ha PoHaa, He TpAGBa Aa ce ocnaHAT camo Ha MHauKaTueHa HCA npu B3emaHe
Ha MHBECTUMLMOHHO pelleHune, a TpAbBa Aa B3emaT npensua nasapHU, MKOHOMUYECKU U ApYTH
daKTopwm.

2.9.6. (Hoea, npuema c peweHue Ha G/J om 15.12.20212., 24.03.20222. u om 06.02.20232.)
YecToTa Ha onpeaensaHe Ha UHOMKATUBHA HETHA CTOMHOCT Ha aKTUBUTE Ha PoHAR

MHamkatmeHa HCA 1 nHgukatuesHa HCA Ha gan ce nsuucnasa n nybaunkysa ot 6®b unum ot gpyr
onepaTtop Ha peryavpaH nasap, Ha KOMTO ca PerncTpmpaHm 3a Tbproeua ganosete Ha PoHAQ, 3a
BCEKW A€H, B KOMTO aanoseTe Ha PoHAa ce TbprysBaT Ha peryanpaH nasap (perynMpaHusaT nasap
€ OTBOPEH) NOHe ABa NbTU Npe3 cecunaTa 3a AeHA. 3a LenTa ynpaBaaBaLLoTo APYMKECTBO CK/I0YBA
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OT MMETO M 33 cMmeTKa Ha PoHAa JOroBOp CbC CbOTBETHUA OMepaTop Ha peryavpaH nasap. MNpu
JINNCa Ha TakbB gorosop MHAMKatueHa HCA n HCA Ha gan ce nybamkysaT oT YnpaBaasawoTo
OPYXECTBO Ha MHTEPHET CTpaHMuaTa Ha PoHaa.

YnpaBnsBalLOTO APYKECTBO NpeaocTasa Ha BB naun Ha Apyr onepaTop Ha peryavpaH nasap, Ha
KOWTO Ca perMcTpupaHm 3a Tbprosua asnosete Ha PoHAa, AaHHM 33 CTPYKTypaTa Ha nopTdeina,
3a obema npuTerkaBaHM MHCTPYMEHTU OT BCAKA MO3UUMA, 32 pasMmepa Ha MapuyHUTE CPeacTBa
BbB PoHAA, KaKTO 1 33 6pos Ha U3gageHUTe AAnoBe, NoTBbpAeHM OT [eno3uTtaps Ha PoHaa 3a
npeauwHuns paboteH aeH. Mpu N3uNCNABaHETO Ha UHAMKATUBHATA HETHA CTOMHOCT Ha akTMBUTE
Ha ®oHAa, onepaTtopbT Ha CbOTBETHWUA PEryaupaH nasap WMavM YnpasasBallOTO APYXEeCTBO
0bHOBABA LLeHUTE Ha aKTMBUTE B nopTdeina Ha PoHAaa, KaTo OCTaBA HENPOMEHEHO HMBOTO Ha
BCUYKM APYrM enemeHTn oT banaHca Ha PoHAa.

2.10. (U3m. c peweHue Ha G4 om 11.03.2021e. u ¢ peweHue Ha C[] om 19.01.2023 2.) Ycnhoswus
n pes 3a 0bpaTHO U3KynyBaHe Ha aanoBeTe u 06CTOATENCTBA, NPM KOMTO MOXKe Aa bbvae
CNpsHO 06paTHOTO M3KyNyBaHe

Mo npasuno nHBectTuTopuTe B AKTMBA banaHcupan ETF morat ga npoaaaaT obpatHo Ha PoHAa

cBOUTE AsnoBe npe3 Bceku paboteH ageH. Heobxoammo ycnosue 3a ob6paTHO M3KyMyBaHe Ha

aAanosete e Te fAa Ca pPErnucTpuMpaHM NO KAMEHTCKA NoACMEeTKa Ha MHBEecTMTopa npwu

YnpasnasawoTto [pyKecTtBo (aKo AANOBETe Ca PerucTtpMpaHy No KAMEHTCKa NoAcMeTKa npwu

WHBECTULUMOHEH NOCPeAHUK, HeobxogMmo e HaWl-Hanpes WHBECTUTOPBLT  Aa Hapeau

NpexBbpAAHe Ha AAN0BETEe N0 CBOA NOACMETKA Npu YnpasnasaLwLoto JpyKecTBo).

[anoseTe, 3aKyneHW Ha BTOPUYHMA Nasap, He MoraT No NPUHLMN A3 ce U3KynyBaT 06paTHO OT
6opcoBo TbpryBaHua ¢oHA. MHBecTuTOpuTe TpsbBa Aa KynyBaT M NpogasaT AANOBETE Ha
BTOPMYEH Mas3ap C NOMOLLTa Ha UHBECTULIMOHEH NOCPEAHUK M € Bb3MOXKHO Aa Ab/XKaT Takcu 3a
ToBa. OCBEH TOBa MHBECTUTOPUTE € Bb3MOXKHO Aa 3anNaTaT NoBeye OT TeKyLlaTa HeTHa CTOMHOCT
Ha aKTMBWUTE, KOraTo KynyBaT AA/10BE Ha BTOPMYEH Nasap, M Aa NoayyaT No-ManaKo OT TeKylaTa
HEeTHa CTOMHOCT Ha aKTUBUTE, KOraTo N1 NpoaaBsar.

Mputexatenute Ha AAnoBe cneABa Aa NoganaTt Nopbyka 3a 06paTHO M3KynyBaHe Ha AANOBe,
3ae4HO C HeOb6XO4MMUTE NPUIONKEHUA KbM Hes,, B 0pMCUTE, KbAETO ce NPUemMaT U NOPbYUKM 33
MOKYMKa Ha Asanose, Bcekn paboTteH aeH, ot 09:00 yaca go 16:00 vaca:

® rp. Codpusa 1592, paoH ,Uckbp”, 6yn. ,Xpuctodop Konymb*“ Ne 43, et. 5, Ten.:
02/4621166, 02/4621167;

® [0 e/IeKTPOoHEH NbT, noanucanu ¢ KEM, cboTseTcTBaly Ha PernamenT EC 910/2014.
MopbyKaTa 3a 06paTHO M3KyNyBaHe Ha AAnoBe TpsabBa ga 6bae n3NpaTeHa Ha Menn
agpeca Ha ynpaBnABaLoTo ApyxecTteo: office@activabg.com.

®dopmynApu Ha NOpbUYKMTE 32 0O6PaATHO M3KyNyBaHe Ha AAN0BE M HEOOXOAMMUTE AeKNapaLLmm ca
Ha/IMYHM B MOCOYEHUA oducuTe, OCUrypeHn OT YnpasnAsBawoTo [pyXKecTBO M HA MHTEPHeT
CTpaHMUaTa Ha YnpasaasawoTo ApyecTtso: http://www.activabg.com.
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Mpu nogaBaHe Ha NOPbBYKMTE 32 06PaATHO M3KYNyBaHE NpPUTEXATENNTE Ha AANOBE CnenBa Aa ce
NEerMTMMMPAT C AOKYMEHT 33 CaMO/IMYHOCT (AnMYHa KapTa). Mpu nogaBaHe Ha NOpPbYKa OT UMETO
Ha IOPUOMNYECKO NNLEe AN B APYIN Cydan Ha NpeacTaBuUTeNCTBO, NpeacTaBUTenAT cneasa Aa
y40CTOBEPU CBOATA MNpPeAcTaBMTE/IHA BNACT CbINACHO 3aKOHa (Hanp. ¢ yaocToBepeHwe 3a
aKTya/IHO CbCTOSAHME MO THProBCKMA PErNCTbP Ha AreHuusTa 3a BNMCBaHUATA, M3O3AEHO Han-
MHOro 3 meceua npegu npeacraBaHETO My MAW MO AaHHM OT MHTEPHEeT CTpaHuuaTta Ha
TbproBCKMA pernctbp Ha AreHUMATa 3a BMNMCBAHMUATA UM AOKYMEHT 3@ CAaMOJIMMHOCT Ha
NpeacTaBNABALLMA MAM AeKNapauma 3a [aHHUTE B AOKYMEHTa 3a CaMOJMYHOCT). AKO npu
nogasaHe Ha NOpbYKaTa UHBECTUTOPDBT GU3NUYECKO UK IOPUOMYECKO NLLE Ce NpeacTaBaABa OT
Nb/IHOMOLLHMK, NOCNEAHUAT cneaBa Aa NPUNONKKM KbM MOPbBYKATA M HOTAPMASIHO 3aBEPEHO
MbJHOMOLLHO (B OPUIMHAA WMAW HOTApPWANHO 3aBepeH npenuc). MNMbaHomowHoTo Tpsabea Aa
CbAbp)Ka OB/laCTABAHE 3a pasnopexgaHe ¢ (UMHAHCOBM WHCTPYMeHTM (npopgarkba Ha
AAN0oBe).YNpaBnABalLLOTO APYXHKECTBO CbXpaHABA OPWUIMHANHOTO MNbJAHOMOLWHO, CbOTBETHO
HOTapuMasHO 3aBepeH MNpPenuc OT Hero. AKO Mb/IHOMOLWHOTO € C MHOFOKPaTHO AENCTBUE,
YNpaBAABaLLOTO APYKECTBO CbXPaHABA KOMMe OT HEro, 3aBepPeHO OT MbJIHOMOLLHUKA N OT INLETO,
npuemallo NopbykaTa. 3aBepKaTa ce M3BbPLUBA C NosaraHe Ha Hagnuc "BAPHO C opuruHana",
4aTta M noanuc Ha nuuata. M3McKBaHETo 3a NbJAHOMOLWLHO He Ce npwuaara npu nogasaHe Ha
nopbyka 4Ype3 WHBECTUUMOHEH NOoCpeaHuK. B pestome, AOKYMEHTUTE 3a Nermtmmauma u
npeacTaBMTENICTBOTO NPY NogaBaHe Ha NOPBbYKKM 3a 06paTHO M3KynyBaHe Ha aanose oT PoHAa,
BKNOYMTENIHO MPU No-cneundUyHM cuTyaumm (npeactaBnsBaHe Ha HEMbAHONETHM U Ap.) ce
cbabpXKaT B [lpoueaypata 3a nerMtMmauma uM nNpeactaBuTencrso Kbm [lpaBuUAHMKA Ha
,UeHnTpaneH Aenosutap” AA. JonbaHutenHa MHopmaLma B Ta3n BPpb3Ka MOXKeE [ia Ce No/y4u B
oducuTe Ha Ynpasnasaw,oTo [pyKeCcTBO, B KOUTO Ce NPMEMAT NOPBUYKMUTE, KaKTO U OT UHTepHeT
CTPaHMUATa Ha YNpaBAABaALLOTO APYXKECTBO.

MHBECTUTOPBT MOXKe Aa oTTernn (oTMeHu) nogadeHata nopbyka 3a obpaTHO M3KynyBaHe Ha
asnose Ha ®oHga Ao 16:00 y. B Hali-61M3KKMA AeH (NOHeAeNHUK UK cpAda), NPeaxoXaall, AeHA
Ha onpeAensiHe Ha HETHaTa CTOMHOCT Ha aKTMBUTE (BTOPHUK AN YETBBPTHK).

LleHa Ha 06pamHo u3KynysaHe.

AkTnBa banaHcupaH ET® m3Kynysa obpaTHO cBOUTE AANOBE MO LLEeHA Ha 06paTHO U3KynyBaHe,
paBHa Ha HETHATA CTOMHOCT HAa aKTMBUTe HA PoHAA Ha eanH AAan. LleHaTa Ha 06paTHO M3KyNyBaHe,
MO KOATO Ce M3NDBAHABAT NOPBYKM 32 06PATHO M3KyNyBaHe Ha AAnose Ha PoHAa, ce U3uncnnABa
[Ba NbTU CeAMMUYHO (BB BTOPHMK M YETBBPTHLK) M ce 065BABa 3a LieHa Ha 06paTHO M3KynyBaHe.
MopbykMTe 3a 0b6paTHO M3KynyBaHe, MOAAAEHWM B [afAeH paboTeH AeH ce M3NbAHABAT MO
€MMWCMOHHA CTOMHOCT, CbOTBETHO LieHa Ha 06paTHO M3KyNyBaHe, 3a HaN-61M3KMA pPaboTeH AeH,
cnefBaw, AeHA Ha 0bABABAHE Ha LieHaTa:

a) Mo ueHa Ha 0bpaTHO U3KyNyBaHEe U34YNC/IEHA BbB BTOPHMK CE M3NMBAHABAT MOPBYKN NOAALEHM
B YETBBPTHK, NETHK U NOHEAENHUK.
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6) Mo ueHa Ha 06PATHO M3KyMyBaHe M3YMC/IEHA B YETBBPTBLK CE M3MbAHABAT NOPBHUYKM NOAALEHN
BbB BTOPHUK U CpAAa.

KoraTo AeHAT 3a U3uncieHme Ha LeHa Ha 06paTHO U3KynyBaHe e HepaboTeH AeH, CTOMHOCTTA ce
n34ncnsBa n ce 0b6ABABa Ha cieaBalma paboTeH aeH.

(U3m. c peweHue Ha G om 10.05.2018 2.) onvaHumesnHu pa3xoou.
Hama.

M3nvbaHeHUe Ha NopbYKu 3a 06pamHoO U3KYryeaHe U npexsbpssHe Ha 06pamHo uskyneHume
osanose.

MopbyKMTE 32 06PATHO M3KYMNyBaHE Ce U3MbJIHABAT M CMETKaTa 3a LLeHHM KHUXKa Ha MHBECTMTopa
B “LleHTpaneH aenosutap” Al ce 3aabakaBa c 6poa 06paTHO U3KYNEHU AANO0BE He MO-KbCHO OT
10 aHW cnep AeHA Ha NoAaBaHe Ha NopbYKaTa.

ObnKnumata cyma cpelly obpaTHOTO M3KyNeHuTe AsnoBe ce 3ansalia Ha WMHBecTuTopa B 3-
[AHEBEH CPOK OT AaTtaTta Ha M3MNb/IHEHWE Ha NOopbYKaTa No yKasaHa 6aHKoBa cmeTKa uan B 6poi
Ha ryweTaTa Ha YnpasnasawoTo [JpyKecTso.

YnpaBnsABalLOTO APYKECTBO NPEAOCTaBA NOTBbPKAEHNE 33 U3NBJHEHWETO Ha NopbYKaTa Npu
NbpBa Bb3MOMKHOCT, HO HE MO-KbCHO OT Kpas Ha paboTHUA AeH, cneasall, U3NbJHEHMETO Ha
nopbykKaTa.

(usm. u donvaHeHa ¢ peweHue Ha C/J om 24.03.2022e..) BpemeHHO crnupaHe Ha obpamHomo
U3KyrnyeaHe.

B M3KNOUMTENHU CyYam M aKO OBCTOATENCTBaTa ro HanaraTt, Mo peleHue Ha YNpaBaABaLLoToO
OpyxectBo, AkTnBa BbanaHcupaH ET® morke BpemMeHHO Aa cnpe ob6paTHOTO M3KynyBaHe Ha
aanose. MNopbykMTe 33 06PATHO M3KYMyBaHE, KOMUTO Ca NOAALEHM Cel, MOMEHTA Ha CivpaHe
Ha 06paTHOTO U3KyMNyBaHe, HE NOA/EXKAT Ha U3NbJHEHWE. B Te3n cnyyam To ce M3BBPLUBA Ypes
nogasaHe Ha HOBM NOPBYKKU Cel HeroBoTo Bb3obHOBABaHe.

MprmepHO M3bposABaHe Ha Cayyau, NPU KOUTO MOXKe BPeMeHHO ga 6bae cnpsHo 06paTHOTO
M3KynyBaHe Ha ganoseTte Ha ®oHAa ca:

® KOraTo Ha perynvpaH nasap, Ha KoiTto nosede oT 20 Ha CTO OT aKTuBUTe Ha doHaa ce
KOTMPAT MM TbPryBaT, CKNOUYBAHETO Ha CAE/KM € NPEKPATEHO, CNPAHO UM € MOAJIONKEHO
Ha OrpaHUYeHUs — 3a CPOKa Ha CNMPAHETO, NN OrpaHUYaBaHeTo;

® KoraTto He morat ga 6baaT OueHeHM NPaBUAHO aKTMBUTE MAKN NacusBuTe Ha doHAa MK
YnpaBnsBalloTO APYKECTBO HE MOMKe [a Cce pasnopeXkaa c aktueute Ha ®oHaa, 6e3 aa
yBpeau WHTepecuTe Ha npuTexkaTenuTe Ha AAN0Be — 3a CPOK [OKaTo Tpae
HEBb3MOXHOCTTa;
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® OT MOMEHTa Ha B3eMaHe Ha pelleHMe 3a NpeKpaTABaHe WM npeobpasysBaHe ypes
CAnMBaHe, BAMBaHe, pasgensaHe WAW oTaensaHe Ha bopcoBo TbprysBaHua ¢oHg — Ao
NPUKIOYBAHE Ha NpoueaypaTa;
(Omm., ¢ peweHue Ha C[] om 22.03.2017 2.)
B C/ly4ail Ha pa3BanfAHe Ha Aorosopa ¢ Jenosutapa nopaam BUHOBHO HEFrOBO NOBEAEHME,
NPW HanaraHe Ha ApPyrM OrpaHUYEeHUA Ha AEMHOCTTA My, KOUTO MPaBAT HEBH3MOXKHO
N3MNbJIHEHMETO Ha 3a4b/IXKEHUATA My NO A0rOBOPaA 33 AEMNO3UTAPHU YCAYTM AU MOTaT 4a
YBpeaAT UHTepecuTe Ha npuTexatennte Ha ganose Ha PoHAa — 33 MUHMMANHMA
HeobxoaMMm CPOK, HO He NoBeye OT 2 meceLa;

® (u3sm. c peweHue Ha C/l om 24.03.20222.) B apyru cnyyam pernameHTnpanm 8 3AKUCAOMKU
n/wnn Hapeaba No 44, KakTo 1 B ciydauTe ypeaeHu B Yact IV ,,Mpasunia 3a Tbprosma” ot
MpaBuaHMKa 3a AeltHocTTa Ha BPB;

® (Hosa, npuema c peweHue Ha C/] om 24.03.20222.) KoraTo 3a emucusa 6opcoBo TbpryBaH
¢oHA, ponycHata [0 TbproBuA Ha CermeHT BOpcOBO TbpryBaHM MPOAYKTM HAMA
PErncTpmpan MapKeT-memnKop.

Mpn BpemMeHHO cnupaHe Ha 06paTHOTO M3KynyBaHe YnpaBaaBawoTo [py*KecTBo cnuvpa
He3abaBHO U M34aBaHETO Ha AA/0Be M yBeAOMsBa 3a Te3n obcrtoAaTenctea KOH u cboTBeTHUTE
KOMMETEHTHM OpraHn Ha BCUYKM ObPXKaBWU YNEHKU, B KOUTO npegnara ganosete Ha PoHaa (ako
MMa TaKuBa, Pa3nNyHuM oT Bbarapus), Kakto u [lenosutapa u “LieHTpaneH aenosutap” AL Ao Kpan
Ha paboTHMA AeH. BpeMeHHOTO cnupaHe Ha 06pPaTHOTO M3KynyBaHe ce 06ABABA M BbB BCUYKM
opucn Ha YnpasnasawoTo [pyrKecTBO, KbAeTO ce npeanarat Aaanosete Ha doHaa.
YnpasnsasalioTo [JpyKecTBo yBeAOMABa NpUTeXKaTeNUTE Ha Aanose oT PoHAa 3a CNMPaAHETOo Ha
06paTHOTO U3KyMyBaHe, CbOTBETHO 3a YA b/XKaBaHe CPOKa Ha cnupaHe Ha 06paTHOTO U3KyNyBaHe,
He3abaBHO cnen B3eMaHETO Ha PeLUeHMe 3a TOBa, PECNEKTUBHO HE MO-KbCHO OT 7 AHM npeau
M3TUYAHETO Ha MbPBOHAYANIHO ONpPeAeNeHUA CPOK. AKO CPOKBT Ha CMMPAHETO e NOo-KpaTbKk oT 7
[AHW, BKAIOUYMTENIHO B C/ly4auTe, Korato 0o6paTHOTO WM3KynyBaHe e 6uno cnpAHO nopaau
TEXHUYECKM NPUUNHK, YNIPaBAABaLWOTO JpyKeCcTBO U3BbPLLBA YBEAOMIEHUATA NO NPeaxoAHOTO
n3peyeHne A0 Kpaa Ha paboTHMA OeH, NpeaxoXaall, AaTaTa, Ha KoATo e Tpsabsano ga 6vae
noAHoBeHO 06PaTHOTO U3KyMyBaHe.

ObpaTHOTO WM3KynyBaHe ce Bb30OHOBABA NO pelleHWe Ha YNpaBAABaWOTO [py»KecTBo C
M3TUYAHETO HAa CPOKa, onpejesieH B peleHMeTo 3a crnvpaHe Ha 06paTHOTO M3KynyBaHe,
CbOTBETHO B peLIEHMETO 3a YyAb/IKaBaHe CPOKa Ha crnvpaHe Ha OBPATHOTO W3KynyBaHe.
YBegoMABaHETO 33 Bb30OHOBABaHE Ce M3BbPLUIBA MO MOCOYMEHMA NO-TOpe pes A0 Kpasa Ha
paboTHUA AeH, NpeaxoXKaaly, Bb30bHOBABAHETO.

(Hosa, npuema c peweHue Ha C[ om 24.03.20222.) YnpasBnasawoTto [py*ecTBo oTnpaBsA
MOTUBMPAHO MCKaHe OO0 peryivpaHua nasap, KbAeTo ce TbprysaT ganosete Ha doHaa, 3a
cnupaHe Ha TbprosumAaTa ¢ ganosete Ha PoHAa, KOraTo:
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e Ha perynvpaHus nasap, Ha KOWTO CbLLECTBEHA YacT OT aKTMBMTE Ha PoHAA ca AoMNyCHATH
WAW ce TbPryBaT, CKAOYBAHETO HA CAE/NKM € MPEeKPaTeHO, CNPAHO UM € NOAJIOKEHO Ha
orpaHuyeHue. PerynmpaHumAaT nasap cnupa TbprosuaATta c asnosete Ha PoHaa M yBeAOMSABa
He3abaBHO KomucuaTa;

e [lpM BCUYKM XMMNOTE3U, B KOUTO EMUTUPAHETO M 0BPATHOTO U3KYNyBaHe Ha AANOBE Ha
NbPBUYEH Ma3ap e BPEMEHHO CMPAHO — 33 Nepmnoa 3a Ha BPEMEHHOTO CNUPAHE;

YnpasnsasaloTo [py>KecTBo yBeAOMABa A0 Kpaa Ha paboTHuA aeH KomucuaTta, Jenosutapa u
perynvpaHuns nasap, Ha KOMTO ce TbprysaTt gsnosete Ha PoHAa, 3a cNMpaHeTo Ha obpaTHOTO
M3KyMyBaHe C Len peryanpaHuaT nasap 4a NpeycTaHoBM TbprosuATta c ganose Ha PoHaa Ha
BTOpUYEeH nasap. TbprosusaTa ¢ aanose Ha PoHaa, cnpaHa Mo To3M pes, ce Bb306HOBABA MO
MCKaHe Ha YnpasnasawoTo [py*KecTBo, KaTo ce yBegomasa KomucusaTa, U Bb306HOBABAHETO Ha
TbprosuATa TPA6GBa Aa 3aNo4YHe He NOo-KbCHO OT eAnH PaboTeH AeH caes oTnajaHe Ha yCaoBUuATa
3a CMMpaHe Ha TbprosusTa.

(usm. c peweHue Ha C/] om 24.03.2022e.) [lpyau Ha4yuHuU 30 npodaxba Ha 0sno0ee Ha PoHOa.

Bceku nHBecTuTOop BbB POHAQ, KOMTO € 3aKyNua AANOBETE CU Ha MbPBUYEH Na3ap, MMa NpPaso B
paboTHOTO Bpeme Ha ryweTaTa 3a Npoaaxkba Aa UcKa NpuUTeXKaBaHUTe OT Hero Aas10Be Aa 6baat
n3KkyneHun obpaTtHo ot PoHAa npu ycnosuaTa, NnpeasuaeHu B Npocnekta u B MNpaBuaaTta, ocBeH
KoraTo 06paTHOTO M3KyMNyBaHe e CNPsAHO B NpeABUAEHUTE B 3aKOHa MK MpocnekTa cayyau.

[sanoseTe, 3aKyneHW Ha BTOPMYHMA Na3ap, HE MoraT Mo NpaBWAO Aa ce M3KynysaT obpaTHO OT
doHpa. MHBecTUTOPUTE TPABBA Aa KynyBaT U NpoaaBaT AA/10BETE HAa BTOPMYEH Masap C MOMOLLTA
Ha MHBECTMLIMOHEH NOCPEAHUK N € Bb3MOXKHO A3 Ab/KaT TaKCU 3a TOBa, CbrNacHoO TapuduTte Ha
CbOTBETHWUTE MNOCPEAHULM U A0roBOpUTE, CKAtoYeHM c TAX. OCBeH ToBa MHBECTUTOPUTE €
Bb3MOMKHO A1a 3aN1aTAT NOBeYe OT TEKYLaTa HETHa CTOMHOCT Ha aKTUBMUTE, KOraTo KynyBaT AAN0Be
Ha BTOPWYEH Masap, 1 A4a No/y4aT No-mMasiko OT TeKyLLAaTa HEeTHA CTOMHOCT Ha aKTUBUTE, KOraTo I
npoaasar.

2.11. OnwucaHue Ha NpaBuKAaTa 3a onpeaensHe U n3non3BaHe (pasnpeaensaHe) Ha noxoaa
AkTuBa banaHcupaH ETF He pasnpegena goxon mexay MHBectutopute cu. MputexaTtenmte Ha
aanose oT PoHAa moraT 4a YCBOAT yBe/IMYeHaTa CTOMHOCT HA MHBECTMUMATA cu nog dopmaTa Ha
KanuTanoBa neyanba (NONOXKMTENHA pa3NMKa MeEXAY MpPOAaKHaTa LEeHa M LeHaTa Ha
npuaobusaHe Ha AAnoBeTe), T.e. KATO NpPoAAAAT NPUTENKABAHUTE OT TAX AAN0Be 06paTHO Ha
®oHaa nnu Ha gpyro nuue.
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2.12. OnucaHMe Ha WMHBECTUMUMOHHWUTE LEenn Ha bopcoBo TbprysaHMA ¢OHA, B TOBA YMCNO
HerosuTe PUHaAHCOBU LeAn (Hanpumep HapacTBaHE Ha KanNuTana AN peaansnpaH 4oxoa),
MHBECTULUMOHHA MNOAUTUKA (Hanpumep TepUTOpManHa MAM OTPaCcAOBa Cneumnannsaums),
OrpaHMYeHUA Ha UHBECTULIMOHHATA NO/IMTUKA M NOCOYBAHE Ha NOXBAaTUTE N UHCTPYMEHTUTE
AN NPaBOMOLLMATA 3@ 3aeMaHe, KOMTO moraTt ga 6baat npunaraHn B ynpasneHUeTo Ha
®oHpaa

MHeecmuyuoHHU yenu

OcHoBHaTa uen Ha bopcoBo TbpryBaHWA ¢OHA € OCUTypPABAHETO Ha AbArOCPOYEH PbCT Ha
CTOMHOCTTa Ha HEroBMTE MHBECTULMM, KAKTO M HapacTBaHe Ha CTOMHOCTTa Ha MHBECTULMUTE Ha
npuTeKatenuTe Ha AA0Be Ypes peasM3nmpaHe Ha MaKCMMaIHUA Bb3MOKEH 40X04, NPU NoemaHe
Ha YMepeH PUCK M OCUTYpABaHE Ha IMKBUAHOCT Ha MHBECTULMUTE Ha NpUTEKATeNIUTE Ha AA/I0BE.

PbCcTbT ce ocurypsasa upes MHBecTMpaHe BbB BUCOKOAOXOAHM aKTUBM, a YyNpaBleHMeTo Ha pUCKa
— nocpencrtBom TeEXHUKKU 3a p,MBepcmdmu,MpaHe M B3aMMHO CbYy€TaBaHE Ha aKTUBUTE. Cpep,
OCHOBHUTE UENN Ha cDOH,EI,a € N ocurypaBaHe Ha NIMKBUAHOCT - KaKTO Ha HErosute cobcTBEHM
MHBECTUUWNN, TaKa U Ha NHBECTULUNTE B 4ANOBE Ha cDOH,EI,a.

Hama curypHocTt, ye AkTmBa banaHcupaH ETF we nocturHe MHBECTULIMOHHUTE CU LLenn.

(N3m. c peweHue Ha C/J om 10.05.2018 2. u peweHue Ha C/] om 19.01.2023 2.) lHeecmuyuoHHa
cmpameeaua u noanumuka. Kamezopuu akmusu, 8 Koumo @oHObM Moxce 0a UHBeCcmMupa.

OcHoBHM LLenn Ha BopcoBo TbpryBaHUs GoHZ ca HapacTBaHe HA CTOMHOCTTA Ha MHBECTULMKUTE Ha
npuTeKaTennTe Ha AAN0BE Ypes peasiM3nmpaHe Ha MAaKCMMaHUA Bb3MOXKEH 40X04 NPU NoemaHe
Ha YMepeH PUCK U OCUTYPABAHE HA IMKBUAHOCT HA UHBECTULMWUTE Ha NPUTEXKATENUTE Ha AAN10BE.
®OHADBT MHBECTMPA MPEUMYLLECTBEHO B LUEHHM KHWMKA, AOMNYyCHATM 4O WAM TbPryBaHM Ha
perynvpaH nasap 8 bbarapusa, B T.4. aKLMK, AbATOBU LEeHHN KHUXKA U MHCTPYMEHTU ¢ PUKCMpaHa
[lOXOA4HOCT. MHBECTMUMOHHATA cTpaTerMa Ha bopcoBo TbpryBaHus ©oHA NpeasuKkaa
peann3npaHeTo Ha KanuTanoBM Nevyanbu OT LEHHU KHUXKA, NPUXOAM OT AUBUAEHTU/poXx0aM OT
[AANOBU LEHHW KHUXKA, KAaKTO U TEKYLUM A,0XO4M OT AbATOBU LEHHWU KHUXKA U ApYrY GUHAHCOBM
MHCTPYMEHTU. 33 NOCTUTaHe HA MHBECTULMOHHUTE LLeNn Le ce Npuaara cTpaTerns 3a akTMBHO
ynpaB/iieHMe Ha noptdenna OT LEeHHW KHMXKA, GMHAHCOBM aKTMBM M NApPMYHM cpeacTsBa. 3a
MOCTUraHe Ha OCHOBHUTE CUM WMHBECTULMOHHMU Lenn PoHABT MOoXKe Aa Npuaara Noaxoaalm
CTpaTernu 3a npeanassaHe OT MasapeH, BanyTeH M APYyrM puckose (“xepykupaHe”): caenku c
onuuu, GroYbpcKm, cyanose U Apyru AepuBaTy.

C ornep nocturaHe Ha WMHBECTUUMOHHUTE uenn Ha AKTuea banaHcupaH ETF, YnpasnasawoTo
Lpy»KecTBo We nHBecTnpa HabpaHute cpeactsa Ha PoHAa NPENMYLLECTBEHO B IMKBUAHM aKLUM
W Tbpryemu npasa, NpUeTH 3a TbProBus Ha 6bArapCcKkn UAN YyXKAECTPAHHU pPerynnpaHun nasapu.
MHBeCTUUMNTE B ABATOBM LUEHHW KHMXKA M MHCTPYMEHTUM C PUKCUpaHa AOXOAHOCT LWe ce
M3BDbPLUBAT NPEAMMHO C Lien NoaabpHKaHE HA IMKBUAHOCT U B MOMEHTU HA Na3apHU CbTPeCeHus.
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Mo-KOHKpeTHO, cbrnacHo Mpasunata Ha bopcoBo TbpryBaHMA GoHA, HEroBUTE aKTMBM Le 6baaT
WHBECTUPAHWU B CAeAHUTE rpynn GUHAHCOBU MHCTPYMEHTU M Apyrn GUHAHCOBM aKTUBM, M B

pPamMmKuUTE Ha 401YyNOoCoOYEeHNTE MAaKCUMaTHU NPOLUEHTW:

1.

aKUMW B ApYKeCTBa, TbpPryemMu npaBa W ApYyrn LEHHWU KHUXKA, EKBUBAZIEHTHMN Ha aKLUUK B
APYrKecTBa, AONYCHATM A0 WAW TbpPryBaHM Ha perynnpad nasap noyn. 152, an.1wm 2 ot
3MN®U nnm TopryBaHu Ha Apyr peryavpaH nasap B bbarapua — go 90% ot akTMBMTE Ha
doHAa;

aKUMW B APYXKECTBA, TbPryemm npaBa U ApPYrM LEeHHN KHUXKA, eKBMBANEHTHU HA aKLUWUMK B
OPYrKecTBa, 4ONYCHATM 40 WAW TbPryBaHW Ha peryaupaH nasap no u4n. 152,un.1un?2
oT3MNPUN nnum TbpryBaHM Ha APYr peryanpaH nasap B AbpKasa Y1eHKa, KaKTo U AOoNyCHaTH
33 TbprosumaA Ha opuumManeH nasap Ha poHaosa 6opca UK TbpryBaHW Ha APYr peryampan
nasap B TpeTa AbpKaBa, KOMTO e BK/AYEH B CNUCBbK, 0A06peH OT KoMMcuATa no
npeasioXKeHne Ha 3aMecTHUK-Npeaceaatenda — a0 70% ot aktueuTe Ha PoHAa;

AKUMN 1 AANIOBE HA APYTN KONEKTUBHU MHBECTULMOHHM CXEMU, NOSTYYNUN paspeLleHmne 3a
M3BbpLUBaHe Ha AeNHOCT cbrnacHo AupeKktnsa 2009/65/EO Ha EBponeiickma napiameHT
n Ha CbBeTa /M1 Ha APYrn KONEKTUBHU UHBECTULIMOHHM CXEMM NO CMUCHAA Ha § 1, T.
10 ot AP Ha 34KUCAOINKHW, cbe cegannwe B bbarapusa, B gpyra AbpKaBa YieHKa Uauv B
TpeTa AbprKaBa, OTroBapALIM Ha U3MCKBaHUATA Ha Y. 38, an. 1, 1. 5, 6. “a” 3AKUCAMKU,
npu ycnosume, 4e CbrNacHO YCTaBUTE M NPaBMNATA Ha Te3N KONIEKTUBHU MHBECTULLMOHHM
CXeMW Te moraT ga MHBeCTUpaT obuo He noseye oT 10 HA CTO OT aKTUBUTE CU B APYrK
KONEKTUBHWN MHBECTULMOHHM cxeMun — 0 10% oT akTueuTe Ha PoHAa;

BNOrose B 6aHKM, N1aTMMM NPU NOMCKBAHE UM MPU KOMTO CbLLECTBYBA NPaBoOTO A3 6baaT
M3TerneHun no BCAKO Bpeme, 1 C Aata A0 najgerka He nosedye oT 12 meceua, Nnpu ycnosue
ye 6aHKaTa e cbC ceganuule B Penybanka bbarapma nnm B Apyra AbpKaBa YNeHKa, a ako
e CbC cefanuiue B TpeTa AbprKaBa, Npu ycioBue Ye e 06eKT Ha 6raropasymHu NpaBuna,
Konto KomucmATa no npegnoXeHMe Ha 3aMecTHUMK-npeacepatena  cmATa  3a
€KBMBA/NIEHTHM HA Te3M CbMNACHO NpaBoTO Ha EBponenckma cbio3 — 4o 50% oT akTUBUTE
Ha PoHAa;

06wo A0 90% oT akTMBMUTE Ha PoHAa B:

a) LEHHW KHMXKA U MHCTPYMEHTM Ha MapuyHUMA Nasap, eMUTupaHu ot Penybaunka bbuarapus
WAW ppyra obpasa YieHKa U TpeTa AbpKasa;

6) MHCTPYMEHTN Ha MapUYHMA Nas3ap U3BBH Te3W, TbPryBaHM Ha peryavpaH nasap, ako
BbPXY EMUCUATA UM EMUTEHTA Ha TE3M MHCTPYMEHTU Ce OCbLLECTBABA HAA30p C uen
3alUMTa Ha BAOXKUTENUTE UM BIOFOBETE, rapaHTUpPaHu oT Penybanka bbvarapma nam gpyra
ObprKaBa YleHKa, eMUTUPaAHU MAW FapaHTUpaHu oT bbarapckata HapogHa 6aHKa, oT
LeHTpanHa 6aHKa Ha Apyra AbprkaBa ufieHKa, oT EBponeiicKaTa UeHTpanHa 6aHKa, oT
EBponelickua cbto3 unm ot EBponeiickata MHBECTULMOHHA BaHKa, OT TPeTa AbpKaBa, a B
cnyyYauTe Ha penepanHa obprKaBa - OT e4ANH OT YaeHOoBeTe Ha dedepanHaTa AbprKasa, oOT
nybanyHa mexayHapoaHa opraHM3aums, B KOATO YeHyBa NOHe eHa AbprKaBa Y/eHKa,
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B) LLeHHM KHUXA M MHCTPYMEHTM Ha NAapUYHUA Nasap, EMUTUPAHU UAM FapaHTUPAHWU OT
nvuatano 6. “6” (6es Tesam no 6. “a”), n gonycHaTK A0 UK TbPryBaHW Ha pPerynpaH nasap
noun. 152, an. 112 ot 3NPU namn ToprysaHun Ha 4pyr peryanpar nasap s P bvarapua nam
B ApYyra AbprKaBa YeHKa, Uaun JonycHaTW 3a TbProsma Ha oduumnaneH nasap Ha poHA0BaA
6opca Man TbpryBaHW Ha ApPYyr peryivpaH nasap B TpeTa Abp’KaBa, KOWTO € BK/OYEH B
CNUCBKa, 0806peH oT KomucuaTa No npeanoxKeHme Ha 3aMeCTHUK-NpeaceaaTens;
NOKPUTU obauraumm n ApyrM AbATOBM LUEHHU KHUMKA, U34aAeHn OT Obarapckm mnm
Yy»KOEeCTpaHHM 6aHKKM, 4ONYCHATM 4,0 UK TbPryBaHW Ha peryampad nasap noyn. 152, an.
11 2 ot 3NOU unm TopryBaHM Ha APYr peryampaH nasap B P bBbarapua uam B gpyra
AbpXKaBa YNeHKa, AN AOoNyCHATU 33 Tbprosusa Ha odmumaneH nasap Ha ¢oHaoBa bopca
WKW TbPryBaHW Ha APYT perynmMpaH nasap B TpeTa AbprKaBa, KOUTO e BKAKYEH B CMIUCHKA,
ofobpeH oT KomucmaTta no npeasoKeHne Ha 3aMecTHUK-Npeaceaatena — go 50% ot
aKkTMBuTE Ha PoOHAQ;

KoprnopaTuBHU obauraummn (M3BbH Te3nM no T. 6), APYrM OBATOBU LEHHU KHUMNKA U
WHCTPYMEHTM Ha NapunyHMA Nasap, A40NYCHATK A0 AW TbPryBaHW Ha peryanpad nasap no
yn. 152, an. 1 n 2 ot 3MPU nnm TopryBaHu Ha ApPYr peryanpaH nasap B bbarapua — ao
90% oT akTMBUTE Ha PoHAa;

LEeHHW KHUXA U MHCTPYMEHTW Ha MapuyHKMA Nasap, eMUTUPaHU UAWN rapaHTUpaHu oT
perMoHanHn UAN MeCTHU opraHu Ha P BbarapuA, Ha Abp)KaBa YNeHKa MAKW Ha TpeTa
ObprKaBa, AONYCHAaTU A0 WAM TbpryBaHWM Ha peryaupad nasap no ua. 152,an.1wun 2
oT 3MN®U nnun TbpryBaHM Ha Apyr peryanpaH nasap B bbarapua naun B gpyra gbprkasa
YNeHKa, WAN AOMNYyCHAaTU 33 TbprosuAa Ha oduumaneH nasap Ha ¢oHmoBa Bopca uam
TbpryBaHW Ha Apyr peryavpaH nasap B TpeTa AbpKaBa, KOUTO € BKAKOYEH B CMUCDHKA,
opobpeH oT KomucuaTta no npeasiorkeHnMe Ha 3aMecTHUK-Npeaceaatena — ao 50% ot
aKkTUBUTE Ha DoHAa;

ObNTOBU LEHHU KHUXA U MHCTPYMEHTU Ha NapuyHMA nasap, 4ONYCHATX 40 AN TbpryBaHu
Ha peryampad nasap no yn. 152, an. 1 n 2 ot 3[MPU nnum TopryBaHn Ha Apyr peryampan
nasap B Apyra AbpKaBa YieHKa, UAM AO0MNYyCHATK 3@ TbproBuA Ha odumumaneH nasap Ha
¢doHAoBa Bopca UM TbPryBaHW Ha APYr peryavpaH nasap B TpeTa AbpiKaBa, KOWTO e
BK/IlOYEH B CNUCbKA, opobpeH oT Komucmata nNo npeasoeHue Ha 3aMeCTHUK-
npeacenatensa — oo 70% ot aktueuTe Ha PoHAa;

HaCKOpO M34aAEeHU LEeHHU KHUXKA, ako YyCNOBMATA HA eMUCUATA BKAKOYBAT NoemaHe Ha
3a4b/IXKeHMe Aa ce UCKa AoNyCKaHe U Aa 6baaTt AoNyCHATU B CPOK He NO-AbAbr OT e4Ha
roguMHa oT M3gaBaHeTO UM 3a Tbprosus Ha “bbarapcka poHaoBa bopca” AL nnum Ha apyr
odumumnaneH nasap Ha apyra ¢oHgoBa bopca Man gpyr perynvpaH nasap, BKAKOYEH B
CNUCBK, 0a06peH oT KomucmaTa no npegnoxeHne Ha 3aMecTHUK-npeacegatena — go 90
Ha CTO OT akTnBUTE Ha PoHAA;

apyrn, gonyctmmm cernacHo yn. 38, an. 1 34KUCANMKN ueHHU KHMXKA U MHCTPYMEHTU Ha
napuyHuna nasap — 80 10% ot aktmeute Ha PoHAa;

Apyrn [ONYyCTUMKU OT 3aKOHa LLeHHU KHUXKA U MHCTPYMEHTM Ha NapuyHMA nasap, U3BbH
nocoyeHuTe B T. 1-11, BKAOUMTENHO TaKMBA, KOUTO HE ca AOMYyCHaTK A0 U/UAKN TbpryBaHM
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Ha peryampaH nasap, 4OKOJKOTO € pa3peLleHo OT 3aKoHa — A0 10 Ha CTO OT aKTMBMUTE Ha
doHaa.

AkTuBa banaHcupaH ETF Bb3HamepaBa ga WMHBECTMPA OCHOBHO B aKUMWM U Tbpryemu npasa,
TbpryBaHu B bbarapua n B Apyry AbprKaBu YieHKU. QOHABT MOXKe Aa MHBECTUpa U B TPETU
AbpXKaBKW, BKIOYEHW B CNUCBK, 0406peH oT KomucuAaTa No nNpeasio’keHne Ha 3aMeCTHUK-
npeaceaatens. Mpun HopmanHu obctoATencTsa ce npeasukga okono 60-70% ot noptdeiina Ha
dPoHAa fga e CbCTaBEH OT aKUMKM, KAaKTO M OT TbpryemMu npasa ¢ uen npuaobmsaHe Ha akuuu OT
HOBM EMUCUU NPU YBEIMYABAHETO HA KanuTana Ha CbOTBETHUTE NyH6ANYHM ApyKeCcTBa.

[OenbT Ha AObATOBUTE LEHHW KHWUXKA, BKIOUYUTENHO MOKPWUTKU, [PYrM KOPNopaTUBHU U
06WUHCKM obauraumm, n ALK, KakKTo M Ha MHCTPYMEHTUTE Ha NapuUYHKUA Nasap, we e okono 30-
40% ot nopTdeinna.

KOHKpeTHaTa CTPYKTypa Ha aKTUBUTE LWEe 3aBUCU OT MOMEHTHUTE Mas3apHW YC/I0OBUA U LWe e
ANHAMWNYHaA B rPaHULLUTE HA rOPENOCOYEHUTE OrpaHNYEHNA.

Mpun ycnosme Ha NpPoOAbAKUTENHO NA3apPHO NMOHUMKEHMUe, e ce NPUCTbNBA KbM U3TEr/iAHe Ha
WHBECTULMUTE OT rpynaTta Ha akUMMTE M HACOYBAHETO UM KbM HUCKO-PUCKOBU aKTMBU. ToBa LWe
ce npasu c uen aa ce 3alnuTAT BIOKEHUATA HA MHBECTUTOPUTE.

(N3m. ¢ peweHue Ha C/J om 31.03.20232.) fpyau uHeecmuyuoHHU cmpamea2uu U mexHuKu. Perno
coenku.

Mpasunata Ha ®PoHAa NO3BONABAT MpUAaraHe Ha MNOAXOAAWM CTpaTerMM U TeXHUKM 33
npeanasBaHe OT Na3apeH, BanyTeH U Apyrn pUckose (“xearkmpaHe”): caenku ¢ onumm, grovbpcu,
cyanose U gpyrn pepvBatu. Coenkute C AepUBATU Ca CBbP3aHW C PAs/IMYHM U MO- BUCOKU
PUCKOBE, OTKOJIKOTO NPWU TPAAUULMOHHUTE MHBECTULMMK (BXK. “PuckoBu dakTopu: Puckose npwu
n3nonseaHe Ha aepmsatu”). Hama curypHoOCT, Yye NoAO06HWU COAENKM U TEXHUKWU, aKo b6baat
OCbLUECTBEHMU, e 6baaT ycnewHU. Bb3mMOXKHOCTTa 33 U3MN0A3BaHE Ha MOCOYEHUTE CTpaTernn u
TEXHUKM MOXKe A3 6bae orpaHMyYeHa OT NasapHUTE YCNOBUA, KAKTO M OT PerynaTmBHU nNpasuia u
M3MCKBAHMA.

dDOHADBT MOKe Aa M3MN0/13Ba TEXHUKM 33 eDeKTUBHO ynpaBaeHne Ha nopToein, npeacTaBnaBalLm
[LOroBOPKM 3a MNOKyMKa MAM npopaxba Ha GpUHAHCOBM MHCTPYMEHTM C YyroBopka 3a 0bpaTHO
M3KynyBaHe Ha (MHAHCOBUTE MHCTPYMEHTU (peno-caenku), npu ycnosue, 4Ye caenkuTe ca
MKOHOMMYECKM NOAXOAALLM, PUCKOBETE, MPOM3TUYALLM OT TAX, Ca aAEeKBATHO MAEHTUOULMPAHM B
npoueca Ha ynpaBneHWe Ha PUCKa U NPK YCIOBUE, Ye CNYKAT 3a M3MNbJHEHUE Ha NOHe egHa oT
cnepHuTe Lenu:

1. HamanABaHe Ha PUCKa;

2. HamanABaHe Ha pa3xoguTe;

3. reHepupaHe Ha AONbAHUTENHM npuxoan 3a POHOA C HMBO Ha PUCKA, KOETO CbOTBETCTBA
Ha puUcKoBMA My Npodua 1 NpaBunaTta 3a gmeepcmdmrKaumna Ha pUcKa.
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M3non3BaHeTo Ha peno-caesikuTe He MoXe Aa BoAM A0 NPOMAHA B MHBECTULMOHHUTE Len U
OrpaHUYeHMA WU [0 3aBULIABAHE Ha puckosua npodun Ha PoHAA, NOCOYEHM B HErosuTe
Mpasuna.

BopcoBo TbpryBaHMAT GOHA MOXKE Aa CKIOYBA PENo-CAENKMUTE CaMO aKo:

a) HacpelHMTe CTPaHW Mo TAX MOA/iexKaT Ha HaA30p OT cTpaHa Ha dMHaHCOB perynaTtop oT
Abp’KaBa YNeHKa WM apyra AbpKasa, ctpaHa no CnopasymeHueTo 3a OpraHu3aumaTa 3a
MKOHOMMYECKO CbTPYAHNYECTBO U Pa3BUTHE;

6) Te ca ¢ PUHAHCOBU UHCTPYMEHTH, B KOUTO POHAa MO3Ke Aa MHBECTMpPa cbrnacHo MNpasuaaTa cu
n HacToawwmA MpocnekT.

®oHABLT NpeaocTass B cBOMTE PUHAHCOBM OTYETU NOOTAENAHO MHPOPMAaLMA 33 BCUYKM GUHAHCOBM
WMHCTPYMEHTHU, 3aKyneHUn, CbOTBETHO NpoAaAeHun No peno-caenkun, paskpusankm 1 obujata cyma
Ha [deWcTBalWmuTe KbM JaTtaTa Ha M3roTBaHe Ha OTYyeTa [0roBopM, KakTo u mHopmaums 3a
NpeKpaTeHnTe Npes3 OTYETHUA NepmUoa A0roBOPM.

Mpu CcKAOUYBaAHE Ha pPeno-CAefikUTe PUCKOBaTa eKcnosuuma Ha PoHAa KbM BCAKA OTAENHA
HacpeLllHa CTpaHa He MOoXKe Aa HaaxBbpaA 10 Ha CTO OT aKTMBMUTE MM, KOraTo HacpeLLHaTa CTpaHa
e 6aHKa noun. 38, an. 1, 1. 6 3SAKUCANKU 1 5 Ha CTO OT aKTMBMUTE B OCTaHaAMUTE C/ly4aM.

®oHABT MOXKe Oa CKAYBA Peno-cAeNKu 3a MOKYNKa Ha GMHAHCOBU MHCTPYMEHTM CYroBOpKa
3a 06pPaTHOTO UM M3KyMNyBaHe OT NPoAaBaya Ha LEeHa U B CPOK, ONPeAENeHN B OrOBOpa MeXAay
ABETE CTPaHW, UnM 0bpaTHM Peno CAENKMU , NPU CNa3BaHe Ha CleAHUTE OrPaHMYeHUA:

a) (U3m. c peweHue Ha C/] om 19.01.2023 2.) AOroBOPBT U3PUYHO Aa NPeABUXKAa Bb3MOXKHOCT 3a
NPeACpPOYHOTO My MpeKpaTaBaHe OT CTpaHa Ha ®oHAA, NPU KOETO CbLUMAT A3 M3KYNu obpaTHO
AafeHuTe B 3aeM GUHAHCOBU MHCTPYMEHTWU, NPeaMeT Ha AOroBopa, MAM Aa nonyym obpaTHO
MbAHAaTa NapUYHa Cyma;
6) PoHabT TpAGBA 4a OCUTYpPU CTOMHOCT Ha MOKYMKUTE MPWU Peno-CAENKM HA PaBHULLE, KOETO
[a My No3BO/sfiBa MO BCAKO BpeMe [Aa M3MbJHW 3a4b/IKEHUATA CM Aa U3KynyBa 0O6pPaTHO
cobCTBEHM aKLMW M JANOBE MO UCKAHE HA TEXHUTE NpUTENKATENMN.
B) PHAHCOBUTE MHCTPYMEHTU, KOMTO MOraT a3 6bAaT 06EKT Ha peno-caenka ca:
1. MHCTpYMEHTUM Ha MapuyHKMA nasap no cmmcbaa Ha ua. 38, an. 1, 1. 9 3S4KUCANKY;
2. obaurauumu, U3gafeHu Unv rapaHTUPaHU OT AbpXKaBa YeHKa UK Apyra AbprKaBa, CTpaHa
no CnopasymeHueTo 3a OpraHu3saumaTa 38 MIKOHOMMUYECKO CbTPYAHUYECTBO U pa3BuUTUe,
TEXHU UEHTPaNHM BaHKK, TEXHM OpraHn Ha MeCTHOTO camoynpasneHue, ot EBponeickata
ueHTpanHa 6aHKa, EBponelickata MHBECTMUMOHHA 6aHKa wAM  oT nyb6an4YHa
MeXAYHApOoaHa OpraHM3aunsa, B KOATO Y/JeHyBa NOHe edHa Abp¥KaBa U/JeHKa, KaKTo U
KBanMOUUMpPAHU OBATOBU LEHHW KHUXKA, U34A4EHWN UIWN FAPAHTUPAHM OT TPETU AbPrKaBu
C KpeAUTEH PEUTUHT, HE NO-HUCHK OT MHBECTULMOHEH, MPUCBAEH OT areHUMA 3a KpeauTeH
PEWTUHT, pernctpupaHa unm ceptuduumpaHa coernacHo Pernament (EC) Ne 1060/2009;
3. aKkuuMm nau aganose, U3a4EeHU OT KOJEKTUBHA WMHBECTULMOHHA CXema, M34McanaBsalla
HEeTHa CTOMHOCT Ha aKTUBUTE NOHEe ABa NbTU CEAMUYHO, YUETO CEAANTNLLE WU cefanuLe
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Ha ynNpaB/IABALLOTO A APYXKECTBO Ce HamMMpa B AbpXKaBa YNEHKA WU Apyra OAbprKasa,
cTpaHa no CnopasymeHueTto 3a OpraHu3auuATa 38 MKOHOMMYECKO CbTPYAHUYECTBO;

4. obaurauun, TbpryBaHM Ha peryivpaH nasap B Abp)KaBa Y/JeHKa WUAM Apyra AbprKaBsa,
cTpaHa no CnopasymeHueTo 3a OpraHmsauuATa 33 MKOHOMWYECKO CbTPYLHWYECTBO,
TbProBusTa ¢ KOMTO 0banraumMmn e [OCTaTbYHO TNKBUAHA;

5. aKuuu, TbpryBaHuM Ha peryavMpaH nasap B AbpraBa YAE€HKa WAW Apyra AbpKasa,
cTpaHa no CnopasymeHuneTo 3a OpraHM3aumaTa 3@ UKOHOMMYECKO CbTPYAHMYECTBO, Npu
yC/IOBME Ye Te3un aKLMM Ca BKAKOYEHU B OPpULIMANeH NHAEKC Ha TO3M Nasap.

(U3m. c peweHue Ha C[] om 19.01.2023 2.) PoHABLT MOKE Aa CKOUYBA PENO-CAENKM 3a Npoaakba
Ha PUHAHCOBM MHCTPYMEHTM C YrOBOPKA 332 06PAaTHOTO MM M3KyMyBaHe OT cTpaHa Ha PoHaa Ha
LEHa M B CPOK, ONpeaenieHn B A0roBOPa MeXxa4y CTPaHuTe, KaTo Npu HacTbnBaHe Ha NagerKa e
ONbXKEH Aa pasnonara C A0CTAaTbYyHO CPeACcTBa 3a M3MNMALLAHETO Ha CymaTa, 40roBOpeHa 3a
06paTHO M3KynyBaHe Ha GUHAHCOBUTE MHCTPYMEHTH.

(Hos, npuem c peweHue Ha C/l om 19.01.2023 2.) CpoyHUTE peno cAesKM U obpaTHU perno
CAENKMW, YMATO MNPOABKMTENHOCT He HaABWMWABA CefemM [AHM, Ce CYMTAT 3a CAENKU, YUUTO
ycnosua nossonsasat ®oHAa No BCAKO Bpeme Aa M3KyNuM obpaTHO AA/0BE CU MO MCKAHe Ha

TEXHUTE NPUTEHKATENMN.

(N3m. ¢ pewerue Ha C[] om 28.04.2021e. ,om 19.01.2023 2. u om 31.03.20232.) UHeecmuyuoHHU
02paHUYeHusA

YNpaBnABaLoTO APYKECTBO HE MOXKE Aa MHBECTMPA NOBeYE OT 5 Ha CTO OT aKTUBUTE Ha PoHAa B
NPexBbpPAAEMU LEHHU KHUXKA U B UHCTPYMEHTU Ha NapUYHKUA Nasap, N3gafeHun oT e4HO Auue.
Y[ He morKe ga nHBecTMpa noseye oT 20 Ha CTO OT aKTUBUTE Ha POHAA BLB B/IOFOBE B €4HO nLe
nouyn. 38, an. 1, 1. 6 ot 34KNCAOMKHN.

PuckoBata ekcnosnuma Ha PoHAa KbM HacpeLLLHaTa CTpaHa No CAeKa C 4epnBaTUBHU GUHAHCOBM
WHCTPYMEHTU, TbPryBaHM Ha M3BbHOOPCOBM Masapu, He MoXKe Aa Haasuwasa 10 Ha cTo OT
AKTMBMUTE, KOraTO HacpelwHaTta CTpaHa e KpeguTHa MHCTUTyuma no un. 38, an. 1, 1. 6 oT
3AKUCAMNKW, a B ocTaHanuTe cnyvau - 5 Ha CTO OT aKTMBUTeE.

Y[ moxe ga MHBECTUPa 40 10 Ha cTO OT aKTMBUTE Ha cDOH,CI,a B Npexebpaaemum UeEHHU KHUXXa NN
B UHCTPYMEHTU HA NAPUYHUA Na3ap, n3gageHn ot eaHo aunle, Camo npn ycaosue 4e o6u.|,aTa
CTOMHOCT Ha MHBECTNUNNTE B INLLATA, BbB BCAKO OT KOUTO Ca MHBECTUPAHU NOBEYE OT 5 HacTo oT
dKTUBUTE Ha (DOH,CI,a, He Hagsuwasa 40 Ha CTO OT aKTUBMUTe my.

HesaBMCMMO OT rOpHUTE oOrpaHuyeHuns, Y[ He Moxe [a KOMOWHMpaA WHBECTUUMUTE B
NPEeXBbPAAEMUN LLEHHM KHUXKA UAN MHCTPYMEHTU Ha NapuYHKUA Nasap, U3gageHu oT e4Ho nue,
B/IOFrOBETE MPU TOBA AINLLE, KAKTO M EKCMO3ULMATA KbM CbLLOTO NMLUE, Bb3HWMKHANA B pe3yaTaT Ha
CAEeNKM ¢ M3BbHOOPCOBO TbpryBaHW AepuBaTUBHMU GUHAHCOBU MHCTPYMEHTU, KOraTto B pesynTaT
Ha ToBa KOMBWHMpPaHe 06LaTa CTOMHOCT Ha Te3U MHBECTULMK LWe HaaBuLwm 20 Ha CTO OT aKTUBUTE
Ha PoHAa.
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Y[ morKe ga nHeectmpa A0 35 Ha CTo OT akTuBMTE Ha POHAA B NMPEXBBbPAAEMU LEHHU KHUMKA U
WHCTPYMEHTM Ha MNapuU4HMA Nasap, U3ZafeHU OT efHOo JIMUe, aKo Te ca M34adeHn wunu
rapaHTMpaHu ot Penybaunka bbarapusa, gpyra gbpKasa YNeHKa, OT TEXHU PEFTMOHANHN NN MECTHU
OpraHu, OoT TpeTa AbpKasa UAM OT NybaAnYHaA MeXAyHapoaHa OopraHM3auma, B KOATO Y/ieHyBa
NMoHe efgHa AbpXKaBa Y1eHKa.

Y[ moxe Aa uHeectMpa A0 25 Ha cTo oT aktuBuTe Ha PoHaa B nokputn obauraumm. ObuwiaTa
CTOMHOCT Ha MHBECTULIMUTE MO M3PEYEeHMEe MbPBO, HAAXBLPALLM OrPpaHUYEHMETO OT 5 Ha cTo OT
aKTMBMTE Ha PoHAa B NPEXBBPAAEMMU LEHHU KHUXKA UM B UHCTPYMEHTU Ha NapMYHKMA nasap, 3a
€KCNo3nuUMKN KbM e4NH eEMUTEHT, HE MOXKe Aa HaaxBbpsa 80 Ha CTO OT akTUBUTE Ha PoHAa.

O6u_|,aTa CTOMHOCT Ha BCUYKMU npeaxoaHn MHBECTUUMNOHHWU OrpaHMNYEHUA HEe MOorat Aa 6'bﬂ,aT
KOM6MHMpaHVI, KOraTto B pe3yaTaT Ha TOBa KOM6VIHMpaHe o6u_|,aTa CTOMHOCT Ha MHBECTUUUUNTE Ha
cDOHLI,a B npexsbpaaemm UeEHHU KHUNXKa NN NHCTPYMEHTU Ha NapUYHKUA na3ap, n3gageHm ot egHo
aunue, BaoroBeTe npu ToBa nnue, Kakto U eKCnosnumMATa KbM CblWOTO aiMue, Bb3HUKHA/IA B
pe3ynTat Ha CAEeNKU C OepUBATUBHU d)VIHaHCOBM MHCTPYMEHTU LWWEe HaABULLIN 35 Ha cTO OT
dKTUBUTE Ha CDOHLI,a.

JpyecTBaTa, BKAOYEHW KbM efHa rpyna 3a LUeauMTe Ha CbCTaBAHE Ha KOHCOAMAMpPaH
d)MHaHCOB OT4HET CbrNaCHO NPU3HATUTE CHETOBOAHU CTaHAAPTU, C€ pa3rnexXaat Kato egqHo nnue
npuv npunnaraHe Ha ropenocovYeHnTe orpaHNYeHnA.

ObuwaTta CTOMHOCT Ha MHBECTULMUTE B MNPEXBLPAAEMU LEHHU KHUXKA UAU UHCTPYMEHTU Ha
napuyHMA Nasap, EMUTUPAHU OT APYKECTBA B eZiHa rpyna, He MoKe Aa Haaxebpsa 20 Ha cTo oT
CTOMHOCTTa Ha aKTUBUTE Ha PoHAa.

Y[, moxKe Aa nHeectmpa He noseye oT 10 Ha CTO OT aKTMBUTE Ha POHAA B AANOBETE HA €4HO U
CbLO NpeanpuATUE 3a KONEKTMBHO MHBecTMpaHe no ua. 38, an. 1, 1. 5 ot 34KUCAMKMU,
HE33aBUCMMO Janu e CbC cefasinwe B ObpXKaBa YNeHKa WAM He, NpU YyCaoBME, Ye CbINaCHO
yCTaBUTe U NPaBUNATa Ha Te3U KONEKTUBHU MHBECTULMOHHN CXEMW T€ MOraT A MHBeCTMpaT 06,0
He noseye OT 10 Ha CTO OT aKTUBUTE CU B APYIMN KONEKTUBHN UHBECTULMOHHMN CXEMMU.

OcBeH ToBa, OPCOBO TbpPryBaHUAT GOHA HE MOXKe Aa Npuaobuea noseye oT:

1. peceT Ha CTO OT aKumMMTe 6e3 NpaBo Ha rnac, U3gaAeHu oT eAHO AULE;

2. peceTHa CTO OT 06AUraumMnTe AN APYrv AbAroBU LLEHHM KHUMKA, U3434EeHWN OT e4HO 1LE;

3. ABajeceT M MeT Ha CTO OT AAN0BeTe Ha eAHa KO/MEeKTMBHa MHBECTULMOHHA CXxema WUau
APYro npeanpuaTe 3a KONEeKTUBHO MHBECTUPAHE, KOETO OTroBapa Ha M3MCKBaHMATA Ha
un. 4, an. 1 ot 3AKUCANKM;

4. peceT Ha CTO OT MHCTPYMEHTUTE Ha NapuUyHKUA Nasap, U3LafeHn OT eAHO Nu1Le.

lNocoyeHUTe oOrpaHUYEHMATA He Ce npuaarat, Korato ce YynparxkKHABaT npaBa Ha 3anucBaHe,
NPOM3TUYALLM OT MPEXBBPASEMM LEHHN KHUXKA U MHCTPYMEHTM Ha NapUYHKUA Na3ap, KOMTO ca YacT
OT aKTUBUTE Ha PoHAaa.
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Mpwn HapyleHMe Ha MHBECTULMOHHUTE OFPAHMUYEHMA MO NPUYNHN U3BBH KOHTPOAA Ha Y/ naun B
pe3ynTaT Ha ynpaxkHsABaHe Ha MpaBa Ha 3anNMCBAHE MNPUOPUTETHO, HO HE MO KbCHO OT LWecCT
meceua OT U3BBbPLLUBAHETO Ha HapyLUEHUETO, Ype3 cAe/IKM 3a Npodaxkba npmMBeXaa akTMBUTE Ha
doHAa B CbOTBETCTBME C MHBECTULUMOHHUTE OrpaHUYEHUA, KATO OTYUTA WMHTEpPecuTe Ha
nputexaTtenute Ha ganose. B Te3n cayvam Y[ e anbKHO B 7-AHEBEH CPOK OT M3BBLPLUIBAHE HA
HapyweHueTo aAa ysegomum KomucuaTa, KaTto npeactaBn mHopmaumsa 3a MPUUYMHUTE 33
Bb3HWKBAHETO MY M 3a NpeanpueTuTe MepPKN 3a OTCTPAHABAHETO My.

Obuiata CTOMHOCT Ha eKkcrno3uumaTa Ha PoHAa, CBbp3aHa C A4epPUBaTUBHN MHCTPYMEHTHU, HE MOXKe
fa 6bae No-ronima oT HeTHaTa CTOMHOCT Ha aKTUBUTE MY.

®oHABT MOXe [a WHBecTMpa B [AepuBaTUBHM (PUHAHCOBU WMHCTPYMEHTU MPW cCna3BaHe Ha
orpaHuyeHuaATa no yn. 9, an. 7—9 ot Npasunarta Ha PoHAa M NPU YCOBUE Ye eKCNOo3MLMATA KbM
6a30BUTE aKTUBM OOLLO HE HAAXBbPAS MHBECTULMOHHUTE OrpaHMYeHua no yn. 9, an. 1- 9 ot
MpaBunata Ha PoHAa.

KoraTto cDOHﬁI,'bT MHBECTUPa B AepPUnBATUBHU (I)VIHEIHCOBM MHCTPYMEHTMN, 6a3MpaHM Ha UHAOEKCH,
TE3N UHCTPYMEHTU HE Ce KOM6VIHVIpaT 3a uennTe Ha MHBECTULUOHHUTE OrpaHnN4YeHnA no-rope.

Korato npexsbpaaemMu LLEHHU KHUMXKA MW MHCTPYMEHTM Ha NAapUYHKUA Nasap CbAbprKaT BrpageH
OEepUBATMBEH MHCTPYMEHT, eKcnosuumata Ha PoHpa KbM TO3M AEepPUMBATUBEH MHCTPYMEHT ce
B3eMa npeasua Npuv M34YMCAsSBaHETO Ha o06waTta eKcno3vums CcBbp3aHa C AepUBaTUBHMU
MHCTPYMeHTU. KoraTo ce mM3BbpllBa cyan 3a obuwa AOXO4HOCT WAM Ce WMHBECTUpPa B Apyru
AepnBaTUBHMU GUMHAHCOBU MHCTPYMEHTU C NOAOOHWM XapaKTepUCTUKKM, MO OTHOLWIEHWE Ha Teswn
aKTMBM ce npunarat un. 45 — 49 3AKNCATMKN.

U3ucKeaHUA KbM aKkmusume, 8 Koumo ®doHObM uHeecmupa

1. MpexBbpnaeMnTe LEHHU KHUXKA, B KOUTO BOPCOBO TbpryBaHMAT GOHA MOXKE Aa MHBECTUPA,
TpsabBa Aa OTroBapAT Ha CheaHUTe YCNoBUA:

1.1. 3arybute, KoMto BOpPCOBO THPryBaHUAT GOHA MOXKe Aa NOHece OT NPUTEXKABAHETO MM, Ca
OrpaHMyeHn 0o pa3mepa Ha niaTeHaTa 3a TAX LLeHa;

1.2. "MKBMAOHOCTTA MM He 3acsara cnocobHocTta Ha PoHAA MO UCKAHE Ha MNpUTerkaTennTe Ha
OANoBe Aa U3Kynyea obpaTHO AanoBeTe cu;

1.3. umaTt HageXKaHa OueHKa:

a) LEHHUTE KHUMKa, A0MNYCHATU A0 UAKN TbPryBaHW Ha peryivMpaH nasap noyn.38,an.1,1.1-4 ot
SAKUCANKU, nmaT ToYHKU, HAZEKAHU U pefoBHO YCTaHOBABAHU LEHU, KOUTO Ca NpeaocTaBeHun
OT Nasapa Uaun OT HE3AaBUCMMM OT EMUTEHTUTE CUCTEMM 33 OLLEHABAHE;

6) ueHHUTEe KHMKa no 4un. 38, an. 2 3KNCANMKU nmaT nepnoamyHa OuUeHKa, U3BbPLUEHA Bb3
OCHOBa Ha WHbopMauma, npepocTtaBeHa OT €MWUTEHTA, WM Bb3 OCHOBA HA KOMMETEHTHO
WHBECTMLMOHHO NPOYYBaHE;

1.4. 3a TAX € Hanuue noaxoasuwa MHbopMmaLms:
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a) 33 LeHHUTe KHUXKa, A0MNYCHATW 40 AW TbPryBaHW Ha peryinpad nasap noyn.38,an. 1, 1. 1 -
4 ot 34KUCANKU, ce npepocTtaBs peAoBHO ToyHa M noapobHa nHpopmauma Kbm nasapa 3a
LEHHATA KHUra UK KOraTo e NPUIoKMMO, 3a NopTdenna Ha LLeHHaTa KHUTa;

6) 32 LEeHHUTE KHMKa no ya. 38, an. 2 3AKUCANMKU ce npeaoctaBa pegoBHO TOYHA MHbOPMaLUA
80 [loroBopHua POHA 3@ LEeHHATA KHMMA UKW KOraTo e NPUAOXKMMO, 32 nopTdeiina Ha LeHHaTa
KHWra;

1.5. npexBbpanMmu ca;

1.6. TAXHOTO Npuao6MBaHE CbOTBETCTBA HA MHBECTULMOHHUTE LENu U/MAn UHBECTULMOHHATA
nonnTuKa Ha bopcoBo TbprysaHua GoHA;

1.7. pUCKDBT, CBbP3aH C TAX, € afeKBaTHO yCTaHOBeH B [lpaBmaarta 3a ynpaBaeHUe Ha pPUCKa Ha
bopcoBo TbpryBaHua GoHA,.

2. Cuuta ce, ye nsnckBaHmATa no 1. 1.2 1 1.5 ca Hanmue 3a npexBbpaaemn LLeHHN KHUMXKa, KOUTO
Ca AonycHaTU A0 UK ce TbpryBaT Ha peryampad nasap no ya. 152, an. 1 u 2 ot 3M®OU, Ha gpyr
perynnpaH nasap uam Ha oduumaneH nasap Ha ¢oHpgoBa bopca uam Apyr peryanpaH nasap B
TpeTa AbprkaBa, QYHKLMOHUPALL PeaoBHO, NPU3HAT U NYBINMYHO AOCTbMNEH, KOMTO e BKAIOYEH B
CNUCBbK, opobpeH oT KomucmaTa no npegnoxeHue Ha 3aMeCcTHUK-NpeaceaaTens, OCBEH ako
bopcoBo TbpryBaHUAT GOHA He pa3nosiara c MHGOopMaLLMA, KOATO Aa A0Bese 40 APYr U3BOA,.

3. IHCTpyMEeHTUTE Ha NapUyHMA Na3ap, B KOMTO bOpcoBO TbpryBaHMAT GOHA MOXKeE Aa UHBECTMPA
TpsabBa ga 6bAaT MMKBUAHU U CbC CTOMHOCT, KOATO MOXKe Aa 6bae TOYHO onpeaeneHa no BCAKO
Bpeme.

4. NHCTPYMEHTUTE Ha NAaPUYHUA Na3ap, B KOUTO MOXKe ga MHBECTUPA bopcoBo TbpryBaHMAT poHA,
ce cYMTaT 33 0O6MYalHO TbPryBaHM Ha MapMYHMA Nasap, ako OTroBapAT Ha eAHO OT caegHuTe
M3NCKBAHMA:

4.1. maT nagex Nnpu emntnpaHeto Ao 397 aHU BKA.;

4.2. UMaT OCTAaTbY€H CPOK A0 nageKa o 397 AHu BKA.;

4.3. noanexart Ha pefoBHU KOPEKLMM Ha JOXO4HOCTTA NPU YCA0BUATA HAa NAapPUYHMA Na3ap NoHe
Ha Bcekun 397 gHu;

4.4. PUCKOBMAT MM NPOPUA, BKA. MO OTHOLIEHME HA KPEeAUTHUA UM PUCK U PUCKA, CBBP3aH C
NINXBEHUA NPOLEHT, CbOTBETCTBA Ha PUCKOBUA NPOoPUN Ha GMHAHCOBU MHCTPYMEHTM C NaZeX No
T.4.1 n 4.2 AN C KOPEKUMUN Ha A0XO4HOCTTa No T. 4.3.

5. UHCTpYyMeHTUTE Ha NapM4HMA Na3ap, B KOUTO MOXKe Aa MHBecTMpa bopcoBo TbpryBaHUAT GOHA,
Ca IMKBUAHN MHCTPYMEHTM Ha MNapuyHMA nas3ap, KouMTo morat ga 6baat npogageHu npu
OrpaHMYeHn pasxoam 1 B af,eKBaTHO KPATbK BpeMeBM Nepmoa npeasua 3agbakeHneTo Ha doHaa
03 U3KynyBa 0b6paTHO AAN0BETE CM MO MCKAHE Ha NpUTeXaTenuTe Ha AAN0BE.

6. MHCTpYMEHTUTE Ha NapMYHMSA Na3ap, B KOUTO MOXKE Aa HBecTMpa bopcoBo TbpryBaHUAT GoHA,
Ca CbC CTOMHOCT, KOSITO MOXe Aa 6bae TOYHO onpesesieHa No BCAKO BPEME, aKO 3a TAX Ca Hanuue
TOYHWN N HAZEXAHW CUCTEMMU 33 OLEHKA, KOUTO OTTOBAPAT Ha CAeAHUTE U3NCKBAHUA:

6.1. no3BonsBaT Ha bopcoBo TbpryBaHMa ¢GOHA Aa U3UYMCAM HETHATa CTOMHOCT Ha aKTUBa CU B
CbOTBETCTBME CbC CTOMHOCTTA, Ha KOATO MHCTPYMEHTBT, BKAOUEH B noptdenna, moxe ga 6bvae
pasmeHeH mexay MHGOPMUpPaHM N N3Pa3UaAn CbrlacMe CTPaHU NPU ycnoBuATa Ha obuyaliHa
KOHKYpPEeHUMA;
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6.2. 6a3mpaT ce Ha Na3apHM JAHHU UKW HA MOAE/IN 33 OLEHKA, BKAKOUYNTENIHO CUCTEMU, OCHOBAHM
Ha aMOPTU3aLUOHHM CTOMHOCTMU.

7. Cuunta ce, Ye M3UCKBAHUATA NO T. 5 1 6 ca Hanuue 32 MHCTPYMEHTU Ha NapUYHKUA Nas3ap, KOUTO
ca AOoNycHaTU A0 WK ce TbpryBaT Ha peryampan nasap no yna. 152, an. 1 u 2 ot 3NOU, Ha apyr
perynvpaH nasap uam Ha oduumaneH nasap Ha ¢oHaoBa 6opca A Apyr peryivpaH nasap B
TpeTa AbprKkaBa, GYHKLMOHMPALL peaoBHO, NPU3HAT U Ny6IMYHO AOCTbMNEH, KOMTO € BKAIOYEH B
CNUCBbK, opobpeH oT KomucmaTa nNo npegnoxeHue Ha 3aMeCcTHUK-NpeacesaTens, OCBEH aKo
BopcoBo TbpryBaHMAT GoHA, He pasnonara ¢ MHGopmaLma, KOATO Aa AoBeAe 40 APYT U3BOA.

8. MHCTpyMeHTUTe Ha napuyHua nasap no yn. 38, an. 1, 1. 9 3AKNCANKU Tpabea aa ca ceob6oaHO
npexsBbpaAAeMUn M 3a TAX Aa € Haauue noaxogAawa uHGopmauma, BKAOUYNTENHO MHPOpMaALMA,
HeobxoaMMa 3a M3BbPLIBAHE Ha MOAXOAALLA OUEHKAa Ha KpeguTHUTE PUCKOBE, CBbP3aHWU C
WHBECTUPAHETO B TAX.

9. [JONbAHUTENHM M3UCKBAHUA NO OTHOLWEHWE HA LEHHUTe KHMXKA, WHCTPYMEHTUTe Ha
Napu4HKUA Nasap 1 APYruTe akTMeM, B KOMTO BOPCOBO TbpryBaHUAT GOHA MOXKeE A MHBECTUPA, Ce
CbAbprKaT B r1aBa BTopa, Pasgen Il ot Hapeaba Ne 44,

(N3m. ¢ pewerue Ha C/] om 18.03.20252. u om 12.05.20252.) N3uckeaHus 3a AUKBUOHOCM

@POHABLT € ANbKEH NOCTOAHHO Aa pa3noJiara ¢ KPaTKOCPOYHU NIUKBUAHU aKTUBM 3@ U3MbJHEHUE
Ha 3a4b/IXKEeHUATA CM MO 06paTHO U3KynyBaHe Ha asnoseTe. PoHAA € ANbXKEH A MHBECTMpPa B
NMKBUAHWU PUHAHCOBM MHCTPYMEHTU 6e3 orpaHuMyeHWe BbB BMAA MM WU APYrM JIMKBUOHM
dunHaHcoBu aktTMBM no yn. 38 3SAKNCANKWU, KakTo 1 Aa NoaAbprKa TaKaBa CTPYKTYPa Ha aKTMBUTE
W NacmBuTe, KOATO Aa My NO3BONABA Aa MNOCpella BbB BCEKM MOMEHT 3a4bJ/IKEHUATA CWU.
MoaAabprKaHeTo Ha AMKBUAOHW aKTUBM, ciedBa ga ocurypu Ha ®oHaa 3anasBaHe B MaKCMManHa
CTeneH Ha CUIYPHOCTTa Ha npuTexKatenmte Ha ganose ot PoHAa M nNpenoTBpaTABAHE HaA
Bb3MOKHOCTTA 33 Bb3HMKBAHE Ha JIMKBUAEH PUCK.

®doHADBT NOCTOAHHO TPAGBaA Aa pa3nonara ¢ MUHUMANHW IMKBUAHW CPeACTBa B pa3mep Ha He no-
manko ot 100 Ha cTo OT TeKywm 3aab/keHma Ha POHOA. MUHMMANHU NUKBUAOHM CpeacTBa Ha
doHaa ca:

1. napuyHUTe CpeacTea M Aeno3nTw;

2. aAanose Ha KONEKTUBHU WUHBECTUUMOHHU CXEMU VI/VIJ'IVI Ha 4Apyrn npeanpuAatna 3a
KONEKTUBHO MHBECTUPAHE, 338 KOUTO MMa HOPMATUBHO N3NCKBAHE MO BCAKO Bpeme CbOTBETHATA
KONeKTNBHa MHBECTULUMOHHA CXeEMa M/MJ’IM Apyro npeanpumnaTne 3a KONIEKTUBHO MHBECTUPAHE Oa
M3KynyBa O6paTHO AANnoBeTeE CU NO UCKAHE Ha NpUTeXatennTte Ha 4AN0BE;

3. KPaTKOCPOYHHN B3E€MaAHNA NO CAENKHN C d)VIHaHCOBVI MHCTPYMEHTU B NpoUEC Ha CETL/IMEHT.

(U3m. ¢ peweHue Ha G om 10.05.2018 2. u om 28.04.20212.) [pyau o2paHuU4eHuUs

Mpun ynpasneHne Ha AKTMBa banaHcmpaH ETF Ynpasnasawoto [py*KecTBO Lie CnasBa BCUYKMU
HOPMATUBHU U3UCKBAHUA U OrPaHUYEHUA, BKAIOUYUTENHO onpeaesieHuTe ¢ pelweHna Ha KOH.
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Ynpasnasawoto [pyXecTBo He MOMe Aa MNpOoMeHA npeameTa Ha AeWHOCT Ha bopcoso
TbpryBaHusa GoHA MAM 4a B3ema pelleHue 3a HEeroBoTo npeobpasyBaHe No APYr HaYMH, OCBEH
ypes cAMBaHe, BAMBAHe, pa3genisiHe W OTAeNAHe, KaTo B NpeobpasyBaHeETO yyacTBaT Camo
A0roBopHU poHA0Be, 6e3 Aa NPOMEHAT NpeaMeTa CU Ha AenHOCT.

YnpaBnasawoTo [py»KecTtBo, Kakto u [eno3utapaATt, Korato AencTBaT 3a cMeTKa Ha bopcoso
TbpryBaHusa ¢poHA, He moraT Aa AaBaT 3aemu Uan ga obesneyaBaT UM rapaHTUPAT 3a4b/KEHUS
Ha TPeTU Anua c MMyLLecTso Ha PoHAaa.

Mpn ocbllecTBABaHE HAa MHBECTULIMOHHATA CUM AenHocT AKTMBa banaHcupaH ETF He morke faa
NpoAasa LLEHHW KHUXKA, MHCTPYMEHTM Ha NapuUyHKUA nasap v Apyrn UHAHCOBU MHCTPYMEHTU NO
yn.38,an.1,71.5,7, 89 3AKNCANKU, Konto bopcoBo TbpryBaHUAT GOHA HE NpUTEKaBa.

YnpasnsasalLoTo [py*KecTBo HAMA NpPaBo Aa MHBECTMpa cpeacTBata Ha PoHAa BbB GUHAHCOBM
WHCTPYMEHTWN, U3L43aLEHN OT UYNEHOBE Ha YNpPaBUTENHUTE WAW KOHTPOJIHM OpraHM Ha
YnpaBnsaBawoTo [py*KecTBo UM OT CBbP3aHM C TAX AMLA. YNpaBnaBawoTo [py*KecTBo HAMA
NpaBo W Aa M3N0A3Ba M 3anara MMyLLECTBOTO Ha AKTMBa banaHcupaH ETF 3a nokpuBaHe Ha CBOM
3a[lb/I’KEHUSA, KOMTO HE Ca CBbP3aHM C YNpaBJeHUETO Ha AelHocTTa Ha QoHaa.

BopcoBo TbpryBaHUAT GOHA HE MOXKe Aa MOA3Ba 3aeMW, OCBEH B C/NyyauTe, onpeaeneHn oT
[ENCTBAWOTO 3aKoHoAaTenctso. [lon3BaHeToO Ha 3aeMM Ce  M3BbpWBa CaMo C
npeaBapuTENHOTO paspelleHme Ha KomucuaTa no npeasioxeHne Ha 3aMecTHUK-NpeaceaaTens u
npv e4HOBPEMEHHOTO CNa3BaHe Ha CAeAHUTe YCN0BUA:

® 33emMbT A3 € Heobxogum 3a MOKPUBAHE Ha 3a4b/IKEHMATA MO 06PaTHOTO M3KyNyBaHe
Ha gAnoBe;

® 33embT, CbOTBeTHO obuwjaTa cyma Ha 3aemuTe B e€4MH M Cbll, Nepuod, Aa He
HagBuwaea 10 Ha cTo oT akTMBUTE Ha DoHA3;
CPOKbT Ha 3aeMa Aa € He No-AbAblr OT 3 meceua;
YCNOBMATa Ha 0rOBOPa 3a 3aeM He ca no-HebnaronpuaTHM OT 0bMYaHUTE 3a Nasapa

YnpaBnABaLLOTO APYKECTBO, AEMCTBALLO 38 CMETKA Ha BCUYKM YNPaBAABAHM OT HEFO KOJIEKTUBHMU
WHBECTULMOHHN CXEMW, aNTEPHATUBHU UHBECTULMOHHN GOHAO0BE UAKN APYrU NPeAnpuATUA 33
KONIEKTUBHO MHBECTMPAHE, HE MOXe Aa NpuAobuBa aKLMM C NPABO Ha rNac Ha eANH EMUTEHT,
KOMTO BMxa My NO3BOAMAM Aa YNPa*KHABA 3HAYUTENHO BAMAHWE BbBPXY YNpPaBJAEHWUETO Ha
eMUTEHT. 3HaYMTENHO BAMAHNE MO CMUCDH/IA Ha U3peYeHMe MbPBO e HauLe B CyYanTe Ha NPAKo
AN HeNpAKO npuTerkasaHe Ha 20 Ha CTO WMAM noBeye OT rnacoBeTe B 06WOTO cbbpaHMe Ha
EMUTEHT, onpeneneHn cbrnacHo 4a. 145 n 146 ot 3akoHa 3a ny6AMYHOTO NpeanaraHe Ha UeHHU
KHUXKa.

/—IpOMGHU 8 UHBECMUUUOHHAG Cmpame2auAd, nosaaumuKka u oepaHu4eHuUA

[openocoyeHUTe NONOKEHMA OTHOCHO MHBECTULLMOHHATA CTpaTernsa, NOJNTUKA U OrpaHMUYeHmnA
ca onpegeneHn B [lpasunata Ha AKtTMBa banaHcupaH ETF m cboTBeTcTBaT Ha 3aKOHOBUTE
M3NCKBaHMA KbM AaTaTa Ha [pocnekTa. AKO TOBa HAMA Aa NPOTUBOPEYM Ha AENCTBALLMA 3aKOH,
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HAKOM OT TE3N MOJIOXKEHMA MoraT Aa O6baaT MPOMEHAHM Mo pelleHne Ha YnpaBasBaLLOTO
Lpy*ecTBo, Npu yc/soBMe Ye TOBa € B Hall-4006bp MHTEpec Ha MHBECTUTOpUTE UAWN cledsa oT
3aKOoHa uan peweHne Ha KPH. 3a ga uma aeictBue, TakaBa NpomsHa ce M3MCKBa Aa bbae
opobpeHa n ot KomucunAta no npeanoxKeHre Ha 3aMeCcTHUK-NpeaceaaTens.

He3aBMcMMO OT ropHOTO, aKO Bb3HUKHE HEeCbOTBETCTBME MeXAy MHBECTULMOHHATa cTpaTterus,
NOAUTUKA M OrpaHnyeHnsa Ha PoHAa, Taka KaKTO ca M3noxeHu B lpocnekTa, U nocneasalum
npomenn Ha 3OKUCAOMKWN n Ha nop3akoHOBWUTE aKTOBE MO HEroBOTO NpuWaaraHe OTHOCHO
M3UCKBAHMATA M OFPaHUYEHMATA KbM CbCTaBa M CTPYKTYpaTa HAa MHBECTULMUTE M KbM AENHOCTTA
Ha AkTuBa banaHcupaH ETF, HerosuTe MNpasuaa npeasmkaaT Aa ce npuaarat HOBUTE HOPMATUBHU
pasnopenbu oT BAM3aHETO MM B cuia. B Te3n cnyyam YnpasnasawoTto [pyKecTso Wwe npusese
Mpasunata un lpocnekta Ha bopcoBo TbpryBaHMA ¢GOHA B CbOTBETCTBME C HOPMATUBHUTE
NPOMEHMU B Hall-KPaTKMNA pa3yMeH CPOK.

Bv3naezaHe Ha ¢hyHKYuU U deliHocmu Ha mpemu Auya

YnpaBnABalwo APYHKECTBO MOXKe Aa CK/AKYM A0roBOp, C KOMTO Aa Aefiernpa Ha TPeTo /nue
YHKUMM 1 aenctemsa no yn. 86, an. 1 nan. 2, 7. 1 n 4 ot 3AKUCANKWU, npu cna3BaHe Ha yCnoBMUA
otun. 106, an.1, 1.1 a0 8 OT CbLUUSA 3aKOH.

Korato genermpaHeTo Ha GyHKUMM U AEUCTBMA Ce OTHAcA A0 ynpaB/ieHMe Ha MHBECTULUUTE,
TpAabBa Aa 6bAaT cNaseHu cieaHUTe AONbAHUTENHU U3NCKBAHUA:

1. penervpaHeTo ce M3BbPLBA B CbOTBETCTBME C KpUTepuUW 3a npepasnpeneneHue Ha
MHBECTULMMTE, YCTAHOBABAHU NEPUOLAMYHO OT YNPaBAABALLOTO APYHKECTBO;

2. TPETOTO /iMLLe, Ha KOeTo ce AenervpaT yHKUMK, TpabBa 43 e TNLEH3NPAHO MU PETUCTPUPAHO
3a LenuTe Ha yNpaB/ieHMEeTO Ha aKTUBM U Aa NoA/EeXN Ha Ha430p 3a CNa3BaHe Ha U3NCKBAHUATA
3a OCblUecTBABaHE HA AENHOCT;

3. 13 € OCUTYPEHO CbTPYAHMUYECTBOTO MEXKAY KOMUCUATA M OpraHa, OCbLLECTBABALL HAA30P BbPXY
TPETOTO /ML, KOraTo ce genernpat GyHKLMM Mo ynpaBaeHMe Ha MHBECTULMMTE Ha INLLe OT TpeTa
AbprKaBa.

(Hoe npuem c peweHue Ha C om 19.01.2023 2.) KoraTo ynpaBAsaBaLloTO APYKECTBO Aesermpa
bYHKLUMK NOo ynpasneHne Ha nopTdenn Ha TpeTo Aunue, cneaBa ga rapaHTupa, Ye TpeToTo mue
CnasBa M3UCKBAHMUATA 3a He3aBMCMMOCT No 4Ya. 45r ot Hapenba 44, c ornen HeponyckaHe Ha
3aBUCUMOCT M MPeKasieHOTO NOBAMABAHE OT U3BbPLUEHUTE OT TPETOTO /InLE CTpec TecToBse.

2.13. (Usm. c peweHue Ha C[Jom 15.12.20212., ¢ peweHue Ha C/[] om 19.01.2023 2. u ¢ peweHue
Ha C/1 om 29.12.2025 2., 8 cuna om 01.01.2026 2.) NpaBuna 3a OLLEHKA Ha aKTUBUTE
MeTogmKaTa ce ocHoBaBa Ha lNpaBunaTta Ha BopcoBo TbpryBaHUA ¢GOHA M HOPMATUBHUTE aKTOBE,

CBbP3aHM C HeroeaTa AenHOoCT.
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KaTo 6opcoBo TbpryBaH ¢oHa, AKTMBa banaHcupaH ETF HAma KanuTan no cMncbaa Ha TbpProBCcKma
3aKOH, KOWTO Ce BMMCBA B TbProBCKMA peructobp. bopcoBo TbpryBaHUAT GOHA e y4vpeseH C
BMWCBAHETO CU B perncropa, BogeH ot KOH.

3aKOHBT M3MCKBA HETHATA CTOMHOCT Ha aKTUBMUTE (YMCTOTO MMYLLECTBO) Ha bopcoBo TbpryBaHMA
¢doHAa aa 6bae He no-manka ot 50 000 eBpo B cpok A0 30 AHKM OT 0406pABaHE HA NPOCMEKTA, KaTo
CbOTBETHO ce npunara un. 7, an. 1 nun. 9 ot 34RKUCAOMNKU. MUHMMANHUAT pa3amep Ha HeTHaTa
CTOMHOCT Ha aKTUBUTe Ha PoHAaa B pasmep Ha 250 000 eBpo e aocTurHaTa. HeTHaTa CTOMHOCT Ha
aKTMBMTE € CTOMHOCTTa Ha npaBaTa (akTMBMTE) Ha bopcoBoO TbpryBaHMA ¢OHA, HamManeHa CbC
CTOMHOCTTa Ha HerosuTe 3aAb/KeHuAa (nacmeum). BHOCKM B MMyLLeCcTBOTO Ha PoHAa ce NpaBaT
CamMo B Nnapu. 3aKOHOBO M3NCKYEMUAT MUHMMAJIEH Pa3MepP Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha
doHpa e AoCTUIHAT KbM AaTaTa Ha M3roTeAHe Ha [pocnekTa. HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
BopcoBo TbpryBaHma ¢oHA, ce yBenuMyaBa MAM HamanABa CcbobpasHO npomAHaTa B Hpos
n3gapeHn n obpaTHO U3KYNEHW AANOBE, KAaKTO M B Pe3yaTaT Ha NPOMAHATA Ha Na3apHaTa LeHa
Ha MHBeCTULMKUTE Ha PoHAA M HErOBUTE 3a4bJ/IKEHUA.

2.14. OnpegenaHe Ha NpojaxkHaTa MAM €eMUCMOHHATA LLeHa U LeHaTa Ha 06paTHO M3KynyBaHe
WU Ha OTKyMyBaHe Ha AAJI0BETE U B YaCTHOCT:
2.14.1. Memod u yecmoma Ha u34ucnAeaHe

Memoou 3a OUEeHKa Ha akmusume

MeToanTe 3a OLLEHKa Ha aKTUBUTE Ce CbAbprKaT B [lpaBunaTa 3a oueHKa Ha noptdeina u
onpeaensaHe Ha HETHA CTOMHOCT Ha aKTUBUTE.

OueHka Ha nacusume Ha PoHOa

CTOMHOCTTa Ha nNacuMBWUTE Ha (DOHAa € paBHa Ha CymaTa OT 6anaHcoBUTE CTOMHOCTM Ha
KPaTKOCPOYHUTE U OADbNTOCPOYHUTE 3a4b/1KEHUA NO 6anaHca. 3a£|,'bl'|)KeHMﬂTa, AE€HOMUHNPaHU B
qyyxXaectpaHHa BanyTa, Ce€ U34HNCNABaT NO UEHTPANEH KYpPC Ha BHE Kbm pgatata Ha oueHABaHe.
NMacmeuTe ce oueHABAT CbrAacHoO AEVICTBaU.I'MTe c4eToBOOAHUN MNPAKTUKM B MOMEHTA Ha
M3BbpLIBaHE Ha OLLeHKaTa.

Onpede/mHe HO HemHama cmolHocm Ha akmusume

HeTHaTa cToiHOCT Ha aktueute (HCA) ce onpepnena Kato OT CTOMHOCTTA Ha BCUMYKM aKTMBW,
M34ncieHa cbrnacHo Hactoswma MNpocnekr, Npasunata u MpaBunata 3a oueHKa Ha NnopTdeinna u
onpeaensaHe Ha HeTHa CTOMHOCT Ha aKkTMBUTe Ha doHAa, ce M3BaAM CTOMHOCTTA Ha BCUYKM
3ab/XKeHMA No banaHca, M34McaeHa CbrnacHo Hactoawma MpocnekT, Mpasunata u Mpasunata
3a OLEeHKa Ha nopTdeina 1 onpeaenaHe Ha HeTHa CTOMHOCT Ha akTuBUTe Ha PoHAa.

Mpoyedypa 3a onpedenaHe HA HemHAMa cmMolHOCM HA aKmusume, HemHama cmolHocm Ha
aKmusume Ha eouH 07, eMUcUoHHama cmolHocm u yeHama Ha obpamHO U3KynysaHe Hd
dan108eme Ha bopcoso mvpaysaH poHO "Akmuea banaHcupaH ETF"
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Tasu npoueaypa ce 0CHOBaBa Ha M3UCKBAaHMATA Ha 3aKoHa U MNpasunata Ha PoHaa. [enosuTtapaT
OCbLLECTBABA 06LMA KOHTPO/ MO CMa3BaHe Ha 3aKoHa, MNpasunaTa u Mpocnekta Ha PoHga npu
onpegensaHe Ha HeTHaTa CTOMHOCT Ha aKTMBMTE, HETHaTa CTOMHOCT Ha aKTMBUTE HAa eauH
AAN, eMWCMOHHATa CTOMHOCT WM UeHaTa Ha ob6paTHO M3KynyBaHe Ha AanoseTe Ha PoHAa.
YnpasnsasaloTo [Jpy>KecTBO OCbLLECTBABA AEMHOCTTa MO CbOMpPaHe U aHaNU3UPAHE HA BCUYKM
[OKYMEHTU U BCAKA MHGOPMaLMA, KOMTO LWE MOC/YKaT 3a OnpeaensiHeTo Ha HeTHaTa CTOMHOCT
Ha aKTUBWUTE, HETHATa CTOMHOCT Ha aKTUBUTE Ha eAMH OAN, EMUCUOHHATA CTOMHOCT U LLeHaTa Ha
06paTHO M3KynyBaHe Ha AsnoseTe Ha PoHAA, KAKTO U 32 U3BBPLIBAHETO Ha BCUYKM HEOBX0ANMM
CYETOBOAHM ONnepaLmn BbB BPb3Ka C Ta3u AeNHOCT.

Jluya, onpedensauu U ynpaxHA8auu KOoHMpon npu onpedenaHemo Ha HCA, HCA Ha eduH 0ss,
eMUCUOHHA cmoliHoCcm u yeHa Ha 06pamHoO U3KyryeaHe

HeTHaTa CTOMHOCT Ha aKTUMBWUTE, HETHaTa CTOMHOCT Ha aKTUBMTE HA eAuH AAN, EMUCMOHHATa
CTOMHOCT M UeHaTa Ha o06paTHO W3KynyBaHe Ha JasnoBeTe Ha ®oHpa ce uM34YUCAABAT OT
YnpasnsaBawoTo [py*KecTBo nog KOHTposia Ha [enosutapsa npu cnasBaHe Ha lMpasBunata u
Mpocnekta Ha ®oHpa. 3agbnkeHve Ha YnpasaasawoTo [py:KecTBo e ny6aAnKyBaHETo Ha
€MWUCMOHHATa CTOMHOCT U LieHaTa Ha 0bpaTHO U3KynyBaHe.

(U3m. c peweHue Ha C/]om 10.05.2018 2.) TexHonoeaus 3a onpedensHe Ha HCA, HCA Ha eQuH 057,
emMUcUOoHHa cmoliHocm U yeHa Ha 06pamHo U3KynysaHe

HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha PoHAA M HeTHATa CTOMHOCT Ha aKTUBUTE Ha eAuH AAN ce
onpenenAt ABa NbTU CEAMWUYHO (BTOPHWMK M YeTBbPTHK), He No-kKbcHO oT 13:00 yaca Ha
CbOTBETHUA AEH NPU yCA0BUATA U NO pena Ha Mpasunata u MNMpocnekTa Ha PoHAA U CbINACHO
[eNCTBALLOTO 3aKOHOA4ATeNCTBO. YNpaBasaBawoTo [pyKecTBo U3BbPLUBA OLLEHKA Ha nopTtdelina
Ha ®oHAa, onpeaens HeTHaTa CTOMHOCT Ha aKTMBUTe Ha ®oHAA, HETHATA CTOMHOCT HA aKTUBUTE
Ha eaMH AN, U U3YMCNABA EMUCMOHHATA CTOMHOCT M LeHaTa Ha o6paTHO M3KynyBaHe Moj
KOHTpona Ha [enosuTaps.

I'Ipou,e,u,ypa 3a onpeaenAdaHe Ha HETHATA CTOMHOCT Ha aKTMBMUTE Ha (DOH,CLa, HeTHaTa CTOMHOCT Ha
dKTUBUTE Ha eaunH oAan, eEMNCNOHHATA CTOMHOCT U LULeHaTa Ha 06paTHO M3KynyBaHe:

e 10 10:00 yaca B geHA, B KOMTO Ce M3BBLPLLBA OLLEHABAHETO, YNpasaasawoTo [ApyrKecTso
nonyyaa ot LleHTpaneH geno3sutap A MHbOpmaLmMA OTHOCHO caenKuTe 3a npogaxkba m
obpaTHO M3KynyBaHe Ha AA/I0BE C NPUKAKOYUA CETBIMEHT U 3a bpona asnose Ha PoHAaa B
obpblieHME;

Mexay 10:00 1 11:00 yaca Ha AeHs, B KOMTO Ce N3BbpLUBA OLLEHSABAHETO, Ce M3BbpPLUBA C/IE4HOTO:

® onpefenAaT ce aKTMBMTE M LEeHaTa Ha akTMBMTe, cbrnacHo lpocnekrta, MpaBunata u
MpaBunnata 3a oueHKa Ha noptdeina n onpeaenaHe Ha HETHa CTOMHOCT Ha aKTUBUTE Ha
doHAaa;

® 13BbPLIBA C€ OCYETOBOAABAHETO Ha BCUYKM onepauum Ha PoHAA M NpeoueHKaTa Ha
napuyHUTe cpeacTsBa U NacMBuTe, AEHOMUHUPAHWN BbB BanyTa;
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® onpeaenArt ce HeTHaTa CTOMHOCT Ha aKTUBUTE, HETHATa CTOMHOCT Ha aKTUBUTE Ha eAVH AAN
N ce npuema pelleHmMe OTHOCHO EMUCMOHHAaTa CTOMHOCT U LleHaTa Ha 06paTHO M3KynyBaHe
Ha ganoseTe Ha PoHAa. HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAMH AAN ce onpeaenn Kato
HeTHaTa CTOMHOCT Ha akTuBKUTe Ha PoHAa ce pasaenn Ha bpos Ha ganoseTe B 0bpbLLEHME
B MOMEHTa Ha TOBa onpeaensaHe. EMMcnoHHaTa cToMHOCT e paBHa Ha HCA Ha eauH asn.
LleHaTa Ha 0bpaTHO U3KynyBaHe e paBHa Ha HCA Ha eguH gan. EMMCUMOHHATA CTOMHOCT U
LueHaTa Ha obpaTHO WM3KyMyBaHEe Ce 3aKPbLINAT 40 YETBBLPTOTO YNCAO CNes AeCeTUYHMUA
3HaK.

e 10 11:00 yaca ce m3npaua Ha [lenosmTtaps Ms4McaeHaTa HeTHa CTOMHOCT Ha aKTUBUTE,
HEeTHa CTOMHOCT Ha aKTUBWUTE Ha eaWH AAN, EMUCUOHHA CTOMHOCT U LieHa Ha obpaTHo
N3KynyBaHe Ha gAanosete Ha PoOHAQ, KAaKTO M Ha LANaTa MHGOPMaLMA 3a onpeaenaHeTo
UM, BKAIOYUTENHO 33 BpoA Ha NposaseHnTe U 06PaTHO U3KYMNEHU AANOBE C NPUKIOUYUN
CETb/IMEHT;

e 10 12:00 yaca ce M34aKBa NOTBbpPXAeHMe OT [leno3uTapa 3a NPaBMAHOCTTA Ha TaKa
N34YNCNEHUTE HETHA CTOMHOCT Ha aKTUBUTE, HETHA CTOMHOCT Ha aKTUBUTE Ha eauH AAN,
€MWCUOHHA CTOMHOCT U LeHa Ha obpaTHO M3KynyBaHe Ha pgAanosete Ha PoHaa (npu
KOHCTaTUPaHW HapyLUEHUS Ce M3BBPLLBAT KOPEKLMN HAa HECLOTBETCTBUATA);

e 10 13:00 yaca B AeHA Ha onpenenAaHe Ha HeETHATa CTOMHOCT Ha aKTUBUTE M HeTHaTa
CTOMHOCT Ha aKTMBMTE Ha eauH A4AN, Ce 3aBbpLUBa Npoueca No onpeaensaHe Ha HETHATa
CTOMHOCT Ha aKTuBUTE.

YnpasnsasauwoTo [pyKecTBo BOAM NMPOTOKOAN 32 06CHKAAHMATA, PELUEHUATA U U3TOYHULUTE HA
MHPOPMaLMSA, CBbP3aHM C ONpeaenAHeTO Ha HeTHaTa CTOMHOCT Ha aKTuBMTe Ha ®oHaa. Kbm
npoToKoNUTe ce Nnpunarat MHGoOpPMauUMaTa U LOKYMEHTaLMATA, KOUTO Ca U3MN0/13BaHM 33 B3eMaHe
Ha peweHuAaTa. [POTOKONNTE Ce CbXPaHABAT MUHUMYM NET roAnHKU. LianocTHaTa AoKyMeHTaumA
N MHPopmaums, cBbp3aHa c onpegensHe Ha HCA Ha PoHaa M HeTHaTa CTOMHOCT Ha eAuH AAn
Ce CbXpaHABa Ha XapTUEH U/UNN MarHUTEH HOCUTEN.

KOoHTpOnBbT BbpXy Npoueca Ha CbXpaHABaHe Ha AOKYMEHTUTe, CBbpP3aHu € u3uncneHmeto Ha HCA
Ha PoHOa M onpeaenaHe Ha HeTHaTa CTOMHOCT HA aKTUBWUTE HA eAWH AAN Ce OCbLLecTBABa OT
N3nbaHUTENHUTE uneHOBe Ha CbBeTa Ha aupektopuTe (M3mbaHutenHute [AupeKktopu) Ha
YnpasaasawoTto JpyecTso.

N3TOYHULMTE Ha MHPOpMaLmA, onpegenawa 3a nsuncnasaHe Ha HCA, ca opuumanHua bronetmH
Ha “bbarapcka ¢oHaoBa 6opca” AL, MHOOPMAUMOHHUTE CUCTEMM HA YyXKAECTpaHHUTE
perynaMpaHu nasapu n Apyrmte MecTta 3a Tbproeua, NbpeuYHUTE annbpu Ha ALK, baymbepr v gp.

YnpaBasABaLLOTO APYKECTBO CUCTEMATU3MPA, KNACUPULMPA M NOCOYBA U3MOA3BAHUTE USTOUHULN
Ha MHbopMaLUA.

YnpasnsagawoTo [lpy’KecTBO M3Mosa3Ba MNporpameH NPOAYKT MPU U3UMC/IsiBaHE Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE, EMUCMOHHATa CTOMHOCT M LeHaTa Ha ob6paTHO M3KynyBaHe.
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MporpamMHMAT NPOAYKT € CBbpP3aH CbC CYeTOBOAHATa cucTtema Ha PoHAa, KOETO MO3BOJIABA
3a/1araHe Ha MaKeTu 3a 0CYETOBOAABAHE Ha Pa3INYHUTE onepaummn 1 NocneaBallo aBTOMATUYHO
reHepmMpaHe Ha CYETOBOAHWUTE 3aMNUCKU, KOUTO Ce NMPMEMAT B CYETOBOAHATa cucTema. To3m Tun
CBbP3aHOCT €/MMMHMPA ABOMHOTO BbBE)KAAHE Ha WMHPOPMAUMA, KAKTO M AonpuHaca 3a
n36ArsaHeTo Ha rpeLlkn NPu NOBTOPHO BbBeEXKAaHe. [porpaMHUAT NPOAYKT € C Pa3/INYHN HUBA
Ha O0CTbMN, KOETO rapaHTMpa 3aluTa Ha AaHHuTe npu usumncnasaHe Ha HCA. lMporpamarta
CbXPaHABA AaHHUTE, CBbP3aHMU € u3umcnasaHe Ha HCA, eMMCMOHHATa CTOMHOCT M LEHaTa Ha
06paTHO M3KynyBaHe W NO3BO/ABA NPOBEPKATa UM 3a NPeaxo4HWN Nepuoam.

LUanaTa gokymeHTauma u nHdopmaums, M3non3saHa 3a onpenenaHe Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE, EMUCMOHHATA CTOMHOCT M LieHaTa Ha 06paTHO M3KyNyBaHe Ce CbXPaHABa Ha XapTUeH
/MM MarHUTEH HOCUTEN OT YNPaBAABALLOTO APYIKECTBO MUHUMYM 5 roamHu. Mopaam onacHocT
oT 3arybBaHe No TEXHUYECKM NPUYUHU, TA CE CbXPaHABA U Ha BTOPM MarHMTEH HOCUTEN.

OpzaHu3zayus Ha deliHocmma o oyeHKa Ha nopmepelina u onpedesnsHe HQ HeMHamMa cmolHocm
Ha akmusume Ha ®oHOa

YnpasnsaBawoTo [pyKecTBo OTroBapA 3a MPUEMAHETO, U3MEHEHWETO U AOMbAHEHMETO Ha
MpaBuiaTa 3a OUEHKa Ha nopTdeisa U onpeaensiHe Ha HETHA CTOMHOCT Ha aktueuTe u HCA.
YnpaBnsaBalLoTo [py*KecTBO OCbLLECTBABA KOHTPO 33 CNa3BaHETO M NpWUIaraHeTo Ha NpaBuiaTa
OT BCMYKM NMLA, KOMTO y4yacTBaT B M3YMCNABAHETO Ha HETHaTa CTOMHOCT Ha aKTUBMUTE,
BKNOYUTENHO U [eno3utapA. PbKOBOAUTENAT Ha 3BEHOTO 3a HOPMAaTMBHO CbOTBETCTBME Ha
YnpaBnsaBalLoTo [py*KecTBo NepmoanyHoO M3BbPLUBA NPOBEPKA 33 OCHLLECTBABAHE Ha KOHTPO
Ha M34MCNeHaTa HeTHa CTOMHOCT Ha aKTMBUTE, EMUCMOHHATa CTOMHOCT M LieHaTa Ha obpaTHOo
M3KynyBaHe Ha pganosete Ha doHAA, KAKTO M BOAEHETO Ha CYETOBOACTBOTO, CBBbP3aHO C
onpeaenaHeto Ha HCA. Mpu KOHCTaTMpaHe Ha HECbOTBETCTBMA CbC 3aKOHa, [paBunaTta Mau
Mpocnekta 3a nybaMyHO npeanaraHe Ha AAN0Be, TOBa /iMUE yBeaomsABa M3NMbAHUTENHUN
ANPEKTOP Ha YnpasnsasalLoTo [pyKecTso.

Ynpasnasaw,oto [Apy*KecTBoO B3ema pelleHuATa, cBbp3aHu ¢ onpegenaHe Ha HCA, HCA Ha eaunH
AAN, €MWUCMOHHATA CTOMHOCT M UeHaTa Ha 06paTHO M3KynyBaHe CbINaCcHO AeNCTBaWoTO
3akoHopaTtenctso, [lpasunata w [lpocnekta Ha @oHaa. YnpasnAsawoTo [pyrKecTso
onpenena CTOMHOCTTAa Ha aKTMBUTE, U CbbMpa W aHanu3upa [JaHHUTE, HeobxoaMmm 3a
OCblUEeCTBABAHE HA Tasn AeMHOCT. TO OTroBapA M 3a MOMYY4aBAHETO HA NA3apHUTE KOTUPOBKM,
6poa Ha pganoseTe B 0bpblLLEHME M BanyTHUA KypC 3a LeAMTe Ha U3YMCNABAHE HA HeTHaTa
CTOMHOCT Ha aKkTMBMUTe. YNpaBaaBaLwoTo [pyKecTBO U3BBbPLUBA M BCUYKN CHETOBOAHM OonepaLnm
BbB BPb3Ka C NpeoLeHKaTa Ha aKTMBUTe.

Jeno3ntapa KOHTPOAMPA WM3YMCNABAHETO HA €MMUCMOHHATA CTOMHOCT M LeHaTa Ha obpaTHo
U3KynyBaHe Ha aanoseTe Ha PoHAA OT CTpaHa Ha yNpaB/AABaLLOTO APYKECTBO Aa Ce U3BBbPLLUBA B
cvoTtBeTcTBme cbvc 3OKUCANMKWN, aktoBeTe no npwunaraHeto my, lpasunata mn lNpocneKkra Ha
®doHaa. [leno3nTapAT NposepsBa M3BbPLUEHATA OLLEHKA M onpeaeneHaTa HeTHA CTOMHOCT M
yBeaomaBa NMCMeHo YnpasnasawoTo [pyXecTBo 3a pe3yaTaTa oT nposepKaTta 40 12:00 yaca B
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AEHA Ha oueHKaTa. B cayyalh Ha KOHCTAaTMpaHO HapyweHue, [leno3uTapAT yBeAOMABA
Ynpasnasawoto Apy*kectso Ao 13:00 yaca B AeHA Ha OLUEHKaTa U U3UCKBA OTCTPaHABaHe Ha
HecbOoTBETCTBUATA. [IpU KOHCTAaTMpPaAHW HapyWeHWA WAM TPELKU MNPU MU34YUCAABAHETO Ha
€MWCUOHHATa CTOMHOCT M LieHaTa Ha 06paTHO M3KynyBaHe Ha asnoseTe, eno3nTapaT yBeAoMABa
YnpasnAsawoTo [ApyKecTBO M BHACA KOPEKLUMN B eMUCMOHHATa CTOMHOCT M LeHaTa Ha obpaTHO
n3KynyeaHe. MNpu ycTaHOBABaHE Ha pa3/ainKa oT noseye oT 0.5% OT HeTHaTa CTOMHOCT HA aKTUBUTE
Ha eAuH Asn npu u3uMcnaBaHeTo UM, [eno3uTtapAatr yBegomsaBa KPH u YnpasnAsawoTto
OpyxectBo. [leno3nTtapaTt yBeaomsasa YNpaBaaBawLoTo [pyKecTBO U M3UCKBA OTCTPAHABAHE Ha
HeCbOTBETCTBMATA. YNpaBnABawWoTo [py*KecTBo He3abaBHO OTCTpaHABA HECLOTBETCTBUATA W
N3BbPLIBA HeEOBXoaMMUTE YBEAOMAEHMA.

2.14.2. (U3m. ¢ peweHue Ha Cf om 19.06.2019 2., om 15.12.20212. u om 24.03.20222.)
UHgopmayua omHOCHO makcume, c8bp3dHU ¢ npodaxbama uau emumupaHemo u
o06pamHomo u3KynyedaHe unu noz2acsieaHemo Ha 0anoeeme

Ha nbpBMYHMA Na3ap UHBeCTUTOpUTe/npuTexatenn Ha aanose Ha AKtmuea banaHcmpaH ETF He
3ansalLaT pa3xo4m Npu NoKynKa Ha ganose Ha PoHaa M NocnenBaLLOTO MM 0B6PaTHO M3KYNyBaHe,
T.€. eMUCMOHHATa CTOMHOCT He Ce yBeanYaBa C pasxoguTe No npogarkbaTa, CbOTBETHO LieHaTa Ha
06paTHO M3KynyBaHe He ce HaManABa C pa3xoauTe No ob6paTHOTO M3KyNyBaHe Ha AANOBE.

B cnyuyait Ha BbBexkgaHe/MpoMsaHa Ha TPaH3aKLUMOHHUTE pa3xoau, YNpaBnasawoTto [py»KecTBo e
ANBXKHO Aa vHGOpMMpa 3a TOBa MPUTENKATE/NINUTE Ha AAN0BE W OCTaHANUTE WHBECTUTOPU
He3abaBHO cnen ogobpeHneTo oT Komucuata 3a ¢puHaHcoB Hagsop (KPH) Ha npomeHuTe B
MpaBunata Ha PoHAa.

Ha BTOpMYHMA Masap WMHBECTUTOPUTE Ab/XKAT TAaKCU NPWU CKAKOYBAHE Ha CAENKWU C AAN0oBe Ha
doHaa cbobpasHo npeasuaeHUTe B TapuduTe Ha CbOTBETHUTE MHBECTULLMOHHM NOCPELHULM,
ypes KOWUTO Ce CKAIOYBAT CAENKUTE, CTAaHOAPTHU KOMMUCUMOHHW M Bb3HArPaKAEHMA, KaKTo U
Cbobpa3HO TaKcUTe Ha peryanpanus nasap, ,LleHTpaneH denosutap” AL u apyru. Cbluo Taka e
Bb3MOXHO 3a WMHBECTUTOPUTE A3 BbB3HMKHAT WM 3a4b/KEHMA 3a 3anjalwaHe Ha TaKcu 3a
CbXpaHeHue Ha ganoseTe Ha oHAa B AeN03UTapHa MHCTUTYLUA.

Opyru cneundunyHmn pasxoam 3a MHBECTUTOPUTE BbB BPb3Ka C TbProBMATa Ha AsnoBeTe Ha PoHAaa
Ha b®Pb Al He ce npeaBuXKaarT.

YnpaenasawoTo ApyrKecTBO NOKPMBA pPa3xoamTe BbB BPb3Ka C A0MNYCKAHETO A0 TbProBmA Ha
B®b Ha ganoseTe Ha PoHAaa.

2.14.3. (U3m. c pewieHue Ha C[] om 26.11.2018 2., 19.12.2018 2., 19.07.20212., 08.04.20222. u
om 19.01.20232.) HayuHu, mecma u yecmoma Ha nyb6auKysaHe Ha eMUCUOHHUMeE yeHU
u yeHume 3a 06pamHo usKynyeaHe Ha 0sanoee.

[o Kpas Ha paboTHUA AeH, B KOUTO Ce M3BBbPLUBA U3YMUC/IABAHETO HA EMUCUOHHATa CTOMHOCT U
LueHaTa Ha obpaTHO M3KynyBaHe Ha gsnoseTe Ha PoHaa YnpasnasawoTto [pyxecTtBo 065BsBa
Te3n JaHHMU:
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Ha BCMYKM “rnweTta”’, Ha KOUTO ce npuemaTt NopbYKUTE 3a npoparkba m obpaTHoO
M3KyNyBaHe Ha [JAN0BE M Ce OCbLECTBABAT KOHTAKTUTE C WHBECTUTOPUTE M
npuTeXKaTenuTe Ha aanose BbB PoHA3;

Ha MIHTepHEeT cTpaHuMuaTa Ha YnpasnAasawoTo [pyKecTso;

Ha MHTEPHeT cTpaHMuaTa Ha BAY/l: www.baud.bg .

YnpasnasawoTto [pyxectso obasasa B KomucmaTta 060buieHa nHGopMaLmua 38 EMUCUOHHUTE
CTOMHOCTM U UeHUTe Ha 06pPaTHO M3KynyBaHe Ha AA/I0BETE 1 e4MH MbT MECEYHO, B CPOK A0 TPpU
PaboTHM AHW Cnes Kpas Ha mecela.

YnpasnssaloTo [py>kecTso nybanMKyBa Ha MHTEPHET CTpaHuLuaTa cM 060bueHa MHpopmauma 3a
065BEHUTE EMUCUOHHU CTOMHOCTU U LLEHU Ha 06PaTHO U3KyNyBaHe B CPOK 40 3 paboTHU AHU crep,
Kpas Ha meceua.

2.15.

(U3m. ¢ pewerue Ha G om 04.10.2018 e., 08.04.2019e., 11.10.20192. , 08.04.2020e.,
13.04.20212., 28.04.20212., 15.12.2021e., 24.03.20222., 31.03.20232., 11.04.20242.,
10.04.20252. u om 29.12.2025e2., 8 cuna om 01.01.20262.) UHdopmauma OTHOCHO HauMHa,
pa3mepa v U34YMCAABAHETO Ha Bb3HarpaX4eHWeTo, NN1aTMMO OT POHAA Ha YNpaBAABaALLOTO
OPYXeCTBO, Aeno3vTapa Uan TPeTU nLa, KaKTO M Bb3CTAaHOBABAHETO Ha pasxoauTte OT
¢$oHZa Ha YyNPaBAABALLOTO APYKECTBO, AENO3UTAPA UK TPETU NLA

FoduwHU onepamueHuU pasxoou

Te3u pasxoau ce npucrnagaTt OT aKTUBUTE Ha cDOH,,CI,a M TakKa KOCBEHO Ce MoemaTt OT BCUYKMU
npuTexXarteanm Ha ganose. EOpCOBO TbPryBaHUAT (I)OH,CII AOb/IKN ChegHUTE TaKCU U pa3xoan:

® TakKca 3a ynpasaeHne Kbm ynpaBnABawoTo APYyHKeCTBO - TOANWHUAT Pa3MepP Ha TaKCaTa

3a ynpasneHune Ha PoHaa e 1.50 (eaHo uANO M NeTaeceT) Ha CTO OT cpefHaTa roguLHa
HeTHa CTOMHOCT Ha akTuBUTe Ha AkTmea banaHcupaH ETF; !

[pyrn onepaTvBHM pas3xogum - B “Opyrn onepaTtuBHU pasxoan” ce BKAKOYBAT OCHOBHM
NPoOrHo3npyemun OnNepaTUBHM pPasxoau KaTo: Bb3HarparkgeHue Ha [enosuTtaps;
Bb3HArParKAEHMA M TaKCM HA MHBECTUUMOHHUTE nocpegHuun, 6aHkuM u LeHTpanHua
Aenosutap, W Apyrn nofobHu, CBbp3aHW C MHBECTUPAHE Ha aKTMBUTe Ha PoHAa;
Bb3Harpa*kAeHMeTo Ha 0AMTOPUTE 3a 3aBEpPKa HA roAMWHMA GUHAHCOB oT4eT Ha PoHAa,
pa3xoguTe 3a peknama u MmapKeTuHr Ha PoHAaA, 33 KOHTAKTU C UHBECTUTOPUTE, TEKYLLUTE
TaKCKU 33 HaA30p, YNEHCTBO M Apyrn nogobHn Ha KomucmaTa n UeHTpanHua genosumtap
N APpYyrM ObpXKaBHUM OPraHM M MHCTUTYLMK, CBBP3aHM C AeMHOoCTTa Ha PoHaa; apyrm
pa3xoam, nocoyeHwu B [NpasBunata Ha PoHAa 32 HEroBa CMeTKa, KaKTo U ApYyrn U3BbHPEeaHU
pa3xoAmn, CBbp3aHu ¢ aenHocTTa Ha ®oHaa.

1CvenacHo Mpasunama Ha Akmuea banaHcupaH ETF, Ynpaenasawomo [pyxecmao moxe da ce
OMKaMe om 4acm om fnocoYeHOMO 8b3HA2PAHOEHUE.



BopcoBo TbprysaH poHAa “AkTrBa banaHcupaH ETF”
lpocnekm

Ucmopuyecku 0aHHU 3a onepamusHume pasxoou Ha Akmuea banaHcupaH ETF 8b8 8pb3KA C
deliHocmma my Ha [jo2osopeH (poHO

HoroeopeH ¢oHa AkTnBa banaHcmpaH ®PoHpg e yupegeH npes m. Oktomspwu 2007 r., a nybM4HOTO
npeanaraHe Ha gsnosBe Ha ¢poHAa 3anodyHa Ha 12.11.2007 r. 3a nocneAHuUTe TPU KaneHaapHU
roANHU U3BbPLLIEHUTE ONepaTUBHU Pa3Xoam Ca, KaKTo creBa:

2022 . 2023 r. 2024 r.

[0ANWHO Bb3HArparkaeHe Ha
YyNpPaBAABaALLOTO APYKECTBO

271392 | 1.56% [ 295360 [ 1.50% 329605 | 1.50%

M3nnateHn KOMUCMOHM Ha
MHBECTUUMOHHN NMOoCcpeaHnUN

10031 | 0.06% 7313 | 0.04% 17468 | 0.08%

FOAMLIHO Bb3HarpasxkaeHne Ha HaHkara
nenosntap

3335 | 0.02% 3961 | 0.02% 3884 0.02%

foanwHo Bb3HarpaxageHne Ha oanTopa,

915 | 0.01% 915 | 0.00% 648 | 0.00%
3aBepun roguHna GUHAHCOB OTHeT

Opyru pasxoam Ha PoHaa 816 | 0.00% 1598 | 0.01% 751 0.00%

Ob1ua cyma Ha BCUYKM pas3xoam no
NpeaxoAHUTe NOATOYKM

286488 | 1.65% | 309147 1.57% 352356 | 1.60%

B'b3HCJZpGJ+[0€HU€ 3a yrnpasesieHue ripu uHeecmuyuu 8 dpyeu KOos1eKmueHU UH8eCMUUUOHHU cxemu
u uHeeCmuuyuoHHU dpymecmea

Mpasunata Ha AKTnBa banaHcupaH ETF no3sonasat nuHsectmpaHe go 10% ot aktnsute Ha PoHAa
B AOAN0Be Ha ApYyrn KONEKTUBHU WHBECTULMOHHM cxemu. WHBecTUUMUTE B aKUMW Ha
WHBECTULMOHHW APYXKECTBA Ca BK/AKOYEHM Ha OOLLO OCHOBaHME B AOMYCTUMMUTE UHBECTULUW B
aKLUWK, TbPryBaHM Ha peryampaH nasap.

AKTMBa EanchmpaH ETF MHBECTUPA HaCT OT aKTUBUTE CKN B OPYrn KONEKTUBHU UHBECTULUNOHHU
CXemMmn n UHBECTUUMOHHWM OpYy»KeCTBa C ornen AoNb/IHUTENNIHA I,CI,I/IBe[Z)Cl/ld)l/iI-(E]Ll,l/lﬂ M HamanABaHe Ha
PUCKa 3a MHBECTUTOPUTE.

MaKcumanHuUAT pasmep Ha Bb3HArpaxk4eHuMeTo 3a ynpasBaeHWe, KoeTo YNpasaABaWOTO
APYKecTBO MMa NpaBo Aa nonyum e go 1.50 % oT roamnwHaTa cpegHa HeTHA CTOMHOCT Ha aKTUBUTE
Ha AKTuBa banaHcmpaH ETF, HesaBMcMMO OT BUAA aKTUBU, B KOUTO GOHA BT MHBECTUPA.

(Hosea, npuema c peweHue Ha C[ om 19.01.2023 2.) YnpaBnaBalLOTO APYKECTBO Ha
doHAa e ANbKHO Aa npeactasn B KomncuaTta go 10-To UMCno Ha meceua, cieaBall, OTYETHUS,
meceyeH 6anaHc n nHbopmauus 3a:
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1. obema u CTpyKTypaTa Ha MHBECTULMUTE B NOpTdeinna Nno eMUTEHTU N BUAOBE LIEHHU
KHUXKa M ApyrM GUHAHCOBU MHCTPYMEHTMH;

2. BUOoBeTe AepUBAaTUBHU MHCTPYMEHTN, OCHOBHUTE PUCKOBE, CBbP3aHM ¢ ba3oBuTe
aKTUBW Ha AEPUBATUBHUTE UHCTPYMEHTU, KOJIMYECTBEHUTE OrPaHNYEHNA U U36paHNTE METOAM 3a
OLLEHKA Ha PUCKa, CBbP3aHU CbC CAENKUTE C AePUBATUBHN UHCTPYMEHTU.

2.16. 2.16. (Hosa, c peweHue Ha G4 om 29.04.20242.) [onumukama omHOCHO npekume u
KOCBEHU onepamusHU pasxo0u U MAKCU 8 pe3ysnmam Ha U3non36aHe Ha epeKkmusHu
mexHUKU 3a ynpasneHue Ha nopmeelina.

HeTHuTe npuxogu (6pyTHUTE NPUXOAN MUHYC NPEKUTE U HEMPEKUTE ONepaTUBHU Pasxoam), Noay4yaBaHU

B pe3y/TaT Ha M3M0JI3BaHe Ha TEXHMKM 33 epeKTUBHO ynpaBaeHne Ha noptdeina octasat BbB PoHAa.

NHdopmaums 3a NpeKknTe U HENPEKUTE Pa3XoaM, KOMTO MOraT 338 Bb3HWMKHAT B TOBA OTHOLLEHMUE e 6bae

Ha/1M4Ha B rognLIHNTE OTYETU Ha ¢OH,£I,a.

3. [denosutap

3.1. HaumeHoBaHMWe UK BUA, NPABHO-OpPraHM3aLMOHHA $opma, ceaanmLie 1 rnaBHO
ynpaBaeHue, ako € Pas/IM4YHO OT Ceda/InLLEeTO

Ynpasnasawoto /JpykectBo e wu3bpano 3a [enosutap Ha JoroBopeH ¢oHA AKTMBa
BanaHcupaH doHa “ObeamHena bbuarapcka baHka” Al. Cnep kKato PoHABLT Nnpuaobue cTaTyT Ha
bopcoBo TbpryBaH ¢oOHA, AENO3UTAPAT LWe OCTaHe cblwmaT. [denosuTtapar “ ObeanHeHa
Bbarapcka baHka” Al e c nbpBoHaYanHa permuctpauma no ¢.4a. N 31848 0109.12.1992 c pelueHune
Ha CI'C, pupmeHO oTaeneHne, BNUCAHO B Perncrbpa 3a TbProBcku apyrkectsa nog Ne 376, T.8,
p.ll, ctp.105, obHapoasaHo B [1B 6p.104/1992 r., npepernctpmpaHo B TbProBCKU PErncTbp Kbm
AreHumA no enuceBaHuATa ¢ EMK: 000694959, c nbsieH NMUEH3 33 U3BbpLIBaHe Ha HaHKoBa
aenHoct—bHB, npotokon N2 63 01 19.11.1992 r. u peweHune Ne 340 Ha YC Ha BHB, akTyannsunpaHo
cbc 3anoseg Ha BHB Ne P[1-22-2250 ot 16.11.2009 r. baHKaTa e CbC ceganuuie M agpec Ha
ynpasneHue: rp. Codpus, obwmHa “Bb3paxkagaHe”, yn. “Ceeta Codpus” N 5, uma tenedon: 02)
8113752, dakc: (02) 988 08 22, 811 3759, 1 UHTepHeT cTpaHuMua (web-site): http://www.ubb.bg

3.2.  (U3M. c peweHue Ha C/l ot 19.01.2023r.) OCHOBHA JENHOCT

,0beanHeHa bbarapcka baHka” ALl e KpeaAnTHa MHCTUTYLUMSA, MnLeH3upaHa oT BHE 1 KaTo TakaBa
M3BbPLUBA AEMHOCT MO Y. 2 OT 3aKOHA 33 KPeAUTHUTE UHCTUTYLUN.

[Jeno3ntapsat e CKAwYMA O0roBop C YNpaBAsBalLOTO APYMKECTBO, KOWTO OTroBapA Ha
M3NCKBaHMATa No uA. 2 oT [enernpaH pernameHT (EC) 2016/438 Ha KomucuaTa ot 17 aekemspu
2015 r. 3a gonbaHeHue Ha AupekTtmnea 2009/65/EO Ha EBponeiickma napnameHT n Ha CbBeTa no
OTHOLUEeHMe Ha 3a4b/KeHuATa Ha genosutapute (OB, L 78/11 ot 24 mapT 2016 1.).

B KayecTtBOTO My Ha [leno3mtap WM CbrAacHO CKAOYEHUA [0roBop Mexay YnpasaaBawoTo
[pyKecTBo, AeNCTBaLLO 32 CMeTKa Ha PoHAa, OT eHa CTpaHa, 1 [leno3nTapAT, OT Apyra CTpaHa,
nocneaHarta We okassa Ha PoHaa cnegHUTE OCHOBHW YCAYIN:


http://www.ubb.bg/
https://web.apis.bg/e.php?i=680406&b=1#p11417057
https://web.apis.bg/e.php?i=323945&b=1
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a) ocurypsaBea, 4ye u3gaBaHeTo, npogaxkbata, obpaTHOTO M3KynyBaHe M 06e3CUNBaHETO Ha
asanosete Ha POHA ce M3BBPLUBAT B CbOTBETCTBUE CbC 3aKOHA M NpaBuaaTta Ha GoHAa;

6) ocurypssa, 4e CTOMHOCTTA Ha AAnoBeTe Ha GOHAA Ce M3YNCNABA NPU CNAa3BAHETO HAa 3aKOHA U
npasuiaTa Ha KONEKTMBHATA MHBECTULMOHHA CXeMa;

B) OCblLLEeCTBABAa pefoOBHA MNPOBEPKA 3a CbOTBETCTBME MEXAY CMETKMTEe, KOUTO BOAAT
YyNpaB/ABaWOTO APYXKECTBO M AEnO3UTapAT 3a aKTUBUTE HA KOJIEKTMBHATAa WMHBECTULMOHHA
cxema, a B ciydamuTe no un. 37a ot 3AKNCAOMNKU — n cbc cmeTKnTe, KOUTO BOAU TPETOTO /INLE;

r) ocurypssa npesexaaHe B 0b6MYallHUTE CPOKOBE Ha BCUMYKM MApUYHM CPeacTBa B Mo/3a Ha
KOJIEKTMBHATa MHBECTULMOHHA CXeMa, NPOM3TUYALLN OT CAE/KN C HEMHM aKTUBW;

A1) ocnrypsBa, Ye AoxoabT Ha GoHAA ce pa3npenens B CbOTBETCTBME CbC 3aKOHa M C NpaBmiaTa Ha
doHAa;

€) ce OoTYMTa HaM-MaNKO BEAHDBX MeCeyHO Nnpes YynpaBAABaLLOTO APYKECTBO 3a NMOBEpeHUTe
AKTMBMU U U3BBPLUEHUTE C TAX ONepaumn, BKAKYMUTENHO KaTo NPeaoCTaBA Nb/ieH ONUC HA aKTUBUTE
Ha GOHA, A0 5-0 YNCNO HA CneaBalLmnA mecel,;

3) ocblyecTBABa HabAOAEHWE Ha NAapUYHKUTE NOTOLM Ha POHAA, BKAKOYMUTENHO CAeam Aanun BCUYKK
NNALWAHMA, N3BbPLUEHWN OT MUHBECTUTOPUTE UAIN OT TAXHO MME M 33 TAXHA CMETKA NP 3aNnCcBaHETO
Ha AAan0Be Ha POoHAA, Ca NOJIYYEHWN N OCHETOBOAEHM MO CMETKU, KOUTO:

1. ca OTKpUTU Ha umeTOo Ha AKTMBaA banaHcupaH ETF  mam Ha umeTo Ha ynpasnABaLOTO
OPY!KeCcTBO, AENCTBALWLO OT MMETO M 33 CMeTKa Ha poHAad, AWM Ha MMETO Ha Aeno3nTaps,
OencTBalL, OT MMETO M 3a CMeTKa Ha GOHAa;

2. Ca OTKPUTU B UeHTpanHa 6aHKa, 6aHKa, NnUeH3npaHa No peaa Ha 3aKoHa 3a KpeauTHUTe
WMHCTUTYLMK, BaHKa, NMLEH3MpPaHa B AbPrKaBa YeHKa, uam 6aHKa, NonyyYnna paspelleHune B TpeTa
ObpKasa, u

3. ce ynpaBnaBaT npu cnassaHe Ha 6. 1) no -gony.

1) ynpasnasa NapuyHUTe cpeacTsa Ha ¢oHAaA, KaTo:

1. noaabprka OTYETHOCT U BOAW CMETKUTE MO HAYMH, KOMTO NO3BO/IABA BbB BCEKU €4UH MOMEHT
He3abaBHO Aa ce pasrpaHMyaT AbpKaHUTe akKTMBKM Ha GOHAA OT aKTUBMUTE, ObPKAHM 3a Apyr
KNMEHT, KaKTO M OT COBCTBEHUTE aKTUBU HA AeN03nTaps;

2. nogAabprKa OTYETHOCT M BOAM CMETKMUTE MO HAYMH, KOMTO OCUTYpPABA TAXHATA TOYHOCT;

3. ocbwecTBABa peaoBHA MPOBEPKA 3a CbOTBETCTBUE MeXKAYy CMETKUTE, KOUTO BOAAT
yNpaB/ABaLLOTO APYKECTBO U Aeno3nTapa 3a akTUBUTe Ha ¢oHAa, a B ciydyauTe no yn. 37a ot
SAKNCANKU— 1 cbc cMeTKUTE, KOUTO BOAU TPETO NULE;

4. npegnprvema HeobxoAUMUTE MEPKM, 33 A3 OCUTYPU, Y€ BCUYKM NapUUHM cpeacTBa Ha ¢doHAa,
Aeno3npaHn nNpu TPETo AuLe, MmoraT Aa 6baaT ACHO pasrpaHUYeHn OT NapUYHUTE CPeacTBa Ha
OEeno3nTapa M Ha TOBa TPETO /inLe 4Ype3 UHAMBUAYA/THU CMETKU Ha TUTYNAPUTE, BOAEHU OT
TPETOTO NNLE, TN YPEe3 EKBUBAJIEHTHM MEPKM, KOUTO MOCTUTAT CbLLOTO PABHMLLE Ha 3aLUMUTA;

5. npeanpuema HeobxoaAMMUTE MEPKM, 33 Oa OCUTYPMU, Y€ MapuUyHUTE CpeacTBa Ha ¢oHaa no
CMEeTKMTE Npu nnue no 6. 3), T. 2 no-rope ce Abp*KaT No UHAUBUAYANHA CMETKA UM NO CMETKU
OTAENIHO OT BCUYKM CMETKU 3a AbPrKaHe Ha Mapu4yHM CpeacTBa Ha JIMLETO, Ha YMETO UME ce
CbXPaHsBaT akTUBUTE Ha GOHAA;
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6. BbBeX4a NoAxoanlla opraHMsauma n npegnpuema HeobxoanmmuTe AeNCTBMA 3a CBEXKAAHE A0
MMHUMYM Ha PUCKa OT 3aryba nam oT HamasiaBaHETO MM B pes3yaTaT Ha 3/10ynoTpeba, nusmama,
JIOWO YynpaBieHue, HEMpPaBUIHO BOAEHE W CbXpPaHEHWE Ha OTYETHOCT, BK/OYUTENHO MNpwU
HebpeXKHO NoBefeHMeE.

M) KOHTPOAIMPA Bb3HArPaXKAEHMETO Ha YNPABAABALLOTO APYXKECTBO A € U3YMUCNEHO U N3NAATEHO
B cboTBeTcTBUE cbC 3ARUCANMKU n ¢ HacToAwMTe npasma.

K) cbaenctea Ha ¢oHaa 3a nosiyyaBaHe Ha WMHPopmauMa M ydyacTue Ha obwu cbbpaHua Ha
EMUTEHTUTE, B YUUTO (GMHAHCOBU MHCTPYMEHTU GOHABT € MHBECTUpan M noema Apyru
3a4b/IXKEHUA, CBbP3aHM C MOBEPEHUTE aKTUBMW, CbINACHO CKAOYEHMA A0roBOp U pasnopenburte
Ha AeMCTBALLOTO 3aKOHO4ATE/ICTBO.

n) (Hosa, npueta c peweHune Ha C[l o1 19.01.2023 r.) ocbLuecTBABa NpOBEPKa Aanu
YyNpaB/ABaLLOTO APYKECTBO € NPUESO M BbBE/IO NPOLLeAypV 3a NPOBEXKAaHE HA CTPecC TecToBe
33 IMKBMAHOCT Ha PoHAa.

KoHgnukmu Ha uHmepecu

(N3m. ¢ pewenue Ha C] om 26.11.2018 2.) Ynpasnasauoto JpyxecTtso n [leno3uTtapsT cneasa
03 OTroBapAT Ha A40/1y NOCOYEHUTE U3NCKBAHUA:

a) HUKOWM He MOXKe egHOBPeMeHHO Aa 6bae YneH Ha ynpaBUTENHUA OpraH Ha YnpaBnsaBalwoTo
OPYMKEeCTBO M UYNEH HA YNpaBUTENHMA OpraH Ha [eno3suTaps;

6) HMKON He MoXKe egHOBPEMEHHO Aa 6bAe YNeH Ha ynpaBuUTENHUA OpraH Ha YnpaBasaBaLwoTo
OPYMKECTBO M CNYKUTeN Ha [leno3nTtaps;

B) HUKOW He MOXKe eAHOBpPeMeHHO Aa 6bae YNeH Ha ynpaBuUTeNHWA opraH Ha [enosuTapa u
CNYXXUTEN Ha YNPaBAABaLWOTO APYKECTBO;

r) Korato ynpaBUTENHUAT OpraH Ha YNpaB/asBalWoOTO APYKECTBO HE € HAaTOBapeH C HaA30pPHU
dYHKUMN B OPYKECTBOTO, HE NOBEYE OT €4HA TPETa OT YIEHOBETE HA OpraHa Ha 4PYMKeCTBOTO,
HaToBapeH C HaA30PHU GYHKUMKU, MoraT e4HOBPEMEHHO Aa 6bAaT YneHoBe Ha ynpaBUTENHUA
opraH, Ha opraHa, HaToBapeH C HaA30PHU GYHKLMU, UK Aa Ca CAYXKUTENN Ha deno3uTaps;

[l) KoraTto ynpaBUTENHMUAT opraH Ha [leno3uTtapa He e HaToBapeH C HaA30pHU GYHKUMKM Npu
[eno3nTtaps, He noBeye OT egHa TPeTa OT Y/JEHOBETE HA OpraHa Ha [leno3uTapAa, HAaTOBAPEH C
Hag30pPHU OYHKUWMKM, moraT Aa 6baaT egHOBPEMEHHO Y/IEHOBE Ha YNpPaBUTENHUA OpraH Ha
YnpaBnABaLWoTO APYHKECTBO, HAa OpraHa Ha YNpaBnABaLW,0TO APYKECTBO, HATOBAPEH C HAA30PHMU
dYHKUMN, MAKN A ca CAYXKMTENUN HA YNPaBAABALLOTO APYHKECTBO.

ﬂ,enosmapﬂT nonara rpuxXarta Ha p,06bp Tbprosey, ocCbulleCTBABa 3aA4b/IKEHNATA CU YECTHO,
cnpaseanuso, I'IpOd)eCVIOHaﬂHO, Heé3aBncmmo un eamHCTBeHO B UHTEPEC Ha d)OH,EI,a M Ha
npuUTeEXaTeanTe Ha 4AN0BE BbB (bOHAa.

[eno3nTapaT He MoXe Aa M3BbpLBA AeMHOCT 33 GOHAA MM 33 YNPaBAABALLOTO APYKECTBO,
OeNCTBaLLO OT MMeTOo Ha $doHAa, KOATO MOKe Aa NopPoAn KOHOIMKT Ha MHTepecu mexay doHaa,
WHBECTUTOPUTE B HETO, YNPABAABALLOTO APYKECTBO M CaMMA AeMN03MTap, OCBEH aKO He e Haauue
OYHKUMOHANHO M MepapXxuyHO pasgesieHne mexay M3nbaHABaHWTe OT 6aHKaTa genos3uTap
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byHKLUMK 33 doHAA 1 apyruTe My GYHKLMK, KaKTO M aKO KOHQIMKTUTE Ha MHTEPECH, KOUTO MOXKe
A3 Bb3HMKHAT, Ca CbOTBETHO YCTAaHOBEHW, YNpaBAABaHW, HabnogaBaHU M pPasKpMBaHW nNpep,
nHBectuTopuTe BbB AKTMBA banaHcupaH ETF.

(Hoe mexkcm npuem c peweHue Ha C/[ om 22.03.20172.) OnucaHue Ha BCUYKM GYHKLUMU MO
CbXpaHeHue, AenierMpaHu OT Aeno3mTapA, CNUCbK Ha NMuaTta, Ha KOMTO Ca AenerMpaHu uam
npeaenernpaHn GyHKUUU, U eBEHTYaNHUTE KOHPANKTM Ha UHTEPECU, KOUTO MOTaT Aa Bb3HMKHAT
OT TOBa AenernpaHe - Kbm gataTa Ha akTyaamsauma Ha HactoAawma MpocnekT YNpasiasawoTo
APYMKECTBO HAMA MHPopmauua aeno3mTapaTt Ha ¢oHaa ObeamHeHa bbarapcka baHka Al aa e
aenernpana GyHKUMM MO CbXpaHeHME.

(Hoe mekcm npuem c¢ peweHue Ha C/[] om 22.03.20172.) Jdeknapaumsa oOT ynpasBaAaBalOTO
OPYKeCTBO - YNPaBAABALLOTO APYKECTBO AeKMapupa, Ye Npu NOUCKBAHE OT MHBECTUTOPUTE LuE
6bae npenocTaBeHa akTyanHa MHPopmaLuma oTHOCHO T.3.1 m 3.2,

(Hoe mexkcm, npuem c peweHue Ha C/] om 10.02.2017 2. u u3sm. ¢ peweHue Ha C/] om 19.01.2023
2. ) Mpw nonckBaHe OT MHBECTUTOPUTE YNPABAABALLOTO APYKECTBO Lie NpeaocTaBA aKTyasiHa
nHpopmauma, otHocHo T.4.1 n 4.2 ot MpunoxkeHue Nel kbm un.71, an.l ot Hapenba 44 3a
M3NCKBAHMATA KbM [AENHOCTTa Ha KONEKTUBHUTE WHBECTULMOHHM CXEMMW, YMNpaBaABaluUTe
Opy)KecTBa, HAUMOHANHWUTE WHBECTUUMOHHM (OHAOBE, aANTEPHATUBHUTE WHBECTULLMOHHMU
¢$oHA0BE U ANLATA, YNPABAABALLN aNTEPHATUBHU MHBECTULMOHHM GOHA0BE.

3a. (HoBa, npuerta c pewenune Ha C[ ot 15.12.2021r.) MAPKET-MEWKbP
3a.1. JaHHu 32 MapKeT-MenKbpa:

HanmeHoBaHue: EBPO-OMHAHC A,

Cepanuue n agpec Ha ynpasJ/ieHue: Penybnuka Bbnarapua, rp. Codusa, 6yn.
“Xpuctodop Konymb” Ne 43, e1. 5

TenedoH, dpakc: 02/9805657, 0700 156 56, 02/981 14 96

EnekTtpoHeH agpec (e-mail): office@eurofinance.bg

EnekTpoHHa cTpaHuua: www.eurofinance.bg

[aTa Ha yupepasaHe: 08.11.1993 .

Homep n gata Ha paspeweHmneto Ha KOH Ne 224-1MM/18.12.1996r.,

o . Neo 81-M1M/08.12.1999r.,

3a M3BbpPLUIBAHE Ha aenHocCT KaTto UMM:

Ne 81-M1M/01.02.2006 .
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3a.2. (3Mm. ¢ pewwenne Ha CA ot 24.03.2022r.) CblLecTBEHMU YCNOBUA Ha Aorosopa ¢ MapkerT -
MenKbpa:

CbrnacHo CKAYeHUA A0rosBop mexay Ynpasnasawo gpy*ecTtso ,AKTnea Acet
MeHunaxmbHT” ALl, aelicTBallo 3a cMeTKa Ha PoHAa, OT eAHa cTpaHa, U MapKeT - melikbpa,
OT Apyra cTpaHa, MapKeT - MeMKbPbT We OKa3Ba Ha PoHAa cnegHUTE OCHOBHM YCAYTU:

e [la ocurypsBa NOCTOSIHHM KOTUPOBKM , KynyBa“ n ,npoaasa” 3a ®oHAa v no To3un
HauMH Aa rapaHTMpa, Ye bopcoBaTa CTOMHOCT Ha aAsnoBeTe Ha doHAa He ce
pa3ninyaBa 3HAYMTENIHO OT CTOMHOCTTA UM, onpeaeneHa Ha 6a3a HeTHa CTOMHOCT Ha
aKTUBUTE;

e [la BbBEKAA HOBA KOTMPOBKA ,KyNyBa“ UM ,,NpoAaBa“ B paMKUTE Ha 2 MUHYTU OT
OTTErNAHETO, CbOTBETHO OT U3MbJIHEHMETO Ha NPEeAX04HO BbBeAeHaTa KOTUPOBKA;

e MapKeT - MelKbpbT Ha PoHaa noaabprKa KoTMpoBKM "KynysBa" u "npopasa" B
MaKCMMaeH LLeHOBM AManasoH 5 % oT:

> Npu OTKPUBALL, aYKLMOH: OT NocneaHaTa ob6sBeHa HeTHa CTOMHOCT Ha aKTUBUTE UK OT
nocnepgHata ob6aBeHa UHAMKATUBHA HETHA CTOMHOCT Ha aKTUBUTE 3a NPeAX0oAHUA [EH,
N34MC/IEHA MO LUEHWN Ha 3aTBapsAHe, ako 3a TO3M AEH He e 06ABeHa HEeTHA CTOMHOCT Ha
aKTMBUTE;

> npu dpasa Ha HenpekbCHaTa TbProBMA: OT NocneaHaTa obABeHa UHAMKATUBHA HETHA
CTOMHOCT Ha aKTUBUTE.

e MapKeT - MEMKbPBT MMa NPaBO A3 akTyanM3umpa LeHaTa 1 obema Ha KOTUPOBKUTE
CU BbB BCEKM €4MH MOMEHT Ha TbproBCKaTa CecuA, KaKTO U BbB BpemeBuTe
WHTEPBANN NPeAn HAyanoTo W U cnep, HelHUA Kpal, Npe3 KoUTo ce AOoMycKa
BbBEXAAHE Ha NOPBUKK;

e [lpu cnupaHe Ha 06PaHOTO M3KyNyBaHe /MK cnMpaHe Ha U34aBaHETO Ha AAN0Be
Ha ®oHZAa, 3a4Ab/IKEHUATA HA MapKeT - MelKbpa 3a Noaabp!KaHEe Ha KOTUPOBKMU
,Kynyea“ w/wnn ,npopasa“ Ha peryavpaH nasap oTnagaT 40 MOMEHTa Ha
Bb3CTaHOBSIBAaHE Ha Te3M NpoLeaypu.

MapKeT - MelKkbpuTe TpAbBa Aa cna3BaT U3MCKBaHMATA Ha BPE ALl 1 perynaymnTe, CBbp3aHu
C TAXHATa AEMHOCT, KaKTO U AONbAHUTENHUTE U3UCKBAHWA N YCNOBUA, ,OrOBOPEHN B AOrOBOPA
¢ YnpasnasawoTo [pyxKecTso.

4. (M3m. c peweHne Ha Cl1 ot 08.04.2019r., 08.04.2020r., 13.04.2021r., 19.07.2021r.,
24.03.2022r., 31.03.2023r., 11.04.2024r. v o1 10.04.2025r.) NUHOOPMALIA OTHOCHO
OPTAHU3AUMATA HA TNNALLAHUATA B NOJI3A HA MPUTEXATE/INTE HA OAJIOBE,
OBPATHOTO M3KYNYBAHE HA AANOBE N NPEAOCTABAHE HA UHOOPMALMA OTHOCHO
®OHAA.

CbrnacHo MMpasunata Ha BopcoBo TbpryBaHWa ¢GOHA, TOW He pasnpenensa A0X0AN MeXay
WHBECTUTOpPUTE.
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MopbyknTe 3a 06PaTHO U3KYMyBaHE Ce U3MbAHABAT U CMETKATA 33 LLEHHWM KHUXKa Ha MHBECTUTOopa
B “LleHTpaneH genosutap” ALl ce 3aab/irKaBa ¢ 6posi 06paTHO M3KyNeHW AAN0Be Ha NbpBuUA
paboTeH AeH, cnepBall AeHA Ha onpeaensHe Ha LeHaTa, HO He MOo-KbCHO OoT 10 AHM cned AeHs Ha
nofaBaHe Ha NopbyKarTa.

Obnxumarta cyma cpelly obpaTHOTO M3KyMeHWTe AAN0Be ce 3amnialla Ha MHBecTUTopa B 3-
[IHEBEH CPOK OT AaTaTa Ha M3NbJHEHME Ha MopbYKaTa No yKasaHa HaHKOBa cMeTKa UAu B Bpol
Ha ruiweTaTa Ha YnpasnsasaloTo [pyKecTso.

Kbm aaTtaTa Ha MpocnekTa e Hanue oguTMpaH roaniieH pMHAHCOB oTYeT Ha AKTUBA banaHcupaH
®oHp 3a 2024 r., KaKTO M OTYET 3a ynpaBaeHUeTo no 4. 33, an. 1 oT 3aKOHa 3a C4eTOBOACTBOTO
3a 2024 r. YnpasnsaBaloTo JpyKecTBo ABa NbTU CeAMUYHO (BTOPHUK N YETBBPTHLK) 00sBABA Ha
WHTEPHET CTPaHMLa CU, Ha UHTEpPHET cTpaHuMuaTta Ha BAY/: www.baud.bg, Kakto 1 BbB BCUYKK
odncn Ha YnpasnasawoTto [py)KecTBO, KbAeTO ce npegnarat gAnose Ha PoHAa, HeTHATa
CTOMHOCT Ha aKTuBUTe Ha PoHAa.

rogMWHUTE N MeXAMHHUTE oTYeTn Ha PoHAa, AOKNaAUTE 33 AENHOCTTa U OAUTOPCKUTE AOKNaAU
ce nybaukysat B peructbpa Ha KOH no un. 30, an. 1 ot 3akoHa 3a Komucuata 3a ¢pMHaHcoB
HaA30p, U Ca AOCTbNHM 338 MHBECTUTOPUTE HA CNeaHUTE MecTa:

e rp. Copua 1592, parioH ,Uckbp”, byn. ,Xpuctopop Konymb6“ Ne 43, er. 5, Ten.:
02/4621166, 02/4621167, 0898122466; nuue 3a KoHTakTh: Onra MoppaHosa, ot 9:00 Ao
17:30 y4.;

® KaKTO M Ha MHTepHeT cTpaHMuaTa Ha YnpasaasawoTo JpyxectBo www.activabg.com.

5. OPYTA UH®OPMALMA OTHOCHO UHBECTULIMNTE

5.1.  Pesyntat oT AerHOCTTa Ha PoHAa 3a NpeaMILHU TOAUHM
OnucaHne Ha pesyntatute OT AeNHOCTTa Ha PoHAa 33 NpeauHM FOAUHU € NPeaCcTaBeHO B
MpunoxeHune N2 2 Kbm HacToAwMA MpocneKT.

5.2.  TNpodnn Ha TUNUYHMUA UHBECTUTOP

OcHoBHaTa rpyna MHBECTUTOPU, KbM KOMUTO € HacoYeHa AenHocTTa Ha PoHaa ca MHBECTUTOPU C
Hag, cpeAHuUTe 3a cTpaHaTa Aoxoam, ¢ Aobpa MHBECTULMOHHA KynTypa M CbC CpegHa U BUCOKA
PUCKOBA NMOHOCMMOCT. TOBa Ca MHBECTUTOPU, KOUTO BMXa MCKaNWM Aa yyacTBaT HA Masapa Ha
PUCKOBW aKTUBM, HO He BUxa Npuenn pucka Aa NPaBAT caMocToATeNeH Noa60p B KOM aKTUBM Aa
nHBectmpart. Ypes doHaa um ce npeasiara Bb3MOXKHOCT 3a yNpas/ieHUe Ha MHBECTULIMOHHUA UM
PUCK, NpM 3ana3BaHe Ha Bb3MOXKHOCTTA 32 peasin3npaHe Ha NO-BUCOKM A0XOAMN.

MNHBECTULUMOHHUAT NPOAYKT Ha AKTMBa banaHcupaH ETF e npegHasHayeH 3a nvua (rpaxaaHu,
GUPMU, MHCTUTYLUM), KOUTO:


http://www.activabg.com/
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® CaroTtoBM Aa NOemaT ymepeH A0 BUCOK MHBECTULLMOHEH PUCK, C Len peannsmpaHe Ha no-
BMCOK A0X0A4;
® KeslaAT 4a MMmaT curypHa n 6bp3a AMKBMAHOCT, 6€3 ToBa Aa HapyLaBa NOCTUIHATMA A0X04,
OT UHBECTUUMATA;
® CaroToBM Aia UHBECTUPAT NAaPUYHM CPeaCTBa B Ab/IFOCPOYEH NNAH;
® uCcKaT ga amsepcuduumpaT pucka Ha cobcTBeHuma cv noptdenn;
® JCKaT NnapuTe UM Aa ce ynpasBaasaT OT NpodecnoHancTM Ha GUHAHCOBUTE Nasapu.
OanoseTte Ha AKTMBa banaHcmpaH ETF ca noaxogAwm 3a 6barapckm m Yy»KaecTpaHHU GpU3nyecku
nua, GUPMU M MHCTUTYLMM, KOUTO KenaaT Aa WHBECTUPAT 4acT OT CpeacTBaTa CUM Ha
dWMHaHCOBUTE Nas3apu, B AMBEPCUMPULMPAH MPOAYKT, CTPYKTYPUPAH MPeguMMHO OT aKuUK W
obauraumm, Npu cpeaHo 40 BUCOKO HMBO HAa PUCK M BB3MOXKHOCT 33 MOCTUraHe Ha NO-BMCOKaA
O0XOOHOCT.

5.3.  (U3m. c pewerue Ha C[ om 10.05.2018 2.) NHaMKaTOp 3a OLEHKa Ha pUCKa

NHaMKaTopbT Ha pucka onpeaena Tuna KUC cbobpasHo Aena Ha MHBECTULMUTE Ha cxemaTa B
AAN0BU (PUCKOBK), AbATOBU (HUCKO-PUCKOBU) N MHCTPYMEHTU Ha NapuyHUs nasap (bespuckosu)
M OTpa3aABa Na3apHUA PUCK OT MOHUMKEHUE Ha LLeHMUTE Ha CbOTBETHATA rpyna akTUBM.

[aHHWTe 33 MMHaNW NePUOAMN, U3MON3BAHWN 32 U3UUCAABAHE HA CUHTETUYHUSA MHAMKATOP, MOXKe
[la He Npe/ACcTaBNABaT HaAeXAeH NoKasaTen 3a 6baelma Nnpodun Ha pucka.

Bb3MOXHO e nocoyvyeHaTa KaTeropuAa Ha pUCKa M OOXOAHOCTTa Aa NPeTbpnu NpomMAHa M ye
KaTeropmn3aymnAaTa Ha cDOHLI,a MOXe Oa Ce NpoOMeHU C BpeMeETO.

Hai-HucKkaTa KaTeropma He npencraBnAasa 6e3pMCKOBa MHBECTULUMNA.

5.4. (U3m. c peweHue Ha G4 om 12.02.2019z2., 24.03.20222. u om 29.12.2029 2., 8 cuna om
01.01.2026 2.) Puckosu paKkTopH

Ba)kHO e Aa ce nma npeasua, Ye UHBECTULMATA B AA10Be Ha bopcoso TbpryBaHua ¢oHA He e

6aHKOB AEeno3UT U CnepoBaTeNHO TA He e rapaHTMpaHa CbracHO 3aKoHa 3a rapaHTUpaHe

Bnorogete B 6aHKMTe. He3aBMCMMO OT TOBa, 4Ye BOAELlA WMHBECTUUMOHHA Uen Ha AKTUBa

banaHcupaH ETF e HapacTBaHe Ha CTOMHOCTTA Ha WMHBECTMUMATA B AAM0BE, HAMA MbjHa

CUTYPHOCT, Ye MHBECTUpPAMKK B AsnoBe Ha PoHAa, MHBECTUTOPUTE HAMA Aa M3rybaT napu.

OCHOBHUTE pPUCKOBE, KOUTO MHBECTUTOPMUTE Le HOCAT NPU MHBECTUPaHe B AAnoBe Ha AKTuBaA
banaHcupaH ETF ca:

(usm. c peweHue Ha C] om 24.03.20222.) lMa3zapeH puckK. MNasapHUTE LEHN Ha UHBECTULMUTE Ha
doHAaa moraT ga BapupaT Nnopaan Bb3HUKHAAM MPOMEHU B MKOHOMMYECKATa U Nas3apHaTa cpeaa,
napu4yHaTa NOJIMTUKA HA LEHTPanHUTe 6aHKKU, AenoBaTa aKTMBHOCT HA EMUTEHTUTE, CEKTOPA, B
KOWTO onepupa eMUTEHTA W TbPCEHETO M NpegnaraHeTo Ha nasapa Ha LEeHHM KHuUXKa. B
onpeaeneHn MOMEHTU LLEHUTE Ha aKumuTe Ha nasapa (boHaoBaTa bopca) moraT ga Bapupat
3HaunTenHo. TO3M NasapeH PUCK 3acsira HeTHaTa CTOMHOCT Ha aKTMBUTe Ha PoHAA, KOATO CbLULO
LLle Bapupa B pe3yaTaT Ha MPOMEHUTE Ha NasapHUTE LEHWN Ha aKUMUTE U APYTUTE LLEHHWN KHUXKaA,
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B KOUTO POHABLT € MHBECTUPA. 3a WACTUE, HE BCUYKM aKLMUW, TbPryBaHM Ha AageH nasap (bopca)
N He BCUYKM Nasapu Ha aKuUM NPOMEHAT LEeHUTE CU B €4HA U Cblla NOCOKAa B AaAeH MOMEHT U
Hal-pasINdHM ca GaKTopuTe, KOUTO BAMAAT Ha MNasapHaTa UeHa Ha onpeaeneHn akuuu
(Hanpumep, GMHAHCOBM OTYETM, PA3KPUBALLM HamaneHMe Ha neyanbata Ha LPYKeCcTBOTO,
N34an0 akumuTe, 3aryba Ha OCHOBEH K/IMEHT, CbAebeH MUCK Ha ro/iiMa CTOMHOCT, NpeasABeH CpeLly
[PYXEeCcTBOTO, NMPOMAHA Ha perynauumMte B onpegeneHa uHayctpua). He BcuuYKM nogobHU
¢daKTopu moraT ga 6baaT npeaBuaeHu.

YnpasnsaBawoTo [pyKecTBo MOXKe 4@ HaManu, HO HE MOXKe Zia eIMMUHMPA HaMb/IHO edeKTa oT
NBUMKEHUETO Ha LeHUTE Ha MHBECTULUUTE, Ype3 anBepcudurKkauma Ha noptdeinna Ha PoHAaa, KaTo
MO TO3M HAYMH HETHATa CTOMHOCT Ha aKTUBMTE 3a AN MOXKE A3 HaMa/lee B ONpeseeHn nepnoam.
3a pguBepcMOUKaAUMA Ha WMHBECTMLMUTE B aKuuKM YNpaBnAaBawoTo [pyrKecTBO npenBuKaa
akumuTe B noptdeina Ha doHAa Aa ca OT KOMNAHWKM, OnepupallM B Pas/INYHMU CEKTOPU Ha
MKOHOMMKaATa, KaKTO M OrpaHMYaBaHe Ha MaKCMMAIHATA MHBECTULMSA B aKUMM Ha egHa KOMNAHUA.

Ma3apHMAT PUCK CbLLO TaKa e CBbp3aH CbC CaMOTO NpegjaraHe Ha AAn0BeTe Ha cDOHLI,EEI 3a
TbProBuA Ha peryanpaH nasap. He moxe aa ce npeasnam ganv asanoseTe We ce TbprysBaT Ha LeHU
noa, Ha i Hag HeTHaAaTa CTOMHOCT Ha aKTUBUTE Ha CDOHLI,EI. Pasnukata B ueHuTe 40 rosiama ctenen
e 3aBUCK OT TbPCEHETO M NpeaJsiaraHeTo Ha BTOPUYHKUA nasap. [asapHUTe LeHn Ha aanoseTe
MOraT Aa ce OTKNI0HABAT 3HaYUTENTHO OT HETHATA CTOMHOCT Ha aKTUBUTE Ha CDOH,EI,a npes3 nepnoau
Ha nasapHaTa BONATUAHOCT. bopcoBaTa UeHa We ce BAWAe OT I'Iy6l'|l4‘-IHO onoBecTeHU
KopnopaTtunBHU cbbuTMA 1” d)IAHaHCOBVI PE3YyNTaTU, KOUTO MOraT Aa Ce€ OKaxKaT no-cnabu ot
OYaKBaHMATA Ha nasapa. Bbpxy ueHaTta Ha pAanosBeTe moraT ga OKasBaT BAUAHME O6LLI,VITe
TEHAEHUMNM Ha na3sapa, 06emMbT Ha CBO60,CI,H0 TbpryemuTe pAgAanose, AO0XOAHOCTTA Ha
ANTEPHATUBHUTE UHBECTUUNN N OPYTU CbLLECTBEHU d)aKTOpM, Kacaeuun p,eﬁHocrra Ha CDOHAa.

JluxeeH pucK. ToBa € PUCKBT NMPOMEHUTE B MNa3apHUTE AIMXBEHW MNPOUEHTW Aa ce OoTpasAT
HebnaronpmATHO BbPXY A0X04Q NN CTOMHOCTTA Ha aKTUBUTE Ha POHAA, CbCTOALM Ce OT Ab/ITOBU
LEeHHW KHUXKA U MHCTPYMEHTU Ha napuyHma nasap. Mo npuHUnn, HapacTBaHETO Ha JINXBEHUTe
npoueHTM BOAM A0 TMOHUMKEHWEe Ha MnasapHaTa UeHa Ha AbJAroBUTe MHCTpPYMeHTU. Mpu
WHBECTULMUTE B OBATOBU WHCTPYMEHTU NUXBEHUAT PUCK € MO-MaabK MPU KpaTKOCPOUHUTE
(MHCTpYMEHTUTE Ha MApWYHMA Masap) M MO-TONAAM NPU AbATOCPOYHUTE ABATOBU KHUNKA.
Ynpasnasawoto [pyrKecTBo Wwe guepcuouumpa noptdeina Ha AktueBa banaHcmpaH ETF,
BK/JIHOUUTENTHO Ypes3 UHBEeCTMpPaHe B aKUMW U B MHCTPYMEHTM C NaaBall, A0X04, KaKTO U MOXKe aa
OCbLLECTBABA CAENKN MO XeAKMPaHe Ha IMXBEHUA PUCK

KpedumeH puck. ToBa e pUCKbT U3AaTeNAT (4PY*KECTBOTO — EMUTEHT) HA AbATOBU LLEEHHU KHUMKA
N UHCTPYMEHTM Ha NapuyHMA Nasap, CbOTBETHO IMLLETO NpeaocTaBuao obesnedyeHune, ga 6bae B
HEBBb3MOXHOCT Aa U3Mb/JHU CBOUTE 3a4b/IKEHMSA, B YaCTHOCT Aa MU3MNAaTU HaBpeme r1iaBHuULaTa
n/mnun gbnxummnte nnxeun. MNpu aorosopu 3a 06paTHO U3KYMyBaHE, aKO KOHTPAreHTbT Ha AKTUBaA
BbanaHcupaH ETF He moxKe Aa M3Nb/HW 3a4b/IXKEHMETO CM A3 U3KYNU 06PaTHO LLEHHUTE KHUMKA,
PoHABLT MOXKe aa NoHece 3aryba, AOKO/IKOTO NpuxoanTe oT npoaarkbata Ha obesneyeHMeTo ca
No-manKku oT LeHaTa Ha ob6paTHOTO M3KyNyBaHe, Korato TA € duKcMpaHa. Korato KOHKpeTHUTe
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LEHHM KHWMXKA M MHCTPYMEHTM Ha NapuyHMA nasap, B Kouto PoHADBT € MHBecTupan, mmat
KpeguTeH PEerTUHT, KPeAUTHUAT PUCK BK/IOYBA Bb3MOXKHOCTTA 33 MOHUMKEHME Ha KpeauTHUA
PEUTUHT.

OueHKuTe Ha penTuHrosuTe areHummn Ctangapt eHa Mybvpc, Myyauc n duty (Standard and Poor’s,
Moody’s, Fitch) ca mexkayHapogHO Npu3HAT 6apomeTbp 33 KPeAUTHUA PUCK Ha LLEHHM KHUMXKA. Ho
N Te3U PENTUHIU He ca NepdeKTHU: Te ca HanpaBeHW Ha 6a3za MMHaNM CbbUTUA U He OTPa3ABaT B
CbLLLATA CTEMEH HA TOYHOCT Bb3MOXHU b6baeLm obcTosTencrsa.

OuaKkBame ronAamara 4acT OT MHBecTULMMTE Ha AKTUBA banaHcupaH ETF ga 6baaT B LLEHHM KHUXKA
M MHCTPYMEHTM Ha MNapuYHUA nasap, KOUTO HAMAT KpeauTeH penTuHr. YnpasnasBalloTo
[py»KecTBo Lie ce CTpemMU Aa peayumpa KpeauTHUS PUCK NPU MHBECTUPAHE B MHCTPYMEHTHN be3
KpeAUTEH PEUTUHI MOCPEACTBOM W3BbLPLIBAHE HA KpeauTeH aHanus, auvBepcMduKaumsa Ha
WMHBECTULMUTE N HabatogeHMe Ha CbOUTUATA U TeHAEHUMUTE B UKOHOMMUYECKUTE U NONUTUYECKMU
ycnoBusA. HAMa curypHocT, Yye Te3n AencTBmA Ha YNpaBaaBawoTo Jpy»KecTBo We npeaoTBpaTaT
3arybw.

(usm. c pewernue Ha C] om 24.03.20222.) /lukeudeH puckK. ToBa € PUCKBLT NpU onpeaeseHun
YCNOBUA [a CEe OKaXke TPYAHO WM HEBB3MOXKHO YnpaBnaasBawoTo [py»KecTBo ga npoaane
npuTexkaBaHn oT PoHAA LEHHW KHUMKA UAU MHCTPYMEHTU Ha NapuMyYHMA Nasap Ha U3rogHa ueHa.
B 4acTHOCT, TO3M PUCK € HAaU-TONAM OTHOCHO HENPUETUTE 33 TbProBMA HA PEryNMpPaH Nasap LeHHM
KHUXA M MHCTPYMEHTM Ha MapuyHMA nasap. YnpaBnABawoTo [py»KecTBO npeasu:Kaa Aa
MHBECTMPA B aKUMM Ha AOpYXKecTBa, TbPryBaHM Ha PeryavMpaHu nasapu Kakto B bbarapwus,
Taka M B YyKOWMHA. YNPaBNsABaLLOTO APYMKECTBO M3BbPLUBA CTPEC-TECTOBE HAW-MaNKO BEAHDBXK
FOAMLLHO, KaKTO M Npu HeobxoAMMOCT, 32 A3 CE OLUEHW NUKBUAHUAT pUck Ha doHaa npu
N3BbHpeaHM obcToAaTencTea. B 30-g4HEBEH CPOK cnen NpuKAOYBaHe Ha NpoBeAeHuTe CTpec-
TecToBe, YNpaBAABalLOTO [APYXKECTBO YyBeAOMABa 3aMecTHUK-npeacepatena Ha KOH 3a
pe3ynTaTuTe OT HEro, KakTo M 3a npeanpueTuTe AENCTBUA 3a NPOMAHA Ha MpaBuMaaTa 3a OUEHKa
M yrnpaBAeHWe Ha PUCKA, aKo TakMBa ca Heobxogumu.

(usm. ¢ peweHue Ha C om 29.12.2025 2., 8 cuna om 01.01.2026 2.) BanymeH puck.
NHBecTULMUTE B MHCTPYMEHTU, LEHOMUHUPAHW B Yy)KAEeCTpaHHa BanyTa, moraT ga 6baat
HebnaronpmMATHO 3acerHaT OT MOHUXKEHUE HA Kypca Ha Ta3u BaslyTa cnpAMo eBpoTo. MogobHu
KypCcoBM MpomMeHW Buxa 3acerHanm HeTHaTa CTOMHOCT Ha akTMBMTe Ha AKTMBa banaHcmpaH
ETF »n Herosua poxoa. B Tasu Bpb3Ka, YnNpaBaasawoto [pyXKecTBO MOXKe Aa M3BbPLUK
onpefeneHn COENKU 3a XeAXMpaHe Ha BanyTHUA PUCK (Hanp. BalyTHW OMNUWMKM, MOKYMNKa W
npofaxba Ha Banyta npu cnoT u GOpybpAHU CAENKM), KOUTO CamM MO cebe cu CbLLo HOCAT
onpeaeneHu puckose.

YnpaeneHcku pucK. Bb3HMKBA NopagM aKTMBHOTO ynpas/ieHWe Ha WMHBECTULUOHHUA
nopTtdein Ha AkTnea banaHcupaHn ETF. YnpasnasawoTo JpyrKecTBo We npuaara UHBECTULMOHHMU
TEXHWUKM W aHANM3 Ha PUCKOBETE NpPU B3eMaHeTO Ha WMHBECTULUMOHHM peLleHus, HO HAMA
CUTYPHOCT, Ye KeNaHUAT pe3ynTaT we 6bae NoCcTUrHar.
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UHpnayuoHeH pucK. Bb3aMOXKHO € pbCTbT Ha MH1aUMATa Aa KOMMIEHCUPA 3HAUYNTE/THA YacT UK
Luennsa aoxoa Ha npurtexaTtenuTte Ha ganose oT PoHaa, Nnopaan KOeTo MHBECTUTOPUTE B AKTUBA
BanaHcupaH ETF ga He nony4yat peaneH goxop (HapacHana nokynaTtesHa cnocobHOCT) unu Toi aa
e He3HauuTeneH. Kato npoTuBoAencTBME HA TO3M PUCK YNpaBnasawoTo [pyKecTBO e ce
cTpeMu Aa nogabpika noaxoaAw, 6anaHc, cbobpaseH ¢ MHBECTULIMOHHUTE LENN U CTpaTerna Ha
doHaa, mexkay HEroBMUTE aKTUBU C PUKCUpPAHA M NPOMEH/INBA AOXOA4HOCT.

Puckoee npu usznon3eaHemo Ha Oepueamu. OCBEH ropernocoyeHuTe MasapeH, KpeguTeH U
JIMKBUAEH PUCK, IePUBATUTE HOCAT U AOMBAHUTENHMU, cneumndPUYHn 3a TAX PUCKOBE. YpaseHCKU
pucK. [lepuBaTuTe ca CWIHO CMeLManmnsmpaHu MHCTPYMEHTM, UYMETO W3MNOJI3BaHEe W3UCKBA
pa3bupaHe KaKTo Ha 6a30BMA aKTUB, Taka M Ha MexaHM3Ma Ha AeNCTBME Ha camuA AepuBar.
CNnoXKHOCTTa Ha AepuBaTMTE M3NCKBA aZleKBaTHW CPeACTBa 33 HabloAEHME HA CAENKUTE C THX,
aHanu3 Ha cneunduUYHMUTE PUCKOBE M CNOCOBHOCT Aa Ce MPOrHO3MpaT LEeHUTe.

Puck Ha nocmosusa egpekm. HebnaronpmaTHa npomsaHa B LeHaTa Ha 6a30BMA aKTMB, KypC UAK
WMHAEKC MOXe Aa aosee Ao 3aryba Ha cyma, No-roiaima OTKOIKOTO € MHBeCTMPaHa B AepuBaTa.
Hakon pepvBatM MmaT NoOTeHUMAn 3a HeorpaHuyeHa 3aryba. CbliecTByBa CbWwo U Puck om
noz2pewHo ouyeHsasaHe Ha depusama. MHOro oT AepuBaTUTE Ca CAOXKHU MHCTPYMEHTU U YECTo
OoLleHKaTa UM e cybeKTuBHa. Bcneacteue Ha ToBa AKTMBa banaHcupaH ETF morke aa npetbpnu
3arybu npu NoKynKa Ha HagLeHeHu gepuBaTu. B 3aKkntoueHne, M3N0N3BaHETO HA AEePMBATU MOXKE
He BUHArmn ga e ycnewHo.

lMonumuyecKku puck. 3aKOHO,CI,aTel'IHM npomeHu. lloanuTUYeCcKnTe pPUCKOBE Ca CBbP3aHU C
Bb3MOXHOCTTA OT BB3HWKBAHE Ha BDBTPEWHOMNONUTUYECKU CbTPECEHUA U He6l'|aI'OI'IpMF|THa
npomAHa B CTOMNAHCKOTO 3aKOHOA4ATE/ICTBO. To3u PUCK € CBbpP3aH C BB3IMOXKHOCTTA
npaBuUTENCTBOTO HA €4HA AbpPiKaBa BHE3AMNHO Aa CMEHU NOJINTUKATa CU N B PE3YNTAT HaA TOBa
cpenata, B KOATO pa6OTﬂT ApyXKecTtBaTa Aa Ce NPOMEHU He6l'|aI'OI'IpMF|THO, a UHBECTUTOpUTE Oa
noHecart 3ary614. npaBMTefICTBaTa Ha HAKOWU CTPAaHW mOraT ga npeanpunemat MepKkun, BKAKOYNTENHO
yBean4yeHmne Ha AaHBbYHOTO 06naraHe, OorpaHn4yaBaHe penaTpnpaHeTo Ha nevanba u Ap., KonuTo
mMoraT ga MMmat He6J'IaI'OI'IpMﬂTHO BANAHNE BBPXY cDOH,,CI,a.

MoHacToswem nedvanbata Ha AkTmBa banaHcupaH ETF He ce obnara ¢ KoprnopaTMBEH AaHbK.
lMpomAHaTa B AaHbYHUTE 3aKOHU, KAaKTO U Ha APYrM NPUIOKMUMU 3aKOHM U HOPMATUBHU aKTOBe
MOe [a ce 0Tpasu HebnaronpuATHO BbpXy GUHAHCOBUTE pe3ynTaTh Ha AKTMBa banaHcupaH ETF.

Apyau cucmemHu puckose. [lpyrMu pPUCKOBE, MNOPOLEHM OT CBETOBHATa MOJAMUTUYECKA W
MKOHOMMYECKA KOHIOHKTYpa, Ca Bb3MOXKHATa HECTabUNHOCT UAN BOEHHWU AEWCTBUA B PErMOHa.
BeacTteuaTa n aBapumTe ca GaKTOPU, YCNOKHABALLM BCAKA CUCTEMA 33 YNpPaBNEHNE HA pUCKoBeTe.
MocneacTemnaTa ca TPYAHO NPeaBUAMMM, HO AOCTbMBT A0 MHPOPMALMA M MpuiaraHeTo Ha
cucTtemMa 3a MPOrHo3MpaHe M AeNCTBMA B EKCTPEMHM CUTYyauMKM ca Bb3MOMKHM HauMHKM 3a
MWHUMU3UPAHE Ha OTpMLATENHMA edeKT.
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(Hoe mekcm npuem c peweHue Ha G4 om 12.02.2019 2.) 3a nsumcnaBaHe Ha obuiata pMckoBsa
ekcnosmumsa PoHOBT M3M0OA3Ba METoda Ha NOETUTE 3a4b/IKEHMSA, NpenopbyaH B HacokmuTe Ha
CESR 3a uamepBaHe Ha puCKa U M3uMCnABaHe Ha obliaTa PUCKOBa EKCMO3UUUS M pUCKa Ha
HacpeljHaTa CTpaHa Npu KONEKTUBHUTE MHBECTULMOHHM cxemm (CESR/10-788.).

5.4.a (Hosa npuema c peweHue Ha G om 13.04.20212.) Puckose CBbp3aHM C YCTOMYMUBOTO
passuTue

YnpaBnasawo Apyskectso ,AktmBa AceT MeHUmKMbHT' ALl He oTynTa HebnaronpusaTHUTE
Bb34ENCTBMA HAa MHBECTULMOHHUTE peLleHns Bbpxy GakTopmuTe Ha YCTOMUYMBOCT NPU yNpaBieHne
Ha PoHpa:

MpMunMHUTE 32 HEOTUMTAHE Ha HeEBNAronNpPUATHUTE Bb3AENCTBUA HA MHBECTULIMOHHUTE PeLleHuns
BbPXYy GaKTOPUTE Ha YCTOMUYMBOCT KbM HACTOALLMA MOMEHT Ca CeHUTE:

> cneunduKMTe Ha MMNEepaTUBHUTE pa3nopendu Ha CEKTOPHOTO 33aKOHOZATENICTBO Ha
HALMOHANHO M HAaAHAUMOHANIHO HMBO — HAaIMYMETO Ha 3aab/KeHue 3a Y[ na aencrsa B
Hali-0o6bp MHTEpec nNpu cbobpasaBaHe HA PUCKOBMA NPOOUN U MHBECTULMOHHATA
nonnTuka Ha PoHAa;

> npaBHaTa paMKa peryavpawia OT4MTaHeTo HebnaronpuATHUTE BbB3AEWUCTBMA Ha
WHBECTULMOHHUTE pelleHna BbPXy PaKTopuUTe Ha YCTOMUYMBOCT BCE OLLEe He e Hanmb/HO
3aBbplieHa:

> nuncaTa Ha NpueTM W BAE3IM B CWAa MO CbOTBETHATa 3aKOHOAAaTenHa npoueaypa
TEXHMYECKN CTAaHOAPTM 33 CbAbPXKAHWETO, MEeTOAMKUTE W NpeacTaBAHETO Ha
nHdopmauuata no PernameHt (EC) 2019/2088, Kouto Aa perynvpar OTYETHOCTTa Ha
Bb3MOXHUTE HEBNAronpuATHU Bb3AEWUCTBMA HAa UHBECTULMOHHUTE PELLIEHUA U CbBETU
BbPXy GaKTOPUTE Ha YCTOMUYNBOCT;

> KbM MOMEHTa CbLLEeCTBYBAT Pa3/IMYHN €BPOMENCKM HOPMATUBHM AKTOBE, MPUEMAHU MO
pa3nMYHO Bpeme, KOUTO He Ca HaMb/IHO Cbr1acyBaHw;

>  MNcaTa KbM HaCTOAWMAT MOMEHT Ha pPernameHTUPaHn M 0bwon0CcTbNHM cnocobu 3a
onogecTsABaHe OT Ny6/IMYHNUTE KOMNAHMUM OTHOCHO HAaMYMETO AW nncaTta Ha ESG gaHHw,
KOMTO eBEeHTYyasHO H6Mxa Jann Bb3MOXKHOCT 33 dopmupaHe Ha 0b6eKTUBHU CBeAEHMUA 3a
ycTonumem paktopu uam TAxHata aAunca. Jiuncata Ha HOPMATUBHO W3MCKBAHE B Ta3u
HaCcoOKa HOCKM pUCKOBe OT NMybAMKyBaHe Ha HeBAPHa MAW noasexaawa uHdopmaums,
KoATO 61 gosena Ao yuwbpb Ha MHTepecuTe Ha KNneHTuTe Ha Y/,

> NOTEeHUMANHUAT eeKT OT eBEHTYA/IHN NPONYCHATX NOA3K B Pe3yATaT Ha B3E€TU peLUeHUA
AN NpeaoCTaBeEHU CbBETU 32 MHBECTULUKN B NPOAYKTU, KOUTO Ca CBBbP3AHU C YCTOMYNBO
pa3Butme, 61 Tpabesano Aa 6bae BH3IMOXKHO KOMYECTBEHO onpeneneH nocpeacTBOM
CTAaTUCTUYECKWN AHANN3 C Ornen cna3BaHe Ha MHBECTUMLMOHHATA NOAUTUKA U PUCKOBUA
npodnn Ha CboTBETHMA GOHA, CbOTBETHO NOPTdENN OT PUHAHCOBU MHCTPYMEHTU, U
MOCTUraHe Ha uenumTe My 3a ONTMMaNHO CbOTHOLIEHME AOXOLHOCT/PUCK.
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HesaBMcMMO, 4Ye KbM HacTosWMA MOMEHT [pyecTBOTO He oTyuTa HebsiaronpuatHUTe
Bb34eNCcTBUATA Ha PpaKTOpUTe 3a YCTOMUYMBOCT NpM ynpaBaeHne Ha PoHAaa, Lie n3BbpLiBa TEKyL,
nperneg Ha 3aKOHOBUTE WM3UCKBAHMA WU KAWEHTCKUTE MpeanoyYuMTaHua M npu oTnagaHe Ha
NPUUYNMHUTE 33 HEOTYMTAHE W MPOMSAHA Ha WMHBECTULMOHHATA MOSIMTUKA Ha KAWEHTUTE Lue
aHanu3Mpa u NpPeLeHn Aaau OTYNTAHETO Ha HebTlaronpuATHUTE Bb3AENCTBUSA BbPXY dpakTopuUTe
Ha YCTOMYMBOCT BMXa AONPUHECIM 33 NPEAOCTaBAHE Ha MHBECTULIMOHHMW YCAYTY NPUY CNasBaHe Ha
npuHUMNa 3a AeicTBUE B Hal-006bp MHTEepec Ha PoHAaa.

5.4.6 (Hosa, npuema c peweHue Ha G[] om 28.04.20212.) Puckose 3a yCTOM4MBOCTTA

PuckoBe 3a ycTOMYMBOCTTa O3HayaBa CbOUTUA UM YCNOBMA OT €KONOMMYHO, COLMANHO UK
YNPaB/IEHCKO eCTecTBO, KOMUTO, aKo HaCTbNAT, MOXe A3 MMaT CbleCcTBEHO OTpULaTeNHO
Bb34elCTBNE BbPXY CTOMHOCTTA Ha UHBECTULMUTE:

> EKONOrMYeH puUCK - PUCK, NPU KOMTO Bb3BPaLLL@eMOCTTa Ha MHBECTULMUTE MOMKe Aa bbae
HeraTMBHO MOBAMAHA OT GaKTOPU HA OKOAHAaTa cpefa, BKAUMTENHO daKTopw,
NPOU3TMYALWM OT M3MEHEHMETO Ha KAMmaTa, M ¢akTopu, NpousTUYalLM OT ApPYro
B/IOLLIaBaHe Ha OKO/HaTa cpeaa;

> CouuaneH pUCK - PUCK, NPU KOMTO Bb3BPaLLAEMOCTTa Ha MHBECTULMUTE MOXe Aa bbae
HeraTMBHO NOB/NAHA OT COLMaNHU GpakTopu (Hanp., TPy40BM CNOpoBe);

> YNpaB/IeHCKUN PUCK - PUCK, MPU KOMTO Bb3BPaLLaeMOCTTa Ha MUHBECTULMUTE MOXKe Aa bbae
HeraTMBHO MNOBAMAHA OT YyNpaBAeHCKM ¢aKTopu (Hanp., Npo3payHa KopnopaTuBHa
CTPYKTYpa).

> OaKTopu Ha YCTOMYMBOCT - EKONOTMYHM, COUMANHU W CBBbP3aHU CbC CAYXKUTENUTE
BbMNPOCK, KAaKTO M BbNPOCK, CBBP3aHMN CbC 3a4MTaHETO Ha NpaBaTa Ha YoBeKa n ¢ bopbaTa
C KOpynuuATa 1 NogKynuTe;

> PUCK Npu YyCTOMUYMBO MHBECTUPAHE - B CAydyal, Ye Y[l npwunara CTporo onpegencHu
KpUTEPUKN 33 YCTOMUYMBOCT Npu M3bopa Ha MHBeCTMUMM 3a POHAOA, TO KbM HEro Le
Bb3HMKBA PUCK NPU YCTOMUYMBO MHBECTUPaHE. CbOTBETHO, MOTEHLMANHA UHBECTULMOHHA
LeN MOKe [a OrpaHUYM eKCno3numnaTa KbM KOMNaHUKU, UHOYCTPUU UNU CEKTOPU U MOXKeE
[la Cce OTKa)ke OT MHBECTULMOHHM BbH3MOXHOCTU, KOMTO HE CbOTBETCTBAT Ha HErosuTe
KpuTepun 3a yctoinumsocT. CboTBeTHO, BOPCOBO TbpryBaHUAT GOHA MOXKe Aa peannsmnpa
no-cnabu pesyntatu B cpaBHeHMe ¢ Apyrn poHA0BE, KOUTO He ce ONUTBaT Aa UHBecCTUpaT
Bb3 OCHOBA Ha TaKMBa KPUTEPUN.

Mpy B3eMaHe Ha MHBECTULMOHHU pelleHuns, YNpaBasBaloToO APYKECTBO Hapes C OCTaHanuTe
baKTopK, pasrnexaa U HalMYMeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA M A0KONKO € NOTEHLMANHO
BEPOATHO Noc/NeAHMTe Aa A0BEAAT A0 CbLLECTBEHO OTPULATENIHO Bb3AENCTBME BbPXY CTOMHOCTTA
Ha WHBECTULMWUTE, KOMUTO [APYXKECTBOTO NpaBuM NpW ynpaBieHMETO Ha nopTtdennute Ha
ynpasnaBaHuTe OT Hero poHaoBe.

KbM HacToAWMA MOMEHT BMAHMETO Ha PUCKOBETE BbPXY YCTOMYMBOCTTA CE OTYMTAT NPU B3EMAHE
Ha MHBECTULMOHHM peLleHuns, HO 6e3 ToBa A4a MMa TeXKeCT BbpXy pPelleHMATa 3a MUHBECTUPAHE U
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[a Hanara onpeaenieHa OTYETHOCT. YNPaBAABALLOTO APYKECTBO HE Mpuaara CTporo cneunduyHm
nnpeaBapuTeNHO onpeaeneHn KpUTepMn 3a OLLEeHKA Ha PUCKOBETE 3a YCTOMYMBOCTTA. MpUYnHUTE
3a TOBa Ca /inncaTa KbM HaACTOALMA MOMEHT Ha NPUETN HOPMATUBHU U PErYNAaTOPHUN TEXHUYECKMU
CcTaHaapT™M, npeasuaeHn paa 3anerHat B PernamenT 2019/2088, HeonoBecTABaHETO Ha
HepuHaHcoBa MHPOPMaLMA OT CTPaHa Ha NyBANYHUTE APYKECTBA, KOUTO Aa C/yXKaT 3a NpMemaHe
Ha KOJINYECTBEHM W KayeCTBEHM KpUTEPUMWM OT CTpaHa Ha Y[, 3a oOueHKa Ha pucKoseTe 3a
ycTonumBocT. NocnegHoOTO n3ncKBaHe 3a Ny6AnMYHO pa3kpuBaHe Ha HeobxogmmaTta MHPopMaLms
BCE OlWe He e 3a/erHano Kato 3agbkeHuwe no PernameHT 2019/2088. Cnep Kato Mma Beue
NpPUeTN CTaHZaApTM U Kputepun, Y/ we 3anoyHe Aa M3BbpLUBA OLLEHKA HAa HMBO APYXKeCTBa-
€MUTEHTH, B KOUTO GOHALT MHBECTMPA, HA HUBO CEKTOPHO M PErMoHaIHO pasnpesesieHne U Ha
HWBO nopTdenn, Nnpn HeobxoaMMOCT.

Mpv obuwiaTa OUEHKA Ha WMHBECTMUMATA YNpPaBAABaLLOTO APYXKECTBO He [AOKYMEHTMpa Mo
cneumaneH HauyuH OTYMTAHETO Ha PUCKOBETe 33 YCTOMYMBOCTTA B NPOLECUTE HA B3eMaHe Ha
WMHBECTULMOHHU peleHuA. OTYMTAHETO HA BAMAHMETO HA PUCKOBETE 3a YCTOMYMBOCTTA BbPXY
CTOMHOCTTa HAa MHBECTULMUTE U MHTETPUPAHETO Ha TE3U PUCKOBETE B NPOLLECMTE HA B3EMaHe Ha
KOHKPETHUTE MHBECTULMOHHW PeLLEHNA Ce NPaBu OT MHBECTULMOHHUA KOHCYATaHT/ nopTdhoano
MEHWUOXKBP B PaMKUTE Ha HerosaTa npodecrMoHanHa cybeKTMBHA NpeLeHKa Ha CbOTBETHATa
WMHBECTULMA, U MO HauMHa, onumcaH B [loAnTMKaTa 3a MHTErpMpaHe Ha PUCKOBETE 3a YCTOMYMBOCTTA
npv B3eMaHe Ha MHBECTULMOHHU pelleHus Ha Y.

BbnpeKkn, 4e MHBECTULIMOHHUAT KOHCYNTaHT Ha Y/l ce HacbpyaBa Aa B3ema npensua, PUCKOBeETe
3a YCTOMYMBOCT NPU B3EMaHE Ha PeLUEHME 32 UHBECTULMA, PUCKDBT 3@ YCTOMUYMBOCT HAMA TEXKECT
npy B3emaHe Ha pelleHWeTo 3a MHBEeCTUUMA. PUCKoBETE 3a YCTOMUYMBOCTTA Ca 4YacT OT obwmsa
NpoLec No B3eMaHe Ha MHBECTULMOHHU pelueHuns Ha Y.

5.5. (Hosa c pew. Ha G4 om 22.03.2017 2. u u3m. ¢ pew. Ha C[] om 29.12.2025 2., 8 cuna om
01.01.2026 2.) NonutnKa 3a obesneyeHuUs
Bcuukn aktmem, nonydyeHn ot PoHAa B pe3yntaT Ha M3NON3BAHM TEXHUKM 33 ePeKTUBHO
ynpasneHue Ha noptdeina, ce pasrnexaaT Kato obesneyeHne U OTroBapAT Ha KpUTepUuTe No
pony. MNpun nsuncnasaHe Ha nparosete no yn. 45 n 46 ot 3KNUCAONMKHU ce BKAtOoYBa pucKoBaTa
eKkcno3muma Ha PoHAa KbM HacpeLHa CTpaHa B pe3ynTaT Ha CAEeKM C M3BbHOOPCOBO TbpryBaHM
AEePUBATUBHU MHCTPYMEHTU U TEXHUKM 32 ePEKTUBHO ynpasaeHme Ha nopTtdein. YnpaBnasaLwoTo
APYKeCcTBO cneam 3a CNas3BaHETO Ha OrpaHuyeHuaTa B noptdenna Ha PoHga. B cayyan , ue
®oHAbT Nony4yasa obesneveHme 3a He No-manko oT 30 Ha CTO OT CBOUTE AaKTUBM, YNPaBAABALLOTO
APYKECTBO € ANbXKHO Aa pa3paboTn n npuaara NOAUTUKA, KOATO Aa rAapaHTMpPa M3BbPLUBAHE Ha
CcTpec-TecToBe NpyY HOPMaJIHU U NPU U3BBHPEAHWN YCA0BUA HA NIMKBUAHOCT, TaKa Yye Aa ce gage
Bb3MOXHOCT Aa Ce OUEHU NNKBUAHUA PUCK HAa PoHAa, cBbP3aH ¢ obesnedyeHnerto. B cnyyaure,
KOraTo OT MMETO M 3a CMeTKa Ha PoHpa ce M3BBPLIBAT CAENKN C U3BbHOOPCOBM GUMHAHCOBM
OEepuBaTM U Cce M3MN0oA3BaT TEXHMKM 33 edeKTMBHO ynpaBAeHWe Ha nopTdeina, BCAKO
obe3neyeHune, N3NONA3BAHO 332 HAMANABAHE HA PUCKOBATA EKCMO3MUMA KbM HacpeLlHaTa CTpaHa,
Mo BCAKO Bpeme OTroBapA Ha CAefAHUTe KpUTEpUU: JIMKBUAHOCT; OUEHABAHE; KayecTBO Ha
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eMUTEHTA; Kopenauusa; ansepcnduKkaumsa Ha obesneyeHNeTo; PUCKOBE, CBBP3aHM C ynpasaeHne
Ha ob6e3neyeHMeTo; NpU NPEXBbPAAHE Ha AAN MNONYYEeHOTO obesneyeHue ce AbPXKU OT
[leno3uTapa Ha KOJIeKTMBHATa MHBECTMUMOHHA CXeMa; KO/IeKTUBHATa WMHBECTMLMOHHA cxema
MOXe A3 NPUCTLMNU KbM M3NbJIHEHME BbPXY NOAy4eHOTO obesneyeHWe Mo BCAKO Bpeme He3
Nno3oBaBaHe Ha HacpeliHa CTpaHa uam ogobpeHme OT Hes; HenapuMyHOTO obe3neyeHne He MoXKe
[la ce NpoaBa, PeMHBECTUPa UM 3a1ara; NapMyHOTO obesneyeHne Moxe camo 4a bbae:

a) BIOXKEHO Ha Aeno3uT nNpu auue no ya. 38, an. 1, 1. 6 ot 3SAKNCANKA ;
6) MHBECTMPAHO BbB BUCOKOKAUYECTBEHU AbPXHKABHU LEHHN KHUXKA;

B) M3M0N3BaHO 3a Le/nMTe Ha 0bpaTHU Peno-CAesnKu, Npu YyCN0oBME Ye CAENKUTE Ca C KPeaAUTHM
MHCTUTYLMKN, KOUTO ca 0BEKT Ha npyaeHumaneH Hagsop, 1 ye ®oHAa MOKe Mo BCAKO Bpeme Aa
nony4ym obpaTHO NMb/iHaTa NapUYHa CyMa 3ae4HO C AbAXKUMUTE IUXBU;

r) MHBECTUPAHO B KPATKOCPOUYHU GOHA0BE HA MAPUYHMA Nasap.

MNapuyHoTO obesneyeHune ce MHBECTUPA, KaTto Ce Cna3sBaTt NpuUHUUNnUTE 3a ,CI,MBepCMd)MKaLI,MFl,
NPUNOKNMU KbM HEMNAPUYHOTO obesneyeHue. MNapuyHoTO obesneyeHune ce MHBECTNPaA CamO B
6aHKM, 3a KOUTO HE € Haunue MHd)OpMaLI,MFI, ye npes nocnegHute 3 KaneHgapHu rognHum ce e
Hanarana AMKBNWAHa nogkpena ot CTpaHa Ha MECTHUTE UM NPaBUTENCTBA.

®PoHADBT MOXe A3 HaABULWIM OrpaHMYEHMATA 3a AuBepcuduKauma, ako obesneyeHueTo e B
Pa3NIMYHUN NPEXBbPAAEMU LLEHHU KHUMKA U MHCTPYMEHTU Ha NapuUYHKUA nNas3ap, U34aZeHn OT HAKoe
oT amuata noyn.38,an.1, 1.9, byksa “a“ ot 3AKNCANKN npu cnasBaHe Ha U3NCKBAHUATa No 4n.47,
an.4 ot 3AKUCANKN.

®oHABT MOXKe Aa npuvema Kato obesneyeHne GUHAHCOBM aKTUBM, HAAXBBbPAAWM 20 Ha cTO OT
HeTHaTa CTOMHOCT Ha aKTUBUTE MY, KOraTo Te Ca U343AEHM OT HAKOA OT AbPrKaBUTE YNeHKM Ha EC,
KaKTO M Ha BCMYKM PErMOHANHU UNU MECTHUTE OPraHM B CTPAHUTE YNEHKM, eEMUTUPALLM UK
rapaHTUPALLM LEHHU KHUXKA. POHADBT MOXKe Aa npuema Kato obesnevyeHne GUHAHCOBU aKTUBMY,
HaaxsbpaAwmM 20 Ha CTO OT HETHATa CTOMHOCT HA aKTUBUTE MY, MHCTPYMEHTU U3L3AEHWU OT
ny6ANYHM MeXKAYHapPOAHM OPraHM3auMmn C UHBECTULMOHEH KPeaUTEH PEUTUHT MUHUMYM OT e Ha
OT ronemuTe TpU PenTuHrosu areHumm — Standard&Poors, Fitch nan Moody’s. B cayyait , ue
®oHabT nNpupgobue napuyHo obesneyeHne TOM Cce pasnoperaa C  HEero CbriacHo
MHBECTULMOHHATA CU cTpaTernsa cbobpasHo MpocnekTa n Npasunata cu.

OueHKaTa Ha €BEHTYaA/IHU 3ary6m no Aeno3nTn B €BpO Ce N3BDBPLLIBAT KaTO HOMUHA/THATA CTOMHOCT
Ha obe3neyeHMETO ce HaManaBa ¢ €BEHTYA/IHUTE PA3HOCKK NO pa3nopeX4aHETO C HEro.

OueHkaTa Ha €BEHTYaNHUTE 3ary6m no 4eno3nTtn BbB BaslyTa, pa3/ind4Ha OT €BPO, C€ U3BBPLUBA
KaTo:

a) B3ema Ce TeKyLy, Kypc KynyBa Ha 6aHKaTa, B KOATO Ce CbXxpaHABa obe3neyeHneTo;
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6) B3ema ce CTaHZAPTHOTO OTK/IOHEHME HA BaNnyTHMUA Kypc CAPAMO €BPO Ha mMeceyHa 6a-3a 3a
nocnegHute 12 meceua;

B) NPW OLEHKa Ha eBeHTyaiHaTa 3aryba ot obesneyeHMeTo ce B3ema 0OMEHEH Kypc U3YMC/IEH MO
dopmynaTa: TeKyL, BanyTeH KypC KynyBa — CTaHAAPTHO OTK/IOHEHMe Ha roauiHa 6a3a;

r) oueHkata Ha obesneyeHneto no 6. “6“ ce HamanABa C eBeHTya/IHUTE PaA3HOCKM MO
pasnopeXaaHeTo ¢ Hero.

OueHKaTa Ha eBeHTyanHu 3arybu ot obesneyeHne WHBECTUPAHO BbB BUCOKOKAYECTBEHMU
NbPXaBHU LEHHM KHUMKa Ce U3BbPLLUBA KaTo Ce M3MO0A3Ba LieHaTa, Ha KOATO MMa TbpceHe 3a
cblmnte KHwKa. OueHKaTa Ha eBeHTyanHuTe 3arybu oT obe3neyeHMe MHBECTMPAHO B
KpPaTKOCPOYHM GOHA0BE Ha NapMUUHMA Nasap ce M3BbpLIBA Ha H6a3a Ha TeKyLMTe LeHM 3a 06paTHO
M3KynyBaHe Ha nocoyeHuTe poHaoBe. OLLeHKaTa ce KOpUrnpa KaTto ce Hamaau CbC CTaHAapPTHOTO
OTKNIOHEHMEe Ha ueHata Ha ¢oHaa. OueHKaTa Ha eBeHTyalHM 3arybu OT HenapuyHOTO
obe3neyeHne ce M3BbLPLIBA CbOOPA3HO XaPAKTEPUCTUKUTE HA aKTUBUTE MOJIyYEHM KaTo
obesneyeHme.

OueHKaTa Ha eBEeHTyaNHM 3arybu oT AbArOBU MHCTPYMEHTU NpeaocTaBeHn KaTto obesneyeHune ce
M3BbPLUBA KAaTO C€ OLEHM NINXBEHUSA PUCK Ype3 M3YMCISABAHETO Ha Alopaumsas HO KOHKPEeTHMA
AbATOB  MHCTPYMEHT. B cnyyail, 4ye WHCTPYMEHTUTE nNpPUTENKaBaT KpPeauTeH PenTuHr,
YnNpaBnsABallOTO APYMKECTBO OLEHSABAa BEPOATHOCTTA MPOMEHUTE B KPEAWUTHUSA PENTUHT Aa
[l0BeAaT A0 NPOMEHMU B LeHUTe Ha obe3neyeHneTo. OueHKaTa Ha eBeHTyaIHUTe 3arybu oT akumm
npeaocTaBeHn KaTo obe3neyeHne ce M3BbPLUBA KaTo CE OTYETE MCTOPUYECKATa BONATUAHOCT Ha
LEHUTE UM, U3SMEPEHA Ype3 CTAaHAAPTHO OTKAOHEHME. B cnyyait, Ye MHCTPYMEHTUTE NpUTENKABaT
KpeanTeH PeUTUHT, YNPaBiaABaLLOTO APYKECTBO OLeHABA BEPOATHOCTTA NPOMEHUTE B KpeaUTHUA
PEUTUHT Aa A0BeAaT A0 NPOMEHU B LieHUTe Ha obe3neyeHneTo.

5.6.  (U3m. c peweHue Ha C[ om 22.03.20172.) UHPOpPMaLMA OTHOCHO HAMepPeHMEeTo Ha ¢oHaa
Aa M3MNOoN3Ba 3aBMLUEHW OrpaHUYeHUA 33 guBepcuduKauma, nocovyeHn B 4Ya. 46, an. 1
30KNCAONKW, 1 onrcaHMe Ha U3KNIOYMTENHUTE Na3apHU yYCAoBUA, 060CHOBABalLLM TaKaBa
WHBECTULUA.

bopcoBo TbpryBaHUAT GOHA HAMA HamepeHWe O3 W3MNO0A3BA 3aBULLIEHWM OrpaHUYeHuA 3a

ansepcudmKauma nocodenm B Yn.46, an.1 ot 34KNCANKN.

6. MKOHOMWYECKA NHOOPMALIMA

6.1. (Usm. c peweHue Ha CJ om 02.05.2019 2. u om 22.02.2021 2.) Opyrv pasxonu 1 Takcu.
YnpasnasawoTto [pyKectso e n3bpano UM “beHuMapk OuHac” A, UM “Espo-PuHanc” AL, UM
,NHTepkanutan Mapketc” A n UM ,OuanHroBa ¢mnHaHcoBa KomnaHma“ ALl 3a MHBECTULIMOHHM
MocpegHuum Ha dPoHAa, KOMTO Ja WM3NBAHABAT WHBECTULMOHHWUTE HapPeXXAaHUA Ha
YnpaBnsaBawoTo [pyKecTBO U Ype3 KOUTO A3 Ce CKAOYBAT U M3NDBAHABAT CAENKUTE C LLEHHU
KHUXKa.
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o “BeHuMapk PunHaHc” ALl e cbC ceganuuie u agpec Ha ynpasneHue: rp. Codpus 1407 painoH
JNloseHel, *.K. JloseHel, Buckap nnaHmHa No 19, eT. 2, Ten.: (+ 359 2) 9625396, dakc: (+
359 2) 9625388, enektpoHeH aapec (e-mail): office@benchmark.bg, enekTpoHHa
cTpaHuua B MHTepHeT (web-site): www.benchmark.bg. “ beHuMapk ¢uHac ” AL e
yypegeHo npe3s 2004 r., uma EMK 131225156. Homep u gaTta Ha mM34afeHOTO OT
KomucumaTta paspeweHune: Ne 179-UM ot 09.03.2004 r., Ne 299-UM o1 04.05.2005 r. Ne 311-
WM ot 27.04.2006 T.

o “EBpo-®uHaHc” Al e cbc ceganuuie 1 agpec Ha ynpasnaeHue: rp. Codua 1592, panoH
L,Nckbp®, 6yn. ,Xpuctopop Konymb“ Ne 43, et. 5. TenedoH 3a KoHTakTh: (+359 2) 980 56
57, dakc: (+ 359 2) 981 1496 EnektpoHeH agpec: office@eurofinance.bg enektpoHHa
cTpaHuua B WHTepHer (web-site): www. eurofinance.bg. UM “Espo-PuHanc” AL e
yupegeHo npe3 1993 r., uma EMK 831136740. Homep 1 aata Ha usgageHoTo oT Komncmara
pa3pelleHme: No 224-1UM/18.12.1996r., Ne 81-11M/08.12.1999r., Ne 81-1M/01.02.2006 .

o , UNHTepkanutan Mapketc” ALl e cbC cepanuiie 1 agpec Ha ynpasneHue B rp. Coous, yn.
,A06pyaxka“ No 6, er. 3. TenedoH 3a KoHTaKTu: (+359 2) 9210510, dakc: (+359 2)
9210521. EnekTpoHeH aapec: office@intercapital.bg, enekTpoHHa cTpaHULa B UHTEpPHeT
(Web-site): www.intercapital.bg. ,,MHTepkanutan Mapketc” A/l e yupeaeHo npe3 2001 r.,
mma EMK 131057477. Mputexasa nnueHs 3a MHBECTUUMOHEH NOCPeaHUK, n3gagdeH ot
Komucusata 3a ¢uHaHcoB Haaszop No Pr-03-0204/24.02.2006r. Homep wn pata Ha
nspganeHoTo ot KomucmaTa paspeweHue: Ne 39-1MM/19.02.2003 .

e ,[ununHroBa puHaHcoBa KomnaHma“ ALl e cbC cepanuuie M agpec Ha ynpasieHue B rp.
Codusa, yn. Uap AceH Ne 7, eT. 2 n aapec Ha KOUTO n3BbpLiBa AenHocT: rp. Codus, ya. ,I.
C. PakoBckn“ Ne 42, eT. 4. TenedoH 3a KoHTaKTu: (+359 2) 987 02 35, dakc: (+359 2) 987
28 33. EneKktpoHeH agpec: dfco@dfcoad.com, enekTpoHHa cTpaHuLa B MHTepHeT (Web-
site): www.dfcoad.com. ,,AnnunHrosa ¢uHaHcoBa KomnaHua“ ALl e yupeseHa npe3 1992 r.,
nma EUK: 831607814. MpuTerkaBa AnueH3 3a MHBECTULMOHEH NOCPeaHUK, U3ganeH oT
Komucuata 3a ¢uHaHcoB Hagsop No Pr-03-0091/07.07.2008r. Homep M paTa Ha
nspageHoTo ot Komncuarta paspeweHme: Ne 108-M1M/11.06.1997 r.

CbrnacHoO CKAOYEHUTE [0roBOPU, BCEKM OT MHBECTULMOHHUTE nocpegHuMUM npuema [aa
nocpeaHMYM 3a CKAOYBAHETO, KaKTO M [a CKAOUYBA U U3MbAHABA CAENKM C LEHHM KHUXKA No
HapeskaaHe Ha YnpasnasawoTto [py»KecTBo, A4eNCcTBalLo 3a cMeTKa Ha dPoHAa, KaTo ycnosuaTa
Ha BCAKa CAe/Ka ce onpeaenaT B OTAe/IHa NopbyKa.

3a M3BbpLWBAHE Ha cAeNkuTe, NpegmeT Ha BCeKM OT pgorosopuTte AKTueBa banaHcmpaH ETF
3annawa Ha NHBecTMLMOHHUTE MocpeaHULM Bb3HArparkaeHWe, YUATO pasmep ce onpenens B
NPOUEHT OT CTOMHOCTTA HA CAENKUTE, CbracHO Tapudu, npeacTaBAABaALLN NPUNONKEHUA KbM
[,0roBopuTe C MHBECTULMOHHUTE NocpeaHuUM. Bb3HarpaxkaeHmMaTa 1 No YeTupuTe A40rosopa ca
e[lHM U CbLUM W BApPMpPaT B 3aBUCUMOCT OT BUAA HA LLEHHUTE KHUXKA — NpeaMeT Ha cAesKaTa, 3a
KOATO Ce OTHACA HaperKaaHeTo.
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Bcekun ot gorosopute ¢ MHBeCTMUMOHHUTE [TocpeaHNLUM e CKAOYEH 33 HeonpeaeneH nepuog,
Bcekn oT gorosopute moxe ga 6bae npekpaTeH No B3aMMHO CbrlacMe Ha CTPaHWUTe UK C
eHoMeCce4yHO NMMCMEHO Npeamn3BecTne OT BCAKA OT CTPAHUTE MO CbOTBETHUA A40roBOp.

6.2. (Hosa, npuema c peweHue Ha G om 19.01.2023 2. u u3m. ¢ peweHue Ha G[] om
31.03.20232.) MAPKETUHIOBW CbOBLLEHUA

BCMYKM MapPKETUHIoBM CbLOOLIEHMA A0 MHBECTUTOPUTE TPAOBaA Aa ca ACHO 0O6O3HAYeHU KaTo
TAaKMBa, A3 Ca TOYHM, ACHM M HenogBeXK[awm. BcAKo MapKeTUHIroBo CbobuieHne, BKAKYBALLO
NoKaHa 3a 3aKynyBaHe Ha Asanose Ha PoHAa, He MOKe A3 CbAbpiKa HEBAPHA UM 3abyKAaBaLA
MHPOPMaLMA, KAaKTO M TaKaBa, KOATO Aa NPOTMBOPEYM Ha MHPOPMALMATA, CbAbpKala ce B
Mpocnekta U B OCHOBHWA MHPOpPMaLMOHEH AOKYyMeHT no Pernament (EC) No 1286/2014 Ha
EBponeiickua napnameHT M Ha CbBeta oT 26 HoemBpu 2014 r. OTHOCHO OCHOBHUTE
MHGOPMALMNOHHN AOKYMEHTM 33 NAaKETU C MHBECTULMOHHM NPOAYKTM Ha ApebHO M OCHOBaBaLLM
Cce Ha 3acTpaxoBaHe WHBECTUUMOHHM NpoayKTM (OCHOBHMA WMHGOPMAUMOHEH [AOKYMEHT).
CBbp3aHuTe C pgeirHocTTa Ha POoHAA MAPKETUHIOBM CbOOLLEHWMA, BKAOYUTENHO MNyO6AMYHM
U3ABNEHWNA, UHTEPBIOTA WM Npe3eHTauMn Ha YneHoBeTe Ha CbBeTa Ha AUPEKTopuTe Ha
YNpaBnABalLOTO APYKECTBO M Ha ApyruTe Auua, paboTewm no A0roBop 3a ynpasBaABaLLOTO
APYKECTBO, KAKTO M MaApPKeTMHroBuTe cbobuieHus 3a pgenHocTta Ha PoHAa, M3roTBAHM U
pPa3nNpOCTpaHABAHM OT TPETU AL, N3NOA3BAHU OT YNPABAABALLOTO APYHKECTBO 32 MAaPKETUHIOBM
uenn, Tpabsa ga 6bAaAT NpeaBapuUTENHO 0A06peHU OT pbKoBOAMTENA HA oTAen “HopmaTuMBHO

cboTBeTCcTBMe”.

MpuBANMYAHETO HA UHBECTUTOPM BbB PoHAA Ype3 TenedoHHM 0baxKkaaHUA e 4ONYCTUMO CaMOo Bb3
OCHOBA Ha MNpeABapuUTeNHO W3roTBeHa WHbopmauma, KoATo e ogobpeHa M e B MbJHO
CbOTBETCTBME C HAaCOKNTE OTHOCHO MAPKETUHIOBUTE CbODLLLEHMA CbrNAacHO PernameHTa OTHOCHO
TPAHCrPaHMYHOTO pa3snpocTpaHeHne Ha ¢oHgoe (ESMA34-45-1272). 3a npoBeaeHUs
TenedpoHeH pa3roBop ce M3roTBA M CbXpaHABA 3a Nepmog, OT NoHe 5 roAnHU 3anuc, KOUTO Npu

NOUCKBAHE Ce NpenocTtaBA Ha MHBECTUTOPA NN 3aMECTHUK-NpeaceaaTenA.

3a BCUMYKM MAPKETUMHIOBM CbODOLLEHWA A0 MHBECTUTOPUTE YNPaBAABALLOTO APYXKECTBO Crna3Ba
M3NCKBaHMATA Ha un. 4, naparpadm 1 — 3 oT PernameHT (EC) 2019/1156 Ha EBponeiickus
napnameHT U Ha CbBeTa oT 20 toHM 2019 r. 33 yAeCHABAHE Ha TPAHCrPaHMYHaTa AUCTPMbYyUMNA Ha
NpeAanpuATUA 33 KOJIEKTMBHO MHBECTUPAHE U 33 M3MeHeHMe Ha pernameHTn (EC) Ne 345/2013,
(EC) Ne 346/2013 m (EC) Ne 1286/2014 (OB, L 188/55 ot 12 tonm 2019 r.), ("Pernament (EC)
2019/1156"), n HacokuTe Ha EOLKMN no npunaraHeto Ha un. 4, naparpad 1 ot PernameHT (EC)

2019/1156, 3a kouTto KPH e B3ena pelueHne 3a NpuaaraHeTo UM cbrnacHo un. 13, an. 1, 1. 26 ot
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3akoHa 3a KomucumaTta 3a ¢pmHaHcoB Haa3op. CbrnacHo Y. 4, naparpadu 1 — 3 ot PernameHT (EC)

2019/1156 YnpaBnsaBaLWLOTO APYMKECTBO rapaHTUpa, Ye:

1. BCUMUYKM MaApPKETUHIOBU CbObLLEHWNA, OTNPAaBEHN A0 MHBECTUTOPUTE, Ca Pa3no3HaBaemMm KaTto
TaKMBa M B TAX Ca OMMCaHM NO eiHAaKBO BUAMM HaYMH PUCKOBETE U MOA3UTE OT 3aKynyBaHETO Ha

aanose oT PoHAa;

2. Uanata nHbopmauma, BKAOYEHA B MAPKETUHIOBUTE CbOOLLEHMA, € KOPEKTHA, AICHA U He

noagekaalla.

3. MapKeTUHIoBuUTE CbOOLIEHMA, CbAbPXKALWM KOHKpeTHa WHdopmaumna 3a PoHaa, He
NPOTMBOPEYAT HAa U He HamManABaT 3HAYMMOCTTAa Ha MHPOPMAUUATA, KOATO Ce CbAbp)Ka B
nocoyeHus B uneH 68 ot Aunpektnusa 2009/65/EO npocnekT Mam B OCHOBHUA MHPOPMaLMOHEH

AOKYMEHT 3a UHBECTUTOPUTE, NOCOYEHA B Y/1EH 78 oT nocoyeHaTa ANpeKTnUBa.

4. BCMYKM MapPKETUHTOBM CbObOLLIEHMA WMHPOPMMPAT 33 CbLLECTBYBAHETO HA MNPOCMEKT W
Ha/MYMETO Ha OCHOBHUA MHPOPMALMOHEH AOKYMEHT 33 UHBECTUTOPUTE. B T€3M MapPKETUHIOBM
CbOOLLEHMA Ce YTOYHABA KbAe, KaK M Ha KaKbB €3MK MHBECTUTOPUTE WAN MNOTEHUMANHUTE
MHBECTUTOPM MoOraT ga nojay4yaT MPOCNeKTa M OCHOBHMA MHOOPMALMOHEH [OOKYMEHT 3a
WHBECTUTOPUTE M Ce NPenoCTaBAT XWUMNEPBPB3KM KbM Te3M AOKYMEHTU WAM agpecuTe Ha

yebcanToBeTe um.

B MapPKETUHIoBUTE C'bO6LLI,eHMﬂ Cé yTO4YHABA KbAe, KaK U HAa KaKbB €3UK UHBECTUTOPUTE UIU
NOTEHUMNANTHUTE UHBECTUTOPU MOTaT Aa NONy4daT pe3tome 3a NpaBata Ha UMHBECTUTOPUTE U Ce
Nnoco4Ba €/IEKTPOHHA XNNepBpb3Ka KbM TaKOBa pe3tome, KOETO BK/IKO4YBa, NO Ll,el'leC'b06pa3HOCT,
MHd)OpMaLI,Mﬂ OTHOCHO A0CTbN 40 MeéXaHU3Ma 3a KOJIEKTUBHA 3alUNTa HA PABHULWLETO Ha EC 1 Ha

HAaUMOHA/NHO paBHULLE, B cnyqaﬁ Ha c1:p,e6eH cnop.

Mo oTHoweHWe Ha MapKETUHIOBUTE C'bO6LLI|eHMF| ce npunarat 1 4oNbAHUTENHU U3UCKBAHWA,

onpegenenun B un. 81 n 82 ot Hapenba Ne 44.

7. (U3m. c peweHue Ha G/ om 10.05.2018 2., 13.04.20212. u om 29.12.2025 2., 8 cuna om
01.01.2026 2.) NONIUTUKA 3A Bb3HATPAXKAEHUATA HA ,AKTUBA ACET MEHUAXMDbBHT"

AL
Monutukata 3a Bb3HarpaxkaeHuata Ha ,AKTMBA ACET MEHUAXMDBHTY AL /Monutukarta/
obxBalla BCUYKM GOPMM Ha Bb3HArpa)kAEHWA, KaTo 3annatv U apyru ¢uHaHcoBu wu/mnu
MaTepuanHu CTUMYAK, BKAKOUYMTENHO o6narn, CBbp3aHM C A0OBPOBONHO MEHCUMOHHO W/Uau
34pPaBHO oOcuUTrypaBaHe. Bb3HarpaXaeHuATa NO M3p. NbPBO He BKAOYBAT AONbBAHUTE/IHU
nnawaHma nan obnarm, KOMTO ca YacT oT 0bLa HeAMCKPELMOHHA NONUTMKA, KOATO Ce OTHacA 33
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LAI0TO YNPaBAABaALLO APYMKECTBO, M KOMTO HEe NOOLLPABAT NOEMaHEeTo Ha puckose. MoantmnkaTa
ce npwunara cnpsiMmo cieaHuTe KaTeropum nepcoHan, B cy4dan ye c npodecmoHanHaTa cm 4emHoCT
Te OKa3BaT CbLUECTBEHO BAMAHME BbPXY PUCKOBUA NPOdUA Ha ynpaBaaBaHUTE OT YNPaB/iABaLLOTO
[ PYXECTBO KOJNIEKTUBHU UHBECTULIMOHHU CXEMMU:

1. cnyXutennte Ha PbKOBOAHU ANbXKHOCTU;
2. CNYKUTENNTE, YUATO AEMHOCT € CBbP3aHa C NOEMaHe Ha PUCKOBE;
3. CnyRUTENUTE, U3NMBAHABALLN KOHTPOHU QYHKLUMK;

4. BCUYKM OPYTN CNYXKUTENUN, YNUTO Bb3HATPAXKAEHMUA Ca CbU3MEPUMM C Bb3HArparkaAeHMATa Ha
CAYKUTENN MO T. 1 - 3 M UNUTO AEMHOCTM OKA3BAT BAUAHME BbPXY PUCKOBUA NPOPUA Ha APYKECTBO
M BbPXY PUCKOBUA NPodUI HA yNpaBAsBaHUTE OT HErO KOJIEKTUBHU MHBECTULLMOHHUN CXEMMU.

YA ,Aktnea AceT MeHUIKMbHT” Al MoXKe Aa He npuaara usnckeaHuAta no yn. 108, an. 4, 1. 11
— 13 ot 3KNCANKWN 3a nnuarta no 1.1 - 4, aKo 06WMAT pasmep Ha roAMLIHOTO MPOMEH/INBO
Bb3Harpa*kAeHne Ha CbOTBETHOTO auue He npesuwaBa 30 Ha CTO OT OOLWLOTO My MOCTOAHHO
Bb3HarparkaeHue n He npesumwasa 15 000 espo.

CobrnacHo [lonuTuKaTta, Bb3HarpakaeHuATa B YNPaBAABALWOTO APYKECTBO Ce pasfenAaT Ha
NOCTOSIHHWU W NpomeHAuBKU. ObWMTe KpUTepum Npu onpeaensHe Ha Bb3HarparkAeHusaTa ca
Nno3nUMATA Ha CbOTBETHMA CAYKUTEN, BbL3NOKEHUTE MYy OTFrOBOPHOCTM W HATpPynaHmaA
npodecmoHaneH onut. PasmepbT Ha Bb3HArparkAeHMETO Ha YNEeHOBETe HAa CbBeTa Ha
ANPEKTOPUTE, Ha KOMTO HAMa Obae Bb3/IOXKEHO ynpaBAeHMEeTOo ce onpenens C pelweHue Ha
06WoTO cbbpaHMe Ha aKUMOHepuTe CbrNacHO pasnopeabarta Ha un. 221, 7. 5 oT TbproBckua
3aKOH. PaamepbT Ha Bb3HArpaXX4AeHMeTo Ha BCUMYKM OCTaHanu auua no 1. 1 - 4 ce onpegena ¢
pelleHne Ha CbBeTa Ha [AMPEKTOPUTE Ha [PYXKecTBOTO B cbcTaB: Onra MoppaHosa —
UsnbaHuTenen uned Ha C, NeennHa Bacunesa — MNpepgcepaten Ha CA v bunaHa leoprmnesa —
3amecTHUK - npeacenaten Ha CA.

NocToAHHUTE Bb3HArpaxaeHnAa ca BCUYKU NaallaHNA Uan apyru o6nar14, KOWUTO Ca onpeaeneHun
npegBaputenHo M He 3aBUCAT OT MOCTUTHATUMA pPe3yNTarT. NocToAHHUTE Bb3HArpaxXgeHuna ce
CbCTOAT OT (bMKCMpaHaTa OCHOBHa 3annaTa Ha CbOTBETHUA CAYXKUTEN U AONBAHUTENHUTE
Bb3HArpaxgeHua, bv/iXMMmn CbrnaCcHoO AEVICTBaLLI,OTO TPYyA4OBO 3aKOHOAOATE/ICTBO. NocToAHHOTO
Bb3HArpaxgeHne npeacrasnAasa no BCAKO Bpeme [OOCTaTb4yHO BWUCOK A4An  OT O6LLI,OTO
Bb3HArpaxXgeHne Ha CbOTBETHUNA CAYXKUTEN, KaTO NO TO3N HAYMH Ce NO3BONABA NPUIAraHETO Ha
MBKaBa MOJIMTUKaA MO OTHOWEHWME Ha MNPOMEHIUBUTE €eNeMeHTU Ha Bb3HArpaXa4eHueTo,
BK/IIOYNTENHO CE OCUTYPABA Bb3MOKHOCT NPOMEH/IMBO Bb3HArpaxXKaeHmne aa He ce n3innaila.

MPOMEHANBM BBb3HATPAKAEHMUA CA BCUYKU AOMBAHUTENHW NAALLAHMA UKW APYrn 0b6aaru, KouTto
ce onpeAensaT U U3NNaWwaT B 3aBUCMMOCT OT MOCTUTHATUA Pe3yaTaT UAM OT APYrM LOTOBOPHO
onpeaeneHun ycnosus.
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YNpaBAsABalLOTO APYKECTBO HE NPeABUNKAA YTOBapPAHETO Ha 06.1aru, CBbP3aHKM C NEHCMOHUPAHE.
ObesweTeHunnATa, CBbP3aHN C NPeACcPOYHO MNpPeKpaTaBaHe Ha Aorosop, TpAbea Aa oTpasssaT
MOCTUTHATUTE C TEYEHME Ha BPEMETO Pe3yaTaTu Ha CbOTBETHUTE INLLA M Aa Ca ONpeaeNeHn TaKa,
ye Aa He Bb3HarpaxgasaT Heycnex. FapaHTUPaAHO NPOMEH/IMBO Bb3HArpaXKAeHWe Moxe aa ce
YyroBOpM Camo 3a HOBOHA3Ha4YeH CAYXXUTe/N eAMHCTBEHO 3a MNbpBaTa roAvHa, cnensalla
Ha3Ha4YaBaHETO My.

B peweHvero Ha CbBeTa Ha [OUPEKTOPUTE OTHOCHO MNPOMEH/IMBUTE Bb3HATPAKAEHMS,
33 b/IKUTENTHO CE CbAbPrKA NOHE: 06LaTa cyma Ha NPOMEH/IMBUTE Bb3HArpaxKaeHus no 3BeHa
Bb3 OCHOBA Ha MOCTUTHATUTE PE3yNTaTU U LANOCTEH MPUHOC KbM AEWHOCTTa U GUHAHCOBOTO
CbCTOAHME Ha APYMKECTBOTO; KpuTepumTe (GMHaHCOBU M HEDUHAHCOBM), KOMTO Ce npunarat npu
OLEHKaTa Ha pe3ynTatuTe OT JAeWHOCTTa Ha /uMuaTta; pasMepuTe Ha NPOMEHNBUTE
Bb3HArPa*kAEHMA Ha KOHKPETHUTE CNYKUTENN, ONpeaeieHN Bb3 OCHOBA Ha M3BbPLUEHATA OLLEHKA
Ha AeMHOCTTa MM; YacTTa OT MPOMEHNMBUTE Bb3HATPAKAEHUA HAa CbOTBETHUTE CNYKUTENN, KOATO
MOXe ga ce M3nnawa B AA0BE UAWN aKLMKU OT CbOTBETHATA KOJIEKTUBHA MHBECTULMOHHA CXema
WA PABHOCTOMHM NpaBa Ha COOGCTBEHOCT, WAM MHCTPYMEHTW, CBBbP3aHM C aKUMWUTE, WU
PaBHOCTOMHW HEMNAPUYHU MHCTPYMEHTM CbC CTUMYM CbC CbllaTa ePEeKTUBHOCT KaTo OCTaHanuTe
WHCTPYMEHTW; [aTUTe Ha nAawaHe Ha MNPOMEH/NMBUTE Bb3HArpaXkgeHusa, 4actra oT
NPOMEH/NINBUTE Bb3HArPaXKAEHUA, KOATO LWEe Ce pas3cpoyBa M CbOTBETHO [AaTUTe Ha
pa3CcpoYBaHUATA HA NNALLAHMATA NO NPOMEHANBUTE Bb3HArpPaxKaeHUA.

MaKcMmanHaTa ropHa rpaHMua Ha NPOMEHAMBOTO Bb3Harpa*kgeHue 3a BCcAKa e4HO OT inuaTa no
T. 1-4 e 40% oT 061WMA pa3mep Ha Bb3HaArparkaeHmeTo.

B 3aBncmMmocCT oT NnpaBHO-OPraHN3aunMoOHHATA d)opma Ha KONNEKTUBHATA NMHBECTULLMOHHA CXemMa U
HenHuA yCTasB, npasuna Uanm ydypeantenHn JOKYMEHTU Han-manko 50 Ha cTo oT NPOMEHNNBOTO
Bb3HaArpaxgeHune ce CbCTton OT AAN0BE UNU aKUNUKN OT CbOTBETHATA KOJIEKTUBHA MHBECTULLMOHHA
cxema mnnau paBHOCTOﬁHM npasa Ha CO6CTBeHOCT, NN NHCTPYMEHTHU, CBbP3aHU C akunnte, naun
paBHOCTOﬁHM HENAPUYHU MHCTPYMEHTU CbC CTUMY/IN CBbC CbllaTa e(beKTMBHOCT KaTO OCTaHanute
MHCTPYMEHTU, KATO TO3U Mpar Mmoxe Aa 6'b,£l,e NO-HUCDHK, aKO ynpaBneHNETO Ha KONEKTUBHATA
MHBECTUUNOHHA CXeMa npeacrtaB/siaBa No-Mmasiko OT 50 Ha cTo oT O6LLI,MF| I'IOpTd)el;’U'l, ynpasaAaBaH
OT ynpaBaABaLWOTO APYHKECTBO. MHCTpYMGHTVITe no npeaxoaHoTo n3p. Ca 06eKT Ha noaxogAawia
NONINTUKA 3a 3a4bpKaHe, LenAaua NoCTUraHe Ha CbOTBETCTBUE MeXAY CTUMYNNUTE U UHTEPECUTE
Ha YynpasBaABaWOTO APYyXKECTBO, ynpasaABaHUTE KONEKTUBHU WUHBECTUUMOHHU CXeMU U
npuUTEXaTeanTe Ha Aa0Be, KaTO NOJINTUKATA 3a 3a4bpKaHe ce npuaara n no oTHoWeHme Ha
pa3cpoyeHaTa 4acCT OT NPOMEHNNBOTO Bb3HArpa*kaeHue.

Korato B paMKuTe Ha efHa rogMHa Ha nvue T. 1-4 ce M3nnawa NpoMeHIMBO Bb3HarpaskaeHue B
pa3smep noBeye OT e4Ha TpeTa OT BPYTHOTO rOAMLLIHO Bb3HArpaXkaeHue, He no-manko ot 40 % ot
NMPOMEH/INBOTO Bb3HArparkAeHWe ce pa3cpoyBa 3a Nepmnoa ¢ MMHMMAaHA NPOAB/IKUTENHOCT TPU
roAMHW B 3aBMCMMOCT OT Mepuoaa Ha AbprKaHe, NpenopbyaH Ha MHBECTUTOPUTE B CbOTBETHATA
KOJIEKTMBHA MHBECTULMOHHA CXeMa, U B CbOTBETCTBME C €CTECTBOTO HA PUCKOBETE Ha CbOTBETHATA
cXema. Bb3HarpaskaeHueTo ce M3niala nponopLmMoHasHO BbB BpemMeTo, a Npu ocobeHo ronam
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pasmep Ha NPOMEH/IMBOTO Bb3HarparkAeHMe U3nnaLlaHeTo Ha Ha-Mmanko 60 Ha CTo OT cymarta ce
pa3scpoyBa. MonuMTMKaTa 3a Bb3HarpakaeHuATa npeasukaa, ye nuuarta no T. 1-4 tpabea aa
BbPHAT M3UAN0 WAWM OTYACTU MNPEeAOCTaBEHO MPOMEH/IMBO Bb3HArparkAeHue, M3NaaTeHo Ha
OCHOBaHMWe AaHHM, KOMTO BMOC/NEACTBME Ca Ce OKA3a/M NOrpellHn Man noasexkaalm. B cayyai
Yye B AOroBOpuTe Ha /MuaTta no T. 1-4 ce BKAKOYBAT K/Aay3n BbB BPb3Ka C MONY4YaBaHETO Ha
MPOMEHNNBO Bb3HArPa)kAeHMe HepasAeNHO CblWuTe Ce CbMbTCTBAT OT K/Aay3Wu, KOUTO Aa
rapaHTMpaT BPbLAHETO Ha MNPOMEH/IMBO Bb3HarpaXAeHue B XunoTes3aTa Ha MNPeaxXxoAHOTO
nspeveHue.

MpegoctaBAHETO  Ha  Pa3CPOYEHO  MPOMEHNMBO  Bb3Harpa)kaeHue ce  M3BbPLUBA
nponopuMoHanHo. OTN0XKeHaTa YacT Ha Bb3HArPaXKAEeHMETO MOXKe Aa Ce CbCTOM OT AA/N0BE UK
akuMyM OT CbOTBETHaTa KOJIeKTMBHA MWMHBECTMLMOHHA CXeMa MWAM PaBHOCTOMHM npaBa Ha
CcOBCTBEHOCT, MAM WHCTPYMEHTU, CBbP3aHU C aKUMUTE, WAN PaBHOCTOMHU HeMmapuyHu
MHCTPYMEHTUN CbC CTUMYIN CbC CblaTa ePpEKTUBHOCT KaTo OCTaHAIUTE MHCTPYMEHTHU. B caydai ve
OTNOXKEeHaTa YacT e 06Bbp3aH c 6baeLLM pe3ynTaTh, KpUTepPUUTE 3a TAXHATA OLEHKa cleaBa 4a
No3BO/IABAT KOPUIMPaHe Ha pasmepa 1 CbobpasHo TeKyWwMUTe N 6baewmTe PUCKoBeE.

MpoMeHNANBOTO Bb3HarparkaeHue ce 06BbP3Ba C pe3ynTaTn oT AeMHOCTTa Ype3 KombMHauma oT
OLEeHKaTa 3a pe3ynTaTuTe Ha OTAENHOTO /INLE U Ha OPraHn3aLMOHHOTO 3BEHO, B KOeTo paboTuy,
WA Ha CbOTBETHATa KONIEKTMBHA MHBECTULMOHHA CXEMa, PUCKOBMA 1 NpPodua, KaKTo MU
LUANOCTHUTE pe3ynTaT Ha yNpaBAsaBalLOTO Apy»KecTBo. OueHKaTa 3a paboTtaTta Ha CyKUTena ce
OCHOBaBa Ha GMHaAHCOBM U HeEDUHAHCOBM NOKaszaTenu. OUEHKUTE Ca YacT OT OLEHBYEH NPOLLEC,
obxBallall, Nepnoa oT HAKONAKO FoAMHU cbobpaseH C Nepuoaa Ha Abp)KaHe, NpenopbyaH Ha
WHBECTUTOPUTE B KONEKTMBHA WHBECTUUMOHHA CXema, ynpaBnfBaHa oOT YNpPaBAsBaLLOTO
[PY*KeCTBO, C e/ Aa Ce rapaHTupa, Ye OLEeHsABAaHETO ce OCHOBABA Ha NO-AbATOCPOYHU Pe3yNTaTH
Ha KOJIeKTMBHATa WMHBECTULMOHHA CXEMa WU PUCKOBUA W NPodua, KakTo U ye HaKTUYECKOoTO
M3nnalaHe Ha enemMeHTUTe OT Bb3HarpaxaeHneTo, 06Bbp3aHM C pesynTaTuTe, ce pa3cpoysa B
CblUMA Nnepuoga,

OueHKaTa Ha pe3ynTatute OT AeMHOCTTa, M3Mon3BaHa Npu GOPMMPAHETO Ha NPOMEHAUBUTE
Bb3HArPaXKAEHUA W TAXHOTO pasnpepeneHne, B3ema NpeasBus, BCUYKM Tekywu U bbaewm
PUCKOBeE, LLeHaTa Ha KanuTtana U HeobxogmmaTta NUKBUAHOCT Ha ApYKecTBOTOo. CayxutenmTe no
T. 1 — 4 ce 3aab/KaBaT Aa He M3MON3BAT JIMMHM CTPATErMM 3a OrpaHMYyaBaHe Ha pPUCKa WU
3aCTpaxoBaHe, CBbP3aHO C Bb3HArpaXAeHWATa WAM OTFOBOPHOCTTA, C e/l HamanABaHe Ha
PUCKOBO 06Bbp3aHNTE eDEKTM BbPXY Bb3HArParKAEHMETO UM, NPEeABUAEHU B 4OTOBOPUTE UM.

YacT OT nokasatenuTe 33 OUEHKA Ha paboTaTta Ha CbOTBETHMA CAYKUTEN ca: NPUHOC U
e(dEeKTMBHOCT KbM AeNHOCTTa U (MHAHCOBaATa CTAabMAHOCT Ha APYXKEecTBOTO; npodecuaTa wu
TEXHUYECKUTE 3HAHMA U ONUT Ha CbOTBETHUA CAYKUTEN B TasW BPbB3KA; 3a4b/KEHUATA M
OTFOBOPHOCTUTE Ha CbOTBETHUA CAYXKMUTE/N, KAKTO U OTHOLIEHMETO HA CAYXKUTENS KbM TAX;
KOMYHMKALMATA C OCTAHANINTE CAYXKUTENN HA APYKECTBOTO; YECTHOCT, MOYTEHOCT U penyTauma Ha
CNYKUTENA; KOMMETEHTHOCT M CMOCOBHOCT HA CNYXKUTENA; Bb3MOXKHOCTTa My A3 NPOAbAXKaBa A3
M3NB/IHABA KOMMETEHTHO CBOWUTE 3aAb/IKEHMA 6e3 AOoNbAHMUTENEeH HaA30p, KaTo ce B3emat
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npeasung nHansmnayanHma my onuT, 3HaHUA N YMEHUNA; CNa3BaHe U TOYHO U3NbJ/IHEHNE KAKTO Ha
peneBaHTHNUTE HOPMATUBHU aKTOBE BbB BPb3Ka C OCbLLECTBABaAaHATa OT CNyXKutena LI,EI‘;IHOCT, TaKa
M Ha BbTPEeWHUTE NpaBnia U NOJIMTUKN Ha PYHKeCTBOTO.

Mpu onpeaensHe Ha pasmepa Ha NPOMEH/IMBUTE Bb3HarpaxkaeHusa CbBeTbT Ha AMpPEeKTopuUTe
334 b/IXKUTENNHO CNeABa [a OTYeTe MOHe: LUANOCTHOTO Na3apHO NpeAcTaBAHE Ha APYMKecTBOTO;
KONIEKTUBHOTO NpeAcTaBAHE Ha CbOTBETHWUSA €KUM, OT KOMTO € 4YacT CbOTBETHUA CAYXKUTEN W
nPMHOCa My B TOBa OTHOLUEHME; UHAMBUAYANHOTO NPEACTAaBAHE HA CNYXUTENA BbB BPb3Ka C
M3MCKBaHMUATA KbM paboTaTa My, NOCTUraHETO Ha NOCTaBEHUTE LN U 06pbLIaHe Ha CreuuanHo
BHMMaHWeE, B CIy4ail Ye CAYXKUTENAT ce e cnpasua 3abenexkmTenHo ¢ paboTata cu; NpomMaAHa Ha
MKOHOMMYEeCcKaTa obCTaHOBKa B CTpaHaTta, NpomsAHa Ha 6u3Hec KAMmaTta, NPoOMAHa Ha
CbCTOAHMETO Ha APYXEeCTBOTO, MPOMAHA Ha OCHOBHATa AEeMHOCT Ha APYMKeCTBOTO M Apyra
peneBaHTHa nasapHa MHPOpMauMs NPU eTasioHHO CPaBHEHWE C KOHKYpPeHTWUTe Ha nasapa;
CNa3BaHETO Ha 3aAb/IKEHUETO CAYXKUTENAT [a [elcTBa BMHArM 4YecTHO, ChNpaBeavBo,
npodecnoHanHo 1 B Han-A06bp MHTEPEC HA K/INEHTA.

MPOMEHNANBOTO Bb3HArpaXkAeHWe, BKAOUYMTENIHO pPa3CcpoyYeHaTa YacT OT Hero, ce u3naawa
€OMHCTBEHO aKO € CbobpaseHO C UANOCTHOTO (GMHAHCOBO CbCTOAHME Ha YNpPaBAABALWOTO
[PY’KEeCTBO M e ONnpaBAaHO OT rnefHa TOYKa Ha pes3ynTaTUTe Ha OpraHU3auMOHHOTO 3BEHO, B
KoeTo paboTM /UUETO, W CbOTBETHATa KONEKTMBHA WHBECTUMUMOHHA CXema, KaTo npwu
He3a40BONUTENHU UAKN OTPULATENHM GMHAHCOBM Pe3ynTaTu Ha YNpPaBAABaLLOTO APYHKECTBO UK
Ha CbOTBETHaTa KOJIEKTMBHA WHBECTUUMOHHA cxema OobwMAT pasmep Ha NPOMEHIUBOTO
Bb3HArparkAeHWe ce HamannaBa 3HAYUTENHO, BKIKUYUTENIHO C HamasABaHE Ha TeKyLlM
KOMMEHCcaumMn, HamansiBaHe Ha CyMW, HAYUC/IEHN 3a MMHaA Nepuoa, UAN Bb3CTaHOBABAHE Ha
BEYE HAYMC/IEHO Bb3HArparkaeHue.

npOMeHl'IMBM Bb3HArpaxXgeHna He ce u3naawat B caegHuTe caydau: KOorato 4pe3 T1AxX ce
orpaHn4yaBa CcnocobHOCTTa Ha APYXKeCTBOTO Aa NOoA4bpHKa U I'IO,CI,O6pF|Ba KanntaaosaTta CU 6838;
KOrato Cbwnte Ce mn3nnawat nocpeacreoOMm UHCTPYMEHTU NN METOAU, 3@ KOUTO MOXKe Oa Ce
Hanpasu obocHoBaH n3Boa, 4Ye ynecHABart 33006MKaNAHETO HA U3NCKBAHMATA Ha HOPpMaTUBHUTE
dKTOBE OTHOCHO KalnuTasioBaTa aAeKBATHOCT Ha APYXXKeCTBOTO; KOrato He Ca BbB BPb3Ka C
d)M HAaHCOBUTE pPe3ynTaTu Ha APYy*KeCTBOTO N OUEHKUTE 3a ,CI,EI‘;IHOCTI'a Ha CbOTBETHOTO CTPYKTYPHO
3BEHO U KOHKPETHUA CNYHKUTEN, KOMAaTO N3nnaWwaHETO UM We AoBede A0 B/1OWaBaHe HAa PUCKOBUA
npod)mn Ha APY*eCTBOTO, CbOTBETHO A0 3aCTpallaBaHeE Ha cTabunHocTTa MY. KOraTto Ca B pa3pes
CbC 3aKOHOYCTAaHOBEHUTE U3NCKBAHNA U pasnope,u,6MTe Ha HACTOALWaTa NOZINTUKA.

B YnpaensaBawoTo ApyKecTBo He GpYHKLUMOHMPA KOMUTET NO Bb3HArparkaeHUsTa.

YNpaBnsaBaLLOTO APYKECTBO HE OTYMTA GAKTOPUTE M PUCKOBETE 3a YCTOMUYMBOCTTA B MOAUTMKATA
3a Bb3HarpaxkaeHusra.

NHdopmauma 3a noapobHOCTUTE OTHOCHO aKTyanHata [onuTMKa 3a Bb3Harpa)kgeHuAta Ha
LAKTUBA ACET MEHNOXMBHT” Al, KOUTO BK/OYBAT HaM-MasKO ONUCAHWE HA HaYMHUTE Ha
N34YMCNEHME Ha Bb3HArpaXkaeHmaTa u CTUMY/INTE U MUMEHaTa U ANbXHOCTTa Ha IMLaTa, OTFTOBOPHU
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33 pa3npenensiHeTo Ha Bb3HArpaXKAeHMATa U CTUMYUTE, Ce CbAbPXKA HA UHTEPHET CTpaHMULaTa
Ha ,,AKTMBA ACET MEHMOXMDBHT” ALl www.activabg.com. NHBecTuTOpUTE MOraT Aa Noay4u
Konue Ha MonAnTuKaTta 3a Bb3HarpaxkaeHuaTa Ha ,,AKTUBA ACET MEHUOKMDbBHT ALl Ha xapTueH
Hocuten 6e3nnaTHO NpM NOMCKBAHe B 0dMca HA YNPaBIABALLOTO APYHKECTBO.

8. (Hosa, npuema c peweHue Ha G om 07.05.2020 2. u usm. ¢ peweHue Ha G om 19.01.2021
2, om 11.03.2021e., om 19.01.20232. u om 03.01.20242.) WH®OPMALMA 3A
MHBECTUTOPU BbB ®EAEPANTHA PEMYB/TMKA TEPMAHUA

YBegomneHune 3a UHBeCcTUTOpUTE BbB PeaepanHa penybanka Mepmanuma cornacHo ra. 293 an. 1 Ne 3
FepMaHCKUAT MHBECTMLMOHEH KOoAEeKC 3a ynpaBaeHue Ha MHBecTuunn (Kapitalanlagegesetzbuch; “KAGB”).

To3u pasfen cbAbpiKa JOMbAHUTENHA MHPOPMALLMA 33 UHBECTUTOPU, KoUTO Npebusasat BbB PeaepanHa
Penybnvka FepmanHus. To3m pasgen 3a [bpKaBata usmeHs cbabpraHueTo B Mpocnekta Ha PoHAa, Taka
Yye fa ce NPaBM M3pMYHa NpenpaTKka KbM TOBa AONbJIHEHWE 33 AbpPKaBaTa.

8.1.Pa3snpoctpaHeHune BbB PegepanHa penybnvka Nepmanus

The Bundesanstalt fiir Finanzdienstleistungsaufsicht (®eaepaneH opraH 3a puHaHCcoB Hag30p) e yBeAOMeH
cbrnacHo pasgen 310 Ha FepMaHCKMAT MHBECTULMOHEH KOAEKC 3a ynpaB/ieHMe Ha WMHBECTUUMKM 33
HamepeHueTo Ha Y/ ga npeanara Aanose Ha PoHga BbB PegepanHa Penybaunka NepmaHus.

8.2.MpepoctaBaHe Ha pPa3noO/OXKeEHWEe MexaHU3MM 332 U3BbPLUIBAHE HA 33agaymte no 4a. 92 an. 1 ot
HunpekTtnsa 2009/65/E0, nameHeHa c Anpektmsa (EC) 2019/1160

CnepgHata 3afgaya ce M3nb/HABa oT AKTuBa AceT MeHnaKmbHT AL, rp. Codus, 6yn. Xpucrodop Konymo
43, office@activabg.com:

a. 0bpaboTBaHe Ha Hape)KgaHusaTa 3a 3anucBaHe M 0O6PATHO M3KyMyBaHE M U3BbLPLUBAHE Ha APYrU
naawaHuna KbM cobcTBEHMUNUTE Ha AAN10BE BbB Bpb3Ka ¢ ganosete oT MKUMLUK.

B ponbaHeHWe, cnegHuUTe 3a4aum ce nanbaHsaeaT oT Acolin Europe AG, Line-Eid-Strasse 6, 78467 Konstanz,
FepmaHma.

b. npepoctaBaHe Ha MHBecTUTOPUTE Ha WMHOOPMALMA OTHOCHO HauyMHa, MO KOWTO moraT ga 6baat
noJageHn Hape)KgaHuaTa 33 3anucBaHe M 0BpaTHO M3KynyBaHe M M3NAaTeHM cymuTe No obpaTHOTO
W3KynyBaHe.

C. yNecHABaHe Ha Noa3BaHETO Ha MHGOPMALMATA U Ha AOCTbMNA 40 NPOLEeAypPUTE N MEPKUTE, MOCOYEHM B
yneH 15 ot Oupektmusa 2009/65/EOQ, BbB Bpb3Ka C ynNpaXkHABaHETO Ha NpasaTa Ha WHBECTUTOPUTE,
npoustnyawm ot nusectnunmte um B NKUNMNUK, B AbprkaBaTa uneHKa, B KOATO ce npegnara NMKUMLK.

d. ocurypssaHe Ha A0OCTbN HAa WMHBECTUTOPUTE A0 M3UCKBAHWTE CbrNacHo rnaea IX ot [upekTtusa
2009/65/EQ nHpopmaumsa U AOKYMEHTUTE, B CbOTBETCTBME C YCNOBUATA, MOCOYEHU B YneH 94, ¢ uen
3aMno3HaBaHe UK NoayYaBaHe Ha Konue oT TAX.

€. npeaocCraBAHe Ha UHBECTUTOPUTE NMPU NMOUCKBAHE Ha MHd)OpMaLI,MFI 3a 3a4a4uTte, U3Nb/IHABAHU OT
MexXaHn3mMmnTe, Ha TpaeH HoCUuTen.
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MpocneKkTbT, OCHOBHUTE MWHPOPMALMOHHM pAoKymeHTU (PRIIPs KIDs), MpaBwunata, roauwHwute U
NoONYroauLHNTE OTYETU MoraT Aa 6baat nosydyeHn 6es3nnaTHO Ha XapTueH HocuTen B oduca Ha Acolin
Europe AG, no TenedboHa WAM 3aABEeHW MO enekTpoHeH nbT Ha facilityagent@acolin.com /
www.acolin.com/services/facilities-agency-services.

B AonbaHeHUe, LieHaTa Ha eMUTMpPaHe, HeTHaTa CTOMHOCT Ha eAuH AAN U LieHaTa Ha 06paTHO M3KynyBaHe,
KaKTO M BCAKA gpyra nHdopmauus n AOKYMEHTU, KOUTO Tpsabea ga 6bvaaT nybnKyBaHM B AbprKaBaTa-
YysieHKa no npomsxoa Ha ¢oHaoBeTe, ca AoCTbMNHM 6e3nnaTHo oT Acolin Europe AG.

8.3. HapeKaaHua 3a 06paTHO M3KyNyBaHe; NaaLLaHnA

3aABKM 3a 06paTHO M3KyNyBaHe HA ASN0BE, KOMTO MOraT Aa 6baaT pasnpeseneHun B FfepmaHua, morat ga
ce nogasaTt 40 cefanINLLETO Ha YNpaBnsaBalwoTo ApyKecTBo: AKTUBa AceT MeHUAKMBHT ALl rp. Codus,
6yn. Xpucrtodop Konymb 43,Mnm no enekTpoHeH NbT Ypes umein Ha office@activabg.com

B fonbaHEHWe, TaKMBa MCKaHMA moraT aa 6baat nsnpatenun o Acolin Europe AG no nmeiin 3a npegasaHe
Ha AKkTuBa AceT MeHngXmbHT A/

BCMUKM nnawaHMa KbM MHBeCTMTOpM B lepmaHuA (nnawaHuMa OT 06paTHO M3KynyBaHe, BCAKAKBM
nAalaHua UaM Apyru naallaHua) morat ga 6baat npeseaeHn Ypes KpeaUTHUTE UHCTUTYLMUK, ObpyKalim
TEXHUTE CMETKM 3a LLeHHU KHUXKa BbB PeaepanHa penybavka FepmanHus.

8.4.MybnnKyBaHe Ha LeHU

BCcHUKM Apyrv LOKYMEHTU U MHGOPMaLMA Mo oTHoweHMe Ha DoHaa, KouTo TpAabBa ga 6baaT nybMKyBaHK
Cbr1IAaCHO HEMCKOTO 3aKOHOAATe/ICTBO, We 6baaT nybnKyBaHuM B lepmaHus Ha www.activabg.com

B cvotBeTcTBME € § 298 (2) OT NEpMaHCKMAT MHBECTULIMOHEH KOZEKC 3a ynpaBiaeHMe Ha MHBEeCTUUUN B
FepmaHusa ce uHboOpmMpaT Ypes TpaeH HocuTen M nybamkaums Ha yebcalTa www.activabg.com npwm
cnepHuTe obcToATENCTBA:

e cnupaHe Ha 06paTHOTO M3KynyBaHe Ha [Jsanose Ha PoHAa,
* NpeKpaTaABaHe Ha ynpaBJeHNeTo Uan AnKeuaaums Ha PoHaa,

® NMPOMEHWM B NpaBusiaTta U ycnoBmATa, KOUTO Ca HECBBMECTUMU C NpegniHNTE MHBECTULUNOHHNA
NPUHUMNNKN, KOUTO 3acCArat CblwecCTBeEHWM NpaBa Ha WUHBECTUTOPA WM KOUTO Ce€ OTHACAT A0
Bb3HarpaxXgeHme n Bb3CTaHOBABAHE Ha pPa3xoawn, KOUMTO moraT Aa 6'bﬂ,aT n3nnateHun ot cDOH,[],a,

e cnuBaHe Ha ®oHgoBe nog dopmata Ha MHbOPMAUMA 3a CAMBAHe, KOATO Tpabea Aa bbae
M3roTBeHa cbrnacHo Ynen 43 ot Aupektnsa 2009/65/E0,

* npeobpasysaHe Ha cbluecTByBaw, PoHA B 3axpaHBaly PoHA 1 NpomaHa Ha rnasHua PoHa nog,
dopmaTta Ha MHPopMaUusA, KoAaTo TpAbBa Aa 6bae M3roTBEeHa CbrlacHo YieH 64 ot JupekTusa
2009/65/EC.

8.5.laHbyHa MHPopmauus BbB PegepanHa penybaunka NrepmaHma

MoTeHUManHUTe MHBECTUTOPM Ce CbBEeTBAaT Aa MOTbPCAT HEe3aBUCMM MNPOPECUOHANeH CbBeT
OTHOCHO BbB3MOXKHOTO AaHBYHO obslaraHe Ha MOKyMNKaTa, NPUTEXaBaHETO WAW npogakbaTa Ha
danoserte.
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Uzzomeunu lNMpocnekma:

Onra MoppaHosa,

YneH Ha Cbeema Ha dupekmopume u M3nvaHumesneH oupekmop

MBa MUTKOBa,

lpoKypucm

JonynoanucaHuTe nnua, B KAYECTBOTO CU Ha NpeacTaBaaABaLLM YnpaBaasawoTo [ApyKecTso, ¢
nognuca cu, NosoXeH Ha 29.12.2025r., aeknapupart, 4ye [NpocneKkTbT OTroBapsa Ha
M3NCKBAHMATA Ha 3aKOHa.

3a Ynpasnasawjomo Apyxcecmeo “Akmusa Acem MeHudx»mvHm” AL,
delicmeawjo om umemo u 3a cmemka Ha bopcoeo mvpayeaH ¢poHO

“Akmuea banaHcupaH ETF”:

Onra MoppaHosa,

YneH Ha Cbeema Ha dupekmopume u M3nvaHumesneH oupekmop

MBa MuTKoBa,

lpokypucm
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MPUNOXEHWE Ne 1:

MpaBuna 3a oueHKa Ha nopTdenna u 3a onpegensHe Ha HETHaTa CTOMHOCT Ha aKTUBUTE U
WHAMKATMBHATA HETHA CTOMHOCT Ha aKTMBUTE Ha 60opcoBo TbpryBaH ¢oHg "AKTnBa banaHcupaH
ETF", npuetn c pewenmne ot 30 mapTt 2012 r. 1 OTMEHALLM NPUETUTE NpaBuaa C pelleHne ot 16
tonun 2007 r., U3SmeHeHn u gonbsaHeHu ¢ peweHune ot 04.05.2012 r., ot 30 asryct 2012, o1 24
centemspu 2012 r., 07.03.2013r., 01.04.2013 r., o1 11.04.2014 ., 05.06.2015 ., 10.02.2017 1.,
26.03.2018 r., 01 10.05.2018 r., 07 15.12.2021 r., 01.02.2022r., 19.01.2023r., 07.03.2023r. 1 oT
31.03.2023r. Ha CbBeTa Ha gupeKkTopuTe Ha Y[ “Aktnea AceT MeHUAKMBHT ALl
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(M3m. c peweHne Ha CO ot 08.04.2019r., oT 08.04.2020r., 13.04.2021r., 15.12.2021r.,
24.03.2022r., 31.03.2023r., 11.04.2024r.,10.04.2025r. n o1 29.12.2025r., B cuna ot 01.01.2026r.)
NPUTOMEHWME Ne 2: ONMUCAHUE HA UHBECTULMOHHATA AEMHOCT HA BOPCOBO THbPIYBAH
®OH/ "AKTUBA BANNAHCUPAH ETF"

AkTtnBa banaHcupaH ETF e yupeaeH npe3 m. Oktomspu 2007 r. U KbM AaTaTa Ha akTyaamsauua
Ha MpocneKkTa NCTOPUYECKUN JAHHUTE 33 MHBECTULLMOHHATA AeNHOCT 0b6XxBalLaT neprMoaa 4,0
31.12.2024 .

a) rpadmyHa cnpaBKa 3a npeactaBaHeTo Ha PoHa oT yupeaaBaHeTo my Ao 31.12.2024r.:

MNPEACTABAHE
Pe3yntatv oT MMHaNU FOAUHM
15.0%
10.8%
10.0% 6.6% —
5.0% 35% i Lo —
0.0% 0.3% .
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
-5.0% -0.7% 4% -0.7%
: -5.1%
-10.0%
6) AaHHM 33 06ema, CTPYKTypaTa M AMHAMMKATA Ha aKTUBUTe Ha PoHAaa
31.12.2022 31.12.2023 31.12.2024
HCA (espo) 19470071.06 | 20273 633.64 | 23 856981.15
31.12.2024
Akuun | KUC m HUO | Abnrosum UK| MapuynHm Peno | BsemaHus | O6wWwo0 akTuBMu
cpeacTsa
bea (espo)
CTpyKTypa
Ha aktmeute| 50.84% 13.84% 28.10% 4.15% | 2.59% 0.48% 23 886 119.72
r) nsbpaHa puHaHcoBa MHGOPMALUA:
2022 2023 2024
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CpeaHoaputmeTuyHa HCA Ha gsan (espo) 1.0897 1.1069 1.1946
MWHMMaNHa CTOMHOCT Ha Asan (espo) 1.1289 1.0757 1.1259
MaKcumanHa cToHocCT Ha asan (espo) 1.1101 1.1556 1.2555
bpoit ganose B obpblueHne Kbm 31.12 17 449 052 17 886 579 19001 631

CTOMHOCTTa Ha AAN0BETE U A0XOADbT OT TAX MOraT Aa ce NoHuKaT. Neyan6ara He e rapaHTUMpaHa
M UHBECTUTOPUTE NOEeMaT PUCKA Aa He Bb3CTAHOBAT UHBECTULMUTE CU B MBJAHUA UM pa3mep,
KaKTo U uHBecTuummute Bb PoHAa He ca rapaHTUPaHK OT rapaHUMoHeH poHA.

MpeaxoaHWUTe pe3ynTaTv OT AeiHOCTTa HAMAT Bpb3Ka ¢ 6baewuTe pesyntatu.
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MPUIOMEHME Ne 3: JEGUHNLUNN N CbKPALLEEHWA

[onynocoyeHnte TEpMUHU U CbKpaLLeHMA ca ynoTpebeHu B MpocneKkTa cbe cAeaHOTO
3HayeHue:

3AKUCAONKMU e 3aKoH 3a AEMHOCTTa Ha KONEKTUBHUTE MHBECTULIMOHHM CXEMU U HA ApYrn
NpeAnpuATUA 3a KOJIEKTUBHO MHBECTUPAHE

3MMNLK e 3aKkoH 3a Ny6MYHOTO NpeasaraHe Ha LEeHHM KHUKa.
3N®U e 3aKoOH 3a NasapuTe Ha GUHAHCOBU UHCTPYMEHTHU
K®H e KomucunaTa 3a puHaHcoB Hag3op Ha Penybnanka bbarapus.

3amecTHUK-npeaceparen Ha KOH e 3amecTHUK-NpeaceaaTenn, pbKkoBoAell ynpasaeHme
“Hap3op Ha nHBeCTULMOHHATa aelHocT” Ha KomucuaTa 3a pMHaHCOB Haa30p.

Bb®b Al e “Bbnrapcka ¢oHaoBa 6opca ” ALl.

BuneepcuduKauma e MHBECTULMOHHA CTPATerMaA 3a HamansaBaHe Ha PUCKa NocpeaCcTBOM
WMHBECTUPAHE B Pa3/INYHU KaTErOpUM MHBECTULIMN: aKL MU, 06AUraLMK, U T.H., BKIOYUTENHO B
LLEHHW KHU}Ka OT eHa KaTeropmsa, HO U343aAEeHM OT Pa3/IMYHN EMUTEHTM U OT Pa3/IUYHK
AbPKaABMU.

®durHaHCOBM (MHBECTULMOHHMU) aKTUBU/UHCTPYMEHTHU Ca LEHHM KHUXKA, MHCTPYMEHTM Ha
NnapuyHMA Nasap v 4PYrM UHCTPYMEHTU, KaTo AANOBE HAa KONEKTUBHU MHBECTULMOHHU CXEMM,
[lepVBaTUBM, AOTOBOPU 33 PA3/NKMU.

"LleHHM KHUXKa" ca NpexBbpAMMM NPaBa, PerMcTpupaHm no cMeTku B LleHTpanHua genosutap, a
3a AbPKABHUTE LLEHHM KHUXKA - PermcTpupaHn No CMeTkM B bbarapckata HapoaHa 6aHKa uau B
noaneno3nTap Ha AbpPXKaBHU LLEHHM KHUXKA, UK B YyXKAECTPaHHU MHCTUTYLUU, N3BbPLLBALLM
TaKMBa AeNHOCTM (6e3HANNUYHN LLEHHU KHUXKA), UM OKYMEHTU, MaTepuanmsnpaLim

NPexBbp/ MMM NpaBa (HaMYHU LLeHHM KHUXKA), KOUTO MoraT Aa 6bAaaT TbpryBaHu Ha
KanuTanoBuMA Nasap, C U3KAOUYEHME Ha NIATEXKHUTE UHCTPYMEHTH, KaTo: a) aKLMMK B ApYyKecTBa
N APYTU LEHHU KHUXKA, EKBUBANIEHTHM Ha aKUMWUTE B KaNUTaNIOBU APYKECTBA, MEPCOHANHM
APYKeCTBa U APYrv IPUANYECKN LA, KaKTO U AeN03UTapHM Pa3nnCKM 3a akumu; 6)
obauraumm 1 gpyru AbAroBM LEHHN KHUMKA, BKAKYUTENHO AEeN03UTapHM Pa3NUCKM 3a TaK1Ba
LLEHHW KHUKA; B) APYIU LLEHHW KHUMKA, KOUTO AaBaT NpaBo 3a npuaobusaHe nau npogaskba Ha
TaKMBA LEHHU KHUXKa UM KOUTO BOAAT A0 NapUYHO NaallaHe, onpeaeneHo nocpeacTsom
LEHHW KHUXKa, BaNyTHU KypcoOBe, /INXBEHW MPOLEHTU WUAN AOXOAHOCT, CTOKM MU APYTU
WNHAEKCU NN NOKa3aTeNun.

MHCTPYMEHTM Ha NapUUYHKUA Na3ap ca MHCTPYMEHTU, KOMTO 0BMYaMHO ce TbPryBaT Ha NapUYHMA
Masap KaTo KPAaTKOCPOUYHU AbPIKABHU LLEHHU KHUKA (CbKPOBULLHM BOHOBE), AEMN03UTHM
CEPTUOMKATU U TbPTOBCKM LLEHHU KHUMKA, C U3K/TIOYEHME HA NIATEKHUTE MHCTPYMEHTU.
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AKUMM ca AAN0BU LLEHHWN KHUXKA, AaBalliy NPaBo Ha r/1ac B 06wWoTo cbbpaHme Ha aKLMOHepUTe,
NpaBo Ha AUBUAEHT U IMKBUAALMOHEH OAN.

Tbpryemum npaBa ca npasa no cmucbna Ha § 1, 7. 3 ot AP Ha 3MMUK, T.e. ueHHU KHUKa, AaBalym
NpaBo Ha 3anucBaHe Ha onpeaeneH 6Poi HOBM aKLLMKM BbB BPb3Ka C B3€TO peLleHue 3a
YyBE/INYaBaAHE Ha KanuTana Ha Ny6/AMYHO APYXKEeCTBO, CbOTB. aHA/IOTMYHWN LEHHWN KHUKaA,
M34aZleHun OT YyXKAECTPAHHU NyBINYHKN APYXKeCcTBa.

Obnrosu LeHHN KHUXKA ca 06 auraumm u 4pyru NnogoOHU LUeHHU KHMKa (PuHaHcoBMU
MHCTPYMEHTU), Bb3HUKHA/IN B Pe3yATaT Ha NPeloCTaBEH 3aeM OT NpUTEXKaTeNsA Ha KHUXKaTa Ha
TEXHUA EMUTEHT.

LleHHM KHUXKa (MHCTpyMeHTU) ¢ PUKcHMpaHa JOXOAHOCT Ca Ab/TOBU LLIEHHWN KHUXKa U
NPUBUAErMPOBaHM aKLMK/AaN0Be, N0 KOUTO Ce 3annalia npeasapuTenHo onpeaeneH GUKcMpaH
n/vnu nnasawy, 4oxoa,

[epuBaTtu HapMyaHM oLLe NPOU3BOAHMN LLEHHM KHUMKA Ca MHCTPYMEHTM, YUMATO CTOMHOCT 3aBUCK
OT CTOMHOCTTa M AMHAMMKATa Ha ApYra LeHHa KHUra, MHAEKC AN nHBecTuums (6a3oB akTuB),
Hanp. onuun, prouybpcK 1 ap. noa. Mopaau 1. Hap. “edpeKT Ha nocTa” (leverage) nepmnsBaTute
MoraT ga MyATUNANLMPAT KaKTo Nnevanbute, Taka 1 3arybute Ha MHBECTUTOPA.

EMUTEHT e n3gatenart Ha LeHHUTe KHUXKaA M/MI'IM 33a4b/IKEHOTO /INLLE NO TAX KbM NpUTexKatenumTe
Ha KHWXKaTa.

JINKBMAHOCT 03HaYaBa Bb3MOXKHOCTTA 3@ CBOEBpeMeHHa npop,a»<6a Ha aKTUB BbB BCEKU XKeJlaH
MOMEHT, bes Aa Ce NOHeCaT ueHoBu 3ary6m npu npop,am6aTa CNpAMO Na3apHUTE HUBA.

AbprKaBa YneHkKa e AbpiKaBa, KOATO € YNeHKa Ha EBpOHeﬁCKMﬂ CblO3 UK Apyra AbprKasa,
KOATO NpUHaaneXn KbM EBpOHeﬁCKOTO MKOHOMUYECKO NPOCTPAHCTBO, CbOTBETHO TPETA
AbpiKaBa € AbpKaBa, KOATO HE € Y/1EHKA Ha EBpOI'IeﬁCKMﬂ CblO3 N Apyra gvprKasa, KOATO
NPpUHAANEKN KbM EBpOI'Iel‘aCKOTO MKOHOMMYECKO NPOCTPaHCTBO.

»PerynupaH nasap” no cmucbna Ha un. 152, an. 1 1 2 ot 3MNPU e mHOrocTpaHHa CUCTEMA,
opraHusMpaHa u/unv ynpasassaHa OT NasapeH onepaTop, KOATO CpeLla UaM CbAelncTBa 3a
CpeLLaHeTo Ha MHTepecuTe 3a NOKYNKa 1 npoaarkba Ha GMHAHCOBU MHCTPYMEHTU HAa MHOXECTBO
TPEeTM CTPaHM Ype3 cMctemaTa U B CbOTBETCTBUE C HEMHUTE HEAUCKPELMOHHN NpaBuaa no
HauYMH, Pe3yNTaTbT OT KOUTO € CKNOYBAHETO Ha A0roBOP BbB BPb3Ka C PUHAHCOBUTE
WMHCTPYMEHTH, AOMNYCHATU A0 TbProBMA CbINACHO HEMHUTE NPaBMUAa U/UAKN CUCTEMM,
NMUEeH3npaHa U GyHKUNOHMpPALLLA peJOBHO B CbOTBETCTBUE C M3UCKBAHUATA HA TO3M 3aKOH U
aKToBEeTe Mo npuaaraHeTo My. PerynunpaH nasap e v BCAKa MHOrOCTPaHHa CUCTEMA, KOATO e
NvueH3npaHa U GyHKUMOHMPaA B CbOTBETCTBUE C M3NCKBAHUATA Ha Aupektusa 2014/65/EC.

Opyr peryanpaH nasap e peryavpaH nasap, pasamyeH ot 1o3m no yn. 152, an. 1 mn 2 ot 3MNoON,
dYHKUMOHMpaALL, peaoBHO, MPU3HAT U NY6AMYHO AOCTbMEH.
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XeaKupaHe e cTpaTterus 3a eIMMUHUpPaHe (HeyTpannsmpaHe) Ha MHBECTULMOHHUA PUCK. YecTo
Ce OCHOBaBa Ha CAE/NKU C AepuBaTu.

PaboTeH aeH e aeHsAT, KoTo e paboTteH 3a opucuTe (“rMweTtaTa”), KbAeTO Ce NPoAaBaT U
M3KynyBaT obpaTHO ganoseTe Ha PoHAa.



