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MPOCMEKT
BOPCOBO TbPIYBAH ®OHA
“AKTUBA BAZTIAHCUPAH ETF”
(akTMBHO ynpaBnaBaH 60pcoBo TbpryBaH GpoHA)
OpraHuU3upaH u ynpasnaBaH oT
Ynpasnasauw,o gpyxecrso Aktusa Acet MeHUAXMBHT A/l

MpocneKTbT cbabpxa uanata uHpopmauua 3a BOPCOBO TbPIYBAH &OHAO “AKTUBA
BANNAHCUPAH ETF” (“AKTUBA BANAHCUPAH ETF” wnam camo ,PoHpa“), Heobxoguma 3a
B3eMaHe Ha MHBECTULMOHHO pelleHUue, BKAUYUTE/IHO OCHOBHUTE PUCKOBE, 32 KOMTO BCEKU
eAuH uHBecTUTOp TpAbBa Aa 6bae MHPoOpMUpaH, Npeau Aa cTaHe MHBECTUTOP B AAN0BE Ha
doHpa. B MHTepec Ha MHBECTUTOPUTE € Aa Ce 3an03HAAT NOAPOO6HO KaKTO € HacToAwmA
MpocneKT, Taka u ¢ MNpasunata Ha PoHpa, npeau Aa B3eMAT CbOTBETHOTO MHBECTULMOHHO
peweHue.

Komucuara 3a puHaHCOB HAA30p e yBeAOMEHa 33 NpomeHuTe B To3u MNpocneKkT ¢ nucma, uUsx.
Ne 981 o1 16.12.2021 r. 1 mn3x. N2 1033 ot 25.03.2022 r., HO TOBa He O3Ha4aBa, 4ye Komucuara
opobpsaBa wanM He opobpsBa MHBECTUpPAHETO B NpepJiaraHuTe AAN0Be, HUTO 4Ye noema
OTrOBOPHOCT 32 BEPHOCTTA M MbJIHOTATA Ha npeacTaBeHarta B NMpocnekTa nHpopmayums.
MHpopmaumaTa B NMpocneKra e akTyasnHa Kbm 30.03.2026 .

Nlnuya, Kouto oOTroBapAT 3a UHPopmaumata B [lpocnekra — uneHosete Ha CbBera Ha
avpektopute Ha Y/ AKktuea Acet MeHUAXMBHT A/l - Onra iumutposa ﬁop.anOBa, UBennHa
CroitueBa Bacunesa n bunaHa CroaHosa leopruesa u UBa Kpacumuposa Mutkosa u MuneH
AceHoB MuHueB- NpoKkypuctu.

®duHaHcOBUTE OTUYETH, 3aeAHO C AOKNaAuTe 3a AEUHOCTTa U OAUTOPCKUTE AOKNAAMU €A Ha
pa3nonoXeHue Ha WHBECTUTOPUTE HA ajapeca Ha ynpasneHuMe Ha Y[, Aktusa Acert
MeHugxmoHT ALl - rp. Codua, 6yn. ,Xpucrodpop Konym6" Ne 43, ten. 02/4621166, 02/4621167,
02/9651466, 0898122466, ot 9:00 oo 17:30 u. Bcekn paboTeH AeH, Ha eNeKTPOHHaTa CTpaHULa
www.activabg.com, n Ha nHTepHeT ctpaHuuarta Ha KOH.

MpaBunata Ha BOPCOBO TbPIYBAH ®OHA “AKTUBA BAJZIAHCUPAH ETF” ca aoctbnHu 3a
MHBECTUTOpUTE Ha cneaHusa agpec: rp. Copua 1592, paitoH ,,Uckbp”, 6yn. ,Xpuctodpop Konymo*
Ne 43, eT. 5, Ten.: 02/4621166, 02/4621167, 02/9651466, 0898122466; nuue 3a KOHTaKTK: Onra
MopaaHosa, ot 9:00 A0 17:30 u., KAKTO M Ha MHTEPHET cTpaHuuaTta Ha Y/: www.activabg.com.
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1. MHOOPMALMA OTHOCHO YNPAB/IABALLOTO APYXKECTBO

1.1. (U3m. c peweHue Ha G om 15.12.20212.) UHPopMaLmMA OTHOCHO YNPaBNABALLOTO
APYKecTBO
Kato 6opcoBo TbpryBaH ¢oHa, “AktmBa banaHcupaH ETF” (HapuyaH no-gony “AKtuBa
BanaHcupaH ETF” nnn ®oHaa) He e topuANYECKO IMLE M HAMA OpraHu Ha ynpasneHue. PoHAbT
ce opraHusupa u ynpasnsea oT Ynpasnsasawo ApyectBo “AktnBa AceT MeHngxmbHT AL,
pa3peweHne, wu3gageHo ot KOPH. OcHOBHUTE BbBMNPOCKM OTHOCHO CbLLECTBYBAHETO,
bYHKLMOHUPAHETO U NpeKpaTABaHeTo Ha bopcoBo TbpryBaHUA ¢oHA, MMyL,ecTBoTo Ha PoHAa U
npaBaTa Ha NpuTeXKaTenuTe Ha AAN0Be OT Hero ce onpeaensat ¢ MNpasuaata Ha PoHaa, KOUTO ce
npuemat 1 u3meHsT oT CbBeTa Ha ANPEKTOPUTE Ha YNpaBaasawoTo [ApyXKecTBo.
CbrnacHo lMpaBunaTta Ha PoHAa, YnpasnasawoTo [pyrKecTBo ynpasnsasa bopcoso TbpryBaHma
doHA, KaTo B3ema HeobxogMMuTe pelleHus, CBbP3aHM C HeroeaTa OpraHusauus,
bYHKUMOHMPaHe, NpeKkpaTABaHe U TEKYLLO yrnpasaeHue. Te3un pewweHuns ce Bzemat ot CbBeTa Ha
ANPEKTOPUTE Ha YNpaBaaBawoTo [pyxKecTBo. PelleHnsTa OTHOCHO MHBECTUPAHE Ha aKTUBUTE Ha
60pcoBO TbpryBaHus ¢oHZ ce B3emaT OT WHBECTULMOHHWUS KOHCYNTAaHT — CAYXUTeNn Ha
Ynpasnsgawoto [pyKecTtBo B CbOTBETCTBME C WHBECTULMOHHUTE LEAW, cTpaternsta wm
orpaHuyeHunATa Ha PoHaa.
Mpu ocbliecTBABaHe Ha AeMHOCTTa no Yn. 6, an. 5 or 3AKUCAONKKU, cBbp3aHa ¢ nybanYHOTO
npeanaraHe Ha gsnosete Ha ®oHAA, KAaKTO M C 06PATHOTO MM M3KynyBaHe, YNpPaBAsABaLLOTO
[py»KecTBo AencTBa OT UMETO M 3a CMeTKa Ha PoHaa.
1.2. HaumeHoBaHwWe, NPaBHO-OPraHM3aLMOHHA GOPMA, CEAANNLLE N KOHTAKTU
“AKkTnBa AceT MeHNaXMbHT” ALl, CbC ceganuuie u agpec Ha ynpasneHue: rp. Coouma 1592, panoH
LNckbp®, byn. Xpuctodop Konymb 43, agpec 3a kopecnoHaeHuua: rp. Copua 1592, painoH
JMeKkbp”, 6yn. ,Xpuctodpop Konymb” Ne 43, et. 5, ten.: 02/4621166, 02/4621167, 02/9651466,
0898122466, enekTpoHeH agpec (e-mail): office@activabg.com, enekTpoHHa cTpaHuua B
NHTepHeT (web-site): www.activabg.com, e Ynpasnsasauo [pyectso Ha PoHaa.

1.3.  (U3m. c peweHue Ha G om 19.06.2019 2.) [laTa Ha perucTpauma Ha ApYyKecTBoTo

“AkTnBa Acer MeHUaXMbHT” A/l e yypeaeHo Mno peweHue Ha YuypeauTesnHoTo cbbpaHue,
nposeaeHo Ha 21.12.2006 r.; nputexkasa nmueHs Ne 25 —Y/1/16.07.2007 r. n HoB nmueH3 No 58-
Y[1/25.07.2017r. 3a “3BbpLUIBAHE HA AEMHOCT KaTo ynpaBiABalLO APYXKecTBo no PelweHue Ha
KomuncuaTta Ne 469 — Y/ ot 20.03.2007 r.; BAUCAHO € B TbProBCKUA pernucTbp Ha AreHuuaTa no
BnuceaHuaAta, EMK 175263888.

1.4. (U3m. c peweHue Ha G/ om 11.03.2021 2. u om 29.04.20242.) Apyrn AoroBopHU poHa0BE
M HaUMOHaNHM A0roBOpHU GOHAOBE, yNPaBAABaHM OT YNpaBaaBaLwoTo [pyKecTso

KbM MOMeEHTa Ha M3roTBsiHE Ha NpocnekTa YnpasnasawoTo [py*KecTBo e opraHn3mpano u

ynpasnasa Asa JlorosopHu ®oHaa — AP “AxkTnea BucokogoxoaeH Poua” u Ao ,, AKTmBa

EBponeiicka CtpaTterna“, Kakto u eanH HaumoHaneH gorosopeH ¢poHa — HAD “Axktnsa“.



BbopcoBo TbprysaH ¢doHAa “AkTnBa banaHcupaH ETF”
lpocniekm

1.5. (U3m. c peweHue Ha C4 om 20.07.20202. u om 05.05.20232.) AMeHa 1 ANbKHOCTHU B
APYXeCTBOTO Ha Y1I€HOBETE HAa aAMUHUCTPATUBHUTE, YNPABAEHCKUTE N HaZl30PHUTE
opraHu. CBeeHNA 32 TEXHUTE OCHOBHM AE@MHOCTU U3BBH APYKECTBOTO.

YneHoBe Ha CbBeTa Ha AUpeKktTopurte

YneHose Ha CbBeTa Ha AupeKkTopuTe Ha Ynpasnasawoto [Apyxectso ca Onra OumuTposa
WMoppaHosa, MsennHa Ctoituesa Bacunesa n bunana CtoaHosa Meopruesa.

Onza [fumumposa MWopdaHosa (popeHa 1966 r.) e uneH Ha CbBeTa Ha AMPeKTOpUTE U
M3nbaHUTENEH ANPEKTOP Ha YNpaBassalwloTo [Jpy>KecTso.

Onra MopaaHoBa Mma Buclue 06pa3oBaHMe UMa NpuaobuTa o6pa3oBaTeNHO-KBAIMPUKALLMOHHA
creneH Maructbp no cneyumanHoct “@usmka” ot CY ,,Ce. KnimumeHT Oxpuackun®, (1985 — 1991 r.).
Ot 1995 r. Onra MoppaHoBa paboTh B peauLa MHBECTULMOHHWU NOCPeAHULM U yNpaBaasaLiy
Apy»ectBa B bbarapua, 3aemana e ANbKHOCTU KAaTo MEHUOXBP 6eK opuc, HpoKep Ha LLEHHMU
KHUXa, MHBECTULMOHEH KOHCYNTaHT 1 ap. OT 1998 r. Onra MopgaHosa nputexasa AnLEH3 3a
OpoKep Ha UEeHHW KHUKa, a oT 2006 r. npuTerkaBa U NNLEH3 338 UHBECTULMOHEH KOHCY/TaHT,
nspaneHu ot KOH.

UeenuHa Cmolivesa Bacunesa e MNMpeacegaTten Ha CbBeTa Ha AMPEKTOPUTE Ha YNpaBAsBaLoTo
OpY»KecTBo.

MBenvHa BacuneBa uma Buclie obpasoBaHue npuaobuta obpasoBaTenHO-KBaNUPUKALMOHHA
cTeneH Maructbp no npaso oT BTY “Cs. Cs. Kupun n Metoauin”, rp. Bennko TopHoBo. OT 2001 r.
e pabotuna B cheparta Ha npasoto. OT 2008r. paboTn BbB BOAELL MHBECTULMOHEH NMOCPEAHMUK,
3aemasia e gAbXKHOCTU KaTo KOpUCKOHCYNT U [npekTop Ha avpekuma ,MpasHa” u ap. Bnagee
AHT/IMNCKU N HEMCKU E3UK.

bunaHa CmosHosa Meopaueesa e 3amecTHUK-NpeaceaaTten Ha CbBeTa Ha AMPEKTOPUTE Ha
YnpaBnasalLoTo [pyKecTso.

BunaHa leoprueBa uMma BUClIE MKOHOMMYECKO obpasoBaHWe - npuaobuta obpasoBaTenHo-
KBaAMPMKaLMOHHA cTeneH Maructbp no cneyuanHoct “lporHo3vpaHe M NAaHWpPaHe Ha
nKoHommyeckn cuctemmn” ot YHCC, rp. Codpua. Ot 1993 r. e paboTtuna Kato Ekcnept B Bbarapcka
HapogHa BaHKa 1 BbB BoAell, MHBECTULMOHEH NOCPeaHMK. Bnagee aHINUIACKU U PYCKU €3MK.

Uea Kpacumuposa Mumkoga e NpoKkypucT Ha pyKeCcTBOTO.

MNBa MuTKoBa MMma BuUcLle obpasoBaHue - NpuaobuTa obpasoBaTeNHO-KBANNPUKALMOHHA CTENEH
Maructbp no cneumnanHoct “@uHaHcos MeHnaxmbHT” oT YHCC, rp. Codusa. B nepuoga 2014 —
2016 r. PaboTu B 6aHKOBMA CEKTOP, KaTo cTaplum 6aHKOB cyxuTen, a oT 2016 r. B YnpaBasaBalLo
OPY*ecTBo.

MuneH AceHos MuHuyeg e TNPOKYypUCT Ha [py*KecTBOTO.
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MwuneH MuH4YeB Mma Bucwe obpasoBaHWe - NpuaobuTa obpasoBaTenHO-KBaNMPUKALMOHHA
cteneH bakanasbp no cneumanHocT “PuHaHck n cdetoBoacTeo” ot YHCC, rp. Codus. B nepmoga
2020 — 2022r. paboTn B NIN3NHIOBa KOMMAHMA, KaTO NPOAYKTOB MeHMAXbp, a oT 2022 r. B
YnpaBnABaLwo gpyKecTBo, KaTo PUHAHCOB aHaAIM3aToP.

YNpaBnABaLoTO APYKECTBO ce NpeacTaBnaBa 3ae4HO OT U3NbAHUTENHUA ANPEKTOP U eAWnH OT
MpokypuctuTe.

UHeecmuyuoHeH KoHcyamaHm

PelweHMATa OTHOCHO MHBECTUPAHE Ha aKTUBMTE HAa PoHAa Wwe 6baaT B3emaHun ot Onra
AunumnTposa MopaaHosa, MHBecTuLMOHeH KoHcynTaHT Ha Ynpasnasalwoto [pyxecTso.

Onra MoppaHosa Mma Buclue obpasoBaHne Mma npuaobuta obpasosaTenHo-
KBanndMKaUMoHHa cteneH Marmctbp no cneumanHoct “®usmka” ot CY ,,CB. KnumeHt
Oxpuackn®, (1985 —1991r.). Ot 1995 r. Onra MopaaHosa paboTu B peamLa MHBECTULMOHHM
nocpeaHUUM 1M yNpaBaaBaLLM APYKeCcTBa B bbarapusa, 3aemana e ANbKHOCTM KaTO MEHUOXKBP
6ek odpuc, bpokep Ha LEHHU KHUXKA, MHBECTULIMOHEH KOHCYATAHT 1 Ap. OT 1998 r. Oara
MopaaHoBa Nputexasa N1LLEH3 3a BPOKep Ha LLleHHW KHUXKa, a oT 2006 r. npuTexasa 1 ULEH3
33 UHBECTULMOHEH KOHCYATaHT, usgageHu ot KOH. Onra MopaaHoBsa e nnueH3npaH
MHBECTULMOHEH KOHCYNTAHT; NpuTexasa ceptudumkat Ne 153-1MK/12.06.2006 r., usgageH ot
KOH.

1.6.  (U3m. c peweHue Ha C[ om 29.12.2025 ., 8 cuna om 01.01.2026 2.) Cyma Ha 3anvcaHua
KanuTtan

3anuncaHuMAT M BHECEH KanuTaa Ha YnpaeasaBalLoTo [py*KecTBo Kbm gaTaTa Ha TO3U AOKYMEHT €

B pasmep Ha 153 000 espo.

2. WHBECTUUWMOHHW UENW, CTPATEIUN N NOJTUTUKA

2.1. HaumeHoBaHue
HanmeHoBaHueTo Ha PoHpa e: bopcoBo TbpryBaH ¢oHA “AKTMBa banaHcmpaH ETF 7.

2.2.  (U3m. c peweHue Ha G4 om 15.12.20212. u om 08.04.20222.) Oata Ha y4peasaBaHe Ha
BopcoBo TbprysaHua ¢poHA,

HoroBopeH ¢oHa ,,AKTMBa banaHcupaH ¢oHA” cbuwectsyBa oT 2007r. CbwMAT € BNUCAH B

peructbpa no un. 30, an. 1, T. 4 ot 3aKoHa 3a KomuncuaATta 3a puHaHCOB Haa3op. YNpasaaBaLoTo

apyectso “AktmBa AceT MeHMaXMbHT” Al € nony4Yynmno paspelleHuMe 3a opraHusMpaHe U

ynpasneHune Ha forosopHua ®oHa Ne 1235 — Ad ot 26.09.2007 r. ot KOH. YnpasnaBaw,oTo

OpyxectBo ynpasnasa PoHAa nog NOCTOAHHMA Haa30p Ha KOH.

Bnocneacteune, loroBopHUAT doHA, ,AKTUBA banaHcmpaH ¢oHA” e npuaobun ctatyT Ha 6opcoBo
TbprysaH poHa,.
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CbLUmMAT e BNUCaH B pernctbpa no un. 30, an. 1, 1. 4 o1 3akoHa 33 KomucuaTta 3a puHaHCOB Haa30p.

AkTMBa banaHcmpaH ETF e KonekTneHa MHBECTULMOHHA CXeMa OT OTBOPEH TUM 33 MHBECTMPAHE B
LEeHHWN KHMMKa U APYrU IMKBUAHN GUHAHCOBM aKTUBW, YY4PEAEH N OCHLLECTBABALL, CBOATA AENHOCT
B CbOTBETCTBUE C NPUAOKMMUTE HOPMATMBHU AKTOBE.

AKTMBa banaHcupaH ETF e akTMBHO ynpasniasaH 60pcoBo TbprysaH GOHA N0 CMUCHAA Ha Y.
243, an. 1 ot 3KNCAMKN, yupeaeH v BNMCaH B pernMcTbpa Ha ynpasaaBallmUTe ApYy»KecTsa U
ynpasnaBaHuTe OT TAx gorosopHu ¢oHaose, BoaeH otT KOH, no PasnoperkaaHe 3a BnmcBaHe N2
1241/05.10.2007r. nog Homep 1235-A®.

@®oHabT Mma EMK 175373053, CouwectsyBaHeTo Ha POHAA He Ce OrpaHMYaBa CbC CPOK.

2.3.  (U3m. c peweHue Ha G om 15.12.20212.) Noco4BaHe Ha MACTOTO, KbAETO MOraT Aa
6baaT nonyyeHu npasunaTta Ha poHAQ, aKO He Ca NPUIOKEHU, U NEPUOANYHUTE OTHETH
MpasunaTta Ha AKTnea banaHcupaH ETF ca 4OCTbNHU 3@ MHBECTUTOPUTE Ha CAedHMA ajpec:

° rp. Codus 1592, paiioH ,Uckbp”, 6yn. ,Xpuctodop Konymb“ Ne 43, et. 5, Ten.:
02/4621166, 02/4621167, 02/9651466, 0898122466; nnue 3a KOHTaKTK: Onra I7Iop,u,aHOBa, oT
9:00 no 17:30 u.;

° KaKTO M Ha MIHTepHeT cTpaHuMLaTa Ha YnpaBaasaLoTo [pyKecTBo www.activabg.com

2.4. (U3m. c peweHue Ha G om 15.12.20212. u om 24.03.20222.) KpaTKo onncaHne Ha
YCNOBUATA Ha AaHb4YHATa CUCTEMA, NPUIoKMMa 3a 6opcoso TbprysaHma GoHA, KOUTO ca
OT 3HauyeHMe 3a npuTexatenute Ha aganose. [locouBaHe Ha yAPBHKKUTE NPU U3TOUYHMKA HA
[0X0Aa U NONOXKUTETHUTE KanuTaNloBM PasIMKK, U3NNALLAHU OT A0roBopHUA GpoHA, Ha
npuTeXatenuTe Ha Aanose

KopriopamusHo 0aHvYHO 0baaz2aHe Ha bopcoso mbpeysaH ¢hoHO Akmusa banaHcupaH ETF

MNeyan6ata Ha bopcoso TbprysaH poHA AKTMBa banaHcmpaH ETF, Kato ¢oHA, He ce obnara c
KOPNopaTUBEH AaHDbK.

ObnazaHe doxod0ume Ha npumexcamenume Ha 0aa108e om PoHOa

HeTHMAT poxod OT MHBECTUMPAHE Ha akTMBuTe Ha AKTuBa banaHcmpan ETF ce oTpasnsa B
HapacTBaHe Ha HeTHaTa CTOMHOCT HA aKTMBUTE Ha bopcoBO TbpryBaHMa GOHA, @ OTTaM M BBPXY
CTOMHOCTTa Ha ganoseTe oT PoHAa. Tl KaTo cbrnacHo ceoute MpaBunaa AkTmBa banaHcmpaH ETF
He pasnpegena A0X0AN MeXAy MHBECTUTopUTe, NpuTexatenmTe Ha ganose oT PoHaa morat ga
YCBOAT yBe/MYeHaTa CTOMHOCT Ha WMHBecTMUMATa cu nog ¢opmarta Ha Kanutanosa nedvanba
(nonoxkutenHa pasnnka Mexay NPoAarkHaTa LLeHa M LeHaTa Ha NnpuaobusaHe Ha Aan0BeTe), T.€.
KaTo NpoAafaT NpuUTeXKaBaHUTe OT TAX Aanose 06paTtHo Ha PoHAa UK Ha ApYyro nuue.

Kanumanosa nevyanba


http://www.activabg.com/

BbopcoBo TbprysaH ¢doHAa “AkTnBa banaHcupaH ETF”
lpocniekm

[doxoauTe oT caenku c ganose Ha GoHaa (peannsmpaHaTa Kanutanosa ne4yanba) B ciyyamTe Ha
06paTHO M3KynyBaHe Ha aanoseTe oT PoHAa He ce obnarat, KoraTo noJsiydaTen Ha A0X0A4a ca
MECTHU GU3MYECKM NMLA UAU PUIMYECKU ML, YCTAaHOBEHM 3a OaHBYHU LENM B AbpKaBa —
yNeHKa Ha EBponeiickuA cblo3 UK B gpyra AbprKkaBa — YaeHKa Ha EBPoONeickoTo MKOHOMKWYECKO
NPOCTPAHCTBO.

CbOTBETHO, C TE3UN AOXOAMN CE HaMansABa CYETOBOAHMA GUHAHCOB pe3ynTaT Npu onpeaensHe Ha
AaHbYHMA GUHAHCOB Pe3ynTaT Ha PUANYECKUTE NMLA, KOUTO nogneskaT Ha obnaraHe no peaa
Ha 3aKoHa 3a KopnopaTMBHOTO NogoxoaHo obnaraHe (3KMO).

CnepBa fa ce Mma npeasua, Ye npu 3aryba oT cAeNku ¢ ASN0Be, AMuaTa, KOMTO nogaeXKaT Ha
obnaraHe no pega Ha 3KMO, we cneaBa Aa yBenuyaTt cH4eTOBOAHUA CU PUHAHCOB pesynTaT C
OTPULATENHATA PA3/IMKA MeXAY NPoAaxKHaTa M NpMAo6MBHATA LLeHa Ha gAanoseTe.

Te3n noxoau He ce obnarat v ¢ 4aHbK NPU U3TOYHUKA.
V3KnoueHuUe 3a HAKOU Kame2opuu Auya

[oxoauTe oT caenku c aanose Ha PoHaa (peannsmpaHaTta KanmuTanosa nevyanba), KakTo n n3obLWo
¢ dMHAHCOBYM aKTMBMU, NONYHYEHUN OT GU3MYECKM NLA OT TPETU AbPXKABU, N3BbH FOPENOCoYEHUTE,
ce obnarat c OKOHYaTeNleH AaHbK B pa3mep Ha 10% Bbpxy obnaraemma 4oxoa,

O6naraemumat Aoxon4 e Cymata OT peaim3npaHnTe npe3 rognHata neqan6m, onpeaneneHn 3a BCAKa
KOHKpPETHa CcAeslka, HaMaseHa CbC CymMmaTta OT peananusanpaHuTe npe3 roamHata 38Fy6M,
onpeaeneHn 3a BCAKa KOHKPETHa CAeNKa. PeanmsmpaHaTa nel-lan6a/3ary6a 3a BCAKa CAefika ce
onpeaena, Kato Nnpoaa*xKHata ueHa ce HamanAaea C LeHaTa Ha I'IpMLI,O6MBaHe Ha ganosete. Korato
AAnoseTe Ca I'IpVI,CI,OGVITM Ha pPa3/iMyHn UeHU U Bnocneactsmue ce npodaBa 4acTt OT TAX, KAaTO He
MOXe Aa 6'b,£l,e AOKa3aHO KON OT TAX Ce NpoaaBaT, LeHaTa Ha I'IpVIﬂ,O6MBaHe Ha aAanosete e cpeaHo
npererneHara ueHa, onpeagesieHa Bb3 OCHOBA Ha LieHaTa Ha I'IpVI,CI,O6MBaHe Ha ObpXKaHUTE aAnoBe
KbM MOMEHTa Ha npo,u,a>K6aTa.

2.5. (U3m. c peweHue Ha G om 15.12.20212.) C4eTOBOAHW ATV U AaTU Ha pasnpesnesieHne Ha
noxona

Y[ Aktnea AceT MeHMaXMBHT ALl, AelicTBALLO OT MMETO U 33 CMeTKa Ha bopcoBo TbpryeaH ¢poHA

AKTMBa banaHcupaH ETF u3rotes n npeacrtasa Ha Komucmata M Ha obuecTBeHOCTTa roguileH

oT4yeT B cpoK 90 AHM OT 3aBbpLUBAHETO Ha PUHAHCOBATA FOAMHA U LUECTMECEYEH OTYeT, 06xBaLlaLL

MbpBUTE WECT Mecela Ha PUHaHCOBATa roAMHa, B CPoK 30 AHM OT KpPas Ha OTYETHMA Nepuos, CbC

cbabprkaHue onpeaeneHo B Hapeaba Ne 44,

CovrnacHo [paBunata Ha bopcoBo TbpryBaHuMs ¢OHA TOM He pasnpenena A0XoAu MeXay
nHBecTuTopuTe.
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2.6. (U3m. c peweHue Ha G om 15.12.20212., 19.01.20232., 11.04.2024e2., 10.04.20252. u om
30.03.20262.) UmeHaTa Ha oguTOpuTe, OTrOBapAllM 33 MPOBEpPKaTa W 3aBepKaTa Ha
CYyeToBOAHATa MHPOPMALMA

®uHaHcoBUTEe oT4yeTM Ha bopcoBo TbpryBaHusa ¢oHA ce oauTMPaT OT M3bpaH OoT CbBeTa Ha

AnpekTopute pernctpupaH ogutop. C peweHne Ha O6wWoTo cbbpaHue Ha aKUMOHepuTe OT

03.06.2025 r. 3a peructpupaH oantop Ha PoHaa 3a 2025 r. e n3bpaH Hukonan MonuHues ¢

Annnom ot MAEC Ne 0684.

»AKTMBa AceT MeHUaXMbHT” ALl CKAtOYBA 3a CMeTKa Ha bopcoBo TbpryBaHuA ¢oHA A0roBop C
Hukonan MonuHues, ¢ Aunnom ot UOEC Ne 0684 3a npoBepka M 3aBepKa Ha loauwHuA
cyetoBoZeH oTtyeT Ha PoHAa B CbOTBETCTBME CbC 3aKoHa 3a CyeToBOACTBOTO, 3aKOHa 3a
He3aBUCMMMNA GMHAHCOB OAUT U MEXAYHAPOAHUTE CHETOBOAHM CTaHAAPTH.

2.7. (U3m. c pewenrue Ha G om 15.12.2021e., 24.03.2022 2., 08.04.20222. u om 29.12.2025 2.,
8 cuna om 01.01.2026 2.) CBepgeHun 3a BMAOBETE M OCHOBHWUTE XapaKTEPUCTUKU Ha
aanosete

® lImyuwecTtBoTo Ha bopcoBo TbprysaHma ¢OHA e pa3geneHo Ha ganose. HomuHanHata
CTOMHOCT Ha pgAnoBeTe Ha AKTuMBa banaHcupaH ETF e 5.11 (neT eBpo U eanHageceT
eBpoLleHTa) eBpo. [isnoseTe Ha bopcoBo TbpryBaHma GoHA ce NpmMaobmnsaT No eMUCMOHHA
CTOMHOCT Ha NbpBUYeH Masap. bpoaT Ha asanosete Ha bopcoBo TbpryBaHuAa ¢oHA ce
NPOMeHA B pe3y/TaT Ha TAXHATa Npoaaxba nam obpaTHO N3KynyBaHe.

BopcoBo TbpryBaHMAT GOHA Ce CMATA 3@ EMUTEHT Ha AANOBETE, Ha KOWUTO e pasaeneH. [lanosete

[aBaT NPaBO Ha CbOTBETHA YaCT OT MMYLLLECTBOTO Ha GOHAA, BKAOYUTENHO NPU INKBMLALMA Ha

¢$oHAa, NpaBo Ha 06pPaTHO U3KyNyBaHe, NPaBo Ha MHGOPMaUMA N NPABO Ha NogaBaHe Ha *Kanba.

AKTMBa banaHcupaH ETF e 6opcoBo TbpryBaH ¢oHA, KOWTO M34aBa CamMo LUenuM AAnose.

U3pageHuTe OT Hero AAas08e ca AONyCcHaTH 40 TbProBMA Ha peryampaH nasap noyn. 152, an. 1 um

2 oT 3aKoHa 3a Na3apuTe Ha GMHAHCOBU MHCTPYMEHTM NPU CNa3BaHe U3MCKBAHUATA Ha yn. 24 a,

an. 1 ot 3QKNCAONMKWN. Korato gensvT NpMHAANEKU Ha HAKONKO 1ML, Te yNpaXKHABAT npasaTa no

Hero 3aeHo, KaTto onpeaenAt MbAHOMOLHUK. MMbAHOMOWHMKBT CneaBa Aa e YNb/JHOMOLLEH C

U3PUYHO MUCMEHO HOTAPUANHO 3aBEPEHO NbJAHOMOLLHO CbI/1IACHO 3aKOoHa.

[anoseTte ce TbprysaT Ha BPb npes uAanata TbProBsCKa cecuna Ha na3apa.

N3paBaHeTo (npopgarkb6ata) n obpaTHO M3KynyBaHe Ha Aanose Ha AkTmea banaHcupaH ETF ce
M3BBbPLUBA OT ynpasnnaBawoTo apyxectso ,,AKTUBA ACET MEHUAXKMDBHT” ALL.

MWHUMaANHUAT pa3mep Ha NopbYKaTa 3a NOKYMNKa Ha AAnoBe Ha bopcoBo TbpryeaH ¢oHa e 10 000
aana.

B cnyuait, ye ®oHabLT He 6bae gonycHaT Ao Tbprosma B 30 AHEBEH CPOK OT ofobpABaHe Ha
Mpasunata ot KOH, Toi 3annyaBa oT HaMMeHOBaHMETO cn 0603HavyeHMeTo "6OPCOBO TbpryBaH
¢dona". 3a poHAaa ce npunara yn. 82a, an. 3, usp. BTopo ot Hapenba Ne 44,
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lMpaso Ha 06pamHo u3KkynysaHe. HeTHaTa CTOMHOCT Ha aKTUBUTE Ha BopcoBo TbpryBaHUA GoHA,
€ AO0CTUrana MMHUMANHO M3UCKYEMMA OT 3aKOHa pasmMep U BCEKM NpuTerkaten Ha ganose ot
AkTtnBa banaHcupaH ETF no BcAKO Bpeme, B paMKUTe Ha paboTHUTE AHWU U BpeMe, MMa NpaBo Aa
NCKa gAanoseTe My ga 6baaT U3KyneHn obpaTHo oT BopcoBo TbpryBaHMA ¢doHA NpU YCAOBMUATA,
npeasuaeHn B lNpasunata Ha PoHaa m [pocnekTa, OCBEH KOraTo 0bpaTHOTO W3KynyBaHe e
CrpsiHO B NpeABUAEHUTE B 3aKOHa, B paBunaTta Ha PoHAa mn B To3m MNpocnekT caydan. MckaHeTo
33 0O6paTHO U3KyNyBaHe MOXKEe Aa Ce OTHACA 3a YacT UM 33 BCUYKU NPUTENKABAHU OT MHBECTUTOPA
aanose. MMHUMaNHUAT pasmep Ha NopbykaTa 3a 06paTHO M3KyNyBaHe Ha AAnose Ha bopcoso
TbpryBaHua ¢oHa e 25 000 gana, KaTo ynpasBAABaLLOTO APYKECTBO B CbOTBETCTBUE C U/. 248, an.
1 30KUCONKN morKe ga onpeaeny v no-ronsm MMHUManeH 6poi ganose.

Mpaso Ha uHpopmayus. BcekKn MHBECTUTOP MMa MNpaBo Ha WMHPoOpmaLMsA, CbabpiKalla ce B
MpocneKkTa U nepMoamyHMTe 0T4eTM Ha BopcoBo TbpryBaHMa GOHA, KAaKTO U Ha gpyra nybamyHa
nHdopmauma oTHocHo PoHAa.

Mpaeo Ha nukeudayuoHeH 0. NMpekpaTtaBaHe Ha ®oHAa. Bcekn MHBECTUTOP MMa NPaBo Ha YacT
OT MMylLLecTBoTO Ha doHAa NpW HerosaTa NMKBUAALMA, CbOTBETHA Ha NPUTEXKaBaHUTE OT Hero
Asnose. ToBa NPaBo € YC/IOBHO - TO Bb3HUKBA M MOXKe Aa bbae ynpaxKHeHo camo B c/iyyald, ye (u
[LOKONIKOTO) Npu InKBUAAUMATa Ha PoHAa, cnes yaoBAETBOPABAHETO Ha NPETEHUMUTE Ha BCUYKM
KpeauTopu, e OCTaHaN0 MMYLLLECTBO 33 pasnpeaenaHe MexXay npuTexxaTenute Ha AanoBe U A0
pa3mepa Ha TOBa MMYLLECTBO.

lpaso Ha nodasaHe HA #anb6a. YCNoBuATa U peaa 3a NoAaBaHe Ha Kasibu oT MHBeCcTUTopuTe ca
ypeaeHn B [MonuTuKkata 3a npuemaHe M obpaborTBaHe Ha Xanbu Ha Y[ ,AKTUBA ACET
MEHUOXMDBHT® AL, HannyHa Ha MHTEPHET CTpaHMUATa Ha YNpaBAABaALLOTO APYKECTBO
www.activabg.com.

® KHurata Ha npuTtexaTenute Ha aanose ot bopcoBo TbpryBaHua ¢oHA ce BoAU OT
LeHTpanHua genosutap. Mpu KenaHue OT CTpaHa Ha MHBECTUTOPUTE KAaTO AOKYMEHT,
y40CTOBEpABaLY, NPAaBOTO Ha COHBCTBEHOCT MoXe Aa 6bae U3gafeHo yaocToBepeHue 3a
nputexaBaHW GMHAHCOBU MHCTPYMEHTU OT YNPaBAABaLLOTO APYMKECTBO, Aeno3MTapHaTa
WHCTUTYLMA UIN MHBECTULMOHHMA NOCPEeHUK, MO YUMATO KANEHTCKA CMeTKa ca aanoseTe.

® [lAnoseTe, Ha KOMTO € pasaeneHo YNCTOTO MMyLLecTBO Ha bopcoBo TbpryBaHma ¢oHA, ca
6e3HaNMYHM UHAHCOBU WHCTPYMEHTW, PEerucTpupaHn no cmetkn B LleHTpanHwus
Jeno3utap. HommHanHaTa CTOMHOCT Ha AanoBeTe Ha AKTUBa banaHcupaH ETF e 5.11 (net
€BpO M eAMHajeceT eBpoLeHTa) eBpo. [anosete Ha bopcoBo TbpryBaHua ¢oHa ce
npnao6bmBaT N0 EMUCUOHHA CTOMHOCT. BpoAT Ha gAanoBeTe Ha bopcoBo TbpryBaHUA GoHA,
ce NPOMeHA B pe3ynTaT Ha TAXHaTa npoga)kba mam obpaTHO M3KynyBaHe.

® bBopcoBO TbpryBaHUAT GPOHA Ce NpeKpaTABa No peleHne Ha YNpasaasawoTo [pyKecTso,
BK/IIOYMTENIHO B C/ly4ana Ha 06paTHO M3KynyBaHe Ha BCUYKWU AANOBE, NPU OTHEMaHE Ha
paspeleHmneTo Ha YnpasnasawoTo [py)KecTBO 3a OpraHuM3MpaHe M ynpasaeHue Ha
®oHaa oT KOH. ®doHAbT ce npeKpaTABa U NPU OTHEMAHE Ha INLEeH3a Ha YNpaBaaBaLwoTo
OpyecTBo, Npn oTHeMaHe Ha pas3pelleHMeTo 3a ynpasneHue Ha bopcoBo TbprysaHumA
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bOoHA, KAaKTO M NpuY NpeKkpaTABaHe UM OTKPMBAHE HA NPOU3BOACTBO MO HECHCTOATENHOCT
Ha YnpasnasawoTo [pyKecTBOo, ako He ce OCbLEeCTBM 3amMAHa Ha YnpasaAasalwoTo
LpyKecTBo, KakTo 1 B Apyrv npeasBuaeHn B 3aKOHa ciyvyaun. N3BbH cnyyas Ha oTHemaHe
Ha paspelleHMeTo 3a opraHu3npaHe M ynpasaeHue Ha PoHAa, NpeKkpaTABaHETO My ce
n3BbpPLIBA C paspeLleHme Ha KOH, npu ychosua 1 no peg, onpeaeneHn B 3akoHa. /luuara,
onpegeneHu 3a Mkenaatopu Ha PoHaa, ce ogobpasaT ot KPH.

e AktMBa banaHcupaH ETF vMma CcKAlo4eH [0roBOp C MapKeT-MelrKbp, OCUMrypaBally,
nogabpiKaHe Ha 6GopcoBa UeHa Ha aanoseTe Ha PoHAA, KOATO He ce pas/nyaBga
3HAQYMTENIHO OT HeTHaTa CTOMHOCT Ha aKTUBWUTE, CbOTBETHO OT MHAMKATMBHATA HETHA
CTOMHOCT Ha aKTUBuUTE.

MpuaobuBaHeTo Ha AsanosBeTe Ha 6OPCOBO TbpryBaHWa ¢oHA NpPU U34aBAHETO UM He e
OrpPaHUYeHO CaMo A0 MHCTUTYLMOHANHU MHBECTUTOPM.

O6paTHOTO M3KyNyBaHe Ha AsAsnoBe Ha AKTUBa banaHcupaH ETF He e orpaHnyeHo Ao onpeaeneHa
KaTeropusa MHBECTUTOPU 1/MUnK 3a onpegeneH MMHUManeH 6pon asnose.

OanoseTe Ha ®oHAa moraT Aa 6bAaT KynyBaHW M NPOAABAaHM Ha MbPBMYEH WM BTOPUYEH Nasap
CbracHO 3aKOHOBUTE M HOPMATMBHM pasnopenbu, Kakto u NpasunaTta Ha OoHAa.

2.8. (OmmeHeHa c pewieHue 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. u om 31.03.20232.) Ycnosua v pef 3a emutupaHe n npogaxba Ha ganosete
MHBecTMTOpMUTE MOraT ga 3aKynaTt gAanose Ha AKktuea banaHcmpaH ETF mam ga my npopasat
0bpaTHO npuTexaBaHWUTE OT TAX HEroBM AS/I0BE MO LieHa, OCHOBAaHA Ha HeTHaTa CTOMHOCT Ha
aktnsute (“HCA”) Ha BopcoBo TbpryBaHua ¢oHA 3a eauH aan. CnepgosatenHo, noHAaTMeTo HCA e
KNO4YO0BO 33 pa3bupaHe Ha npoLeca Ha MHBecTMpPaHe B bopcoBo TbpryBaHua ¢oHA,.

Hpaeuna 340 OUeHKa Ha akmusume

MpaBunata 3a oueHKa Ha noptdenna u 3a onpeaenaHe Ha HeETHATa CTOMHOCT Ha AKTUBUTE HA
bopcoBo TbpryBaH ¢oHA “AKTMBa banaHcupaH ETF” ca npuetn c pewenune ot 16 onm 2007 r.
(MpunoxkeHne Ne 1). MpaBunata ca U3IMEHEHW W [ONbAHEHU C pelweHuMa Ha CbBeTa Ha
anpektopute ot 30 mapT 2012 r., ot 27 asryct 2012 r., ot 24 Centemspun 2012 r., ot 07 mapTt 2013
r., ot 01 anpun 2013 r., ot 11 anpun 2014 r., 05 toHm 2015 r.,10 ®espyapn 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. 1 oT
31.03.2023r.

lMokynka Ha 0ano08eme dupeKmHo om ®oHOa

Mo npaBWAO WHBECTUTOPWUTE MOraT BCEKM paboTeH AeH fAa 3aKkynsaT AanoBe Ha AKTuBa
BanaHcmpaH ETF anpektHo oT PoHAa, ypes3 HeroBoTo Ynpasaasawo ApyKectBo. MHBecTUTOpPUTE
cnepBa Aa NoAafaTt Nopbyka 3a NOKYNKa Ha gAanose A0 YNpasaasawoTo [py*KecTso, 3ae4HO C



BbopcoBo TbprysaH ¢doHAa “AkTnBa banaHcupaH ETF”
lpocniekm

HeobxoAnMUTE MPUIOKEHUA KbM Hes, B ciegHuUTe oducK, OocUrypeHu OT YNpaBnaBaLLoTO
OpyKecTBo, Bcekn paboTteH geH, ot 09.00 yaca o 16.00 yaca:

° rp. Codpua 1592, paioH ,Uckbp”, byn. ,Xpuctobop Konymb6“ Ne 43, er. 5, Ten.:
02/4621166, 02/4621167, 0898122466.

° No enekTpoHeH MbT, noanucaHn c KEM, cvorteetcTsaw, Ha PernameHt EC 910/2014.
MopbyKaTa 3a 3anucBaHe Ha pgAanose TpAbBa Aa O6bAe M3NpaTeHa Ha MMenn agpeca Ha
ynpaBnaBaloTo apyKecto: office@activabg.com.

dopmynapun Ha NOPBUYKMTE 3a MOKYMKa Ha AAN0BE U HEOOXOAMMUTE AEKNapaLMM Ca HAIMYHU B
nocoyeHunna opuc, ocurypeH ot Ynpasnasawoto [pyxKecTBo M Ha WMHTepHeT CTpaHMuaTa Ha
YnpasnasaloTo Jpykectso: http://www.activabg.com.

Mpn nogaBaHe Ha NOPDBYKMTE 3a MNOKYMNKa Ha 4ANOBE MHBECTUTOPUTE cneasa 4a ce NeruTMmupar
C AOKYMEHT 332 CAMOJIMYHOCT (NMYHa KapTa). Mpu nogaBaHe Ha NOPbYKa OT MMETO Ha toPUANYECKO
e nauv B gpyru cayvyam Ha NpeacTaBUTeNCTBO, NPeACTaBUTENAT CleBa 4a YAOCTOBEPM CBOATA
npeacTaBuUTe/IHA BAACT C AOKYMEHTM CbINacHO 3aKoHa (Hanp. ¢ yAoCTOBepeHWe 3a aKTyasiHO
CbCTOAHME Ha NpPeACTaBAsABAaHOTO APYXKECTBO, W34aLEeHO Hal-mHOro 3 meceua npegu
npeacTaBAHETO MM NO AAHHM OT MHTEPHET CTPAHMLLATA HA TbProBCKUA PerncTop Ha AreHumATa
33 BMUCBAHMATA, 3ae4HO C AOKYMEHT 33 CaMOJIMYHOCT). AKO Npu noAaBaHe Ha MOpbYKaTa
WHBECTUTOPDBT GU3MYECKO WU OPUANYECKO /INLE Ce NpeacTaBafBa OT Mb/IHOMOLHMK,
NoCNeAHUAT cneaBa Aa NPUAOXKM KbM MOpbYKaTa HOTapManiHO 3aBEPEHO MbJHOMOLWHO (B
OPUIMHANA AKX HOTapUanHO 3aBepeH npenuc). MbAHOMOLWHOTO TpAGBaA Aa CbAbP!Ka OBNACTABAHE
33 npuaobusaHe (M3BbPLIBAHE HA CAENKU) C GMHAHCOBUM WMHCTPYMEHTW. YNpaBnsBaw,oTo
OPYXECTBO CbXPaHABA OPUIMHAIHOTO MbJIHOMOLLHO, CbOTBETHO HOTAPMAIHO 3aBEPEH NPENUC OT
Hero. AKO Mb/IHOMOLLHOTO € C MHOTOKPATHO AeNCTBME, YNPaBAABALLOTO APYKECTBO CbXpaHABA
KOoMnue OT Hero, 3aBepeHo OT NbJHOMOLLHMKA M OT INLLETO, NPMEMALLLO NOpbYKaTa. 3aBepKaTa ce
M3BBbPLUBA C NONAraHe Ha Hagnuc "BAPHO C opurnHana", gata n noanuc Ha anuata. M3mckeaHeTo
33 MbAHOMOLLHO HE ce npunara B CAydyal Ha NogaBaHe Ha MopbykaTa yYpe3 UHBECTULMOHEH
nocpenHuK. B pestome, 4OKYMEHTUTE 3a IETMTUMALLMA U NPeaCTaBUTENCTBOTO NPM NogaBaHe Ha
nopbykK 3a npnagobusaHe Ha aanose oT PoHAA, BKAOUYMTENHO NpPU No-chneundUUHn cuTyaumm
(npeactaBnsBaHe Ha HEMbAHONETHM M Ap.) ce cbAbpKaT B [poueaypata 3a AernTMmayma m
npeactaBuTencTtso Kbm [paBuiHuKa Ha ,LUenTtpaned [Adenosutap” A. [OdonbaHuTeNHa
nHpopmauma B Tasn Bpb3Ka MOXKE Aa Ce Noyynm B oducuTe, B KOUTO Ce NPUEMAT NOPBUYKUTE,
KAKTO M OT VIHTepHEeT CTpaHMUATa Ha YNPaBAABaLLOTO ApYXKeCTBo.

MNHBECTUTOPBT MOXKe Aa OTTernM (0TMeHM) noaaeHaTa NopbyKa 3a NOKynKa Ha aAsnose oT GoHAaa
Hal-KbCHO A0 16:00 4. B Han-6/1M3KMA AeH (MoHeaeNHWK AW cpaaa), Npeaxoxaall, AeHA Ha
onpeaenAHe Ha HETHATa CTOMHOCT Ha aKTUBUTE (BTOPHUK U YETBBPTHK).

(usm. ¢ peweHue Ha C/] om 24.03.20222.) EmucuoHHa cmoliHocm (NoKynHa ueHa)
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EMMCHMOHHATaA CTOMHOCT, NO KOATO Ce M3NbAHABAT NOPBUYKM 3a NOKYMKa Ha Aanose Ha doHAa, e
paBHa Ha HeTHaTa CTOMHOCT Ha aKTUBMUTE Ha bopcoBo TbpryBaHua ¢oHA Ha eauH asn. Ta ce
N34nCNABa ABa NbTU CEAMMYHO (BbB BTOPHUK U YETBBPTHLK) U ce 06ABABA 32 EMMUCUMOHHA CTOMHOCT
Ha asnoseTte. lNopbyYKMUTE 3a 3anucBaHe Ha AanoBe, NoAafdeHVM B JageH paboTeH aeH ce
M3Mb/IHABAT MO EMUCUMOHHA CTOMHOCT, CbOTBETHO LieHa Ha 06paTHO U3KynyBaHe, 3a Hal-6113KuA
paboTeH AeH, cneaBaly AeHA Ha 0bABsABaHe Ha LieHaTa:

a) Mo eMUCUOHHA LieHa M3YMCIEHA BbB BTOPHUK CE U3Mb/IHABAT MOPBYKMN NOAALEHWN B YETBBHPTHK,
NeTbK U NOHEeAENHUK.

6) Mo eMUCMOHHA LeHa U34YNC/IEHA B YETBBPTHK CE U3MbIHABAT NOPBHUYKM NOAALEHM BbB BTOPHUK
n cpsaga.

KoraTo AeHAT 3a WM34YUC/NEeHME Ha EMMUCUMOHHA CTOMHOCT e HepaboTeH AeH, CTOMHOCTTa ce
n3ymncnsBea un ce 0baABaABa Ha cnegBawma paboTeH aeH.

Mpopaakbata M 06paTHOTO U3KyNyBaHe Ha AsnoBeTe Ha PoHAa ce M3BbBPLLBA OT YNPaBAABaALLOTO
[py»KecTBo oT UMeTO 1 3a cMeTKa Ha PoHAa N0 eMUCMOHHATa CTOMHOCT WK LieHaTa Ha 0bpaTHo
M3KynyBaHe 3a Hal-6/1n3kuA paboTeH aeH, cnenBall, AEeHA, B KOWTO € HanpaBeHO NMUCMEHOTO
nckaHe. MNopbyKaTa 3a MOKYMKa Ha ASN0BE Ce M3MbJHABA A0 pa3mMepa Ha BHeceHata OT
WMHBECTUTOPA CyMa, KaTo BpOoAT Ha 3aKyNeHuUTe Lenn AAN0Be Ce 3aKPbIr/iaBa KbM NO-MaJIkoTo LAO
yncno, No peda, NpeABuaeH B NpaBunaTta Ha LleHTpanHuMAa Aeno3ntap, a OCTaTbKbT OT BHECEHaTa
CyMa ce Bb3CTaHOBSIBa Ha MHBECTUTOpA.

Cymara cpelyy npnaobusaHuTe A4AN10Be Ce NpeBexaa no 6aHKOB NMbT NO cneuManHaTa CMeTKa npu
[eno3unTaps, OTKpUTa OT YNpaBAaBaLWOTO APY*KeCcTBO B non3a Ha ®oHga. CymaTa moke aa ce
BHece 1 B 6poii Ha r1weTaTa, OCUrypeHu oT YNpasiaBaLoTo APYKECTBO.

Mpuv BbBENXKAAHE HA HaabaBKa (NpeBULlEHME HAa EMUCUOHHATA CTOMHOCT Ha eAMH AN HaZ HeTHaTa
CTOMHOCT Ha aKTMBMTE Ha eAuH AAN, C pa3Mepa Ha pasxoauTe no npogaxkbaTta Ha Aanose),
CbOTBETHO NPU BbBeXKAaHe Ha OTOUB (HamasneHue Ha LeHaTa Ha 06paTHO M3KynyBaHe Ha eAuH
[AAN MO/ HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eAuH AAN, C pa3Mepa Ha pasxoauTte no ob6paTHOTO
M3KyrnyBaHe Ha [AAN0Be), WAW NpPU MNPOMAHA BbB BbBeAEHW HaabaBKM u/manm oTbmBM,
YnpaBnasalLoTo [pyXecTBo yBeAOMABa NPUTEXKATENNTE HA AANIOBE M OCTAHANUTE UHBECTUTOPU
Mo NOAXOAALL, HauyWMH, Hanp. Ha MHTEepPHEeT CTpaHuuaTta cu, HesabaBHO cnes o40bpeHMeTo Ha
npomeHuTe B Mpasunata Ha oHAa OT 3aM.- npeaceaartensa Ha KomucusaTa 3a pUHaAHCOB HaA30p.
3a4bNKEHNETO NO NPEeAXOAHOTO M3pEeUYeHUe ce U3NbAHABA Hali-KbCHO Ha CeABaluus AeH cnep,
y3HaBaHeTo 33 0406pEeHNETO Ha NPOMeEHUTE.

(N3m. ¢ pewerue Ha C/] om 10.05.2018 2.) AonvaHumenHu pa3xodu. Hama
M3nbaHEHMEe Ha NOpbYKa 32 NOKYMNKa U NpuaobuBaHe Ha AaNoBeTe.

MopbuKaTa ce M3NbAHABA HE NO-KbCHO OT 7 AHW cnej gaTtaTa Ha NogaBaHe Ha NopbyKaTa, upes
3aBepsABaHE Ha CMEeTKaTa 3a LLeHHW KHWUXKa Ha uHBecTuTopa B “LleHTpaneH genosutap” AL c 6pos
3aKyneHu ganose. YNpasasaBalloTo APYKECTBO NPeAoCcTaBa NOTBbPKAEHNE 32 U3NbAHEHNETO Ha
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nopbYKaTa MNP NbpBa BB3IMOXKHOCT, HO HE NO-KbCHO OT KpaA Ha pa6OTHMﬂ AeH, cheasaly,
M3Nb/IHEHMETO HA NOPDBYUKATA.

B cnyyait Ha BpemeHHO cnupaHe Ha 06paTHOTO M3KyNyBaHe Ha AAN0BE MOpPbYKaTa 3a NOKYMKa Ha
AANoBe, NnogageHa cnef MOMEHTA Ha cnMpaHe Ha OobpPaTHOTO WM3KynyBaHe, He NOANeXM Ha
M3Nb/IHEHME, TbW KaTO, CbIMNACHO 3aKOHa, NpM CAMpaHe Ha 0b6paTHOTO M3KynyBaHe ce
npeycTaHOBABA 3a CbLLMA CPOK U M3aaBaHeTo (NpogarkbaTa) Ha ganose (BXK. “BpemMeHHO cnmpaHe
Ha o6paTHOTO Mu3KynyBaHe”). YnpaBiABaWOTO APY)KECTBO Bb3CTAHOBABA CYyMUTE Ha
WMHBECTUTOPUTE, NOAANN NOPDBYKM 32 MOKYMKA Ha AAN0Be, N0 6aHKOBATa UM CMETKAa W/IM Ha KacaTa
Ha APYKeCcTBOTO A0 Kpas Ha paboTHMA OeH, B KOMTO e B3eTO pelleHMe 3a CrnupaHe Ha
eMUTUPAHETO Ha ganose. NoKynKaTa Ha Ass0Be ce M3BbPLIBA Ypes3 NoLaBaHe Ha HOBA MOPBYKA
cnep Bb306HOBABAHE Ha 0O6PATHOTO M3KyMNyBaHe Ha AANoBe.

(usm. ¢ peweHue Ha CJ om 15.12.2021e2.) [lpyau Ha4YuHU 30 MOKYNKa Ha 0da108e Ha ®oHOa

BTopuyHata Tbprosua (Nokynko-npoaa>kbu) c asnose Ha bBopcoBo TbpryBaHuAa ¢oHA ce
M3BbPLLBA Ype3 INLEH3NPAH MHBECTULMOHEH NOCPeaHUK Ha 6opcos M M3BbHOOPCOB Nasap. 3a
Aa 3aKynsaT Uan npoaanart AsnoBe, MUHBECTUTOPUTE cledBa Aa noaadat nopbyku “kynysa” wau
“npoaasa” Ha MHBECTULMOHHMA NOCPEAHUK, HAa KOMTO Ca KANEHTH.

TbprosuaTa ¢ ganoseTe Lie 3ano4YHe Ha BTOPMYEH Nas3ap No KOTUPOBKWM OT CTpaHa Ha MapKeT-
MeMKbpa M Ha APYrM y4yacTHMLM Ha BTOPUYHMA Masap. MapKeT-melKbpbT € 3a4b/iKeH Aa
NoAAbPKA KOTUPOBKM ,,KynyBa“ 1 ,MpoaaBa“ B MakcMmasneH cnpeg 5% ot :

> nocnegHaTa o6aBeHa HeTHa CTOMHOCT Ha aKTUBMTE (aKo CbluaTa ce onpeaena BCEKU AeH)
AW OT nocneaHaTa ob6aBeHa UHAMKATUBHA HETHa CTOMHOCT Ha aKTUBUTE 3a NPeAxXoAHUA
[leH, U34MC/IeHa MO LLeHU Ha 3aTBapsHe, aKo 3a TO3M AeH He e 0bABeHa HeTHa CTOMHOCT Ha
aKTMBUTE MPU OTKPUBALLUMA aYKLINMOH;

> nocneaHata ob6sBeHa MHAMKATMBHA HETHa CTOMHOCT Ha akTUBMTE MO Bpeme Ha ¢asa Ha
HenpeKbCHaTa TbProBusa, Taka Ye KOTUPOBKUTE A3 OTrOBaPAT KYMY/aTUBHO Ha CaeaHuTe

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

KbaeTo: Ask = KoTupoBKa ,,npogasa“, Bid = koTupoBka ,kynysa“ n NAV = nocnegHa obsBeHa
HEeTHa CTOMHOCT Ha aKTUBUTE, BK/IOYMTENIHO MHANKATUBHA;

MocnenBaw,oTo pasBUTME Ha LleHaTa Ha AanoseTe Ha AKTMBa banaHcupaH ETF we ce onpegensa ot
AMHAMMKaTa Ha nasapa.

Cnep, ckNtoYBaHe Ha CAe/lka MHBECTULMOHHUAT NOCPEAHUK U3BbPLUBA HEOBXoANMMUTE AENCTBUA
3a permctpauma Ha caenkarta B “LleHTpaneH genosutap” AL v n3BbpLUBAaHE HA HEMHUA CETbIMEHT
(M3NbAHEHMETO HA CKAlOYEHaTa CAesika), C KOeTo AANOBETE Ce MPEXBbPAAT OT CMEeTKaTa Ha
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npoAaBaya B CMeTKaTa Ha KynyBaya. [pexBbpAsHETO Ha AANOBETE Ce CYMTa 32 U3BbLPLUEHO OT
MOMEHTA Ha perncTpaums Ha caenkaTa B “UeHTpaneH aenosuntap” AL.

B cnyyaii, 4e MHBECTUTOPUTE 3aKyNyBaT AAN0Be HA AKTMBA banaHcupaH ETF ypes MHBECTUUMOHHM
nocpeaHuun, Te Wwe AbMKaT U SONBAHUTENHU KOMUCMOHHU U TAKCW, CbrAacHo Tapudute Ha
CbOTBETHUTE NOCPEeAHULN U 4OTOBOPUTE, CKIOYEHMU C TAX.

MHBecTUTOpUTE BB DOHAQ, KOMTO BCE MaK KENAAT Aa NpoaaaaT CBOUTE AAN0BE HA TPETO Nnue,
a He [a r'v npeasABAT 33 06paTHO M3KynyBaHe OT camua ®oHA, cnesBa Aa 3HaAT, Ye uU3jageHuTe
oT AkTmBa banaHcupaH ETF asanose ce npexsbpaat cBo6oaHO, 6€3 orpaHUYeHUs U yCnoBus, HO
Npuv cnasBaHe Ha onpeaeneHn HOPMATUBHU pasnopeabu, NOCoYeHN No-A0NY.

I'IpM onpegeneHn ycnosuma caenkm ¢ gAnose Ha (DOHLI,a we morat ga ce m3BbplBat U NPAKO
mexay CTpaHuUTe Npu cna3saHe Ha HOPMATUBHUTE U3NUCKBAHUA U OTPaHNYEHNA 3a TOBA.

CKNoYBaHETO Ha caenku ¢ aanoseTte Ha bopcoBo TbpryBaHua ¢oHA (KaKTO C aKUMUTE HA BCAKO
ny6ANYHO AN MHBECTULMOHHO APYMKECTBO) € CTPOro M AeTalIHO peryinpaHo oT pasnopenbure
Ha 3AKUCANKU, 3NMUK, 3NPU n HapenbuTte no npunaraHeTo um, n NpaBuaHMKa Ha “LUeHTpaneH
Aenosntap” AL.

2.9.a. (Hosa, npuema c peweHue Ha C/] om 15.12.20212.) TexHONOrMA 3a onpeAensHe Ha
nHankatmeHata HCA

MHuamkatmeHaTa HCA gaBa npeacraBa 3a HETHaTa CTOMHOCT Ha akTuBKUTe Ha PoHAaa, 6a3mMpaHn Ha
nocneaHu AaHHU 33 LUEHUTE Ha akTMBuUTe Ha ¢doHAa KbM Yaca, B KOUTO MHAMKaTuBHaTa HCA e
nsumcnasaHa. MHaukatmeHata HCA He e CTOMHOCTTA, Ha KOATO MHBECTUTOPUTE KynyBaT W
npopasar Aanose Ha PoHAa Ha BTOPMUYHKUA Na3ap.

NHankaTtmeHaTa HCA ce nsumcnnasa Ha 6a3aTta Ha HaMYHaTa MHPopmaLums npe3 bopcosaTa cecua
WAn npes 4vact oT bopcoBaTa cecns U OOMKHOBEHO Le Ce OCHOBABA HAa TEKyl,a CTOMHOCT Ha
aKTUBKUTE Ha PoHaa. MHomKkaTmeHaTa HCA Ha asn He e 1 He TpabBa ga ce npuema 3a CTOMHOCTTA
Ha AN, Ha KoATO MoraT Aa 6bAaT 3anncaHn AN 06paTHO U3KYNEHW AANOBE, AU LLEHATA, HA KOATO
Aa 6baat KyneHu u/wnu npogaaeHn aanose Ha ,bbarapcka ¢oHaosa 6opca” AL (BPB) uam apyr
perynupaH nasap. MHBectutopute TpsbBa Aa umat npensua 3abaBAHMA BbB BPEMETO MeXAY
n34yncnsaBaHeTo 1 nybamkysaHeTo Ha MHamKkaTueHa HCA. MHBecTUTOpU, Kenaewm Aa 3aKynaTt uam
npogagat ganose Ha PoHaa, He TpAbBa Aa ce ocnaHAT camo Ha MHguKkaTneHa HCA npu B3emaHe
Ha MHBECTMLMOHHO pelleHne, a TpsAbBa Aa B3emaT npeasua nasapHuU, MKOHOMUYECKU U ApyTrn
daKTopw.

2.9.6. (Hosea, npuema c peweHue Ha C[] om 15.12.20212., 24.03.20222. u om 06.02.20232.)
YecToTa Ha onpeaensHe Ha UHOMKATUBHA HETHA CTOMHOCT Ha aKTMBUTE Ha doHAa

MHamkatmeHa HCA n nHankatueHa HCA Ha gan ce nsuucnasa n nyb6aunkysa ot b®b nnm ot gpyr
onepaTop Ha peryavpaH nasap, Ha KOMTO ca pPerucTpmpaHn 3a Tbprosma aanosete Ha PoHaa, 3a
BCEKW A€H, B KOMTO asanoseTe Ha PoHAa ce TbpryBaT Ha peryanpaH nasap (peryMpaHuaT nasap
€ OTBOPEH) NOHEe ABa NbTU NPe3 CecuATa 3a AeHA. 3a ueNTa ynpaBaaBaLoTo APYHKECTBO CK/IOYBA
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OT MMEeTOo U 33 cmeTKa Ha PoHAa A0roBOp CbC CbOTBETHMA OMepaTop Ha peryampaH nasap. Mpu
JIMNca Ha TakbB gorosop MHAMKaTMBHA HCA n HCA Ha aan ce nyb6auKyBaT oT YNpaBasaBalOTO
OpYXKeCcTBO Ha MHTEpHEeT cTpaHuuaTta Ha PoHaa.

YNpaBAaABalLOTO APYKECTBO NpenocTaBa Ha BPE nnum Ha Apyr onepaTop Ha peryanpaH nasap, Ha
KOMTO Cca perncTpmpaHm 3a Tbprosus ganoseTte Ha PoHAa, A4aHHU 3a CTPYKTypaTa Ha nopTtdeiina,
3a obema npuTexkaBaHW MHCTPYMEHTWU OT BCAKA NO3MUMA, 33 pa3Mepa Ha NapuyHUTe cpeacTBa
BbB ®POHAA, KAaKTO M 3a bpos Ha U3gageHuTe aanose, NOTBbPAEHM OT [eno3ntapa Ha PoHAa 3a
npeaunwHua paboteH aeH. Mpu n34McnABaHETO Ha MHAMKATMBHATA HETHA CTOMHOCT Ha aKTUBUTE
Ha PoHpga, onepaTopbT Ha CbOTBETHUA PeryavMpaH nasap wuav YnpasnasaloTo APYrKECTBO
0bHOBsIBa LeHUTe Ha akTuBuTe B noptdeina Ha PoHAa, KaTo OCTaBA HENMPOMEHEHO HUBOTO Ha
BCMYKM APYrK eneMeHTH oT 6banaHca Ha PoHaa.

2.10. (U3m. c peweHue Ha G4 om 11.03.20212. u ¢ peweHue Ha G om 19.01.2023 2.) Ycnosua
U pepg 3a 06paTHO M3KynyBaHe Ha JAnoBeTe M OOCTOATENICTBA, NPU KOMTO MOXe Aa 6bae
CNPAHO 06PaTHOTO U3KyNyBaHe

Mo npasmno nHeectutopuTe B AKTMBa banaHcmpaH ETF moraT aa npoaagat obpaTtHo Ha ®PoHAa

cBOUTE AAN0Be Npe3 BCEKM paboTeH aeH. Heobxoaumo ycnosue 3a 06paTHO M3KynyBaHe Ha

aAanosete e Te Ja Ca pPerucTtpupaHm no KAMEHTCKA MoACMeTKa Ha WHBeCcTMTopa npu

YnpasnasawoTto [pyxecTtBo (aKo AAnoBeTe ca PerucTpmpaHn no KAMEHTCKA NoACMeTKa npu

WHBECTULUMOHEH NOCPeAHUK, HeobxogMmMo e HaW-Hanpes WHBECTUTOPBT Aa  Hapeau

NpexBbpaAHe Ha AAN0OBETE MO CBOA NOACMETKA NpY YNPaBAABaLLOTO [py*KecTBo).

[anoBseTe, 3aKyneHu Ha BTOPUYHMA Na3ap, He MoraT Nno NPUHUMN A3 ce U3KynyBaT ob6paTHO oT
6opcoBo TbpryBaHua ¢oHA. MHBecTuTopuTe TpsbBa Aa KynyBaT M NpoAasBaT As/oBeTe Ha
BTOPMYEH Ma3ap C NOMOLLTA Ha MHBECTULMOHEH NOCPEeAHMK U € Bb3MOXKHO 3 Ab/IXKAT TaKCK 3a
ToBa. OCBEH TOBA MHBECTUTOPUTE € Bb3MOKHO Aa 3anNaTaT NoBeye OT TeKyllaTa HeTHa CTOMHOCT
Ha aKTMBMUTE, KOraTo KynyBaT AA/10Be Ha BTOPMYEH Nasap, U Aa No/ydyaT No-masiko OT TeKyliaTta
HEeTHa CTOMHOCT Ha aKTUBWTE, KOraTo rv npoaasar.

MpuTexatenute Ha AAN0BE cledBa Aa NOAaAaT NOpPbYKa 3a 06paTHO M3KyMNyBaHe Ha AANOBE,
3ae4HO C HeobXxoaMMUTE NPUSIOKEHUA KbM Hes, B 0dUCUTE, KbAETO CE NMPUEMAT M NOPBUKK 3a
MOKyMKa Ha Asi0Be, BCeKn paboteH aeH, ot 09:00 yaca ao 16:00 yaca:

® rp. Copua 1592, paiioH ,Uckbp”, byn. ,Xpuctopop Konymo6“ Ne 43, et. 5, Ten.:
02/4621166, 02/4621167;

® [0 eNleKTPOoHeH NbT, noanucanu ¢ KEM, cboTeeTctBaly, Ha PernamenTt EC 910/2014.
MopbykaTa 3a 06paTHO M3KynyBaHe Ha aanose TpAbBa Aa 6bae n3npaTeHa Ha UMenn
ajpeca Ha ynpaBaasBalLoTo gpyrectso: office@activabg.com.

dopmynapu Ha NOPBUYKMTE 33 06PATHO U3KYNyBaHE Ha AANOBE U HEOBXOAMMUTE AeKNapaLmm ca
HaMYHWU B MOCOYEHMA OPUCUTE, OCUTYPEeHU OT YNpaBnaBawoTo [pyXKecTBO M Ha UHTEpHeT
CTpaHMuaTa Ha YnNpasasaBsalLoTo ApyecTso: http://www.activabg.com.
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Mpw NnogaBaHe Ha MOPBbYKUTE 3a 0BPATHO M3KYNyBaHe NpUTEXKaTeNUTe Ha AAN0BE cneasa 4a ce
NEermTMMMpPaT C 4OKYMEHT 33 CAaMOIMYHOCT (NM4YHa KapTa). MNpun nogasaHe Ha NopbYka OT UMETO
Ha PUANYECKO NNLE WAWU B APYrM CAyYyan Ha NPeAcTaBUTENCTBO, NPeACTaBUTENAT CAedBa Aa
yAOCTOBEpPU CBOATa NpeAcTaBUTE/NIHA BNACT CbINAaCcHO 3aKoHa (Hanp. ¢ yaocToBepeHue 3a
aKTya/IHO CbCTOAHME MO TbProBCKMA PErnCTbP Ha AreHumATa 3a BMMCBAHUATA, M34ALEHO Hal-
MHOro 3 meceua npeau NPeacTaBAHETO My MAM MO [AaHHM OT WMHTEPHET CTPaHMUaTa Ha
TbproBckMa perucTbp Ha AreHuusATa 3a BMAWCBAHMATA M AOKYMEHT 33 CaMOJIMYHOCT Ha
NPeAcTaBAABAWMA WAWU AeKNapauma 3a AaHHUTE B LOKYMEHTA 3a CaMOIMYHOCT). AKO npu
noAaBaHe Ha NopbYKaTa NHBECTUTOPBT GM3MYECKO UM IOPULMYECKO NIMLE Ce NPeacTaBaABa OT
Nb/JIHOMOLLHWUK, MOCNEAHUAT cnefBa Aa NPUIOXKM KbM MNOpbyYKaTa M HOTApPWMaNHO 3aBepPeHOo
NbJIHOMOLWWHO (B OPUIrMHAN WKW HOTapuManHO 3aBepeH npenuc). NMbaHoOMoOWHOTO TpabBa Aa
CbAbprKa OB/lACTABaHE 3a pasnopexgaHe ¢ ¢GUHAHCOBM WMHCTPYMeHTM (npopgarkba Ha
AANoBe).YNpaBaaBawWoTO APYKECTBO CbXPaHABA OPUIMHAZIHOTO MbJHOMOLWHO, CbOTBETHO
HOTApMasHO 3aBepPeH MNPEenuc OT Hero. AKO MbJHOMOLWHOTO € C MHOTFOKpPaTHO AeMlCTBuE,
yNpaBAsBaLLOTO APYKECTBO CbXPaHABA KOMWE OT HEro, 3aBEPEHO OT Mb/IHOMOLLHUKA U OT JINLETO,
npuvemallo nopbyKaTta. 3aBepKaTa ce M3BbPLUBA C MonaraHe Ha Haanuc "BApPHO C opurMHana",
AaTa U noAnuc Ha vuaTta. M3UCKBaHETO 3a NMb/AHOMOLWHO He ce npuaara nNpyu nogasBaHe Ha
Nopbyka 4Ype3 WMHBECTULMOHEH MNOoCPeaHUK. B pestome, AOKYMEHTUTE 3a NermTMmauma u
npeAcTaBUTE/ICTBOTO NPM NoAaBaHe Ha NOPBbYKM 33 06paTHO U3KyNyBaHe Ha asnose oT doHAa,
BKIHOYUTENIHO MNPU MNo-CneunduyHmM cuTyaumm (npeacraBisBaHe Ha HEMbJHONETHU U Ap.) ce
cbabpKat B [poueaypaTa 3a fNerMTMmaumMs WM NpeacTaBUTeNcTBO KbM [paBWMIHMKA Ha
,LeHTpaneH fenosutap” AQ. JonbaHUTeNHA MHPOPMALMA B Ta3M BPb3Ka MOXKeE Aa Ce Noay4Yu B
odpucuTe Ha YnpasnaBawoTo [py>KecTBo, B KOUTO ce NpMemaT NOPbUYKUTE, KaKTO U OT UHTepHeT
CTpaHULATa Ha YNpaBAABaLOTO APYHKECTBO.

NHBECTUTOPDBT MOXKe Aa OTTernn (0TMeHW) nofageHaTa Nopbyka 3a 06paTHO M3KynyBaHe Ha
asnose Ha ®oHaa 4o 16:00 Y. B HaN-61M3KKMA AeH (NOHeAENHUK UK cpaaa), NpeaxoXKaall, AeHs
Ha onpeaensHe Ha HEeTHaTa CTOMHOCT Ha aKTUBUTE (BTOPHUK MU YETBBPTDHK).

LleHa Ha o6pamHo u3KynysaHe.

AkTnBa banaHcupaH ET® nskynysa obpaTtHo cBouTe AAn0Be NO LeHa Ha 0bpaTHO M3KynyBaHe,
paBHa Ha HeTHaTa CTOMHOCT Ha akTMBMTe Ha PoHAaa Ha eaunH aan. LleHaTta Ha obpaTHO M3KynyBaHe,
MO KOATO Ce U3MbJHABAT NOPDBYKM 33 0OPaATHO M3KyNyBaHe Ha Aanose HAa PoHAa, ce M3uMcnABa
ABa MbTU CEAMMYHO (BB BTOPHMK W YETBBPTHK) U ce 065BABa 3a LieHa Ha 06paTHO M3KynyBaHe.
MopbykMTe 3a 0bpaTHO W3KynyBaHe, NOAALEHN B AafeH paboTeH AeH ce M3MbAHABAT MO
€MMUCMOHHA CTOMHOCT, CbOTBETHO LleHa Ha 0bpaTHO U3KynyBaHe, 3a Hali-6113KMA paboTeH aeH,
cnepfBal, AeHA Ha obABABaHe Ha LeHaTa:

a) Mo ueHa Ha 06paTHO U3KyNyBaHe M34YNC/IEHA BbB BTOPHUK CE U3MBHABAT NOPBYKM NOSAAEHU
B YETBBPTHK, METHK U NOHEAENHUK.
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6) Mo ueHa Ha O6paTHO M3KynyBaHE U34NC/IEHA B YETBDBPTHLK CE€ U3NDB/IHABAT NOPDBUYKN NO4aLEHU
BbB BTOPHUK U CpAaa.

KoraTo geHAT 3a M34yncneHme Ha LeHa Ha 0bpaTHO U3KynyBaHe e HepaboTeH AeH, CTOMHOCTTa ce
n3umncnnBa u ce 06saBaABa Ha cnenBalLma paboTeH AeH.

(U3m. ¢ peweHue Ha C4 om 10.05.2018 2.) flonbaHumMenHu pasxoou.
Hama.

M3nbaHeHUe Ha NopbYKu 30 06pamHo U3KynyeaHe U npexsbvpssaHe Ha 06pamHo uskyneHume
osanoese.

MopbyKkKMTE 32 06PATHO U3KYMyBaHe Ce U3MbAHABAT M CMETKAaTa 3a LLleHHW KHUXKA Ha MHBeCTUTopa
B “LleHTpaneH aeno3sutap” A/l ce 3aabaxkaBa ¢ 6poa 06paTHO U3KYMNEHW AANIOBE HE MO-KbCHO OT
10 aHW cnep, geHA Ha nogaBaHe Ha NOPbYKaTa.

Obnxumarta cyma cpeutly obpaTHOTO M3KyneHUTe AAN0Be ce 3anjalla Ha MHBecTuTopa B 3-
[IHEBEH CPOK OT AaTaTa Ha M3Mb/IHEHWE Ha MOpPbYKaTa Mo yKasaHa 6aHKOBa CMeTKa uau B 6pow
Ha rMweTaTta Ha YnpaB/aBalLoTo [pyKecTso.

YNpaBnsBalLoTO APYKECTBO NPeAocTaBa NOTBbPMKAEHME 33 U3MbAHEHMETO Ha NopbYKaTa Npwu
NMbpBa Bb3MOMKHOCT, HO HE MO-KbCHO OT Kpaa Ha paboTHMA AeH, cneagall M3Nb/JHEHWETO Ha
nopbyKarta.

(usm. u donvaHeHa ¢ peweHue Ha C om 24.03.20222..) BpemeHHoO crnupaHe Ha obpamHomo
U3KyrnyeaHe.

B M3KNOUMTENHN Caydan M ako obcTosATencTsaTta ro HasiaraTt, No pelleHve Ha YNpasasasalwoTo
OpyectBo, AKTMBa banaHcupaH ET® moxe BpemeHHO Aa cnpe 06paTHOTO M3KyMyBaHe Ha
aanose. MNopbykuTe 3a 06pPaTHO M3KyNyBaHe, KOMTO ca NOAAAEHU CNed MOMEHTa Ha CnupaHe
Ha 06paTHOTO M3KyMyBaHe, He Nog/exaT Ha U3Nb/HeHue. B Tesn cayyam To ce M3BbPLUBA Ypes
noAaBaHe Ha HOBM MOPBYKK Cnem HeroBoTo Bb3obHOBsABaHE.

MpumepHO M36pOABaHe HA Cayyau, NPU KOMUTO MOXKe BPEMEHHO Aa 6bae cnpsHo obpaTHOTO
M3KynyBaHe Ha ganoseTe Ha PoHAa ca:

® KoraTo Ha pery/ivMpaH nasap, Ha KouTto noseye oT 20 Ha cTo OT akTuBUTe Ha PoHAaa ce
KOTMPAT WM TbPryBaT, CK/IIOYBAHETO HA CAE/KM € NPEKPATEHO, CNPSHO WU € NOAJ/I0MKEHO
Ha OrpaHUYeHus — 3a CPOKa Ha CNUPAHETO, AN OrpaHNYaBaHeTo;

® KoraTo He moraTt Aga 6bAaT OUEeHeHM NPaBUAHO aKTUBUTE MK nacusBuTe Ha doHAa MK
YnpaBnsaBallloTo APYMKECTBO HE MOKe Aa Ce pasnopexaa c akTmsute Ha PoHaa, 6es aa
yBpeau WHTepecuTe Ha npuTexatenuTe Ha [AAN0Be — 3a CPOK [AOKato Tpae
HEBb3MOXHOCTTa;
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® OT MOMEHTa Ha B3eMaHe Ha pelleHWe 3a MnpeKpaTABaHe uAM npeobpasysBaHe uype3
CAnBaHe, B/AMBaHe, pasgenaHe wan oTtgaenaHe Ha bopcosBo TobpryBaHua ¢oHA — A0
NPUKAOYBaHe Ha NpoleaypaTa;
(Omm., c pewerue Ha C[ om 22.03.2017 2.)
B C/ly4an Ha pa3BansAHe HA Aorosopa ¢ [leno3nTtapa nopaam BUHOBHO HErOBO NoBeAEeHME,
NPW HanaraHe Ha APYrM OrpaHMYEHUsA Ha AEeMHOCTTa MY, KOUTO MPaBAT HEBBH3MOXKHO
M3NBbJIHEHMETO HA 3a4b/IKEHMATA My MO AOrOBOPaA 33 AENO3UTAPHM YCAYTU UAN MOTaT Aa
YBPEeOAT MHTepecuTe Ha nputexatennte Ha ganose Ha PoHAa — 33 MUMHUMMANHMA
Heobxo4MM CPOK, HO He noseye OT 2 meceLa;

® (usm. c peweHue Ha C[J om 24.03.20222.) B gpyrun cnydyamn pernamenTtnpanm 8 34KNCAMKU
n/vnu Hapeaba Ne 44, KakTo 1 B cnydaute ypeaeHu B Yact IV, Mpasuna 3a Tbprosus” ot
MpaBuaHMKa 3a gelHocTTa Ha bOB;

® (Hoea, npuema c peweHue Ha G om 24.03.20222.) KoraTo 3a emucua 60pcoBo TbpryBaH
¢doHp, ponycHata po TobproBuAa Ha CermeHT BopcoBO TbpryBaHM NPOAYKTU HAMA
PEerucTpupaH MapKeT-menKbp.

Mpn BpemMeHHO cnupaHe HA 06paTHOTO W3KynyBaHe YnpasaaBawoTo [pyXecTBO cnupa
He3abaBHO W M3JaBaHETO Ha AAN0Be M yBegoMABa 3a Te3un obctoatenctsa KPH n cbotBeTHUTE
KOMMNETEHTHU OPraHM Ha BCUYKWU AbPXKaBU YEHKKU, B KOUTO npeanara asnosete Ha PoHaa (ako
MMa TaKuBa, PasInyHuM oT bbarapusa), Kakto n Jenosuntapsa n “UeHTpaneH genosutap” AL 4o Kpas
Ha paboTHMA geH. BpemeHHOTO cnvpaHe Ha 06paTHOTO M3KynyBaHe ce 06ABABA U BbB BCUYKM
odmMcn Ha YnpasnasawoTto [pyKecTBo, KbaeTo ce npegnarat gsnosete Ha PoHpaa.
YnpasnsasaloTo JpyKecTBO YBEAOMABA NpUTENKATENNTE Ha Aanose oT PoHAa 3a CNUpaHEeTo Ha
06pPaTHOTO M3KyNyBaHE, CbOTBETHO 3a YA b/IXKaBaHe CPOKa Ha CNMpPaHe Ha 06PAaTHOTO U3KyMyBaHe,
He3abaBHO cnies, B3EMAHETO Ha PeELUEHME 3a TOBA, PECNEKTUBHO HE MO-KbCHO OT 7 AHW npeau
M3TUYAHETO HA MbPBOHAYA/IHO ONpeaeNeHnA CPOK. AKO CPOKbBT Ha CMUPAHETO e NO-KPaTbK OT 7
[HW, BKOYUTENIHO B CAyvyauTe, Korato o6paTHOTO W3KynyBaHe e 6ua0 cnpAHO nopaau
TEXHUYECKN NPUUYUHM, YNPaBAABaLWLOTO [pyKeCcTBO M3BBbPLUBA YBEAOM/IEHUATA NO NPEAXOAHOTO
n3peyeHre A0 Kpasa Ha paboTHUA OeH, Npeaxoxpalw, AaTaTa, Ha KoAaTo e TpAbsano ga 6bae
noAHOBEHO 06PaTHOTO M3KyNyBaHe.

Ob6paTHOTO M3KynyBaHe ce Bb30OHOBABA NO pelweHWe Ha YnpasBnaAsawoTo [pyxKecTBo ¢
M3TMYAHETO Ha CPOKa, onpeneneH B PELEHWETO 3a CnupaHe Ha 06paTHOTO W3KyMyBaHe,
CbOTBETHO B pPELIEHMETO 3a YyAb/XKaBaHe CpPOKa Ha CnupaHe Ha 06pPaTHOTO W3KynyBaHe.
YBegomaABaHETO 3a Bb30OHOBSIBAHE Ce M3BbPLWIBA MO MOCOYEHMA MO-Tope ped A0 Kpasa Ha
paboTHUA AeH, Npeaxoxaall Bb306HOBABAHETO.

(Hosa, npuema c peweHue Ha C[ om 24.03.20222.) YnpasnssawoTo [pyKecTBO OTnpass
MOTUBUPAHO MCKaHe [0 peryanpaHua nasap, KbAeTo ce TbpryeaTt ganosete Ha PoHAa, 3a
cnupaHe Ha TbprosuATa ¢ ganosete Ha ®oHAa, KoraTo:
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e Ha perynvpaHus nasap, Ha KOMTO CbLLECTBEHA YacT OT akTMBUTe Ha PoHAa ca AonycHaTH
WNW ce TbpryBaT, CKAOYBAHETO Ha CAENKM € NPEKPaTeHO, CNPAHO UK e NOAJOMKEHO Ha
orpaHuyeHue. PerynnpaHuaT nasap cnupa TbproeusTa ¢ ganoseTte Ha PoHAa 1 yBegoMABa
He3abaBHO KomucuaTa;

® [Ipy BCMYKM XMMNOTE3WN, B KOUTO EMUTMPAHETO M 0BPATHOTO M3KyMNyBaHe Ha AAN0Be Ha
NMbPBUYEH Na3ap e BPeMeHHO CMPAHO — 3a Nepuoaa 3a Ha BPeMEeHHOTO CNUpaHe;

YnpasnasawoTo [pyKecTBo yBegoMsABa A0 Kpaa Ha paboTHua geH KomucuaATa, deno3utaps u
perynMpaHua nasap, Ha KOMTO ce Tbprysat aanosete Ha PoHAa, 3a cNUpaHeTo Ha 06paTHOTO
U3KymnyBaHe C Len perympaHuAT nasap Aa NpeycTaHOBW TbprosuAta C Aanose Ha PoHaa Ha
BTOpUYeH nasap. TbprosuATa ¢ ganose Ha PoHAa, cnpAHa NO TO3WU pes, ce Bb30OHOBABA MO
NCKaHe Ha Ynpasnasaw,oTo [py*KecTBo, KaTo ce yBegomasa KomucumaATta, 1 Bb306HOBABAHETO Ha
TbprosuATa TpAbBa Aa 3ano4YHe He NO-KbCHO OT eAnH paboTeH AeH cneg oTnagaHe Ha ycaoBuMATa
3a CMMpaHe Ha TbprosumATa.

(usm. ¢ peweHue Ha C[] om 24.03.20222.) [lpyau Ha4yuHu 3a npodaxba Ha 0sa08e Ha PoHOa.

Bcekun nHBecTntop BHB POHAA, KOMTO € 3aKynua ASN0BETE CU Ha MbPBUYEH Nasap, UMa Npaso B
paboTHOTO Bpeme Ha ruiieTaTta 3a npoda)kba Aa ncKa npuTexaBaHUTe OT Hero AAn108e Aa bbaat
n3KyneHun obpaTHo oT PoHAa Npu ycioBuATa, npeasuaeHu B Mpocnekta u B MNpasBunaTa, oCBEH
KoraTo 06paTHOTO U3KynyBaHe e CNPSAHO B NpeABuAeHMTe B 3aKoHa Uau MNpocneKkTa cayyau.

[anoseTe, 3aKyneHM Ha BTOPUYHUA Nasap, He MoraTt Mo NPaBuAO Aa Ce U3KynysaT 06paTHO OT
doHpa. MHBecTUTOpUTe TpAbBa Aa KynyBaT v NPOAaBaT AA/I0BETE HAa BTOPUYEH Nas3ap C NOMOLLTA
Ha MHBECTULMOHEH NOCPEAHMK U € Bb3MOXKHO Z1a AbJ/IKAT TAKCU 3a TOBA, Cbr/1acHO TapuduTe Ha
CbOTBETHUTE NOCPEeHULM WU [OrOBOPUTE, CKAKOYEHW C TAX. OCBEH TOBAa WHBECTUTOPUTE €
Bb3MOXKHO [1a 3aN/1aTAT NoBeYe OT TeKyLaTa HeTHA CTOMHOCT Ha aKTUBUTE, KOraTo KynyBaT AA/10Be
Ha BTOPMYEH Mas3ap, ¥ Aa No/y4aT No-Ma/iKo OT TeKyLLaTa HETHA CTOMHOCT Ha aKTMBUTE, KOraTo I
npoaasar.

2.11. OnwucaHue Ha NnpaBuAaTa 3a onpeaenaHe U UsnonsBaHe (pasnpeaensHe) Ha AOX04a
AkTMBa banaHcupaH ETF He pa3npegena ooxon mexay MHeectutopute cu. Mputexatenmte Ha
aanose oT PoHAA MOraT Aa YCBOAT yBe/IMYEeHaTa CTOMHOCT Ha MHBECTMLMATA c1 nog, dopmaTa Ha
KanuTanoBa neyanba (NONOXKUTENHA pa3NMKa MeXAy npoAaxHaTa UeHa W LeHaTa Ha
npuaobusaHe Ha AanoBeTe), T.e. KATO NPoOJAAAT NPUTEXKaBaHUTE OT TAX AAnose obpaTHO Ha
®doHAa nnm Ha apyro nuue.
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2.12. OnucaHve Ha WHBECTULUMOHHUTE UenuM Ha bopcoBo TbpryBaHuAa ¢oHA, B TOBA YMCNO
HerosuTe GUHAHCOBU LLenn (Hanpumep HapacTBaHe Ha KanuTana unu peanusmpaH 4oxoan),
WHBECTMLMOHHA NOAWTUKA (Hanpumep TepuTOpuanHa WAM OTPacioBa Crneunannsaums),
OrpaHMYeHuna Ha UHBECTULMOHHATA NOIUTMUKA U NOCOYBAHE Ha NOXBATUTE U UHCTPYMEHTUTE
MAN NPAaBOMOLWMATA 33 3aeMaHe, KOMTO moraT ga 6bAaT npunaraHn B ynpaBaeHUETO Ha
®oHaa

UHBECMUYUOHHU yenu

OcHoBHaTa uen Ha EOpCOBO TbpryBaHuA (I)OH,CI, € OCUrypABaHETO Ha AbAroCpoyYeH pPBCT Ha
CTOMHOCTTA Ha HerosuTe MHBECTUUNN, KAKTO U HapaCTBaHe Ha CTOMHOCTTA Ha MHBECTUUMNNTE Ha
nputexXatennte Ha ganose 4Ypes peam3npaHe Ha MaKCMMaIHNA Bb3MOXeEH A40X04 Npu noemaHe
Ha ymepeH PUCK n ocurypAasaHe Ha TIMKBUAHOCT Ha MHBECTULMUTE Ha NpUTEXKaTeInTe Ha AAN0BeE.

PBHCTHT ce ocurypaBa Ypes MHBECTMPAHE BbB BUCOKOAOXOAHM aKTUBU, a YNPaBAEHUETO Ha pUCKa
— MOCPeACTBOM TEXHUKM 3a auBepcuduuMpaHe M B3aMMHO CbyeTaBaHe Ha aktusuTe. Cpep
OCHOBHUTE Lenn Ha PoHOa e M ocurypsaBaHe Ha JIMKBUMAHOCT - KaKTO Ha Herosute cobCcTBEHMU
WMHBECTMLMU, TaKa U Ha MHBeCTMLMUTE B AAanose Ha PoHaa.

Hama curypHocTt, ye AkTnea banaHcupaH ETF we nocturHe MHBECTULUOHHUTE CU LLeNn.

(N3m. c peweHue Ha C[ om 10.05.2018 a. u peweHue Ha C[] om 19.01.2023 2.) UHBeCMUUUOHHA
cmpameeaus u noaumuka. Kamezopuu akmusu, 8 Koumo ®oHObM mMoxce 0a UHeecmupa.

OcHOBHM Lenun Ha bopcoBo TbpryBaHuA GOHA ca HapacTBaHe Ha CTOMHOCTTA HA UHBECTULIMUTE Ha
npuTEXKaTeInTe Ha AANOBE Ypes3 peasin3npaHe Ha MaKCMMaHUA Bb3MOXKEH 40X04 NPpWU NoemaHe
Ha yMepeH PUCK U OCUTypABAHE HA IMKBUAHOCT HA MHBECTULIMUTE HA NpUTEXXaTenTe Ha AAN0Be.
®PoHADBT MHBECTMPA NPEMMYLLECTBEHO B LUEHHM KHWXKa, AO0MNYyCHaTUM A0 WM TbpryBaHW Ha
perynvpaH nasap B bbarapus, B T.4. aKUUK, AbATOBU LEHHN KHUXKA U UHCTPYMEHTU C GUKCMpPaHa
AoXoAHOCT. WMHBECTMUMOHHATA cTpaterma Ha bopcoBo TbpryBaHuMAa ¢oHA npeasuKaa
pPeanusnpaHeTo Ha KanuTanoBM nevyanbu OT LEeHHW KHUXKA, NPUXoamn oT AUBUMAEHTU/A0Xoan OT
AANOBM LEHHWN KHUMXKA, KAaKTO U TEKYLLM AOXOAM OT ABATOBU LEHHU KHUXKA U APYrM GUHAHCOBM
WHCTPYMEHTU. 3@ NOCTUraHe Ha MHBECTULMOHHUTE LENn LWe ce npuaara cTpaterns 3a akTMBHO
ynpaBneHne Ha noptdenna OT LLEeHHU KHUXKA, GMHAHCOBM aKTUBM WM MAPUYHKU CpeacTBa. 3a
NOCTUraHe Ha OCHOBHWUTE CU MHBECTUUMOHHM uenn PoHABT MOXKe Aa npuaara noaxogAlm
cTpaTernm 3a npeanasBaHe OT MasapeH, BanyTeH M APYrn puckose (“xearkupaHe”): caenku c
onuuu, roYbPCK, Cyanose 1 ApYyrv AepUBaTH.

C ornep noctvraHe Ha WMHBECTUMUMOHHUTE uenn Ha AkTuBa banaHcumpaH ETF, YnpasnasawoTto
Lpy»KecTBo We nHBecTUpa HabpaHuTe cpeacTBa Ha PoHaa NPeNMyLLECTBEHO B IMKBUAHW aKUUK
M Tbpryemu npasa, NPUETH 3a TbProBMA Ha ObArapCcKM UK YYKAECTPAHHU PerynpaHm nasapu.
MHBeCTUUMNTE B ABATOBU LUEHHW KHUXKA M MHCTPYMEHTUM C PUKCUMpaHa AO0XOAHOCT Le ce
M3BbPLIBAT NPEAMMHO C Len NoaabprKaHe Ha IMKBUAHOCT M B MOMEHTM Ha MNa3apHU CbTPECEeHUA.
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Mo-KOHKPETHO, cbrnacHo MpasunaTa Ha Bopcoso TbpryBaHMA GOHA, HEroBMTE aKTUBM We 6baaT
MHBECTUPAHWU B CNeaHuTe rpynu GUHAHCOBM MHCTPYMEHTU U Apyrn GUHAHCOBU aKTWUBK, U B
PaMKUTE Ha A0/IYyNOCOYEHUTE MAKCUMAIHU NPOLLEHTH:

1.

aKLWKU B APYKeCcTBa, TbpryeMu npasa v Apyrn LeHHW KHUXKA, eKBUBANEHTHU Ha akuun B
Apy»KecTBa, 4OMYCHATM A0 WK TbPryBaHW Ha peryanpad nasap noyn. 152,an.1umn 2 ot
3MN®UN nnum TbprysaHn Ha Apyr peryanpad nasap B bbarapma — o 90% oT aKTMBUTE Ha
doHpaa;

KUMKW B OPYXKECTBa, Tbpryemu npasa v Apyrv LEHHW KHUXKA, EKBMBANEHTHWN HA aKLUUM B
ApYyXecTBa, 4ONYCHATU A0 WAW TbPryBaHW Ha peryampadH nasap no 4yn. 152,un.1n2
oT 3MNPU nauv TbpryBaHu Ha APYT peryaMpaH nasap B AbpKasa YIeHKA, KAKTO M AOMNYCHaTH
3a TbproBus Ha opuumManeH nasap Ha poHaoBa 6opca AN TbPryBaHW Ha APYr peryanpaH
nasap B TpeTa AbprKaBa, KOMTO e BK/KOYEH B CNUCbLK, 0406peH OT KomucuATa No
npeanoxeHue Ha 3amecTHUK-npeacenatena — Ao 70% ot aktmeute Ha PoHAa;

aKLUKN N AANOBE Ha APYr KONIEKTUBHU MHBECTULIMOHHU CXeMU, MONYYUAU pa3peLleHme 3a
M3BbpLUBaHE Ha AeMHOCT cbrnacHo Aupektmuea 2009/65/EO Ha EBponeiickmua napaameHT
n Ha CbBeTa U/MAKN Ha APYrM KONEKTUBHM MHBECTULMOHHU CXEMU MO CMUCbAa Ha § 1, T.
10 ot AP Ha 340KUCANMKW, cbe cegannuwe B bbarapua, B Apyra AbpKaBa YeHKA UK B
TpeTa AbprKaBa, OTroBapALIM Ha U3UCKBAHUATA Ha uA. 38, an. 1, 1. 5, 6. “@” 3AKUCANKU,
npu ycnoBue, Ye CbracHO yCTaBUTe U NpaBuaata Ha Te3n KONEeKTUBHU MHBECTULIMOHHM
CXemu Te moraTt Aa MHBecTUpaT obwo He noseye oT 10 Ha CTO OT aKTMBUTE CM B APYrK
KONIEKTUBHU UHBECTULMOHHU cxemu — 0o 10% oT akTuBuTe Ha PoHAa;

Bnoroge B 6aHKM, NNAaTUMM NPU MOUCKBAHE UM MPU KOUTO CbLLLECTBYBA NPaBOTO Aa 6baaT
n3TerneHun no BCAKO BPEME, M C AaTa A0 najgexa He noseye oT 12 meceua, Npu ycnosue
ye 6aHKaTa e cbC ceganuuie B Penybanka bvarapma nnum B Apyra AbpiKaBa YeHKa, a ako
e CbC cejanuiie B TpeTa AbprKaBa, Npu yciosue Ye e 06eKT Ha 6aaropasymMHu npasuna,
kouto Komucmata no npensioeHWe Ha 3amMecTHUK-NpegcepaTens  cmata  3a
€KBMBAZIEHTHM HA Te3M CbI/1IaCHO NPaBOTO Ha EBponenckua cbio3 — go 50% oT akTuBUTe
Ha PoHAa;

06wo ao 90% ot akTMBUTE Ha PoHAA B:

a) LEHHW KHUXKA U MHCTPYMEHTM HA NapUYHMA Nasap, eMuTnpaHm ot Penybanka bbarapusa
WU ApYyra SbprKaBa Y1eHKa U TpeTa AbpiKaBsa;

6) MHCTPYMEHTU Ha NapMYHMA Nas3ap M3BbH Te3u, TbpPryBaHM Ha peryivMpaH nasap, ako
BbPXYy EMUCMATA UM EMUTEHTA Ha T€3M MHCTPYMEHTU Ce OCbLLECTBABA HAA30p C Len
3alWMTa Ha BNOXUTENUTE UIN BNOTOBETE, rapaHTUpaHu oT Penybanka bbarapua unm apyra
AbpXKaBa YNEeHKa, eMUTUPaAHU UM rapaHTUpaHu OT bbarapckata HapogHa 6aHKa, oT
LeHTpanHa 6aHKa Ha Apyra AbprkaBa u/ieHKa, oT EBponeicKkaTa uLeHTpanHa 6aHKa, oT
EBponenckma cbto3 unm ot EBponelickata MHBECTULMOHHA baHKa, OT TpeTa AbpXKaBga, a B
cnydauTe Ha pepepanHa AbpiKaBa - OT e4MH OT YneHoBeTe Ha deadepanHaTta AbpKasa, OT
ny6anyYHa MexayHapoaHa OpraHM3aums, B KOATO YleHyBa NOHE efiHa AbpXKaBa Y1eHKa,
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B) LEHHM KHUXA U MHCTPYMEHTM Ha MAapUYHMA Nasap, EMUTUPAHU AW FapaHTUPaHK OT
nvuaTtano 6. “6” (6e3 Tean no 6. “a”), M AOMNYCHATX A0 UM TbPryBaHW Ha peryinpaH nasap
nouyn. 152,an.1 12 ot 3MNPU nnaum ToprysaHun Ha gpyr peryampad nasap 8 P bvarapua nnm
B ApYra AbprKaBa YaeHKa, UAK AoNyCcHaTW 3a Tbprosua Ha oduumaneH nasap Ha ¢oHA0Ba
6opca nan TbpryBaHM Ha ApPYyr peryavpaH nasap B TPeTa AbpiKaBa, KOUTO € BK/OYEH B
CNUCBKa, 0806peH oT KomuncmaTa No npeanoXKeHne Ha 3aMeCTHUK-NpeaceaaTens;
NOKPUTM OBAMraumm Opyrn AbATOBU LEHHWU KHUXKA, U343aAeHU OT Obarapcku mam
YyXKOecTpaHHM BaHKK, 4ONYCHATM 40 UM TbPryBaHW Ha peryavpad nasap no ya. 152, an.
1 n 2 ot 3PN nam TopryBaHn Ha APYr peryaMpaH nasap 8 P bvarapua nam B gpyra
AbpKaBa YNeHKa, MAM AOMNYCHATK 33 TbProBuA Ha opuumManeH nasap Ha ¢oHaoBa bopca
WA TbPryBaHW Ha APYr peryiMpaH nasap B TpeTa AbprKaBa, KOUTO € BK/OYEH B CMUCHKA,
ofobpeH oT KomucuaTa No npeasiorKeHne Ha 3aMecTHUK-npeacepatena — Ao 50% ot
aKTMBuTE Ha PoHAQ;

KOpnopaTtuBHU obsuraumm (M3BbH Te3n no T. 6), APYrn OBLJATOBU LIEEHHM KHUXKA WU
WHCTPYMEHTM Ha NAapUYHKUA Na3ap, 4OMNYCHATU 40 UM TbPryBaHM Ha peryamMpaH nasap no
yn. 152, an. 1 un 2 ot 3NN nan TopryBaHn Ha Apyr peryampan nasap B bvarapua — go
90% oT aKTMBUTE Ha POHAQ;

LEeHHN KHUXA U UHCTPYMEHTM Ha NapuyHMA nNasap, eMUTUPaAHU WU FrapaHTUpPaHuU OT
perMoHasHu UAM MeCTHW opraHu Ha P bbarapua, Ha Abp:KaBa YieHKa WM Ha TpeTa
AbprKaBa, AONYCHATM A0 WAM TbPryBaHW Ha peryampad nasap no 4a. 152, an.1mn2
oT 3NPUN umam TbprysBaHW Ha Apyr peryanpaH nasap B bbarapua nam B gpyra AbprkaBa
Y/ieHKa, WK OOMycHATM 3a TbproeBua Ha oduumaneH nasap Ha ¢oHaoBa bopca uu
TbPryBaHW Ha ApPYr peryavpaH nasap B TpeTa AbpiKaBa, KOWTO € BK/OYEH B CMUCHKA,
opobpeH ot Komucuata no npepnoxeHne Ha 3amecTHUK-npeacepatena — go 50% ot
aKTneuTe Ha PoHAaa;

ObTOBU LLEHHU KHUXKA U MHCTPYMEHTM Ha NapUYHKUA Nasap, 4ONYCHATK A0 AW TbpryBaHu
Ha peryampad nasap no un. 152, an. 1 n 2 ot 3NPUN nam TopryBaHu Ha gpyr peryimpax
nasap B gpyra AbprKaBa YJeHKa, Wan AOMNyCcHaTU 3a TbProBMa Ha odpuuManeH nasap Ha
¢doHaoBa Bopca MAKM TbpryBaHW Ha APYr peryanmpaH nasap B TpeTa AbprKaBa, KOMTO e
BK/IIOYEH B CNUCbKa, oAo0bpeH OT KomucuATa no npeasiorKeHue Ha 3aMeCTHUK-
npegcepatena — go 70% ot aktmeute Ha PoHAa;

HACKOPO U34a4eHM LLeHHU KHUM)KA, aKo YC/I0BMATA Ha eMUCUMATA BKIOYBAT NoemaHe Ha
3a4b/KEeHMe Aa ce UCKA JonyCcKaHe 1 aa 6baat AoNyCcHATM B CPOK He MO-AbAbl OT eAHa
roagnHa oT U3gaBaHETO MM 3a Tbproeuma Ha “bbarapcka ¢oHagoBa 6opca” ALl nan Ha apyr
oduumaneH nasap Ha Aapyra poHgoBa bopca wau Apyr peryavpaH nasap, BKIKOYEH B
CNUCBbK, ofgobpeH oT KomucuaTa no npeasioxKeHne Ha 3aMecTHUK-Npeaceaatena — ao 90
Ha CTO OT aKTMBMTE Ha POoHAQ;

. Apyruy, gonyctumm cbrnacHo ya. 38, an. 1 3SAKNCAMNKU ueHHU KHUKA U MHCTPYMEHTM Ha

napuyHua nasap — 4o 10% ot aktusute Ha PoHAa;
ApYrY AONYCTUMM OT 3aKOHA LLeHHU KHUMKA U MHCTPYMEHTM Ha NapuyHuA nasap, U3BbH
nocoyeHute B T. 1-11, BKAOUYMTENHO TaKMBA, KOMTO He ca AONYCHATU A0 WU/UAU TbpryBaHu
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Ha perynvpaH nasap, 4OKO/KOTO e pa3peLlleHo OT 3aKoHa — 40 10 Ha CTo OT aKTUBUTE Ha
doHaa.

AkTMBa banaHcmpaH ETF Bb3HamepsABa Aa MHBECTMPA OCHOBHO B aKUMKM W Tbpryemu npasa,
TbprysaHn B bbarapma n B Apyrn AbprKaBu YneHKU. POHABT MOXKe Aa MHBECTUPA U B TPeETHU
AbpXKaBM, BKAOYEHW B CMUCHK, 0406peH oT KomucmaTa no npeasiodkeHne Ha 3aMeCcTHUK-
npeacenatena. Mpu HopmanHu obcToATeNCTBa ce npeasuxKaa okono 60-70% ot noptdelina Ha
doHaa ga e cbCTaBeH OT aKLUMKM, KaKTo U OT Tbpryemu npaea ¢ uen npuaobmBaHe Ha akuuu oT
HOBM EMWCUU MPU YBEIMYABAHETO HA KannTana Ha CbOTBETHUTE NYBANYHKN APYXKECTBa.

JenbT Ha AbATOBUTE UEHHW KHUXA, BKAKYUTENHO MNOKPUTU, APYrM KOpPNopaTUBHWU U
06WwmnHCKM obaunraumm, n ALK, KaKTo M Ha UHCTPYMEHTUTE Ha NapMUYHMA Nasap, we e okono 30-
40% ot nopTdenna.

KOHKpeTHaTa CTPYKTypa Ha aKTMBMTE Lie 3aBMCM OT MOMEHTHUTE Ma3apHM YCA0BUA U Lie e
ANHAMUYHA B rPaHULMTE HA FOPEnoCoYEeHNTE OrpaHNYeHus.

|_|pl/1 ycnosue Ha nNpoab/iIXKUTENHO NMNAa3apHO NOHUXXeHKne, We ce NPuCtobnBa KbM U3TENNAHE Ha
MHBECTUUMUTE OT rpynaTa Ha akUuMuTe U HaCOYBAHETO MM KbM HUCKO-PUCKOBM aKTMBU. TOBa LUe
ce npasu c uen Aa ce 3alNTAT BN1IOKEHNATA Ha UHBECTUTOPUTE.

(N3m. ¢ peweHue Ha C[ om 31.03.20232.) [pyau uHBECMUUUOHHU cmpamezuu U mexHukKu. Pero
coesnKu.

MpaBunata Ha doHAa nNO3BONABAT MNpWaaraHe Ha noAxo4AwWM cTpaTerMm M TEeXHUKM 3a
npeana3saHe OT NasapeH, BaayTeH n Apyrn puckose (“xeaxxupaHe”): caenku c onumu, proubpcu,
cyanoBse w apyru gepveatn. CoenkuTe ¢ AepvBaTM Ca CBbP3aHW C PA3IMYHU U NMO- BUCOKM
PUCKOBE, OTKOJIKOTO MpPU TPAAULMOHHUTE MHBECTULUMU (BXK. “PuckoBu dakTopu: Puckose npu
nsnonseaHe Ha aepmsatn”). Hama curypHocT, 4ye NogobHU COeNKM U TeXHUKKW, ako ObaaT
OCbLLECTBEHU, Le 6bAaT ycnewHn. Bb3MOoKHOCTTA 3a M3M0/13BaHE Ha NOCOYEHUTE CTpaTernun u
TEXHUKN MOXKe Aa bbae orpaHuMyeHa oT NasapHUTE YCA0BMUA, KaKTO U OT perynaTMBHM NpasBuaa u
N3UCKBaAHWA.

®DOHABT MOXKe Aa M3N0N3Ba TEXHUKM 33 ePeKTUBHO ynpaBaeHune Ha nopTdeiin, NnpeacTaBnABaLLM
[lOrOBOPM 3a MOKYMNKa WMAM npopaxkba Ha GUHAHCOBM MHCTPYMEHTM C YyroBopka 3a 0bpaTHo
M3KynyBaHe Ha GUHAHCOBUTE MHCTPYMEHTM (peno-caenku), npu ycnosue, 4ye caenKkuTe ca
MKOHOMMUYECKMN NOAXOAALLM, PUCKOBETE, NPOM3TMYALLM OT TAX, Ca aleKBATHO MAEHTUOULMPAHM B
npoueca Ha yrnpaB/ieHne Ha pUCKa M MpuU YCI0BUE, Ye CYXKAT 33 U3NbJHEHUE Ha NOHe efHa OT
cnegHuTe Lenu:

1. HamanABaHe Ha PUCKa;

2. HamanABaHe Ha pa3xoauTe;

3. reHepupaHe Ha AOMbAHUTENHU Npuxoau 3a PoHAa C HMBO Ha PUCKA, KOETO CbOTBETCTBA
Ha puckosMa my npodun 1 NnpasuaaTa 3a AnBepcndmKaLma Ha pUCKa.
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M3non3saHeTo Ha peno-cAe/kuTe He MoXe Aa BoAM A0 NPOMAHA B UHBECTULMOHHUTE Lenu u
OrpaHMYeHnA UAN [0 3aBULWIABAHE Ha puUcKoBMA npodun Ha PoHAA, NOCOYEHU B HerosuTe
Mpaswnna.

BopcoBO TbpryBaHMAT GOHA MOMKe Aa CKOYBA PENO-CAENKMUTE CaMO aKo:

a) HacpelHUTe CTPaHM MO TAX MNoA/seXkaT Ha HaA30p OT CTpaHa Ha ¢UHAHCOB perynaTtop oT
ObprKaBa YNeHKa WAM gpyra gbpKasa, cTpaHa no CrnopasymeHueTo 3a OpraHusaumsaTta 3a
MKOHOMMYECKO CbTPYAHNYECTBO U Pa3BUTHE;

6) Te ca c PUHAHCOBU MHCTPYMEHTH, B KOUTOo POHAA MOXKe 43 MHBECTMPA CbracHo Mpasunata cu
N HacToAwwmA MNpocnekT.

®oHABLT NpegocTaBsa B cBOMTE GMHAHCOBU OTYETU NOOTAENHO MHPOPMALMA 33 BCUUKU GUHAHCOBMU
WHCTPYMEHTHU, 3aKyNneHu, CbOTBETHO NPoAaAeHM NO Peno-CAeKKN, pasKpuBalikn 1 obwaTta cyma
Ha OencTBalMTe KbM AaTaTa Ha M3roTBAHE Ha OTYETa AOroBOPU, KaKTo M MHPOpmaums 3a
npeKpaTeHUTE Npe3 OTYETHMA NepUoa, 4OroBOPY.

Mpn cKNoYBaHe Ha peno-CAe/KUTE PUCKOBATA eKcno3numa Ha PoHAa KbM BCAKA OTAeENHA
HacpelHa CTPaHa He MoXe Aa HaaxebpAa 10 Ha CTO OT aKTMBUTE MM, KOTaToO HacpeLuHaTa CTPaHa
e 6aHKa nouyn. 38, an. 1, 1. 6 3KNCAMNKUN 1 5 Ha cTO OT aKTUBUTE B OCTAHA/IUTE CAy4Yau.

cDOH,CI,'bT MOXXe Oa CKNoYBa peno-CAeNKM 3a NOKYMNKa Ha d)MHaHCOBM MHCTPYMEHTU CYroBOPKa
34 O6paTHOTO MM U3KynyBaHe OT NpoAaBaya Ha LLleHa U B CPOK, onpegeneHn B 4Oroeopa mexxay
ABeTe CTpaHu, naun O6paTHM peno caenkun , npu cnassaHe Ha chegHUTe orpaHnN4YeHunA:

a) (U3m. c peweHue Ha G om 19.01.2023 2.) AOroBOPBT U3PUYHO Aa NpeaBuKaa Bb3MOXKHOCT 33
npeacpoYHOTO MY NMpeKpaTABaHe OT cTpaHa Ha PoHAaa, NPU KOETO CbLMAT Aa M3KynM obpaTHO
hapeHunTe B 3aemM PUHAHCOBM MHCTPYMEHTU, NpegmeT Ha A0roBopa, Wan ga nonay4m obpaTtHo
Nb/IHATA NAPUYHA CYMa;
6) PoHaLT TPAOBa Aa OCUTYPU CTOMHOCT Ha MOKYMKUTE MPU PENO-CAENKM Ha PaBHUILLE, KOETO
Aa My MO3BOJIABA NO BCAKO BpemMe f[a M3NbAHM 33a4b/KEHUATa CM A3 UM3KynyBa ob6paTHO
cobCTBEHM aKLMKN U AANOBE MO UCKAHE HA TEXHUTE NpUTEXKaTeNun.
B) PMHAHCOBUTE MHCTPYMEHTU, KOUTO MOraT Aa 6baaT 06eKT Ha peno-caesika ca:
1. MHCTpYyMeHTU Ha NapuUyHKMA Nasap No cMucbaa Ha Y. 38, an. 1, 1. 9 3KUCANMKY;
2. obauraumu, sgageHn ManM rapaHTUPaHKM OT AbPrKaBa Y1IeHKa UK Apyra AbpKaBa, CTpaHa
no CnopasymeHueTo 3a OpraHM3auuATa 38 MIKOHOMUYECKO CbTPYAHUYECTBO U pa3BuTuUe,
TEXHU LEeHTPanHM BaHKKM, TEXHM OPraHn Ha MeCTHOTO camoynpaB/ieHne, oT EBponeiicKaTta
UeHTpanHa 6aHka, EBponelickaTta WHBECTUMUMOHHA 6aHKa wWAM  OT  nNyb6aAM4YHa
MeXKAYHApOoAHa OpraHu3auma, B KOATO YNeHyBa NOHE eAHa AbprKaBa YNEHKA, KAKTO U
KBaNNbUUMPAHU ObTOBM LLEHHM KHUKA, U34a4EeHM AN rapaHTUPaHU OT TPETU AbPrKaBu
C KpeaUTEH PENTUHT, HE NO-HUCHK OT MHBECTULMOHEH, MPUCHAEH OT areHUMA 3a KpeauTeH
PEWTUHT, pernctpupaHa uam ceptuduumpana cobrnacHo Pernament (EC) Ne 1060/2009;
3. aKuuuM unm pgAanose, U3[aAEHM OT KOJIEKTMBHA WMHBECTMUMOHHA CXema, M34YMcnAsBala
HeTHa CTOMHOCT Ha aKTUBMUTE MOHe ABa MbTU CEAMUYHO, YNETO ceganunle Uam ceganuiie
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Ha YNpaBAABaLLOTO A APYMKECTBO CE HAMMpa B AbpPKaBa YNEHKa WMAWM Apyra OAbprKaBa,
cTpaHa no CnopasymeHueTto 3a OpraHusaumaTa 3a MKOHOMWYECKO CbTPYAHUYECTBO;

4. obauraumm, TbpryBaHM Ha peryavMpaH nasap B AbprKaBa YleHKa UKW Apyra ObprKaBsa,
cTpaHa no CnopasymeHueTo 3a OpraHus3aumAaTa 3a MKOHOMMYECKO CbTPYAHWYECTBO,
TbProBMATa C KOUTO 06AUTraLMK e A0CTaTbYHO IMKBUAHA;

5. aKuuu, TbpryBaHW Ha pery/vMpaH nasap B Abp)KaBa YJEHKa WAW apyra AbprKasa,
cTpaHa no CnopasymeHuneTo 3a OpraHu3aumaTa 3a UKOHOMMYECKO CbTPYAHUYECTBO, Npu
YyC/I0BME Ye Te3U aKLMK ca BKAOYEeHU B oduMUManeH MHAEKC Ha TO3M nasap.

(U3m. ¢ peweHue Ha C[ om 19.01.2023 2.) PoHABT MOKe Aa CKAOYBA Peno-caeKku 3a npoaarkba
Ha GMHAHCOBU MHCTPYMEHTM C YrOBOPKa 3a 06paTHOTO MM M3KynyBaHe OT CTpaHa Ha PoHAa Ha
LEeHa M B CPOK, ONpeaeneHn B AOroBopa Mexay CTPaHMTe, KaTo NPU HAacTbMNBaHe Ha NajeXa e
ONbXKEH Aa pasnosiara ¢ AOCTaTbYyHO CPeACTBa 33 M3MMAWLAHETO Ha cymaTa, AOroBOpeHa 3a
0bpaTHO M3KynyBaHe Ha PUHAHCOBUTE UHCTPYMEHTH.

(Hos, npuem c peweHue Ha C[ om 19.01.2023 2.) CpoyHUTE peno cAeNKM U obpaTHM peno
CAENKW, YMATO NPOADB/IKUTENHOCT He HajBuLWaBa cefem OHU, Ce cYuMTaT 3a CAe/IKU, YMUTO
ycnosua nossonsasat PoHAa Mo BCAKO Bpeme Aa M3KyNu obBpaTHO AANn0Be CU MO UCKAHEe Ha

TeEXHUTE NPpUTEeXKatenu.

(U3m. ¢ peweHue Ha G om 28.04.20212. ,om 19.01.2023 2. u om 31.03.20232.) MHBECMUYUOHHU
02paHUYeHusA

YNpaBnABaLw,0TO APYKECTBO HE MOXE Aa MHBECTMPA NoBeYe OT 5 Ha CTO OT akTuBUTe Ha PoHAaa B
NPexXBbpPAAEMU LLEHHN KHUXKA WU B MHCTPYMEHTWU Ha NApMYHKUA Nasap, n3gageHn ot egHo aunue.
Y[ He moXKe ga nHeectupa noseve ot 20 Ha CTO OT aKTUBUTE Ha POHAA BbB B/IOrOBE B €4HO AMLE
noun. 38, an. 1, 1. 6 ot 3AKNCAMKHN.

PuckoBaTta ekcnosuuma Ha PoHAa KbM HacpelHaTa CTpaHa No cAe/ika C A4epuUBaTUBHU GUHAHCOBM
WHCTPYMEHTMU, TbpryBaHW Ha M3BBbHOOPCOBWM Masapu, He MoOXKe aa Hagsuwasa 10 Ha cTo oT
AKTUBUTE, KOraTO HacpellHaTa CTpaHa e KpeguTHa MHCTUTyumAa no un. 38, an. 1, 1. 6 ot
3AKNCAMKW, a B ocTaHanuTe ciy4au - 5 Ha CTO OT aKTMBUTE.

Y[ moxe ga uHsectmpa Ao 10 Ha cTo oT aKkTMBUTE Ha POHAA B NPEXBBPAAEMU LLEHHU KHUXKA UK
B MHCTPYMEHTW Ha NapuUyHMA nasap, M34aLeHW OT eAHO AuLe, CaMo Npu ycnosue vye obuwata
CTOMHOCT Ha MHBECTULMUTE B NLLATA, BbB BCAKO OT KOUTO Ca MHBECTUPAHM NoBeye oT 5 Ha cTo oT
aKkTUBUTE Ha PoHAa, He HagBuMwaea 40 Ha CTO OT aKTUBUTE My.

He3aBucMMo OT ropHuUTe orpaHuydeHusa, Y[l He MoxKe pga KOMOMHMpA WHBECTULMUTE B
NPEexXBbPAAEMN LLEHHM KHUXKA MW MHCTPYMEHTU Ha NapuUYHMA Nas3ap, U3gafeHn OT egHO uue,
B/IOrOBETE MNP TOBA /IMLLE, KAKTO M EKCNO3MLMATA KbM CbLLLOTO INLE, Bb3HMKHANA B Pe3yaTaT Ha
CAENKM C M3BbHOOPCOBO TbpPryBaHW AepUBATUBHU GMHAHCOBU MHCTPYMEHTU, KOraTo B pesynTaT
Ha ToBa KOMBUHMpaHe 06L,aTa CTOMHOCT Ha Te3U MHBECTULMMK Le HaaBuwK 20 Ha CTO OT aKTUBUTE
Ha ®oHpAa.
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Y[l moKe Aa nHBecTnpa Ao 35 Ha CcTo oT aKTuBMTe Ha PoHAa B NPEXBLPAAEMM LLEHHU KHUXKA U
WHCTPYMEHTU HA MapuyHMA nasap, M34afeHn OT efHO Auue, akKo Te ca U3A3aAEHUM WM
rapaHTMpaHu ot Penybaunka bbarapus, Apyra AbpKasa Y1eHKa, OT TEXHU PErMOHANHN NN MECTHU
opraHu, oT TpeTa AbprKaBa WAM oT NybanMYHa MeXAyHapoAHa OopraHM3auus, B KOATO YNeHyBa
NoHe eiHa AbpXKaBa YeHKa.

Y[l moxe Aa vHBecTMpa A0 25 Ha cTo oT akTMBuTe Ha PoHaa B NokpuTh obavraumun. ObuwaTa
CTOMHOCT Ha MHBECTULMUTE MO U3PEYEHNEe MbPBO, HAAXBBLP/IALLM OrPaHUYEHMETO OT 5 Ha cTo oT
aKkTMBMTE Ha PoHAA B NPEXBBLPIAEMU LEHHU KHUMXKA UM B MHCTPYMEHTM Ha NapuyHMA nasap, 3a
€KCNOo3ULMN KbM €IMH EMUTEHT, HE MOXe Aa HaaxBbpas 80 Ha CTo OT akTuBUTE Ha PoHAaa.

Obuiata CTOMHOCT Ha BCUYKU NpeaxoiHU WHBECTUUMOHHW OrpaHU4YeHMA He moraTt ga b6baar
KOMBUHMPaHW, KOraTo B pe3ynTaT Ha ToBa KOMBUHMpaHe obuLaTta CTOMHOCT Ha MHBECTULMNTE HA
®PoHAa B NPexXBbPASEMU LLEHHWN KHUXKA MW MHCTPYMEHTM HA MapMYHMA Nasap, M3gafeHn oT egHo
nvue, BNOrOBeTe MpU TOBA /INLE, KAKTO U EKCMO3MUMATA KbM CbLLOTO AuLe, Bb3HUMKHANA B
pe3ynTaT Ha CAENKU C AePMBATUBHU GUHAHCOBM WHCTPYMEHTM We HagBuwKn 35 Ha CTo oT
aKkTMBUTE Ha PoHAa.

ﬂ'p\/)KECTBaTa, BK/IIOYEHN KbM €4Ha rpyna 3a uUeante Ha CbCTaBAHE Ha KOHCOoMAWpPaH
d)MHaHCOB OTYET Cbl/Z1aCHO NPU3HATUTE CHETOBOAHU CTAHAAPTU, C€ pa3rnexaat Kato egHo nnue
npu npunaraHe Ha ropenoco4YeHnTe orpaHN4YeHUA.

O6u.|,aTa CTOMHOCT Ha MHBECTMUNNTE B NPEXBBPAAEMU UEHHU KHUNAKA NN UHCTPYMEHTU Ha
napuyHMA nNasap, EMUTUPAHN OT PYKECTBa B €4Ha rpyna, He MoXe Aa HaaXBbp/A 20 Ha cTo OT
CTOMHOCTTA Ha aKTUBUTE Ha (DOHAa.

Y[ moxKe ga nHeectnpa He noseye oT 10 Ha CTO OT akTUBMTE Ha PoHAA B AANOBETE HA €4HO U
CblO npeanpuAaTMe 3a KONEKTUBHO WHBecTMpaHe no 4yn. 38, an. 1, 1. 5 ot 3AKUCAMNKN,
HE3aBUCMMO Oann € CbC CeJanvule B AbprKaBa Y/eHKa MAW He, MpU ycnoBue, 4ye CbraacHo
YCTaBUTE N NPaBUIAaTa Ha TE3M KOJTIEKTUBHU MHBECTULMOHHM CXEMW TE MOTaT [1a UHBECTMpaT 06110
He noBeye oT 10 Ha CTO OT aKTUBUTE CM B APYIM KONEKTUBHN MHBECTULMOHHM CXEMMN.

OcBeH TOBa, bopcoBo TbpryBaHMAT GOHA He MOXKe Aa NpuaobrBa noseye OT:

1. peceT Ha cTo OT aKuMKuTe 6e3 NpaBo Ha rnac, U3gageHn oT egHo NLE;

2. peceT Ha CTo OT 06MraunmTe AN Apyrm AbAroBu LLEHHM KHWXKA, U34aAEHU OT €4HO NNLLE;

3. pBajeceT U NeT Ha CTO OT AANIOBETE HA e4HA KOMEKTUMBHA MHBECTULMOHHA CXema Wau
OpYro npegnpuatue 3a KOJIEKTUBHO MHBECTMPAHE, KOETO OTFOBapA Ha U3MCKBAHUATA Ha
yn. 4, an. 1 ot 3SAKNCAMKH;

4. peceT Ha CTO OT MHCTPYMEHTUTE Ha NapMyHMA Nasap, M34aLeHun OT egHO AnLe.

lNocoyeHUTe oOrpaHMYeHMATa He ce npuaaraT, Korato Ce YhnparkHABaT npaBa Ha 3anucBaHe,
NPOM3TMYALLM OT NPEXBBPAAEMN LLEHHN KHUXKA M MHCTPYMEHTU Ha NapMyHMA Na3ap, KOUTO ca YacT
OT aKTueuTe Ha PoHAaa.
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Mpn HapyweHne Ha NHBECTULLMOHHNTE OrPaHNUYEHMA NO NPUYUHU U3BBH KOHTPOANA Ha Y[ wan B
pe3ynTaT Ha ynpa*kHABaHe Ha MpaBa Ha 3anucBaHE MNPUOPUTETHO, HO He MO KbCHO OT LWecT
MeceLa OT U3BbPLUBAHETO Ha HapPYLUEHMETO, Ypes3 CAeNKM 3a Npogarkba npmeexaa akTMBUTE Ha
®oHOa B CbLOTBETCTBME C WMHBECTULUMOHHWUTE OrpaHUYEHMA, KATo OTYMTA MHTepecuTe Ha
npuTexartenmte Ha ganose. B te3n cayyam Y/ e AnbXKHO B 7-AHEBEH CPOK OT M3BbPLUBAHE Ha
HapyweHueTo da ysegomn KomucumaTta, KaTo npeactaBu MHPopmaums 3a MNPUYMHUTE 33
Bb3HMKBAHETO MY M 3a NpenpueTnTe MepKku 3a OTCTPAHABAHETO My.

ObuiaTa CTOMHOCT Ha ekcno3unumaTa Ha ®oHAa, CBbp3aHa C AepPUBATUBHU MHCTPYMEHTH, HE MOXKe
fa 6bae nNo-ronsima oT HeTHaTa CTOMHOCT Ha aKTUBMUTE My.

PoHABT MOXKe Aa MHBEcCTUpa B AepuBaTUBHM (UMHAHCOBM WMHCTPYMEHTM MNpPU cha3BaHe Ha
orpaHuyeHunATa no un. 9, an. 7 —9 ot Mpasmnata Ha PoHAa U NPU YCIOBUE Y€ EKCMO3MLUMATA KbM
6a30BUTE aKTUBKM 0OLLO HE HAAXBbPAA MHBECTULMOHHUTE OrpaHuyeHus no 4a. 9, an. 1- 9 or
MpasunaTta Ha PoHAa.

Korato ®oHABLT MHBECTMPA B AePUBATUBHU PUHAHCOBM MHCTPYMEHTU, BasmpaHM Ha UHAEKCH,
TE3N UHCTPYMEHTU He ce KOMBUHMPAT 33 LennTe Ha MHBECTULMOHHUTE OrpaHUYeHnA no-rope.

KoraTto npexsbpasemu LEeHHU KHUKA UIN MHCTPYMEHTM Ha NAPUYHMA Nas3ap CbAbprKaT BrpageH
AEPUBATUBEH MHCTPYMEHT, eKcno3numnaAata Ha PoHAa KbM TO3U AEPUBATUBEH MHCTPYMEHT ce
B3eMa npegsua npuv M34YMCasBaHETO Ha obwarta eKcno3vumsa CBbp3aHa C AEepPUMBATUBHM
MHCTpymMeHTH. Korato ce m3BbpliBa cyan 3a obuwia A0XO4HOCT MAW Ce WMHBECTUPA B ApyrK
OEepUBATUBHN PUHAHCOBU MHCTPYMEHTU C NOAOOHM XapaKTEPUCTMKKU, NO OTHOLUEHME HA TE3U
aKTUBM ce npwunarat yn. 45 — 49 3KUCATMKN.

N3ucKkeaHuUA KoM akmugume, 8 Koumo ®oHOBM uHeecmupa

1. NpexBbpaaemuTe LEHHN KHUXKA, B KOUTO BbopcoBO TbpryBaHMAT GOHA MOXKe Aa MHBECTMPaA,
TpabBa Aa OTroBapAT Ha CAeQHUTE YC/0BUA:

1.1. 3arybute, Kouto bopcoBO TbpryBaHMAT GOHA, MOXKE A3 NMOHEece OT NMPUTEXKABAHETO UM, Ca
OrpaHMYeHU 40 pa3mMepa Ha NaaTeHaTa 3a TAX LieHa;

1.2. NMKBMAHOCTTA MM He 3acsara cnocobHocTTa Ha PoHAA MO UCKAHE Ha NpuTeXKaTenuTte Ha
AAnoBe Aa U3Kynysa obpaTHO AsnoBeTe cu;

1.3. umaTt HageKaHa OLeHKa:

a) UEHHUTE KHUXKa, A0MYCHATX A0 WA TbPryBaHU Ha peryavpaH nasap noyn. 38,an.1,1.1-4 ot
SAKUCAMKU, nmaT TOYHU, HageXaAHM U pefoBHO YCTAaHOBABAHWU LEHU, KOUTO Ca NpeaoCTaBeHn
OT Nasapa Wam OT HE3aBUCMMU OT EMUTEHTUTE CUCTEMM 33 OLLEHABAHE;

6) ueHHUTE KHMKa no un. 38, an. 2 30KNCAMNKU nmaT nepuoamnyHa OLEHKa, U3BbpLIEHA Bb3
OCHOBa Ha WHopmauma, nNpeaocTaBeHa OT E€MWUTEHTA, WAM Bb3 OCHOBA HA KOMMETEHTHO
WHBECTULUMOHHO NPOy4YBaHe;

1.4. 3a TAX e HauLe noaxoaawa MHGoOPMaLLUA:
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a) 3a LEeHHUTE KHUKaA, A0NYCHATM 40 UM TbPryBaHW Ha peryanpad nasap noyn. 38,an. 1, 1. 1 -
4 ot 3KNCAMKKN, ce npepoctaBs pefoBHO TOYHA M NoApobHA MHPOPMALMA KbM Masapa 3a
LeHHaTa KHUra Uamn KoraTo e NpuaoXKMmo, 3a NnopTtdenna Ha LeHHaTa KHUTa;

6) 33 LeHHUTe KHMKa no yn. 38, an. 2 3AKUCAMNKU ce npepoctasa peaoBHO TouYHa MHGOpMaLma
80 [orosopHua ®oHA 3a LEeHHATA KHUra Uan KoraTo € NpuaoXKMMO, 3a noptdeiia Ha LeHHaTa
KHUT3;

1.5. npexsbpaumu ca;

1.6. TAXHOTO NpuAo6bMBaHe CbOTBETCTBA HA MHBECTULMOHHUTE LEAN U/UAM UHBECTULMOHHATA
nonnTUKa Ha bopcoso TbpryBaHua GpoHA;

1.7. pUCKDBT, CBBbP3aH C TAX, € A4EKBATHO YCTaHOBEH B [lpaBunnaTta 3a ynpas/ieHWe Ha PUCKA Ha
bopcoBo TbpryBaHua ¢oHa,.

2. CyunTa ce, Yye n3ncKkBaHuATa No T. 1.2 n 1.5 ca Hanuue 3a NpexBbpaseMn LLeHHN KHUXKA, KOUTO
Ca AONyCHaTX A0 WAK Ce TbPryBaT Ha peryampaHd nasap no ya. 152, an. 1 n 2 ot 3NN, Ha apyr
perynvpaH nasap uamn Ha oduumaneH nasap Ha ¢oHaoBa bopca UM Apyr peryanpad nasap B
TpeTa AbpKaBa, PYHKUMOHMpPALL PpefoBHO, NPU3HAT U NYBANYHO [OCTbMNEH, KOUTO € BKIOYEH B
CNUCBK, odobpeH oT KomucuATa No npeasiorKeHne Ha 3aMecTHUK-NpeaceaaTena, OCBEH aKo
bopcoBo TbpryBaHMAT GOHA He pasnonara ¢ MHGopMaLKA, KOATO Aa foBede 40 APYr N3BOA,.

3. IHCTpymMeHTUTe Ha NapMYHMA Nasap, B KOMTO bopcoBo TbpryBaHMAT GOHA MOXKeE A3 MHBECTUPA
TpAbBa Aa 6bAAT IMKBUAHU U CbC CTOMHOCT, KOATO MOXKe Aa 6bae TOYHO onpeneneHa No BCAKO
Bpeme.

4. NHCTpYMEHTUTE Ha NapMyHMs Na3ap, B KOUTO MOXKe Aa HeBectnpa bopcoso TopryBaHuAaT GoHa,
ce cyMTaT 3a 06MYaMHO TbPryBaHM Ha NAPUYHMA Ma3ap, ako OTFOBAPAT HAa €4HO OT cnegHuTe
N3UCKBAHMUA:

4.1. umat nagex npm emutnpaHeto 4o 397 gHu BKA.;

4.2. UmaT OCTaTby€eH CPOK A0 Nagexa Ao 397 AHu BKA.;

4.3. noanexaTt Ha pefoBHU KOPEKLMM HA AOXOAHOCTTA NPM YCNOBMATA HA NAPMUYHKUA Na3ap NoHe
Ha BCeKun 397 aHu;

4.4. pUCKOBUAT MM NMPOPU/, BKA. NO OTHOLIEHME HA KPEOUTHUA UM PUCK U PUCKA, CBBP3aH C
JINXBEHUA NPOLLEHT, CbOTBETCTBA HA PUCKOBMA NPOodPuna Ha GUHAHCOBU MHCTPYMEHTHU C Nagex no
T.4.1 n 4.2 nnn c KOpEeKUMM Ha AOXOAHOCTTA NO T. 4.3.

5. IHCTpyMeHTUTE Ha NapuYHKUA Nasap, B KOUTO MOXKe ga MHBeCTUpPa bopcoBo TbpryBaHUAT poHA,
Ca IMKBUAHM MHCTPYMEHTU HA MapuU4YHUS Nasap, KOMTO morat ga 6baaT npoAadeHu npu
OrPaHMYEHU PA3X04M M B aAEKBATHO KPAaTbK BpeMeBM Nepunog, npensmna 3aab/ikeHneTo Ha PoHaa
A3 N3KynyBa 06paTHO AAN0BETE CU NO UCKAHE Ha NpUTeXKaTeInTe Ha AAN0BE.

6. IHCTpyMeHTUTE Ha NapUYHKUA Na3ap, B KOUTO MOXKe a MHBECTUPA bopcoBo TbpryBaHUAT PoHA,
Ca CbC CTOMHOCT, KOATO MOXKe ga 6bae TOYHO onpeaeneHa No BCAKO BPeMe, ako 3a TAX Ca Hanuue
TOYHU U HaZEXOHWN CUCTEMM 33 OLLEHKA, KOMTO OTroBapAT Ha CNeaHUTE U3NCKBAHUA:

6.1. no3sonABaT Ha bopcoBo TbpryBaHMA GOHA A M3UYMCAM HETHATA CTOMHOCT HA aKTMBA CU B
CbOTBETCTBME CbC CTOMHOCTTA, HAa KOATO MHCTPYMEHTDHT, BKAOYEH B nopTdeiiia, moxe ga 6bae
pasmeHeH mexay UHPOPMMPaHU U U3Pas3UAM CblrlacMe CTPaHW NPU ycnoBuATa Ha obuualiHa
KOHKYpEeHUMS;
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6.2. 6a3npaT ce Ha Na3apHU AaHHM UAN HA MOAENM 33 OLEHKA, BK/IKOYUTEIHO CUCTEMMU, OCHOBaHMU
Ha aMOpPTM3ALMOHHN CTOMHOCTW.

7. CumnTa ce, 4e U3NCKBAHMATA NO T. 5 1 6 ca HanMUUE 32 MHCTPYMEHTM Ha NAapUYHMA Nasap, KOMTO
Ca OONyCHAaTM A0 MAK Ce TbPryBaT Ha peryampad nasap no ya. 152, an. 1 mn 2 ot 3MNPU, Ha agpyr
perynvpaH nasap uam Ha oduumaneH nasap Ha ¢oHaoBa bopca nan Apyr peryanpad nasap B
TpeTa AbpKaBa, PYHKUMOHMpPALL pefoBHO, NPU3HAT U NYBANYHO [OCTbMNEH, KOUTO € BK/OYEH B
CNUCBbK, odobpeH oT KomucuATa No npeasiorKeHne Ha 3aMeCcTHUK-NpeaceaaTena, OCBEH aKo
BopcoBo TbpryBaHMAT GOHA, He pa3nonara ¢ MHpopmaLms, KOATO ga AoBese A0 APYr U3BOA,

8. HCTpymeHTUTe Ha napuyHMa nasap no yn. 38, an. 1, 1. 9 3KUCANKN Tpabea aa ca ceobogHo
npexsbpafaemu n 3a TAX Aa € Haauue noaxogAawa MHpopmauna, BKAOYMTENHO MHbOpmaumA,
HeobxoAMMa 33 M3BbPLIBAHE Ha MOAXOAALLA OUEHKA Ha KpeauTHUTE PUCKOBE, CBbP3aHWU C
WHBECTUPAHETO B TAX.

9. [JOMbAHUTENHM M3UCKBAHUA MO OTHOWEHME HA LEHHUTE KHUXKA, WHCTPYMEHTUTe Ha
NapuyHMA Nasap 1 gpyrute akTUBM, B KOUTO bOopcoBO TbpryBaHMAT GOHA MOXKE Aa MHBECTMPA, Ce
CcbAbprKaT B rnasa BTopa, Pasaen Il ot Hapeaba Ne 44,

(U3m. c peweHue Ha G om 18.03.20252. u om 12.05.20252.) N3uckeaHuA 3a AUK8UOHOCM

®PoHADBT e ANbXKEH NOCTOAHHO Aa pa3nonara ¢ KPAaTKOCPOUHU TMKBUAHWN aKTUBM 33 U3NbAHEHMEe
Ha 3a4b/KeHUATa cu No obpaTHO M3KynyBaHe Ha aanosete. PoHAA e ANBKEH Aa UHBECTMpPA B
NMKBUOHU OWHAHCOBM MHCTPYMeHTU 6e3 orpaHuMyeHwe BbB BMAA MM U APYrM JIMKBUAOHM
dnHaHcoBM akTneM no yn. 38 3KNCAMNKN, KakTo 1 ga nogabprKa TakaBa CTPYKTypa Ha akTUBUTE
M nacuBuTe, KOATO Aa My MNO3BOAABA Aa MNOCpella BbB BCEKM MOMEHT 3a4b/IKEHUATA CW.
MNoaabpKaHeTo Ha IMKBUAHM aKTUBW, cneasa Aa ocurypu Ha PoHaa 3anassaHe B MaKCMMasiHa
CTeneH Ha CUrYpHOCTTa Ha nputexatenute Ha ganose ot doHAa M npegoTBpaTABaHe Ha
Bb3MOXHOCTTA 33 Bb3HMKBAaHEe Ha JIMKBUAEH PUCK.

@POoHABLT NOCTOAHHO TPAbBa Aa pa3nonara ¢ MUHUMa HW TNKBUOHW CPeACTBa B pa3mep Ha He no-
manko ot 100 Ha cTo oT Tekywm 3aabmKeHmna Ha POHOA. MUHUMaNHW TNKBUAHM CPeacTBa Ha
doHaa ca:

1. napuyHUTE CpencTsa u AEMNO3UTH;

2. [AAN0BE HA KONEKTUBHM WHBECTULMOHHWU CXEMM W/MAM Ha [pyrn npeanpuatusa 3a
KOMIEKTUBHO MHBECTUPAHE, 33 KOUTO MMa HOPMATMBHO M3MCKBAHE MO BCAKO BPEME CbOTBETHATA
KOJIEKTMBHA MHBECTULMOHHA CXemMa U/uau Apyro NpeanpuaTme 3a KONEKTUBHO MHBECTUPaHe Aa
N3KynyBa 06paTHO A4AN0BETE CU MO UCKaHe Ha NpUTEXKATENNTE Ha AA/OBE;

3. KPaTKOCPOYHM B3EMAHMA MO CAENKN C PUHAHCOBU MHCTPYMEHTM B NPOLLEC HA CETHL/IMEHT.

(N3m. ¢ pewerue Ha C/]l om 10.05.2018 2. u om 28.04.2021e.) [lpyau oepaHu4yeHuUs

Mpwn ynpasneHne Ha AKTuea banaHcmpaH ETF YnpasnasawoTo [pyKecTBO wWe cnasBa BCUYKMU
HOPMATUBHU M3UCKBAHWUA U OTPAHUYEHMUA, BKAKOUYUTENHO OnpeeneHuTe C peweHna Ha KOH.
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YnpasnasawoTo [pyKecTBO He MOXe Aa MNPOMeHs npeameTa Ha fAelHocT Ha bopcoso
TbpryBaHua GoHA UNK A3 B3eMa pelleHue 33 HEroBOTO NpeobpasysBaHe NO APYr HAYMH, OCBEH
ypes CAvMBaHe, BNMBAHe, pasfensHe W OTAeNsHe, KaTo B Npeobpa3yBaHETO y4yacTBaT Camo
forosopHu dpoHAoBe, 6€3 @ NPOMEHAT NpegMeTa CU Ha AeMHOCT.

YnpasnasawoTo [ApyKecTtBo, KakTo M [leno3uTapAaT, Korato AencTBaT 3a CMeTKa Ha bopcoso
TbpryBaHua ¢oHA, He moraT Aa AaBaT 3aeMu UK Aa obe3neyaBaTt UAM rapaHTUPAT 3a4bKEHUA
Ha TpeTun nua c umyuiectso Ha PoHaa.

Mpn ocbliecTBABaHE Ha MHBECTUUMOHHATA cn gerHocT AkTuBa banaHcupaH ETF He moxe ga
NnpoAaBa LEeHHWN KHUXKA, MHCTPYMEHTM Ha NapMyHMA nasap U Apyrm UHaHCOBM MHCTPYMEHTU MO
yn. 38,an.1,1.5,7, 8 n9 3AKUCAMNKU, Konto BopcoBo TbpryBaHUAT GOHA, HE NPUTENKABA.

YnpasnasawoTo Jpy*KecTBO HAMa NpaBo Aa MHBECTUpa cpencTBaTa Ha PoHAa BbB GUHAHCOBMU
WHCTPYMEHTU, W343AEHN OT UYJIEHOBE Ha YMNPaBUTE/IHUTE WM KOHTPOJIHM OpraHM Ha
YnpasnAsawoTo [pyKecTBO MM OT CBbP3aHM C TAX Auua. YNpaBaasawoTto [pyXKecTBo HAMA
npaBo U 4a M3N0/3Ba W 3as1ara UMyLLECTBOTO Ha AKTnBa banaHcmpaH ETF 3a noKpuBaHe Ha CBOM
3a4b/IXKEHUA, KOUTO He Ca CBbP3aHM C yNpaB/ieHMEeTo Ha AeMHOCTTa Ha PoHAa.

BopcoBo TbpryBaHMAT GOHA HE MOXKe 4a MNO/3Ba 3aeMM, OCBEH B C/ly4YauTe, onpeaeneHu ot
[eNCTBaWOTO  3aKoHoaaTencTso. [lon3BaHeTo Ha 3aemMyM  Ce  M3BbpWBA Camo C
npeaBapuTENHOTO paspelleHmne Ha Komucmata no npesosKeHne Ha 3aMecTHUK-NpeaceaaTens u
npv eg4HOBPEMEHHOTO CNas3BaHe Ha CnegHUTe YC/I0BUS:

® 3a3eMbT fa e HeobxoaAuM 33 MOKPUBAHE Ha 3aA4b/KeHWsATa No 0O6pPaTHOTO U3KyNyBaHe
Ha 4ANOBE;

® 33eMbT, CbOTBETHO obWaTa Cyma Ha 3aemMuTe B e4MH U Cbl, Nepuos, Aa He
HagBuwaga 10 Ha cTo oT aKTnueuTe Ha PoHAa;
CPOKbBT Ha 3aema 4a e He No-AbAblr OT 3 MeceLa;
YCNOBMATA Ha A0r0OBOPA 3a 3aeM He ca No-HebnaronpmATHU OT obMYaliH1Te 3a Nasapa

YNpaBaABaLLOTO APYKECTBO, AENCTBALLO 32 CMETKA Ha BCUYKKM YyNpaBAABaHM OT HEr0 KOJIEKTUBHU
WHBECTULMOHHN CXeMM, aNTEPHATUBHU MHBECTULMOHHU GOHO0BE UKW APYrM NPeanpuATMA 3a
KONIEKTUBHO MHBECTUPaHe, He MOXe Aa NpuaobuBa akUMM C NPaABO HA Nac Ha eANH EMUTEHT,
KOMTo 6uxa My NO3BONMAM A3 YMNPANKHABA 3HAYUTENHO BAMAHWE BbPXY YNpaBJeHWETO Ha
€MUTEeHT. 3HaUYMTeNHO BNAHNE MO CMUCHA Ha U3peyeHne NbPBO e HanLe B C/lydanuTe Ha NPAKo
AN HEeNpAKO npuTerkaBaHe Ha 20 Ha CTO WAKM nMoBeye OT rnacoseTe B 06WOTO cbbpaHue Ha
€MUTEHT, onpeaenieHn cbrnacHo Ya. 145 un 146 ot 3akoHa 3a ny6/IMYHOTO NpeasaraHe Ha LEeHHMU
KHUKa.

HpomeHu 8 UHBECMUUYUOHHAO Cmpameeud, nosaumukKka u oepaHu4eHuA

fopenocoyeHuTe NONOXKEHUA OTHOCHO MHBECTULIMOHHATa CTpaTerma, NoAUTUKa U OrpaHUYeHus
ca onpegenenn B [paBmnata Ha AKtuea banaHcupaH ETF u cvboTBeTcTBaT Ha 3aKOHOBUTE
M3NCKBaHMA KbM AaTaTa Ha [pocneKkTa. AKO ToBa HAMA Aa NPOTUBOPEYN HA AEeNCTBALLMA 3aKOH,
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HAKOM OT Te3M MONOXKEHUA MoraT ga 6baaT NPOMEHSHM MO peleHWe Ha YNpPaBAsABaLLOTO
[py»KecTBo, Npu ycnoBme 4ye TOBa € B Hal-406bP MHTEpec Ha MHBECTUTOPUTE MU cneasa oT
3aKOHa UK peweHue Ha KPH. 3a aa uma geicteue, TakaBa NPOMAHA Cce M3MCKBa Aa 6bae
opobpeHa 1 ot KomncuaATta no npeanoKeHne Ha 3aMecTHUK-NpeacenaTens.

He3aBMCMMO OT rOpHOTO, aKO Bb3HMKHE HECLOTBETCTBUE MEXKAY WHBECTULMOHHATa cTpaTerus,
NOAUTMKA U orpaHuveHna Ha PoHAa, TaKa KaKTo ca u3noxeHu B [lpocnekTa, U nocnenBalim
npomeHn Ha 3O0KUCAOMKU n Ha noA3akOHOBUTE aKTOBE MO HEroBoTO MpuaaraHe OTHOCHO
N3UCKBAHMATA M OrPaHMYEHMATA KbM CbCTaBa M CTPYKTypaTa HA MHBECTULMUTE N KbM AeNHOCTTA
Ha AKkTuBa banaHcupaH ETF, HerosuTte MNpasuna npeasmkaat ga ce npuaarat HOBUTE HOPMATUBHU
pasnopeabu oT BAIM3aHETO UM B cua. B Te3n cnyyamn YnpasnasawoTto [Apy*KecTBo LWe npuseae
Mpasunata u lpocnekta Ha bopcoBo TbprysaHuA ¢oHA B CbOTBETCTBME C HOPMATUBHUTE
NPOMEHW B Hal-KPaATKUA pa3yMeH CPOK.

Bv3naeaHe Ha ¢hyHKUUU u deliHocmu Ha mpemu aAuua

YNpaBaaABallLo APYKECTBO MOXKe [a CKAYM A0roBOp, C KOMTO Aa Aenernpa Ha TpeTo suue
dyHKUMK 1 genicteua no un. 86, an. 1 nan. 2, 1. 1 n 4 ot 3JKNCAMNKW, npu cnassaHe Ha ycnosuA
ot uyn. 106, an.1l, 1.1 ao 8 oT CbLWMA 3aKOH.

Korato genernpaHeTto Ha GYHKUMW U AEWUCTBMA Ce OTHACA A0 ynpas/eHue Ha WUHBeCTUUuMuTe,
TpabBa Aa 6bAaT cnaseHn cnegHUTe 40MbAHUTENHUN U3NUCKBAHUA:

1. penervpaHeTo ce W3BbPLIBA B CHLOTBETCTBME C KPUTEPUW 3a NpepasnpenesieHre Ha
MHBECTULMUTE, YCTAHOBSABAHW NEPUOANYHO OT YNPaBAABaLLOTO APYHKECTBO;

2. TPEToTO INLE, Ha KOETO ce aenernpat pyHKUUK, TpAabBa Aa e ANLEH3NPAHO UK PETUCTPUPAHO
3a LUenuTe Ha yNpaBieHMEeTO Ha aKTMBU M A3 NOA/1eXMN Ha HAZ30p 3a CNa3BaHe HA M3UCKBAHMATA
3a OCblUeCcTBABaHE HA AeNHOCT;

3. 12 € OCUTYPEHO CbTPYAHUYECTBOTO MEXKAY KOMUCUATA M OpraHa, OCbLLEeCTBABALY, HaA30p BbPXY
TPETOTO /ML, KOoraTo ce genernpat GyHKUMUM NO ynpasaeHMe Ha MHBECTMLMMUTE Ha nLLe OT TpeTa
AbprKaBa.

(Hoe npuem c peweHue Ha C/] om 19.01.2023 2.) KoraTo ynpaBasaBalloTO APYKECTBO Aenernpa
bYHKLUMM No ynpaBaeHne Ha nopTdenn Ha TpeTo Anue, cnenBa fa rapaHTMpa, Ye TPeToTo Aule
CnasBa M3UCKBaHMATA 3a He3aBMCMMOCT no Y. 45r ot Hapeanba 44, c ornes HeponyckaHe Ha
3aBMCUMOCT M NPEeKaNeHOTO NOBANABAHE OT M3BbPLUEHUTE OT TPETOTO NLLE CTPeC TeCToBe.

2.13. (U3m. c peweHue Ha Gl om 15.12.20212., ¢ peweHue Ha CJ om 19.01.2023 2. u ¢ peweHue
Ha G om 29.12.2025 2., 8 cuna om 01.01.2026 2.) NpaBuaa 3a OLEHKA Ha aKTUBUTE
MeTogmKkaTa ce ocHoBaBa Ha lNpasunaTta Ha bopcoBo TbprysaHuA GOHA M HOPMATUBHUTE aKTOBE,

CBbP3aHM C HeroeaTta 4enHOoCT.
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KaTto 6opcoBo TbpryBaH ¢oHa, AkTnBa banaHcupaH ETF HAMa KanuTan no cMUcbaa Ha TbproeckuA
3aKOH, KOMTO ce BMWUCBA B TbProBCKMA perncrbp. bopcoso TbpryBaHMAT GoHA e yupeaeH ¢
BMUCBAHETO CU B permucTbpa, BogeH ot KOH.

3aKOHBT M3NCKBA HETHATa CTOMHOCT Ha aKTUBUTE (YMCTOTO MMYLLECTBO) Ha BopcoBo TbpryBaHmA
¢doHpA aa 6bae He no-manka ot 50 000 eBpo B cpoK Ao 30 AHM OT ofobpsABaHe Ha NPOCMEKTa, KaTo
CbOTBETHO ce npunaara ya. 7, an. 1 nun. 9 ot 34KNCOMNKN. MUHMMaANHMAT pa3mep Ha HETHATa
CTOMHOCT Ha aKkTMBMTe Ha PoHaa B pasamep Ha 250 000 eBpo e gocTurHaTta. HeTHaTa CTOMHOCT Ha
aKTUBUTE € CTOMHOCTTA Ha npasaTa (aKTuBWUTe) Ha BopcoBO TbpryBaHMAa GOHA, HamasieHa CbC
CTOMHOCTTA Ha Herosute 3aAb/iXKeHus (nacusu). BHOCKM B MmywiectBoTo Ha ®PoHAa ce npasAaT
Camo B Mapu. 3aKOHOBO U3UCKYEMUAT MUHMMA/IEH Pa3Mep Ha HETHATA CTOMHOCT Ha aKTMBMUTE Ha
®oHAa e AOCTUIHAT KbM AaTaTa Ha M3roteaHe Ha [pocnekTa. HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
BopcoBo TbpryBaHus ¢oHAO ce yBenuMyaBa MAM HamanaBa Cbobpa3HO npomsaHata B 6pos
n3gageHn n obpaTHO M3KYNeHW AANOBE, KAKTO W B pe3y/aTaT Ha NPOMAHATA Ha NasapHaTa UeHa
Ha uHBeCTMUMNTE Ha POHAA N HErOBMUTE 3a4bAXKEHUA.

2.14. OnpeaensHe Ha NpoJaskHaTa WM eMUCUOHHATa LieHa U LieHaTa Ha 0bpaTHO U3KynyBaHe
WMNIN Ha OTKYMNyBaHe Ha AANOBETE N B YaCTHOCT:
2.14.1. Memod u yecmoma Ha u34ucnasaHe

Memodu 3a OUEeHKa Ha akmusume

MeToamnTe 3a OUEHKa Ha aKTueuTe ce Cb4bpKaT B I'IpanmaTa 3ad OLUEHKa Ha nopT¢e171na n
onpeapenAHe Ha HETHa CTOMHOCT Ha aKTuBMTE.

OueHka Ha nacusume Ha ®oHOa

CToiHOCTTa Ha nacuBuTe Ha dPoHAa e paBHA Ha cymata oT 6anaHCOBUTE CTOMHOCTM Ha
KPaTKOCPOUYHUTE M AbArOCPOYHUTE 334 b/IKEHNA N0 HanaHca. 3a4bKeHUATa, LEHOMUHUPAHU B
YyXKAEeCTpaHHa BasyTa, Ce M3YMCNABAT MO LeHTpaneH Kypc Ha BHB Kbm fgataTta Ha oueHsBaHe.
MacuBuTe ce OLEHABAT CbINIaCHO JAeNCcTBAlMTE CYETOBOAHM MNPAKTUKM B MOMEHTA Ha
M3BbPLUBAHE HA OLEHKaTa.

OﬂdeEﬂﬂHe Ha HemHama cmoliHocm Ha akmusume

HeTHaTa cTtoMHocT Ha aktmeBuTe (HCA) ce onpenens KaTto OT CTOMHOCTTA Ha BCUMYKM aKTUBMW,
N34MCNeHa CbrnacHo Hactoawma MpocnekT, MpasunaTa u MNpasunara 3a oueHKa Ha noptderina n
onpefenAHe Ha HETHA CTOMHOCT Ha aKTMBUTe Ha POHAQ, ce M3BAAW CTOMHOCTTA Ha BCUYKM
3a4b/KeHMA No banaHca, M34ncneHa cbrnacHo Hacroawms MNpocnekt, Mpasunata u MpaBunaTta
33 OLUEHKa Ha nopTdeina n onpeaenaHe Ha HETHA CTOMHOCT Ha akTUBUTE Ha PoHAa.

lpoyedypa 3a onpedensHe HA HeMHaAMa cMolHOCM HA aKMueume, HemHama cmoliHocm Ha
akmusume Ha eOuH 0s, eMUCUOHHaMa cmoliHocm u yeHama Ha obpamHo U3KyrnysaHe Ha
dan108eme Ha bopcoso mvpaysaH ¢poHO "Akmusa banaHcupaH ETF"
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Ta3u npougeaypa ce 0CHOBaBa Ha U3MCKBAHMATA Ha 3aKoHa 1 lNMpasunata Ha PoHAaa. Jenosutapar
ocblecTBABa 06LWMA KOHTPO MO Cna3BaHe Ha 3aKoHa, MNpasunata 1 MNpocnekta Ha PoHaa npu
onpeaenaHe Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE, HETHaTa CTOMHOCT Ha aKTUBUTE Ha eamH
AAN, eMWCMOHHATa CTOMHOCT M UeHaTa Ha 06paTHO W3KynyBaHe Ha aanoseTe Ha doHAaa.
YnpaBnasaloTo [pyKecTBo oCbl,EecTBABA AEMHOCTTA NO CbbMpaHe U aHaNM3UPaHE Ha BCUYKMU
[OKYMEHTU M BCAKa MHGOPMALMA, KOUTO e MOCAYXKaT 33 onpeaensiHeTo Ha HeTHaTa CTOMHOCT
Ha aKTMBUTE, HETHATa CTOMHOCT Ha aKTUBUTE Ha eAuH AAN, EMUCUOHHATa CTOMHOCT U LieHaTa Ha
06paTHO M3KynyBaHe Ha AsnoBeTe Ha DoHAA, KAaKTO U 33 U3BbPLLBAHETO Ha BCUYKM Heobxoaumm
CYETOBOAHM Onepauun BbB BPb3Ka C Ta3n AeNHOCT.

Jluya, onpedensawu u ynpaxcHA8auwu KOHmMpon npu onpedesnsaHemo Ha HCA, HCA Ha eduH 0an,
emMUCUOHHa cmoliHoCM U UeHa Ha 06pamHo U3KynyeaHe

HeTHaTa CTOMHOCT Ha aKTUBMTE, HETHaTa CTOMHOCT Ha aKTMBMTE Ha eAuH AAN, eMUCMOHHaTa
CTOMHOCT M LeHaTa Ha 0b6paTHO W3KynyBaHe Ha pAanoseTte Ha @doHAA ce M3YUCNABAT OT
YnpaBnasawoTo [pyKecTBo Noa KOHTpona Ha [enosutapa npu cnassaHe Ha lMpasunaTa u
Mpocnekta Ha ®doHaa. 3agbikeHuve Ha YnpasnssawoTo [pyrKecTBo e nybaMKyBaHeTO Ha
€MMUCUMOHHATa CTOMHOCT M LieHaTa Ha 06paTHO M3KynyBaHe.

(U3m. ¢ peweHue Ha C[J om 10.05.2018 2.) TexHonoz2uAa 3a onpedensaHe Ha HCA, HCA Ha eduH 0sn,
eMUCUOHHA cmoliHocm U yeHa Ha 06pamHo U3KyrnysaHe

HeTHaTa CTOMHOCT Ha akTMBWUTE Ha POHAA M HETHATa CTOMHOCT Ha aKTUBWUTE Ha eAWMH OAN ce
onpeaenat ABa NbTU CEAMMUYHO (BTOPHUK WM YETBBPTBLK), He Mno-KbCHO oT 13:00 yaca Ha
CbOTBETHUA AEeH MpKu ycnosuATa M No pega Ha Mpasunata u MNpocnekta Ha ®oHAa U CbrNacHo
[LeNCTBALLOTO 3aKOHOAATENCTBO. YNpaBAaBalLoTo [JpyKecTBO M3BbPLUBA OLLEHKA Ha nopToeinna
Ha ®oHAa, onpeaensa HeTHaTa CTOMHOCT Ha akTUBMTe Ha PoHAA, HeTHATa CTOMHOCT Ha aKTUBUTE
Ha eauH A4AN, U U34YUCAABA EMUCMOHHATA CTOMHOCT M LeHaTa Ha 06paTHO W3KynyBaHe noA
KOHTpO/a Ha [eno3uTtaps.

Mpoueaypa 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha PoHAa, HeTHaTa CTOMHOCT Ha
aKTMBWUTE Ha eAVH AA/, EMUCMOHHATA CTOMHOCT U LieHaTa Ha 06paTHO U3KyMNyBaHe:

e 10 10:00 yaca B AeHA, B KOMTO Ce M3BbPLLBA OLEHABaHETO, YNpaBaaBawoTo JpyxKecTso
nony4yasa ot LleHTpaneH genosutap A nHbopmaLma OTHOCHO caenKuTe 3a npoaaxba u
06paTHO U3KyMNyBaHe Ha AANOBE C MPUKIOYUA CETBIMEHT U 3a bpoAa aanose Ha PoHAa B
obpbLleHmMe;

Mexay 10:00 1 11:00 yaca Ha AeHA, B KOUTO Ce M3BbPLLBA OLEHABAHETO, Ce N3BbpPLLBA C/IeAHOTO:

® onpeaenATr ce akTMBUTE M LIEHATa Ha aKTMBUTe, cbrnacHo [lpocnekrta, MpaBunata m
MpaBunata 3a oLEeHKa Ha nopTdeina n onpesensHe Ha HETHA CTOMHOCT Ha aKTUBUTE Ha
doHAaa;

® U3BbPLIBA Ce OCYETOBOASABAHETO HA BCMYKM onepauun Ha PoHAa M npeoueHKaTa Ha
napuyHuTE CpeacTBa U NacuBMTe, AEHOMUHUPAHWN BbB BaNyTa;
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® onpeaenAT ce HeTHaTa CTOMHOCT Ha aKTUBUTE, HETHATA CTOMHOCT Ha aKTUBUTE HA e4MH AAN
n ce Nnpuema pelleHme 0OTHOCHO EMUCMOHHATa CTOMHOCT U LLeHaTa Ha 06paTHO U3KynyBaHe
Ha aanoseTe Ha PoHpa. HeTHaTa CTOMHOCT Ha aKTUBUTE Ha egMH AAN Ce ONpeaena Kato
HeTHaTa CTOMHOCT Ha akTMBUTe Ha PoHAaa ce pa3aenn Ha 6pos Ha ganoseTe B 0bpbLLeHME
B MOMEHTa Ha TOBa onpegensaHe. EMMcnmoHHaTa cToMHOCT e paBHa Ha HCA Ha eauH asn.
LleHaTa Ha obpaTHO M3KynyBaHe e paBHa Ha HCA Ha eaunH asn. EMMCMOHHATa CTOMHOCT U
LeHaTa Ha 06paTHO W3KynyBaHe Ce 3aKPbI/AT A0 YETBbPTOTO YMCIO C/ed AeCeTUYHUSA
3HaK.

e 10 11:00 yaca ce m3npawa Ha [Jeno3ntapa U34YncaeHaTa HETHA CTOMHOCT Ha aKTUBWUTE,
HeTHa CTOMHOCT Ha aKTUBMTE Ha eAWH AAN, eMUCMOHHA CTOMHOCT U LeHa Ha obpaTHo
M3KynyBaHe Ha ganoseTe Ha POHAA, KAaKTO M Ha LANaTa MHGOPMaLMA 33 ONpeaensaHeTo
WM, BKJIIOYUTENTHO 33 Bpos Ha NpodafeHnTe U 06pPaTHO U3KYNEHU AANOBE C MPUKOYU
CETb/IMEHT;

® 10 12:00 yaca ce u34yaKBa NOTBbpPXKAEHME OT [leno3uTapa 3a NPABUAHOCTTA Ha Taka
N3YNCNIEHUTE HETHA CTOMHOCT Ha aKTMBMUTE, HETHA CTOMHOCT Ha aKTUBUTE Ha eAuH AAan,
€MWCUOHHA CTOMHOCT M LeHa Ha obpaTHO M3KynyBaHe Ha pganoseTe Ha PoHpga (npu
KOHCTaTUPaHW HapyLEHNA Ce M3BbPLUBAT KOPEKLUMN Ha HECbOTBETCTBMATA);

e 10 13:00 yaca B geHA Ha onpeaensHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE W HETHaTa
CTOMHOCT Ha aKTUBUTE Ha eguH AAN, Ce 3aBbpLUBa NpoLEeca N0 onpeaensaHe Ha HETHaTa
CTOMHOCT Ha aKTuBUTE.

YnpasnsagawoTto JpyXKecTBO BOAU NPOTOKOAN 33 0OCHKAAHUNATA, PELLUEHMATA U U3TOYHULMTE Ha
nHbopmaumA, CBbP3aHM C ONpeaenAaHeTO Ha HEeTHATa CTOMHOCT Ha akTueuTe Ha PoHaa. Kbm
NPOTOKONTE Ce Npunarat UHGoOpMaLMATa U AOKYMEHTALMATA, KOUTO Ca U3MNOA3BAHU 32 B3eMaHe
Ha pelweHuaTa. NpoToKoanTe ce CbXpaHABAT MUHUMYM MeT roanHu. LanoctHata fOKymeHTauuA
n nHPopmaums, cBbp3aHa ¢ onpeaensaHe Ha HCA Ha PoHAa M HETHATA CTOMHOCT Ha eANH AN
Ce CbXpaHABA Ha XapTUEH U/UAN MarHUTEH HocUTen.

KOHTpOABT BbpXy MpoLeca Ha CbXxpaHABaHe Ha AOKYMEHTUTE, CBbP3aHU ¢ nsumcaeHueto Ha HCA
Ha PoHAa n onpegensHe Ha HeTHAaTa CTOMHOCT HA aKTMBUTE HA eAMH AN Ce OCbLLEeCTBABA OT
M3nbnHUTENHUTE uneHoBe Ha CbBeTa Ha agupektopute (M3nbaAHUTENHUTe [MpPEKTopu) Ha
YnpasaasawoTo [ApyxecTBo.

MN3TOYHMUNTE HA MHPOpMaLma, onpeaenawa 3a nsuncnasaHe Ha HCA, ca opuumantuma 6ronetmH
Ha “bbarapcka ¢oHmoBa 6opca” AL, WMHOOPMAUMOHHUTE CUCTEMM Ha YUYyKAECTPaHHUTE
perynvpaHu nasapu v gpyrute mecrta 3a Tbprosus, MbpBUYHUTE Annbpu Ha UK, Baymbepr n ap.

YnpasasBalLoTO APYMKECTBO CUCTEMATU3NPA, KNacndPuUumpa n NocoYBa U3NONA3BAHUTE U3TOUYHULM
Ha nHdopmauuA.

Ynpasnsagawoto [pyKecTBo M3MNON3Ba NporpameH NPOAYKT MpU M3YMCAsBaHE Ha HeTHaTa
CTOMHOCT Ha aKTUBWUTE, EMWUCMOHHATa CTOMHOCT M LEeHaTa Ha 0b6paTHO M3KyMyBaHe.
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MporpamHUAT NPOAYKT e CBbp3aH CbC cyeTOBOAHATa cucTtema Ha PoHAa, KOETO MNO3BO/ABA
3anaraHe Ha MaKeTu 3a OCYeTOBOAABAHE Ha Pa3/IMYHUTE onepaLnm U NnocneaBallo aBTOMaTUYHO
reHepupaHe Ha CY4eTOBOAHMUTE 3aNUCKU, KOUTO ce NpuMemaTt B cYeTOBOAHATa cucTtema. Tosu Tvn
CBbP3aHOCT €/MMUHMPA ABOMHOTO BbBEXAAHE HA WHGOPMALMA, KAaKTO M [OonpuHaca 3a
n36sarsaHeTo Ha rpeLkn NpmM NOBTOPHO BbBEXKAAHE. [TPOrpaMHUAT NPOAYKT € C Pa3NYHU HMBA
Ha [0CTbM, KOETO rapaHTupa 3awmrta Ha AaHHuTe npu msumcnasaHe Ha HCA. [MporpamaTta
CbXpaHABA AAaHHUTE, CBbP3aHM C U3uncnasaHe Ha HCA, eMUCMOHHATA CTOMHOCT M LEeHaTa Ha
06paTHO M3KynyBaHe M NO3BO/IABA MPOBEPKATA MM 33 NpeaxoAHU Nnepnogu.

LianaTta gokymeHTauma M nHbopmaums, M3Non3BaHa 3a onpeaensHe Ha HETHaTa CTOMHOCT Ha
aKTUBMTE, EMUCUOHHATA CTOMHOCT U LieHaTa Ha 06paTHO M3KYyMyBaHe Ce CbXPaHABA Ha XapTUEH
N/VMNN MarHUTEH HOCUTEN OT YNPaBAABALLOTO APYKECTBO MUHUMYM 5 roanHu. Mopagm onacHocT
OT 3arybBaHe Mo TEXHUYECKN MPUUNHMU, TA CE CbXPaHABa M HA BTOPU MarHUTEH HOCUTeN.

OpzaHu3ayus Ha deliHocmma o oueHKa Ha nopmeelina u onpedensHe HA HemHama cmoliHocm
Ha akmusume Ha ®oHOa

YnpasnasawoTo [py>KecTBOo OTroBapAa 3a NpPMemMaHeTo, M3MEHEeHMEeTO W AONbJHEeHMETO Ha
MpaBunata 3a oueHKa Ha noptdenna u onpepenaHe Ha HeETHaA CTOMHOCT Ha akTmeuTe M HCA.
YnpasnasawoTo [py>KecTBO OCbLLECTBABA KOHTPOA 3a CNa3BaHETO U NpuaaraHeTo Ha nNpasuaaTa
OT BCMYKM /NMUQ, KOMUTO Yy4yacTBaAT B M3YUCNABAHETO HA HeTHaTa CTOMHOCT Ha aKTUMBUTE,
BKAOUUTENHO U [eno3uTapA. PbKOBOAUTENAT Ha 3BEHOTO 3a HOPMATUMBHO CbOTBETCTBME Ha
YnpasnAsawoTo [JpyKecTBOo NepmouyHO U3BBPLUBA MPOBEPKA 33 OCbLUECTBABAHE HA KOHTPON
Ha M34yMcieHaTa HEeTHA CTOMHOCT Ha aKTUBUTE, EMUCUMOHHATA CTOMHOCT M LeHaTa Ha obpaTHo
n3KynyBaHe Ha aanosete Ha POHAAQ, KAKTO M BOAEHETO Ha CYETOBOACTBOTO, CBbBP3AHO C
onpegenaHeto Ha HCA. lpun KoHCTaTMpaHe Ha HeCbOTBETCTBMA CbC 3aKoHa, [pasBunata nau
Mpocnekta 3a nybnuMyHO npegnaraHe Ha AAN0Be, TOBA /Mue yBegomsaBa M3nbaHUTENHuMA
OMpPEeKTop Ha YnpasaasalwoTo [ApyxKecTso.

YnpasnasawoTo [JpyrKectBo B3ema pelleHunaATa, cBbp3aHu ¢ onpegenaHe Ha HCA, HCA Ha eavH
AAN, €MUCMOHHATa CTOMHOCT WM UeHaTa Ha o0OpaTHO W3KynyBaHe CbINACHO AEeMCTBALLOTO
3aKoHopgaTencrteo, [pasunata u  [lpocnekta Ha ®PoHpa. Ynpasnasawoto [pyrecTBo
onpesenA CTOMHOCTTA Ha aKTMBuTe, U Cbbupa M aHanM3Mpa p[aHHUTE, Heobxoaumu 3a
OCbLLECTBABAHE Ha Ta3Wn AeMHOCT. To OTroBapA M 3a MOJY4aBaAHETO HA Ma3apHUTE KOTUPOBKM,
6posa Ha gAnoseTe B 06pbLLEHME M BAaNYTHUA KypC 3a LENUTe Ha M34YUCNABaHE Ha HeTHaTa
CTOMHOCT Ha aKTuBMTe. YNpaBaasawoTo [pyKecTBO U3BBbPLLBA U BCUYKN CHETOBOAHMU onepaLunm
BbB BPb3Ka C NpeoLeHKaTa Ha akTUBUTe.

[eno3nTapa KOHTPO/IMPA M34YUCAABAHETO HA €MWCMOHHATa CTOMHOCT WM LieHaTa Ha 0b6paTHo
N3KynyBaHe Ha gAanosete Ha POHAA OT CTPAHa HA YNPABAABALLOTO APYKECTBO Aa Ce U3BbPLUBA B
cvoTteeTcTBue cbe 3OAKNCAMKWN, aktoBeTe no npunaraHeto my, [pasunata u [lpocnekTa Ha
®oHpa. [leno3nTapAT nNposBepABa M3BbpLIEHATA OLEHKA M onpegeneHaTa HeTHA CTOMHOCT M
yBeAomaABa NMCMeHOo YnpasaasawoTo [JpyrKecTBo 3a pe3ynTtata oT nposepKaTa 4o 12:00 vaca B



BbopcoBo TbprysaH ¢doHAa “AkTnBa banaHcupaH ETF”
lpocniekm

AEeHA Ha oueHKaTta. B cayyald Ha KOHCTAaTMpaHO HapyweHue, [leno3uTapAT yBeAOMABA
YnpasnasawoTo Opyxectso Ao 13:00 yaca B AeHA Ha OUEHKaTa U U3MCKBA OTCTpPaHABaHe Ha
HecbOTBeTCTBMATA. [lpM KOHCTATUPaAHU HapyWeHWA WAU TPelKu MNpu MU3YUCAABAHETO Ha
€MWCMOHHATa CTOMHOCT M LLeHaTa Ha 06paTHO U3KynyBaHe Ha gAnoseTe, [leno3ntapaT yBegoMABa
YnpasnasawoTo [ApyKecTBO M BHACA KOPEKLMM B EMUCMOHHATa CTOMHOCT U LLeHaTa Ha obpaTHo
n3kynysaHe. MNpu ycTaHOBABaHE Ha pa3ainKa oT noseye oT 0.5% OT HeTHaTa CTOMHOCT Ha aKTUBUTE
Ha eauH Aan npu u3uMcnaBaHeTo UM, [eno3uTtapAat ysegomsaBa KPH u YnpasnasawioTo
ApyxectBo. Jleno3utapat yseaomasa YnpasaasawoTo JpyKecTBO U U3UCKBA OTCTPaHABAHE Ha
HeCcbOoTBETCTBMATA. YNpasaaBawoTo [pyKecTBo He3abaBHO OTCTpaHABA HECHOTBETCTBUATA U
N3BbpLUBA HEOBXOANMMUTE YBEAOMNEHUSA.

2.14.2. (U3m. ¢ peweHue Ha C4 om 19.06.2019 2., om 15.12.20212. u om 24.03.2022:2.)
UHpopmayua omHOCHO makcume, c8bp3aHu ¢ npodaxbama unu emumupaHemo u
0bpamHomMo u3KynyeaHe usau no2acAéaHemo Ha 0ss10eeme

Ha nbpBMYHKMA Nasap MHBECTUTOPUTE/MpuUTEXKATENM Ha AanoBe Ha AKTuBa banaHcupaH ETF He
3an/1awaT pa3xoan Npu NOKynKa Ha aganose Ha PoHAA M NOCNe[BaALLOTO MM 0OPATHO U3KyNyBaHe,
T.€. EMMCMOHHATA CTOMHOCT He Ce yBe/InYaBa C pasxoguTe no npogarkbata, CbOTBETHO LieHaTa Ha
06paTHO M3KyNyBaHe He ce HamMaNABa C pa3xoauTe No 06pPaTHOTO N3KyMNyBaHe Ha AANOBe.

B cnyuait Ha BbBeKAaHe/NpoMsHa Ha TPaH3aKUMOHHUTE pasxoamn, YNpaBaasawoTo [pyKecTBo e
OANBbXHO Aa MHbOpMMpa 3a TOBa NpuTeXKaTenuTe Ha AAN0Be W OCTaHanuTe WMHBECTUTOPU
He3abaBHO cnen opobpeHuneto ot KomucuaTta 3a puHaHcos Haazop (KPH) Ha npomenHuTe B
MpasunaTta Ha PoHAa.

Ha BTOpPWMYHMA Nas3ap MHBECTUTOPUTE Ab/MKAT TAKCU NPU CKAKOYBAHE HA CAENKW C OAAN0BE Ha
doHaa cbobpasHo nNpeasuaeHUTe B TapudPuUTe Ha CbOTBETHUTE UHBECTULMOHHWU MOCPEAHULN,
ypes KOWUTO Ce CK/IYBAT CAENKUTE, CTaHAAPTHU KOMWUCMOHHU M Bb3HArpaxKAaeHusa, KakTto U
CbobpPa3HO TaKcMTe Ha perynvpanus nasap, ,LUeHtpaneHn Oenosutap” AL v apyru. Cbluo TaKa e
Bb3MOMHO 33 MHBECTUTOPMTE Ja Bb3HMKHAT W 33a4b/XKEHMA 3a 3annalaHe Ha TaKCu 3a
CbXpaHeHue Ha asnoseTte Ha PoHAa B A4eNO3MUTapPHA MHCTUTYLMA.

Opyru cneumdunyHm pasxonm 3a MHBECTUTOPUTE BbB BPb3Ka C TbProBuATa Ha gAanosete Ha PoHaa
Ha bPb Al He ce npeaBuxKAaT.

YnpasnAasawoTo Jpy»KecTBO NOKPMBA PA3XO4NTE BbB BPb3Ka C AOMYCKAHETO A0 TbProBuA Ha
B®b Ha aanoseTe Ha PoHAaa.

2.14.3. (U3m. ¢ pewerue 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 Yyecmoma Ha nyb6auKyeaHe Ha eMUCUOHHUME YyeHu
u yeHume 3a 06pamHo u3KynyeaHe Ha 0ss08e.

[lo Kpas Ha paboTHUA AeH, B KOMTO ce M3BbPLUBA M3YMCIABAHETO HA EMUCUMOHHATA CTOMHOCT U
LLleHaTa Ha 0bpaTHO M3KyNyBaHe Ha AanoseTe Ha ®oHAa YnpasnasawoTto [pyrKectBo obnaBsABa
Te3n AaHHMU:
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Ha BCMYKM “rnweTta”, Ha KOMTO ce NnpuMemaTt MnopbykuTe 3a npoaaxba m obpatHo
M3KyrnyBaHe Ha [JA/0BE W Ce OCbLECTBABAT KOHTAaKTUTE C WHBECTUTOPUTE U
npuTeXKaTennte Ha aanose BbB PoHAa;

Ha MHTepHeT cTpaHuMLaTa Ha YnpasaasawoTo [pyKecTBo;

Ha MHTEPHET cTpaHuuaTa Ha BAY/[: www.baud.bg .

YnpasnasawoTto [pyxectBo obasABa B Komucuata o0606ueHa MHbopmauma 3a eMUCUOHHUTE
CTOMHOCTM U LLeHWTe Ha 06paTHO M3KynyBaHe Ha AANOBeTe M eAMH NMbT MeCeYHO, B CPOK A0 TPU
paboTHW AHW Ccnepn Kpasa Ha meceua.

YnpasnagalwoTto [py»ectBo nybaMKyBa Ha MHTEPHET CTpaHWUUaTa cn 0606LwweHa nHpopmaums 3a
06ABEHUTE EMUCMOHHM CTOMHOCTM U LieHM Ha 06paTHO M3KynyBaHe B CPOK A0 3 paboTHM aHKU cnep,
KpasA Ha meceua.

2.15.

(N3m. ¢ peweHue Ha C[ om 04.10.2018 e., 08.04.20192., 11.10.20192. , 08.04.2020¢.,
13.04.2021e., 28.04.2021e., 15.12.2021e., 24.03.2022e., 31.03.20232., 11.04.2024e.,
10.04.20252., 29.12.20252., 8 cuna om 01.01.20262. u om 30.03.2026e.) NHopmaLmA
OTHOCHO Ha4uHa, pasmepa U U34YUCNABAHETO HA Bb3HArpaXKAeHMETo, N1aTUMO OT $oHAa Ha
ynpaBAABallOTO APYKECTBO, AeN03uUTapa UAKN TPETU AULLA, KaKTO U Bb3CTaHOBABAHETO Ha
pa3xoauTe oT poHAa Ha YNPaBAABALLOTO APYXKECTBO, AeN03MTapa UK TPETU nLa

FoduwHu onepamusHu pasxoou

Te3n pasxoam ce nmpucnagaTt OT akTMBMTEe Ha POHAA M TaKa KOCBEHO Ce MOemaT OT BCUYKM
npuTexxaTenu Ha ganose. bopcoBo TbpryBaHMUAT GOHA AbKM CNeSHUTE TaKCU U Pa3Xoau:

e TaKca 3a ynpas/ieHMe KbM YNpaB/ABaLLOTO APYXKECTBO - TOAULLHMAT pa3mep Ha TaKcaTa

3a ynpasneHune Ha PoHaa e 1.50 (egHo LANO M NeTAECeT) Ha CTO OT cpefHaTa roAuLLIHA
HeTHa CTOMHOCT Ha akTMBMTe Ha AKTMBa banaHcmpaH ETF; !

LOpyrn onepatmsHKU pasxoan - B “Apyrn onepatMBHM pasxoam” ce BKAKYBAT OCHOBHMU
NPOrHO3MpyemMM oOnepaTMBHW pPa3Xo4M KaTo: Bb3HarpaxaeHve Ha J[enosutaps;
Bb3HArParkAEHUA M TAaKCU Ha MHBECTUUMOHHUTE nocpeaHuun, 6aHkm wn UeHTpanHuAa
Aenosutap, W apyru nogobHu, CBbp3aHM C UHBECTMPAHe Ha akTuBuTe Ha PoHAaa;
Bb3HArpa*kAeHMeTo Ha O4MTOPUTE 3a 3aBEPKa HA roaAnWHUA GuHaHCOB oTyeT Ha PoHAa,
pa3xoAnTe 3a peknama U MapKeTUHr Ha PoHAA, 38 KOHTAKTU C MHBECTUTOPUTE, TEKYLLMUTE
TAKCKU 3a HAA30p, YEHCTBO M Apyrn nofobHu Ha KomucmaTa n UeHTpanHuAa genosuTap
N APYrM ObPXKABHM OPraHM U UHCTUTYLWUKM, CBbP3aHM C AeMHoCTTa Ha PoHaa; apyrm
pa3xoan, nocovyeHu B MpaBunaTta Ha PoHAA 32 HErOBa CMETKA, KaKTO U APy N3BbHPEAHM
pa3xoamn, CBbp3aHu ¢ AerHocTTa Ha PoHaa.

1CvenacHo Mpasunama Ha Akmusa banaHcupaH ETF, Ynpaenaseawomo [pyxecmeso moxe 0a ce
OMKaMce om 4acm om rnoco4eHOmMo 8b3Ha2PaXOeHue.
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Ucmopuyecku OaHHU 3a onlepamusHume pasxoodu Ha Akmuea banaHcupaH ETF 8b8 8pb3Ka ¢
deliHocmma my Ha [lo2zosopeH ¢poHO

[orosopeH ¢oHa AKTnBa banaHcmpaH PoHg e yupegeH npe3 m. Oktomepu 2007 r., a nyban4HOTO
npegnaraHe Ha ganose Ha oHAa 3anoyHa Ha 12.11.2007 r. 3a nocnegHuTe TPU KaneHZapHU
roAMHU U3BBPLUEHUTE OMEPaATUBHUM PA3XOAM Ca, KaKTO cleaBa:

2023 r. 2024 . 2025r.

[oAMWHO Bb3HarpaxaeHue Ha
YyNpaBAABaLLOTO APYHKECTBO

295360 | 1.50% [ 329605 | 1.50% 363340 | 1.50%

3nnaTeHnm KOMUCUOHU Ha

7313 | 0.04% 17468 | 0.08% 9149 0.04%
NHBECTULIMOHHM NoCcpeaHULN
FroAMLLIHO Bb3Harpa)kaeHue Ha 6aHKaTa 3961 | 0.02% 3884 | 0.02% 3725 | 0.02%
nenosunTap
FroAMLLIHO Bb3HArpaXkaeHue Ha oauTopa, 915 | 0.00% 623 | 0.00% 1329 | 0.01%

3aBepuna rognHnA d)l/IHaHCOB oT4yeT

Adpyrn pa3sxoan Ha PoHaa 1598 | 0.01% 751 | 0.00% 772 | 0.00%

ObLLa cyMa Ha BCMYKM pasxoam no
npeaxoaHUTe NoATOUYKM

309147 | 1.57% | 352356 | 1.60% 378315 | 1.56%

Bv3HazpaxcOeHue 3a ynpasseHue npu UHBECMUYUU 8 Opyau KOAEeKMUBHU UHBECMUUUOHHU CXemMu
U UHBECMUUUOHHU Opyxcecmesa

MpaBunaTta Ha AKTMBA banaHcupaH ETF no3BonaBaT MHBecTUpaHe Ao 10% oT akTueuTe Ha PoHaa
B AOAN10BE Ha JAPYrM KONEKTUBHM WHBECTULUMOHHM cxeMu. WMHBecTMuMmMTe B aKuMM Ha
WHBECTULMOHHM APYXKECTBa Ca BK/AOYEHW Ha 0OWO OCHOBAHME B AOMNYCTUMUTE MHBECTULUKU B
aKUMW, TbpryBaHW Ha peryanpaH nasap.

AKTMBA EanaHCMpaH ETF MHBECTUPA YaCT OT aKTUBUTE CKN B APYTrn KONEKTUBHUN UHBECTULUNOHHU
cXemMmun n UHBECTUUMNOHHU APYHKECTBA C orned ONb/IHUTENNIHA AMBepCMd)MKaLI,MFI M HaManABaHe Ha
PUCKa 3a UHBECTUTOPUTE.

MaKcumanHuMAT pasmep Ha Bb3HaArparkgeHuUeTo 3a ynpassieHwe, KoeTo YnpaBaAasalwoTo
ZAPY»KeCTBO MMa Npaso Aa nonyum e go 1.50 % oT roguiwHaTa cpeHa HeTHa CTOMHOCT HA aKTUBUTE
Ha AKTuBa banaHcupaH ETF, HesaBMCMMO OT BUAa akTUBU, B KOUTO GOHABLT MHBECTUPA.

(Hosa, npuema c peweHue Ha G4 om 19.01.2023 2.) YnNpaBnsaBalW0TO APYHKECTBO Ha
doHAa e gNbXKHO Aa npeacrtasu B KomucmaTta go 10-To uncio Ha meceua, cieaBall, OTYETHMUA,
meceyeH banaHc n nHdopmauua 3a:

1. obema U cTpyKTypaTa Ha MHBECTULUKUTE B NopTdenaa no eMUTEHTU U BUOOBE LLEHHU
KHUXa U Apyr1 GUHAHCOBU MHCTPYMEHTH;

2. BMAoBeTe AepMBATUBHU MHCTPYMEHTU, OCHOBHUTE PUCKOBE, CBbP3aHKU ¢ HasosuTe
aKTMBW HA AEePUBATUBHUTE MHCTPYMEHTM, KOJIMYECTBEHUTE OFPaHMUYeHMA U n3bpaHUTe meToam 3a
OLLeHKa Ha PUCKa, CBBbP3aHM CbC CAEeNKUTE C AePUBATUBHU MHCTPYMEHTH.
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2.16. 2.16. (Hosea, ¢ peweHue Ha C[ om 29.04.20242.) [oaumukama OmHOCHO npekume u
KoceeHU onepamueHuU pa3xo0u U MAkCcu 8 pe3ynmam Ha u3noa3saHe Ha egekmueHU
mexHUKU 3a ynpasneHue Ha nopmeelina.

HeTHuTe npuxoam (6pyTHUTE NPUXOAM MUHYC NPEKUTE N HENPEKUTE onepaTUBHM Pasxoam), Noay4yaBaHu

B PE3YNTAT HA U3MO/ZI3BAHE HA TEXHUKU 3a ed)eKTMBHO ynpas/sieHne Ha nopTd)eﬁna OCTaBaT BbB (DOHAa.

NHbopmauma 3a npeKknTe U HEMPEKNUTE pPa3xoamM, KOMTO MOraT 3a Bb3HMKHAT B TOBAa OTHOLUEHME LWe 6bae

Ha/1M4Ha B rogULWLHNTE OTYETU Ha ¢)0H,£I,a.

3. [denosutap

3.1. HammeHoBaHMWe MU BUA, NPABHO-OPraHM3aLUMOHHa Gopma, CeaanvmLLE U FNaBHO
ynpas/ieHne, ako e pas/IMyHo OT cea/InWLEeTo

YnpasnasawoTto [pyxectBo e wu3bpano 3a [enosutap Ha J[JoroBopeH ¢oHa AKTUBa
BanaHcupaH ¢oHa “ObeanHeHa bbarapcka baHka” ALl. Cneg kato PoHABT Npuaobue cTaTyT Ha
bopcoBo TbpryBaH ¢OHA, AOENO3UTApPAT LWe ocTaHe cbwmAt. Oenosutapat “ ObeguHeHa
Bbarapcka baHka” ALl e ¢ nbpBoHavanHa perucTpaumano ¢.a4. N 31848 0109.12.1992 c pelueHue
Ha CIC, dupmeHo oTaeneHune, BNMcaHo B Perncrbpa 3a Tbproscku apyxecrtea nog Ne 376, 1.8,
p.ll, ctp.105, o6bHapoasaHo B 4B 6p.104/1992 r., npeperucTpmpaHo B TbProBCKM PErncTbp Kbm
AreHuma no BnucBaHusaTa ¢ EMK: 000694959, ¢ nbaeH /MUEH3 3a M3BbpLUBaHe Ha DOaHKoBa
aenHoct —BHB, npotokon N2 63 01 19.11.1992 r. n peweHmne Ne 340 Ha YC Ha BHB, akTyanusmnpaHo
cbe 3anosen Ha bHB Ne P/1-22-2250 ot 16.11.2009 r. baHKaTa e CbC ceganuile U agpec Ha
ynpasneHue: rp. Copua, obwuHa “Bb3paxkaaHe”, yn. “Ceera Copua” N 5, uma tenedoH: 02)
8113752, dakc: (02) 988 08 22, 811 3759, n UHTepHeT cTpaHuua (web-site): http://www.ubb.bg

3.2.  (MU3Mm. c peweHue Ha C/ ot 19.01.2023r.) OCHOBHA JIEMHOCT

,0beanHeHa bbarapcka baHka” ALl e KpeAUTHA MHCTUTYUMA, nLeH3nMpaHa oT BHB 1 kaTo TakaBa
M3BbpLIBA AEMHOCT NO Y. 2 OT 3aKOHA 33 KPeAUTHUTE UHCTUTYLUN.

[enosntapatr e CcKAuMA [0roBop € YNpasBnABalLOTO APYMKECTBO, KOMTO OTroBapa Ha
N3NCKBaHMATa No un. 2 ot [lenernpan pernament (EC) 2016/438 Ha KomucuaTa ot 17 gekemspu
2015 r. 33 gonbaHeHuMe Ha AupeKktnsa 2009/65/EO Ha EBponeiickua napnameHT u Ha CbBeTa no
OTHOLLEHME Ha 3aabaXKeHuaTa Ha aeno3uTapute (OB, L 78/11 ot 24 mapt 2016 r.).

B kayectBoTO My Ha [eno3uTap M CbrnacHO CKAKYEHUA AOroBOp Mexay YNpaBnaBalioTo
[pyKecTBO, AENCTBALLO 3a CMeTKa Ha PoHAa, OT egHa CTpaHa, U Jeno3uTapaT, OT Apyra CcTpaHa,
nocnenHaTa Le okassa Ha PoHAa cnegHUTE OCHOBHM YCAYTu:

a) ocurypsasa, Ye uM3gaBaHeTo, npoaarkbaTta, 0bpaTHOTO M3KynyBaHe W 06e3CcWM/IBAHETO Ha
aanoseTte Ha GoHA ce M3BBPLUBAT B CbOTBETCTBME CbC 3aKOHA W NpaBuaaTta Ha GoHAa;

6) ocurypsBa, ye CTOMHOCTTa Ha AasoBeTe Ha GOHAA Ce U3YMC/IABA NPU CNA3BaHETO HA 3aKOHA U
NpPaBM1aTa HA KONEKTMBHATa MHBECTULMOHHA CXEMQ;
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B) OCbLLECTBABA peAoBHA MNPOBEpPKA 3a CbOTBETCTBME MeEXKAY CMETKUTE, KOMTO BOAAT
YNPaBNABaLWOTO APYKECTBO U AENO3UTAPAT 33 aKTUBUTE Ha KOJIEKTMBHATa WMHBECTMUMOHHA
CXema, a B cayyvaute no ya. 37a ot 3KUCAOMKN — n cbc cMEeTKUTE, KOUTO BOAM TPETOTO NNLE;

r) ocurypsasa npeserkaaHe B 06MYaMHUTE CPOKOBE Ha BCUMYKW MApPMYHM CPeAcTBa B NON3a Ha
KOJIEKTUBHATa MHBECTULIMOHHA CXeMa, NMPOU3TUYALLM OT CAEJSIKU C HEMHU aKTUBMY;

A1) ocurypsBa, Yye foxoabT Ha poHAa ce pasnpenens B CbOTBETCTBME CbC 3aKOHA U € NpaBuaaTa Ha
$oHAaa;

€) ce OoTYMTa HaM-MaNKo BeAHDBX MECEYHO npes ynpaB/ABaLLOTO APYMKECTBO 3a NMOBEpPEHUTE
AKTMBU M U3BDBPLLEHUTE C TAX ONepaumn, BKAKYMTENHO KaTo NPeAoCTaBA NbJeH ONMC HA AaKTUBUTE
Ha PoHA, A0 5-0 UMCNO Ha cneaBalLmA MeceL;

3) ocbLuecTBABa HabAtoAeHWE HA NAapUYHUTE NOToUM Ha GOHAA, BKIOYMTENHO Cneam AaN BCUYKM
NAawWwaHnA, U3BbPLUEHM OT UHBECTUTOPUTE UIN OT TAXHO MME U 33 TAXHA CMETKa Npu 3anmncBaHETO
Ha aanose Ha GOHAA, Ca NONYYEHUN N OCYETOBOAEHWN MO CMETKU, KOUTO:

1. ca OoTKpMUTM Ha mmeTo Ha AKTMBa banaHcupaH ETF wam Ha mmeTo Ha ynpasBaABaLLOTO
APY)KEeCTBO, AENCTBAWO OT MMETO M 3a CMeTKa Ha PoHAa, WAM Ha MMEeTO Ha Aeno3uTaps,
OencTBall OT MMETO M 3a CMeTKa Ha PpoHAa;

2. ca OTKpPUTK B LeHTpanHa baHKa, 6aHKa, NMUEH3MpaHa No peAa Ha 3aKoHa 3a KpeauTHUTe
WMHCTUTYLUMK, BaHKa, NMLEH3NPaHa B AbprKaBa YieHKa, uam 6aHKa, NonyyYnna paspelleHme B TpeTa
ObpKasa, u

3. ce ynpaBnABaT Npu cnassaHe Ha 6. n) no -gony.

1) ynpasnAsa NapuyHUTe cpeacTsa Ha GoHAa, KaTo:

1. noaabprKa OTYETHOCT M BOAU CMETKUTE MO HAYMH, KOMTO NO3BONIABA BbB BCEKN €4MH MOMEHT
He3abaBHO Aa ce pasrpaHMyaT AbpPXKaHUTE aKTMBM Ha POHAA OT aKTUBMTE, AbPXKaHW 3a Apyr
KNMEHT, KaKTO M OT COBCTBEHMTE aKTMBM Ha AeNO3nUTaps;

2. noaabprKa OTYETHOCT M BOAN CMETKUTE NO HAYMH, KOMTO OCMIypABa TAXHATA TOYHOCT;

3. ocbuecTBABa penoBHa NPOBEPKA 3a CbOTBETCTBME MeXAY CMETKUTE, KOUTO BOAAT
ynpaBAABaLLOTO APYKECTBO M Aeno3nTapa 3a aKTMBUTe Ha GOoHAa, a B cayyamTe no 4ya. 37a ot
SAKNCAMKU— 1 cbC cMETKUTE, KOUTO BOAU TPETO INLE;

4. npegnprvema HeobxoaMMUTE MEPKM, 3@ @ OCUTYPU, Ye BCUYKM NAPUYHKN cpeacTBa Ha ¢oHAQ,
Aeno3npaHn Npu TPeTo Anue, morat ga 6baaT ACHO pasrpaHMYeHn OT NAapUYHUTE CPeaCcTBa Ha
OEerno3nTapAa M Ha ToBa TPETO /MUe 4Ype3 UHAUBMAYA/IHU CMETKM Ha TUTYnApuTe, BOAEHU OT
TPEeTOTO /INLLE, MW YPE3 EKBUBANEHTHN MEPKN, KOUTO NOCTUIAT CbLLOTO PAaBHULLE HA 3aLMTa;

5. npeanpvema HeobxoaAMMUTE MEPKM, 33 A OCUIYPMU, Ye MapuUYHUTE CpeacTBa Ha ¢oHaa no
CMEeTKUTE Npu anue no 6. 3), T. 2 no-rope ce AbpKaT NO MHAMBUAYA/HA CMETKA UM MO CMETKU
OTAENHO OT BCUMYKM CMETKU 33 AbPXKAHE HA MAapUYHM CPeacTBa Ha NMLETO, HA YMEeTO Mme ce
CbXpaHABAT akTUBUTE Ha GOHAQ;

6. BbBEXKAa NOAX0AALL,A OpraHM3auma 1 npeanpmema HeobxoammuTe AeUCTBMA 3a CBEXAAHE A0
MUHMMYM Ha pUCKa OT 3aryba nam ot HamanABaHETO MM B pe3ynTaT Ha 310ynoTpeba, nsmama,
JIOWO ynpaB/ieHMe, HEMNPABUIHO BOAEHE M CbXpPaHEHME Ha OTYETHOCT, BK/IOYUTENHO Npu
HebperXKHO NnoBeaeHMe.
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1) KOHTPONMPA Bb3HArpPaXKAEHNETO HA YNPABAABALLOTO APYHKECTBO A3 € U3YUC/IEHO M U3NNATEHO
B cboTBeTcTBME CcbC 3AKUCAOMKN 1 ¢ HacToAwmMTe Npasua.

K) cbaeicTea Ha poHAa 3a NosyvyaBaHe Ha WMHPOPMALMA U yy4acTMe Ha oblWM cbbpaHuA Ha
EMUTEHTUTE, B UYMUTO OOUHAHCOBM WHCTPYMEHTU GOHABT € WMHBECTMPAn W NOemMa Apyru
334b/IKEHUA, CBbP3aHM C NOBEPEHUTE AaKTUBM, CbINACHO CKOYEHUA A0rOoBOpP U pa3snopenbure
Ha AeMCTBALLOTO 3aKOHO4ATENCTBO.

n) (Hosa, npueta ¢ peweHune Ha C[ ot 19.01.2023 r.) ocbLiecTBsiBa NPOBEPKa AaNu
YyNpaB/ABALLOTO APYXKECTBO € NPUeso 1 BbBENO NPOoLLeAypU 33 NPOBeEXAaHe Ha CTpec TecTose
3a IMKBMAHOCT Ha PoHAaa.

KoHgnukmu Ha uHmepecu

(U3m. ¢ peweHue Ha C/] om 26.11.2018 2.) YnpasnsasawoTto JpyKecTso n [leno3nTtapsaT cneasa
[a OTroBapAT Ha A0y NOCOYEHUTE U3UCKBAHUA:

a) HUKOWN He MoXKe eAHOBpPeMeHHO Aa 6bae YNeH Ha YyNpaBUTENHMA OpraH Ha YnpasBaaBaLLOTo
APYKECTBO M YNEeH Ha YNPaBUTENHMA opraH Ha [leno3uTaps;

6) HUKOWN He MOXKe elHOBPEMEHHO Aa ObAe YNeH Ha ynpaBUTeNIHMA OpraH Ha YNpaBasaBalloTo
APYKECTBO U cnyxuTen Ha [eno3uTtaps;

B) HUKOM He MOXKe eAHOBPEMEHHO Aa O6bae YneH Ha ynpaBUTENHMA OpraH Ha [lenosuTtapa u
CNyXKUTeN Ha YNpaBAABaLLOTO APYHKECTBO;

r) KoraTto ynpaBUTE/NIHUAT OpraH Ha YNpaBnsBaWoOTO APYKECTBO HE e HAaTOBapeH C Hag30pHU
bYHKLMK B ApY*KECTBOTO, HEe MoBeYe OT eAHa TPeTa OT YIeHOBeTe Ha OpraHa Ha APYKecTBOTo,
HaTOBapeH C HaA30pPHM GYHKLMKU, MOraT eAHOBPEMEHHO Aa 6bAaT YNeHOBe Ha ynpaBUTEIHUA
opraH, Ha opraHa, HaToBapeH C HaA30pPHU GYHKLMK, UK Aa Ca CAYXKUTenu Ha [eno3nTtaps;

[) KoraTo ynpaBUTENHMAT OpraH Ha [leno3unTaps He e HaToBapeH C HaA30pHWU GYHKUMKM npu
[eno3ntaps, He noBeye OT efHa TpeTa OT YJeHOBeTe HA opraHa Ha [leno3uTapA, HaTOBapPEH C
HaA30pPHU OYHKUMM, MoraT ga 6baaT eaAHOBPEMEHHO YNeHOBE Ha YMNPaBWUTENHMA OpraH Ha
YNpaBnaABalLOTO APYKECTBO, HAa OpraHa Ha YNpaB/ABaLLOTO APYKECTBO, HATOBAPEH C HAA30PHM
bYHKLMN, UK Aa ca CAYKUTENU Ha YNPaBAABaLLOTO APYKECTBO.

[eno3unTapaT nonara rpuxarta Ha A06bp Tbprosel, OCbLLECTBABA 3aA4b/IXKEHUATA CU YECTHO,
cnpaBeasivMBo, nNpodecuoHanHO, HEe3aBUCMMO M eAMHCTBEHO B WMHTepec Ha ¢oHAA WM Ha
npuTeskaTennte Ha Asnose BbB GoHAaA.

[Jeno3ntapAat He MOXKe A3 U3BbPLUBA AeNHOCT 33 POHAA MAWM 33 YNPABAABALLOTO APYHKECTBO,
AEeNCTBaLLO OT MMeTO Ha POHAQ, KOATO MOXKe Aa NOPOAN KOHGIMKT HA nHTepecn mexay doHAa,
WHBECTUTOPUTE B HETO, YNPAB/ABALLOTO APYKECTBO U CaMUA AeN03UTap, OCBEH aKO He e Ha/mue
OYHKUMOHANHO M MepapxuyHOo pasfefieHne mexay M3nbaHABaHWUTe OT baHKata aenosutap
dyHKUMM 3a poHAa M apyrute My PyHKLUMKU, KAKTO N aKO KOHOAUKTUTE Ha UHTEPECU, KOUTO MOXKE
3@ Bb3HMKHAT, Ca CbOTBETHO YCTAaHOBEHM, YNpPaBAABaHM, HabnlogaBaHW U pPasKpuBaHW npep,
nHBecTuTOopmTe BbB AKTMBA banaHcmpaH ETF.
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(Hoe mekcm npuem c peweHue Ha C[ om 22.03.20172.) OnucaHne Ha BCUYKU PYHKLUKM MO
CbXpaHeHWe, generMpaHyn OT Aeno3uTapA, CMUCbK Ha IMLATA, HAa KOUTO ca AenernpaHn uau
npegenernpaHn GyHKLMU, U eBEHTyaIHUTE KOHONMKTM HA MHTEpPEeCcKH, KOUTO MOraT 4@ Bb3HMKHAT
OT TOBa genernpaHe - KbM gaTtaTta Ha aKTyaamsauma Ha HactoAwma MNMpocnekT YnpaBaasawoTo
APYKecTBO HAMA MHPopmauma aeno3mTtapat Ha poHaga ObeanHeHa bbarapcka baHka AL ga e
aenernpana GyHKLMM NO CbXpaHeHMe.

(Hoe mekcm npuem c peweHue Ha CA om 22.03.20172.) [eknapauus OT ynpasaaBalLLOTO
[PY>KeCTBO - YNPaBAsABaLLOTO APYMKECTBO AeKnapupa, Ye npu NouMcKkBaHe oT MHBECTUTOPUTE Le
6bae NnpeaocTaBeHa akTyanHa MHpopmaumsa oTHocHo T.3.1 1 3.2.

(Hoe mekcm, npuem c peweHue Ha G om 10.02.2017 2. u u3m. ¢ peweHue Ha G om 19.01.2023
2. ) NMpu NoucKBaHe OT MHBECTUTOPUTE YNPABAABALLOTO APYNKECTBO Lie NPeAoCTaBA aKTyanHa
nHbopmauyma, oTHocHo T.4.1 n 4.2 ot MpunoxkeHne Nel kbm un.71, an.l ot Hapepba 44 3a
M3NUCKBAHMATA KbM [OENHOCTTA Ha KOJMIEKTUBHUTE MHBECTULMOHHM CXEMW, YMpaBAABaLLUTE
APY)KecTBa, HAUMOHANHUTE WHBECTUUMOHHU GOHAOBE, aANTEPHATUBHUTE MHBECTULMOHHMU
doHaoBe M MnuaTa, yNpaBaaBalLM aNTEPHATUBHU MHBECTULMOHHN GOHAOBE.

3a. (HoBa, npuerta c pelwerune Ha CJ, ot 15.12.2021r.) MAPKET-MEWKbP
3a.1. [laHHu 3a MapKeT-melKbpa:

HavmeHoBaHue: EBPO-ONHAHC AL

Cepanviuie n agpec Ha yrnpaBJ/ieHUe: Penybnuka bBuarapus, rp. Codwusa, byn.
“Xpuctodop Konymb” Ne 43, et. 5

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

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

EneKkTpOHHa CTpaHMua: www.eurofinance.bg

[aTa Ha yuypeaasaHe: 08.11.1993 .

Homep u gaTa Ha pa3peweHneTo Ha KOH Ne 224-1MN/18.12.1996r.,

o ) Ne 81-MN/08.12.1999r.,

3a M3BbpPLUBaAHE Ha AenHOoCT KaTo UIMM:

Ne 81-MMN/01.02.2006 r.

3a.2. (u3Mm. ¢ pewenune Ha CA o1 24.03.2022r.) CbLecTBEHM YCNOBUA Ha A0roBopa ¢ MapkerT -
MenKbpa:

CbrnacHoO CKAKYEHMA A0r0BOP MeXAay YNpaBaasawo gpyKecTso ,,AKTnea Acet
MeHunaxmbuHT ALl, aeiicTBalo 3a cMmeTKa Ha PoHAa, OT egHa cTpaHa, n MapKeT - MeNKbpa,
OT Agpyra cTpaHa, MapKeT - MeNKbPbT LWe OKasBa Ha PoHAa cnegHUTE OCHOBHU YCAYTU:

e [la ocurypsiBa NocTOSIHHM KOTUPOBKMK ,KynyBa“ n ,npogasa” 3a ®oHaa v no To3m
HauMH Oa rapaHTMpa, Yye 6opcoBaTa CTOMHOCT Ha AsnoBeTe Ha doHAa He ce
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pa3nnyaBsa 3HAYUTENTHO OT CTOMHOCTTA nm, onpegeneHa Ha 6a3a HeTHa CTOMHOCT Ha
dKTUBUTE,

[a BbBeXAa HOBA KOTUMPOBKA , KynyBa“ unum ,,npoaasa” B pamMKUTE HA 2 MUHYTK OT
OTTernsiHeTo, CbOTBETHO OT U3MbJIHEHMETO HA NPeAX0AHO BbBeAeHATa KOTUPOBKA;
MapkeT - melkbpbT Ha PoHaa nogabpkKa KoTMpoBKM "KynyeBa" u "npogasa" B
MaKCMManeH ueHoBn ananasoH 5 % ort:

NP OTKPMBALL, aYKLMOH: OT nocnegHaTa ob6aBeHa HETHA CTOMHOCT Ha aKTUBUTE AW OT
nocneaHaTta 06aBeHa UHAMKATMBHA HETHA CTOMHOCT Ha aKTUBMUTE 33 NPeAXOAHUA AeH,
M34MCNEHa MO LLeHWN Ha 3aTBapsAHe, aKo 3a TO3M AeH He e 06aBeHa HeTHa CTOMHOCT Ha
aKTUBUTE;

npu ¢as3a Ha HenpeKbCHaTa TbProBMA: OT NocseaHaTa 06ABeHA MHAMKATUBHA HETHA
CTOMHOCT Ha aKTuBMUTE.

MapkKeT - MENKbPBT MMa NPaBOo [a akTyanM3umpa LeHata u obema Ha KOTUPOBKUTE
CM BbB BCEKU eAMH MOMEHT Ha TbProBCKaTa Cecus, KakTO M BbB BpemeBuUTe
WNHTEpPBaNMU NPean Ha4vanoTo M M cnepd HelHUA Kpal, npe3 KOUTO ce A0oMnycka
BbBeXAaHe Ha NOPbUKY;

Mpu cnnpaHe Ha 06pPaHOTO M3KyMNyBaHe W/UAN CNUpaHe Ha U34aBaHETo Ha AANoBe
Ha PoHAa, 3aab/KeHMATa Ha MapKeT - MeliKbpa 3a NoaAabprKaHe Ha KOTMPOBKM
LKynysa“ wn/unn ,npopasa“ Ha perynvpaH nasap oTtnagat A0 MOMEHTa Ha
Bb3CTAHOBSABaHE Ha Te3u Npoueaypu.

MapkerT - melikbpuTte TpsibBa Aa cnassBaT U3MCKBaHMATa Ha BOB ALl u perynaumunTe, CBbP3aHM
C TAXHATa AENHOCT, KAaKTO M AONBIHUTENIHUTE U3UCKBAHWUSA U YCNOBUA, 0rOBOPEHM B 4,0rOBOPA
¢ Ynpasnasauw,oTo [pyKecTso.

4.

(M3m. ¢ peweHne Ha C ot 08.04.2019r., 08.04.2020r., 13.04.2021r., 19.07.2021r.,
24.03.2022r., 31.03.2023r., 11.04.2024r., 10.04.2025r. v ot 30.03.2026r.) MHOOPMALUA
OTHOCHO OPFrAHU3AUMATA HA TMNAWAHUATA B NON3A HA NMPUTEXATENUTE HA
AANOBE, O6PATHOTO MU3KYIMYBAHE HA A/10BE N NPEAOCTABAHE HA UHOOPMALMUA
OTHOCHO ®OHJA.

CbrnacHo MMpasunata Ha BbopcoBo TbpryBaHus ¢oHA TOM He pasnpenens A0OXOOU MeEXAY
MHBECTUTOPUTE.

MopbUKMTE 33 06PaTHO U3KYMNyBaHE Ce U3NbAHABAT U CMETKATa 3a LLleHHM KHUXa Ha MHBECTMTOopa
B “LleHTpaneH penosutap” A/l ce 3agbirkaBa ¢ b6posi 06paTHO M3KYNEHU AAN0Be Ha MbpPBUSA
paboTeH AeH, cneaBall, AeHA HA onpeAensHe Ha LeHaTa, HO He MNo-KbCHO oT 10 gHKM cnepn AeHA Ha

nogaBaHe Ha NOpPbYKaTa.

ObnKnumata cyma cpelly ob6paTHOTO M3KyMNeHUTe AANOBE Ce 3ansalla Ha WHBeCTUTopa B 3-
OHEBEH CPOK OT AaTtaTa Ha M3Nb/IHEHWE Ha NOoPbYKaATa MO yKaszaHa baHKOBa cmeTKa naun B 6poli

Ha ryweTaTta Ha YnpasnAasaw,oTo [pyKecTso.
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Kbm paTaTa Ha lMpocneKkTta e Haanue oanTupaH roguweH drMHaHcoB oTyeT Ha AKTBa banaHcupaH
®oHp 32 2025 1., KAKTO M OTYET 3a ynpasnaeHneTo no 4. 33, an. 1 ot 3aKOHa 3a CYETOBOACTBOTO
3a 2025 r. YnpasnasalLoTo [pyKecTBO ABA NbTU CEAMUYHO (BTOPHMK U YeTBBPTHK) 065BABA HA
MHTEPHEeT CTpaHMLa CU, HAa MHTEPHEeT CTpaHuuaTa Ha BAY/[: www.baud.bg, KakTo 1 BbB BCUYKMK
odncn Ha YnpasnasawoTo [py)KecTBO, KbAeTo ce npegnarat ganose Ha PoHaa, HeTHaTa
CTOMHOCT Ha akTnBuTe Ha PoHAa.

FoAnWHUTE U MEXANHHUTE oTYeTM Ha PoHAaa, AOoKNaAUTe 33 AEeNHOCTTa U OAUTOPCKUTE AOKNaau
ce nybnukyeat B peructbpa Ha KOH no un. 30, an. 1 ot 3akoHa 3a Komucuata 3a ¢puHaHcoB
HaA30p, M Ca AOCTbMHWN 338 MHBECTUTOPUTE HA CNeAHUTE MECTa:

e rp. Copma 1592, paioH ,Uckbp“, 6yn. ,Xpuctropop Konym6“ Ne 43, er. 5, Ten.:
02/4621166, 02/4621167, 0898122466; n1ue 3a KOHTaKTK: Onra l7lop,a,aH08a, o1 9:00 go
17:30y4.;

® KaKTO M Ha MIHTepHeT cTpaHMuaTa Ha YnpasaasaloTto [Jpy*kectBo www.activabg.com.

5. OPYTA UH®OPMAUMA OTHOCHO UHBECTUUMUWNTE

5.1. PesynTtatu oT AenHOCTTa Ha PoHAaA 3a NpeaAnLLHM FTOANUHMU
OnucaHme Ha pesynTatuTe OT gelHocTTa Ha PoHAa 33 NpeauHM FOAMHM € NpeacTaBeHo B
MpunoxkeHue Ne 2 Kbm HacToAWMA NPOCNeKT.

5.2.  MNpodwnn Ha TUNUYHMA MHBECTUTOP

OcHoBHaTa rpyna MHBECTUTOPU, KbM KOUTO € Haco4eHa AenHocTTa Ha PoHAa ca MHBECTUTOPU C
HaZ cpegHuTe 3a CTpaHaTa AoxoaM, ¢ Aobpa MHBECTULMOHHA KYATypa U CbC CpeAHa M BUCOKa
PUCKOBA NOHOCMMOCT. ToBa ca MHBECTUTOPM, KOMTO BMXa MCKanM Aa yvyacTBaT Ha Nasapa Ha
PUCKOBW aKTMBM, HO He BMxa Npuenn pucka ga nNpaBaT cCaMocToATeNeH Nogb0p B KOM aKTUBK A3
nHBecTupart. Ypes PoHaa Mm ce npepnara Bb3MOXKHOCT 3a YNpaB/iieHMe Ha UHBECTULIMOHHUA UM
PUCK, NPW 3ana3BaHe Ha Bb3MOXKHOCTTA 3a peanm3mpaHe Ha N0-BUCOKU JOXOAN.

MNHBECTULMOHHMAT NpoAayKT Ha AKTMBa BanaHcupaH ETF e npegHasHayeH 3a nvua (rparkaaHu,
GUPMU, MHCTUTYLMU), KOUTO:

® CaroToBM Aa noemaT ymepeH A0 BUCOK MHBECTULIMOHEH PUCK, C Lea peanmsmpaHe Ha no-
BMCOK A0X04;
® KeNaAT Aa MMaT CUrypHa n 6bp3a AMKBUAHOCT, 6€3 TOBa A4a HapyLwaBa NOCTUIHATUA A0X04,
OT UHBECTULMATA;
® CaroToBM A3 MHBECTUPAT NapUyYHU CPeacTBa B Ab/ITOCPOYEH MaH;
® /CKaT fa ausepcnduumpat pucka Ha cobcTeeHns cn noptdeiin;
® 1CKAT NapuTe UM Aa ce ynpasaasaTt oT NpodecMoHaNNCTM Ha PUHAHCOBUTE Nasapu.
danoseTe Ha AKTMBa banaHcmpaH ETF ca noaxoaaum 3a 6bArapcku 1 yyKaectTpaHHN pU3MYecKm
mua, GUpMM U MHCTUTYUMU, KOUTO KENaaT [a MHBECTMPAT YacT OT CpeacTBaTa CM Ha
¢vHaHCcOBUTE Nasapu, B auBepcudPpuuMpaH NPOAYKT, CTPYKTYPUPAH NPesUMMHO OT aKUuMKU U


http://www.activabg.com/

BbopcoBo TbprysaH ¢doHAa “AkTnBa banaHcupaH ETF”
lpocniekm

obauraumm, Npu CpeaHo A0 BUCOKO HUBO Ha PUCK M Bb3MOXKHOCT 3a MOCTUraHe Ha No-BMCOKa
[OXOAHOCT.

5.3.  (U3m. c peweHue Ha G4 om 10.05.2018 2.) NHQMKATOP 3a OLLEHKA Ha pUCKa

NHaMKaTopbT Ha pucka onpegena tTuna KMC cbobpasHo Aena Ha MHBECTULUMUTE Ha CxemaTa B
AAN0BU (PUCKOBM), AAFOBU (HUCKO-PUCKOBM) U MHCTPYMEHTU Ha NapuUyHUA Nasap (be3puckosm)
M 0Tpa3sBa Na3apHMA PUCK OT MOHUNKEHME HA LLEHMUTE HA CbOTBETHATa rpyna akTUBM.

JaHHuTe 332 mrMHanu nepunoaun, U3anon3BaHM 3a U3HNCAABaHE HAa CUHTETUYHUNA MHOUNKATOP, MOXKe
4a He NpeAacTtaBnABatT HagexXAeH NokKa3aTen 3a 6'b,Cl,eLLI,MF| I'IpOd)MI'I Ha PUCKa.

Bb3MOXHO e nocodveHaTa KaTeropma Ha pUCKa U AOXOAHOCTTa Aa NPeTbpnn npomMmAHa U 4e
KaTeropmsauunAaTa Ha (DOH,CI,a MOXe Oa Ce NPOMEHU C BPEMETO.

Hai-HuckaTa KaTeropua He npeacraBaiAaBa 6e3pMCKOBa MHBECTNUNA.

5.4. (U3m. ¢ peweHue Ha C4 om 12.02.2019z., 24.03.20222. u om 29.12.2029 2., 8 cuna om
01.01.2026 2.) Puckoswn paktopu

BarkHO e ga ce uma npeasua, Ye MHBECTULMATA B AAnoBe Ha bopcoBo TbpryBaHua ¢oHA He e

6aHKOB [Eeno3nUT U CNefoBaTe/IHO TA He € rapaHTUMpaHa CbrNacHO 3aKOHA 3a rapaHTUMpaHe

Bnorogete B 6aHKUTe. HesaBMCMMO OT TOBa, Ye BOAELLAd WMHBECTMLMOHHA Len Ha AKTMBa

banaHcupaH ETF e HapacTBaHe Ha CTOMHOCTTAa Ha WMHBECTUUMATA B AAN0BE, HAMA MNb/HA

CUTYPHOCT, Ye MHBECTUPalKK B ganose Ha PoHAa, MHBECTUTOPUTE HAMA Aa U3ryHAaT napu.

OCHOBHUTE PUCKOBE, KOUTO WUHBECTUTOPUTE LLLe HOCAT NPU UHBECTUPaHe B AAnoBe Ha AKTMBA
banaHcupaH ETF ca:

(usm. c peweHue Ha Cf] om 24.03.20222.) Ma3apeH puck. NasapHUTE LLEHN HAa UHBECTULUUTE Ha
doHaa moraTt aa Bapupat nopagm Bb3HMKHAAM NPOMEHN B MKOHOMMWYECKATa M Na3apHaTa cpeaa,
napu4yHaTta No/IMTUKA Ha LEHTPasHUTE BaHKKU, AeN0BaTa aKTUBHOCT Ha EMUTEHTUTE, CEKTOPA, B
KOWTO Onepupa emMuUTeHTa M TbPCEeHETO U NpedsaraHeTo Ha nasapa Ha LEHHM KHuXKa. B
onpeseneHn MOMEHTU LLeHWUTe Ha aKumuTe Ha nasapa (doHpgoBaTa HGopca) morat aa Bapupar
3HaunTenHo. To3M NasapeH PUCK 3acAra HeTHaTa CTOMHOCT Ha akKTUBKUTe Ha POHAA, KOATO CbLLO
LLLe Bapupa B pe3yaTaT Ha MPOMEHUTE Ha Na3apHUTE LEHU Ha aKUUUTE U SPYIUTE LEHHU KHUXKA,
B KOMTO POHADBT e MHBecTMpa. 3a WacTue, He BCUYKKM aKLMK, TbpryBaHW Ha AageH nasap (bopca)
N HE BCUYKM Na3apu Ha aKUMKU NPOMEHAT LEHUTE CU B e4Ha U Cblla NOCOKA B A3AEH MOMEHT U
Han-pasIinYyHN ca paKTopuTe, KOUTO BJUAAT Ha Ma3apHaTa LEHa Ha OnpeaeneHn akuuu
(Hanpumep, PMHAHCOBM OTYETM, PA3KPUBALLM HamasieHMe Ha nedvanbaTa Ha APYKeCcTBOTO,
n3[an0 akumuuTe, 3aryba Ha OCHOBEH KAMEHT, CbaebeH UCK Ha rofiAaMa CTOMHOCT, NpeaABEeH CpeLLy
APYKEeCcTBOTO, MPOMAHA Ha perynauuute B onpegeneHa WHAycTpua). He BCMYKM Noao6HM
daKTopu morat ga 6baaT npeaBuaeHu.

YnpasnasawoTo [pyKecTBO MOXKe Aa HaManu, HO He MOXe Aa eIMMUHUPA Hanb/HO edeKTa oT
OBUXEHMETO Ha LEeHUTE Ha MHBECTULMKUTE, Ype3 AnBepcruduKaums Ha nopTtdeiina Ha PoHAa, KaTo
MO TO3M HAYMH HETHATa CTOMHOCT Ha aKTUBMUTE 3a AS/1 MOXKE [1a Hamasiee B onpeaeneHn nepnuoan.
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3a guBepcMdMKauMa Ha MHBECTUUMUTE B akuuu YnpasnsasawoTo [py»KecTBo npeasuxaa
akuuute B nopTtdeirna Ha PoHaa Aa ca OT KOMMAHUM, ONEpPUpPaLLM B Pa3IMYHU CEKTOPU Ha
MKOHOMMKATA, KaKTO M OrpaHnYaBaHe Ha MaKCMMa/iHaTa MHBECTULMA B aKLMKN Ha e4Ha KOMMaHUS.

Ma3apHMAT PUCK CbLLO Taka € CBbP3aH CbC CamMoTO npeanaraHe Ha aanosete Ha PoHaa 3a
TbProBuMA Ha peryanpaH nasap. He moe fa ce npeasnam Aanun AAN0BETE LWE Ce TbPryBaT Ha LLeHU
noa, Ha UM Haf HeTHaTa CTOMHOCT Ha aKTuBMTe Ha PoHAa. Pa3nunKaTa B LLeHUTE A0 rosiAama cTeneH
e 3aBMCU OT TbPCEHETO M NpeanaraHeTo Ha BTOPMYHMA nasap. MasapHUTe LEHM Ha AanoBeTe
MOraT a ce OTK/IOHABAT 3HAYUTE/THO OT HETHATa CTOMHOCT Ha akTuBMTe Ha PoHAaa Npes nepmoam
Ha nasapHaTa BONATUAHOCT. bopcoBaTa UeHa LlWe ce BauAe OT NybANMYHO OMNOBECTEHM
KOPMOpaTUBHU CbbUTMA U GUMHAHCOBM pe3ynTaTv, KOMTO MoraT ga Ce OKaxKaT no-ciabu ot
OYaKBaHMATA Ha nasapa. Bbpxy ueHaTa Ha AanoBeTe MoraT [a OKas3BaT BAMAHME 06LWMUTE
TEHOEHUMM Ha nasapa, ob6embT Ha cBOBOAHO TbpryemuTe AAN0Be, A0XOAHOCTTa Ha
aNTepHaTUBHUTE MHBECTULMM U APYTU CbLLeCcTBEHU GpaKTopu, Kacaewm genHocTTa Ha PoHaa.

JluxeeH puckK. ToBa e PUCKBT NPOMEHMUTE B MNa3apHUTE JIMXBEHW MNPOUEHTU Aa ce OTpasAT
HebnaronpuUATHO BbPXY 40X04a UM CTOMHOCTTA Ha akTnBMTE Ha PoHAA, CbCTOALLM Ce OT AbATOBU
LEHHW KHUMXKA N MHCTPYMEHTM Ha napuyHuA nasap. Mo npuHumMn, HapacTBaHeTO Ha JIMXBEHUTE
NpoueHTM BOAM [0 MNOHUMKEHMe Ha nasapHaTa UuUeHa Ha AbAroBuTe UHCTpymeHTU. [Npu
MHBECTUUMUTE B ObJITOBN UHCTPYMEHTU NUXBEHUAT PUCK € MNO-ManbK MpPU KPaTKOCPOYHUTE
(MHCTPYMEHTUTE Ha napuyHMA nasap) M NO-roiAM MNpPU AbATOCPOYHUTE AbJATOBU KHUMKA.
YnpasnasawoTto [pyskectso we amsepcuduumpa noptdeina Ha AktmBa banaHcupaHn ETF,
BK/IIOUMTENHO Ype3 MHBECTMPAHe B aKUMM U B MHCTPYMEHTU C NNaBall A0X0A4, KAaKTO U MOXe aa
OCbLLECTBABA CAENKU MO XeAXKMpaHe Ha INXBEHUA PUCK

KpedumeH puckK. ToBa e pUCKbT n3gatenaT (ApYyKecTBOTO — EMUTEHT) Ha Ab/ITOBU LLeHHM KHUXKA
N MHCTPYMEHTM Ha NapuyHMA Nasap, CbOTBETHO /IMLLETO NpeaocTaBuno obesneyerHmne, ga 6bae B
HEBBb3MOMXHOCT A3 M3Mb/IHWU CBOUTE 3a4b/IKEHMA, B YAaCTHOCT Aa M3NAATU HAaBpeMe rMaBHULaTa
n/vnun gbaxummute nnxen. Mpu AOroBopu 3a 06pPaTHO N3KYMNyBaHe, aKo KOHTPAreHTLT Ha AKTMBa
BbanaHcupaH ETF He morKe Aa M3NbAHKU 3a4bAXKEHMETO CU Aa U3KYNKM 0OpaTHO LEHHUTE KHUXKA,
®PoHADBT MOXKe Aa noHece 3aryba, OKONKOTO NpuxoanTe oT npoaaxkbata Ha obesneyeHneTo ca
NO-MafnKK OT LeHaTa Ha 06paTHOTO M3KynyBaHe, KOraTo TA e puKcMpaHa. Korato KOHKpeTHUTe
LEHHM KHUXA M MHCTPYMEHTM Ha MapuyHMA nasap, B Kouto PoHABLT e MHBecTMpan, umat
KpeauTeH PENTUHT, KPEOUTHUAT PUCK BKAKOYBA Bb3MOMKHOCTTA 33 MOHUMKEHWE HA KpeaUTHUA
PENTUHT.

OueHKUTe Ha penTuHrosuTte areHuum CtaHaapt eHa NMybvpc, Myyauc n duty (Standard and Poor’s,
Moody'’s, Fitch) ca mexkayHapoaHo npu3HaT 6apomeTbp 3a KpeaUTHUA PUCK Ha LLEHHU KHMKa. Ho
N Te3n PEUTUHIU He ca NepdEKTHU: Te ca HanpasBeHu Ha 6asa MMHaAM CbOUTUA U He OTpPa3ABaT B
CblliaTa cCTeneH Ha TOYHOCT Bb3MOXHM 6baellm obcToaTencTBa.

OuaKBaMe rosiamaTa 4YacT OT MHBeCTULUMNUTE Ha AKTUBA banaHcupaH ETF ga 6baaT B LEHHM KHUXKA
M MHCTPYMEHTM HA NapuU4YyHUA nas3ap, KOUTO HAMAT KpeauTeH PenTUHr. YNpaBaaBalLoTo
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[pyKecTBo Lie ce CTpemu ga peayumpa KpeauTHUA PUCK NPU MHBECTUPAHE B MHCTPYMEHTH be3
KpeauTeH PEeWTUMHI NoCcpencTBOM WM3BbPLIBAHE Ha KpeauTeH aHanus, avsepcuduKkaums Ha
WMHBECTULMUTE N HabnogeHMe Ha CbOUTMATA U TeHAEHUNUTE B UKOHOMMUYECKUTE U NONUTUYECKHU
ycnosua. Hama curypHocT, ye Tesn AencTBus Ha YNpaBnaBalwoTo Jpy*KecTBo Wwe npesoTspaTart
3arybw.

(usm. c peweHue Ha C] om 24.03.20222.) /lukeuOeH puckK. ToBa € PUCKLT MNpU OnpeaeneHu
YCNOBMA Aa Ce OKaxe TPyAHO WM HEBBb3MOXKHO YnpasaasawoTto [pyKectBo ga npogase
nputexKaBaHM oT PoHAA LLEHHW KHMXA UAU UHCTPYMEHTM Ha NapUYHKA Na3ap Ha U3rogHa LeHa.
B YacTHOCT, TO3M PUCK € HaN-TONAM OTHOCHO HEMNPUETUTE 3a TbProBUA Ha PeryiMpaH nasap LeHHu
KHUXA W MHCTPYMEHTM HaA NapuyHMA nasap. YnpasnasawoTto [py)KecTBO npeasuxKaa Aa
MHBECTUPA B aKLMN Ha LPY)KECTBA, TbPryBaHM Ha peryiMpaHu nasapu KakTo B bbarapua,
Taka W B 4YyKOKMHA. YNpaBnABalWOTO APYKECTBO M3BBPLUBA CTPEC-TECTOBE Hal-MaNKO BEOHBXK
rogMWHO, KaKTO M NpuM HeobxoAMMOCT, 3a Aa Ce OLEHM NUKBUAHMAT pPUCK Ha PoHpa npu
n3BbHpPeaHM obctoaTenctsa. B 30-gHEeBEH CPOK cnen NPUKAOYBaHE Ha NPOBeAEeHUTe CTpec-
Tectose, YNpaBAABALWLOTO [APYXKECTBO yBeAOMABA 3aMeCTHUK-npeacepatend Ha KOH 3a
pe3ynTaTuTe OT HEro, KaKTo M 3a NpeanpueTuTe AencTBMA 3a NPOoMsHa Ha lMpaBunaTa 3a OUEHKa
M ynpaB/iieHne Ha PUCKA, aKO TaKMBa ca HeobxoaAnmMm.

(usm. ¢ peweHue Ha CA om 29.12.2025 2., e cuna om 01.01.2026 2.) BaaymeH pucK.
NHBeCTULMNTE B WMHCTPYMEHTWU, AEHOMMHUPAHW B YyXKAECTpaHHA BanyTa, morat ga 6baar
HebnaronpMATHO 3acerHaTM OT NOHUXEHME HA Kypca Ha Ta3u BanyTa cnpAamo eBpoTo. oaobHu
KypCcOBM MNpOMeHW 6uxa 3acerHanm HeTHaTa CTOMHOCT HA aKTMBUTE Ha AKTMBa banaHcupaH
ETF n Herosma poxod. B Tasm Bpb3Ka, YnpasaasawoTo [pyrKecTBO mMoOXe fa M3BbPLUK
onpeaeneHn CAEeNKU 3a XeOyKUpaHe Ha Ba/NyTHUA PUCK (HAnp. BanyTHW OMNUMKM, MOKYNKa M
npoaaxba Ha BanyTa npu cnotT U GOPYybPAHWU CAENKM), KOUTO caMu no cebe cu CbLLo HOCAT
onpegeneHu puckose.

YnpaeneHcku pucK. Bb3HMKBA nopagM aKTUBHOTO ynpas/ieHWe Ha WHBECTUUMOHHMUA
noptdeiin Ha AkTuea banaHcupaH ETF. YnpasnsasawoTo Jpy»KecTBo Wwe npunara MHBECTULMOHHMN
TEXHUKM M aHANM3 Ha PUCKOBETe MNpU B3eMaHeTO Ha WHBECTUUMOHHWU pelleHua, HO HAMA
CUTYPHOCT, Ye XKeNaHUAT pe3ynTaT we 6bae NoCcTUrHaT.

UHpnayuoHeH puckK. Bb3aMOXKHO € pbCTbT Ha MHONALMATA A3 KOMMNEHCMPA 3HAYUTENHA YacT UK
Lenva goxoa Ha nputexaTenute Ha ganose oT PoHAa, Nopaan KOeTo MHBECTUTOPUTE B AKTMBA
BanaHcupaH ETF aa He nonyyat peaneH goxoa (HapacHana noKynaTesiHa cnocobHOCT) uam Tol Aa
e HesHauuTeneH. KaTo npoTuMBOAENCTBME Ha TO3M PUCK YNpaBnaABawoTo [pykKecTBo LWe ce
cTpeMu ga noaabpXKa noaxoasil 6anaHc, CbobpaseH ¢ MHBECTULMOHHUTE LEenn 1 cTpaterna Ha
doHaa, MeXay HeroBuTe akTuBM ¢ pUKCMpPaHa U NPOMEHANBA A0XOAHOCT.

Puckose npu u3snon3seaHemo Ha Odepueamu. OCBEH rOpenocoYeHUTe MasapeH, KpeauTeH U
NIMKBUAEH PUCK, AEPUBATUTE HOCAT U AOMBAHUTENHU, cneuMdUYHN 33 TAX PUCKOBE. YIpasaneHCKU
puck. [lepuBaTuTe ca CWAHO CMEeUMaZN3UPaHN MHCTPYMEHTM, YMETO M3MO/A3BaHE M3UCKBA



BbopcoBo TbprysaH ¢doHAa “AkTnBa banaHcupaH ETF”
lpocniekm

pa36MpaHe KaKTo Ha 6a3oBusA dKTUB, TaKa U Ha MEXaHMU3Ma Ha ,ﬂ,eﬁCTBMe Ha CamunAa Oepusar.
CnoXKHOCTTa Ha Aepusatnte N3NCKBa ageKBaTHU CpeacTBa 34 Ha6mo,c|,eHme Ha caenkute C TAX,
dHa/In3 Ha CI'IGLI,M(I)M‘-IHMTG puUuckoee u CI'IOCO6HOCT£I,a ce MporHo3unpart ueHuTe.

Puck Ha nocmosus egpekm. HebnaronpuaTHa NPpoMAHa B LeHaTa Ha 6a30BUA aKTMB, Kypc Uan
MHOEKC MOXKe Aa Aoseae Ao 3aryba Ha cyma, No-ronsima OTKO/IKOTO e MHBEeCTUpaHa B AepuBsaTa.
HAakon pepwvBatM MmaT noTeHUMan 3a HeorpaHuyeHa 3aryba. CobliectByBa CbWwo u Puck om
noz2pewHo oyeHAsaHe Ha Oepusama. MHOro oT AepuBaTUTE Ca CAOXKHU MHCTPYMEHTU U YeCTo
oueHKaTa UM e cybeKkTmBHa. Bcneacteme Ha ToBa AKkTMBa banaHcupaH ETF morke ga npetbpnu
3arybuv npm NokynKa Ha HafLUeHeHM AepmBaTU. B 3aKkNt04eHNE, N3NO3BAHETO HA AEPUBATU MOXKE
He BMHarun a e ycnewHo.

Monumuyecku pucK. 3akoHoAaTeNHW NpomMeHu. [oNUTMYECKMTE PUCKOBE ca CBbP3aHU C
Bb3MOXHOCTTAa OT Bb3HMKBAHE Ha BbLTPELIHOMONUTUYECKM CbTpeceHua W HebnaronpusaTHa
NMPOMAHA B CTOMAHCKOTO 3aKoHOAATencTBo. TO3M PUCK € CBbp3aH C Bb3MOXKHOCTTA
NPaBUTENCTBOTO Ha eAHa AbP)KaBa BHE3anHO Aa CMEHM NOAWUTUKATa CU U B pe3ynTaT Ha TOBa
cpeaata, B KOATO paboTAT ApyXKecTBaTa 4a ce NPOMeHU HebnaronpuaTHO, a UHBECTUTOPUTE A3
noHecar 3arybu. MpaBuTencTeaTa Ha HAKOM CTPaHM MoraT Aa NnpeanpuemaT MepKU, BKAKOYUTENTHO
yBe/nMyeHne Ha AaHb4yHOTO obnaraHe, orpaHuyaBaHe penaTpupaHeTo Ha nedyanba u gp., KOUTO
MoraT Aa Umat HebnaronpuaTHO BAUAHME Bbpxy PoHaa.

MoHacTosAwem nevyanbata Ha AKTMBa banaHcupaH ETF He ce obnara ¢ KopnopaTUBEH AaHbK.
MpomaHaTa B AaHBbYHUTE 3aKOHW, KAKTO M Ha APYrY NPUNOKMMMN 3aKOHU U HOPMATUBHU aKTOBe
MOKe Aa ce o0Tpasu HebnaronpmaTHO Bbpxy GUHAHCOBUTE pe3ynTaTh Ha AKTnBa banaHcupaH ETF.

Apyau cucmemHu puckose. [pyrM pPUCKOBE, MNOPOLEHM OT CBETOBHATa MNOJIUTUYECKA W
MKOHOMMYECKa KOHIOHKTYpa, Ca Bb3MOXKHATa HEeCTabWNHOCT UAN BOEHHU AENCTBUA B PerMoHa.
BeacTteunaTa n aBapunTe ca GakTopK, YCIOKHABALLM BCAKA CMCTEMA 33 YNPaB/AeHUE Ha PUCKOBETE.
MocnepcTeusTa ca TPYAHO NPeABUMAMMM, HO AOCTbNBT A0 WMHPOPMaUMA M NpuaaraHeTo Ha
cMcTemMa 3a NPOTrHO3MpaHe U AEWUCTBMA B EKCTPEMHM CUTyauMM Ca Bb3MOMKHWM HAUYMHU 33
MWHUMU3NPAHE Ha OTPULATENTHUA edEKT.

(Hoe mekcm npuem c peweHue Ha C/ om 12.02.2019 2.) 3a nsumcnaBaHe Ha obuiaTta puckosa
ekcnosuuma GoHADBT M3N0JI3Ba METOAA HA NOETUTE 3aA4b/KeHuA, npenopbyaH B HacokuTe Ha
CESR 3a M3mepBaHe Ha puUCKa M U3YMUCNABAHE HA obLliaTa PMCKOBA EKCMO3ULMA M PUCKa Ha
HacpellHaTa cTpaHa NPy KONEKTUBHUTE MHBeCTUUMOHHM cxemu (CESR/10-788.).

5.4.a (Hoea npuema c peweHue Ha C[ om 13.04.20212.) PuckoBe CBbp3aHU C YCTOMNYMBOTO
passuTue
Ynpasnasawo apyxecrso ,AkTnBa AceT MeHUAXMBHT” ALl He otuuMTa HebnaronpuATHUTE
Bb34ENCTBUA HA UHBECTULMOHHUTE pelleHnA BbpXy GaKTopuTe Ha YCTOMYMBOCT NPU ynpasaeHue
Ha ®oHpa:
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an‘-IMHMTe 3ad HEOTYUTAHE Ha He6ﬂaI'OI'IpMF|THMTe Bb3AeﬁCTBMﬂ Ha MHBECTUUNOHHUTE peLLEHNA
BBbpXy (I)aKTOpMTe Ha yCTOﬁHMBOCT KbM HaCTOAWMA MOMEHT Ca CnegHuTe:

>

cneunduKMTe Ha MMNEpPaTUBHUTE pa3nopendbu Ha CEKTOPHOTO 3aKOHOZATENCTBO Ha
HALMOHANHO M HaAHALMOHANIHO HUBO — HAa/IMYMETO Ha 3aab/iKeHMe 33 Y/, aa aeincrea B
Hah-f406bp MHTepec nNpu cbobpassBaHe HA PUCKOBMA MPOPUN U MHBECTULMOHHATA
NoNANTMKa Ha PoHAa;

NpaBHAaTa pPaMKa peryavpalia OT4MTaHeTo HebnaronpuATHUTE BbL3AENCTBMA Ha
WHBECTULMOHHUTE pelleHna BbpXy GaKTopuTe Ha YCTOMYMBOCT BCE OLLE HE € HAMb/HO
3aBbplieHa:

MNcaTa Ha npueTM M BNAE3INM B CMNA NO CbOTBETHATA 3aKOHOZaTesHa npoueaypa
TEXHWYECKN CTAHAAPTU 33 CbAbPXKAHMETO, MEeTOAMKUTE U NpPeAcTaBAHETO Ha
nHpopmaumata no Pernament (EC) 2019/2088, KOMTO Aa perynmpaT OTYETHOCTTA Ha
Bb3MOMKHUTE HEONAronpPUATHN Bb3L4ENCTBUA HA UHBECTULMOHHUTE PELUEHUA U CbBETU
BbPXYy GaKTOPUTE HA YCTOMYMBOCT;

KbM MOMEHTA CbLLECTBYBaT Pa3/IMYHN €BPONENCKM HOPMATUBHWN aKTOBE, MPUEMAHU NO
pa3IMYHO BpEMe, KOUTO He Ca HaNb/IHO CbrnacyBaHw;

iMncaTta KbM HACTOALWMAT MOMEHT Ha perfameHTUpaHn 1 obwonoCcTbNHU cnocobu 3a
onosecTABaHe OT Ny6AMYHMTE KOMNAHUW OTHOCHO HAZIMYMETO UK inncaTa Ha ESG gaHHK,
KOUTO eBeHTyaNHO BMxa Aanu Bb3MOXKHOCT 3a popmupaHe Ha 0BEKTUBHU cBeAEHUA 3a
yCcTOMYMBM PaKTOPU MAM TAXHATa Aunca. Jiuncata Ha HOPMATUBHO WM3UCKBaAHE B Taswu
HacOKa HOCW pUCKOBe OT MyO6AMKyBaHe HA HEBAPHA WAKM noasexpawa MHpopmaums,
KosATo 61 goBena Ao ywbpb Ha UHTepecuTe Ha KNneHTUTe Ha Y/,

NOTEHUMANHUAT ePEeKT OT eBEHTYaNIHM MPOMNYCHATU NOA3N B Pe3yaTaT Ha B3eTU peLleHuA
AN NPefoCTaBeHU CbBETM 3@ MHBECTULMM B NPOAYKTU, KOUTO Ca CBbP3aHM C YCTOMYMBO
pa3suTne, 61 TpabBano Aa 6bAe BH3MOMKHO KOJIMYECTBEHO onpeaesieH NOoCpPeacTBOM
CTAaTUCTMYECKN aHa/NWU3 C ornepn cna3BaHe Ha MHBECTUMLMOHHATA MOJIUTUKA U PUCKOBUA
npodun Ha cboTBeTHUA GOHA, CbOTBETHO MopTdenn oT GUHAHCOBU WHCTPYMEHTU, U
NocTMUraHe Ha LennuTe My 33 ONTMMAIHO CbOTHOLIEHME [OXOAHOCT/PUCK.

He3aBMcMMO, 4e KbM HacToAwMA MOMEHT [lpyKecTBOTO He oTyuTa HebnaronpuAtHUTe
Bb3AENCTBMATA Ha GaKTOpUTE 3a YCTOMYMBOCT NpU ynpasaeHue Ha PoHAa, LWe U3BBbPLLBA TEKYLL
npernes Ha 3aKOHOBWUTE M3UCKBAHUA U KAMEHTCKUTE MPeAnoyvYMTaHus M Npu oTnagaHe Ha
NPUYUHUTE 3@ HEOTYMTAHE M MPOMSAHA Ha MHBECTUUMOHHATA MOJIUTMKA Ha KAMEHTUTE Le
aHanu3Mpa u NpeuUeHn Janm oTYMTAHETO Ha HebnaronpuATHUTE Bb3AENCTBUA BbPXY dhaKTopuUTe
Ha YCTOMYMBOCT bMxa AONPUHECN 33 NPeAoCTaBAHE Ha MHBECTULMOHHM YCAYTM MPW CNa3BaHe Ha
NPUHLUMNA 33 eNCTBME B Ha-A06bp NHTepec Ha PoHaa.

5.4.6 (Hoea, npuema c peweHue Ha G om 28.04.20212.) Puckose 3a yCTOM4YNBOCTTA

PuckoBe 3a ycToMYMBOCTTa O3HA4YaBa CbOUTUA WAWM YCNOBUA OT EKOJIOTMYHO, COLMANHO WM
YyNPaBNEHCKO eCcTecTBO, KOWUTO, aKO HACTbNAT, MOXe [a WMMAT CblLLEeCTBEHO OTPULATENHO
Bb34eNCTBNE BbPXY CTOMHOCTTA HAa MHBECTMLMNMUTE:
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> EKO/IOrMYeH pUCK - PUCK, MPU KOMTO Bb3BPALLAEMOCTTA Ha MHBECTMLMNTE MOXKe A3 bbae
HeraTMBHO MNOBAMAHA OT GAKTOPU HA OKONHATA CcpeAa, BKAKUUTENHO aKTopH,
NPOU3TUYALWM OT M3MEHEHWETO Ha KAMmaTa, M GaKTopu, NPOM3TMYALLM OT APYro
BNOLIABaHe Ha OKOJIHaTa cpeaa;

> CoumaneH pUCK - PUCK, NPU KOWTO Bb3BPALLAEMOCTTA Ha MHBECTULMUTE MOXKe aa bbae
HeraTMBHO NOB/AMAHA OT COUMANHKN PpaKTopu (Hanp., TPYA0BM CnopoBe);

> YnpaBAeHCKN PUCK - PUCK, MPU KONTO Bb3BPALLAEMOCTTA HA MHBECTULMNTE MOXKe Aa bbae
HEraTMBHO NOB/IMAHA OT YMpaBAEHCKM GaKTopu (Hanmp., Mpo3payHa KoprnopaTMBHa
CTPYKTYpa).

> @aKTopM Ha YCTOMYMBOCT - EKONOTMYHM, COUMANHM W CBBP3AHM CbC CAYXKUTENUTe
BBMPOCK, KaKTO M BbNPOCK, CBBP3aHM CbC 3a4MTAHETO Ha NPaBaTa Ha YoBeKa u ¢ bopbaTa
C KopynuusaTa 1 NoagKynuTe;

> PUCK Npu yCTOMYMBO MHBECTUpaHe - B caydyan, ye Y[ npwunara CTporo onpeneneHu
KpUTEPUM 3a YCTOMYMBOCT Mpu mM3bopa Ha MHBecTMUMM 3a POHAAQ, TO KbM Hero uie
Bb3HWKBA PUCK NPU YCTOMYMBO MHBECTUPaHe. CbOTBETHO, NOTEHLUMAHA MHBECTULMOHHA
LEeN MOXKe a OrpaHnYmM eKCno3numaTa KbM KOMMNaHUK, UHAYCTPUM NN CEKTOPU U MOXKE
[a Ce OTKa)ke OT MHBECTULMOHHM Bb3MOXKHOCTU, KOUTO HE CbOTBETCTBAT Ha HEroBuTe
KpUTepuu 3a yctonumnsocT. CboTBeTHO, BOpcoBO TbpryBaHMAT GPOHA MOXKe ga peannsmpa
no-cnabwu pesyntatn B CpaBHEHMe ¢ Apyrn GoHAO0BE, KOMTO He ce ONUTBAT Aa MHBECTMpPaT
Bb3 OCHOBA Ha TaKMBA KpUTEPUMU.

Mpy B3eMaHe Ha MHBECTULMOHHU pelleHuns, YNpaBasaBawoTo APYXKECTBO Hapes C oCTaHanuTe
daKTopu, pasrnexaa M HaMYMETO Ha PUCKOBETE 33 YCTOMYMBOCTTA U AOKO/IKO € NOTEeHUNANHO
BEPOATHO NocaeAHUTe Aa A0BeAaT A0 CbleCTBEHO OTPMLATENHO Bb34ENCTBUE BbPXY CTOMHOCTTA
Ha WHBECTULMWUTE, KOMUTO [APYKECTBOTO MNpPaBuM NpW ynpasBJeHMeTO Ha nopTdennnte Ha
ynpaBsnaBaHuTe OT Hero poHaoBeE.

Kbm HacToALLMA MOMEHT BAMAHMETO Ha PUCKOBETE BbPXY YCTOMUYMBOCTTA CE OTYUTAT MNPU B3eMaHe
Ha MHBECTULMOHHU pelleHns, Ho 6e3 ToBa Aa MMa TEXECT BbPXY PELIEHUATA 3@ MHBECTUPAHE U
03 Hanara onpegesieHa OTYETHOCT. YNpaB/aABaLLOTO APYHKECTBO HE Npuaara cTporo cneympuynHm
W NpeaBapuUTENHO onpeaeneHn KpUTEPUN 33 OLEHKA Ha PUCKOBETE 3a YCTOMYMBOCTTA. [pnUmMHUTE
3a TOBA Ca /IMNcaTa KbM HAaCTOALMA MOMEHT Ha NPUETU HOPMATUBHU N PEFYNAaTOPHU TEXHUYECKHN
cTaHAapT4, npeasuaeHn paa 3anerHat B PernameHTt 2019/2088, HeonosecTABaHETO Ha
HedMHaHCcoBa MHDOPMALLNA OT CTPaHa Ha NY6IMYHUTE APYKECTBA, KOUTO Aa CAyXKaT 3a NpuemaHe
Ha KOJIMYECTBEHW M KAYECTBEHW KPUTEPUM OT CTPaHa Ha Y/l 33 oueHKa Ha pUCKoBeTe 33
yctonumsocT. [NNocneaHOTO M3NCKBAHE 3a Ny6AMYHO pasKpmMBaHe Ha HeobxoanmaTta MHbopmaumns
BCE OlLe He e 3a/erHano KaTto 3agbaxeHue no PernameHT 2019/2088. Cnep KaTto Mma Beve
NpUeTU CTaHAApPTU U KpuTepuu, Y[ we 3anoyHe Aa M3BbPLIBA OLEHKA Ha HMBO APYrKecTBa-
€MUTEHTU, B KOUTO POHABT MHBECTUPA, HAa HUBO CEKTOPHO M PErMOHaIHO pa3npeaesieHne 1 Ha
HMBO NopTdei, Nnpn HeobxoAMMOCT.
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Mpn obwaTta oueHKa Ha MHBECTUUMATA YNpaBAABAWOTO APYKECTBO He [AOKYMEHTUpaA no
cneuyaneH HauyMH OTYMTAHETO HA PUCKOBETe 33 YCTOMYMBOCTTA B MPOLECUTE HA B3eMaHe Ha
WHBECTULUMOHHUN peweHna. OTYMTAaHETO Ha BAMAHMETO HA PUCKOBETE 33 YCTOMYMBOCTTA BBPXY
CTOMHOCTTA Ha MHBECTULMNTE U MHTETPUPAHETO HA T€3N PUCKOBETE B NPOLLeCMTE Ha B3eMaHe Ha
KOHKPETHUTE MHBECTULMOHHWN PELLUEHNA Ce NPaBM OT MHBECTULMOHHUA KOHCYNTaHT/ nopTdonno
MEHUIXKbP B PAaMKUTE Ha HeroBaTa npodecnmoHanHa cybeKkTMBHA NpeueHKa Ha CbOTBETHaTa
WHBECTULMA, U NO HAYMHa, ONuMcaH B MOANTMKATA 32 UHTErpMpaHe Ha PUCKOBETE 3a YCTOMYMBOCTTA
npu B3emaHe Ha MHBECTULMOHHU pewleHna Ha Y/.

BbnpeKkn, 4e MHBECTULMOHHUAT KOHCYATAHT Ha Y/l ce HacbpyaBa Aa B3ema npeasua puckosete
33 YCTOMYMBOCT NPU B3EMAHE Ha pelleHne 3a MHBECTMLMNA, PUCKDBT 3a YCTOMUMBOCT HAMA TEXKECT
NpW B3emMaHe Ha pelleHMeTo 3a MHBecTUUMA. PUcKoBeTe 3a YCTOMYMBOCTTA Ca 4YacT OT obwusa
npouec No B3eMaHe Ha MHBECTUUMOHHU peleHmna Ha Y.

5.5. (Hosa c pew. Ha G om 22.03.2017 2. u u3m. ¢ pew. Ha G4 om 29.12.2025 2., 8 cuna om
01.01.2026 2.) NonutnkKa 3a obesneyeHus

BcuuKkM aKTmBM, nosayvyeHn oT PoHaa B pe3ynTaT Ha WM3NONA3BAHM TEXHUKU 33 ePEeKTUBHO
ynpaBneHune Ha nopTtdeina, ce pasrnexaaT KaTto obesneyeHne U OTrOBapAT Ha KpUTepuuTte no
pony. MNpun nsumcnasaHe Ha nparosete no un. 45 n 46 ot 34AKNCAMNKU ce BKatouBa puUcKosaTa
eKkcno3snuma Ha PoHZA KbM HacpelHa CTpaHa B pe3ynTaT Ha CAEeNKU C n3BbHOOPCOBO TbpryBaHM
OEPUBATUBHU MHCTPYMEHTU U TEXHMKU 32 eDEKTMBHO ynpaBaeHue Ha noptdeinn. Ynpasassaw,oto
APYXKEeCTBO c/nean 3a CMa3BaHETO Ha OrpaHMyeHuATa B noptéerna Ha PoHaa. B cayyan , ye
doHABT NnonyyaBa obesneveHme 3a He NO-masko oT 30 Ha CTO OT CBOUTE aKTUBM, YNPaBAABaALLOTO
OPYMKEeCTBO e ANbXKHO Aa pa3paboTn u npunara NOAMTUKA, KOATO Aa rapaHTUpa M3BbpLUBAHE Ha
CTpec-TecToBe NPU HOPMASHM U NPU U3BBHPEAHM YCNOBUA Ha IMKBUAHOCT, Taka Ye ga ce gage
Bb3MOXHOCT Aa Ce OUEHUN NKBUAHMA pUCK Ha PoHAa, cBbp3aH ¢ obe3neyeHmeTo. B cayyaure,
KOrato oT MMeTo M 3a CMeTKa Ha PoHZa ce M3BLPLIBAT CAENKM C M3BBbHOOPCOBU PUHAHCOBM
AepuBaTM M Ce W3NON3BaT TEXHUKM 33 ePeKTUBHO YynpasB/ieHMe Ha nopTtdeinna, BCAKO
obe3neyeHune, N13NON3BAHO 33 HaMa/iIABAHE Ha PMCKOBATA EKCMO3NLMA KbM HacpeLyHaTa CTPaHa,
No BCAKO Bpeme OTroBapA Ha C/liegHUTE KPUTEPUU: NUKBUOHOCT, OLEHABAHE; KA4yecTBO Ha
eMUTEeHTa; Kopenauma; ansepcndunkayma Ha obesneyeHMETO; PUCKOBE, CBbP3aHU C YNpaBaeHMEe
Ha obe3nevyeHMETO; NpPU MNPEXBLPAAHE HA AAN NoAy4YeHOTo obesneyeHMe ce ObpPKU OT
0eno3nTapa Ha KONIEeKTMBHaTa MHBECTULMOHHA CXema; KOJIEKTMBHATa MHBECTULMOHHA cXema
MOMKe A3 MPUCTbNM KbM MU3MbAHEHWE BbPXY NOAy4eHOTO obesneyeHMe NO BCAKO Bpeme 6e3
No3oBaBaHe Ha HacpeLHa cTpaHa Uau ogobpeHne oT Hesl; HeNapUYHOTO obesneyeHne He Moxke
[a ce NpoAaBa, PeMHBECTUPA UM 3a/1ara; NAapUYHOTO obesneyeHne moxe camo aa bvae:

a) BNOXEHOo Ha Aeno3unT npu avue no yn. 38, an. 1, 1. 6 ot 3SAKNCANKU ;

6) MHBECTMPAHO BbB BUCOKOKAYECTBEHWN AbPXHKABHU LLEHHWN KHUXKA;
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B) M3N0N3BAHO 3a LEe/InTeE Ha O6paTHM peno-caenku, npun ycnosume 4ye caenkmnte Ca C KpegutHu
MHCTUTYUUNN, KOUTO Ca 06eKT Ha npyaeHumaneH Haasop, n 4ye CDOHAa MOXXe Mo BCAKO Bpeme Aa
nonyyu 06paTHO Nb/IHATa Napn4Ha Cyma 3ae4HO C Ob/IKUMUTE NNINXBU,

r) MHBECTMPAHO B KPAaTKOCPOYHMU GOHA0BE HA NAapUYHMA Nasap.

MapuyHOTO obBe3neyeHne ce MHBECTMPa, KaTo ce cnas3sBaT NPUHUMMUTE 33 AuBepcuduKaums,
NPUIOKMMU KbM HenapuyHoTo obesneyeHue. MapuyHoTo obesneyeHne ce MHBECTUPA Camo B
6aHKK, 33 KOUTO He e Hanuue MHPopmMaums, Ye nNpes nocnegHuTe 3 KaneHZapHW rOANHK ce e
Hanarana IMKBMAHA NOAKpPena OT CTPaHa Ha MeCTHUTE MM MPaBUTENCTBA.

doHADBT MOXKe [a HaABMLWKM OrpaHUYeHMATa 3a aumBepcuduMKaums, ako obesneyeHUETo e B
Pa3NMYHWN NPEXBBbPAAEMUN LEHHU KHUKA U MHCTPYMEHTM Ha NAPUYHMA Nas3ap, U3gaLeHN OT HAKoe
oT AnuaTta no yn.38,an.1, 1.9, byksa “a“ ot 3AKUCONKWN npu cnasBaHe Ha U3NCKBaHMATaA No un.47,
an.4 ot 3KUCATNKN.

®oHABT MOXKe Aa Npuema Kato obesnevyeHne GUHAHCOBM aKTMBM, HagxBbPAAWM 20 Ha cTO OT
HeTHaTa CTOMHOCT Ha aKTUBUTE My, KOraTo Te Ca U34aL4EHM OT HAKOA OT AbpPrKaBUTe YAeHKM Ha EC,
KaKTO M Ha BCUMYKU PErMOHANIHU WM MECTHUTE OpPraHu B CTPaHUTE YJEHKM, EMUTUMPALLU UaK
rapaHTUpaLM LEHHN KHUXKA. POHABT MOXKe Aa Npuema KaTo obesneyeHne GMHAHCOBM aKTUBY,
HaaxsbpaAwm 20 HAa CTO OT HETHATa CTOMHOCT Ha AKTUBUTE MY, MHCTPYMEHTU MU34aAeHWU OT
Ny6ANYHN MeXKAYHAPOLHN OPraHN3aLLMKN C MHBECTULLMOHEH KPeaAUTEeH PEUTUHT MUHMMYM OT egHa
OT ronemute Tpu penTuHrosm areHummn — Standard&Poors, Fitch nan Moody’s. B cayyair , ye
®oHabT npupgobue napuyHo obesnevyeHMe TOM ce pa3noperAa C  Hero CbrlacHo
WMHBECTMLMOHHATA CU cTpaTerma cbobpasHo lMNpocnekTa u Mpasunata cu.

OueHKaTa Ha €BEHTYaA/THU 3ary6M no Aeno3nTn B €BPO Ce€ N3BBPLUBAT KAaTO HOMUWHA/IHATA CTOMHOCT
Ha obe3neyeHMeTO ce HamansBea C €BEHTYa/IHUTE PA3HOCKK NO pa3nopeXaaHEeTo C Hero.

OueHKaTa Ha €BEHTYya/IHUTE 3ary6M no Aeno3nTn BbB Ba/slyTa, pa3/iMtdHa OT €BPO, C€ U3BBPLUBA
KaTo:

a) B3emMa Ce TeKyLL, Kypc KynyBa Ha 6aHKaTa, B KOATO Ce CbXpaHaBa obe3neyeHneTo;

6) B3ema ce CTaHAAPTHOTO OTK/JIOHEHWE Ha BaNyTHMA KypC CNpAMO eBpO Ha MeceyHa 6a-3a 3a
nocnegHute 12 meceua;

B) NPY OLLEHKa Ha eBeHTyaHaTa 3aryba ot ob6e3neyeHNETo ce B3emMa 06MeHEH Kypc M34UC/IEH No
dopmynaTa: TEKyLL BaNyTEH KypC KynyBa — CTaHAAPTHO OTKJOHEHME Ha roauwwHa 6asa;

r) oueHkata Ha obesneyeHuero no 6. “6“ ce HamansBa C eBEHTya/IHUTE PAa3HOCKM Mo
pa3nopexaaHeTo C Hero.

OueHKaTa Ha €BEHTYa/IHU 3ary6V| oT obe3neyeHue MHBECTUPAHO BbBB BUCOKOKA4YeCTBEHU
AbpPXKaBHUN LEHHU KHUXKa Ce€ U3BBbPLLUBA KAaTO Ce€ M3Noa3Ba UeHaTa, Ha KOATO MMa TbpCeHE 3a
CblWNTe KHMKA. OueHKaTa Ha €BEHTYaNHUTE 3ary6M oT obe3neyeHune MHBECTUPAHO B
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KpaTKOCPOYHU GOHAOBE Ha MapUYHMA Nas3ap ce M3BbPLIBA Ha 6a3a Ha TeKyLuTe LeHn 3a obpaTHO
M3KynyBaHe Ha nocoyeHnTe poHaoBe. OLeHKaTa Ce KOpUrMpa Kato ce Hamaan CbC CTaHAAPTHOTO
OTK/IOHEHME Ha UeHaTa Ha ¢oHaa. OueHKaTa Ha €eBeHTyanHM 3arybu OT HenapuyHOTO
obesneyeHre ce W3BbPLIBA CbOOPA3HO XapPaKTEPUCTUKUTE HA aKTUBMTE MONYYEHU KaTo
obesneyeHue.

OueHKaTa Ha eBEHTyaIHW 3arybu oT A4bArosM MHCTPYMEHTU NPeLOCTaBeHM KaTo obesneyeHune ce
M3BbPLUBA KAaTO CE OLEHU JIMXBEHUA PUCK Ype3 U3UYUC/AABAHETO Ha AlOPaLMA HO KOHKPETHUS
ABATOB  MHCTPYMEHT. B cayyail, 4ye WHCTPYMeHTUTE npuTexaBaT KpeguTeH PEeUTUHT,
YnpaBnsBalloTO APYKECTBO OLLEHABA BEPOATHOCTTA MPOMEHWUTE B KPEAUTHUA PEeUTUHr aa
[0BenaT 0 NPOMEHMU B LieHUTe Ha obe3neyeHmeTo. OueHKaTa Ha eBeHTya/IHUTe 3arybm oT akumm
npenocTaBeHN KaTo obesneyeHune ce U3BBLPLUBA KATO Ce OTYETE UCTOPUYECKATA BONATUIHOCT Ha
LeHUTe UM, U3MepeHa Ypes CTaHAAPTHO OTKNOHEHMe. B cnyyaid, Ye MHCTPYMEHTUTE NpuTeKaBaT
KpeauTeH PEUTUHT, YNPABAABALLOTO APYMKECTBO OL,EHABA BEPOATHOCTTA NPOMEHUTE B KPeAUTHUA
PEeUTUHT Aa JoBeAaT 40 MPOMEHU B LLeHUTe Ha obe3neyeHneTo.

5.6.  (U3m. c peweHue Ha C/] om 22.03.20172.) UHOpMaLMa OTHOCHO HaMepeHUeTo Ha $oHAa
[a V3MoN3Ba 3aBMUILIEHW OrpaHUYeHUs 3a ausepcuduKaumAa, NocodeHn B yn. 46, an. 1
34KUCANKKU, n onncaHne Ha U3KIIOYUTEHUTE NasapHM ycioeus, obocHoBaBaluM Takaga
UHBECTMUMA.

BopcoBo TbpryBaHUAT ¢GOHA HAMA HaMepeHue [Aa WM3M0/3Ba 3aBULIEHM OrpaHMYeHusa 3a

ansepcuduKaums nocoyeHun B un.46, an.l1 or 3SAKUCANKMN.

6. UKOHOMWYECKA UHO®OPMALUA

6.1. (U3m. c peweHue Ha G4 om 02.05.2019 2. u om 22.02.2021 2.) [pyrvn pa3xoam 1 Takcu.
YnpasnasawoTo [pyxecTtso e nsbpano UM “beHuMapk Ounnac” A, UM “EBpo-PuHanc” AL, UM
,MNHTepkanutan Mapketc” AQ v UM ,OunanHrosa ¢mnHaHcoBa KomnaHua“ ALl 3a MHBECTULIMOHHMU
MocpegHnum Ha @DoHAa, KOMTO Ja M3NbAHABAT MHBECTUUMOHHUTE HaApeXAaHua Ha
YnpaBaaBawoTo [pyKeCcTBO U Ype3 KOUTO Ja Ce CKAYBAT M U3MbAHABAT CAENKUTE C LUEHHU
KHUXKa.

o “BeHyMapK PuHaHc” ALl e cbec cegannlie 1 agpec Ha ynpasaeHue: rp. Copua 1407 panoH
JNloseHel, *.K. JloseHel, Buckap nnaHmnHa No 19, et. 2, Ten.: (+ 359 2) 9625396, dakc: (+
359 2) 9625388, enektpoHeH agpec (e-mail): office@benchmark.bg, enekrtpoHHa
cTpaHuua B NHTepHeT (web-site): www.benchmark.bg. “ BeHuMapk ¢uHac ” A e
yupegeHo npe3 2004 r., uma EMK 131225156. Homep n gata Ha n3gageHoTo oT
KomucuaTa paspeweHue: Ne 179-UM ot 09.03.2004 r., N2 299-UTM o1 04.05.2005 . Ne 311-
MM ot 27.04.2006 r.

e “EBpo-®uHaHc” ALl e cbC ceganuvuie M agpec Ha ynpasneHue: rp. Copuma 1592, palioH
JMckbp“, 6yn. ,Xpucrodpop Konym6“ 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 “EBpo-®PuHanc” A e
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yypeaeHo npe3 1993 r., uma EMK 831136740. Homep v gaTa Ha n3gaaeHoTo ot Komucuata
paspeweHue: Ne 224-M1M/18.12.1996r., No 81-M1M/08.12.1999r., Ne 81-11M/01.02.2006 r.

o ,UNHTepkanutan Mapketc” ALl e cbC ceganuile 1 agpec Ha ynpasneHue B rp. Codus, yn.
L»Aobpyarka“ Ne 6, er. 3. TenedoH 3a KoHTaktu: (+359 2) 9210510, dakc: (+359 2)
9210521. EneKktpoHeH agpec: office@intercapital.bg, enekTpoHHa cTpaHuLa B UHTEPHET
(Web-site): www.intercapital.bg. ,,MHTepkanutan Mapketc” ALl e yupeaeHo npe3 2001 r.,
uma EVK 131057477. MNputexkasa nnueHs 3a MIHBECTULMOHEH NOCPeaHMUK, n3ganeH ot
Komucuata 3a ¢uHaHcoB Haasop Ne Pr-03-0204/24.02.2006r. Homep u pata Ha
nspageHoTo oT KomucusaTa paspewenme: Ne 39-1M/19.02.2003 r.

e  lnnnHrosa ¢MHaHcoBa KomnaHma“ ALl e cbC ceganuuie M agpec Ha ynpasieHue B rp.
Codus, yn. Lap AceH N2 7, eT. 2 1 agpec Ha KOMTO M3BbpLBa AenHocT: rp. Codua, yn. ,I.
C. PakoBckn“ Ne 42, eT. 4. TenedoH 3a KOHTaKTU: (+359 2) 987 02 35, dakc: (+359 2) 987
28 33. EnekTpoHeH agpec: dfco@dfcoad.com, enekTpoHHa cTpaHuua B MHTepHeT (Web-
site): www.dfcoad.com. ,lunnHrosa puHaHcosa KomnaHua“ ALl e yupeaeHa npe3 1992 r.,
nma EMK: 831607814. NputerkaBa AnueHs 3a MHBECTULMOHEH NOCPeaHUK, N3ganeH ot
Komucuata 3a ¢uHaHcoB Hagzsop No Pr-03-0091/07.07.2008r. Homep u paTta Ha
n3pageHoTo oT KomucusaTa paspewenme: No 108-MM/11.06.1997 r.

CbrnacHo CK/AYEeHWUTE [0roBOPWM, BCEKM OT WMHBECTUUMOHHWUTE MNOCpegHUUM npuema Aa
NocpeaHMYM 33 CKAHOYBAHETO, KAaKTO M [a CKAYBA U M3MbJHABA CAENKU C LEHHU KHUXKa No
HapexAaHe Ha YnpaBnaBawoTo [JpyKecTBo, AeMCTBALLO 3a cMeTKa Ha doHAaa, KaTo ycnoBUATa
Ha BCAKa CAe/Ka ce onpeaenaAr B OTAe/IHa NOPbYUKa.

3a M3BbPLWBAHE HA CAENKUTE, NpegMmeT Ha BCeKu oT gorosopute AKktuBa banaHcmpaH ETF
3annawa Ha MHBecTMUMOHHUTE MNocpeaHMumM Bb3HArpaxaeHWe, YNIATO pasmep ce onpeaens B
NMPOLLEHT OT CTOMHOCTTa Ha CAENKMTEe, CbrnacHo Tapudu, NnpeacTtaBaaBalM MPUNOKEHUS KbM
[0roBopuTe ¢ MHBECTULUMOHHUTE nocpeaHuum. Bb3HarpaxgeHnaTa n no Yetmpute 4orosopa ca
€4HW U CbLUM M BapMpaT B 3aBUCMMOCT OT BUAA HA LEHHUTE KHMXKA — npegmeT Ha caenkara, 3a
KOATO Ce OTHacA HapeXJaHeTo.

Bceku ot gorosopute ¢ MHBECTUUMOHHUTE MoCcpeaHNUM e CKAOYEH 3a HeonpeaeneH nepuoa.
Bcekn oT goroBopute MoXKe Aa 6bae MpekpaTeH Mo B3aMMHO Cbl/acMe Ha CTPaHUTe WAu C
e4HOMECEYHO MMCMEHO Npean3BecTMe OT BCAKA OT CTPAHUTE NO CbOTBETHMA A0T0OBOP.

6.2. (Hoea, npuema c peweHue Ha C[] om 19.01.2023 2. u u3m. ¢ peweHue Ha C om
31.03.20232.) MAPKETUHIOBM CbOBLLEHUA

BCMYKM MapKEeTUHIOBM CbOOLLEHMA A0 MHBECTUTOpUTE TPAbBa Aa ca AcHO 0b603HA4YeHM KaTto
TAaKMBA, Aa Ca TOYHW, ACHU M HenoABexKAalwM. BcAKO MapKeTUHIoBO CbobLLEHME, BKIOYBALLO

NOKaHa 3a 3aKynyBaHe Ha A/10BE Ha (DOH,D,a, HE MOXe Aa Cb4bpKa HEBAPHA NN 3a6ny>K,u,aBau1,a
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MHOOPMALMA, KAaKTO M TaKaBa, KOATO Aa NPOTUBOPEYM Ha MHOOPMAUMATA, CbAbpKawa ce B
MpocnekTa U B OCHOBHUA MHPOPMaUMOHEH AOKYMeHT no PernameHT (EC) Ne 1286/2014 Ha
EBponeickma napnameHT M Ha CbBeta oT 26 HoemBpu 2014 r. OTHOCHO OCHOBHUTE
NHPOPMALMOHHM AOKYMEHTU 3@ NAKETU C MHBECTULMOHHM NPOAYKTU Ha ApebHO M OCHOBABALLM
Ceé Ha 3acTpaxoBaHe WHBECTUUMOHHM NpoayKTn (OCHOBHUA MHGOOPMALMOHEH [OKYMEHT).
CBbp3aHUTe C genHocTTa Ha PoHAQ MAPKETUHIOBM CbOOLLEHMA, BKAKYUTENHO NyBAMYHM
U3ABNEHUA, WHTEPBIOTA W Mpe3eHTaLUMM Ha YNEeHOBETe Ha CbBeTa Ha AWPEKTopuTe Ha
YnpasnsaBalloTO APYXKECTBO M Ha Apyrute Auua, paboTtewm no AOroBop 3a YnpasasaBaLLOTO
APYKECTBO, KaKTO W MApPKeTUHrosute cbobuieHuMa 3a aenHoctta Ha PoHpa, WM3roTBAHM U
pa3npoCTpaHABaHW OT TPETU NLLA, N3NON3BAHM OT YNPaBIABALLOTO APYKECTBO 32 MAPKETUHIOBU
uenu, Tpabea aa 6bAaT NpenBapuUTENIHO 04006PEHN OT pbKOBOAUTENA HA OTAEeN “HopmaTuBHO

cboTBeTCTBMe”.

MpuBANMYAHETO Ha MHBECTUTOPM BbB POHAA Upes TenedoHHM 06aXKAaHMA e 4ONYCTUMO CaMO Bb3
OCHOBa Ha npeaBapuUTeNHO Wu3rotBeHa MHOOpPMauMA, KoATOo e opobpeHa M e B MbJHO
CboTBETCTBME C HAaCOKNTE OTHOCHO MAPKETUHIOBUTE CbODLLLEHMA CbrNACcHO PernameHTa OTHOCHO
TPAHCIPAaHUYHOTO pasnpocTpaHeHne Ha ¢oHpgose (ESMA34-45-1272). 3a npoBepeHuA
TenedoHEH PasroBop ce M3roTBA U CbXPaHABA 3a Nepuog OoT NOoHe 5 roamMHu 3anuc, KOMTo Npwm

NONUCKBaHeE Ce NpPpeaocCTtaBA Ha MHBECTUTOPA UK 3aMECTHUK-MpeAcCedaTENA.

32 BCMYKM MAPKETUHIOBM CbOOLLEHNA A0 MHBECTUTOPUTE YNPaBAABALLOTO APYXKECTBO CMas3Ba
M3NCKBaHMATA Ha un. 4, naparpadm 1 — 3 oT PernameHT (EC) 2019/1156 Ha EBponeickus
napnameHT u Ha CbBeTa oT 20 toHM 2019 r. 33 yAecHsiBaHe Ha TPaHCrpaHMyHaTa AUCTpUbYLMA Ha
NpeanpuATMA 3a KONEKTUBHO MHBECTUPaHE U 3a U3MeHeHUue Ha pernamenTn (EC) Ne 345/2013,
(EC) Ne 346/2013 n (EC) Ne 1286/2014 (OB, L 188/55 ot 12 toamn 2019 r.), ("Pernament (EC)
2019/1156"), n HacokuTe Ha EOLKN no npunaraHeto Ha 4A. 4, naparpad 1 ot PernameHT (EC)
2019/1156, 3a KomTo KOH e B3ena pelleHume 3a NpuiaraHeTo UM cbraacHo ya. 13, an. 1, 1. 26 ot
3aKoHa 3a KomucumaTta 3a puHaHcoB Hag3op. CornacHo yn. 4, naparpadm 1 — 3 ot PernameHT (EC)

2019/1156 YnpaBnABaLOTO APYKECTBO rapaHTUpa, Ye:

1. BCMYKM MapKeTUHroBu C'bO6LLI,eHMF|, oTnpaBeHn 00 UHBECTUTOPUTE, Ca Pa3NO3HABAEMU KATO
TakunBa 1 B TAX Ca OMMUCaHU NO €4HAaKBO BUAMM HAaYUH PUCKOBETE N NONSUTE OT 3aKYyNyBaAHETO Ha

aanose oT PoHAQ;

2. Uanata nHdopmaums, BKAOYEHA B MAPKETMHIOBUTE CbOOLLEHMA, € KOPEKTHa, ACHA U He

noasexkaalla.
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3. MapKeTMHroBuTe CbobOLEHNS, CbAbPXKAWM KOHKpeTHa WHbopmauma 3a PoHaa, He
NPOTUBOPEYAT Ha M He HaMaNABaT 3HAYMMOCTTA Ha WMHPOPMALMATA, KOATO CE CbAbpXKa B
noco4yeHun B YneH 68 ot AnpekTtnea 2009/65/EO NpocneKT UAM B OCHOBHMA MHOOPMALMOHEH

AOKYMEHT 3a UHBECTUTOPUTE, MOCOYEHA B Y/1€H 78 oT nocoyeHaTa ANpPEKTUBA.

4. BCWMYKM MAPKETUHIOBM CbobweHUA MHOOPMMPAT 3a CbLLECTBYBAHETO HAa MNPOCNEKT W
Ha/IMYMETO HA OCHOBHUA MHOOPMALMOHEH AOKYMEHT 33 MHBECTUTOPUTE. B T€3U MapKETUHIOBM
CbOOLWEHMA Ce YTOYHABA KbAE, KaK M Ha KaKbB €3WK WMHBECTUTOPMTE WAM NOTEHUMANHUTE
MHBECTUTOPM MOraT Aa NosyyaT NpoCneKTa M OCHOBHMA MHOPOPMALMOHEH [OKYMEHT 3a
MHBECTUTOPUTE U Ce MNPEenoCTaBAT XWUMEPBPbB3KM KbM Te3M LOKYMEHTM MW agpecute Ha

yebcanToBeTe Um.

B MapKeTUHroBuTe CbOOLEHNA Ce YTOYHABA KbAE, Kak M Ha KaKbB €3UK UHBECTUTOPUTE WM
NoTeHLUMaNHUTE MHBECTUTOPU MOraT Aa no/siyyaT peslome 3a npasaTa Ha MHBECTUTOPUTE U ce
NMOCOYBA €NEKTPOHHA XMMEePBPb3Ka KbM TaKoBa pe3tome, KOeTO BK/OYBA, NO LenecbobpasHocCT,
MHpOpMaLMA OTHOCHO AOCTLM 40 MeXaHM3Ma 33 KONEKTUBHA 3aWmMTa Ha paBHUWeEeTo Ha EC 1 Ha

HAaUMOHANHO paBHULLE, B cnyqaﬁ Ha C'b,£||e6EH cnop.

Mo oTHoweHune Ha MapKeTuHrosuTe C'bO6LLI,eHVIFI ce npwunarat U gonvJHUTENHUN U3UCKBAHWUA,

onpegenenu B un. 81 n 82 ot Hapenba Ne 44,

7. (M3m. c peweHue Ha C4 om 10.05.2018 2., 13.04.2021e. u om 29.12.2025 2., 6 cuna om
01.01.2026 2.) NONUTUKA 3A Bb3HATPAKAEHUATA HA ,,AKTUBA ACET MEHUAXMBHT“
AL
MonutuKata 3a Bb3HarpakaeHuata Ha ,AKTUMBA ACET MEHWUOXMMBHT® A[ /Nonutukata/
obxBalla BCUYKM GOPMM HaA Bb3HarpaxkAeHus, Kato 3anaatm u apyrn GuHaHCoBM u/mam
MaTepuanHu CTUMYAM, BKAKOYUTENHO o0bBnarv, cBbp3aHM C A0BPOBOSIHO MEHCUOHHO U/nau
34paBHO ocurypaBaHe. Bb3HarpaXaeHumATa Mo M3p. NMbPBO HEe BK/AKOYBAT AO0MbAHUTENHMU
nnawaHma nam obnarm, KOMTo ca YacT oT 06La HegMCKpPeLMOHHA NOINTUKA, KOATO Ce OTHacA 3a
LANOTO YNPaBNABALLO APYIKECTBO, U KOUTO He NOOLWPABAT NOeMAHETOo Ha puckose. Noantukara
ce npuaara cnpamo cnegHuTe KaTeropmun NepcoHan, B Cayyaim ye c npodpecmoHanHaTa Cu AeNHOCT
TE OKA3BaT CbLLECTBEHO BAUAHME BbPXY PUCKOBMA NPOPMA HA YNPaBAABAHUTE OT YNPaBAABALLOTO
OPYXHECTBO KONEKTUBHN MHBECTULMOHHUN CXEMMU:

1. chyutenuTte Ha PbKOBOAHMU OJTbXKHOCTY;
2. CNYyXKUTENNUTE, YHUATO ILl,el‘/'IHOCT € CBbpP3aHa C NnoemMaHe Ha PUCKOBE,

3. CAYKUTENNTE, U3NMBAHABALLM KOHTPOHU GYHKUNWK;
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4. BCUYKM APYTN CAYKUTENN, YUMTO Bb3HArPaXKAeHMA ca CbM3MEPMMU C Bb3HArparkaAeHUATa Ha
CNYKUTEAN NOT. 1 - 3 M YNMUTO [EeMHOCTM OKa3BaT BIMAHME BbPXY PUCKOBUA NPOdUA Ha APYHKECTBO
M BbPXY PUCKOBUA NPOPUA Ha YNPaBAABAHUTE OT HETO KONEKTUBHU MHBECTULLMOHHU CXEMMU.

Y[ ,AktnBa AceT MeHUAXMBHT” ALl MOXKe ga He npuaara M3MckBaHuATa no yn. 108, an. 4, 1. 11
— 13 ot 34KNCAMNKWU 3a nnuata no 1.1 - 4, ako 06WMAT pasmep Ha rogMWHOTO NPOMEHINBO
Bb3Harpa*kAeHne Ha CbOTBETHOTO Auue He npesBuwana 30 Ha CTO OT 06WOTO My MOCTOSIHHO
Bb3HarpaxkgeHue v He npesmwasa 15 000 espo.

CornacHo [llonuTMKaTa, Bb3HArpaXkAeHMATa B YNPaBAABAWOTO APYXKECTBO Ce pasAenAar Ha
NOCTOAHHM M npomeHAnBu. ObWUTE KpUTEpuU NpU onpepensHe Ha Bb3HArpaxkAeHusTa ca
no3nuMaTa Ha CbOTBETHUA CAYKUTEN, BbH3J/IOXKEHUTE MYy OTFOBOPHOCTM U HATpynaHuA
npodecnoHaneH onut. PasmepbT Ha Bb3HArpaK4eHMeTo Ha YNeHOBeTe Ha CbBeTa Ha
ANPEKTOPUTE, Ha KOUTO HAMA Obae Bb3NOXKEHO YyNpaB/ieHMETO ce onpefensa C peweHue Ha
06uoTo cbbpaHMe Ha aKUMOHEPUTE CbI/lacHO pasnopeabata Ha ya. 221, 1. 5 oT Tbprosckua
3aKOH. PaamepbT Ha Bb3HArpaXKAeHMeTo Ha BCUMYKM OCTaHaAM Auua no 7. 1 - 4 ce onpeaensa ¢
pelweHne Ha CbBeTa Ha [JMPEKTOPUTE Ha APYKecTBOTO B cbcTaB: Onra MoppaHosa —
UsnbaHuTeneH yned Ha C, MeennHa Bacunesa — Mpegcepaten Ha CA n bunana leoprmuesa —
3amecTHUK - npegcegaten Ha CA.

MoCTOAHHUTE Bb3HArparkAeHMA ca BCUUYKM NAaAWaHUA AKX Apyrn obnarn, KOMTO ca onpeaesieHu
npeABapuUTeNIHO M He 3aBUCAT OT NOCTUrHaTUA pe3ynTaTt. [oCTOAHHUTE Bb3HarpakAeHus ce
CbCTOAT OT ¢UKCMpaHaTa OCHOBHA 3annata Ha CbOTBETHMUA CAYXKUTEN W AOMbAHUTENHUTE
Bb3HArpaskAeHua, Ab/KUMU CbrNacHO [ENCTBaLLOTO TPYAO0BO 3aKOHOAATEeNCTBO. [MOCTOAHHOTO
Bb3HarpaskaeHue npeacrtaBasaBa Mo BCAKO BpemMe [0CTaTbyHO BUCOK Aan oOT 06uwoTto
Bb3HarpaskAeHne Ha CbOTBETHUA CAYMKUTE/, KaTo Mo TO3M HauyMH Ce No3BO/IABa NPUAaraHeTo Ha
MBKaBa MOAUTMKA MO OTHOLIEHME Ha MPOMEH/IMBUTE eNeMeHTU Ha Bb3HarpakaeHuero,
BK/IIOYUTE/THO CE OCUTYPSABA Bb3MOMKHOCT MPOMEH/IMBO Bb3HarpaxaeHue ga He ce usnnaila.

npOMeHJ'IVIBVI Bb3HarpaxXgeHna ca BCUYKN JONBAHUTENHUN NNalaHNA UAnN Apyru o6narm, KOUTO
ce onpeaenAat n ninnawat B 3aBUCUMOCT OT NMOCTUTHATUA pe3ynTat Uan OT APYyrn AOroBoOpHO
onpeaeneHn ycnosua.

YNpaBnsBalLOTO APYKECTBO HE NPeaBUKAa YrOBapAHETO Ha 0baru, CBbp3aHM C MeHCUOHMpPaHe.
ObesweTeHnATa, CBbP3aHN C NPeacpPOYHO MpeKpaTaBaHe Ha [0roBop, TpabBa Aa oTpassasaT
MOCTUrHATUTE C TeYEHNE Ha BPEMETO Pe3y/ITaTh Ha CbOTBETHUTE INLA U [a Ca OnpeseNieHn Taka,
Yye Oa He Bb3HArpakaaeaT Heycrex. FapaHTUPAHO MPOMEHIMBO Bb3HArPaXKAEHME MOKe Oa ce
YyroBOpM CamoO 33 HOBOHA3HaYeH C/YKWUTEN eAMHCTBEHO 3a NbpBaTa roAuMHa, cnefsalla
Ha3Ha4yaBaHETO My.

B peweHneto Ha CbBeTa Ha [AMPEKTOPUTE OTHOCHO MPOMEH/IMBUTE Bb3HArPaXKAeHUs,
3ab/IKUTE/THO CE CbAbPrKa NoHe: 0buiaTa cyma Ha MPOMEH/IMBUTE Bb3HArpakAeHMaA Nno 3BeHa
Bb3 OCHOBA Ha MOCTUrHATUTE PE3YNTaTU U UANOCTEH NMPUHOC KbM AeMHOCTTa U GUHAHCOBOTO
CbCTOSIHWE Ha APYXKECTBOTO; Kputepuute (puHaHCcOBM N HeEGUHAHCOBM), KOUTO ce NpuaaraT npu
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OLEHKaTa Ha pes3yntatuTe OT [AEeWHOCTTa Ha /nuaTta; pasmepute Ha NPOMEHAUBUTE
Bb3HArpa*kAeHMA Ha KOHKPETHUTE CNYXKUTENN, ONpeaeneHN Bb3 OCHOBA Ha M3BbPLUEHATA OLEHKA
Ha AEeMHOCTTa MM; YacTTa OT NPOMEHIMBUTE Bb3HArpaXKAeHWA Ha CbOTBETHUTE C/TYXKUTENMU, KOATO
MO’Ke Aa Ce M3NNalia B AAN0BE UAN aKUMKU OT CbOTBETHATa KONIEKTUBHA MHBECTULMOHHA CXeMa
WAN PaBHOCTOMHM nNpaBa Ha COBCTBEHOCT, WAU WMHCTPYMEHTW, CBbP3aHM C akuuuTe, MU
PaBHOCTOMHU HEMAPUUYHU UHCTPYMEHTM CbC CTUMY/IM CbC CbliaTa epeKTUBHOCT KaTo OCTaHaAuTe
WHCTPYMEHTW; OaTUTe Ha nNAallaHe Ha MNPOMEHAMBUTE Bb3HarpaXaeHusa, 4acrtra oT
NPOMEHANBUTE Bb3HArpaKAeHusa, KOATO Lle Ce pascpoyBa WM CbOTBETHO [AaTUTe Ha
pa3CcpoYBaHMATA Ha NNALWAHMATA MO NPOMEH/IMBUTE Bb3HArPaXK4eHUs.

MaKkcumanHaTta ropHa rpaHuua Ha NPOMEH/IMBOTO Bb3HarpaaeHune 3a BCAKa e4HO OT Muata no
T. 1-4 e 40% oT 06LWMA pa3mep Ha Bb3HArpParkaeHUeTo.

B 3aBMCMMOCT OT NpaBHO-OpraHM3aumMoHHaTa G¢opma Ha KONeKTUBHATa MHBECTULIMOHHA CXEMA U
HelHMA yCcTaB, NPaBuaa UAW y4peanTeHU AOKYMEHTU Hak-Manko 50 Ha CTO OT MPOMEHINBOTO
Bb3Harpask4eHue ce CbCTOM OT AAN0BE MU aKUMK OT CbOTBETHATa KONIEKTUBHA MHBECTULIMOHHA
CXEMa WM PaBHOCTOMHM NpaBa Ha COBCTBEHOCT, UAU UHCTPYMEHTM, CBbP3aHU C akuuute, Uau
PaBHOCTOMHWU HEMAPWUYHU UHCTPYMEHTM CbC CTUMY/IM CbC CbliaTa ePpeKTUBHOCT KaTo OCTaHanuTe
MHCTPYMEHTK, KaTo TO3M Npar Moxe Aa 6bae NOo-HUCHK, aKo yNpaBAeHMETO Ha KONEKTUBHATa
MHBECTMLMOHHA CXema NnpeacTaBasBa No-manko ot 50 Ha cTo oT obwma nopTdenn, ynpasassaH
OT YNpPaB/AABALLOTO APYKECTBO. MHCTPYMEHTUTE MO NPeAXoAHOTO M3pP. ca 06EKT Ha NoaxoAALla
MONNTMKA 3a 3a4bprKaHe, Lenalla NocTMraHe Ha CbOTBETCTBME MEXKAY CTUMYNUTE U MHTepecuTe
Ha YNpPaBAABALWLOTO [APYNKECTBO, YNPaBAABAHUTE KONEKTUBHU WHBECTULUMOHHM CXEMU U
npuTeXKaTennTe Ha OAN0Be, KaTo NOJIMTMKaTa 3a 3aAbplKaHe ce npuaara M no OTHOLIEHWe Ha
pa3cpoyeHaTta 4acT OT NPOMEH/IMBOTO Bb3HarpaxaeHue.

Korato B paMKkuTe Ha eaHa roamHa Ha avue T. 1-4 ce n3nnalla NPOMeEHANBO Bb3HarpaxaeHve B
pa3smep noseye OT eAHa TpeTa OT HPYTHOTO rOAMLLHO Bb3HarpaxaeHue, He No-manko ot 40 % ot
NMPOMEHINBOTO Bb3HArpaXKAeHMe ce pa3cpoyBa 3a Nepnog ¢ MMHMMaAHa NPOABKUTENHOCT TPU
rOAVHM B 3aBUCMMOCT OT NepMoaa Ha AbpiKaHe, NpenopbyaH Ha MHBECTUTOPUTE B CbOTBETHATA
KOJIEKTMBHA MHBECTULMOHHA CXeMa, U B CbOTBETCTBME C €CTECTBOTO Ha PUCKOBETE Ha CbOTBETHATA
cxema. Bb3HarpaxkaeHueTto ce vM3naalia NponopumoHasHO BbB BPEMETO, a NPU 0COBEHO ronam
pa3mep Ha NPOMEH/IMBOTO Bb3HarpaxaeHue M3nnalaHeTo Ha Hai-manko 60 Ha CTo OT cymaTa ce
pascpoyBa. MONUTMKATA 3a Bb3HArparkAeHWATa npeasukaa, ye auuata no 1. 1-4 Tpabea aa
BbPHAT M3LAN0 WM OTYACTM NPeAoCTaBeHO MPOMEH/IMBO Bb3HarpaxKaeHue, M3NNaTeHo Ha
OCHOBaHMWE [aHHM, KOMTO BNOCNEACTBME Ca Ce OKasanu NOrpeLlHn Uan noasexkaawm. B cayyai
Yye B OOroBOpWTE Ha AMUaTa No T. 1-4 ce BKAOYBAT KNay3n BbB BPb3Ka C NOJy4aBaHETO Ha
MPOMEH/IMBO Bb3HarpaXkAeHWe Hepasfe/NHO CbluTe ce CbNbTCTBAT OT K/ay3Wn, KoMTo Ja
rapaHTMpaT BPbLLLAHETO Ha MPOMEH/NIMBO Bb3HarpaXAeHwe B XxunoTe3aTa Ha NPesxoAHOTO
nspeyeHue.

NpepnoctaBAHeTO Ha pa3cpo4yeHo npomMmeHINBO Bb3HarpaxgeHue ce M3BBbpPLUBA
nponopLnMoOHanHo. OTnoxeHaTa 4acT Ha Bb3HArpaXX4eHMeTo Mmoxe Aa ce CbCTon OT AAn0BE NN
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aKuMKM OT CbOTBETHATa KOJIEKTUBHA MHBECTULUMOHHA CXEeMa WM PaBHOCTOMHW MpaBa Ha
COBCTBEHOCT, WAW MHCTPYMEHTM, CBbP3aHM C aKUMUTE, WAM PaBHOCTOMHW HemnapuyHu
MHCTPYMEHTU CbC CTUMY/IN CbC CbLiaTa ePEKTUBHOCT KaTo OCTaHa/IUTE MHCTPYMEHTU. B cnyyaii ye
OT/I0XEeHaTa YacT e 06Bbp3aH C 6baelm pesynTaTv, KpUTepuuTe 3a TAXHATa OLLEHKa cneaga Aa
NMo3BO/ISBAT KOPUTMPaHe Ha pa3mepa M cbobpasHO TEeKYLUTE U ObAeLNTe PUCKOBE.

MpOMeHANBOTO Bb3HaArpaskaeHue ce 06B8bpP3Ba C pesynTaTn oT AEUHOCTTa Ype3 KombuHauma ot
OLeHKaTa 3a pe3ynTaTuTe Ha OTAE/NIHOTO INLE U HA OPraHU3aLMOHHOTO 3BE€HO, B KOeTo paboTtu,
MAN Ha CbOTBETHaTa KOJIEKTUBHA WHBECTULMOHHA CXeMa, PUCKOBMA W Npodua, KaKTo U
LANOCTHUTE pe3ynTaTh Ha yNpaBaABaLLoTo Apy»KecTBo. OueHKaTa 3a paboTaTta Ha CAy»KuTens ce
OCHOBaBa Ha GpUHAHCOBU N HePpUHAHCOBM Nokaszatenn. OUEHKMTE ca YacT OT OLEeHbYeH npoLec,
obxBallall, Nepuoa OT HAKONKO roguMHuM cbobpaseH C nepuoga Ha AbprKaHe, NpenopbyaH Ha
WHBECTUTOPUTE B KOJIEKTUBHA MHBECTULMOHHA CXema, ynpaB/iABaHa OT YNpaBAABaLLOTO
[PY*KeCTBO, C Len [a ce rapaHTMpa, Ye OLeHABAaHeTO Ce OCHOBaBa Ha NO-AbANOCPOYHUN Pe3ynTaTu
Ha KO/NIeKTMBHATa MHBECTMLMOHHA CXeMa M PUCKOBUA 1 MPodua, KakKTo U ye ¢aKTUYecKoTo
M3nnalaHe Ha efleMeHTUTe OT Bb3HarpaxkaeHmeto, o6Bbp3aHM C pesynTaTuTe, ce pascpoysa B
CblLUMA Nepuroa.

OueHKaTa Ha pes3ynTatute OT AEMHOCTTa, M3Mno/si3BaHa nNpyv GOPMUPAHETO Ha NPOMEH/IUBUTE
Bb3HArPaXKAeHMA U TAXHOTO pasnpegenieHne, B3ema npeasBui BCUYKM TeKywM UM 6baewim
PUCKOBE, LeHaTa Ha Kanutana U HeobxoamMmaTa IMKBUAHOCT Ha APYXKeCcTBOTo. CayKutenmTe no
T. 1 — 4 ce 3agbiKaBaT Aa He M3M0/3BaT /IMYHM CTPATErMM 3a OrpaHMYaBaHe Ha PUCKa MK
3aCTpaxoBaHe, CBbP3aHO C Bb3HarpaXKkAeHusATa MAM OTrOBOPHOCTTA, C LEeN HamanABaHe Ha
PUCKOBO 06Bbp3aHUTE ePEeKTU BbPXY Bb3HArparkAeHUETO UM, NpeaBuaeHN B l0rOBOPUTE UM.

YacT oT nokasatenute 3a OuUEHKa Ha paboTata Ha CbOTBETHWUA CAYKUTEN Ca: MPUHOC U
edEeKTMBHOCT KbM AeiHocTTa M dUMHAHCOBATa CTabMAHOCT Ha ApYXKecTBoTo; npodecmaTta m
TEXHUYECKUTE 3HAHMA W OMUT HA CbOTBETHUA CAYKUTEN B Ta3u BPbB3KA; 3a4b/IKEHMATA U
OTFOBOPHOCTUTE HA CbOTBETHMUA CAYXKMUTE/N, KAKTO U OTHOLIEHMETO HA CAYXKMUTENA KbM TAX;
KOMYHWMKALMATA C OCTAHANUTE CNYKUTENN HA APYKECTBOTO; YECTHOCT, MOYTEHOCT M penyTaums Ha
CNYKUTENA; KOMMETEHTHOCT M CNOCOBHOCT Ha CNYXKUTENA; Bb3MOXKHOCTTA My Aa NPOAb/IXKaBa Aa
M3NB/IHABA KOMMETEHTHO CBOWUTE 3aAb/KeHUA 6e3 Jonb/iHWUTENEeH HaA30p, KaTto ce B3emat
npeasuag UHAMBUAYANHUA MY ONUT, 3HAHUA U YMEHMA; CNa3BaHe M TOYHO U3Mb/IHEHME KAaKTO Ha
peneBaHTHUTE HOPMATMBHM AKTOBE BbB BPb3Ka C OCbLLECTBABAHATA OT CAYKUTENA AEMHOCT, TaKa
M Ha BbTPELLHUTE NpaBuIa U NONTUKN Ha APYKECTBOTO.

Mpw onpepenAaHe Ha pa3smepa Ha NPOMEHAUBUTE Bb3HarpaxaeHua CbBETbT Ha AUPeEKTopUTe
3a4b/IKUTENNHO CNnepBa fAa OTYETE MOHE: LANOCTHOTO NAs3apHO MNPeAcTaBAHE HA APYXKECTBOTO;
KONIEKTUBHOTO NPEACTaBAHE HA CbOTBETHMA €KUM, OT KOMTO € YacCT CbOTBETHMA CAYKUTEN U
NPUHOCA My B TOBA OTHOLIEHME; UHANBUAYANHOTO MPEACTaBAHE HA C/AYKUTENA BbB BPb3Ka C
N3NCKBAHMATA KbM paboTaTa My, MOCTUIraHETO Ha NMOCTaBEHUTE Lie/IN U 06pbLLLaHe Ha CneunanHo
BHMMAHMWe, B C/ly4al Ye CNYKUTENAT ce e cnpasun 3abenexntenHo ¢ pabotata cu; NPOMAHA Ha
MKOHOMMYEeCcKaTa O06CTaHOBKa B CTpaHaTa, MNPOMAHA Ha OM3HEC KAMMaTa, NPOMAHA Ha
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CbCTOAHMETO Ha [APYKECTBOTO, MPOMAHA Ha OCHOBHATa AEMHOCT Ha APYXKecTBOTO M Apyra
peneBaHTHA nasapHa MHGOpPMauMsA NPU eTasioHHO CPaBHEHWE C KOHKYPeHTUTe Ha nasapa;
CNa3BaHeTO Ha 3a4b/KEHMETO CAYXKUTENAT [a [AeNCTBa BWMHArM YecTHO, CnpasBeasvBo,
NPodeCcMoHaNHO U B Hal-A06BP UHTEPEC Ha KAMEHTa.

MPOMeHANBOTO Bb3HarpaXKAeHWe, BKAOUYMTENIHO pPaA3CpPOYeHATa YacT OT Hero, ce M3naauia
€OMHCTBEHO aKO e CbobpaseHO C UANOCTHOTO (MHAHCOBO CbCTOSHME Ha YNPaBAABALLOTO
[APYKeCTBO M € OnpaBAaHO OT r/iegHa TOYKA Ha pe3ynTaTUTe Ha OPraHM3aLMOHHOTO 3BEHO, B
KoeTo paboTM AMUEeTO, M CbOTBETHATA KOJIEKTUBHA WHBECTULMOHHA CXema, Kato npu
HEe3a40BONUTE/IHU NN OTPULATENHN GUHAHCOBM Pe3ynTaTh HA YNPaBAABALLOTO APYKECTBO UK
Ha CbOTBETHATa KONIEKTMBHA WHBECTULMOHHA CXema OOWMAT pasmep Ha MNPOMEH/INBOTO
Bb3HArpa)kAeHWe Cce HamanABa 3HAYUTENHO, BK/KYUTENIHO C HAMANABAHE Ha TeKyLlM
KOMMEHCaLUMnN, HamanaBaHe Ha CYMW, HAYUC/IEHN 33 MWUHAN Nepuos, UAN Bb3CTaHOBABAHE Ha
BEYE HAUYMC/IEHO Bb3HArpaXKaeHue.

ﬂpOMeHJ'IMBM Bb3HArpaxXgeHna He ce uU3naawart B CcneaHUTe Cay4dau: KOrato 4pes T1ax ce
OorpaHun4yasa cnocobHoCTTa Ha APYyXeCTBOTO Aa nNoaAbpKa U I'IO,CI|O6pﬂBa KanntanaosaTta CH 6a3a;
KOrato Cbuwmnte Ceé Mn3naawat nocpeacrBom UHCTPYMEHTU UAN METOAUN, 3@ KOUTO MOKE Aa ce
Hanpasu obocHoBaH n3Boa, Ye ynecHAsaTt 3300MKaNAHETO Ha M3UCKBAHUATA Ha HOPMaTUBHUTE
dKTOBe€ OTHOCHO KaNWnTa/ioBaTa aAdeKBAaTHOCT Ha ApPYyXKeCTBOTO, KOrato He Ca BbB BPbB3Ka C
d)MHaHCOBVITe pe3ynTaTtu Ha APpYyXKecCcTBOTO U OLEeHKUTE 3a AEI‘/‘IHOCTTa Ha CbOTBETHOTO CTPYKTYPHO
3BE€HO U KOHKPEeTHWUA ChyXunten, Korato n3naawaHeTo num we goseae A0 BollaBaHe Ha PUCKOBUA
npod)mn Ha APYXeCTBOTO, CbOTBETHO A0 3aCTpallaBaHe Ha cTtabunHoctTa MY. KOraTto Ca B pa3spes3
CbC 3aKOHOYCTAaHOBEHUTE U3NCKBAHNA U pa3nopep,6V|Te Ha HACTOALWaTa NO/IUTUKA.

B YnpaBnsaBawoTo Apy*KecTBo He GYHKUMOHMPA KOMUTET NO Bb3HArpaXKaeHuaTa.

YNpaBnsBalLoTo APYXKECTBO He OTYMTa GaKTOPUTE M PUCKOBETE 3a YCTOMYMBOCTTA B MoAuTHKaTa
3a Bb3HarpakaeHusTa.

NHpopmaums 3a noapobHOCTUTE OTHOCHO aKTyanHata [o/IMTUKa 3a Bb3HarpaKAeHuATa Ha
,AKTUBA ACET MEHUAXMDBHT” Al, KOUTO BKAKOYBAT Hal-Ma/IKO OMMCaHME Ha HauMHUTE Ha
N3YNC/IEHME Ha Bb3HArPaXAeHuATa U CTUMYAUTE U MMEHATA W I/TbXKHOCTTA Ha /inLata, OTrOBOPHMU
3a pasnpeaenaHeTo Ha Bb3HArpaXA4AeHuATa U CTUMYAUTE, Ce CbAbPKa Ha MHTEPHET cTpaHMuaTa
Ha ,AKTUBA ACET MEHUOXMDBHT” ALl www.activabg.com. VHBecTUuTOpUTE MOraT Aa noay4u
Konue Ha MNonuTuKaTa 3a Bb3HarpaxkaeHunsata Ha ,,AKTUBA ACET MEHUOXKMDBHT” Al Ha xapTueH
HocuTen 6e3nnaTHO NpU NOUCKBAHE B odMca Ha ynpaBaABaLLOTO APYHKECTBO.

8. (Hosa, npuema c peweHue Ha G om 07.05.2020 2. u usm. ¢ peweHue Ha C[] om 19.01.2021
2, om 11.03.2021e., om 19.01.20232. u om 03.01.20242.) WHO®OPMALMA 3A
MHBECTUTOPU BbB PEAEPASTHA PEMYB/TMKA TEPMAHUA
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YBegomneHune 3a UHBecTUTOpUTE BbB DeaepanHa penybamnka FepmaHuma cbrnacHo ra. 293 an. 1 Ne 3
FepMaHCKUAT MHBECTULMOHEH KOAEKC 3a YnpaB/ieHue Ha nHeecTnumm (Kapitalanlagegesetzbuch; “KAGB”).

To3u pa3gen cbabprka AONbAHUTENHA MHbOPMaLMA 33 MHBECTUTOPU, KOMTO NpebusasaT BbB PeaepanHa
Peny6nuka lepmaHua. To3u pasgen 3a [bprkaBaTta U3MeHs cbabpkaHueTo B [Mpocnekta Ha PoHAa, Taka
ye fa ce NpaBM M3pMYHA NpenpaTka Kbm TOBA AONbJAHEHUE 33 AbprKaBaTa.

8.1.Pa3snpocTpaHeHune BbB PegepanHa penybavka lrepmanHusa

The Bundesanstalt fr Finanzdienstleistungsaufsicht (PeaepaneH opraH 3a puHaHCOB Ha[30p) € yBEAOMEH
cbrnacHo pasgen 310 Ha epMaHCKMAT MHBECTUUMOHEH KOAEKC 3a ynpaBAeHMe Ha MHBECTULMKU 33
HamepeHueTo Ha Y/ aa npeanara Aanose Ha PoHaa BbB PegepanHa Penybnmka NepmaHums.

8.2.MpepoctaBaHe Ha pPa3nNoOAOXKEHUE MeXaHM3MWM 3a M3BbpLIBAHE Ha 3agaumTe no 4yn. 92 an. 1 ot
Oupektnea 2009/65/EO, nsmerena c Anpektmea (EC) 2019/1160

CnepgHata 3agaya ce nsnb/HABa OT AKTnBa AceT MeHngxmbHT ALl, rp. Codus, byn. Xpucrodop Konymob
43, office@activabg.com:

a. 0bpaboTBaHe Ha Hape)aaHusaTa 3a 3anuMcBaHe M 0BpaTHO M3KyNyBaHe W WM3BbLPLUBAHE Ha ApYyru
nAaLaHNA KbM COBCTBEHULMTE Ha AAN0Be BbB Bpb3Ka ¢ ganosete ot MKUMLK.

B sonbaHeHWe, cnegHUTe 3a4aum ce u3anbaHaBaT oT Acolin Europe AG, Line-Eid-Strasse 6, 78467 Konstanz,
FepmaHma.

b. npepocrtaBaHe Ha WHBECTUTOPUTE Ha MHPOPMALMA OTHOCHO HauyMHa, MO KOWTO MoraT ga obaar
nofafeHn HapexgaHuaTa 3a 3anucBaHe M 06paTHO M3KyMyBaHe M M3NNATEHM CymuTe no obpaTHOTO
U3KyMyBaHe.

C. yNecHABaHe Ha Noa3BaHeTo Ha MHPOPMaLMATA M Ha JOCTbMNA 40 NpoLeaypuUTe U MEPKUTE, MOCOYEHN B
yneH 15 ot Oupektusa 2009/65/EO, BbB Bpb3Ka C yNpaxkHABAaHETO Ha MpaBaTa Ha WHBECTUTOPUTE,
npousTtmyawm ot nusectuunmte um B NKUMUK, B AbpKaBaTa YneHKa, B KoAato ce npegnara MNKUMLUK.

d. ocurypsBaHe Ha A0OCTbN Ha MHBECTUTOPUTE A0 M3UCKBAaHWUTE CbrnacHo rnasa IX oT [upekTusa
2009/65/EO nHdopmauma U AOKYMEHTUTE, B CbOTBETCTBME C YC/IOBMATA, MOCOYEHM B YneH 94, c uen
3ano3HaBaHe WK No/slyYaBaHe Ha Konue oT TAX.

e. npenocCraBAaHe Ha MHBECTUTOPUTE MPU NOUCKBAHE Ha VIHd)OpMaLI,MFI 3a 3a4a4uTe, U3NbJHABAHU OT
MeXaHN3MuUTE, Ha TpaeH HOoCUTen.

MpocnekTbT, OCHOBHUTE WHbOPMAUMOHHM AoKymeHTU (PRIIPs KIDs), MMpaBunata, roguwHute U
NoAyroAMWHUTE OTYETM MoraT Aa 6baaT nonydeHn 6e3nnaTHO Ha XapTueH Hocuten B oduca Ha Acolin
Europe AG, no TenedoHa uWAM 3anABEeHW MO eNieKTpoHeH nbT Ha facilityagent@acolin.com /
www.acolin.com/services/facilities-agency-services.

B fonbAHeHMe, LeHaTa Ha eMUTMpPaAHe, HETHATA CTOMHOCT Ha eAMH AAN U LLeHaTa Ha 0bpaTHO M3KynyBaHe,
KaKTO M BCAKa gpyra nHpopmauma n OKYMEHTU, KoUTo Tpsbea Aa 6baaT nybauKyBaHM B AbprKkaBaTa-
Y/ieHKa no npousxoa Ha poHaoBeTE, Ca AOCTbNHU 6e3nnatHo oT Acolin Europe AG.

8.3.HapeKaaHua 3a 06paTHO M3KynyBaHe; NaalaHma
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3anBKM 3a 06paTHO M3KYNyBaHe Ha AAN0BE, KOUTO MoraT Aa 6baaT pasnpeaeneHn B FfepmaHus, moraT 4a
ce nozasaT 40 Cefa/MLLETO Ha YNpaBasaBaloTo ApyxecTBo: AkTnea AceT MeHngxmbHT ALl, rp. Codus,
6yn. Xpuctodop Konymb 43,Mnm no enekTpoHeH NbT Ypes umeinn Ha office@activabg.com

B gonb/iHEHWE, TAaKMBA UCKaHMA MoraT Aa 6baaT nsnpateHun ao Acolin Europe AG no nmeiin 3a npegasaHe
Ha AKTuBa AceT MeHnaXmbHT A/l

BCMYKM nNnawaHMa KbM WHBecTUTOpM B lepmaHua (nnawaHuMAa oT 06paTHO M3KynyBaHe, BCAKaKBU
nAalaHna UaM Apyru nNaawaHuna) morat ga 6baat npeseaeHu Ypes KpeauTHUTE UHCTUTYLUK, AbpiKalin
TEXHUTE CMETKM 3a LeHHU KHUKa BbB PegepanHa penybanka Nepmanua.

8.4.MybnnKyBaHe Ha LeHu

BCMUYKM Apyrv AOKYMEHTM U MHOPMALLMA MO OTHOWeHMe Ha PoHAa, KOWUTO TPAbBa Aa 6bAaT Ny6MKYBaHK
Cbr1aCHO HEMCKOTO 3aKOHOAATEe/CTBO, We 6baaT nybankysaHu B FlepmaHmsa Ha www.activabg.com

B cvotBeTcTBUME C § 298 (2) OT [epMaHCKMAT MHBECTULMOHEH KOAEKC 3a yrnpaB/ieHMe Ha UHBECTULUU B
FepmaHus ce MHOPMUPAT Ypes3 TpaeH HocuTen M Nybankaumsa Ha yebcanta www.activabg.com npwm
cnegHuTe obcToaTencTsa:

* cnupaHe Ha 06paTHOTO U3KynyBaHe Ha [anose Ha PoHAa,
* NpeKpaTABaHe Ha yNpaBAeHNETO UK IMKBMAALMA Ha DoHAa,

* MPOMEHM B NpaBMAaTa U YCNOBUATA, KOUTO Ca HECbBMECTUMM C NpeaULliHUTEe UHBECTULMOHHN
NMPUHLUMINKN, KOWUTO 3acArar CblUECTBEHM MpaBa Ha WHBECTUTOPA WM KOUTO Ce OTHAacAT Ao
Bb3Harpa)kAeHne 1 Bb3CTaHOBSBAHE Ha Pa3XxoAm, KOUTO morart Aa 6baaT usnnateHn ot doHaa,

* civBaHe Ha PoHaose nog dopmaTta Ha MHPoOpMauMA 3a caMBaHe, KoATo TpsibBa pa 6bvae
M3roTBeHa cbrnacHo YneH 43 ot Aunpektusa 2009/65/E0,

* npeobpasyBaHe Ha cbluecTByBaL, PoHA B 3axpaHBaw, PoHA U NpomsaHa Ha rnasHus ®oHg nog
dopmaTa Ha MHPopmMauma, KoaTo TpAabBa Aa 6bae M3roTBEHA CbIIACHO YieH 64 oT [AupeKkTuea
2009/65/EC.

8.5.laHbyHa UHPopmauus BbB PeaepanHa penybaunka NrepmaHma

MoTeHuManHMTe WMHBECTUTOPM Ce CbBETBAT Aa MNOTbPCAT He3aBUCUM MNPOPECUOHANEH CbBET
OTHOCHO Bb3MOMHOTO [aHbYyHO OobnaraHe Ha MOKyMKaTta, NpuTeXaBaHeTo MM npoaaxbarta Ha
danoserte.

Uzzomeunu lNpocnekma:

Onra MoppaHosa,

YneH Ha Cbeema Ha dupekmopume u M3nbaHumesneH oupekmop
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MBa MunTKOBa,

lpokypucm

[donynoanucaHuTte Mua, B KAYECTBOTO CM HA NpeACTaBAABaALLM YNPaBAABaLWLOTO [ApyKecTso, C
nognuca cu, nonoxeH Ha 30.03.2026r., geknapupart, ye [pocneKkTbT OTroBapA Ha
M3UCKBaHMATA HA 3aKOHa.

3a Ynpaesnasaujomo Apyxcecmeo “Akmusa Acem MerudxwmvHm” AL,
delicmeaw;o om umemo u 3a cmemkKa Ha bopcoso mvpayeaH ¢poHO

“Akmuea banaHcupaH ETF”:

Onra MoppaHosa,

YneH Ha Cbeema Ha dupekmopume u M3nvaHumesneH Oupekmop

MBa MuTKoBa,

lpokypucm
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MPUNOXEHWNE Ne 1:

MpaBuna 3a oueHKa Ha nopTdenna n 3a onpegenaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE U
WHOMKATMBHATa HETHA CTOMHOCT Ha aKTUBUTE Ha 6opcoBo TbpryeaH GoHyg, "AkTuBa banaHcmpaH
ETF", npnetu c peweHune ot 30 mapT 2012 r. U OTMEHALLM NPUETUTE NPaBUNA C peleHne oT 16
tonn 2007 r., USMEHeHN U AoNb/HEHU C peweHune oT 04.05.2012 r., ot 30 asryct 2012, oT 24
centemspun 2012 r., 07.03.2013r.,01.04.2013 r., o1 11.04.2014 r., 05.06.2015r., 10.02.2017 r.,
26.03.2018r., 01 10.05.2018 r., o1 15.12.2021 r., 01.02.2022 ., 19.01.2023r.,07.03.2023r. n oT
31.03.2023r. Ha CbBeTa Ha gupeKkTopuTe Ha Y[ “Aktnuea AceT MeHUAXKMBHT A/l



BopcoBo TbprysaH poHa “AKkTuBa banaHcupaH ETF”
lpocniekm

(U3m. c pewweHune Ha C ot 08.04.2019r., o1 08.04.2020r., 13.04.2021r., 15.12.2021r.,
24.03.2022r., 31.03.2023r., 11.04.2024r.,10.04.2025r., 29.12.2025r., B cuna ot 01.01.2026r. 1 oT
30.03.2026r.) NPUIOXKEHUE Ne 2: ONMUCAHUE HA MHBECTULIMOHHATA OEMHOCT HA
BEOPCOBO TbPIYBAH ®OH/, "AKTUBA BAJTJAHCUPAH ETF"

Aktnea banaHcupaH ETF e yupegeH npe3 m. Oktomspu 2007 r. 1 Kbm AaTtaTa Ha aKTyanmMsaumsa
Ha MpocneKkTa UCTOPUYECKM JaHHUTE 3a MHBECTULMOHHATa AeMHOCT 06xBalwaTt nepmoga Ao
31.12.2025r.

a) rpadmnyHa cnpaBKa 3a NpeacTaBaHeTo Ha PoHA OT yupeanaBaHeTo my o0 31.12.2025r.:

MPEACTABAHE

Pe3yntatv OT MMHANUN rOAUHU

15.0%
10.8%

10.0%
6.6%
5.7%

5.0% 3.5% .
1.6%
0.3% 0.1% [
0.0% ] —
—- 2017 . 2019 2020 2021 2022 2023 2024 2025

-5.0%
-4.4% -5.1% -0.7%

-10.0%

6) naHHM 32 06ema, CTPYKTypaTa U AMHAMMKATa Ha akTUBMTe Ha PoHAaa

31.12.2023 31.12.2024 31.12.2025
HCA (espo) 20273 633.64 | 23856981.15 | 25281 090.63
31.12.2025

Akumn | KUC v HA® | Obnrosum LUK| MapuyHu Peno | BsemaHusa | O6wo akTMBM

cpeacTtea
(espo)

CTpyKkTypa
Ha aKkTuBute| 53.85% 13.29% 26.27% 1.46% 4.65% 0.49% 25 312 346.22
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r) usbpaHa ¢mHaHcoBa MHGOpMaLmA:
2023 2024 2025
CpeaHoaputmeTmyHa HCA Ha aan (espo) 1.1069 1.1946 1.2730
MWHMUMaNHa CTOMHOCT Ha gAan (eBpo) 1.0757 1.1259 1.2249
MaKcrMmanHa CTOMHOCT Ha Aasn (eBpo) 1.1556 1.2555 1.3269
Bpoit ganose B 06pbLieHNE Kbm 31.12 17 886 579 19001 631 19 046 705

CTOiHOCTTa Ha AANI0BETE U A0XOADbT OT TAX MOraT fa ce NoHu»KaT. Neuanbata He e rapaHTMpaHa
M UHBECTUTOPUTE NoemMaT PUCKA Aa He Bb3CTaHOBAT UHBECTULMUTE CU B MHJIHUA UM pa3mep,
KaKTo U uHBecTUuMnTe BbB POHAA He ca rapaHTUPaHM OT rapaHUNOHeH GoHa,

MpeaxopHWUTe pe3ynTaTv OT AeiHOCTTa HAMAT Bpb3Ka ¢ 6baeLwuTe pesynTaTu.
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MPUNOXEHME Ne 3: AEGUHULIMN N CbKPALLIEHUA

[onynocoyeHnTe TEPMUHKN U CbKpalleHus ca ynotpebeHu B MNpocneKkTa cbe C1egHOTO
3HaYeHue:

3AKUCANKU e 3aKoH 3a AeMHOCTTa HAa KONEKTUBHUTE MHBECTULMOHHM CXEMU M Ha APYTH
npeanpuATUA 33 KONEKTUBHO MHBECTUPAHE

3NNUK e 3akoH 3a Ny6/AMYHOTO NpeasiaraHe Ha LeHHM KHUXKa.
3MN®U e 3aKoH 3a nasapuTe Ha PUHAHCOBU MHCTPYMEHTHU
K®H e Komucuara 3a puHaHcoB Hagzop Ha Penybanka Bbarapus.

3amecTHUK-npeaceaaten Ha KPH e 3amecTHUK-NpeacenaTens, pbKoBOAELL yipaBaeHne
“Hap3op Ha MHBeCTMUMOHHaTa AeHocT” Ha KomucumaATa 3a dpUMHaHCOB Haa3op.

B®b ALl e “Bbarapcka ¢oHaoBa 6opca ” AL.

OuvsepcuduKauma e MHBECTULMOHHA CTpaTerna 3a HamanAaBaHe Ha PUCKa NOCPeaCcTBOM
WMHBECTMPAHE B Pa3/INYHM KaTEropmUm MHBECTULMW: aKLMKU, OBANTaLMU, U T.H., BKAOYUTENHO B
LLEHHW KHU}Ka OT eHa KaTeropus, Ho M34afeHn OT Pas/IiyHU EMUTEHTM U OT Pa3INYHU
AbPKaBu.

®UHaHcoBU (MHBeCTMU,MOHHM) aKTMBM/MHCprMeHTM Ca UEHHWUN KHWNXKa, UHCTPYMEHTU Ha
napnyHMA nasap n 4pyrn MHCTPYMEHTU, KaTo AN0BE Ha KONEKTUBHU MHBECTULMOHHU CXEMN,
AepusaTtuen, 4OroBopu 3a pasinKku.

"LleHHM KHUXKA" ca NpexBbpMMM NPaBa, PerncTpmMpaHn No cMeTku B LleHTpanHua genosuTap, a
32 AbPrKABHUTE LLEHHWN KHUXKA - PErMCTPUPaAHM NO CMETKK B Bbarapckata HapogHa 6aHKa unm B
NoAAENO3UTap Ha AbPXKABHU LEHHU KHUXKA, N B YYXKAECTPAHHU UHCTUTYLMN, U3BBPLUBALLM
TaKMBA AEMHOCTU (6€3HANMYHMN LLEHHM KHUXKA), UM OKYMEHTU, MaTepuannsnpaLim
NPexBbp/IMMU NpPaBa (HaIMYHW LLEHHU KHUXKA), KOUTO MoraT Aa 6baaT TbpryBaHu Ha
KanuTanosumaA Nasap, C U3KJYEHNE HA NIATEXHUTE MHCTPYMEHTH, KaTo: a) aKLUMW B APYIKeCTBa
M APYIY LEHHU KHUMKA, EKBUBAIEHTHM Ha aKLUMKUTE B KaNMTasI0BU APYKECTBA, MEPCOHAHM
LAPYKECTBA U APYIY IOPUANYECKM IMLLA, KAKTO M AEMO3UTAPHM PA3NUCKM 33 aKuuu; 6)
06Mraunn 1 gpyru AbATOBU LLEHHW KHUMKA, BKNHOYMTENIHO AeN03MTapHM Pa3nMCKM 3a TakMBa
LLEHHM KHWUKA; B) APYrM LLEHHM KHUXKA, KOMTO AaBaT Npaso 3a NpuaobusaHe uamn npoaarkba Ha
TaKMBa LLeHHW KHUMKA UM KOMTO BOAAT L0 MapUYHO NAalllaHe, onpeaeneHo nocpeacTBOM
LLeHHU KHUXKA, Ba/NlyTHU KYpCOBE, SINXBEHU MPOLLEHTU WUAU [LOXOLHOCT, CTOKU WU OPYTU
MHAEKCU UM NOKasaTeNu.

MHCTPYMEHTM HA NAapUUYHMA Na3ap Ca MHCTPYMEHTU, KOMTO 06MYAMHO ce TbpryBaT Ha NapuUYHUA
nasap KaTo KPaTKOCPOUYHU AbPrKAaBHU LEHHWN KHUMKA (CbKPOBULHM BOHOBE), AEMNO3UTHM
CEPTUDUKATM U TbPTrOBCKM LEHHWU KHUXKA, C U3KAOYEHUE HA NNATEXHUTE UHCTPYMEHTH.
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AKUMM Cca 4ANOBU LEHHWN KHUXKA, AaBalm npaBo Ha rnac B O6LLI,OTO c1:6paHl4e Ha akKuMoHepuTe,
npaBo Ha ANBNOEHT N TNKBUAAULUOHEH AAN.

Tbpryemu npasa ca npasa No cMucbaa Ha § 1, 1. 3 ot AP Ha 3MMUK, T.e. ueHHU KHUKa, AaBalm
npaBo Ha 3anMcBaHe Ha onpeaeneH 6Poi HOBM aKL MM BbB BPb3Ka C B3€TO pelleHme 3a
yBe/n4aBaHe Ha Kanutana Ha Ny6/NYHO APYKECTBO, CbOTB. aHA/IOTMYHU LLEHHWN KHUXKA,
N3[a[eHU OT YyKAECTPaHHM NYBIMYHM ApYKecTBa.

[ObnrosBu LeHHU KHUXKa ca o6mraumm n apyru NnoAo6HN LEHHU KHUXKA (PuHaHCoBM
WMHCTPYMEHTK), Bb3HMKHANN B pe3y/iTaT Ha NpeaoCcTaBeH 3aeM OT NpuTexKaTens Ha KHMUKaTa Ha
TEXHUA EMUTEHT.

LleHHU KHUXKa (MHCTPYMeHTH) ¢ PUKCMpaHa AO0XOAHOCT Ca AbATOBU LLEHHWN KHMUXaA U
NPUBUAETMPOBAHM aKLUMK/AANOBE, MO KOUTO Ce 3analla npeasaputenHo onpeaeneH GUKCnpaH
n/vnn nnasall, 40Xoa4,.

[epuBaTtn HapMyaHU oLle NPOM3BOAHWN LLEHHU KHMUXKA Ca MHCTPYMEHTU, YMATO CTOMHOCT 3aBUCK
OT CTOMHOCTTA U AMHAMMKaTA Ha ApYyra LeHHa KHWUra, MHAEKC UM MHBeCTMUMA (6a30B aKkTuB),
Hanp. onuuun, proybpcn 1 ap. noA. Mopagu T. Hap. “edeKT Ha nocta” (leverage) aepmnsBaTute
MOraT Aa MyATUNANLMPAT KaKTo NevyanbuTe, Taka u 3aryburte Ha MHBECTUTOpA.

EMUTEHT e n3gatenAar Ha LLeHHUTE KHUXKA VI/VIHVI 3a4b/IXKEHOTO /InLe NO TAX KbM MNMputTeXxatenumte
Ha KHUXaTa.

JINKBMAHOCT 03HaYaBa Bb3MOXHOCTTa 32 CBOEBPEMEHHA NPoAaxKba Ha aKTUB BbB BCEKU XKeNaH
MOMeHT, 6e3 Aa ce noHecaT LeHoBM 3arybu npu npoaaxkb6ata cnpsaAmo nasapHuTe HUBaA.

[bprKaBa uneHKa e obprKkaBa, KOATO e YeHKa Ha EBponeiickma cbio3 Uau apyra AbprKaea,
KOATO NPMHAA/eXM KbM EBPONEeNcKoTO MKOHOMMUYECKO NPOCTPAHCTBO, CbOTBETHO TPeTa
AbprKaBa € AbprKaBa, KOATO He e Y/leHKa Ha EBponenckuns cbio3 aun apyra gbpKasa, KOATo
NPUHaZANeXn Kbm EBPONENCKOTO MKOHOMMUYECKO NPOCTPAHCTBO.

»PerynupaH nasap” no cmmncbna Ha ua. 152, an. 1 n 2 ot 31NPU e MHOrocTpaHHa cucTema,
opraHusMpaHa u/unv ynpasnasaHa oT Na3apeH onepaTop, KOATO cpella UAK CbAencTsa 3a
CpeLllaHeTo Ha uHTepecuTe 3a NOKyNKa 1 npoaaxba Ha PUHAHCOBU MHCTPYMEHTM Ha MHOXKECTBO
TPETU CTPAHU YpEe3 CUCTEMATA U B CbOTBETCTBME C HEMHUTE HEAIUCKPELIMOHHM Npasuaa no
Ha4YMH, pe3yaTaTbT OT KOMTO € CKAKYBAHETO HA A0r0BOP BbB BPb3Ka C PUHAHCOBUTE
WMHCTPYMEHTU, A0NYCHaTM A0 TbProBMA CbrNacCHO HEMHUTE NpPaBMAa U/ cucTemu,
NnueH3npaHa u GyHKUMOHNpaLLLA peA0BHO B CbOTBETCTBME C M3UCKBAHMATA Ha TO3M 3aKOH U
AKTOBETE MO NpunaraHeTo my. PeryanpaH nasap € 1 BCAKa MHOFOCTPaHHA CUCTEMA, KOATO €
NMueH3upaHa u GyHKLMOHUPA B CbOTBETCTBME C U3NCKBaHMATa Ha JupexTtmnea 2014/65/EC.

Apyr perynanpaH nasap e peryampan nasap, passindeH ot to3n no yn. 152, an. 1 un 2 ot 3[odU,
GYHKLUMOHMPALL, pegoBHO, MPU3HAT M Ny6ANYHO A0CTbNEH.
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XepxupaHe e cTpaTterna 3a eMMMHUpaHe (HeyTpanmampaHe) Ha UHBECTULUMNOHHUA PUCK. YecTo
Ce OCHOBaBa HAa CAENTKU C AepUBaTnl.

PaboTeH AeH e aeHAT, KoMTo e paboTeH 3a opucuTe (“rnwertara”), KbAeTo ce NpoaaBaT U
n3KynysaT obpaTHO aanoseTe Ha PoHAaa.



