expatcapital

Ao ,EKCMNAT AKUMU PA3BUTU NA3APU“

NMBbNEH AKTYAJITUSUPAH NMPOCMNEKT
3A MNYBNWUYHO MPEONAITAHE HA OAJTOBE
(6e3HannyHM, cBOGOAHO NPEXBBPNIAEMN)
(koneKkTMBHa MHBECTULMOHHA CXemMa 3a MHBECTUPAHE B aKuMn U APYrv NIMKBUAHW
P1HaAHCOBM aKTUBM NPU NOEMaHe Ha YMEPEH [0 BUCOK PUCK)

JoroBopeH doHf ,Ekcnat Akumm Passutn MNasapu® (HapudaH no-gony O® ,Ekcnat Akuumm
Passutn Masapn®, ,Exkcnat Axkumn Passutn [lasapu®, ,[orosBopeH ¢oHa* unm camo
,LPoHOA"), opraHMsvMpaH 1 ynpaensBaH OT YnpaBngaBawo AapyxectBo ,Ekcnat Acet
MenunpkmbHT EAD (,YnpaBngasawoTto Apyxectso®, ,Y[“), vusgasa/npogasa Osnose,
npenocTaBslM €OHAaKBU NpaBa Ha TexHuTe nputexaTtenu. Bceknm paboteH geH OO
»EkcnaT Akummn PassuTu Nasapu“ npegnara Ha MHBECTUTOPUTE CBOM OSANOBE 3a npogaxoa
N M uskynyBa obGpaTHO MO TAXHO >xenaHue. bposTt asnoBe Ha [oroBopeH oHA ce
NPOMEHsI B 3aBMCUMOCT OT obema u3BbpLUeHN npodaxbw n obpaTHO M3KynyBaHe Ha
asnoee.

»EKcnat Akuuu PasButu lMasapu® e akTuBHO ynpaBnsiBaH ¢poHA, YMATO uen e Aa
MHBECTMPAa OCHOBHO B aKLUM OT pasBUTUTE CTPaHM.

MbIHUAT NnpocnekT 3a nybnuyHo npegnaraHe Ha asnose Ha A& ,Exkcnat Akuun Passutn
Masapn® (,MpocnekTbT*) cbaobpka uanata MHopmaums, Heobxoauma 3a B3emMaHe Ha
WHBECTULMOHHO pELUEHNe, BKIHOYUTENHO OCHOBHUTE PUCKOBE, CBbp3aHn ¢ PoHaa u
HerosaTa JEeWNHOCT.

B MHTepec Ha MHBecTMTOpUTe e Aa ce 3ano3HanaAT c¢ lMpocnekra, npean ga B3emar
pelieHue Aa UHBeCTUpar.

UneHoBeTe Ha CbBeTa Ha AMpeKTopuUTE Ha YNpaBnsaABallOTO APY>XECTBO OTroBapAT
COnMAaapHO 3a Bpeaun, NMpPUYUHEHU OT HEeBepHW, 3abnyxgaBaliy UM HEeNbiHW AaHHU B
Mpocnekta. CbhcTaBuTenNMTE Ha roauvwHKMS OUMHAHCOB OTYyeT Ha [oroBopeH GoHn Lie
OTroBapAT COnMAapHO C TAX 3a Bpean, MpUYMHEHM OT HEBEpHW, 3abnyxgasawy unum
HeMbfIHW OaHHW BbB (pMHaHcoBUTE OTYeTM Ha PoHOa, a perncTpupaHuaT oamTop 3a
BpeauTe, NPUYNHEHN OT OQUTUPAHUTE OT HEro PMHAHCOBU OTYETW.

Komucusata 3a c¢wmHaHcoB Hagsop (,Komucuara“; KOH) e norBbpauna To3u
Mpocnekt ¢ peweHne No 536 — AP ot 20.05.2008 r., HO TOBa He O3Ha4aBa, Ye
Komucusita ogobpsia unm He oaobpsiBa MHBECTUpPaAHETO B npeasiaraHuTe AAanose,
HUTO Ye noemMa OTrOBOPHOCT 3a BEpPHOCTTA U NbJIHOTAaTa Ha nNpencraBeHaTa B
npocnekra uHcopmauums.
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NBIEH AKTYAINTU3UPAH NPOCHEKT HA i@ ,,EKCMNAT AKLUUU PA3BUTU NMA3APU*

NuBecTutopute morat ga nonyyaTt 6esnnatHo [Mpocnekta mn [JokymeHTa C Kno4voBa
MHOpMaUMa 3a WHBECTUTOPUTE, 3aedHO C BCUYKM npunoxeHusa, oT ,Ekcnat Acet
MennpkmbHT EAL or 9:00 go 18:00 4. Bcekm paboTeH [AeH, KakTo U OT cawnTta

www.expat.bg.

Anpec Ha ynpasneHune un oguc Ha ,Ekcnat Acet MeHngxmMbHT EALL:
rp. Cocpug, yn. ,leoprn C. Pakoscku“ Ne 96A

Ten.: +359 2 980 1881

dakc: +359 2 980 7472

JInue 3a koHTakT: munana Togoposa

MuBecTnpaHeTo B gsinose Ha [® ,Ekcnat Akunn Passutun Nasapu” e cBbp3aHoO C pMUCKOBE,
cneundunyHn 3a npegnaraHite ganoese, noapobHO npeactaBeHUM Ha cTp. 25 u
cnegeawnTe ot NpocnekTa.
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. AAHHU 3A 0o ,,EKCIMNAT AKUMAN PA3BUTU NMA3APU“
(U3m. ¢ Peww. Ha C[1 Ne 291/09.05.2019 r.) (M3m. ¢ Pew. Ha C[1 Ne 299/16.08.2019r.)
(N3m. c Pew. Ha C, Ne 310/23.01.2020 r.) (M3m. ¢ Pew. Ha C Ne 346/08.02.2021 r.)

HaumeHosaHue: 0 Ekcnat Akumn Passutu MNasapn®
Tun: OTBOpPEH

Puckoe npocpurn: BUCOK PUCK

Lama Ha yupedsisaHe: 07.01.2008 .

Cpok Ha cbwecmsysaHe: HAMa

Homep u dama Ha enuceaHe Ha @oHda 8
Pezucmbpa Ha KOH.

Ne 63 ot 25.06.2008 .

Adpec:

Codoug, yn. ,I.C.PakoBckn“ Ne96A

TernegoH (¢hakc):

+359 2 9 801 881, dakc: +359 2 9 807 472

EnekmpoHeH adpec (e-mail):

office@expat.bg

EnekmpoHHa cmpaHuua:

www.expat.bg

Homuranxa cmolHocm Ha eOuH Os: 1 000 (xunsaga) neea

Ynpaensgauwo dpyxecmeo: ~ExcnaTt AceT MeHnmkmbHT EALL

Hukonan Bacunes Bacunes
Janwnen lNeHoB [JoH4yeB
Ihxynua Cawesa Kauaposa

NHeeCcmuUUOHEH KOHCYImaHm:

Lenosumap: ,HOpobaHk bvnrapusa® Al

0o ,Ekcnat Axkumm Passutu Nasapu” e KonekTMBHa MHBECTULIMOHHA CXemMa OT OTBOpPEH
TWM 3a MHBECTMPAaHE B LEHHM KHWXa MU OpYyrn NMKBUOHU (PMHAHCOBU akTUBW, ydYpeneH u
OCbLUECTBSIBALL, CBOSITA [OEWHOCT B CbOTBETCTBME CbC 3akoHa 3a [OerHocTTa Ha
KONEKTUBHUTE WHBECTULMOHHW CXeMW U Ha Apyru npeanpuatna  3a  KONeKTUBHO
unHeectupaHe (3OKNCAOMNKW), 3akoHa 3a nybnvyHOTO npegnaraHe Ha LEeHHUM KHuKa
(3MMuK) »n noasakoHoBMTE akToBe MO MpunaraHeTo My, 3akoHa 3a nasapute Ha
duHaHcoBn uHCTpymeHTn (3MPU), 3akoHa 3a 3agbrkeHuaTa u gorosopute (33[) um
OCTaHanoTo NPUNOXMMO 3akoHOAAaTeNncTBo Ha Penybnunka Bwnrapus.

®oHabT € 060c06eHO MMYLLECTBO C LieN KONMEKTMBHO WHBECTMPaHe B MpexBbprsieMu
LEHHN KHWXa 1 apyrn nNukBMaHu dmHaHcosu aktmem no un. 38, an. 1 ot 3OAKNCAOMNKWN Ha
napuyHn cpenctea, HabpaHn upe3 nybnuyHO npeanaraHe Ha [OAnoBe, KOETo ce
OCbLLEeCTBABA Ha MpuHUMMAa Ha pasnpegerieHve Ha pucka, oT ynpasnsBallo OpYXKeCTBo.
3a Hero ce npunara pasgen XV ,[pyxectBo® OT 3akoHa 3a 3a4b/PKEHUsITA U AOrOBOpUTE,
C msknoveHme Ha un. 359, an. 2 n 3, yn. 360, 362, un. 363, 6yken BN ,r“n un. 364,
OOKONKOTO B 3akOH unu B [paBunata Ha doHaa He e npenBuaeHo gpyro. oHObT ce
opraHusupa u ynpasndasa ot Y[ ,Ekcnat AceT MeHnmxkMbHT® EAl M HAMa opraHu Ha
ynpasneHune. Bcuukn genctsms BbB Bpb3ka C AenHocTTa Ha doHAaa ce u3BbpluBaTt oT
MMETO Ha YNpaBnsaBaLLOTO APYKECTBO 3a cMeTka Ha PoHAa.
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doHabT M3gaBa/npogasa OAnNoBe BCekn paboTeH AeH no nckaHe Ha uHeectutopute. Cbe
3aKynyBaHETO Ha OsAroBe, UHBECTUTOpUTE npedasaT Ha PoHaa napuyHM CpeacTea, KOUTo
yNpaBnsBaLoOTO APYKECTBO MHBECTUPA B Pas3fNUYHM LIEHHW KHWKa WU OPYrM NUKBUOHU
dumHaHcoBn aktmBum no un. 38 ot 3OKUCOMKW, npu cnasBaHe Ha HOpMaTUBHUTE
N3NCKBaHNA — C LIeNn ocurypsisaHe Ha nevyanba 3a nHeBectutopute. Becekn nHeectutop numa
CbOTBETEH As/1 B MMYLLECTBOTO (aKTMBMTE M nacueuTe) Ha doHaa u ydyacTtBa Mo CbLUus
Ha4MH B HeroBuTe neyanou un 3arybu. CbLLECTBEHO NpaBO Ha NpuUTeXaTenuTe Ha Asnose
e, N0 TAXHO UCKaHe, TexHuTe ganose Aa 6baaTt nskyneHn ot PoHga Ypes ynpaBnaBaLLoTo
OPYXECTBO MO LeHa, KoATo ce 6asnpa Ha HeTHaTa CTOMHOCT Ha akTMBUTE M OTpassiBa
peanuampaHuTe nedantu unm sarybu.

[oroBopHunat ¢doHa e ot otBopeH Tun. ,Kanutanbt® Ha doHOa e paBeH Ha HeTHaTa
cTomHocT Ha aktueute My (HCA), koaTto He moxe ga 6bae no-manka ot 500 000 neea.
To3n mnHMManeH pa3mep TpsibBa ga 6bae gocTurHaT 4o ABE rogvHKU OT noslydaBaHe Ha
paspeweHneto ot KOH 3a opraHmaupaHe un ynpasnexHve Ha ®oHga.. PoHALT noanexu Ha
BnnceaHe B nybnuyHute pernctpu no 4n. 30, an. 1, 7. 4 ot 3akoHa 3a Komucudata 3a
durHaHcoB Haasop (3KOH).

I.1. YnpaBnsaBalio ApyXecTBO

HaumeHosaHue: Y[ ,Ekcnat AceT MeHnpxmbHT® EAL
Cedanuuwe u adpec Ha yripasreHue:; Codoug, yn. ,I'. C. PakoBckn* Ne 96A
TernegoH (¢hakc): +359 2 980 1881; dakc: +359 2 980 7472
EnekmpoHeH adpec (e-mail) office@expat.bg

EnekmpoHHa cmpaHuya: www.expat.bg

Hama Ha y4pedsigaHe: 30.07.2007 r.

Cpok Ha cbuwecmesysaHe: HAMa

PeweHue Ha KOH 3a uzdasaHe Ha nuueH3

3a usebpweaHe Ha 0eliHocm Kamo Ne 1574-Y[] ot 30.11.2007 r.
yrpaesisieauo Opyxecmeo:

MHdopmaLms 0THOCHO NpodhecrnoHanHms onuT Ha ApY>KeCTBOTO

.Ekcnat Acet MeHnmkmbHT® EALl m3BbpluBa akTMBHA OEWHOCT NO YynpasreHve Ha
KNMeHTckn aktmem oT 16.06.2008 r. OcHOBHO nNpeauMmMcTBO M CUNHa 4epTa Ha
YnpaBnaBalloTo APYKECTBO € eKMnbT OT crneumanuctn ¢ borat onut B obnacTtra Ha
yNpaBneHneTo M WHBECTULMOHHWUS aHanuM3 Ha akTuBM W Mraaum ekcneptn ¢ gobpa
KBanuukaumnsa n nosHaHusa B cpepaTa Ha uHaHcuTe.

Ynpasnenve n dyHkumoHupaHe Ha [® Ekcnat Akummn Passutu [Nasapun®

CovrnacHo [lpasunata Ha [O® ,Ekcnat Akumm Passutn [lasapu®, YnpaensiBawoTo
OPYXXeCTBO, YneHoBeTe Ha HeroBusi CbBET Ha ANPEKTOPUTE N HETOBUAT UHBECTULMOHEH
KOHCYNTaHT Cca ANbXHW Oa AeNCcTBaT B Han-4o6pusi MHTEPEC Ha BCUYKU NpUTexXaTenu Ha
asanose BbB PoHOA, KAaTO ce PLKOBOAAT CaMO OT TO3M UHTepec Mnpu yrnpaBrieHUeTO Ha
doHpa.
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YnpaBnsiBawoTo APYKECTBO € ANbXHO Aa ynpaensiBa AeviHocTTa Ha doHAda B criegHuTe
HanpaBneHns — ynpaBfieHne Ha MHBECTULUUTE, adMHUCTPATUBHM YCNyru, AUCTpUOYUust 1
MapKeTUHr Ha gsanoseTe Ha PoHAa. YnpaBnsBawoTo APYKECTBO MHBECTUpa HabpaHuTe
napuyHu cpeacrtea BbB PoHga cnpsiMO MHBECTULMOHHUTE LENU U UHBECTULMOHHATa
nonuTMKa Ha doHaa, onucaHmn B To3u MNpocnekT.

Mpn npogaxbata M 06paTHOTO M3KyrnyBaHe Ha AOAnoBe YNpaensBalOTO OPYKECTBO
n3ymcnsiBa EMUCUOHHATaA CTOMHOCT M LieHaTa Ha obpaTHO M3KyrnyBaHe Ha AsinoBeTe Ha
doHpa noa koHTpora Ha [lenosvTapsi, BOAM CYETOBOACTBOTO, MOAAbPXKA M CbXpaHsBa
OTYETHOCTTA M U3MbIIHSABA BCUMYKU APYrM NOJOOHM 3aabimKeHMs, Cbobpa3Ho ycrnosusTa u
peaa 3a usgaeaHe u npogaxba Ha Asnose, yCnoBusita u peaa 3a obpaTHO M3KynyBaHe Ha
asnose M obCToATENCTBa, NPY KOMTO 0BpaTHOTO M3KynyBaHe MOXe da Obae BPEMEHHO
CNpsIHO, yCrnoBMATa U peda 3a U34MCsiBaHE Ha EMWCMOHHATa CTOMHOCT M Ha LeHaTa 3a
obpaTHO M3KynyBaHe Ha OANoBETE, KakTo ca onucaHu B To3un NpocnekT. YnpaBnsasawoTo
OPY>XEeCTBO ynpaBnsiBa UANOCTHAaTa MapKeTUMHroBa AenHocT Ha doHaa M mM3BbpLUBa
BCUYKM OPYrn OENHOCTM, KOMTO ca HeobXooumm BbB Bpb3ka CbC 3aKOHOCHOOPaA3HOTO
yHKLMOHMPaHe 1 nNpekpaTsiBaHe Ha PoHAa.

Mpn ocbluecTBABaHE Ha ropenocoyeHnTe OYHKUUM YNpaBnsaBalwloTo APYXECTBO B3ema
pELLEeHNs No BCUYKN BbMNPOCK, CBbP3aHN C OpraHnsaumsta, AerHoCTTa U NpekpaTsiBaHeTo
Ha PoHpaa, BKNIOYUTESHO:

¢ VameHeHue n gonbrHeHne Ha NpaBunaTta Ha PoHaa, Ha NpaBunaTa 3a oueHKa Ha
noptdenna n 3a onpegensaHe Ha HeTHaTa CTOMHOCT Ha akTmBuTe, [paBunaTta 3a
OLEHKa W YMpaBIiEHME Ha pUCKa W OPYrM BbTPELLUHM aAKTOBE, KAKTO M OTHOCHO
akTyanuanpaHe Ha 1o3u [pocnekxT;

e CknoyBaHe, KOHTPON BbBPXY W3MBbIHEHMETO, MpeKkpaTsiBaHE W pasBansgHe Ha
porosopute ¢ [enosutaps, MapkeTmenkbpa M MHBECTULMOHHUTE MNOCPEOHULN,
M3NbIHABALUM  WHBECTULMOHHMUTE HapeXaaHusi OTHOCHO YMpaBIiEHWETO Ha
noptdenna Ha PoHAa;

e U360p 1 oceBoboXxgaBaHe Ha perncTpupaHntTe oantopun Ha PoHaa;

e /I3roTBsiHE Ha roAVLIHUS (PMHAHCOB OTYET U MPUEMaHeTo My cried 3aBepka oT
n3bpaHnTe perncTpupann oauTopwu;

o ExegHeBHO onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTmBuTe Ha PoHaga, HCA Ha
€aVH Osn, eMUCUOHHATa CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe Ha HeroBuTe
OSIOBE;

e OnpegensaHe n nybnukyBaHe Ha HCA n HCA Ha pgsan, cbobpasHo [Npocnekra u
MNpaBunarta Ha PoHAa;

e B3emaHe Ha pelleHVsi 3a BPEMEHHO CcnupaHe/Bb306HOBsIBaHe Ha 06paTHOTO
U3KynyBaHe W 3a yOobikaBaHe Cpoka Ha BPEMEHHOTO CrvpaHe Ha 0bpaTHOTO
U3KynyBaHe;

e BaemaHe Ha pelleHuWe 3a CKIoYBaHe Ha JOroBOp 3a 3aeM;
e BaemaHe Ha peLleHusi OTHOCHO NpeobpasyBaHe 1 npekpaTasaHe Ha doHAa;

o UV36op Ha nukeBmgaTop/m Npu HacTbNBaHE Ha OCHOBAHWE 3a MpeKkpaTsiBaHe Ha
doHaa.
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Opyrn KonekTMBHU MHBECTULIMOHHU CXeMU, ynpasnsBaHu oT ,Ekcnat AceT MeHNIKMBbHT®
EAO (N3m. c Pew. Ha CO Ne 382/11.10.2022r.)

Kbm patata Ha nybnukyBaHe Ha Hactosiwms [MpocnekT YnpaBnsiBalOTO OPYKECTBO
ynpasngaea u olle Tpu JoroBopHu ponaga: A ,Exkcnat Akunn Passusawm ce MNMasapu®, 0P
.Ekcnat mo6annun O6nuraumn® n ¢ ,Ekcnart MNMpupoaHn Pecypcn®; aBaHageceT 60pcoBo
TbpryBaHu doHaa: “Expat Bulgaria SOFIX UCITS ETF”, “Expat Czech PX UCITS ETF”,
“Expat Poland WIG20 UCITS ETF”, “Expat Slovenia SBI TOP UCITS ETF”, “Expat
Slovakia SAX UCITS ETF”, “Expat Hungary BUX UCITS ETF”, “Expat Croatia CROBEX
UCITS ETF?, “Expat Serbia BELEX15 UCITS ETF’, “Expat Macedonia MBI10 UCITS
ETF”, “Expat Romania BET UCITS ETF”, “Expat Greece ASE UCITS ETF” n “Borg Al
Ultra UCITS ETF”; n gBa HaumoHanHu 6opcoBo TbpryBaH cdoHga: “Expat Bulgaria Short
SOFIX” n ,Ekcnat Nong”.

[JaHHU 3a YnieHoBeTe Ha YyNpaBUTENHUTE N KOHTPOSTHUTE opraHun Ha ,Ekcnat Acet
MeunopxvbHT EAL (N3Mm. ¢ Pew. Ha CO Ne 291/09.05.2019 r.) (Nam. ¢ Pew. Ha CO Ne
299/16.08.2019 r.) (U3m. ¢ Pew. Ha CO Ne 310/23.01.2020 r.) (U3m. ¢ Pew. Ha C[O Ne
313/01.04.2020 r.) (U3m. ¢ Pew. Ha C0 Ne 331/17.09.2020 r.) (M3m. ¢ Pew. Ha C[0 Ne
381/16.09.2022 r.) (U3m. ¢ Pew. Ha CO Ne 388/24.01.2023 r.)

.Excnat AceTr MennopxkmbHT® EAL e BnucaHo B TbproBckusi peructbp npes mecel
HoemBpu 2007 r. [Ipy>eCcTBOTO MMa eOdHOCTENEHHA CMCTEMA Ha ynpaBneHne — CbBeT Ha
OVPEKTOpUTE, CbCTOSILL, Ce OT NeT Pu3nveckn nuua:

Hukonai Bacunes Bacunes — MI3anbnHUTENEH ANPEKTOP;

HaHnen MNeHoB [JoH4yeB — N3MbNHUTENEH OUPEKTOP;

Hukona CumeoHoB AHkoB — Npeacenarten Ha CbBeTa Ha OUPEKTOPUTE;

KoHcTaHTrHa OQumntposa lNeprenosa-Okonuincka — YneH Ha CbBeTa Ha AMpekTopuTe;

Mmopua MapTuHoBa Hukonosa — YUneH Ha CbBeTa Ha AnpeKTopuTe.

Kbm gaTtata Ha Hactoswms [NpocnekT yneHoBeTe Ha CbBeTa Ha AUPEKTOpUTE HaMaT
OpYyrvM OEeNHOCTU U3BBH OPYXECTBOTO, KOMTO Aa ca 3Hauyumum 3a genHoctTa Ha Y[ ,Ekcnat
AceT MeHnpxmbHT EALL

3anucaH U BHECEH KanuTan

(M3am. ¢ Pew. Ha CO Ne 292/17.05.2019 r.) OcHoBHuAT kanutan Ha ,Ekcnat Acet
MennpxkmbHT® EALl € B pa3mep Ha 640 000 neBa, pa3npeaeneH B 640 6posa 6e3HannyHun
akuum, ¢ HoMMHanHa ctomHocT oT 1 000 neBa Bcdka. LlenuaTt kanuTtan e 3anucaH u
BHECEH OT eAHOoNnYHMa cobctBeHuk ,Ekcnart Kanutan® AL.

OvBnaeHTHa nonuTtuka

doHABLT HAMa Aa pasgasa ANBUAEHTU. InBuaeHTUTe, 3nnateHn oT AsSnoBeTe, B KOUTO
doHOBLT € MHBEeCTUpar, KakTo 1 KanuTanoBuTe nevyanbu, peanvuanpaHun npu TbpProBus ¢
asnoseTe BbB PoHAa, We 6baaT peuHBeCTUpaHu.
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I.2. UHBecTUMOHeH KoHcynTaHT (A3m. ¢ Pew. Ha CA Ne 291/09.05.2019 r.) (U3m.
¢ Pew Ha C[] N2299/16.08.2019 r.) (U3m. c Pew. Ne 310/23.01.2020 r.) (U3m. c
Pew. Ha C[] Ne 346/08.02.2021 r.)

MHBeCcTUUMOHUTE pelleHns npu ynpasneHneTo Ha aktusBuTe Ha AP ,Ekcnat Akuum
Paseutun NMasapun” we 6bLAAT B3eMaHu OT:

1. Hukonan Bacunes Bacunes, nuueH3snpaH MHBECTULMOHEH KOHCYMTaAHT, npuTexasall,
ceptndmkatr Ne 412-UK/02.06.2014 r., n3gageH ot KOH 3a npmgobuto npaBo 3a
N3BbpLUBAHE HA OENHOCT KaTO UHBECTULMOHEH KOHCYMNTaHT.

O6bpasosaHue

1996 r. — 1997 r.

1995r. - 1997 r.

1994 r. —1995T.

1990 r. — 1994 r.

KEIO UNIVERSITY, Tokno, Anonus, Cneumanmsaums no
AaHb4yHa NonuTrka u uHaHCK

BRANDEIS UNIVERSITY, YontbmMm, CALL, Marnctsp no
MEeXOyHapoaHa MKOHOMUKA U OMHAHCK

STATE UNIVERSITY OF NEW YORK, Hio Mopk, CALL,
BaKanaBbp no 6usHec aaMUHUCTpPaLunA, d)lechm N MKOHOMUKaA

BUDAPEST UNIVERSITY OF ECONOMIC SCIENCIES,
Bynanewa, YHrapusi, bBakanaebp No MKOHOMMKA U MEHUOKMBHT

LHonwrnHumenHa keanugukayusi

1999 .

lNpogbecuoHaneH onum

Centemepu 2010 . — oo
MOMEHTa

2009 r. — oo MmomeHTa
2009 r. — 0o MOMeHTa
2005 r.—2009r.
2003 r.— 2005 .
2001 r.—2003r.
2001 r.-2005r.

2000 r.—2001T.

CepTtuduumnpaH uHaHcoB aHanutuk (CFA)

~EkcnaTt Anda“ ALl, uneH Ha CbBeTa Ha gupekTopuTe

LExkcnat Kanutan® ALl, npeacrasuten n n3nbSIHATENEH ANPEKTOP
.EkcnaTt Npyn“ EOO[, egHonunyeH cobCTBEHMK Ha KanuTana

MWHUCTBP Ha AbpKaBHATa agMUHUCTPaLMSA U
agMUHUCTpPaTMBHaTa pedopma

3aMeCTHUK MUHUCTBbpP-NpeacegaTen n MMHUCTBLP Ha TpaHcnopTa
n cbobLeHnaTa

3aMeCTHVK MUHUCTBpP-NpeacenaTen u MMHUCTBLP Ha
MKOHOMUKAaTa

39-0 1 40-0 HapogHo cbbpaHue, HapoaeH npeacTaBuTen

LAZARD CAPITAL MARKETS, JloHgoH, BenukobpuTtaHus,
CrapLwu BuuenpesnaeHT; OQupektop ,lpoyyBaHns 3a LleHTpanHa
n N3toyna EBpona“
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1997 r. — 2000 r.

1997 r.

1996 r. — 1997 .

1993 r. -1994 .

1988 r. — 1990 .

UBS WARBURG (6uewe Warburg Dillon Read), JToHaoH,
BenukobputaHus, AcounnpaH gupekTop

SBC WARBURG DILLON READ, Hio Mopk, CALL,, AnanuaaTtop
,Pa3BuBaLLM ce eBPONENCKM Kannutanosu nasapm®

SBC WARBURG, Tokuo, AnoHus, AHanusatop no crpaTternd Ha
ANOHCKMUTE PMHAHCOBU Nasapu

COOPERS & LYBRAND, byaanelua, YHrapus, laHbyeH
KOHCYNTaHT

LLikona 3a 3anacHu oduuepu

2. lanven lMNeHos [JoH4YeB, NULEH3NPaH MHBECTULMOHEH KOHCYNTaHT, NpUTexanaly,
ceptudmkat Ne 266-1K/28.01.2008 r., nsgagen ot KOH 3a npngobuto npaeo 3a
N3BbpLUBAHE HA OENHOCT KaTO UHBECTULMOHEH KOHCYMNTaHT.

O6bpasosaHue
1999 — 2003 .

bakanaBbp N0 puHaHCK, YHMBEPCUTET 3a HALMOHASHO U
CBETOBHO CTOMNAHCTBO

HonbnHuTtenHa kBanudukaums

2013 .

lNpogbecuoHarneH onum

tOnn 2019 r. — go
MOMEHTa

FOHm 2019 1. — go
MOMEHTa

®eB. 2018 1. — toHKM 2019
r.

®es. 2012 — ¢pes. 2018 .

tOnn 2007 — cpes. 2008 r.

Maw 2006 — toHu. 2007 T.

CepTtudmumpan cuHaHcoB aHanuTuk (CFA)

~Excnat AceT MeHnmxmbHT EALl, YneH Ha CbBeTa Ha
anpekTopute

~Excnat AceT MeHnmxmbHT EAL], TNaBeH MHBECTULMOHEH
ANPEKTOpP

~Kapon Kanutan MeHnmpkmbHT EALl, PbkoBoanTen cektop
MHBECTULMOHHN CTpaTernm

»EH EH Bbnrapua“ EAL, Ctapwun nopThonno MeHNmxXsp

~»EH EH Bbnrapua® EALl, NMopTtdonno meHnmxsp

»YHUKpeant nuamur Al, Ctapum ouHaHCOB aHanu3aTop

U3ebpweaHa usebH [pyxxecmeomo OeliHocm, KOSImo e om 3HayeHue ¢ o2/1ed
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OeliHocmma Ha [pyxecmeomo

OcBeH NocoveHNTE No-rope 3aemMaHun ANbXHOCTU KbM JaTaTa Ha HacToswwms NpocnekT,
[anuven [loH4yeB He n3BbpLUBA Apyra AeNHOCT U3BbH ,Exkcnat AceT MeHnmpkmbHT EAL

4. [xynusa Cawesa Kauaposa, NMueH3nMpaH MHBECTULMOHEH KOHCYNTaHT, NpUTexasall
ceptudpmkaT Ne 491-1K/03.10.2019 r., nsgageH ot KPH 3a npugobuto npaeo 3a
N3BbpLUBaHE Ha AEWHOCT KaTO MHBECTULMOHEH KOHCYITaHT.

ObpasoeaHue

2016 — 2018 . YHusepcuteT Durham University, AHrnmna, Marnctbpcka
cteneH: PuHaHcK

2012 — 2016 r. YHusepcuteT Sheffield University, bBakanasbpcka cTeneH:

CuyeToBoacTBO N dUHAHCK
LonwrnHumernHa Keanugukayusi

2019rr. CepTtudukaT 3a npnaobuTo NpaBo 3a N3BbPLUBAHE HA
AenHOCT KaTto MIHBeCTULMOHEH KoHCyNTaHT Ne 491-
MK/03.10.2019

2019r. CFA Level lli

lNpogbecuoHaneH onum
2019 r. —cera ~EkcnaTt AceT MeHnmxmMbHT EALl, PnHaHCOB aHanu3aTop

I.3. deno3utap
[HaHHun 3a [leno3urtaps

HaumeHosaHue: »iOpo6ank Bbnrapua“, ALl
Celdanuwe u adpec Ha yrnpasseHue: rp. Codoums,yn.“OkonoBpbeTeH NbT* Ne 260
TenegoH (ghakc): +359 2 816 6215; cpakc +359 2 988 8191
EnekmpoHeH adpec (e-mail): custody@postbank.bg
EnekmpoHHa cmpaHuya: www.postbank.bg
[lama Ha pezucmpauus: “lOpobaHk bbvnrapua®“ Al e BnucaHa B

p pauus. CI'C no compmeHo geno Ne 10646/1991 r.
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Ha 15.05.1991 r.

JInuensna Ne B-05/1991 r., akTyanuaunpaHa
Homep u dama Ha paspeweHuemo 3a cbe 3anoBeq Ne Pl 22-2252/16.11.2009
usebpuieaHe Ha baHkoga OeliHocm: Ha Ynpasutensa Ha BHB, npomeHeHa cbC
3anoBeq Ne P[] 22 — 2201/ 12.10.2012r.

CobllecTBEHU YyCnoBUs Ha aorosopa ¢ [lenosurtaps

CbrnacHoO CKIYeHUs OOroBop Mexay YnpasnsBalloTO APYXXeCTBO, AeWCTBallo 3a
cmeTka Ha doHaa, OT egHa cTpaHa, v [enosutaps, oT Agpyra cTpaHa, nocriegHaTa Le
okasBa Ha PoHAa cnegHUTe OCHOBHM ycryru: (a) CbXpaHeHue Ha NapuyHU cpeacTBa Ha
[oroBopHuna ¢oHg; (6) nssbpliBaHe Ha BCUYKM MNawlaHUs OT MMETO M 3a CMeTKa Ha
doHaa; (B) BoOeHe Ha 6e3Hann4yHu LEeHHU KHUXa, npuTexasaHu oT doHaa no nogcmeTka
Ha/B peructbpa Ha [enosutaps B “LleHTpaneH pgenosutap® AL, BHB wnu B pgpyra
WHCTUTYUMS; (r) CbXpaHeHMe Ha Hanu4HW LeHHW KHwka Ha PoHaa; (4) cbxpaHeHue Ha
PUHAHCOBN WHCTPYMEHTM Ha PoHOa, TbpryBaHM B YyXOWHaA (4yXOECTpaHHU LEHHU
KHUXa); (€) CbXxpaHeHMe Ha yooCTOBEPUTESTHN AOKYMEHTM 3a BE3HANNYHN LLEHHWN KHXKA U
Opyrv OOKyMeHTU Ha [JoroBopHusa doHa; (k) M3BbpLUBaAHE Ha APYru ycryri, NocovyeHu B
AoroBopa unn 3a KOUTO € 3aabimkeH [eno3ntapsaT CbrnacHo 3akoHa, Unn 3a KoUTo ce
NOCTUrHe crnopasymMeHue OT CTpaHuTe No AOoroBopa 3a Aeno3vuTapHn ycnyru.
[enosntapar cbxpaHsiBa aktusute Ha ®oHOa — KakTo (PMHAHCOBU UHCTPYMEHTU, Taka U
napu4Hu cpencTea — Npu cnassaHe Ha U3NCKBaHWATA Ha naparpad 3 oT JONbAHUTENHUTE
pa3nopenbu n nanckBaHuaTa Ha un. 92, an. 2 ot 3PN, cnopeq kouto [denosntapar He
OTroBaps npen Kpeautopute cu C (PUHAHCOBUTE MHCTPYMEHTU U NapudHW cpeacTsa,
KOWUTO ObPXKN OT UMETO M 3a cmeTka Ha PoHaa. [leno3ntapaT nNpy HUKaKBM obcToAaTencTea
He MOxe Aa 6rokupa aktuem Ha PoHAa NO MCKaHWS, HAaCOYeHWU cpeLly YnpaBnsiBalloTo
APY>XEeCTBO, HE3aBUCMMO [Janu Te3uM WCKaHus ca OT TpeTa CTpaHa, BKMAYUTENHO OT
CbAebHN M3NBbAHUTENMW, OT HauuoHanHa areHuusa 3a nNpuxoguTe UNn OT BCAKAKBU ApPYru
AbpXaBHW opraHu. [eno3uTapat CbxpaHsBa, 3anucBa U oTuuTa aktmeute Ha PoHpa —
KakTo (hMHAHCOBM MHCTPYMEHTU, Taka M napu4Hu cpeactsa — 3agbanaHcoso, 6e3 ga rum
BKIMtOYBA B CHETOBOAHUA CU BanaHc.

[lenosuntapsit cbxpaHsiBa U 0T4YMTa akTUBUTE Ha POHAA — KaKTO (PMHAHCOBU UHCTPYMEHTMH,
Taka 1 NapuyHu cpeacTea — OTAEeNHO OT CBOUTE akTUBU, OT aKTMBMTE Ha YNpaBnsBalloTo
APYXXECTBO M OT aKTUBUTE Ha APYrM CBOMU KIUEHTW NO AOrOBOPU 3a AEN03UTapHU YCryru.

[enosuTtapaTt ocblyecTssiBa 00L KOHTPON BbpXy usgaBaHeTo (npogaxbaTa), obpaTHOTO
nskynysaHe un obescunBaHeTo Ha panosete Ha PoHOa, KakTo M CbOMpaHETo U
n3non3BaHeTo Ha npuxoante Ha PoHaa Aa 6bae B CbOTBETCTBUE CbC 3aKOHA U HEroBuUTE
MNMpaBuna, KakTo 1 Aa creu Aanv Bb3HarpakgeHNeTo Ha YNpasnaBalloTo OPYXECTBO e
N34YNCIIEHO M NNAaTEHO B CbOTBETCTBUE CbC 3akoHa u Npasunata Ha ®oHga. [enosutapsr
rapaHTvMpa, 4e CTOMHOCTTa Ha AsnoBeTe Ha KoNeKkTMBHaTa WMHBECTULMOHHA Cxema ce
n3umcnsiea oT YnpasnsiBalOTO OPYKECTBO B CbOTBETCTBME CbC 3akoHa u lNMpaBunaTta 3a
OLUeHKa Ha nopTdenna n 3a onpegensiHe Ha HeTHaTa CTOMHOCT W Ha WHAWKaTMBHaTa
HeTHa CTOMHOCT Ha aKTUBWTE Ha ynpaBrnsiBaHaTa KONEKTUBHA MHBECTULIMOHHA CXeMa.

doHabLT 3annawa Ha [eno3untaps 3a AenHOCTTa M Mo [oroBopa Bb3HarpaxneHuve B
pa3mep, onpedeneH B MNPUNOXEHWE KbM AOroBOpa, KakTO M TakCUM M KOMUCMOHHM 3a

Ctp. 11 0743



NBIEH AKTYAINTU3UPAH NPOCHEKT HA i@ ,,EKCMNAT AKLUUU PA3BUTU NMA3APU*

TpaHcdepn Ha akuum u obnuraumu, W OpyrM BUAOOBE YCNyrM CbrnacHo Tapuda,
npeacTaensiBalla YacT oT J4oroBopa.

[orosopbT ¢ [leno3uTtaps € CKNYeH 3a CPOK OT edHa roamHa, KaTo BfvM3a B cuna u uma
AencTBMe camo crief nornyyaBaHe Ha HagnexHo ogobpenuve ot KOH no peaa Ha yn. 18 ot
3OKNCOMNKN. Ako go 90 (oeBetgeceT) KaneHgapHW OHW Npean M3TMYaHe Ha Cpoka Ha
OenCcTBMe Ha OoroBopa HUTO edHa OT CTpaHUTE He U3SBU MUCMEHO XenaHue 3a HEroBoTo
npekpaTsiBaHe UNu NpoMsiHa, TOW Ce cuYMTa aBTOMaTMYHO MPOABLIMKEH 3a CbLUMS CPOK U
npu CbLUUTE YCNOBUA.

HoroBopbT ¢ [lenosutapsa moxe fa 6bae npekpaTeH npu cneaHTe ycnoBus:

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

2. EQHOCTpaHHO OT BCsika OT CTpaHuTe, C TPUMECEYHO NMUCMEHO NPEeaU3BECTUE;
3. MNpwn npekpatsieaHe Ha PoHAa;
4

. Mpwn npekpaTtaBaHe, OTHEMaHe Ha nuueH3a unu obsiBsiBaHe B HECHLCTOATENHOCT Ha
YnpaensBalwloTo ApYKECTBO — Npu ycrnosusaTa Ha un. 26, an. 3 ot 3O0KNCOMNKA
(T.e. cneg kato [enosuTtapAT NoO U3KMKYEeHVWE € M3BbpLUBan 3a nepvog, He no-
AbNbr OT TPY Meceua, ynpaBuTenHn genctensa oTHocHo ®onaa no peaa Ha Pasgen
| oT rmaBa neta Ha Hapenba Ne 44, kaTto AoroBOpbT MOXe Aa Obae npekpaTeH npu
CKIT0MBaHe Ha A0oroBop C ApYro ynpasnsBawo ApYXeCcTBO No peda Ha Pasgen | ot
rmaBa neta Ha Hapegb6a Ne 44 wnu cneg npeobpasyBaHeTo Ha PoHoa 4pes
CNuBaHe Unun BriMBaHe);

5. rlpl/l OTHEMaHe Ha nnueH3a nUin 00siBsiBaHe B HECHCTOSATENHOCT Ha D,enosmapﬂ;

6. MNpn oTHemaHe oT cTpaHa Ha KOH Ha n3gageHoTo paspelleHme 3a opraHnsnpaHe
n ynpaeneHue Ha PoHAaa;

7. MNpu n3smeHeHne Ha nNuueH3a Ha [leno3antaps, KaTo U3KMNYBaHe U orpaHnyaBaHe
onpefeneHy 4eHoCcTU, He0BXOAMMM 3a U3MbITHEHNETO Ha Aerno3nTapHUTe YCryru;

8. KoraTo HsIkOsi OT CTpaHMTE He M3MbIIHU CBOE CbLLUECTBEHO 3adblPKEHME MO
[loroBopa nopagu npuynHa, 3a KOATO OTroBaps, M3npaBHaTa cTpaHa MoXe
NMMCMEHO Aa pa3Banv JoroBopa, kaTo Aaae Ha gpyrata cTpaHa NMCMEeHo noaxoasiy
CPOK 3a M3MbJIHEHME Ha CbOTBETHOTO 3aAbiPKEHUE C NMpeaynpexaeHve, Yye cneq
N3TUYaHe Ha CPOoKa Lile CMATa JoroBopa 3a pasBarneH 3aHanpeq.

HorosopbT c [lenosuTtapsi ce cknwyBa NpW cnasBaHe Ha YCTaHOBEHUTE B 3aKoHa U
MpaBunarta Ha PoHaa U3MCKBaHNA U orpaHuMyeHuns. [JoroBopbT ¢ [Jeno3ntapsa He MoxXe Aa
npoTtuBopeyn Ha [NpaBunata u Ha HopmaTtmeHaTa ypeaba. [pn HeCbLOTBETCTBME MexXay
HopmaTtuMBHaTa ypenba u pgorosopa ¢ [enosvTtaps, ce npunaraT pasnopenbute Ha
HopMaTuBHaTa ypeaba.

YcnosuaTa Ha gorosopa ¢ [lenosutaps He moraT Aa 6baat NPOMeHSHW eQHOCTPaHHO OT
[enosuTaps vnn YnpaBnsaBawloTo APY>KECTBO U AOroBOPbLT HE MOXe Aa pedepupa KbM
BbTPELWHN [OOKYMEHTU Ha [eno3autapa wnu YnpasensBawoTo [APYXECTBO, KaTo
npasunHuUn, Tapudu, obm ycrnoBus u Opyrn, KOUTO MoraT Aa O6baat NpOMEHSHM
efHocTpaHHO OT [eno3utapsa wnu YnpasnasawoTo ApyxecTtBo. Bcsaka npomsHa Ha
Aorosopa ce npasuv 3a4bIDKUTENHO B NMMCMEHa hopma 1 ce nognncea v oT ABeTe CTPaHu.
B cnyyan Ha npekpaTaBaHe Ha goroBopa, [eno3uTapaT npexBbpisa CbXpaHsaBaHUTE OT
Hero akTmeBn Ha PoHOA, KakTO U BCUYKM HEOBXOAMMM [OKYMEHTW, Ha MOCOYeH OT
YnpaBnsBaLoTo apyxecTBo n ogobpeH ot KPH Hos genosutap.”
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|.4. CyeTOBOOHU AaTU

YnpaBnaBalwloTo OpYXeCTBO € AJTbXHO Ada npeAactaBum Ha KomucuaTta 3a dpuHaHCOB
Haa30p 1 Ha obLiecTBEHOCTTa crnegHuTe oT4eTH 3a genHocTTa Ha PoHaa:

1. NoguweH ot4yeT B cpok 90 AHM OT 3aBBLPLUBAHETO Ha bUHAHCOBAaTa roAnHa;

2. WectmeceyeH oTtyeT, obxBallall NbpBUTE LIECT Mecela Ha ouHaHcoBaTa roguHa,
B cpok 30 OHM OT Kpad Ha OTYETHUSA nepuog,.

[o 31 mapT exxerogHo CbBeTbT Ha AMPEKTOPUTE Ha YNpaBnsBaLloTo APYKECTBO CbCTaBs
3a n3teknara kanengapHa rogMHa hmHaHCOB OTYET M AOKMad 3a AerHocTTa Ha doHaa um
ro npeacrtaBsi 3a NpoOBEpPKa Ha U3bpaHus OT YNpaBnsiBallOTO OPYXECTBO pPerucTpumpaH
oguTtop. ,Ekcnat Akumm PassuTtu lNasapun® He pasnpegenst nocturHatata nedanba kato
JoXo4 Mexay npuTexaTtenute Ha AanoBe. YNpaBndBallOTO OPYXECTBO peuHBecTupa
nevyan6ata Ha PoHaa, B pe3ynTaT Ha KOETO HapacTBa HETHATa CTOMHOCT Ha akTMBUTE Ha
doHaa, B MHTEPEC Ha NpuUTeXaTenuTe Ha gsnose oT poHaa.

YnpasnsigawoTo apyxectso Ha PoHaa e AnbxHO Aa npeacrtasu B Komucusita oo 10-to
YyMCNO Ha Meceua, crnefBall OTYETHUS, MecedeH GanaHc M MHGopMauus 3a obema u
CTpyKTypaTa Ha WMHBecTULMUTE B nopTdeina no emMUTeHTU U BUAOBE LEHHU KHMXa WU
ApYrM OUHAHCOBU MHCTPYMEHTM.

I.5. Ogutopu
(M3m. ¢ Pew. Ha C[] Ne 291/09.05.2019T.)

3a oguTop, oTroBapsiLl, 3a NpoBepkaTa M 3aBepkata Ha cyeToBogHaTa MHdOopmauus 3a
2019 r., YnpaBnsaBawoTo ApYyXecTBO e m3bpano ,bpHct n Adr Ogut OOL, rp. Codoums,
EMK 130972874, npenctaBnsiBaHo OT Hwukonam [bpHEB, C pernctpaumoHeH Homep
612/2004 .

[.6. BHLWHW KOHCYNTaHTKU

Hama BBLHLHKM KOHCYNTaHTK, Ha KOUTO [a ce 3analla cbC cpeacrea Ha [JoroBopeH dhoHA.
I.7. OTroBOpHM 3a N3roTBsiHeTo Ha lNpocnekTa

OTroBopHM 3a n3roTeBsaHETO Ha NpocnekTa ca:

1. Oxynuna Kauyaposa — 3a omHaHcoBaTa 4YacT 1

2. OunaHa TogopoBa — 3a MKOHOMMYECKaTa vacT.
"openoco4veHuTe nNuua, ¢ NoANUCUTE CU, NONOXEHW B Kpas Ha lNpocnekTa, Aeknapupar, ye
cnep nonaraHe Ha Heobxoaumarta rpwxka u OOKONKOTO MM € U3BECTHO, MHopmaumsaTa,
npencraeeHa B NpocnekTa, He e HeBSAPHa, Nnoasexaalla UM HenbriHa.

. AHBECTULUMOHHA UHOOPMALIUA
[I.1. AHBECTULIMOHHM LieNU U UHBECTULMOHHA nonuTuka. OrpaHuyeHus.

EBAEUNTE MHBECTUTOPU CJIEABA LA CE SATIO3HAAT C TO3W PASAET], 3A [A
MPELEHAT OATIN MUHBECTULMNOHHUTE LIETIN, CTPATEIWA U MNOJINTUKN HA 4O
LEKCIAT AKUMUN PA3BUTU TIASAPU* CBBIAOAT C TEXHUTE COBCTBEHU
UHBECTULMNOHHW LIETIN.
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NHBECTULIMOHHU Lenun

OcHoBHM Lenu Ha [JoroBopHusi hOHA, cCa HapacTBaHe Ha CTOMHOCTTa Ha MHBECTULMUTE Ha
nputexaTenute Ha AANOBe Ype3 peanusmpaHe Ha MakCUManHUsi Bb3MOXEH [Aoxon npu
noemaHe Ha yMepeH [0 BUCOK PUCK U OCUrypsiBaHe Ha NIMKBMOHOCT Ha MHBECTULMUTE Ha
nputexartenute Ha OsnoBse.

PbCTbT ce ocurypsisa Ype3 MHBECTUPaHe BbB BMCOKOOOXOAHW aKTUBW, a yrnpaBrieHMeTo
Ha pucka — MOCPEeACTBOM TEXHWKU 3a AuBepcuduLMpaHe M B3aMMHO CbyeTaBaHe Ha
aktuBute. Cpep ocHOBHUTE Lienn Ha ®oHaa e 1 ocurypsiBaHe Ha NIMKBUAHOCT — KaKTO Ha
HeroBuTe cCOBCTBEHN MHBECTULMW, Taka U HA MHBECTULMMTE B AsinoBeTe Ha ®oHaa.

Hsima curypHocT, ye ®oHABT LWe NOCTUrHE MHBECTULMOHHUTE CU LIEN.

MHBECTMLIMOHHA CTpaTerus 1 NonuMTuka

MHBecTMUMOHHATa cTpaTermss Ha [JoroBopHua oHO npeaBuvkaa peanuanmpaHeTo Ha
KanuTanosu ne4vyandu oT LeHHWN KHWXa, NpUuxoamn OT AMBUAEHTWU/OOXOAMN OT ASNOBU LIEHHU
KHWXa, KakTO WM TeKylwM [Aoxoau OT AbAroBW LEHHW KHXa W Opyrn (UHAHCOBM
WHCTPYyMEHTU. 3a nocTturaHe Ha WHBECTULMOHHWTE Lenu e ce npunara ctpaTterns 3a
aKTUBHO ynpasneHune Ha noptdenna oT (PpUHAHCOBU NHCTPYMEHTUN N NAapU4HK CpeacTBa.

Mpn B3emMaHETO Ha MHBECTULMOHHW peLUeHUs, YnpaBnsiBaloTO APYXKECTBO npunara
nocrnegoBaTenHo metoga ,oTrope-Hagony“ (the top-down approach), u3spasseaiy ce B
naeHTudunLmMpaHe 1 aHanus Ha NepcrnekTMBHUTE CEKTOPM B CbOTBETHATa Lernesa cTpaHa
OT cnMcCbka no-gony U metoaa ,otaony-Harope® (the bottom-up approach) npu nsbopa Ha
KOHKPETHU €MUTEeHTW, CbOOpasHO THAXHOTO (UHAHCOBO CbCTOAHME, TeHOeHUUW 3a
pasBuTUEe, MEHWIKMbHT W KOpPMopaTMBHO YrnpasreHue, KpeauTHa wuctopus. Bopgeuwy
KpUTEpUn Npu B3eMaHEeTO Ha MHBECTULMOHHO pelleHne € Bb3MOXHOCTTa 3a pacTex Ha
AafeHaTa UeHHa KHUra, a He cTpemMexa 3a CTpyKTypupaHe Ha nopTdenn ¢ ydactne Ha
BCUYKKN ObpxaBK, B kouTo PoHOBT ce pokycupa, ¢ Terna, cbobpasHo pasmepa Ha BBI1 Ha
CTpaHara.

C orneag nocturaHe Ha WMHBECTUUMOHHMTE uenu Ha PoHaa YnpaBnsABawoTO APYXKECTBO
WHBecTUpa HabpaHute cpegctea Ha [ ,Ekcnat  Akuum Passutn  [lasapu®
NPeMMyLLECTBEHO B JNUKBUOHW akuum M Tbpryemu npaea, NpueTn 3a TbproBus Ha
ObNrapckym Mnu YyxgectpaHHu perynvpaHn nasapu, Kato e ce CTpeMu da noctura
rnobanHa gueepcudmrkaums. MNpu HopmanHu nasapHu ycnosms PoHABLT Lie MHBECTMpa 40
100% oT akTMBuTe CU B akuuu, TbpryBaHW NPeaMMHO B pPas3BUTUTE CTpaHW, KaTo
cbbniogaBa nasapHaTa KanuTanu3auus Ha CbOTBETHUTE cTpaHu. PoHAbT MoXe fAa
nHeectmpa 0o 20% oT aktmuBuTe cu B rnobanHm KopnopatuBHW obnuraumm n Moxe na
nHeectmpa 0o 100% B AbpKaBHM LIEHHW KHMWXKA B MOMEHTM Ha nasapHu TypbyneHuumu.
MHBecTuunmnTe B OBNTOBM LEHHU KHMKA WU MHCTPYMEHTU C (puKCMpaHa [OXOOHOCT ce
M3BbPLUBAT NMPEeaUMHO C LUen MOoAAbpXaHe Ha JNIMKBUOHOCT U B MOMEHTU Ha nasapHu
cbTpeceHusa.”

3a nocturaHe Ha OCHOBHWTE CUM WMHBECTUMLUMOHHM Uenu PoHaAbT MOXe ga npwnara
noaxogswm crtpatermm 3a npegnasBaHe OT NasapeH, BanyTeH W Apyrn PUCKOBE MO
npeleHka Ha YNpaBnsaBawoTo APY>KECTBO.

CbcTaB M _CTpyKTypa Ha noptdenna Ha PoHaa, KaTteropum aktmeu, B KOuMTo PoHAOLT
MHBeCcTnpa, UHBECTULIMOHHW OrpaHn4vyeHna
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CovrnacHo [MpaBunata Ha [oroBopeH oOHA, HEroBute aktmeum Morat ga 6baaTt
WHBECTUPAHWU B CriegHUTe rpynn oMHaHCOBM MHCTPYMEHTM U Apyri (PrHAHCOBWN aKkTUBHK, U
B paMKuTe Ha JONYNOCOYEHUTE MaKCUMarnHm NpoLEHTH:

1. Akumn B gpyxecTBa, Tbpryemu npasa v OpyrM LEHHWU KHWKA, €KBUMBANEHTHU Ha
akumn B ApyXecTBa, AoMycHaTW 0O WU TbpryBaHW Ha perynupaH nasap no un.
152 ot 3MN®U unu TbpryBaHu Ha Apyr perynupaH nasap B bwnrapus — o 50% ot
aktueuTe Ha PoHAa;

2. AKumMn B gpyxecTBa, Tbpryemu npasa v OpYryn LEHHW KHWXKa, eKBMBANneHTHU Ha
akumn B ApyXecTBa, AoMycHaTV 0O WU TbpryBaHW Ha perynupaH nasap no un.
152 o1 3IMOU nnm TbpryBaHun Ha Opyr perynvpaH nasap B AbpXaBa YreHka, KakTto
W OornycHatu 3a TbproBus Ha odwuumaneH nasap Ha doHgoBa 6opca unu
TbpryBaHu Ha Apyr perynupaH nasap B TpeTa AbpXasa, KOWTO € BKMOYEeH B
cnucbk, ogobpeH ot KomucuaTta no npeanoxeHve Ha 3amMecTHUK-npeacenaTens
n/unn NocoYeH No-gony — 6e3 orpaHn4eHus;

3. AKuMn 1 ganoBe Ha APYrn KOMEKTMBHU WHBECTULMOHHU CXEMM, BKIOYMTENHO
bopcoBo TbpryBaHn ¢OHOOBE, MNOMYYMnM paspelleHne 3a W3BbpPLUBaHE Ha
AenHoct cbrnacHo [OupektuBa 2009/65/EOQ w/vnn Ha [gpyrn  KONEKTUBHU
WHBECTULMOHHM CXEMW MO CMUCBLIIA Ha 4n. 4 oT 3akoHa 3a AenHoCTTa Ha
KONEKTUBHUTE WMHBECTULMOHHN CXEMM W HA AOPYrU NPeanpusiTus 3a KONEKTMBHO
nHeectupaHe (3OKNCOMKWN), cbec cepanvuwe B bbnrapus, B gpyra gbpkasa
yneHka Unu B TpeTa AbpXXaBa OTroBapsLM Ha M3UCKBaHUATA Ha yn. 38, an. 1, T.
5, 6. “a“ 3OKNCOIMNKW npu ycnosune, 4e CbriacHo yCTaBUTE U MpaBuiata Ha Te3u
KONEKTUBHU MHBECTULIMOHHM CXeMMU Te MoraT Aa MHBecTupart obLLo He noBeye OT
10 Ha CTO OT aKTMBWUTE CU B OPYrN KONMEKTMBHW WHBECTULMOHHW Ccxemn — 6e3
OrpaHUYEHNS;

4. Bnorose B 6aHKu, Nnatumm nNpu NoOMCKBaHe UMW NPy KOMTO CbLLECTBYBa NPaBOTO
Ja Obaart uaTerneHn no BCAKO BpemMe M ¢ gaTa Ao nagexa He nosede oT 12
mMeceLa, npu ycnosue 4Ye 6aHkaTa e cbe ceganuuie B Penybnuka Bbvnrapus wnu B
Apyra AbpxxaBa YneHka, a ako € CbC cefanviie B TpeTa AbpKasa, Npu ycrnosue,
ye e 0b6eKT Ha GnaropasymHu npasuna, Kouto KomucuaTa no npeanoxeHue Ha
3amecTHUK-Npeacegartensd € onpegenuna 3a eKBMBaNeHTHUW Ha Te3n CbrnacHo
npaBoTo Ha EBponelickns cbo3 — 6e3 orpaHnyeHus;

5. inoTeyHun obnuraumm n apyrn ObAroBu LEHHN KHUXKa, n3gageHn ot Obnrapckm nnm
Yy)XOecTpaHHM OaHKKu, AonycHaT 4O UNU TbpryBaHW Ha perynupad nasap no un.
152 ot 3MNPU nnn TbpryBaHn Ha pyr perynupan nasap B Penybnuka Bbnrapus
UnNu B gpyra AbpXKaBa YreHka, unm JonycHaTn 3a TbproBus Ha oduumaneH nasap
Ha cboHaoBa Gopca unm TbpryBaHW Ha Apyr perynupad nasap B TpeTa AbpXKaBsa,
KOWUTO € BKIMOYEH B Cnucbka, ogobpeH oT KomucumsaTa Mo npeanoXxeHue Ha
3amecTHuK-Npeacepatens n/vnn e nocodeH no-gony — Ao 10% ot aktuBuTE Ha
doHpa;

6. KopnopatmeHun obnurauumn (M3BbH Te3n no T. 5), Apyrn AbArOBU LIEHHM KHWXKA U
WHCTPYMEHTN Ha NapuyHMa nasap, AOMyCHaTM A0 WM TbpryBaHW Ha perynuvpad
nasap no un. 152 ot 3M®N unu TbpryBaHn Ha Ha Opyr perynvpaH nasap B
Penybnuka Bbnrapus nnu B gpyra gbpxaea YneHka, unv gonycHatu 3a TbproBus
Ha odmumaneH nasap Ha ¢oHgoBa Gopca wnM TbpryBaHW Ha Opyr perynupaH
nasap B TpeTa AbpKaBa, KOUTO e BKIIKYEH B CMCbKa, ogobpeH oT Komucudara no
npegnoxeHne Ha 3amecTHUK-Npeaceartens uunm e nocodeH no-gony — go 20%
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OT akTuBMUTE Ha PoHAa;
7. bes orpaHuyeHus, obwo go 100% ot aktuente Ha PoHAa B:

a) LeHHN KHWXa M MHCTPYMEHTU Ha napu4Husi nasap, emuTupaHu ot Penybnvka
Bbnrapusa unu gpyra abpkaBa YneHka;

6) UHCTPYMEHTWN Ha Napu4HMA Nasap U3BbH Te3W, TbPryBaHW Ha perynupad nasap,
ako BbpXy emMucusTa UM eMUTEHTa Ha Te3n MHCTPYMEHTM Ce OCbLUeCTBsSBa
Hag3op C uUen 3awuTa Ha BrOXATENUTE UMW BMOroBeTe, rapaHTupaHu oT
Penybnuka Bbnrapusa nnu gpyra gbpxaBa YneHka, eMUTUpaHu Unu rapaHTupaHu
oT bbnrapckata HapogHa 6aHka, oT ueHTpanHa 6aHka Ha Apyra Abp)xaBa YreHka,
oT EBponenckaTa ueHTpanHa 6aHka, ot EBponenckmsi cbio3 unu ot EBponenckaTa
MHBeCTMUMOHHa 6aHka, OT TpeTa AObpXkaeBa, a B Cnydaute Ha deagepanHa
AbpXaBa — OT eOuH OT 4YneHosBeTe Ha dedepanHata gbpxkasa, OoT nybnuyHa
MeXAyHapoAHa opraHM3auns, B KOSTO YrieHyBa NoHe efHa ObpXaBa YreHkKa;

B) UEHHW KHWKA W WHCTPYMEHTM Ha NapuyHMa nasap, emMuTUpaHu unu
rapaHtTupaHu oT nuuata no 6. “6“ (6e3 Te3m no 6. “a“), u gonycHatM OO unK
TbPryBaHuW Ha perynupad nasap no un. 152 ot 3MNPUN vnn TbpryBaHn Ha gpyr
perynupaH nasap B Penybnuka Bbnrapusi unu B gpyra AbpxaBa uYreHka, Unu
AOoNycHaTh 3a TbProBus Ha omumaneH nasap Ha poHgoBa 6opca unu TbpryBaHu
Ha Opyr perynupaH nasap B TpeTa AbpXaBa, KOWTO € BKIYEH B CMNUCHKA,
onob6peH oT Komucusata no npeanoxeHve Ha 3aMecTHUK-Npeaceaatens;

8. Hackopo u13gageHn UeHHM KHWKa, ako YCnoBMATA Ha emMucusita  BKo4YBaT
noemaHe Ha 3agb/KeHue a ce ncka gonyckaHe n ga 6baart gonycHaty B CPOK He
no-obNbr OT edHa rogvHa OT u3gaBaHeTO UM 3a TbproBusa Ha “bbnrapcka
doHgoBa 6opca — Codoms“ ALl nnn Ha apyr odumumaneH nasap Ha gpyra oHaoBa
Gopca nnu apyr perynvpaH nasap, BKtOYEH B Cnncbk, ogobpeH ot Komucusata no
npeanoxeHne Ha 3amecTHuk-npeacenatens — 0o 30% ot aktueuTe Ha PoHAa;

9. epmBaTUBHN (PUHAHCOBU UHCTPYMEHTW, OTrOBapALLN Ha U3NCKBAHUATA Ha un. 38,
an. 1 1.7 or 3KMNCONKWN — npo 30% ot aktmBute Ha PoHaa.

10. Opyrn, gonyctumn cbrnacHo un. 38, an. 1 ot 3OKUCAMNKU ueHHn kHuxa u
WHCTPYMEHTWN Ha napu4yHusa nasap — Ao 30% ot aktneuTe Ha PoHAa;

11. Apyrn gonyctumm oT 3akoHa (OMHAHCOBU MHCTPYMEHTU, CbrracHo yn. 38, an. 1, T.
8 o1 3AKNCAINKN — pno 10 Ha cTo oT akTnuBMTE Ha PoHAa.

CvrnacHo lNMpaBunata Ha PoHAa, OCBEH Ha perynvpaHv nasapy B ObpXKaBW YNEHKM Ha
EC, doHObT nHBECTUPA M Ha cnegHuTe nasapu B TPeTU CTpaHu: (BCKMNOYBA CMUCHK C
ogobpeHn ot KOH no npepnoxeHne Ha 3aMecTHUK-NpencenaTtens nasapu u gpyru

perynupaHu nasapv no CM1UcbIa Ha 3akoHa):

ObpxaBa Masap Masap
ABcTpanus Australian Securities Exchange
ApXxeHTuHa Buenos Aires Stock Exchange
BbocHa n XepuerosmHa Sarajevo Stock Exchange Banja Luka Stock
Exchange
Brasil Sao Paulo Stock
bpasunus
Exchange
BenukobputaHus London Stock Exchange
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Ho Chi Minh City Stock

BuetHam Exchange

Erunet Egypt Stock Exchange

EcToHus NASDAQ OMX Vilnius

NHgus :\rl]?jtigrll_?cll_StOCk Exchange of Bombay Stock Exchange
NHpooHe3na Bursa Efek Indonesia

KasakctaH Kazakhstan Stock Exchange

KaHaga Toronto Stock Exchange

Katap Qatar Stock Exchange

Kunbp Cyprus Stock Exchange

Kutan Shanghai Stock Exchange EQCGE;ESQ Stock
JlaTtBns NASDAQ OMX Vilnius

JlntBa NASDAQ OMX Vilnius

MakegoHus Macedonian Sock Exchange

Manansus Bursa Malaysia

Mapoko Casablanca Stock Exchange

Mekcuko Bolsa Mexicana de Valores

MoHronus Mongolian Stock Exchange

HoBa 3enaHgus

New Zealand Exchange

Hopserus Oslo Bors ASA

gﬁﬁg?:'::” Apabeku Dubai Financial Market égghgzggl Securities

Mepy Bolsa de Valores de Lima

Monwa Warsaw Stock Exchange

PyMbHUS Bucharest Stock Exchange

Pycusi Moscow Internbank Currency Russian Trade System -
Exchange - MICEX RTS

CwuHranyp Singapore Exchange

CnoBakng Bratislava Stock Exchange

CnoBeHus Ljubljana Stock Exchange

CbeauHeHn AMepuKaHCKM

Latn

NYSE

Chicago Stock Exchange,
NASDAQ

Cbpbus Belgrade Stock Exchange

TaneaH Taiwan Stock Exchange

TannaHpg Stock Exchange of Thailand

Typuns Istanbul Stock Exchange

YkpainiHa Ukrainian Stock Exchange g;l’tin?tock Trading
YHrapus Budapest Stock Exchange
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dununnHmn Philippine Stock Exchange
XOHKOHT Hong Kong Stock Exchange
XbpBaTcka Zagreb Stock Exchange

Yexns Prague Stock Exchange

Yunnn Santiago Stock Exchange
LWsenuapus Swiss Exchange

FOAP Johannesburg Stock Exchange
FOxxHa Kopes Korea Stock Exchange
AnoHus Tokyo Stock Exchange

“NoroBopHuaT PoHA He Moxe Aa Npuaobuea ueHHu (bnaropogHn) meTanun n ceptTudurkaT
BbpXY TSX.

KoHKpeTHaTa CTpykTypa Ha akTUBUTE 3aBWCM OT MOMEHTHUTE NasapHU YCroBUS U €
AVHaMMYHa B TPaHWULMTE Ha FOPENOCOYEHUTE OrpaHUYeHUsl, KakTo Mo OTHOLUEHME Ha
BMOOBETE aKTUBW, Taka U NO OTHOLLEHWE Ha reorpadckaTa CTpykTypa.

MHeecmuyuoHHU oepaHuYeHuUst

Mo-gony ca NocoYeHn orpaHUYeHUsITa, NPUNOXKUMM MO OTHOLLIEHME HA UHBECTULMUTE Ha
doHpa cbrnacHo 3akoHa u Npaeunata Ha PoHAaa.

1.

YnpaensBawloTo APY)KEeCTBO He MOXe [a MHBecTMpa noBeye OT 5 Ha cTo OT
akTmente Ha PoHOa B LEHHU KHMXKA WM B MHCTPYMEHTM Ha MapuyHUs nasap,
n3gaaeHn oT eAUH EMUTEHT;

YnpaensBalwoTo ApYXeCTBO He MOXe Aa WHBecTupa noseye oT 20 Ha cTO OT
akTmBuTe Ha PoHAa BLB Brorose B eaHa 6aHka;

PuckoBata ekcnosvuma Ha PoHOa KbM HacpellHaTta cTpaHa Mo caenka c
aepusaTtnBHM (OUHAHCOBU UHCTPYMEHTU, TbpryBaHu Ha U3BbHOOPCOBK nasapu, He
MOXe da Haaxebpns 10 Ha CTO OT aKTMBUTE, KOraTto HacpelwlHaTa cTpaHa e 6aHka
no un. 38, an. 1, 1. 6 ot 3OKNCAOMNKW, a B octaHanute cny4am — 5 Ha cTO OT
aKTUBUTE;

YnpaensBsalwoTo ApYyKeCTBO Moxe Aa uHBecTupa Ao 10 Ha cTO OT aKkTMBMTE Ha
®doHOa B LEHHM KHMXA UM B MHCTPYMEHTM Ha NapuyHns nasap, u3gageHu oT eauH
EMUTEHT, NpWU ycrioBne, Ye obuiarta CTOMHOCT Ha Te3n MHBECTULMN HE HaABULIABA
40 Ha cTto oT aktmBute Ha PoHaa. Mpn msunucnseaHe Ha obliaTa CTOMHOCT Ha
aKTUBUTE MO M3pPEYEeHne MbPBO He ce B3emaT npeaBus Bnorosete B 6GaHkM no T. 2,
OEpUBATUBHUTE WHCTPYMEHTU MO T. 3, UEHHUTE KHWXa, WHCTPYMEHTUTE Ha
napu4HMs nasap no T. 6, , KAKTO U MHCTPYMEHTUTE Mo T. 11;

O6LwaTa CTOMHOCT Ha MHBECTMLMUTE MO T. 1-3 B LLEHHU KHIKA UMM UHCTPYMEHTU Ha
napuyHMs nasap, u3gageHn oT edHO Nnuue, BIOroBeTe NMpu ToBa NULE, KaKTO U
eKcrnosmumsaTa KbM CbLIOTO fMue, Bb3HMKHANa B pe3ynTaT Ha CAenknm c
aepusatnBHM (OUHAHCOBU MHCTPYMEHTU, ThbPryBaHMU Ha M3BbLHOOPCOBM nasapwu, He
TpsbBa Aa HagxBbpna 20 Ha CTO OT aKTUBUTE MYy;

YnpaBnsBalwloTo ApYXeCTBO MOXe [a WUHBecTupa [0 35 Ha CTO OT akTMBUTE Ha
doHAa B LEHHM KHWKA M MHCTPYMEHTW Ha MapuyHUSA nasap, usgageHu oT eavH
eMUTEHT, ako Te ca M3gafeHn unu rapaHTupaHun ot Penybnuka Bwnrapusa, gpyra
AbpXXaBa 4rneHka, OT TEXHW MECTHU opraHu, OT TpeTa AbpXaBa unu oT nybnuyHa
MexXxayHapoaHa opraHu3aumsi, B KOATO YreHyBa NOHE e4Ha AbpKaBa YreHka;
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7.

8.

10.

11.

12.

13.

O6waTa CTOMHOCT Ha UHBECTULMMUTE NO T. 1-6 B LEHHM KHWXKA UM MHCTPYMEHTU Ha
napuyHMsl nasap, usgageHn oT egHO nuue, BIIOroBeTe nMpu ToBa NMLUE, KAaKTO U
eKcrno3numsaTa KbM CbLIOTO IiMue, Bb3HMKHANa B pe3yntaT Ha COenku c
AepvBaTUBHM (PUHAHCOBM MHCTPYMEHTU, HE MOXe Aa Haaxsbpna 35 Ha cTo OT
aktuBuTe Ha PoHAaa;

Jlnuata, npuHagnexawm KbM efHa rpyna 3a UenMTe Ha CbCTaBsHE Ha
KOHconuanpaH UHAHCOB OTYET CbIMAacHO NPU3HATUTE CYETOBOAHN CTaHAAPTU, Ce
pasrnexaart KaTo €AHO NuLe Npu npunaraHe Ha orpaHn4eHnsiTa no 1. 1-7;

Ob6warta CTOMHOCT Ha WHBECTULMUTE B LEHHW KHMXKA WNWU WHCTPYMEHTU Ha
napu4HMsi nasap, EMUTUPaHN OT e4Ha rpyna, He MoXe ga Hagxebpnsa 20 Ha CTo oT
CTOMHOCTTa Ha akTuBuTe Ha PoHAa;

HoroBopHusaT doHA He Moxe ga npugobusa noeeye oT:

1. AeceT Ha CTO OT akummTe 6e3 NpaBo Ha rnac, u3gageHu oT eqHo nuue;

2. JeceT Ha CTO OT obnurauuuTe Unu apyrn ObAroBU LEHHW KHWXKA, U3gageHu oT
efHo nuue;

3. QBageceT M MeT Ha CTO OT OANOBETe Ha efHa KOJNIeKTMBHA WMHBECTULMOHHA
cxema, norny4yuna paspelleHme 3a U3BbpLUBaHe Ha AENHOCT cbrnacHo [upekTtnea
2009/65/EO Ha CobBeTa w/unu gpyra KOnekTMBHA MWMHBECTUMUMOHHA cxema Mo
cvucbna Ha yn. 4 3AKUCOMNKA, HesaBucMmo ganm € cbC ceganvile B Abpxasa
YreHKa Unu He;

4. neceT Ha CTO OT MHCTPYMEHTUTE Ha NapuyHMA nasap, u3gageHun ot egHo nuue.

YnpaensBalwloTo ApYXeCTBO MoXe fa uHBecTupa Ao 10 Ha cTO OT akTuBuTE Ha
doHOa B AANOBETE Ha efHa KONEeKTMBHA WMHBECTULIMOHHA CXema, BKITHOYUTENHO
GopcoBO TbpryBaH (hoHA, Nonyyuna paspelleHne 3a U3BbpLUBAHE Ha OENHOCT
cbrnacHo [OupektmBa 2009/65/EQO Ha CbBeTa wnn gpyra KoOnekTuBHa
MHBECTMLUMOHHA cxema no cmucbna Ha un. 4 ot 3AKNCOMKW, cbe ceganuule B
Bvnrapus, B gpyra ObpxaBa 4YfleHKa MM B TpeTa AbpXaBa OTroBapsiwy Ha
nanckesaHmatTa Ha un. 38, an. 1, 1. 5, 6. “a* 3OAKNCOMNKW, npu ycrnosue, 4e
CbINacHO yCTaBuTe M MpaBunata Ha Te3n KOMEKTUBHU WMHBECTULMOHHU CXeMU Te
MoraT ga uHBecTuMpaT obuwo He noseve oT 10 Ha CTO OT aKTMBMTE CU B ApYrK
KONEKTUBHN WHBECTULIMOHHM CXEeMW, HEe3aBUCUMO Jann e CbC cedanuuie B
ObpXaBa u4neHka unM He, Npu cnasBaHe Ha [OMbIIHUTENHUTE YCMOoBUA W
orpaHmyeHudaTa 3a obLms pa3mep Ha Te3n MHBECTULMU, MOCOYEH NO-TOpE.

OrpaHuyeHustTa no 7. 1, 4, 6, 7 n 1. 10, noatr. 1 He ce npunaraT, KoraTo ce
ynpaxkHaBaT npasa Ha 3anvceBaHe, Npou3TUYaLln OT LeHHU KHWXa U MHCTPYMEHTHU
Ha Napun4HMa Nasap, KOMTO Ca YacT OT akTuBmuTe Ha PoHAa.

(HoBa ¢ Pew. Ha C[O Ne 353/08.04.2021) O6warta CTOMHOCT Ha puckoBaTta
ekcno3vuma Ha PoHaa, cBbp3aHa C AepuUBATUBHU (DUHAHCOBU MHCTPYMEHTU, HE
MOXe ga 6bae no-ronsiMa OT HeTHaTa CTOMHOCT Ha akTUBUTE My. YNpaBnsaBaLwoTo
APYXXECTBO Mpunara Metoaa Ha noeTuTe 3aAbIDKEHUS 3a U3yncnsaBaHe Ha obwara
puckoBa ekcnosuvums Ha doHpa cnpsmo Hacokute Ha CESR 3a nsamepBaHe Ha
pucka M M34McnsiBaHe Ha obLuaTa pUcKoBa €KCNO3MLMA U pUcKa Ha HacpeljHaTta
CTpaHa Npuv KONeKTUBHUTE MHBECTULUMOHHM cxemun (CESR/10-788).

Mpn HapyweHne Ha MHBECTUUMOHHUTE OrpaHuMYeHust No MPUYMHM M3BBH KOHTpONa Ha
®doHAaa unn B pesynTaTt Ha yrnpaxHaBaHe npaBa Ha 3anuceBaHe, TOW e ANbXeH B 7-AHeBeH
CPOK OT yCTaHOBSfiIBaHe Ha HapywleHneTo Aa yBegomu Komucudata, kaTo npegocTasu
WHoOpMaUMs 3a NPUYMHUTE 3a BbL3HWKBAHETO MY W 3a npeanpueTute Mepku 3a
OTCTpaHsiBaHeTO My. WMHMopmauuss 3a npeanpueTute Mepkun He ce npencrassl, ako
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HapyweHneTo € OTCTpaHeHO OO0 npeacrtaBdAHe Ha yBEOOMITEHUETO. anIOpVITeTHO, HO He
NO-KbCHO OT WecCT Meceua OT Bb3HMKBAHE HaA HapyLleHUeTo, Ype3 COEeJIKN 3a npo,u,a>|<6a
akKTnBuTe ce npueexgatr B CbOTBETCTBME C UHBECTULUMOHHUTE OrpaHn4yeHusa, Kato ce
OT4HUTa MHTEPECDHT Ha NpuUTexartesinte Ha gAaroBe.

[loroBopHMNAT (PoHL HE MOXEe Aa uMa eKkcnosvumsd, CBbp3aHa ¢ gepnBaTUBHN (PUHAHCOBM
WHCTPYMEHTU, MO-rofiiMa OT HeTHaTa CTOMHOCT Ha aktuBuTe My. Ekcnosuuuata ce
n3yncnsiBa, Kato ce B3emMar npeasug Tekyliata CTOMHOCT Ha 6a30BMSA aKTMB, PUCKBLT Ha
HacpellHaTa CTpaHa Mno caenkarta ¢ AepuBaTMBHUS (DUHAHCOB MHCTPYMEHT, OGbaewunte
KonebaHuMs Ha nasapa, Kakto M HeobXxoguMusiT nepuog OT BpPeME 3a 3aKpuMBaHe Ha
no3vuusaTa.

[oroBopHUAT oHO MOXe Aa MHBECTUpa B AepuBaTUBHU (PUHAHCOBU MHCTPYMEHTU U Aa
n3nomnsea TEXHUKN 3a edeKTUBHO YynpaBneHuve Ha nopTdenna npu chnasBaHe Ha
OorpaHnyeHnsiTa No ToYkM 7 - 9 1 Npu yCnoBue Ye ekcnosvuuaTa Ha 6asoBUTe akTUBM
KyMYIaTMBHO He HaaXBbpIs orpaHudeHmsaTano 1. 1 - 9.

U3uckeaHusi KbM UeHHUMe KHU)Xa, UHCMpyMeHmume Ha napu4yHusi nasap u
dpyaume akmueu no 4. 38 om 3QKUCAIMNKU u kbm cmpykmypama Ha akmusume u
nacueume u nukeuéHocmma Ha [Jo2oeopHusi hoHO

NHdopmaums 3a OCHOBHUTE MHBECTULIMM Ha [loroBopeH doHA

AKumMn. AKunMTe ca LeHHM KHUMM, daBally Ha npuTexaTtenute MM npaBo Ha cobCTBEHOCT
Ha onpegeneH Asn OT  ApPYyXecTBOTO-eMuTeHT. OOWKHOBEHWMTE akuum [aBaT Ha
nputexxaTenute cu nNpaBo Ha rnac B 06LIOoTO cbbpaHMe Ha akuMoHepuTe, MpaBO Ha
OVBUOEHT M NMKBUOAUWOHEH A, Cbpa3MepHO C HOMMHanHaTa CTOMHOCT Ha akuusTa.
MpuBMNErMpoBaHMTE akumMn, u3gaBaHu OT NyOGNMYHK OpYXXecTBa, MoraTt ga gasaTt npaBo
Ha AOMbMHUTENEH UMW rapaHTUpaH AUBUOEHT, UNW rapaHTUpaH NUKBUOALMOHEH AAN, Ui
npuBunernsa 3a obpaTHO M3KynyBaHe; YacTHUTE ApYXecTBa MoraT fa usgasaT akuum u C
apyrm npusunermun. [pyxectBata CbC crneumanHa WHBECTUMLMOHHA Len ca ANbXHU Aa
pasnpegenat Han-manko 90% ot nevanbaTta cu nog dopmaTta Ha AMBUOEHT, KaTO Ha
pasnpedeneHne noanexun nedvanbarta cneq kopekumnte, npeasuaeHn B yn. 10, an. 3 ot
3akoHa 3a pgpyxecTtBata CbC cheuvanHa uWHBecTuumoHHa uen (30CKL).
MpuBunernpoBaHnTe akumMm Morat ga 6baat 6e3 npaBo Ha rnac. lpu yBenuyaBaHe
KanuTana Ha [Jpy)XecTBOTO akuMOHepuTe WumaT npaBo [[a 3anuwar HOBU  aKuuu,
NPOMNOPLUMNOHAITHO Ha MpUTEXaBaHUsl OT TSAX OANn npeaun yeBenudeHueto. MNpuTtexartenunte
Ha akuum B JadeHO OPYXeCTBO Morat ga nedendart KakTo AoXod OT AUBMAEHT, ako
OPY>XEeCTBOTO pasnpedenn TakbB, Taka M KanutTanoBa nedanba oOT nokadBaHe Ha
nasapHarta LeHa Ha akuumTe.

ObpxaBHun ueHHuM kHwxka (AUK). ALK ca gbnaroBu UeHHM KHWXKA, W3gaBaHU WU
rapaHTupaHu oT gbpxasaTta. [lpuTexaTtendar Ha TakumBa LEHHW KHMXKa € KpeauTop Ha
ObpxaBaTta. bbrrapckata obpxasa nsgasa ALK 3a nokpuBaHe Ha CBOW KpaTKOCPOYHM,
CPeaHOCPOYHU UMK OBNTOCPOYHN HYXOW OT (hUHAHCOB pecypc. AbpXaBHUTE LIEHHU KHUXa
mMoraTt ga 6baaT 4EeHOMWHMPAHW KakTo B fieBa, Taka M B €BpO, LATCKM gonapu mnm B
apyra Banyta. Bcuukm 6bnrapckm OUK ca rapaHtupann ot Penybnuka Bwnrapusa u ce
cunTaT 3a HUCKOPUCKOB NN 6E3PUCKOB NHCTPYMEHT.

O6nurauum, usgageHn ot 6bLNrapckn oowmHN. OBMKHOBEHO Ype3 EMUTUPAHETO UM Ce
uenn HabupaHeTO Ha cpeacTBa 3a OCbLIECTBABAHE Ha MHBECTMUMOHHA Mporpama,
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nopobpeHna B obwmMHCKaTa MHGpAcTpykTypa u nogobHun genvHoctn. Morat ga 6bpar
obesneyeHn (C OBLLMHCKN MMOTU UnK OPYIN akTUBK) N HeobeaneveHn (rapaHTMpaHum camo
C penyTauusita Ha obwuHaTa-nsgaten). lNpu gobpo PrMHAHCOBO CbLCTOSAHME Ha O6LIMHaTa
- eMUTEHT WM KadecTBeHO obesneyeHve TO3W BWUA ObITOBM LIEHHW KHMXKa CbLo ca
CMSITaHWN 3a HUCKOPUCKOBM (PUHAHCOBU UHCTPYMEHTH.

KopnopaTtuBHuTte o6nuraumm Ha 6bnrapcku emuteHTU. KopnopaTtuBHute obnuraumm
ca cpeacTBo 3a HabvpaHe Ha (bMHaAHCOB pecypc OT CTpaHa Ha akUMOHEpPHUTE ApYyXecTBa
nog cdopmaTta Ha 3aeM. PuCKbT Ha Bcsika emucus obnuraumm 3aBuMCU OT OEMHOCTTA,
(PMHAHCOBOTO CbCTOSHME U KPEAUTHUS PEUTMHI Ha KOMMAaHUSITa-eMUTEHT, KakTo U OT
HanM4yMeTo N BMaa Ha obe3nevyeHneTo No emucusTa. [loxogute oT TX OOMKHOBEHO ca
No-BMCOKM OT AoxoguTe Mo cbuaMmepummuTe no cpodHocT ALK, nnoteyHn nnmn obwmHckn
obnurauumu.

MUnote4yHn obnuraumm. CornacHo 6bNrapckoTo 3aKkOHOA4ATENCTBO, MNOTEYHN obnuraumm
ce msgasaT camo OT 6aHku. BaHkMTe emuTupaT Te3n KHWKa 3a peduHaHCcupaHe Ha
ornepauuuTe CM M 3a yBenudaBaHe Ha KpeauTHUTE cu nopTdennn. XapakTepHoTo 3a
unoteyHnte obnuraumm e, 4e ca obGe3neyeHM C B3EMaHMS MO WNOTEYHU KpPeauTHw,
oTnycHaTun oT OGaHkaTa-usgaten. [loKpUTMETO Ha unoTeyHuTe obnurauun OT AagdeHa
eM1Cua He MOoXe [a e No-Manko OT obuiata CTOMHOCT Ha 3adbIDKEHMATa No rNaBHUUM Ha
HamupawmTe ce B obpalleHne M3BbH DaHkaTa-u3gaTen MnoTeyHu obnuraumm OT Tasu
emucus. MNopagn HanMumeTo Ha obeaneyeHne, KakTo U OBCTOATENCTBOTO, Y€ ASTbXKHUK MO
obnuvrayunte e GaHka, cnasBawla cneumnanHy U3UCKBaHUSA 3a KanutanoBa ageKBaTHOCT U
NUKBMAOHOCT W oOcCblUecTBsBalla AeWHoCcTTa cu noA Hapsopa Ha BbHB, ce cumta ye
NMNoTeYHNUTE obnmrauumn ca HUCKOPUCKOB (OMHAHCOB MHCTPYMEHT.

YyxpecTtpaHHM ueHHn kHwxka. [P ,Exkcnat Akuumn Passutn NMasapn” Bb3HamepsiBa ga
WHBECTUPA B HSAKOW BWOOBE YYXOECTPAHHU LEHHU KHWXKA, HaW-YecTo B akuum wu
CBbp3aHMTE C THAX Tbpryemu npaBa, W3gadeHu OT [ApYXecTBa, aHanormyHu Ha
Obnrapcknte gpyxectsa CbC crneumanHa WMHBECTULMOHHA Len 3a CeKioputusauus Ha
HEeOBWXMMW WUMOTM WNW  AOPYrM  OPYXKecTBa, CBbP3aHW C WHBECTUPAHETO B uWn
yrnpaBneHneTo Ha HeABWKMMN UMOTU, MPUETU 3a TbProBMS Ha ropenocovyeHuTe nasapu B
ctpaHn ot UME w/vinn gpyrm gbpxasu — yneHkn Ha EC, kakto n no-manka cteneH — B
KBanuuuupaHn ObNroBM LEHHU KHWXA, eMUTUPaHU OT 4YyXOeCTpaHHU NpaBUTENCTBA,
MeXOyHapoaHN opraHusaumu, oBLUHCKM opraHn, BaHKu 1 eMUTEHTU ¢ 0oObp KpeauTeH
PEVNTUHT.

BaHkoBM geno3nTtn. baHkoB 0eno3nT ca napuyHM cpeacTBa, OCTaBeHU Ha CbXpaHeHue B
KpeauTHUTE YYpexaeHus 1 noanexaluy Ha Bb3CTaHOBSBaHE Ha BHECMOTO M nuvue npu
npeaBapuTenHO yroBopeHu ycnosus. baHkosuTe geno3utu moraT Aa 6baaT CpoYHU mnu
6e3cpoyHu, C pukcuMpaH wvnyM nnasBaw, NUXBEH MNPOLEHT, B fieBa WM YyxaecTpaHHa
BanyTa. baHkoBuTEe MHCTUTYUMK ce nuueH3mpaT oT BHB, ako oTroBapAT Ha usncksaHusiTa
Ha 3akoHa. Te nognexatT Ha HenpeKkbCHaT KOHTPOST OTHOCHO (PMHaHCOBO UM CbLCTOSAAHWNE OT
Ynpaenenne ,baHkoB Hapsop“ Ha BHbB. lMopagu ToBa TO3M BMO WHBECTULMOHHU
WHCTPYMEHTU CbLLO Ce CMSATa 3a HUCKOPUCKOB.

Opyrn MHBECTULIMOHHWN CTPATErMMN U TEXHUKK

3a nocturaHe Ha OCHOBHUTE MHBECTMLMOHHM Lienu Ha [JoroBopeH doHa, YnpaensBalwoTo
OPY>XECTBO MOXe [a npunara v nogxoAasiy ctpaTerMm U TeXHUKU 3a npegnasBaHe oT
nasapeH, BanyTeH W OpyrM puckoBe (,XxemkupaHe®): caenkm ¢ onuuu, roYbpewm,
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cyanoBe U apyru gepuBatu. [JOKOMKOTO € CbBMECTUMO C WHBECTULMOHHUTE Lenu n
orpaHuyenuns Ha ,Excnat Akumn Paseutin MNasapn®, TakmBa cTpaTernm n TeXHUKM MoraT ga
ObOoat u3Non3eaHM MOHSIKOra, MO MpeueHka Ha YnpaensBawoTO OPYKECTBO M 3a
yBenuyaBaHe Ha JOXOAHOCTTa OT mHBecTuuuuTe Ha doHaa. Coenkute C gepvsaTu ca
CBbP3aHU C PasnUYHN U NO-BMCOKM PUCKOBE, OTKOMNKOTO NPWU TPaAULNOHHUTE MHBECTULINN
(BX. ,Puckos npodoun Ha AP ,Ekcnat Akunn Passutu Nasapn®: Puckose npu nsnonssaHe
Ha pgepvBaTn®). Hama curypHocT, 4e nogobHM caenkm wun TexHukn, ako Obaar
OCbLLECTBEHK, We Obaat ycnewHW. Bb3MOXHOCTTA 3a M3non3BaHe Ha MOCOYEHUTE
cTpaTterMm n TEXHUKM MOXe Aa Obae orpaHumyeHa OT MnasapHUTE YCIOBUS, KaKTO M OT
perynaTtuBH1 NpaBuna n M3MCKBaHUs.

Bb3amMoxHO € POHODBT, B CbOTBETCTBME CbC 3aKOHA, A4a KynyBa LlEeHHW KHUXKA C YroBOpKa aa
M npogage obpaTHO Ha npogaBada, NMpu cnasBaHe W3UCKBaHMATA Ha yn. 27 n 28 ot
3OKUCAOMNKWM n 3akoHa 3a goroBopute 3a hMHAHCOBO obe3neveHne (Tesn caenkm Ham-
o6LL0 ca no3HaT KaTo AOroBOPU C yroBopKa 3a 0bpaTHO U3KynyBaHe unu ,peno” caenku).
Tean poroBopyM MoraT da Ce CKIoYBaT MNpyM  PasfiMdHU  YCITOBUS OTHOCHO CpOK,
aeduHuMpaHe Ha UeHa Ha obpaTHO u3KynyBaHe W o0es3neyeHue, B 3aBUCUMOCT OT
KOHIOHKTypaTa u nocTurHatata 4OroBOPEHOCT C KOHKPETHMSA KOHTpareHT. CKkniovBaHeTo Ha
TakmBa goroBopu Oumxa Mornu ga ontummuaupaT peHTabumHocTTa M JIMKBMOHOCTTA Ha
[oroBopHna oHO, KaTo HEroBuTe KOHTpAreHTW Le cregea Qa oOTroBapsT Ha
npeaBapuTenHo onpeaeneHn oT  YNpaBnsiBawoOTO APYXECTBO  U3NCKBaHUA  3a
KpeauTocrnocobHOCT.

YnpaBnaBawoTo APYXKECTBO LWe cnegBa Hacokute B pasgen X oT Hacokm OTHOCHO
6opcoBo TbpryBaHuTe oHgose (ETF) u Bbnpocute 3a TMKWML, (ESMA/2014/937).
®oHOBLT MOXe Oa U3Non3Ba TEXHUKM U MHCTPYMEHTM, CBbP3aHM C LIEHHU KHUXa WU
WHCTPYMEHTU Ha NapuyHUsA nasap, Npu yCroBuUsiTa U OrpaHudeHusTa, onpeaeneHn B
MpaBunata Ha PoHAa, HO B HUKaKbLB Cry4van Te3n TEXHUKM HAMa Aa BOAAT 4O OTKIOHEHne
OT WHBECTUUMOHHWUTE uenn Ha doHoa wnu ga [o6aBAT LOOMBIHUTENHU PUCKOBE B
CpaBHeHVe C MbpBOHaYanHaTa MNonuTMKa Ha PUCK, KakTo ca onucaHu B [MpaBunata Ha
doHpa. Korato n ako npeanpueme TakuBa gencteus, PoHABLT LWe rapaHTupa, 4Ye e B
CbCTOsIHME MO BCSKO Bpeme Aa usseme obpaTHO BCUYKM JaJeHM B 3aeM LIeHHU KHXa Unm
Aa npekpaTn BCAKO CKIMOYEHO OT HEro CrnopasyMeHue 3a JaBaHe B 3aeM Ha LieHHM KHWXKa.
CpoyHu peno cnopasymeHus u obpaTtHM peno CropasyMeHusi, YMAaTO NPOABbIHKUTENHOCT
He HagBuWaBa cedeM [OHW, e ce cyuTaT 3a CAernku, YMUTO YCroBMS No3BonsiBaT
n3zemMBaHe Ha akTuBuTe OT cTpaHa Ha PoHaa no BcAko BpeMme. [oAnWHMAT OTYeT Ha
doHpa cneaBa fa BKIIKYBA CbhLUO Taka NoAPOOHOCTM OTHOCHO:

a) PuckoBaTa ekcno3uumsi, nOCTUrHaTa MNOCPEACTBOM e(UKACHU TEeXHUKM 3a
ynpasneHne Ha noptdenna;

b) MpeHTu4yHOCTTa Ha KOHTpareHTa/KoOHTpareHTUTe Ha Te3n edUKACHU TEXHWUKMA 3a
ynpasneHne Ha noptdenna;

c) Bupa n pasmepa Ha obesneveHuneTo, nonyyeHo ot MNKUIMUK 3a HamansiBaHe Ha
eKcno3mumaTa Ha KOHTpareHTa; NpuxoamTe B pesyntaTr Ha edurKacHU TEXHUKM 3a
ynpaBneHne Ha noptdenna 3a uenuss oTYETEeH nepuog, 3aedHo C HanpaBeHuTe
NPEeKn 1 HENPEKN onepaTUBHU Pa3xoam U NNaTeHUTe Takcu.

Korato YnpaBnsiBawoTo OPYXECTBO cuuMTa, Y€ ca Hanuue HeobuyarHu obCcToATencTea,
onpaBhaBallM 3alWMTHA WMHBECTMLMOHHA CTpaTernss WM He ca Hanuue A0CTaTb4yHO
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NOAXOAsLN 3a WMHBECTMpPAHE LUEeHHM KHWXa, aktmemte Ha OO ,Ekcnat Akumn Passutu
Masapu“ morat ga 6vaaT TpaHcdopmmpaHm 6e3 orpaHnyeHne B 6aHKOBM AENO3UTMW.

M3nckBaHus 3a NUKBUOHOCT

CTpykTypata Ha aktuBuTe M nacusute Ha [oroBopeH doHn TpsibBa ga oTroBaps M Ha
cnefHUTE U3NUCKBaHUSA:
e He no-manko ot 70 Ha CTO OT WMHBeCTUUUUTE B akTmBuM no yn. 38, an. 1 oT
3OKNCLOMNKWN Tpabea ga 6baaT B akTMBKM C NasapHa LeHa;
o @OHADBT MOCTOSHHO TpsibBa ga pasnonara C MMHMMAaNHW JIMKBMOHW CpPeAcTea,
KakTo cnepga:
o [lapuyHu cpeacTtsa (BKMOYMTENHO BNOrOBE B KPEOUTHU MHCTUTYLMM No Yn. 38, an.
1, 7. 6 o1 3OKNCAOMKW), ueHHN KHWXa, MHCTPYMEHTU Ha NapuyHUA nasap no usl.
38,an 1, 1. 1-3 o1 SAKNCOINKW n gsnoBe Ha KONEKTUBHN MHBECTULIMOHHU CXEMU
no un. 38, an 1, 1. 5 ot 30KNCAIMNKW ¢ nasapHa LeHa, UHCTPYMEHTU Ha Napu4HUS
nazap no 4un. 38, an. 1, 1. 9 ot 3AKMCAINKWN 1 KpaTkoCpo4HM B3EMaAHUS — B
pasmep He no-manko ot 100 Ha CTO OT NpeTerneHnTe TEKYLLUN 3aabiMKEHNS;
e [lapuyHu cpeacTtea (BKMOYMTENHO BIOTOBE B KPEOUTHU MHCTUTYLMM No yn. 38, an.
1, 7. 6 ot 3OKNCHOIMKW), ueHHU KHMXKa WU MHCTPYMEHTUM Ha napudHus nasap,
emnTnpaHm ot Penybnunka bunrapus nnu gpyra gbp)kasa urieHka, U MIHCTPYMEHTU
Ha napudHusa nasap no un. 38, an. 1, 1. 9, 6. ,a“ ot 3AKNCAOINKW - He no-manko oT
70 Ha CTO OT npeTerneHuTe TeKylWM 3aabibDKeHus, C WUSKMYeHue Ha
3a4bI/KEeHUATa, CBbP3aHMN C yvacTue B YBEIIMYEHNETO Ha Kanutana Ha nyonuyHu
apyxecrtsa®“.

doHOBbT MOXe [a W3Mon3Ba pasnUyYHM BUAOBE onepauuyM Ha napuyHust nasap (peno
COENKM, 3aeMaHe Ha LEHHM KHWKa) C Uen ocurypsieaHe Ha JfMKBUOHOCT npwu
HeobXOAMMOCT, ako 3adbJPKEHUsITA MO O6GpaTHO U3KynyBaHe Ha AANOBETE HAAXBbpNs
Tekyllata napuyHM HanuyHocT Ha PoHaa M OCUrypsiIBaHETO Ha AOMbIHUTENHU MapUYHU
CpeacTBa Ype3 crelHn npoaaxbu Ha akTueu GM OOBENO A0 HakbpHsIBaHe Ha MHTepeca
Ha ocTaHanute uHBecTUTOpM BbB PoHAa. [logoGHM onepaumm ca NO3BOMIEHM Npw
€KCTPEMHU NasapHu YCINoBUS — NEPMOAM Ha HUCKA Nas3apHa NUKBUOHOCT, BUCOKU NasapHu
rykTyaummn unu apyrm obcTosTencTea, KoMTo 6uxa foBenn Ao noTeHumanHu 3arybu 3a
TEKyLLMTE MHBECTUTOPMU BbB OoHAA cref ocurypsiBaHe Ha HyXkHaTta NMKBUAHOCT

Mpy HapylweHne Ha U3UCKBaAHMATA NO MpeaxogHuTe anuHen [oroBOpHUAT oHg e
ANbXEeH Han-KbCHO Ha crniefBalums paboTeH aeH aa yBegomm KomucusaTa, kaTto noco4sa
NPUYMHUTE 3a HapyLUEHWETO U B 7-OHEBEH CPOK npeanara Mepku 3a npuBexgaHeTo Ha
NUKBNWOHOCTTA B CbLOTBETCTBME C HOPMaTUBHUTE Wu3MCKBaHus. PoHOBLT npueBexaa
NMKBMAOHOCTTA CU B CbOTBETCTBME C HOPMAaTMBHUTE M3UCKBaHMs B 30-OHEBEH CPOK OT
ycTaHOBsIBaHe Ha HapyuweHueto. Korato, npean pa wu3teye 7-AHEBHUSAT CpPOK,
[oroBopHmnAT oHL npuBede JNUKBMOHOCTTA CU B CbOTBETCTBME C HOPMaTUBHUTE
N3NCKBaHNSA, TOM yBegoMsiBa Kommcusita 3a ToBa Han-KbCHO Ha crieaBawimns paboTeH geH.
B TO3KM cnyyanm msnckBaHeTO 3a npeanaraHe Ha MepKku Mo MbpBOTO U3PEYEHUEe He ce
npunara.

Opyrn orpaHnyeHus

Mpn ynpaBneHue Ha [oroBopeH OHO YNpaBnsBalLlOTO OPYXECTBO Lie cnasBa BCUYKM
HOPMaTMBHU M3UCKBAHUSA U OFPaHUYEHMUs, BKIMIOYMTENHO ONpedeneHnTe C pelleHus Ha
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K®H. YnpaBnaBalloTo ApYy>KeCTBO He MOXe Aa NpoMeHs npeameTa Ha AernHocT Ha ®oHaa
Unu ga B3ema peLueHne 3a HEroBoTo npeobpasdyBaHe No Apyr HAa4YMH, OCBEH Ype3 CriMBaHe
N BNuBaHe crieq paspelueHme ot KOH.

YnpaBnaBalloTo ApYyXeCcTBO, KakTo M [denosauTapdaTr, KoraTto [encTBaT 3a CMeTka Ha
doHpa, He moraT ga gaeaTt 3aeMu Unu aa obesnevaBaTt UM rapaHTMpaT 3a4bIMKEHUS Ha
TpeTu nuua ¢ umyLlecTso Ha PoHaa.

Mpn ocbliecTBABaHE Ha MHBECTULMOHHATA cu AenHocT ®OHOBLT HEe MOXe Oa npoaaBa
LEHHN KHMXA, MHCTPYMEHTU Ha Napu4Hus nasap v apyrn uHaHCOBU MHCTPYMEHTM MO uI.
38,an.1, 1.1, 2, 319 ot 3KNCOIMKW, konto PoHOBLT HE NpUTEXKABA.

[oroBopHunAT boHO He MOXe Aa Mnoni3Ba 3aemMu, OCBEH B criyvyauTe, onpegeneHn ot
OEeNncTBaWoTo 3akoHogaTtesncteo. [lon3BaHeTo Ha 3aemMM Ce U3BbpLWBA CamMo C
npeaBapuTenHoTo paspelwieHne Ha KOH n npyu eaHOBPEMEHHOTO crna3BaHe Ha criegHuTe
yCcrnoBus:
e 3aeMbT Oa e HeobxoAuM 3a MNOKpMBaHe Ha 3agbiiKeHusiTa No obpaTHOTO
N3KynyBaHe Ha OsAIoBe;
e 3aemMbT, CbOTBETHO 00OWaTa cyma Ha 3aeMuTe B €OMH M Cbl Nepuog, Aa He
HagBuwasa 10 Ha cTo oT akTuBuUTe Ha PoHAaa;
e CpoKbT Ha 3aeMa [a e He no-Abnbr oT 3 Meceua;
o Kpegutogaten no 3aema ga e camo 6aHka, ¢ usknoveHme Ha [enosutapsi.

YnpaBnsiBawoTo APYKECTBO HE MOXE Aa MHBECTMpa akTueuTe Ha [JoroBopeH doHA (1 Ha
BCUYKW yNpaBnsiBaHW OT HEro A4OroBOPHM hOHAOBE) B aKLMMTE C MpaBoO Ha rnac Ha efuH
eMUTEHT, Taka Yye nNpuaobuToTO yyacTue B TE3M akuuy Aa No3BOMM Ha YnpaBnsBalloTo
[pYy>XeCTBO UMK Ha YIIEHOBETE Ha HErOBUTE YNPaBUTENHM UM KOHTPOSHN OpraHu, 3aedHo
UM NOOTAENHO, Aa YNpaXHsiBaT 3HAaYMTENHO BNUSHWE BbPXY EMUTEHTA.

[MpomMeHn B UHBECTULIMOHHA CTpaTernd, NomMTuKa 1 orpaHnyeHms

[openocovyeHnTe MONMOXEHUST OTHOCHO WHBECTULMOHHATA CTpaTerns, nonuTtuka wu
orpaHu4eHus ca ornpegeneHn B npaeunara Ha doHOa M CbLOTBETCTBAT Ha 3aKOHOBUTE
nM3nMckBaHMa KbM gaTtaTta Ha [lpocnekta. Hakoum OT Te3au nomnoxeHuss morat ga Obaat
NMPOMEHSHM MO pPeLleHNe Ha YMpaBnsiBalWOTO [APYXECTBO, cnen opobpeHue Ha
HaA30pPHUA opraH cbrnacHo pasnopeabute Ha 3AKUCANMMW, npu ycnoBue, 4ye ToBa e
B HanM-4o00BLpP MHTEpeCc Ha UHBECTUTOPMUTE UMK criegBa OT 3aKOHa UMW pelueHune Ha
K®H. HezaBncuMO OT ropHOTO, ako Bb3HUKHE HECBOTBETCTBME MeXJYy UHBECTULMOHHATAa
cTpaTterusi, NonuTuKa U orpaHnyeHnst Ha PoHaa, Taka KakTo ca M3noxeHu B [NpocnekTa, n
nocneasawn npomeHn Ha 3OKUCAOMNKNA n Ha noasakoHOBUTE akToBe MO HEroBOTO
npunaraHe OTHOCHO W3UCKBaHMATA M OrpaHMYeHuATa KbM CbCTaBa M CTpyKTypata Ha
WHBECTULMUTE N KbM OeMHOCTTa Ha [loroBopeH doHA, crefBa ga ce npunaraT HOBUTE
HOpMaTMBHUK pa3nopendbu OT BnM3aHETO MM B cuna. B Tesn cnyyam YnpaBnasawioTo
OPYXeCTBO e npmBeae npasunarta u lNpocnekta Ha [JoroBopeH hoHA B CbOTBETCTBUE C
HOPMAaTMBHUTE MPOMEHUN B Hal-KpaTKNsi pa3dyMeH CPOK.

I1.2. PuckoB npocdmn Ha AP ,,EkcnaTt Akummu PassuTtu MNMaszapu“.

(Uam. ¢ Peww. Ha C[] Ne 351/24.03.2021 r.) (Miam. ¢ Pew. Ha C[] Ne 353/08.04.2021 r.)

MoTeHumanHuUTe npuTexaTtenu Ha gsnose Ha [oroBopeH ¢dona ,Ekcnat Akumn Passutin
Masapu“ cnegBa ga 6bAaT 3ano3HaTM C PUCKOBETE, ChLNPOBOXAALLN HEroBaTa AENHOCT U
Ha GasaTa Ha TexHWUTe MHAMBUAYaNHW UHBECTULMOHHM LIENN, TONEPaHTHOCT KbM PUCK U
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WHBECTULIMOHEH XOPWU3OHT [a B3eMaT afeKBaTHO pelleHMe 3a WUHBECTUPaHe B LIEHHU
kKHMa Ha PoHAaa.

BaxHo e ga ce 3Hae, Ye MHBeCTULIMATA B AsnoBe Ha [loroBopeH hoHA He e GaHKOB
Oeno3uT N crefoBaTerlHO TS He e rapaHTMpaHa cbrflacHO 3aKkoHa 3a rapaHTupaHe
BrioroBete B OaHKUTe WM OT HAKaKbLB Apyr Bug rapaHuusa. CTOMHOCTTA Ha
OAnoBeTe MOXe pfa ObAae noanoxeHa Ha KonebGaHMA nopagu cbcTaBa WU
TEXHUKUTE Ha ynpaBfieHWe Ha WHBECTULUMOHHUAT noptdenn Ha DoHAaa.
MpeaxogHuTe pe3yntatm Ha PoHpa (HMBO Ha Bb3BpalwaeMoCT) HAMAT Bpb3Ka C
ObaewmTe My pe3ynTaTu M He ca OOCTaTb4HM 3a B3eMaHe Ha pelleHue 3a
MHBecTUpaHe B ganoBe Ha PoHpa.

PuckoB npodowmn Ha AP Ekcnat Akuun Passutu MNasapun”

PuckoBuat npodun Ha goroBopeH (hoHO npeacTaBnsiBa KONMMYECTBOTO UM BuAa PUCK,
KOUTO YyMNpaBnsaBaLWOTO OPYXECTBO MOEMa 4pe3 MHBECTUpaHe Ha akTuBute Ha PoHAa,
MMarku 3a Len NoCTUraHeTo Ha XenaHaTa JOXO4HOCT. PuckoBuaT npodmn Ha PoHaa ce
pasnunyaBa OT PUCKOBUTE PaKTOPU, XapaKTEPHUN 3a LEHHUTE KHMXKA, KaKTO U OT PUCKOBUTE
dakTopun, CBbP3aHM C AeNHOCTTa Ha [JoroBopeH dhoHA.

MHBecTmpaHeTo B asnoee Ha A® ,Exkcnat Akuuun Passutu Nasapun” e cBbp3aHo ¢ noemaHe
Ha BMCOK PUCK.

OnucaHne Ha OCHOBHUTE PUCKOBE, CBbP3aHW C AEWNHOCTTa U UHBECTULIMOHHUS nopTdenn
Ha O® ,Ekcnat Akumm Passutu [lasapu”, Kouto ce noemaTt Nnpsko WM KOCBEHO OT
MHBECTUTOPUTE NOCPEeaCcCTBOM NnpuaodbusaHe Ha asnose Ha PoHaa

Mo oTHoweHne Ha penHoctTa cu OO ,Exkcnat Akumm Passutn lNasapu” e manoxeH Ha
pasnnyHn BMAOBE PUCK, OKa3BallM Bb3AeNCTBUE BbpXy Herosute pesyntatun. OCHOBHUTE
pUCKOBE, KOMTO MHBECTUTOPUTE LWE HOCAT Npu MHBECTMpaHe B Asnose Ha [O® ,Ekcnat
Akuunmn Passutu Nasapwn®, ca:

Ma3apeH puck

Bb3moXxHOCTTa ga ce peanuanpar 3arybu nopagn HeGnaronpuaTHM N3MEHEHUS B LIEHUTE
Ha LeHHM KHWXa, NasapHUTE NMXBEHWU NPOLIEHTUN, BanyTHM KypcoBe u apyri. To3m nasapeH
PUCK 3acsara HeTHaTa CTOMHOCT Ha akTMBuTe Ha dPoHga, KOATO CbLO Lie Bapupa B
pe3ynTtaT Ha NPOMEHUTE Ha Na3apHUTE LIeHM Ha akumM1MTe 1 APYruTe LIEHHN KHUXa, B KOUTO
doHABLT € MHBecTupan. Han-pasnuyHn ca dakropuTte, KOUTO BAUSAT HA NasapHaTta LeHa
Ha onpegeneHn akuum (Hanpumep, (OUHAHCOBU OTYETW, pas3KpvBalLM HamarneHue Ha
neyan6aTta Ha ApyXeCTBOTO, M34ano akuumite; 3aryba Ha OCHOBEH KINUWEHT; cbaebeH McK
Ha ronsmMa CTOMHOCT, NpeasiBeH Cpelly APY)KeCTBOTO; MPOMsiHA Ha perynauuute B
onpegeneHa nHayctpus). He Bcuukm nogobHm pakropm morat ga 6baaTt npegsnaeHu.

EKCTpeMHM nasapHu ABUXeHUs

MasapHaTa LeHa Ha (PUHAHCOBUTE WUHCTPYMEHTU, B KOUTO € UHBecTupan PoHabT, Moxe
Aa Bapupa nopaguM Bb3HMKHaANM MPOMEHM B MKOHOMMYEcKaTa W nasapHaTta cpega,
napuyHatTa nonuMTuUKa Ha UeHTpanHute OaHku, genoBaTa aKTMBHOCT Ha EMUTEHTUTE,
cekTopa, B KOMTO onepupa eMUTEHTBLT U TbPCEHETO U NpeanaraHeTo Ha nasapa Ha LEeHHM
KHUXKA.
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JiInxBeH puck

NnXBEHMAT pUCK € Bb3MOXHOCTTa OT HamarisiBaHe Ha CTOMHOCTTa Ha AafeHa LieHHa KHura
B pes3ynTtaT Ha MNokayBaHe Ha nMXBeHWTe paBHUWa. o npuHUMN, MoKayBaHETO Ha
NUXBEHUTE paBHULLA Brnusie HEGNaronpuaTHO Ha LEHUTE Ha aKUMUTE U UHCTPYMEHTUTE C
dhmKcmpaHa JOXO4HOCT, KaTo obnuraumumTe ¢ pmkcupaH KyrnoH.

BanyTteH puck

PuckbT oT HamansBaHe Ha CTOMHOCTTA Ha WHBECTUUMATA B AadeHa LeHHa KHuUra unu
[AEenosnT, AeHOMUHMPaHM BbB BanyTa, pasnuyHa oT NeB U eBpo, Nopaan U3MeHeHne Ha
Kypca Ha obMsiHa Mexay Tasv BanyTa 1 neea unm eepo.

LleHoBu puck

Puck, CBbpP3aH C MHBECTULUUN B akKuun unn gpyrn OanoBm UEHHU KHUXKA — PUCKBT OT
HamansiBaHe Ha CTOMHOCTTAa Ha WHBECTMUMATA B [OadeHa LUeHHa KHura npu
H66ﬂaI'OI'IpVIFITHVI NnpoMeHn Ha HMBaTa Ha na3apHUTEe LieHW.

NnkBnpeH puck

Puck, cBbp3aH C Bb3MOXHOCTTa OT 3aryby Unu nponycHaTh nonsu OT HanoXWUTENHU Unu
NPUHYAUTENHN Npodaxbu Ha akTMBM nNpu HebnaronpusaTHWM nasapHU ycnoBus (kaTo
HanprMep HUCKO TbPCEHEe NPuY HanMYMeTo Ha CBpbXnpeaaraHe).

HopmaTtuBeH puck

lMpocnekTbT € Wu3roTBEH B CbLOTBETCBUME C [AENCTBALLMTE 3aKOHM W perynauuu.
YnpasnasaLloTo ApyKectso u/unn ®oHOBLT N HEFOBUTE MHBECTULMOHHM LIENN U NONUTUKN
mMoraT ga 6baaT 3acerHatv oT 6baelmn NPoMeHn B 3aKOHUTE u perynauyumte. HoBu unu
MoamnuumnpaHn 3akoHW, npasuna v perynaumm B bbnrapua unu Esponenckusa cbios
Morat ga He MO3BOMAT WM YyBCTBMTENHO Aa OorpaHuyat Bb3MOXHOCTTa PoHOBLT Aa
MHBECTMpPa B OMpederieHn WHCTPyMeHTU. Te CblWo MOXe Jda Bb3npendarcreaT
CKIOYBAHETO Ha [OroBopuM C onpedeneHn TpeTu cTpaHu. ToBa MoOXe Aa yBpeau
cnocobHocTTa Ha doHAA fa U3NbIHABA CbOTBETHUTE MHBECTULMOHHM LN U NOSIUTUKN.
M3nbnHeHneTo Ha TakmBa HOBU UM MOAUMULMPaHN 3aKOHW, NpaBuna u perynaumm Moxe
Aa gosefe A0 yBerMyeHVe Ha BCUYKM U HSAKOWM pa3xoaum Ha PoHOa u MOXe Aa Hanoxwm
npecTpyktypupaHe Ha ®oHga, € uUen chasBaHETO Ha HOBUTE MpasBuna. TakoBa
€BEeHTyarlHo NPecTpyKkTypupaHe MOXe Aa BKMo4YBa pasxoan 3a npectpykrypupade. Korato
NPecTpyKTypMpaHe He € Bb3MOXHO, MOXe Aa ce npuberHe KbM npekpaTtaBaHe Ha doHAaa.
AktnBnte Ha PoHOa noanexaTr Ha MPOMsiHA B 3aKOHW WNKU perynauum wn/vnn Takasa
NpoMsiHa MOXe Ja ce 0Tpasn Ha CTOMHOCTTAa UM W/ NUKBUAHOCTTA UM.

KpeauTteH puck

OueHknte Ha penTuHroBm areHuum kato CtaHgapTt eHg [ybpc, Myyauc n duty ca
MEeXOYHapoAHO Mpu3HaT BGapomeTbp 3a KPeAUTHUSA PUCK Ha LIeHHU KHWkKa. Ho u Tesu
PENTUHIM He ca NepdeKTHN: Te ca HanpaBeHn Ha 6a3a MUHanM CbLOUTUSA U He oTpassBat
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BCUYKM BB3MOXHM Obaewm obctoatrenctsa. KpeauteH puck cbliectByBa U npu
B3aMMOOTHOLLEHUATA C HacpellHaTta cTpaHa no 6opcoBn U M3BbLHOOPCOBM CAENKN, KOoraTo
ce nposiBsiea B AABE€ Pa3HOBUAHOCTU — KOHTPaAreHTeH 1 CeTbSIMEHT puck. Npun nbpeusa nma
BEPOATHOCT OT Heu3MbSIHEHME Ha 3agb/PKeHMATa OT HacpelwlHata cTpaHa no
n3BbHOOpPCOBM caenkn. To3nm puck e MMHMMM3MpaH npu pabotata Ha PoHpga npensug
¢dakta, 4ye TOM MHBECTUpa NPEeAUMHO BbB (UHAHCOBU WMHCTPYMEHTW, Tbpryemu Ha
perynupaHn nasapu. CeTbNMEHT PUCKbLT € BEepOSATHOCTTa Ha JaTaTa Ha CeTbSIMEHT
@®oHABT Aa He NOoMyyYM HacpeLlHUM napudHu cpenctsa UM UHaAHCOBUM UHCTPYMEHTU OT
KOHTpareHT, crnej Kato € W3NbfHWA 3adbIDKEHUATa CU NO AajeHaTta cAaernka KbM TO3u
KOHTpareHT.

Puck ot KoHUeHTpauus

PUCKbT OT KOHLUEHTpauusi € Bb3MOXHOCTTa OT 3aryba nopagu HenpasuiiHa
AvBepcudUuKauma Ha eKCrnosuumMm KbM eMUTEHTU, TPYyNy CBbP3aHU eMUTEHTU, EMUTEHTK
OT €[1H U Cblll MKOHOMUYECKN OTPachN Unu reorpadpcka o6nacT, Unmn Bb3HWKHaN oT egHa
N Cblla EeHOCT, KOETO MOXe Aa NPUYMHU 3HaYUTENHU 3arybu, KakTo U pUCKbT, CBbP3aH C
ronemMun Henpekn KPeaUTHU EeKCro3nLIUN.

OnepaunoHeH puck

CBbp3aH € C Bb3MOXHOCTTA [Ha ce peanuanpar 3arybu nopagn rpewkd unm
HECbLBBLPLUEHCTBA B CUCTeMaTta Ha oOpraHusauusi, HeOoCTaTbyHO KBanuduumpaH
nepcoHan, HebnaronpusiTHU BbHLIHN CbOUTUSA OT HEPUHAHCOB XapakTep, B T.4. NpaBeH
puUCK. YNpaBnsiBaWoOTO APYKXECTBO onpenernsi KpaTkocpovHa U AbIrocpodHa crpaterus
npu ynpaeneHneTo Ha onepaumoHHUTE PUCKOBE, KOUTO BB3HUKBAT NpU ynpaBneHneTo Ha
nenHocTtTa N noptdenna Ha PoHaa, onmcanHm B 4n. 19 ot [lNpaBunaTta 3a oueHka u
ynpasneHune Ha pucka Ha ®oHaa.

Cucremum puckoBe

CuctemMHnTE prckoBe 3aBUCAT OT oblimnTe KornebaHmsa B MKOHOMMKaTa M MasapuTte Kato
uano. PoHOAbLT HEe MOXe Aa Bnusie BbpPXYy CUCTEMHUTE PUCKOBE, HO M OTYMTa U Ce
cbobpassiBa ¢ TAx. PuckoBe, nopooeHM OT NonNuTUYeckata UM MKOHOMMYecKaTa
KOHIOHKTYpa, Ca Bb3MOXHATa HEecTabuUNHOCT WNU BOEHHU [OENCTBMA B pervoHa.
Bencteusita n aBapunte ca hakTopu, YCrOXHSIBALLM BCSIKA CMCTEMA 3a ynpaBlieHVe Ha
puckoseTe. [NocneacTBusata ca TPyAHO NpeaBUMAUMM, HO AOCTbMBLT A0 MHAOPMaUUSa U
npunaraHeTo Ha cCUCTeMa 3a MPOrHo3vpaHe W AEWCTBUMS B EKCTPEMHM CUTyauuu ca
Bb3MOXHW HAYMHUN 32 MUHMMU3MPAHE Ha OoTpuuaTenHus edekT.

Monutnyeckn puck

PassuBawmTte ce nasapmn MoXxe fga noagnexat Ha No-BUCOKM OT HOPMariHOTO pUCKOBeE,
CBbp3aHu C nonnutnyeckn npomMmeHun, AbpXaBHa perynauud, couunanHa HecTabunHocT wn
annnomMmaTtnyeckn pas3BuUTUA (BKJ'I. KOH(*)J'II/IKTI/I), KOUTO MOraTt HeratMmBHO Aa MNOBJINAAT Ha
MKOHOMMKATa Ha Te3n CTpaHuU N CbOTBTEHO Ha CTOMHOCTTaA Ha MHBECTULIMNTE B TAX.

PuckoBe npu n3non3BaHeTo Ha gepnBaTnBun
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OcBeH ropenocoyeHuTe nasapeH, KpeauTeH U NUKBUAEH PUCK, AepUBATUBUTE HOCAT U
AOMbIHUTENHU, cneundunyHn 3a TaX puckoBe. BaxHo e aa ce otbenexu, Ye npomsiHaTa B
LeHaTa Ha AepuBaTUBM 3aBUCKU OT MHOXECTBO (PAKTOPW, BKIHOYMTENHO, HO HE camMoO OT
npoMsiHa Ha LieHaTa Ha 6a30BuMsA aKTuB.

Puck Ha nocmoeus echekm

HebnaronpusitTHa npomsiHa B LeHaTa Ha 6a3oBMA aKkTMB, KypC WM MHOEKC MOXe Aa
posefe Ao 3aryba Ha cyma, no-ronsiMa OTKOMKOTO € MHBEeCTMpaHa B AepuBaTtuea. Hsakom
AepuBaTUBM UMaT NoTeHumnan 3a HeorpaHuyeHa 3aryba.

basuceH puck ripu ¢proubpcHU do2o8opu

Bb3HuKBa, KOraTo XapakTepUCTUKUTE Ha (PHOYBPCHUS LOroBOp, C KOUTO Ce XemKmpa, ce
pasnuyasat OT Te3n Ha No3nuusaTa, KOATO ce Xxempkmpa. basncHUAT puck e HecurypHocTTa
Januv cnpega mexagy croT LeHaTa 1 orodbpcHaTa LeHa Wwe ce yBenuum unn Hamanu npes
nepvoda Ha xempKkupallara caenka.

YnpaBnsBaLwioTo APY>KECTBO crnean 3a ePeKTMBHOCTTa Ha XeKMPaHEeTO Ha exeaHeBHa
6a3a.

Opyru puckoBe

MHBecTnunnTe BbB POHOA Ca U3NOXKEHU Ha PUCK OT 3aTBapsdaHe Ha 6opcaTa, NOJNINTU4ECKU
PUCK, BOJTATUJTHOCT, Jinnca Ha JINKBUOHOCT Ha 60pcaTa.

PuckoBe 3a yctonumBocTTa

PuckoBeTe 3a ycTomumBoCTTa npeacTtaBnsBaT CbOUTUSA WKW YCNOBUSA OT €KOSOrM4YHO,
coumarnHo unu ynpaesrneHCKO eCTEeCTBO, KOUTO, aKO HACTbNAT, MOXEe Aa UMAT CbLUECTBEHO
oTpuUaTenHO Bb34eNCTBME BbPXY CTOMHOCTTA Ha UHBECTMUMMTE. B n3anbnHeHne Ha un. 3
oTr Pernament (EC) 2019/2088 ppyxecTtBoTO € npueno u npunara nonutuka 3a
WHTErpMpaHeTo Ha pUCKOBETE 3a YCTOMWYMBOCTTAa B MNpOLEecUTe Ha B3EMaHETO Ha
WHBECTULMOHHUTE pEeLUeHMs 3a BCUYKW ynpaBnsiBaHW OT APYXECTBOTO Mpeanpuatus 3a
KONEKTUBHO WHBECTMpaHe, B T.4. 1 3a ®oHaa. [JOKONKOTO puUCKoBETE 3a YCTOMYMBOCTTA
MoraT Aa BfvaAT BbPXy NasapHaTa CTOMHOCT Ha UHBECTUUMUTE, OPY>KECTBOTO M oT4MTa
npy B3eMaHe Ha WHBECTULMOHHUTE pELUEHUs, KakTO MU BCUYKM OCTaHanum puUCKoBe,
BNUsieLN BbPXy NasapHaTa CTOMHOCT Ha MHBecTuuunte. PuckoseTe 3a yCcTon4mMBOCTTa Ca
YyacT ot obLwaTa puckoBa maTpuua, KOSATO APYXEeCTBOTO MpaBu 3a BCAKA WHBECTULMA U
KOSITO BKMOYBA OTHOCMMUTE PUCKOBE, KOUTO BIIMAAT BbPXY CTOMHOCTTA HA MHBECTULUATA,
B TOBAa YMCNO MOSIMTUYECKN PUCKOBE, KPEOAUTHU PUCKOBE, MasapHW PUCKOBE, CEKTOPHM
puyCKOBE, PUCKOBE OT CyDeKTMBEH XapakTep. [JpyXeCTBOTO He OKYMEHTMpa No cneuuvarneH
HaYMH OTYMTAHETO Ha pPUCKOBETE 3a YCTOMYMBOCTTA B MpoLecMTe Ha B3eMaHe Ha
WHBECTULUMOHHN pelleHns. OTuMTaHeTo Ha BIUAHMETO PUCKOBETE 3a YCTOMYMBOCTTA
BbpPXYy CTOMHOCTT@ Ha MHBECTULMUTE U MHTErpMpaHeTO Ha Te3n PUCKOBETE B npouecuTe
Ha B3eMaHe Ha WHBECTULUMOHHUTE peLleHnss cTaBa abComnMTHO B paMKUTe Ha
cybekTmBHaTa npodpecnoHanHa npeueHka Ha CbOTBETHMSA MOPTAONNO MEHUOXKBbP WU
WHBECTULMOHEH KOHCYNTAHT, OTFTOBOPEH 3a MHBECTULMOHHOTO pelleHne. 3a oTynmTaHeTo
Ha pucKoBeTe 3a YCTOMYMBOCTTa B NpouecuTe Ha B3eMaHe Ha MHBECTULMOHHU peLleHus
ce nonsesaTt MHPOPMAaLMOHHN U3TOYHULK, OO KOUTO APYKECTBOTO MMa AOCTbMN — KaKTo OT
o6 xapakTep, Taka M crneuuanuanpaH TakmBa OT aboHameHTeH Tun, kato Bloomberg
Terminal. B cny4yah 4e [OpyXKecTBOTO uaeHTUdMUMpa cneumdudeH puck 3a
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yCTOVI‘-II/IBOCTTB, KOMTO € HeTUNUYeH 3a CbOTBETHaTa WMHBECTMLUMSA W/WMMIK NO MHEHUE Ha
CbOTBETHUA I'IOpTCbOJ'IVIO MEHNO)XbP WIN MHBECTULUMOHEH KOHCYNTaHT, OTroBOpEeH 3a
MHBECTULUMOHHOTO pelleHne, nMMma CblleCTBeHO 3Ha4YeHue 3a nal3apHaTta CTOWNHOCT Ha
aaeHa uMHBeCcTuuuAa, Ha TO3U KOHKPETEH PUCK Cce AdaBa [OONbJIHUTEITHa TeXeCT TMpu
B3eMaHe Ha MHBECTULIMOHHOTO peLleHne.

UHdopmaumsa BLB Bpb3ka ¢ un. 4 ot PernameHT (EC) 2019/2088

Bbnpekn ye npyunara nonutukaTa, onvcaHa no-rope, [py>XecTBoTO He oTYnTa
HebnaronpuATHUTE Bb34ENCTBUS HA UHBECTULMOHHNTE peLleHns BbpXy dakTopuTe Ha
YCTOMYMBOCT MO CMUCBIIA Ha YneH 4, naparpad 1, 6yksa 6) ot PernameHT (EC)
2019/2088. MNpuunHnTeE 3a TOBa ca CregHuTE:

e Ha 7TO3M eTan OT4YATAHETO Ha HebGnaronpuaTHUTE BbL3OEWCTBMS  Ha
WHBECTULMOHHUTE pelleHns BbpXy (hakTopuTe Ha YCTOMYMBOCT Le JoBefe [0
orpaHMyaBaHe Ha Bb3MOXHOCTTA 3a MOCTUraHe Ha no-gobpa [OOXOAHOCT U
auBepcudukauma 3a  KIMEHTUTE Ha [JOBEPUTENIHO  ynpaBfeHMe U 3a
WHBECTUTOPUTE B aKTMBHO yrnpasnssaHute KNC.

e [lpyxecTBOTO NpefoCcTaBA Bb3MOXHOCT Ha CBOWUTE KIMEHTU Ha [OOBEPUTENHO
ynpaBneHne ga nocTaBAT WHBECTULMOHHW OrpaHWYeHns npu ynpaelieHNeTo Ha
nopTpennute uM, BKMIOYUTENHO TakuBa, CBbP3aHU C MNPUOPUTU3NPAHE Ha
puckoBeTe 3a ycTomumBocTTa. BaxHo e ga ce otbenexun obadve, 4Ye KbM MOMEHTa
HUTO €OVIH KIMEHT He ce e Bb3nonaBan OT Ta3n Bb3MOXHOCT U He e 3asBUIl TakoBa
»KenaHue.

e OtuyntaHeTo Ha HeGnaronpPUATHUTE Bb3AENCTBMA HA WHBECTULMOHHUTE pelLeHUs
BbpXy hakTopuTe Ha YCTOMYMBOCT MO cMucbna Ha 4un. 4 ot PernameHT (EC)
2019/2088 we poBegoe OO0 3HAYUTENHW pas3xoan Ha pecypcn  (YOBELLKM,
ynpaBneHckM 1 UHaAHCOBM) 3a APYXeCcTBOTO, 6e3 ToBa Aa AoBede [0 HAKaKBO
OYaKBaHO W WM3MEPUMO MOBULLEHME HA MNPUXOAMTE B CPEAHOCPOYEH W O0opuU
AvnrocpodeH nnaH. [lpyoputeT Ha PBLKOBOACTBOTO Ha [pyxecTBOTO e
ocurypsieaHe Ha (uHaHcoBata My CTabWNHOCT, KanuTanoBa afeKBaTHOCT U
onepupaHe Ha nevanba. B To3n cMmuCbn OTYMTAHETO Ha HebnaronpusTHUTE
Bb3OEVNCTBUS Ha UHBECTULIMOHHUTE peLUeHUss BbpXy (PakTopuTe Ha YCTOMYMBOCT
He € CbBMeCTUMO C Te3W Lienim Ha To3u eTar.

e Ha TO31 eTan [OpyXecTBOTO He € MOEeHTMUUMPAno oce3aemMoO TbpCeHe Ha
WMHBECTUTOPW, 33 KOUTO OTYMTAHETO Ha HebnaronpuATHUTE BbL3OEWNCTBUA Ha
VHBECTULUMOHHUTE PEeLLEHUS BbPXY (PaKTOpUTE Ha YCTOWYMBOCT € MPUOPUTET U C
npeaMmcTBo nped nobpaTa OMBepcUdMKaUMs Ha pucka W [OOXOAHOCTTa OT
NHBECTULIMUTE.

B 3akniwueHue, MHBeCTUTOpUTE cneABa Aa UMaT npeaBua, Ye CTOMHOCTTA Ha
aanoseTe Ha ®oHAa v goxoabT OT TAX MoraT Aa ce MOoHuXKaT, neyan6arta He e
rapaHTMpaHa U UHBECTUTOPMUTE NoeMaT pUCKa Aia He Bb3CTAHOBSAT MHBECTULMATA CU
B M'bJIeH pa3mep.
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11.3. MpaBuna 3a oueHKa Ha aKTUBUTE

AxtyanHuTe lNpaBuna 3a oueHka Ha nopTdenna n 3a onpeaensHe Ha HeTHaTa CTOMHOCT
Ha aktTuBuTe Ha JdoroBopeH oHa ,ExkcnaTt Akumu Passutn MNazapu® ca npunoxumMm Kem
HacTosawwma MNMpocnekT n npeacTaBnaBaT HepasdenHa 4YacT OT Hero.

Il.4. XapakTepuMcTUKa Ha TUNUYHUSA WHBECTUTOP, KbM KOroTo € Haco4veHa
aenHoctTa Ha A® ,,Ekcnar Akuum PasButu MNMasapm“
“UHBECTULMOHHMNAT NpoayKT Ha PoHAa e npegHasHadeH 3a nuua, KOUTo:
o Ca rotoeu ga noemaT yMEpPEH OO0 BUCOK MHBECTULMOHEH PUCK, C LieN peanuanpaHe
Ha No-BUCOK A40XoA;
e Xenaatr pga umat curypHa wm Obps3a nNukBuMgHoCcT, ©e3 ToBa [Oa Hapywasa
NOCTUrHaATUSA AOXOA OT MHBECTULUATA;
o Ca rotoeu ga MHBeCTMpaT NapuyHn CpeacTBa B AbMArOCPOUEH MMaH;
e VckaTt ga aneepcuduumpat pucka Ha cobCcTBeHMs cu NnopTdenn;
e VckaTt napute M ga ce ynpaensBaT OT NpodeCUOHaNHN MEHUIXKbPW.
Cuntame, ye ganosete Ha [O® ,Ekcnat Akuum Passutu [Masapun® ca nogxogswm 3a
ObNrapckn 1 YyxgectpaHHu ouandeckn nuua, PUPMU U UHCTUTYLUKN, KOUTO Xenaat aa
MHBECTUpaAT 4acT OT cpeacrteata CuM Ha UHAHCOBUTE Nasapu, B AuBepcudumumnpaH
NPOAYKT, CTPYKTYpPUpaH NPeaMMHO OT akuuun, u3gageHn oT OpyXecTea, ¢ OKyC pas3BuUTU
CTpaHu, Npu cpeaHO A0 BUCOKO HMBO Ha PUCK N Bb3MOXHOCT 3a NOCTUraHe Ha Nno-BUCOKa
OOXOOHOCT.

. NKOHOMUYECKA MH®OPMALUA
1.1 JaHbYeH pexum

B HacTodwma pasgen ce pasrnexaga odwmsa gaHbyvyeH pexmnm Ha [loroBopeH doHA M Ha
WHBECTUTOPUTE OTHOCHO AoxoAuTe MM OT caenku ¢ aanoBete Ha doHaoa cbobpasHo
OEencTBaWoToO KbM gartata Ha ua3roTBsHe Ha [lpocnekta gaHb4yHO 3akoHogaTencTso. B
WHTEpeC Ha npuTexarenure Ha OANoBe M Ha BCUMYKM MHBECTUTOPM € [a Ce KOHCynTupaT
no Tesnm W ApyrM LaHbYHW BBNPOCUM C AaHBbYHU €eKCnepT, BKMAKYUTENHO OTHOCHO
OaHbYHMS edPeKT B 3aBMCMMOCT OT KOHKpeTHaTa Cutyaumsi.

KopnopatuBHo gaHb4HO obnaraHe Ha [loroBopeH doHa

Meyan6ata Ha JoroBopeH ¢ooHA He ce obrara ¢ KoprnopaTMBEH OaHbK.

Ob6naraHe goxoamMTe Ha NpuTexaTenute Ha aanose oT PoHaa

HeTHnat poxond, peanuaumpad oT [doroBopeH oHA, yBenuyaBa HeTHaTa CTOWHOCT Ha
akTmeute Ha ®oHAa M CbOTBETHO CTOMHOCTTA Ha HeroBuTe adnoBeTe. Tbih KaTo PoHABLT
He pasnpegens 0oxod Mexay WHBecTuTopuTe, nocnegHute 6uxa mornu ga peanuavpar
kanuTanoea nedan6a, kato Npoganar nputexaBaHUTe OT TSX AsnoBe obpaTHo Ha PoHaa
unn Ha doHooBaTta 6opca. PasmepbT Ha kanuTanoBaTa neyanba ce onpegensl Kato
NoNOXWUTENHA pasnuMka Mexdy npogaxHata UeHa W ueHaTta Ha npugobuBaHe Ha
aanosete. Korato gsanosete ca npuvaobuTu Ha pasfnvyHU LEeHW M Bnocneacteme ce
npogaeaT YacT OT TdX, KaTo He MoXe Aa 6bae Aoka3aHOo Kou OT TAX ce npogaearT, LeHaTta
Ha npuaobrBaHe Ha OSMNOBETE € CpefHo npeTerneHaTa LeHa, onpegeneHa Bb3 OCHOBA Ha
LeHaTa Ha npuaobrBaHe Ha ObpXXaHUTe OAMOBE KbM MOMEHTA Ha npogaxobarta.
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Obuwu nonoxeHus

[oxoauTte oT caenku ¢ asnoee Ha ®oHaa (peanusvpaHaTa kanutanosa nevanta) KakTo B
criydamTe Ha obpaTHO M3KynyBaHe Ha pgsinosete oT doHaa, Taka M npu npopaxba Ha
AsinoBeTe He ce obnaraT, koraTo nony4yaTen Ha goxoda ca MecTHU M3nYeckn nuua unm
dm3anyeckn nuua, ycTaHOBEHM 3a OaHbYHM LEenu B AbpXKaBa — uYneHka Ha EBponenckusi
Cblo3 UMM B Jpyra Abpxasa, nNpuvHagnexawa kbM EBponenckoto MKOHOMUYECKO
NMPOCTPaAHCTBO.

CbOTBETHO, C Te3n O0oXoOu Ce HamarnsiBa CYeTOBOOHUSA (pMHAHCOB pesynTtaTt npu
onpefensiHe Ha AaHb4yHMA (PMHAHCOB pe3ynTaTt Ha LPUANYECKUTE NUuA, KOUTO nognexar
Ha obnaraHe no pefa Ha 3akoHa 3a kopnopaTUBHOTO NogoxogHo obnaraHe (3KMO).

CnepBa pga ce uma npegsua, de npwm 3aryba oT caenku ¢ ganose, nuuaTa, KOUTO
nognexar Ha obnaraHe no pega Ha 3KIMO, we cnegBa ga yeBenuyaT CYETOBOOHMS CU
duHaHCOB pe3ynTaT C oTpuuaTenHata pasnuka Mexay npogaxHaTta u npuaobuBHaTta
LueHa Ha gsnoseTe. Korato gsinoeeTe ca npuaoOWTX Ha pasnUYHKU LIeHN 1 BNocneacTeme
ce npogaea 4acT OT TsAX, KaTo He MoXe Aa Obae Aoka3aHO KoM OT TAX Ce npojaear,
ueHata Ha npugobuBaHe Ha asnoBeTe e cpedHo MpeTerneHaTa LeHa, onpegeneHa Bb3
OCHOBa Ha LeHaTa Ha npuaobMBaHe Ha AObpXaHUTE ASANOBE KbM MOMEHTa Ha
npoaaxobara. Te3n goxoau He ce obnaraT 1 ¢ AaHbK NPU U3TOYHMKKA.

UsKoYeHue 3a HKoU Kamez2opuu fiuya

[oxoante oT caenkn ¢ gsnose Ha ®PoHOa (peanuavpaHaTa Kanutanoea nevanba), Kakto u
n306Wo ¢ PMHAHCOBM aKTMBU, NOJTyYEHU OT PM3MYECKM NLA OT TPETU ObPXKaABU, U3BBH
ropenocoyeHnTe, ce obnarat ¢ okoH4YaTeneH AaHbk B pasmep Ha 10% Bbpxy obnaraemus
joxo[.

O6naraemuaT goxon € cymaTa OT peanuavpaHuTe npes roguMHata nevandu, onpeaenexHn
3a BCSIKa KOHKpeTHa caernka, HamaneHa CbC cymaTa OT peanusvpaHuTe npes rogvHaTa
3arybu, onpefeneHn 3a BcsKa KOHKpeTHa caenka. PeanuaupaHata neyan6a/saryba 3a
BCSiKa CAernka ce onpefens, Kato npogaxHaTa LeHa ce HamansBa C ueHaTa Ha
npuaobmBaHe Ha pgsanoseTe. Korato asinoBete ca nNpuaobutn Ha pasnMyHU LEHU U
BMocreacTBMe ce npofaBa YacT OT TAX, KaTo He MOoXe Aa O6bae AoKa3aHO KoM OT TAX ce
npogaeat, UeHaTa Ha npugobuBaHe Ha [OSMOBETE € CpefHO MnpeTerneHarta LeHa,
onpegeneHa Bb3 OCHOBa Ha UeHaTa Ha npuaobuBaHe Ha ObpXaHUTe OANOBE KbM
MOMEHTa Ha npogaxbaTa.

YnpasnasalLoto [pyXeCcTBO e ANbXHO Aa NpedocTaBsa Ha U3NMbIAHUTENHUA OMPEKTOp Ha
HaunoHanHaTa areHums 3a npuxoaute nHdopmaumsaTta no un. 143, 6. ,H, an. 1, 1. 1-4 ot
[aHbyHO-OoCUrypuTenHna npouecyaneH KoAeKkc, BKIYMTENHO 3a pasmepa Ha
nannateHuTe goxoamn ot cnectaBaHus — oo 30 anpun Ha roguHaTa, crnejpalla rognHaTa
Ha uannawaHeTo Ha goxoga. NHdopmaumsita obxBalla BCUYKM JOXOAN OT CNeCTABaHWS,
nannaTteHn npes3 CboTBETHATA KaneHgapHa rogmHa.

I11.2. Takcu (KOMMCUOHM) NpU MOKynkKa U npopgaxba Ha ganoBe Ha O®d ,Ekcnar
Akunun PaszBuTtu MNasapu“ — pasxogm 3a cmeTKa Ha UHBECTUTOpPUTE

Takcute npu nNOKynka wu npoua>K6a Cca npegHa3Ha4dYeHun fa NOoKpuAT pas3xoaunTe npu
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npoaax6a/nsgaBaHe U o6paTHO M3KynyBaHe Ha AsnoBe, U Ce BKMYBaT B €MUCMOHHATa
CTOMHOCT M LieHaTa Ha oGpaTHO M3KynyBaHe, KOSITO ce 3ansalla oT MHBECTUTopa.

B 3aBMcUMOCT OT MHBECTUpaHaTa cyma, MHBeCcTUTopuTe BbB PoHaa crefBa Aa 3annartar
crnegHaTa Takca Nnpu Mokyrnka Ha OsnoBe, KOSITO Ce HauyucnsiBa BbpXy HeTHaTa CTOMHOCT
Ha akTuBUTE Ha poHAa Ha 1 Asn, OCBEH ako He e JOroBOPEHO Apyro B Aorosop ¢ Y[:

NHeecmupaHa cyma Takca rpu rnokyrika
[o 500 000 n.. 1.00% (egHo Ha CT0)
Hap 500.000 nB. BKn. 0.50% (neT Ha xunsiga)

.V/HBecTnpaHa cyma“ o3Havyaea obuwiata cyma, BHECEHA OT €AWH MHBECTUTOP MO BCUYKU
nogageHn OT Hero NopbYKKM 3a NOKyMKa Ha aanose Ha PoHAaa, KaTo NO-HUCKMAT pasmep Ha
pasxoauTe ce npunara CY4MTaHo OT U BKITYUTENHO 3a NopbyKaTa, C KOSATO ce NpemMuHaBaT
CbOTBETHUTE MparoBe 3a AeHs Ha nopbykata. B uHBecTMpaHata cyma He ce BKIo4dBaT
BHECEHWN OT MHBECTUTOPA CyMW 3a MOKYyMKa Ha OSAM0OBe, KOUTO crieq ToBa ca WU3KyrNeHu
obpaTtHo ot doHAaa.

3a ,eQuH MHBECTUTOP® Ce cuYMUTaT BCUYKM MEHCUOHHM hOHOOBE, YNpaBnsiBaHN OT e4HO U
CbLLO MEHCUOHHOOCUTYPUTENHO OPYKECTBO, KAKTO U BCUYKM KONMEKTUBHU MHBECTULIMOHHU
CXeMWU U MHBECTULMOHHM OpPY)XEeCcTBa OT 3aTBOPEH TuM, ynpaBnsiBaHW OT €4HO M CbLo
ynpaBnsiBaLLo OpYKeCTBO.

B 3aBMCMMOCT OT cpoka Ha WHBecTMUMATa, MHBecTuTopute BbB POHOA cneaBa na
3annartar cregHarta Takca npu npogaxkba/obpaTHO M3KynyBaHe Ha OANoBe, KOSTO ce
HauncnsiBa BbpXy HeTHaTa CTOMHOCT Ha akTuBuMTe Ha PoHaa Ha 1 OsAn, OCBEH ako He e
[0oroBopeHo apyro B goroeop ¢ Y.

Cpok Ha uHeecmuyusima Takca npu npodaxba
[o 24 meceua BK. 1.00% (egHo Ha cTO)
Hapg 24 meceua 0.00% (Hyna Ha cT0)

CpoKkbT Ha MHBeECTMUMATA ce onpedens KaTto 3a HayanHa gata ce npuema paraTta, Ha
KOSATO noAcmeTkaTa Ha MHBECTUTOpa KbM CMeTkaTa Ha YNpaBnsaBallOTO OPYXECTBO B
LleHTpanHusa genosuTtap e 3aBepeHa ¢ npuaobutute ganoee, a KpavHa gata e gartaTa Ha
nogaBaHe Ha nopbykarta 3a obpaTHO M3KyrnyBaHe Ha OAnoBeTe.

MHBecTuTOpUTE 3annawaT no cebecToMHOCT BCUYKN pa3xoau 3a CETLIIMEHT U TpaHcdep
Ha asnose Ha ®oHAa 3a BCMYKM onepauun Ha MbpBUYEH Nnasap, BKIOYMTENHO TakCu KbM
aenosutapu, 6aHKoBM pasxoaun, KOMUCUOHW, AaHbLUN 1 Op.

111.3. Pasxogu nnu Takcu 3a cMeTka Ha DoHAaa

Pasxoau 3a cmeTka Ha PoHaa (KocBeHU pa3xoau 3a MHBecTuTopa)

Tesaun pasxogu ce npucnagat oT aktueuTe Ha Od ,Ekcnat Akumum Passutin Masapn® n Taka
KOCBEHO Ce noemaT OT BCUYKM nputexaTtenu Ha ganose. [TbrHO onucaHue Ha Tesun
pasxo4n MHBECTUTOPUTE LWe HaMepdaT B un. 38, un. 39, un. 41 u un. 43 ot lNpaBunaTa Ha
®doHpa.
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B ponHaTa Tabnuua ca nocoYeHu MakcuManHuTe roguillHu onepaTuBHM pasxoau Ha 0P
.EkcnaTt Akumn Paseutn lNasapu®, kKato NpoueHT OT roguiiHata cpegHa HeTHa CTOMHOCT
Ha HEroBuTe akTMBW, Taka KakToO Te3u pasxogu ca nnaHupaHu OT YnpaensiBalloTo
OpYXecTBO:

lognwHmn onepaTtMBHM pa3xoaun Ha PoHpa kKaTto % ot roguwHaTa cpegHa HCA

Bua pasxog % ot rogunwHata cpegHa HCA Ha cdoHaa
BbaHarpaxaeHue 3a Ynpasnasalloto 1.90% (a)

OPY>KECTBO

[pyrn onepaTtmBHKN pa3xoamn 0.50% (6)

O6LL0 onepaTMBHM pa3xoam 2.40%

MnaBaLLo Bb3HarpaxgeHue 3a 10.00 % (a)

YnpaBnaBalwloTo ApYKECTBO

(@) CovrnacHo [Mpasunata Ha ,Ekcnat Akuum Passutm [Masapu®, YnpaBnasawioTo
OPYXeCTBO MOXe [a ce OTKaXKe OT YacT OT Bb3HarpaxgeHueTo. Mo npuHUun, nnaesawoTo
Bb3HarpaxgeHve e B pasmep Ha 10% OT nmocturaHata LOXOAHOCT, U3YMCNSABAHO Mpu
ycnosusaTa 1 no pega B T. |l1.3 no-rope;

(6) B ,dpyrn onepatnBHM pa3xogn” ce BKIMHOYEHW OCHOBHM MPOrHO3NPyeMU onepaTUBHU
pasxogu KaTto: Bb3HarpaxgeHwe Ha [enosuTaps, Bb3HarpaXxgeHuWs W Takcu Ha
WHBECTULMOHHUTE nocpeaHunun, GaHkm, bopcata u LleHTpanHus genosuTap, U Opyru
nogobHn, CBbp3aHM C WMHBECTMpaHe Ha akTmBute Ha [oroBopeH boHp;
Bb3HarpaXxaeHMeTo Ha oAuTOpuTe 3a 3aBepka Ha roavwHWs (UHAHCOB OTYEeT Ha
[oroBopeH doHAa, pasxoouTe 3a peknama M MapkeTuHr Ha doHaa, 3a KOHTaKTu C
WHBECTUTOPUTE, TaKCU 3a NULEH3MPaHe M TeKyLluTe TakCu 3a Haa3op, YNeHCTBO U apyru
nogobHn Ha KomucusaTa, bopcata n LieHTpanHua genosutap 1 apyrn AbpXKaBHU OpraHu u
WHCTUTYLUUK, CBBbP3aHn Cc AenHocTTa Ha PoHaa;apyru pasxoaun, nocoyeHu B MNpaBunarta Ha
doHaa 3a HeroBa cMmeTKa, CbaebHM 1 Opyrn pasxoam, CBbP3aHM CbC 3alumTa MHTepecuTe
Ha npuTexaTtenute Ha aanose B [JoroBopeH (boHA, KaKTO U APYrn M3BBHPEAHM pasxoaum,
CBbp3aHu c gernHocTTa Ha PoHaa.

I1.4.0aHHM 3a pa3xoauTte M 3a pesyntatute Ha O®P ,Exkcnat Akumn PasButu
Masapun“ 3a npeguLHN roguHn

®oHabT e yypeaeH npes3 2008 r. 3aBepeHUTe OT perncTpyMpaH oauTop oTyeTn nNo 3akoHa
3a CYETOBOACTBOTO 3a NpeauLllHM rOAMHM ca NyBrvkyBaHW Ha UHTEPHET CTpaHuuata Ha
ynpaBnsBawoTo [OpYyXecTBOo — www.expat.bg. loguwHute ¢umHaHCcoBM OT4eTU ca
OOCTBIMHU 332 MHBECTUTOPUTE M Ha agpeca Ha ynpaBnsaBawoTo ApyxecTtBo — rp. Codus
1000, yn. ,I. C. PakoBckn® Ne 96A, Bcekn paboteH aeH mexay 9:00 n 18:00 u.

I1.5. OaHHn 3a [lonutukata 3a Bb3HarpaxgeHuata Ha Y[ ,,Ekcnar Acet

MennpxmbHTY EALL

Monutukata 3a onpegensHe W um3NnawaHe Ha Bb3HarpaxgeHusta B ,Ekcnat Acet
MeHumpkmbHT EALl He pedrepupa MO HUKaKbB HayMH KbM  ynpaBnaBaHUTE OT
OPYXECTBOTO KOMEKTUBHU WHBECTULMOHHM CXEeMM M OOpCOBO TbpryBaHn GOHOOBE.
@DOHABT He ObIMKM HUKAKBU TakCU U HAMA OOMbIHUTENHM pasxofu KbM OpYXKeCTBOTO,
HeroBus nNepcoHan Unn pbKoBOAEH CbCTaB, Npou3Tudawm ot Tasm Monutuka. CbrnacHo
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Monutukata 3a onpegensiHe M uM3NnalwaHe Ha Bb3HarpaxgeHusta B ,Ekcnat Acet
MeHnmpkmbHT EAL Bb3HarpaxgeHusaTa B APYKECTBOTO MoraT ga O0baaT MOCTOSHHU U
npomMeHnmBu. NMNOCTOAHHUTE N NPOMEHNNBUTE Bb3HArpaXK4eH st Ha pasnuyHUTE Kateropmm
CNYyXXUTeNnu ce onpenensT, KakTo criedBa: 3a YneHosete Ha CbhbBeTa Ha AupeKkTopute — C
peLLeHne Ha eqHONMMYHMA COBCTBEHMK Ha KanuTana; 3a BCUYKM OCTaHanu Cryxutenu — ot
NanbnHutenHus gnpektop. MNonutukaTa 3a Bb3HarpaxgeHudara e nybnvkyBaHa Ha canTta
Ha ,Ekcnat AceT MeHnoxmbHTY EALl www.expat.bg, kaTo konue oT Hesa ce npefocTaBs Ha
XapTUeH HocuTen 6e3nnaTHO Npu NOMCKBaHe.

IV. TbPFOBCKA NHO®OPMALUA
IV.1. YcnoBusa u pep 3a nsgaBaHe u npogaxoa Ha gsanose

OcBeH B cny4anTe Ha BPEMEHHO CrnMpaHe Ha O06paTHOTO M3KynyBaHe, YnpaBnsaABalloTo
OPY>XECTBO €XeAHEBHO M3YUCIIsiBA EMUCUOHHA LieHa, NO KOATO MHBECTUTOpPUTE MoraT Aa
3akynaT gsanose Ha Ponpa. LleHata ce onpegenst Ha 6asata Ha HCA Ha eguH gsan,
n34ncrieHa cbriacHo Metoda, onucan no-gony B lNpocnekra.

Hanose Ha ®oHaa morat ga 6baat 3akyneHn ot uHBectuTopute B odmuca Ha Y[ ,Ekcnat
AceT MennopxkmbHT EAL Ha agpec rp. Codwmsa, yn. . C. PakoBckn® Ne 96A, ot 09:00
yaca go 17:30 yaca, Ten.: +359 2 980 1881, dpakc: +359 2 980 7472, nuue 3a KOHTAKTU:
Ounana Togoposa®“.

MwHManHaTa CTOMHOCT Ha cAaenkata No efgHa nopbuvka 3a MoKyrnka Ha asanose (T.e. n
MUHMMarnHaTa CymMa, BHacsiHa OT 3asBWTENs Mo e4Ha nopbyka 3a MOoKynka Ha OAnoBe) e
100 (cto) neea. VHBecTUTOpPUTE, KOUTO XEmnasT ga npuoobuvsT gsnosBe, He moraTt ga
nogaeaT NopbyKa 3a NOKYMKa Ha CTOMHOCT no-manka ot 100 (cTo) neBa.

3akynyBaHeTo Ha gsnoee oT PoHOa ce OCbLLECTBSABA NO CreAHUS HAYMH:

e [loOasaHe Ha ropbYKa 3a NnoKyrnka Ha 0s/108e
MHBecTuTOpMTE nNoOJaBaT nopbyka 3a MOKYNka Ha [JAnoBe, CbAbpxalla
pekBu3nMTMTE CbrnacHo Hapeobata 3a wu3uMckBaHMATA KbM  OEMWHOCTTA Ha
WHBECTULMOHHUTE ApPY)XeCTBa U OOroBopHUTE poHAoBe (obpasey Ha nopbykaTa
MOXe da ce nony4s B odmca Ha YnpaensBawoOTO APYXKECTBO), FIMYHO, 4Ypes3
MbMHOMOLUHWK MM NULIEH3MPaH WUHBECTULIMOHEH nocpedHuk/6aHka. MNopbyku 3a
MoKyrnka Ha Asnose ce npuemaTt Bcekn paboteH aeH mexay 9:00 n 16:00 yaca B
oduca Ha YnpaensBallOTO APYKECTBO KaTO Ce M3NbMHABAT MO LEHa Ha gsan,
onpeferneHa 3a JeHs Ha nofaBaHe Ha nopbykaTa. [lopbyky 3a NOKynka Ha AAnoBe
ce npuemart ot 16:00 oo 17:30 4. KaToO ce M3MbMHABAT MO LieHaTa, No KOATO ce
N3NbIHABAT NOpbYkMTE, NpueTn 0o 16:00 4. Ha crneaBawms paboTeH AeH.
B cnyyai 4e nogaBaT nopbyvka vpes MbiHOMOLLUHUK, NOCAEAHNAT € Heobxoanmo
4a nNpeacTaBu M U3PUYHO HOTapuarnHo 3aBepeHo MbSIHOMOLLHO, AaBallo NpaBo 3a
M3BbPLUBAHE Ha YyNpaBUTENHW W Pa3nNOpPeauTeNiHU OENCTBUS C LEHHU KHWXKa W
Jeknapauusi, Ye He WM3BbpLIBA MO 3aHATME COENKA C LEHHUM KHwkKa. Tesn
N3NCKBAHWA He ce npwunaraTt, Korato 3asdBkaTa ce nogaBa 4Ype3 WHBECTULMOHEH
NOCPEaHNK.

e BracsiHe Ha napu4yHume cpedcmea 3a 3arnucaHume 0s5108e
MapnyHnte cpeaoctBa 3a  3anucaHWTe  OsnoBe  cnegBa ga Obpar
BHeCeHW/npeBedeHn No cneumnanHa cmeTka npu [lenosmTtaps, BogeHa Ha UMETO Ha
doHpa.

e  U3nbriHeHuUe Ha rnopb4YKkama
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MopbykuTe 3a nokynka Ha ganose Ha doHaa ce u3NbMHABAT Ha cnegpawms
paboTeH AeH, HO He MO-KbCHO OT 7 AHM OT JaTaTa Ha nofaBaHe Ha nopbykata.
MopbykaTa 3a NOKymnka ce M3NbfHSABa NO LeHa Ha OdAn, onpegeneHa 3a AeHs,
cnegpalw, gatata Ha nogaBaHe Ha nopbuykarta. lMopbykata ce uM3nbrHaBa A0
pasMepa Ha BHeceHaTa OT WHBECTMTOpa CyMa, pas3feneHa Ha onpegeneHara
€MUCMOHHa CTOMHOCT Ha eauH Aan, Kato 6poAT Ha 3akyneHuTe OsnoBe ce
3aKpbInsBa KbM NO-MankoTo LAMO YUCO, a CpeLly ocTaTbka OT BHecCeHaTa cyma
ce uM3gaBa 4acTMyeH aan, No peda, npeasuaeH B npaBunaTta Ha ,LleHTpaneH
aenosutap® A.

MuHumanHata oblwa CTOMHOCT Ha caenkaTta no edHa nopbyka, yCTaHOBeHa Mo-
rope B T. IV.1 1 He orpaHu4aBa Bb3MOXHOCTTa, npeasuaeHa B lNMpaBunata Ha
doHga v B HacToawma lMNMpocnekT, Aa ce nsgaeaTt YaCcTUYHN OAN0Be, KoraTo cpeLly
BHeceHaTa cyma He Moxe Aa 6bae msgageHo usano yucno asanose. [lo-gony
npeacTaBsamMe NpUMepun, KOUTO U3ACHABAT TOBA TBbPAEHME.

[a npvemem, 4ye B NbpBUSA OEH, B KOMTO CTapTMpa npogaxbaTa Ha gsanose OT
doHpa, gsnoseTe LWe ce npegnaraT no onpegeneHata B [NpaBunarta HoOMUMHanNHa
ctonHocT oT 1 000 (xmnsga) neea Ha gan — Nopagu nvnca Ha MMYLLECTBO, a OT
TaM 1 Ha onpeaensieMa HeTHa CTOMHOCT Ha akTuBute Ha PoHaa.

Ot cnepgpalumst paboTteH geH obave, eMMCMOHHATa CTOMHOCT UMK LieHaTa Ha eauH
ASn We ce NpOMeHsi BCeKn AeH n we ce dopmmupa Ha 6asa HeTHa CTOMHOCT Ha
aKTMBUTE Ha eauH OAn, yBenuyeHa ¢ pasxoamte no eMUTUpaHeTo Ha eavH asan (3a
nosevye vHgopmauma Bx. 1V.3 no-gony), T.e. e ce ABWXU B NOCOKa Harope unu
Hagony CnpsiMO HavanHaTa HOMMHanHa CTOMHOCT. EMUCMOHHATa CTOMHOCT (KakTo
M ueHaTa Ha obpaTHO u3KynyBaHe) ce 3akpbrnaeaT A0 4-TO 4ucno cneg
AECETUYHUSA 3HaK.

lMopagn wu3MCKBaAHETO 3a MMWHUMAriHa CTOMHOCT Ha nopbykata (MUHUMarnHa
BHaCsiHA cyma no egHa nopbyka) obade, He moraT ga 6baaT nogaBaHyn NOPBYKK 3a
nokynka Ha asnose Ha ®oHaa c obuia CTOMHOCT Ha nopbuykarta (M obwa cyma,
BHacsiHa OT 3asBUTENs No nopbykata) B pasmep nog 100 (cto) nesa.
lNomebpxdeHue Ha nopby4Ka

YnpaBnsiBalloTO APYKECTBO NPeaoCcTaBs MOTBLbPXAEHME 3a U3MbIIHEHMETO Ha
nopbykaTa npu NbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha paboTHWUS OeH,
cnepaly U3NbISIHEHNETO Ha NopbYKaTa.

OmmeensiHe Ha NopbYKa

MHBecTUTOPBLT MOXe Aa oTTernu (OTMeHM) nofagdeHaTa nopbyka 3a MOKyrnka Ha
asinose oT ®oHaa Hal-kbcHOo Ao 15:00 4. B oeHA Ha nogaBaHeTo M.

IV.2. YcnoBus u pen 3a ob6paTHO U3KynyBaHe Ha AsNioBe U 06CTOATENCTBA,

npu KOUTO OGPATHOTO U3KyNyBaHe MOXe Aa 6bae BPeMEeHHO CNpPSAHO

Ycnosua 1 peq 3a 06paTHO U3KyNyBaHe Ha OAIIOBE

Y[ ,Excnat AceT MeHnpxmbHT® ALl nskynysa obpatHo asnoseTe Ha [JoroBopHus ¢oHA
3a cMmeTka Ha ®oHaa. MiHBecTMTOpMUTE MOraT fAa nogagaTt NopbYkM 3a 0OpaTHO N3KyNyBaHe
Ha ganose B oduca Ha Y[ ,Ekcnat AceT MeHnpxmbHT EALl Ha agpec rp. Codms, yn.
I .C.PakoBckn* Ne 96A, ot 09:00 yaca go 17:30 vaca, Ten.: +359 2 980 1881, dhakc: +359
2 980 7472, nuue 3a KoHTakTu: dunaHa Togoposa

MwHMmanHaTa CTOMHOCT Ha caenkata no obpaTHO M3KyrnyBaHe Ha [AnoBe No eaHa
nogageHa nopvyka e 100 (cTto) neBa. AKO CTOMHOCTTA Ha nMpuTexaBaHuTe OT
nHBecTMTOpa Aanose e no-manka ot 100 (cTo) nesa, TOM MOXe Aa rn npogage obpaTHo ¢
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efqHa nopbyka. AKO cref M3nbfIHEHME Ha Mopbyvka 3a 0O6paTHO M3KyrnyBaHe, OCTATbKbT
OsnoBe Ha uHBecTuTopa 6m 6mn Ha cTonmHocT no-manka ot 100 (cTo) neBa, nopbykaTa 3a
obpaTHO wu3KynyBaHe cneaBa pAda Obde nogageHa 3a BCUYKM  MPUTEXaBaHU  OT
WHBECTUTOPA ASANoBe.

O6paTHOTO M3kynyBaHe Ha asdnoee oT PoHOa ce OCbLLECTBSIBA NO CNEAHNS HAYMH:

o [lodasaHe Ha ropbyka 3a 06pamHo U3KyrnysaHe Ha ds5108e
MHBecTuTOpMTE NOgaBaT nopbyka 3a 0OpaTHO M3KynyBaHe Ha AANOBE NIMYHO, Ypes
MbHOMOLLUHUK WM NNLUEH3NpaH WHBECTULMOHEH nocpedHunk/6aHka. Obpasey, Ha
nopbyka MOXe ga ce Monyynm B ropenocodeHunss oduc. lNopbukm 3a obpartHo
N3KyrnyBaHe Ha Asanose ce npuemat Bcekun paboteH aeH mexay 9:00 n 16:00 yaca
B ocmca Ha YnpaBnsasalloTo ApykecTBo. NMopbykn 3a 06paTHO U3KynyBaHe Ha
aanoee ce npuemat oT 16:00 go 17:30 4. kaTo ce M3NMbMHABAT MO LeHaTa, no
KOSITO ce M3MbIiHABAT nopbykuTe, npuetu Ao 16:00 4. Ha cneaBawms paboTeH
OEH.
B cnyyan, ye nogaBaT nopbyka yYpe3 MbJIHOMOLLHMK, NOCNegHuAT € Heobxoammo
Aa NpeacTaBu M U3PUYHO HOTapMarnHo 3aBepeHO MbiHOMOLLHO, AaBallo NpaBo 3a
N3BbPLUBAHE HA YyNpaBUTENHU W Pa3noOpPeauTeNHM OENCTBUS C LIEHHU KHMXKa W
Aeknapauusi, Ye He W3BbpLUBA MO 3aHATUE CAOENKM C LEHHU KHWkKa. Teau
N3NCKBAHNA He ce npwunaraT, koraTo 3asiBkata ce nogaBa 4pe3 MHBECTMLMOHEH
nocpeaHuK.

e U3nbriHeHue Ha nopbYykama
Mopbuknte 3a oGpaTHO M3KynyBaHe Ha adnoBe Ha PoHOoa ce M3NbMHABAT Ha
cnegBalmMa OeH, HO He no-kbcHo oT 10 AgHM OT pgartata Ha nogaBaHe Ha
nopbykaTa. [Nopbykata 3a 0b6paTHO U3KyNyBaHe Ce M3MNbIHABA NO LieHa Ha gan,
onpeaeneHa 3a AeHs, cneaBall AaTtata Ha NoJaBaHe Ha nopbykaTa.

o U3nnawaHe Ha dbrmkumama cyma
Mopbuknte 3a 06paTHO M3KyNeHUTE OANOBE CE U3MbIHABAT HA cneaBaluns OeH,
HO He Mo-KbCHO OT 10 AHWM OT gaTaTa Ha nogaBaHeTo UM. [brmkumata cyma ce
n3nnawia no ykasaHa 6aHkoBa cmeTka UM B Opor B oduca Ha YnpaensBawoTo
APY>KECTBO.

o [lomebpxOeHue Ha ropbYKa
YnpaBnsiBallOTO APYKECTBO NPeaocTaBs MOTBbPXKAEHME 33 W3MbIIHEHWETO Ha
nopbykaTa Npy NbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasl Ha paboTHUS OeH,
cnepnBall, U3NbJIHEHNETO Ha MopbYKaTa.

o OmmeensiHe Ha riopb4kKa
MHBecTTOpbT MOXeE Aa oTTternn (OTMeHM) nogageHaTta nopbyka 3a obpaTHo
n3kynyBaHe Ha ganose oT ®oHAa Har-KbcHO o 15:00 4. B AeHSA Ha noJaBaHeTo 1.

Ob6cTogarencrea, Npu KOUTO 06pPaTHOTO M3KyNyBaHe MoXe Aa 6bae BPEMEHHO CNPAHO

Mo peweHne Ha YnpasnaBawoOTO ApyXecTBO POHABLT MOXE BpPEMEHHO [na cnpe
obpaTHOTO W3KynyBaHe Ha CBOUTE [ANOBE CaMO B  U3KMIOYUTENHW Clydau, ako
obcToaTencTeara ro HanmaraT U CNMpaHeTo € OnpaBAaHO C Orfieq Ha uHTepecuTe Ha
nputexaTtenurte Ha OArnoBe, BKNIOYNTENHO B CrieAHUTe criyvyau:

e KOoraTto Ha perynupaH nasap, Ha kouTo noseye oT 20 Ha CTO OT aKTMBUTE Ha
[oroBopeH oHO ce KkoTupaT WM TbpryBaT, CKMAOYBAHETO Ha COenku e
npekpaTeHo, CNPAHO UNKU € NOAMNOXEHO Ha OrpaHNYEeHUst — 3a CpoKa Ha CrMpaHeTo,
WNKN OrpaHMYaBaHeTOo;
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e KOraTto He MoraT ga 6baaT OueHEeHV NPaBUITHO akTUBMTE MK nacusmTe Ha PoHaa
unn YnpaBnsBawoTO APY)KECTBO HE MOXe Aa ce pasnopexna C akTuBuTe Ha
doHpa, 6e3 ga yBpean MHTEpecuTe Ha npuTexaTtenute Ha AsnoBe — 3a CpokK
[0KaTo Tpae HEBb3MOXHOCTTA;

e KOraTto ce B3eMe pelleHue 3a npekpaTaBaHe unu npeobpasyBaHe 4pe3 cnuBaHe
UNn BNMBaHe Ha KONeKTMBHAaTa MHBECTULMOHHA CXeMa Npu ycrnosusTa 1 No pega
Ha rnaea vYetnpuHageceta ot 3AKNCONMKU;

e B Cny4yall Ha pasBansiHe Ha porosopa c [lenosvTtaps nopagu BMHOBHO HErOBO
noBedeHne, oOTHEMaHe Ha NuLEeH3a 3a AeNHOCT Ha [Jeno3uTaps unu HanaraHe Ha
APYrN OrpaHUYeHnst Ha AeMHOCTTa MY, KOUTO NPaBAT HEBB3MOXHO U3MbIIHEHNETO
Ha 3agbrhkeHusTa My MO AOroBopa 3a Aeno3uTapHM yCryrn Unmn morat ga yBpeasat
WHTEepecuTe Ha nputexaTtenute Ha asanose Ha doHaa — 3a MUHUMANHUS
HeobXxo4nM CpOK, HO HE NoBeYe OT 2 MeceLa,;

YnpaBnsiBawoTo OpPYKEeCTBO He3abaBHO cnvpa npogaxbarta Ha AsnoBe, B Chnydan 4ye
BPEMEHHO € MpeycTaHOBEHO 0OpaTHOTO M3KynyBaHe Ha Asinoee Ha [oroBopeH ¢oHAa. B
Te3n crnyyau npekpaTraBaHeTO Ha NyOonMYHOTO nMpeanaraHe € 3a Ccpoka Ha BPEMEHHOTO
cnupaHe Ha 0bpaTHOTO M3KynyBaHe, CbOTBETHO 3a NepuoAa, C KOMTO € yAbIKEH CpoKa Ha
BPEMEHHOTO CnunpaHe Ha 0b6paTHOTO N3KyNyBaHe Ha AANOBE.

YnpaensBalloTo OPYXECTBO yBegoMsiBa OO0 Kpass Ha pabotHuss geH Komucusata wm
CbOTBETHUTE KOMMETEHTHU OpraHM Ha BCUYKU AbpXKaBW YNEHKW, B KOUTO ce npeanarat
aosnosete Ha ®oHga (ako Mma TakvmBa, pas3nuyHu oT bbnrapmsa) n LenosuTtaps 3a
CnMpaHeTo Ha 00paTHOTO M3KynyBaHe, CbOTBETHO 3a yAbJKaBaHe CpokKa Ha CnupaHe Ha
o6paTHOTO WM3KynyBaHe. YNpaBnsBallOTO [OPYXECTBO YBEAOMsiBa NpuTexartenute Ha
OSINOBe 3a CNUpaHeTo Ha 0bpaTHOTO M3KynyBaHe, CbOTBETHO 3a yAbJKaBaHETO Ha cpoka
Ha cnMpaHe Ha 06paTHOTO M3KynyBaHe, He3abaBHO creq B3EMaHETO Ha peLleHne 3a ToBa
ypes3 nybnunkaumsi Ha MHTEPHET CTpaHuuaTa Ha YNpaBnsaBaLwWoTo OPYXeCcTBo. “B cnyyan ve
Ce Hanara yab/hkaBaHe Ha cpoka Ha BPEMEHHOTO crvpaHe Ha 06paHOTO M3KynyBaHe Ha
aanose, YnpasnsBalloTo ApyXecTBO yBeagomMsasa Komucudara n [enosutaps He no-KbCHO
OT 7 OHM npegu M3TUYaAHETO Ha MbpPBOHAYAIIHO OMNpPeAdeNnieHust CPoK. AKO CPOKbT Ha
CNMpaHeTO € MNOo-KpaTbK OT cefeM AHW, BKIYUTENHO B criyvyauTte, Korato obpaTHOTO
n3kynyBaHe e GUNoO CnNpsiHO nNopagm TEXHWUYECKN MpUYMHK, YNPaBnsBaLLlOTO OPYXECTBO
M3BbpLUBA YBEOOMIIEHUSATA MO NPEAXOAHOTO M3pedeHne A0 Kpask Ha paboTHWUS [OeH,
npegxoxgawl gataTa, Ha KoATo e Tpsabsano ga 6bae NOAHOBEHO 0BPATHOTO M3KYMyBaHeE.
MopbuknTe, NOAafeHN crned nocnegHoTo obsiBABaHe Ha LieHaTa Ha o0paTHO U3KynyBaHe
npegu HadvanHata gata Ha Cpoka Ha BPEMEHHOTO ChnupaHe, He Ce WU3MNbIHSABAaT.
YnpaensBalloTo APYXECTBO Bb3CTaHOBSABA CYMUTE HA MHBECTUTOPMUTE, NOoA4anu NopbYku
3a Nokynka Ha ganose, No 6aHkoBaTa MM CMeTka OO0 Kpasi Ha paboTHWUS OeH, cnensaly
OEHS, B KOWTO € B3ETO pELLEHME 3a CNpaHe HA EMUTUPAHETO Ha OAIOBE.

O6paTHOTO M3KynyBaHe ce Bb30OHOBSIBA OT YNpaBnsBaLL0TO APYKECTBO C U3TUYAHETO Ha
CpoKa, onpefeneH B pelleHNeTo 3a cnvpaHe Ha obpaTHOTO M3KynyBaHe, CbOTBETHO B
peweHneTo 3a yab/hKaBaHe Cpoka Ha cnupaHe Ha o6paTHOTO  M3KynyBaHe.
YBegomsiBaHETO 3a Bb30OHOBSIBAHE Ce W3BbLPLUBA MO peda, OonuMcaH B NpeaxogHus
naparpac, 0o Kpasa Ha paboTHus AeH, Npeaxoxaall Bb30OHOBABAHETO.

IV.3. YcnoBusa u pea 3a u3uucnsiBaHe Ha eMMCUMOHHaATa CTOMHOCT U Ha
LeHaTa 3a 06paTHO U3KynyBaHe Ha AsanoBseTe
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MeToa 1 YecToTa Ha M3YMCISABAHE Ha E€MUCMOHHATAa CTOMHOCT W Ha LieHaTa 3a o00paTHOo
M3KynyBaHe Ha OANOBETE

EmMncrnoHHaTa CTOMHOCT 1 LieHaTa 3a 0bpaTHO M3KynyBaHe Ha AA0BE Ce ONpeaerns BCeku
paboTeH aeH.
Mpoueaypa 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTuBuMTe Ha doHpa, HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha eauH OSn, eMUCMOHHAaTa CTOMHOCT M LeHaTa Ha obpaTHo
N3KynyBaHe:

e 0o 11:00 yaca Ha geHa T+1, cnegBaw, geHa T, 3a KOMTO ce nNpaBu OLEHKaTa,
YnpaBnasawloTo ApyXecTBo nonyyasa oT LleHTpaneH genosutap AL nHgopmaums
OTHOCHO caenkuTte 3a npogaxba n obpaTHO M3KynyBaHe Ha ASNOBE C NPUKMIYUI
CeTbI/IMEHT U 3a bpos asinose Ha PoHaa B 0OpbLUEHME;

o Mexay 11:00 n 12:00 yaca Ha CbOTBETHUSA EH Ce U3BBbPLUA CeaHOTO:
e OMnpenenar ce akTUBUTE U LieHaTa Ha akTUBUTE, CbIMAaCHO HACToSALUTE NpaBuna,;

e 13BbpLLUBa Cce 0CcHETOBOOAABAHETO HAa BCUYKKM onepaunmn Ha doHgan npeoueHKaTa Ha
aKTUBUTE N NACUBUTE,

e Onpenendar ce HeTHaTa CTOMHOCT Ha akTUBWUTE, HETHATa CTOMHOCT Ha aKkTUBUTE Ha
€dVH Oan M ce Npuema pelleHne OTHOCHO €MUCMOHHAaTa CTOMHOCT M LeHaTa Ha
obpaTHO u3KynyBaHe Ha ganoseTe Ha PoHaa. HeTHaTa CTOMHOCT Ha akTMBUTE Ha
€OWH Oan ce onpeaenst KaTo HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa ce pasgenu
Ha Opos Ha pgdnoBeTe B O0OpblLEHME B MOMEHTa Ha ToBa onpedensHe.
EmMucmnoHHaTa ctonHocT e paBHa Ha HCA Ha eguH gan, yBenuyeHa ¢ pasxogute no
eMnTnpaHeTo B pasmep Ha 1% ot HCA Ha eguH oan npu nHBecTUpaHe Ha cyma B
pa3mep o 500,000 nB.; 0.5% ot HCA Ha eavH gan npu MHBeCTUpaHe Ha cyma Haf
500,000 nB. BKMOYMUTESNHO, OCBEH ako He € [OroBOpeHo Apyro B gorosop ¢ Y[I.
LleHata Ha obpatHO u3kynyBaHe e paBHa Ha HCA Ha eguH gsn, HamaneHa ¢
pasxoaute no obpatHo n3kynysaHe B pasmep Ha 1% ot HCA Ha eavH gsan 3a cymu,
nHBecCTMpaHn BbB PoHOA 3a CPOK paBeH Unn No-KpaTbk oT 24 meceua; 0% 3a cymu,
WHBECTUPAHKN 3a CPOK MNO-ObITbI OT 24 MeceLa , OCBEH aKko He e JOroOBOPEHO ApYro B
porosop ¢ Y[.

e kbM 12:00 yaca Ha geHs T+1, cnegBaly, aeHs T, 3a KOUTO Ce U3roTBSA OLeHKaTa, ce
manpawa Ha [enosuTaps wu3dncrieHaTa HeTHa CTOMHOCT Ha aKkTUBWUTE, HETHa
CTOMHOCT Ha aKTUBUTE Ha eduH AOsNl, EMUCUOHHA CTOMHOCT M LeHa Ha obpaTHo
n3kynyBaHe Ha pganosete Ha PoHOa, KaKTO M Ha udanaTta wHgopmaumsa 3a
onpeaensaHeTo UM, BKNOYMTENHO 3a 6post Ha npogageHutTe n obpaTtHO U3KyneHu
OSIN0BE C MPUKIOYNIT CETBIIMEHT;

e 1o 12:40 yaca Ha geH T+1, cneaBaw, aeHa T, 3a KOMTO ce U3roTBs oLEeHKaTa, ce
n3yakeBa noTBbpXAeHve OT [leno3uTtaps 3a NpaBWUHOCTTA Ha Taka M34McrneHuTe
HEeTHa CTOMHOCT Ha aKkTMBUTE, HeTHa CTOWHOCT Ha akTMBWUTE Ha eauH [asn,
€MMCMOHHa CTOMHOCT U LieHa Ha obpaTHO M3KynyBaHe Ha ganosete Ha doHaa (npu
KOHCTaTMpaHn HapyLleHNsi Ce U3BbpLUBaT KOPEKLUUN Ha HECLOTBETCTBUATA);

e kbM 13:00 yaca peH T+1, cnegBaw, AeHa T, 3a KOWTO ce WM3roTBA oOLEHKaTa,
3aBbpLUBa NpoLeca No onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE 3a AeH T.

YecToTa, MACTO M HauyuH Ha nybnukyBaHe Ha eMUCUOHHAaTa CTOMHOCT M Ha ueHaTa 3a
obpaTHO M3KynyBaHe Ha AarioBeTe
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[o kpas Ha paboTHuA aeH T+1, B KONTO Ce M3BBbPLLBA N3YMCNABAHETO HA EMUCUOHHATA
CTOMHOCT U UeHaTa Ha obpaTHO M3kynyBaHe Ha gsanosete Ha doHaa, YNpasnsaBawloTo
ApyxecTBo 0b6s1BABa Te3M AaHHM Ha canTa Ha YNpasnsBawoTo APY>KECTBO.

MNpun npomsiHa Ha pa3mepa Ha pa3xoauTe 3a usaasaHe (npogaxba) n o6paTHO n3kynyBaHe
Ha AsrnoBe 4pe3 uameHeHve Ha [lpaBunaTta Ha doHaa, YnpaBnABaLWOTO APYXECTBO
yBEJOMSsIBa WMHBECTUTOPUTE Ype3 CbOOLLEHME Ha canTa Ha OPYXECTBOTO, A0 Kpas Ha
cnegBawmna OeH OT y3HaBaHeTO Ha ogobpeHMeTo Ha npoMeHuTe B npaBunata Ha
[oroBopeH ¢oHa.

Mpn pgonycHaTa rpewka B U3YMCIISIBAHETO HA HeTHATa CTOMHOCT Ha aKTUBWUTE Ha efuH
OAn, B pe3ynrtaT Ha KOATO € 3aBuLUeHa eMUCMOHHATa CTOMHOCT MUIK 3aHMKeHa LieHaTa Ha
obpaTtHo m3kynyBaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eguH gsn, Y[
.,Ekcnat AceT MennmpxkmbHT® Al e OnbXHO 3a cmMeTka Ha doHAa [Ja Bb3CTaAHOBU
pasnukata Ha MHBECTUTOPA, 3aKynui OANOBe Mo 3aBMLLEHA €MUCUMOHHA CTOMHOCT, B 10-
OHEBEH CPOK OT KOHCTaTUpPaHeTO Ha rpellkaTa, OCBEH aKo WHBECTUTOPBLT € 6un
HegoOpPOCHBECTEH.

Mpu gonycHaTa rpewka npyu U34ncnsiBaHe Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eauH
[0S, B pe3ynTtaTt Ha KOATO € 3aHMmKeHa eMUCMOHHATa CTOMHOCT UMK 3aBMLLEHA LieHaTa Ha
obpaTtHo nskynyeaHe ¢ Hag 0.5% CTO OT HeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH gsan, Y[
,Excnat AcetT MeHumxmbHT Al e AnNb)XHO 3a coOCTBEHa CMeTKa [Ja Bb3CTaHOBM Ha
doHpa gbmkumaTa cyma B 10-4HEBEH CPOK OT KOHCTATMpaHETO Ha rpelukata. Jbmkumara
CyMa e pasnukata Mexay peanHaTta M 3aHWXeHaTa eMUCUOHHA CTOMHOCT 3a 3aKyrneHuTe
asinose Ha ®oHOa OT MHBECTUTOPUTE.

V.4, OnucaHue Ha NpaBunarta 3a onpegensaHe Ha goxoga

®duHaHcoBUTE OT4eTU Ha PoHAa ce M3roTBAT OT YNpaBnsBawoTO APYKECTBO CbrfacHO
3akoHa 3a cdetoBoacTBoTO (,3Cy“) M MexayHapogHuTe cTaHgapTM 3a (PMHAHCOBUTE
otyet (,MCPQO®) Nnpm cnassaHe NPUHUUNNTE HA CHETOBOACTBO, METOAUTE U TEXHUKUTE 3a
OLIeHKa U oT4YMTaHe Ha akTmeute/nacusute u npmxoaute/pasxogute B 3C4 n MCPO.

CovrnacHo npaBunata Ha PoHoa peanusvpaHusi OOXOO He ce pasnpegens mexay
nputexatenute Ha AAnoBe, a Ce M3BbpLiBa peuvHBECTMpaHe Ha Aoxoga/rogviuHaTa
neyvanta Ha ®doHaoa crned M3roTBEHA Ha roavwHUA (PUHAHCOB OT4YET, 3aBepeH OT
perucTpupaH oguTop, U Aoknaga 3a gerHoctta Ha doHaa. PenHBecTUpaHeTO Ha goxona
Ce u3BbpWBA B CbOTBETCTBME C MWHBECTUUMOHHWUTE UENW, cTpaTternM, Nonutuka wu
orpaHmyeHnsa Ha PoHaa, NpU OTYNTAHE HA KOHKPETHUTE NasapHu YCNoBus 1 Npu cnassaHe
Ha 3aKoHa, ykaszaHuaTa Ha Komucusita n BbTpellHMTe aktoBe Ha PoHaa.

V. UHOOPMALUA 3A OOCTHBIMN A0 OTHETUTE

(N3m. ¢ Pew. Ha C[0 Ne 292/17.05.2019 r.) ®nHaHcoBUTE OTYETH, 3a€4HO C AOKNaauTe 3a
AENHOCTTa U OOUTOPCKUTE AOKNaau ca Ha pasnofioXeHne Ha MHBECTUTOpPUTE Ha agpeca
Ha ynpasnenue Ha Y[l ,Ekcnat Acet MeHumpxkmbHT EAL — rp. Codoums, yn. ,eoprn C.
PakoBckn“ Ne 96A, ten. +359 2 980 1881, ot 9:00 go 18:00 4. Bcekn paboTeH AeH, Ha
eneKkTpoHHaTa cTpaHuua www.expat.bg, Ha cTpaHuumnTe Ha KOH*.
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VI.

AOMBbIIHUTENHA NHO®OPMALINA

VI.1. Hap3opHa AbpXaBHa MHCTUTYLMUA; HOMEp M AaTa Ha paspelieHueTo 3a
opraHusupaHe v ynpaeneHue Ha O® , Ekcnat Akuun PazsuTtu MNasapu*

HagsopHata AbpXaBHa WHCTUTYUMsI Ha YnpaensiBawoTo gpyxectBo m doHga e
Komucumara 3a gomHaHcoB Haa3op.

YnpaBnsBaLLoTo APYKECTBO € NOMy4mrno pa3peLLeHne 3a opraHnsvMpaHe n ynpaeneHue Ha
0® ,Exkcnat Akuumn Passutin NMasapn” ¢ Pewwenne Ne536 - d ot 20.05.2008 r. Ha KOH.
doHABT € BNUcaH B pernctbpa Ha ynpaensBaliuTe gpyXecTBa U ynpasnsBaHUTE OT TAX
poroBopHu doHaoBe, BogeH oT KO®H, no PasnopexnaHe 3a BrnuceaHe Ne469 ot
23.05.2008 .

VI.2. MecTa, Kbaeto npaBunata Ha [oroBopeH ¢oHO ca [OOCTbMNHU 3a
MHBECTUTOpUTE

MpaBunata Ha ®doHOa M OpyrMTe BBLTPELUHW akToBe Ca [AOCTbMHM Ha agpeca Ha
YnpasnasalloTo gpyxectso - rp. Cocous, yn. ,feoprn C. Pakosckn“ Ne 96A, a cbLyo Taka
N Ha MHTEPHEeT CTpaHuuaTa Ha YnpasnsaBawoTo APY>KeCTBO, Ha agpec — www.expat.bg.

VI1.3. UHcpopmaLmsa OTHOCHO asnoBeTe

MmyLlecTBo. HeTHa CTOMHOCT Ha akTMBUTE

T kato AP ,EkcnaTt Akuum Passutu Nasapu” He e ropmandecko nuue, Hama kanurtan no
cMuCba Ha TbProBCKMUsI 3aKOH U He Ce BMMCBa B TbProBCKUS pernctbp. PoHALT €
yypedeH C wu3gaBaHe Ha paspeweHne oT Komucuata 3a uHAHCOB Hag3op WU
nocneaeaLloTo My BnmnceaHe B pernctbpa no un. 30, an. 1, T. 4 ot 3akoHa 3a Komucuarta
3a pMHaAHCOB HaQ30p.

3aKOHbT M3MCKBA HeTHaTa CTOMHOCT Ha aKkTMBWUTE (YNCTOTO MMyLlecTBO) Ha PoHaa Aa
Obae He no-manka ot 500 000 nepa. HeTHaTa CTOMHOCT Ha akTUBUTE € CTOMHOCTTA Ha
npasata (aktmeute) Ha [oroBopeH ¢OHA, HamarneHa CbC CTOMHOCTTA Ha HeroBuTe
3agbikeHusa (nacmeun). BHocku B mmywectBoto Ha PoHpa ce npaeAT camMo B napu.
Bcuukun gsanose gaesaT eqHakeu npasa.

MuHMManHUAT pas3mep Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHoa TpsibBa ga e
JOCTUrHaT 4o ABe roguHKu oT norfydaBaHe Ha paspelueHmeTo oT KPH 3a opraHusmpaHe u
ynpasneHne Ha ®oHaa.

HauuHu 3a yBenunyasaHe nnn HamansasaHe Ha kanutana (HCA) Ha [dorosopeH doHA

HeTtHaTta cToMHOCT Ha aktuBuTe Ha PoHOa ce yBenuyaBa WM HamansiBa CbobpasHo
npomsHata B 6pos m3gageHu n obpaTHO W3KyNeHW OAnoBe, KakTto UM B pesyntar Ha
npoMsiHaTa Ha NasapHaTta LeHa Ha nHeecTuuuuTe Ha PoHaa 1 HeroBuTe 3agbIHKEHNS.

Bpon gsnose U HOMUHaNHA CTOMHOCT

MmywectBoto Ha PoHaa e pasgeneHo Ha gsnose. HommMHanHaTa CTOMHOCT Ha AsnoBeTe
Ha [® ,Ekcnat Akuumn Passutu Masapu“ e 1 000 (xungaga) neea. anosete Ha PoHaa ce
npuagobmBaT NO €MUCUOHHA CTOMHOCT. BpoaTt Ha panosete Ha PoHAa ce NpomMeHs B
pesynTaTt Ha TsxHaTa npogaxba unm obpaTtHO U3kynysaHe. [JOroBOPHUAT OOHL MOXe [a
n3gaBa M YacTUYHKU gsanoBe Ha BasaTa Ha HeTHaTa CTOMHOCT Ha akTUBUTE CU, ako cpeLly
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BHeCeHaTa OT MHBECTUTOpa CyMa He MOXe [la Ce nsgane udano 4mcro ganose.

Bug Ha ganoseTe. [1paBa no gsanoseTe

[anoseTte Ha [loroBopeH hoHA ca 6e3HannyYHM LEHHM KHIXKA PEerncTpupaHu no CMeTku B
LieHTpaneH aenosutap. Bcuuku gsinoee gaBaT NocodeHUTe No-4ony npaea.

e [Ipaso Ha obpamHO Uu3KyryeaHe. ToBa € cneuuanHo NpaBO, XapaKTepHO 3a
ASNoBeTe Ha [OOroBOpHMTE (POHOOBE M 3a akuuuMTe Ha WHBECTMUMOHHMUTE
ApyxecTBa oT oTBOpeH Tun. Cnep kaTto HeETHaTa CTOMHOCT Ha akTMBuTe Ha PoHaa
pocturdHe 500 000 (nmeTcTOTUH XMnaaum) neea, BCEKU npuTexaren Ha ganose no
BCSIKO BpeMe, B paMKuTe Ha paboTHMTEe OHM M BpeMe, MMa npaBO Oa ucka
aanoeete My pga 6Obaar um3kyneHu obpaTHo oT PoHga npu  yCroBuSTa,
npeaosuaeHn B lNpaBunata Ha PoHaa m lNpocnekTa, oCBEH koraTo obpaTHOTO
N3KyrnyBaHe € CnpsiHO B npeasuaeHuTe B 3akoHa, B [paBunaTta Ha PoHaa v B
To3u [MpocnekT cny4yaun. VickaHeTo 3a 0OpaTHO M3KyrnyBaHe MOXe [a ce OTHacs 3a
YyacT UM 3a BCUYKK NPUTEXaBaHW OT UHBECTUTOPA OAIOBE;

o [Ipaso Ha uHopmayusi. Bcekn uHBECTUTOP MMa npaBoO Ha WHGOpPMauus,
cbabpXkalla ce B lNpocnekra v nepuoanyHMTe oT4yeTM Ha PoHOa, KakTo U Ha
apyra nyénuyHa nHdopmaumns oTHocHo PoHaa;

o [Ipaso Ha nuksudayuoHeH 0ss. Npu nukeMaaumns Ha PoHOa BCEKN MHBECTUTOP
MMa npaBO Ha 4acT OT uMyLecTBoTo Ha PoHpa, cboTBETCTBAlLA Ha
npuTexaBaHUTE OT HEFro ASNOBE;

e [Ipaso Ha nodasaHe Ha xasiba. Bcekn MHBECTUTOP MMa NpaBo Ha NogaBaHe Ha
xanba, 6e3 pa 3annawa Takca. WHgopmaumsaTa oTtHocHo [MonuTukata 3a
pasrnexaaHe Ha anou Ha YO ,Ekcnat AceTr MeHumkmbHT® EAL ce
npegocrtaesa 6e3nnaTtHO Ha MHBECTUTOPUTE.

[okymeHTW, yaocToBepsiBallM NpaBoToO HA COOCTBEHOCT

.UeHTpaneH [enosutap® A BOAM KHMra Ha npuTexaTenuTe Ha AO4noBe W u3gaBa
Aeno3nTapHW pasnncky kKaTo yaoCTOBEPUTENEH AOKYMEHT 3a COOCTBEHOCT.

[NpekpaTtaBaHe Ha PoHAa

[oroBopHNAT oHO ce npekpaTaBa MO pelleHMe Ha YnpaensBalloTO OPYXKeCTBO,
BKIMIOMUTENHO B Criydas Ha obpaTHO M3KyrnyBaHe Ha BCUYKM OANOBe, NMpU OTHEMaHe Ha
paspeleHneTo Ha YNpaBnsBawWoOTO APYKECTBO 3a OpraHusupaHe v ynpasneHue Ha
®oHpga ot KOH. [doroBopHUAT doHA4 ce npekpaTaBa M Mpu OTHEMaHE Ha NuUEeH3a Ha
YnpaBnaBawioto  ApyKecTtBO, npwu npunaraHe ot K®H Ha npuHyautenHa
agMVHUCTpaTUBHA Msipka, HECbBMECTUMa C ynpaBneHue Ha [JoroBopeH OHA, KaKTo u
npy npekpaTaBaHe WnM OTKPUBaHe Ha NPOM3BOACTBO MO HECBLCTOATENHOCT Ha
YnpaBnsBalwoTo [OPYXECTBO, akO He Cce OCbLeCTBM 3amMsHa Ha YnpasnsBawoTo
OPYXEeCTBO, KakTo U B APYrvM npenBuMaeHu B 3akoHa criydyan. M3BbH cnyyas Ha oTHEMaHe
Ha paspelleHMeTo 3a opraHusvpaHe W ynpaeneHne Ha PoHOa, NpekpaTsBaHETO Ha
HoroBopeH doHO ce um3BbplwBa C paspeweHne Ha KO®H, npu ycnoBus u no peg,
onpegeneHn B 3akoHa. Jluuata, onpegeneHun 3a nukemgatopu Ha doHaa, ce ogobpsasar
oT KOH.

V1.4. N3TOYHMLUM Ha gonbiiHUTEeNHa nHdopmauusa
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Mpocnekt ©n [oKyMeHT C Kfwo4oBa MWHGPOPMaUUa 3a WHBECTUTOPUTE, KakKTo MU
JonbnHuTenHa wuHdopmauus oTHocHo doHoa w YnpaensBawloTo  ApPYXKecTBO,
BKIMIOYNTENHO BCUYKM NpaBuna Ha doHAga, moraT ga ce nonydar Ha agpeca Ha Y[ ,Ekcnat
AceT MeHnpxmbHT EAL — rp. Cocbusg, yn. ,leopru C. Pakoscku® Ne 96A, Ten. +359 2 980
1881, o1 9:00 oo 18:00 u. Bcekn paboTeH AeH, nuue 3a KoHTakT: dunsHa Togoposa.

MpocnekTbT u npaBunata Ha PoHAa ca [OCTbMHM M HA EnekTpoHHaTa CTpaHuua

www.expat.bg.
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N32omeunu lpocnekma:

OunaHa TogopoBsa xynua Kauaposa

JonynognucaHute nuua, B KayecTBOTO CW Ha MpeAcTaBnsaBaliy YnpaBnasalloTo
OpYyXecTBo, C noanucute cu, nonoxeHu Ha 24.01.2023 r., geknapupart, Ye NpocnekTsT
OTroBapd Ha U3MCKBaHNATA Ha 3aKoHa.

3a Ynpaensieauwjomo dpyxecmeo ,,Ekcnam Acem MeHudxmbHm*“ EAL,
delicmeawo 3a cmemka Ha [JocoeopeH ¢hoHO
»Ekcnam Akyuu Paszeumu lla3zapu*:

Hwukonan Bacunes

Hukona AxkoB

[annen [oH4yeB

'mopwua Hukonoea
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