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O , Excnat Akuuu PassuBaium ce lNasapu*“

NMBbIEH AKTYAINTU3SUPAH NMPOCNEKT
3A MYBJIMYHO NPEONATAHE HA OANOBE
(6e3HannyHM, cBOGOAHO NPEXBBLPIAEMN)
(konekTUBHa MHBECTMLMOHHA CXeMa 3a UHBECTUPAHE B akLU U APYTU NINKBUAHM
(PUHAHCOBM aKTMBWU NPU NOEMAHE Ha YMEPEH 4O BUCOK PUCK)

HoroeopeH cdoHa ,Ekcnat Akuumn Passuawum ce MNMasapu® (Hapnyan no-gony O® ,Ekcnat
Akumn PassuBawm ce [lNasapun®, ,Ekcnat Akumm Passuawm ce [Masapwn®, ,[JdoroBopHus
doHa“ unu camo ,PoHaa“), opraHMaMpaH U ynpaenaBaH OT YNpasnsBallo OpYXKeCTBO
“Ekcnat AceT MennpxmbHT' EAL (“YnpaensBawoTto gpyxectso”, Y[), nsgaea/npogaea
OsroBe, NpedocTaBAlLM eQHaKBM MpaBa Ha TeXHUTE npuTexaTtenu. Bceku paboTeH geH
0o “ Exkcnat Akumm PassuBawm ce [NMasapu” npeanara Ha MIHBECTUTOPUTE CBOM OSNOBE 3a
npogaxba m rm uskynyea obpaTHO MO TAXHO XenaHue. bpoat asnose Ha [oroBopHus
¢oHA ce NMPOMEHS B 3aBMCUMOCT OT o6emMa n3BbpLIEHN Npoaaxon n obpaTHO N3KynyBaHe
Ha OsinoBe.

,EKcnat Akumu PasBuBawm ce lMNasapu“ e akTMBHO ynpaBnaBaH PoHA, YMATO Len e
[a UHBeCTUpa OCHOBHO B aKUMU OT pa3BUBaLLUTE Ce CTPaHMW.

MbenHnat [Mpocnekt 3a nybnuMyHO npegnaraHe Ha ganoBe Ha OO ,Ekcnat Akuum
PassuBawym ce Masapu, ("MpocnekTbT”) cbabpka usanata nHdopmaums, Heobxogmma 3a
B3eMaHe Ha WHBECTULMOHHO pelleHue, BKMYUTENTHO OCHOBHUTE PUCKOBE, CBBbP3aHu C
0o Ekcnat Akummn PassumBalum ce MNasapu® (“PoHaa”) n HerosaTa AENHOCT.

B UHTepeC Ha MHBECTUTOpPUTEe € OAa Cce 3ano3HaAT C I'IpocneKTa, npeauv ga B3emat
peweHve ga nHBecTupar.

UneHoBeTe Ha CbBeTa Ha AMpPEKTOpUTE Ha YNpaBnsABallOTO APY>XECTBO OTroBapAT
conuaapHo 3a Bpeaun, NPUYMHEHW OT HEBEpHW, 3abnyxaasaliy WM HEMbiHW OaHHW B
Mpocnekta. CbCTaBUTENUTE Ha roOAMWHUSA (UHAHCOB OTYeT Ha [oroBopHust GoHA
OTroBapAT CONUOAPHO C TSAX 3a Bpeau, NMPUYUHEHM OT HEeBepHW, 3abnyxagasaliy vnu
HEeNbMHU JaHHM BbB (bMHaHCOBUTE OTYETU Ha PoHAa, a pPerncTpupaHuaT oauMTop — 3a
BpeauTe, NPUYNHEHN OT OQUTUPAHUTE OT HEro PMHAHCOBU OTYETW.

Komucusita 3a dc¢uHaHcoB Hapsop (“KomucusaTta”; KPH) e norBbpauna To3u
Mpocnekt ¢ peweHue Ne 535-0d ot 20.05.2008 r., HO TOBa He O3Ha4yaBa, 4e
Komucusara ogobpsia unu He onobpsiBa UHBECTUPAHETO B npeanaraHuTe Asanose,
HATO Ye Mnoema OTroBOPHOCT 3a BEpPHOCTTa M NbJIHOTaTa Ha npeAcTaBeHaTa B
npocnekra uHcopmauums.
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MuBectutopute moraT ga nonydat 6esnnatHo [Mpocnekta u [JoKymeHTa € KniodoBa
MHoOpMaUnMa 3a WHBECTUTOPUTE, 3aedHO C BCUYKM npunoxedHund, ot ,Ekcnat Acet
MeHunmpkmbHT EAL or 9:00 go 18:00 4. Bceku paboTeH AeH, KakTo U OoT cawnTta

www.expat.bg.

Appec Ha ynpasneHue n opuc Ha Y[ “EkcnaTt AceT MeHugpxmbHT” EALL:
rp. Cocpug, yn. “T. C. Pakoscku” Ne 96A

Ten.: +359 2 980 1881

dakc: +359 2 980 7472

Jlnue 3a koHTakT: BecenuH dumntpos

MHBecTmpaHeTo B asnose Ha O® ,Ekcnat Akumm PassuBawm ce lNasapu® e cBbp3aHo ¢
puckoBe, cneuudun4HM 3a npeanaraHuTe Asnoee, NOAPOOHO nNpeacTaBeHU Ha CTp. 26 un
cnegpawmTe ot lNpocnekTa.
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. OAHHU 3A 0o ,,EKCMNAT AKUUU PA3BUBALLU CE NA3SAPU“

(N3m. ¢ Pew. Ha C[l Ne 291/09.05.2019 r.) (M3m. ¢ Pew. na C[l Ne 299/16.08.2019 r.)

(N3m. c Pew. Ha C[1 Ne 310/23.01.2020 r.) (U3m. ¢ Pewws. Ha C[] Ne 346/08.02.2021 r.)
(M3m. ¢ Pew. Ha C[0 Ne 436/18.12.2025 r.) (U3m. ¢ Peww. Ha C[1 Ne 444/11.08.2026 r.)

HaumeHosaHue:

0 EkcnaTt Akunn PassuBalim ce
Maszapwn®

Tun:

OTBOpEH

Puckos npocpun:

ymMmepeH 00 BUCOK PUCK

Hama Ha y4ypedsisaHe:

07.01.2008 r.

C,OOK Ha cbuwlecmeygaHe:

HAMa

Homep u dama Ha enuceaHe Ha ®oHOa 6
Pezucmbpa Ha KOH:

Ne 64 ot 25.06.2008 .

Adpec: Codpus, yn. “T. C. Pakosckn” Ne 96A
TenegoH (¢hakc): +359 2 980 1881, dakc: +359 2 980 7472
EnekmpoHeH adpec (e-mail): office@expat.bg

EnekmpoHHa cmpaHuua: www.expat.bg

HomuHan+Ha cmotHocm Ha eOuH Osin: 511.29 eBpo

Ynpaensgaw,o dpyxecmeo:

“Ekcnat AceT MeHngpxkmbHT” EAL

NHeecmuLUUOHEH KOHCYImaHm:

Hwukonan Bacunes Bacunes
HaHunen MNeHos [doH4yeB
Mxynus Cawesa KauapoBa

BecenuH MNMeTpos JumuTtpos

LHenosumap:

,HOpobaHk bvnrapusa” Al

®PoHOBLT € KONEeKTUBHA MHBECTULIMOHHA CXemMa OT OTBOPEH TUM 3a MHBECTMPAHE B LEHHU
KHVXa 1 ApYrY NUKBUOHN (OMHAHCOBW aKTMBMW, YYpEedEH N OCbLLEeCTBABALL, CBOSITA A4ENHOCT
B CbOTBETCTBME CbC 3aKOHa 3a AEMHOCTTA Ha KONEKTUBHUTE MHBECTULMOHHM CXEMW U Ha
ApYyrv npeanpuaTmsa 3a konektusHo nHeectupaHe (3OKNCANMNKK), 3akoHa 3a ny6nmMyHOTO
npegnaraHe Ha ueHHu kHwxka (3MMUK) n nogsakoHOBMTE aKkTOBE MO MpunaraHeTo My,
3akoHa 3a nasapuTte Ha uHaHcoBM MHCTpyMeHTn (3MNPU), 3akoHa 3a 3agbIrKeHUaTa u
porosopute (33[]) 1 ocTaHaNoTo NPUNOXMMO 3akoHogaTencTso Ha Penybnuka benrapus.

®oHabT € 000c06eHO MMYLLLECTBO C LieN KONMEKTMBHO WMHBECTMPaHe B MpexBbprsieMu
LEHHN KHWXKa 1 apyrn NUKBMAHW mnHaHcoBu aktnem no un. 38, an. 1 ot 3OAKUCAOMNKWN Ha
napuvyHn cpeactea, HabpaHu 4ype3 nybnuyHO npeanaraHe Ha [anoBe, KOeTo ce
OCbLUECTBSIBA Ha MpuHUMNA Ha pasnpefernieHMe Ha pucka, OT ynpasnsiBallo APY>KECTBO.
3a Hero ce npunara pasgen XV “Opyxectso” ot 33[, ¢ nsknoveHne Ha un. 359, an. 2 n 3,
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yn. 360, 362, un. 363, 6ykeu “B” 1 “r’ 1 un. 364, AOKONKOTO B 3aKOH unu B lNpaBunarta Ha
doHaa He e npegeugeHo gpyro. PoHObLT ce opraHnaupa u ynpaensiea oT Y[ “Ekcnat AceT
MeHnpkmbHT” EALL M HAMaA opraHn Ha ynpasreHune. Bcuukn gencTBusi BbB Bpb3ka C
JenHocTTa Ha doHaa ce U3BbpLLBAT OT UMETO Ha YNpaBnABaLLOTO OPYXKECTBO 3a CMeTKa
Ha PoHpa.

doHabT M3gaBa/npogasa gAnoBe BCekn paboTeH AeH no nckaHe Ha uHeectutopute. Cbe
3aKynyBaHeETO Ha AAroBe, MHBECTUTOpUTE npeaasat Ha PoHaa napuyHU CPeacTBa, KOUTO
YnpaBnsBawoTo APY>KECTBO MHBECTMPA B PasfMYHM LEHHU KHWXKA WU OPYrn JIMKBUOHW
uHaHcoBm aktmBm no un. 38 ot 3OKUCANKW, npu cnasBaHe Ha HOpMaTUBHUTE
M3NCKBaAHNA — C Lien ocurypsiBaHe Ha nedyanba 3a uHBectuTopute. Bcekn mHBeECcTUTOP
MMa CbOTBETEH OS5 B MMYLLECTBOTO (aktmeBute M nacueute) Ha PoHaa m ydactea no
CbLUMSA HAYMH B HerosuTe nevanodtu un 3arybu. CbLUeCTBEHO NpaBo Ha NputexaTenute Ha
AanoBe e, No TAXHO WUCKaHe, TexHuTe pganoBe ga 6vbaat uskyneHn ot Ponaa uypes
YnpaBnsiBaLLoTO APY>KECTBO MO LieHa, KOSATO ce 6a3npa Ha HeTHaTa CTOMHOCT Ha akTMBUTE
N oTpassiBa peanuanpaHnte ne4vyanom nnu saryow.

(M3m. ¢ Pew. Ha CO Ne 436/18.12.2025 r.) JoroBopHuaT ¢OHA € OT OTBOPEH Tun.
“KanutanbT” Ha ®oHOa € paBeH Ha HeTHaTa CTOMHOCT Ha aktusute My (HCA), KoaTo He
MOXe ga 6bae no-marnka ot 255,645.94 espo. To3n mmHMMmaneH pasvep Tpsiosa ga obae
AOCTUrHaT OO ABE roauHM OT nony4vaBaHe Ha paspelueHneTo ot KOH 3a opraHusmnpane m
ynpaBnenne Ha PoHpa. PoHABLT NOANEXM Ha BMMCBaAHE B NyONMYHUTE PErUCTPY MO url.
30, an. 1, 1. 4 ot 3akoHa 3a Komucuara 3a domHaHcoB Hag3op (3KPH).

1.1. YnpaBnsiBawo ApyXecTBO

HaumeHosaHue: Y[ “Excnat AceT MeHnmxmbHT” EAL
Cedanuwe u adpec Ha yrpasrneHue: Codoug, yn. “T'. C. Pakoscku” Ne 96A
TernegoH (¢hakc): +359 2 980 1881; dpakc: +359 2 980 7472
EnekmpoHeH adpec (e-mail) office@expat.bg

EnekmpoHHa cmpaHuua: www.expat.bg

Hama Ha y4pedsieaHe: 30.07.2007 r.

Cpok Ha cbuwecmeysaHe: HaAMa

PeweHue Ha KOH 3a uzdasaHe Ha nuueH3

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

NHdopmaums oTHOcHO npodecnoHanums onut Ha [1py>XecTBoTo

.Ekcnat AceT MeHnmxmbHT® EAL M3BbpLUBaA aKTMBHA AEWHOCT MO ynpasBfeHue Ha
KnueHTckn aktmeum oT 16.06.2008 r. OcCHOBHO NpeaMMCTBO W CuUfHa 4epTa Ha
YnpaBnsBalwoTo APYKECTBO € eKunbT OT crneuywanuctu ¢ borat onut B obnactra Ha
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yNpaBneHneTo M WHBECTULMOHHWUS aHanuM3 Ha akTuBuM WM Mragum ekcneptm ¢ pobpa
KBanudukauusa n no3HaHna B cheparta Ha oMHaHcuTe.

Ynpasnenve n dyHkumoHnpaHe Ha [P Ekcnat Akunm Passusawim ce Nasapu®

CvovrnacHo [lNpaeunata Ha O® ,Ekcnat Akumm Passuawwm ce [lasapu®, YnpaensiBawoTo
OPY>XeCTBO, yneHoBeTe Ha HeroBuss CbBET Ha ANPEKTOPUTE N HEFOBUAT MHBECTULMOHEH
KOHCYNTaHT Ca ANbXHW Oa AeNcTBaT B Han-4o6pust MHTEPEC Ha BCUYKU NpuUTexXaTenu Ha
asanose BbB PoHAa, KaTo ce PbKOBOAAT camMoO OT TO3W MHTEpPec Mnpu ynpaBreHWeTo Ha
doHpa.

YnpaBnsBaLLloTo OPYXECTBO € ANBbXHO Aa ynpasnsBa AevHocTTa Ha PoHaa B crnegHuTe
HanpaBneHus — ynpaBneHve Ha MHBECTUUMUTE, aAMHUCTPATUBHN YCNyrn, ANCTpUbyunst n
MapKeTUHr Ha aanoseTe Ha PoHaa. YnpaBnsaBawoTo OPYXKeCTBO MHBeCTUpa HabpaHuTe
napuyHn cpeactea BbB doHAa CNPAMO WMHBECTULMOHHUTE LEnNn N MHBECTMUMOHHAaTa
nonnTukKa Ha gooHaa, onucaHun B To3um NpocnekT.

Mpun npogaxbata n 06paTHOTO M3KynyBaHe Ha AANOBe YNPaBnsBallOTO APYXeCTBO
N34ncnsiBa eMMCMOHHATa CTOMHOCT M LieHaTa Ha 0b6paTHO M3KynyBaHe Ha AANOBETE Ha
doHaa noa KOHTpora Ha [lenosvTtapsi, BOAM CYETOBOACTBOTO, MOAAbPXKA M CbXpaHsiBa
OTYETHOCTTA M U3NbITHABA BCUYKN APYrY NOAOOHM 3a4bIKeHNs, cbobpasHo ycrnoBusaTa u
peaa 3a usgasaHe u npogaxba Ha Asnose, yCrnoBusita U pefa 3a obpaTHO M3KynyBaHe Ha
asnose N obCToOATENCTBA, NPU KOUMTO 0BpaTHOTO M3KynyBaHe MOXe ga 6bae BpPEMEHHO
CMpsIHO, YCNOBUATa M peda 3a M3YnUCnsiBaHe Ha eMUCMOHHaTa CTOMHOCT M Ha ueHaTa 3a
obpaTHO M3KynyBaHe Ha OANOBETE, KaKTo ca onucaHu B To3n [pocnekT. YnpaBnsiBalloTo
OPYKEeCTBO ynpaBnsiBa USNOCTHaTa MapKeTUHroBa AerHoCcT Ha PoHaa M mM3BbpLIBA
BCUYKM OpPYrn OENHOCTM, KOUTO ca HeobXxoaumy BbB Bpb3Ka CbC 3aKOHOCBHOOPA3HOTO
dyHKUMOHMpPaHe n npekpaTtaBaHe Ha PoHaa.

Mpn ocbllecTBABaHE Ha ropernocoyvyeHuTe OYHKLMU YNpaBrsaBalloTo OpYXKeCcTBO B3ema
peLLeHNsa No BCUYKN BBMPOCK, CBbP3aHN C OpraHn3aumsTa, 4efHOCTTa MU NpekpaTsaBaHeTo
Ha PoHAa, BKNHOYUTENHO:

e l3meHeHMe n gponbnHeHne Ha [paBunaTa Ha PoHaa, Ha NpaBunarta 3a oueHka Ha
nopTtdgenna v 3a onpegensaHe Ha HeTHaTa CTOMHOCT Ha akTueuTe, lNpasunarta 3a
OLEHKa W YMpaBIiEHWE HA PUCKA WU OPYrM BbTPELLUHM aKTOBE, KAaKTO U OTHOCHO
akTyanusmnpaHe Ha 1o3u [poCcnekxT;

o Cknto4BaHe, KOHTPOST BbPXY M3MbIIHEHNETO, NPEKpaTsiBaHe U pa3BansHe Ha
porosopute ¢ Jenosutapd, MapkeTMenkbpa U MIHBECTULIMOHHUTE NOCpeaHnLUu,
N3MbIHABALLN NHBECTULNOHHUTE HapeXaaHUs OTHOCHO yrnpaBneHneTo Ha
noptdenna Ha PoHAa;

e 1360p 1 ocBobOXaAaBaHe Ha pernctpupaHute ogutopu Ha Ponaa;

e VI3roTBsiHe Ha roauLWHUS MHAHCOB OTYET U NpUemMaHeTo My cries 3aBepka oT
N3GpaHnTe perncTpupaHn oauTopu;
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o ExxegHeBHO onpepensHe Ha HETHaTa CTOMHOCT Ha akTmeuTe Ha PoHaa, HCA Ha
€OVH Osn, eMUCUOHHAaTa CTOMHOCT M LieHaTa Ha 0bpaTHO N3KynyBaHe Ha HEroBUTe
OSnoBe;

o OnpegensHe n nybnukysaHe Ha HCA n HCA Ha gan, cbobpasHo lNpocnekTa n
MNpasunarta Ha PoHAa;

e BsemaHe Ha pelueHUsi 3a BpeMEHHO crnMpaHe/Bb306HOBsIBaHe Ha 06paTHOTO
M3KynyBaHe 1 3a yabihkaBaHe Cpoka Ha BPEMEHHOTO cnnpaHe Ha obpaTHOTO
U3KynyBaHe;

e BaemaHe Ha pelleHMWe 3a CKIloYBaHe Ha [JOroBOp 3a 3aeM;
e BsemaHe Ha pelueHusi OTHOCHO NpeobpasyBaHe 1 NpekpaTsaBaHe Ha PoHAa;

e V360p Ha nukBMaaToOp/M Npy HACTbNBaHE HA OCHOBAaHME 3a NpekpaTsaBaHe Ha
doHaa.

Opyrv  KONEKTUBHU MHBECTULIMOHHM cxemMu, ynpasnssanHn o7 YO “Ekcnat Acert
MennopxkmbHT” EAL (M3M. ¢ Pew. Ha C Ne 382/11.10.2022r.)

Kbm patata Ha nybnukyBaHe Ha HacTtosiwmsa [MpocnekT YnpaBnsiBawoTo APY>KEeCTBO
ynpaBnsBa oLle Yetupu gorosopHu oHaa: AP ,Ekcnat Amapant, 4 ,Ekcnat MobanHu
O6nurauymn®, 0 ,Ekcnat EBpo JlukemgHocT® n O® ,Ekcnat [NpupogHn Pecypcu®;
eouHageceTt 6opcoBo ThpryBaHu ¢oHaa, “Expat Bulgaria SOFIX UCITS ETF”, ,Expat
Czech PX UCITS ETF”, “Expat Poland WIG20 UCITS ETF”, “Expat Slovenia SBI TOP
UCITS ETF”, “Expat Slovakia SAX UCITS ETF”, “Expat Hungary BUX UCITS ETF”,
“Expat Croatia CROBEX UCITS ETF”, “Expat Serbia BELEX15 UCITS ETF”, “Expat
Macedonia MBI10 UCITS ETF”, “Expat Romania BET UCITS ETF”, n “Expat Greece ASE
UCITS ETF”; kakTo n gBa HauuoHanHm 6opcoBo TbpryBaHn doHga “Expat Bulgaria Short
SOFIX” n ,Ekcnat Nong“.

[JaHHM 3a 4YneHoBeTe Ha ynpaBUTENHUTE U KOHTponHuTe opradHn Ha YO “Exkcnart Acert
MeunmkmbHT” EAL (M3m. ¢ Pew. Ha C Ne 291/09.05.2019 r.) (U3m. ¢ Pew. Ha CI Ne
299/16.08.2019 r.) (U3m. ¢ Pew. Ha CO Ne 310/23.01.2020 r.) (U3m. ¢ Pews. Ha CO Ne
313/01.04.2020 r.) (U3m. ¢ Pew. Ha CO Ne 331/17.09.2020 r.) (MA3m. ¢ Pewi. Ha CI1 Ne
381/16.09.2022 r.) (U3m. c Pew. Ha CO Ne 388/24.01.2023 r.) (MA3m. ¢ Pew. Ha CO Ne
444/11.08.2026 r.)

Y “Ekcnat Acet MeHnopxkmbHT' EAL e BnucaHo B TbproBCKUA perucrbp npes mecel
HoemBpu 2007 r. [py>xecTBOTO MMa egHOCTENeHHa cuctemMa Ha ynpasneHne — CbBeT Ha
OVPEKTOPUTE, CbCTOSILL, Ce OT WeCT hU3nyeckn nuua:

Mmopusa MapTuHoBa Hukonoa — M3nbnHUTENEH ANPEKTOP;

HaHwnen MNeHoB [oH4yeB — N3MbNHUTENEH ONPEKTOP;

Hukona CumeoHoB AHkoB — Npeacenarten Ha CbBeTa Ha AUPEKTOPUTE;

KoHcTaHTMHa OJumuTposa lNeprenosa-Okonuincka — YneH Ha CbBeTa Ha AMpeKkTopuTe;
Hukonan Bacunes Bacunes — YneH Ha CbBeTa Ha ANPEKTOPUTE;

Oumntep Hukonos KoctaguHoB — YneH Ha CbBeTa Ha gupekTopuTe.
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KbMm gaTtata Ha Hactoswms [Npocnekt yneHoBeTe Ha CbBeTa Ha OUPEKTOpUTE HAMAT
OpYyrn AernHOCTU N3BBH APYXECTBOTO, KOMTO fa ca 3HayuMu 3a genHoctta Ha Y[ ,Exkcnar
AceT MeHngpxmbHT® EAL.

3anucaH U BHECEH KanuTan

(M3m. ¢ Pew. Ha CO Ne 292/17.05.2019 r., nam. ¢ Pew. Ha C[ Ne 436/18.12.2025 r.)
OcHoBHMAT KanuTan Ha ,Ekcnat AceT MeHnmxmbHT EALL e B pa3mep Ha 327,226.8 eBpo,
pa3snpeneneH B 640 Gpost 6e3HanM4YHU akuuK, ¢ HOMWHaMNHa CToMHOCT OT 511.29 eBpo
BcAka. LlenuaTt kanutan e 3anmMcaH WU BHECEH OT egHONnuMYHuS cobcTBeHuk ,Ekcnar
Kanutan“ AL

l.2. MHBECTULMNOHEH KOHCYITaHT

(M3m. ¢ Pew. Ha C Ne 291/09.05.2019 r.) (U3m. ¢ Pew. Ha C[0 Ne 299/16.08.2019 r.)
(M3m. ¢ Pew. Ha C[ Ne 310/23.01.2020 r.) (M3m. ¢ Pew. Ha C[] Ne 346/08.02.2021 r.)
(N3m. ¢ Pew. Ha C[] Ne 444/11.08.2026 r.)

MHBecTMUnoHuTe peweHna npu ynpaBneHUETO Ha aKTUBUTE Ha doHpa we 6'bD,aT
B3€MaHU OT:

1. Hukonan Bacunes Bacunes, nuueH3npaH MHBECTULUMNOHEH KOHCYMTaHT, NpuTexasaly
ceptucpmkat Ne 412-MK/02.06.2014 r., mn3pgageH ot KOH 3a npugobuto npaBo 3a
N3BbPLUBAHE Ha OENHOCT KaTO MHBECTULIMOHEH KOHCYNTaHT.

ObpasosaHue

1996 — 1997 r. KEIO UNIVERSITY, Tokno, Anonus, Cneumanmsaumsa no
AaHbYyHa NONUTUKA U PrHaAHCK

1995 — 1997 . BRANDEIS UNIVERSITY, Yontbm, CALL, Maructsp no
MeXayHapoaHa MKOHOMMKA 1 OUHAHCK

1994 — 1995 . STATE UNIVERSITY OF NEW YORK, Ocyuroy, CALL,
Bakanasbp no 6GusHec agMUHUCTPaUMs, PUHAHCK U MKOHOMMKA

1990 — 1994 . BUDAPEST UNIVERSITY OF ECONOMIC SCIENCIES,
Bynanelua, YHrapus, bakanaBbp No MKOHOMMKA 1 MEHUAXKMBHT

LonbaHumenHa

Keanugukayus

1999 . CepTtuduumnpar puHaHcoB aHanutuk (CFA)

lpogpecuoHaneH onum
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2010 r. — oo MOMeHTa

2009 r. — oo MomMeHTa

2009 r. — 0o MoMeHTa

2005 —2009.
2003 — 2005 r.
2001 — 2003 r.
2001 — 2005 .
2000 — 2001 .
1997 — 2000 r.
1997 r.

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

.Excnat Anda“ All, uneH Ha CbBeTa Ha AnpekTopuTe

.EkcnaT Kanutan“ A[l, npeacraBnten n U3nbiHUTENEH OUPEKTOP

,Ekcnat Npyn“ EOO[, eaHonnyeH cobCcTBEHMK Ha KanuTana

MUWHUCTBP Ha ObpXXaBHaTa agMUHUCTPaLUS U
agMuHUCTpaTMBHaTa pedopma

3amecTHMK MUHUCTBbpP-NpeaceaaTen n MMHUCTBLP Ha TpaHcrnopTa
N cbobLleHnaTa

3amecTHUK MUHUCTBP-Npeacenaten u MUHUCTBLP Ha
MKOHOMMUKaTa

39-0 n 40-0 HapogHo cvbpaHne, HapodeH NpeacTaBUTen

LAZARD CAPITAL MARKETS, JloHaoH, BennkobpuTtaHus,
Crapwu BuuenpesnaeHT; dupekrop ,lpoyyuBaHus 3a LieHTpanHa
n NatouHa Eepona®

UBS WARBURG (6uswe Warburg Dillon Read), JloHAoH,
BenukobputaHus, Acounnpan gupekTop

SBC WARBURG DILLON READ, Hio Mopk, CALL, AnanuaaTtop
»,Pa3BMBaLLn ce eBPOMNENCKN KanuTanosu nasapu”

SBC WARBURG, Tokuo, AnoHna, AHannsaTop no ctpaTterus Ha
ANOHCKNTE (PMHAHCOBKM Nasapwu

COOPERS & LYBRAND, byaanelua, YHrapus, laHbuyeH
KOHCYNTaHT

HapogHa wkona 3a 3anacHu ocuuepun ,Xpucto botes®, rp.
MneseH

Ctp. 90145



MbJIEH AKTYANTU3UPAH NMPOCIEKT HA O® , EkcnaTt Akunu PazBuBawwm ce MNasapu*

2. NaHven lMNeHos [JoHYeB, NMUEH3MPaH NMHBECTULMOHEH KOHCYNTaHT, NpUTeXaBaly,
ceptudmkat Ne 266-1K/28.01.2008 r., nsgageH ot KOH 3a npngobumTto npaeo 3a
N3BbPLLBAHE Ha OENHOCT KaTO MHBECTULIMOHEH KOHCYNTaHT.

Obpa3sosaHue

1999 — 2003 r. BakanaBbp Mo MHaHCK, YHMBEPCUTET 32 HaLUMOHArHo n
CBETOBHO CTOMAHCTBO

HonbnHuTtenHa kBanudukaums

2013 . CepTtudmnumpan cpuHaHcos aHanuTtuk (CFA)

lNpogbecuoHarneH onum

FOnn 2019 r. — oo ~Ekcnat Acet MeHnmxmbHT EALL, unen Ha CbBeTa Ha
MOMEHTA avpekTopute

FOHnm 2019 r. — go ~Ekcnat Acet MeHnmxkmbHT EALl, MaBeH MHBECTULIMOHEH
MOMEHTa OnNpekTop

,Kapon Kanutan MennpxkmbuHT EALL, PbkoBOOUTEN CEKTOP
®eB. 2018 r. —toHM 2019 VIHBECTULMOHHW CTpaTernm
r.

»EH EH Bbnirapua“ EAL, Ctapwun nopTonno MEHNOXbP
®eB. 2012 — peB. 2018 .

KOnu 2007 — ¢pes. 2008 . ,,EH EH Bbnrapusa® EALL, MNopTdonno MeHnmxbp

Mai 2006 — toHn. 2007 r.  ,YHukpeauT nuanHr® ALl, Ctapwum puHaHCOB aHanM3aTop

3. Oxynua Cawesa KauapoBa, NUUEH3MpaH MHBECTULUMOHEH KOHCYNTaHT, npuTexasaly,
ceptndpukat Ne 491-MK/03.10.2019 r., nsgageH ot KOH 3a npugobuto npasBo 3a
N3BbpLUBAHE Ha OENHOCT KaTO UHBECTULMOHEH KOHCYNTAHT.

ObpasosaHue

2016 — 2018 . YuuepcuteT Durham University, AHrnusa, Marnctbpcka cteneH:
®durHaHcK

2012 - 2016 . Yuusepcutet Sheffield University, BbakanaBbpcka cTeneH:

CuyeToBOACTBO U PUHAHCHK
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LonwnHumeriHa Keanugukayus

2019r. CepTtudukat 3a npuaobuto npaBo 3a M3BBLPLUBAHE HA AEWHOCT
kaTo MHBecTuumoHeH koHcynTaHT Ne 491-1K/03.10.2019
2019rr. CFA Level llI

lNpoghecuoHaneH onum

2019 r. —cera .EkcnaTt AceT MeHnaxmbHT EAL], PvHaHCOB aHanmnsaTop

4. BecenvH lMeTpoB OUMUTPOB, NULEH3NPAH MHBECTULMOHEH KOHCYNTaHT, NpUTEXaBall
ceptncdmkatr Ne 617-UK/22.12.2025 r., n3gageH ot KOH 3a npmgobuto npaBo 3a
N3BbPLLBAHE Ha AENHOCT KaTO MHBECTULIMOHEH KOHCYNTaHT.

ObpasosaHue

2021 —-2024 . YHusepcuteT Erasmus University of Rotterdam, bakanaebpcka
crteneH: MexdyHapoOHa busHec AAMUHUCMpayus

LHonbsiHumenHa keanugpukayus

2025r. Ceptudmkat 3a npmagobuto nNpasBo 3a M3BbLPLUBAHE HA OAEWNHOCT
kaTto HBecTMumMoHeH koHcynTaHT Ne 617-U1K/22.12.2025

2025r. CFA Level Il

2025r. CFA Level |

lNpogbecuoHaneH onum

2026 r. — cera .Exkcnat AceT MeHumpkmbHT EAL, Mnagwwn [NopTtdonmo
MeHunmpxbp

2024 — 2026 . .Exkcnat AceT MennpxkmbHT EA[L, Tpengbp/ PuHaHcoB
AHanunsaTop

1.3. Oenosutap

HaHHu 3a [leno3uTtaps
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HaumeHosaHue: “lOpobaHk bbnrapua” AL

Cedanuwe u adpec Ha yrpasieHue: rp. Codous,yn.”OkonospbeTeH MbT” Ne 260
TerneoH (¢hakc): +359 2 816 6215; dpakc +359 2 988 8191
EnekmpoHeH adpec (e-mail): custody@postbank.bg

EnekmpoHHa cmpaHuua: www.postbank.bg

“lOpobaHk bbnrapua” Al e BnucaHa B
Lama Ha peacucmpauyusi: CI'C no cdompmeHo geno Ne 10646/1991 r.
Ha 15.05.1991 .

JInuensna Ne B-05/1991 r., akTyanuaunpaHa
Homep u dama Ha paspeweHuemo 3a cbe 3anoBen Ne Pl 22-2252/16.11.2009
usebpuwieaHe Ha baHkosa deliHocm: Ha Ynpasutens Ha BHB, npomeHeHa cbC
3anoseg Ne P[] 22 — 2201/ 12.10.2012 .

CoLuecTBEHM YCNOBUS Ha gorosopa ¢ [lenosuntaps

CbrnacHoO CKIYEHUs OOroBOp Mexay YnpaensBawoTo APYKeCTBO, AEeWCTBallo 3a
cmeTka Ha doHaa, OT egHa cTpaHa, u [eno3utaps, OoT Apyra cTpaHa, nocriegHata e
okasBa Ha PoHAa cnegHUTe OCHOBHM ycnyru: (a) CbXpaHeHue Ha NapuyHK cpeacTBa Ha
HoroBopHus coHa; (6) M3BbpLBaHE Ha BCUYKM MNNnallaHuMs OT MMETO M 3a CMeTKa Ha
doHaa; (B) BoOEHE Ha Be3HanM4YHM LEHHU KHUXKA, NpuTexaBaHu oT doHaa no nogcmeTka
Ha/B peructbpa Ha [enosutaps B “LleHTpaneH penosutap” AL, BHB wnun B pgpyra
WHCTUTYUMS; (r) CbXpaHEeHWe Ha Hanu4yHW LEeHHW KHwka Ha PoHaa; (4) cbxpaHeHue Ha
PUHAHCOBN WHCTPYMEHTM Ha PoHOa, TbpryBaHM B YyXOWHA (4yXOECTpaHHU LEHHU
KHUXa); () CbXxpaHeHne Ha yooCTOBEPUTESTHN AOKYMEHTM 32 6e3HanMyYHN LEeHHN KHUXa 1
OpYyrv OOKYMeHTU Ha [JoroBopHus ¢oHA; (K) M3BbpLUBaAHE Ha APYru ycrnyru, nocovyeHu B
AOoroBopa Wnn 3a KoOUTO e 3aabimkeH [1eno3antapaT CbrnacHO 3akoHa, MM 3a KOMTO ce
NOCTUrHe crnopasyMeHue OT CTpaHuTe No A40roBopa 3a 4eno3vUTapHN yCryru.

[enosntapar cbxpaHsBa aktusute Ha doHAa — KakTo (PMHAHCOBU WHCTPYMEHTU, Taka U
napu4HM cpeacTBa — Npu crna3BaHe Ha U3UCKBaHUATA Ha naparpad 3 oT JOMbIIHUTENHUTE
pasnopeadu n namckBaHuata Ha yn. 92, an. 2 ot 3O, cnopen kouto [enos3utapat He
OTroBapsa npen Kpeautopute cu C (PUHAHCOBUTE MHCTPYMEHTUM W NapuU4HW CPeacTBa,
KOUTO OBbPXKK OT MUMETO U 3a cMmeTKa Ha PoHaa. [eno3ntapsT npu HUKakBM obcTosTencTea
He MOxe Aa 6rokupa aktuem Ha PoHAa NO MUCKaHWUS, HACOYeHW cpelly YnpaBnsiBalloTo
OPYXEeCTBO, HE3aBUCMMO [anun Te3n MCKaHMa ca OT TpeTa CTpaHa, BKAYMTENHO OT
CbAebHN M3NbNHUTENKW, OT HaunoHanHa areHumss 3a npuxoauTe UM OT BCSIKAKBW Opyru
ObpXaBHW opraHu. [enosntapdat cbXxpaHsBa, 3anuceBa U oTyuTa aktmeute Ha doHpa —
KaKTO (pMHAHCOBWM MHCTPYMEHTUW, Taka U napuyHmM cpedctea — 3agdanaHcoBo, 6e3 ga rm
BKIOYBA B CHETOBOAHUA ch GanaHc.

,D,eI'IO3I/ITapF|T CbXpaHdBa U OT4YNTA aKTUBUTE HA doHpa — KakTo CbVIHaHCOBVI MHCTPYMEHTMN,
Taka 1 napuyHn cpeacTtea — OTAENTHO OT CBOUTE aKTUBU, OT aKTUBUTE Ha yl'lpaBJ'IﬂBaLLI,OTO
OPYXEeCTBO N OT akKTUBUTE Ha APYrn CBOU KIMMEHTU MO AOroBopwu 3a 4eno3NnTapHU yCnyru.
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[enosntapar ocblyecTBABa 00L, KOHTPON BbPXy M3gaBaHeEToO (MpogaxbaTa), o6GpaTHOTO
n3kynyeaHe u obescunBaHeTo Ha pganosete Ha PoHOa, KakTo U CbOMpaHeTo U
M3non3BaHeTo Ha NpuxoauTe Ha PoHaa Aa 6bae B CbOTBETCTBUE CbC 3aKOHA U HEFOBUTE
MpaBuna, KakTo M Aa cnegu ganv Bb3HarpaxaeHneTo Ha YNpaBnsaBalloTO APYKECTBO €
N34YMCIIEHO U NNIAaTEHO B CbOTBETCTBUE CbC 3akoHa u [Npasunarta Ha ®onga. denosutapsT
rapaHTupa, 4Ye CTOMHOCTTa Ha ASANOBETE Ha KOMEKTMBHaTa MHBECTMLMOHHa cXema ce
n3umcnsiea oT YnpaensiBawoToO APY>KECTBO B CbOTBETCTBUE CbC 3akoHa M [paBunarta 3a
OLEeHKa Ha nopTdenna n 3a onpeaensHe Ha HeTHaTta CTOMHOCT M Ha WHAMKaATUBHaTa
HEeTHa CTOMHOCT Ha aKTMBUTE Ha ynpaBnsiBaHaTa KONEKTMBHA UHBECTULMOHHA CXema.
®oHabT 3annawia Ha [eno3utapsi 3a AerMHOCTTa My MO [OroBopa Bb3HarpaxaeHue B
pa3mep, onpefeneH B MPUIIOXKEHUEe KbM [OroBOpa, KakTO M TaKCWM M KOMUCUOHWU 3a
TpaHcdepn Ha akuum u obnuraumu, ¥ OpyrM BWOOBE YCMyrM CbrnacHo Tapuda,
npeacraBnsiBalla 4acT oT Joroeopa.

[orosopbT ¢ [leno3utaps € CKNoYeH 3a CPOK OT e4Ha roanHa, KaTo Bfnm3a B cuna u uma
OencTBme camo crieq nonyyaeaHe Ha HagnexxHo ogobperHne ot KOH no pega Ha yun. 18 ot
3OKNCLOMNKWN. Ako oo 90 (oeBeTaeceT) KaneHgapHU OHW NMpean N3TUYaHe Ha Cpoka Ha
OelCcTBUEe Ha AOroBopa HATO efHa OT CTPaHUTE He U3sIBM MUCMEHO XXenaHue 3a HeroBoTo
npekpaTtsiBaHe UM NpoMsiHa, TOM Ce cYUTa aBTOMATUYHO NPOLBLINKEH 3a CbLUNSI CPOK U
npu CbLUUTE YCNOBUA.

HoroeopbT ¢ [leno3utaps Mmoxe fa 6bae npekpateH npu crnegHUTe yCroBus:

1. Mo B3anMHO cbrnacue Ha CTpaHuTe, U3pas3eHo B MUCMEH BUL;

2. EgHoCTpaHHO OT BCAKa OT CTpaHNUTE, C TPUMECEYHO NMUCMEHO NPeau3BecTue;
3. MNpwu npekpaTtsaBaHe Ha PoHAa;
4

. Mpwn npekpaTtaBaHe, OTHEMaAHe Ha nuLeH3a unm obsiBABaHe B HECHLCTOATENHOCT Ha
YnpaBnsiBalloToO APY>KEeCTBO — Npu ycnosusta Ha 4n. 26, an. 3 ot 3OKNCANMKA
(T.e. cnepg kato [enosuTapat MO M3KMIOYEHME € M3BbpLiBan 3a nepuog, He no-
AbNbr oT TpM Meceua, ynpaBuTenHn aenctenst oTHocHo ®oHaa no pena Ha Pasgen
| oT rmaBa neta Ha Hapeaba Ne 44, kato goroBopbT MoXe ga 6bae npekpateH npu
CKIMOYBaHe Ha AOoroBop C ApYro ynpasnsBawo ApYXXeCcTBO No peda Ha Pasgen | ot
rmaBa neta Ha Hapegb6a Ne 44 wnu cneg npeobpasyBaHeTo Ha doHaa upes
CnvBaHe Unun BNMBaHe);

5. MNpwn oTHemMaHe Ha nuueH3a unn obsBsiBaHE B HECLCTOATENHOCT Ha [eno3nTtaps;

6. Npn oTHemaHe oT cTpaHa Ha KOH Ha n3gageHoTo paspelleHne 3a opraHmsnpaHe
n ynpaeneHue Ha PoHAaa;

7. MNpu n3ameHeHne Ha NuueH3a Ha [lenosuTaps, KaTo U3KYBaHe Nnu orpaHn4yaBaHe
onpegeneHn AerHocTu, Heob6xoauMmM 3a U3MbIIHEHNETO Ha AENO3UTapHUTE YCNyru;

8. KoraTo Hsikosi OT CTpaHWTE He W3MbMHU CBOE CbLUIECTBEHO 3aAbIDKEHME MO
[loroBopa nopagu npuynHa, 3a KOSATO OTroBapsl, W3npaBHaTa cTpaHa MoXe
NMMCMEHO aa pasBarnv 4oroBopa, kaTo Aafe Ha apyraTta cTpaHa NMCMEHO NoaxoasiLy
CPOK 3a M3Mb/IHEHME HA CbOTBETHOTO 3aAbIDKEHWE C MpeaynpexaeHue, Yye cnepq
M3TYaHe Ha CpoKa Llie CMsATa JOroBopa 3a pasBareH 3aHanpes.

JoroBopbT ¢ [enosutapsa ce ckniouBa MNpu cnasBaHe Ha YCTaHOBEHWTE B 3akoHa U
Mpasunarta Ha PoHOa U3MCKBaHNA U orpaHnyeHus. [JoroBopbT ¢ [leno3utapsa He MOXe da
npoTtuBopeyn Ha [paBunata u Ha HopmaTMBHaTa ypenba. [pn HeCbOTBETCTBME MEXAY
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HopMaTuBHaTa ypeaba u pgoroBopa c [enosutaps, ce npwunarat pasnopeabute Ha
HopMaTuBHaTa ypeaba.

YcnosusaTta Ha gorosopa ¢ [leno3utaps He morat ga 6baat NpoMeHsHW e4HOCTPaHHO OT
HenosuTtaps vnn YnpaBnsaBawloTo APY>KECTBO U LOroBOPbLT HE MOXe Aa pedepupa KbM
BbTPELHN [JOKYMEeHTUM Ha [enosutaps wunv YnpaBnaBawlOTO [OpYXeCcTBO, KaTo
npasunNHUUK, Tapudu, oblin ycnosua u Opyrn, KoUto mMorat ga 6baat npoMeHsHM
efHOoCTpaHHO OT [enosutaps wunuv YnpaensBawloTo ApyXecTBo. Bcska npomsiHa Ha
JoroBopa ce rnpasu 3aabiMKUTENHO B NMCMeHa dopMa U ce nognucea u OT ABeTe CTpaHu.
B cny4yan Ha npekpaTsiBaHe Ha goroBopa, [enosnTapsT NpexBbprisi CbXpaHsBaHUTE OT
Hero aktmeBn Ha PoHOa, KaKTO U BCUYKM HeobxXxoOumMu OOKYMEHTM, Ha MOCOYEH OT
YnpaBnsBaLLoTo apyxectBo n ogobpeH ot KOH HoB genosuTap.

l.4. CyeTOBOAOHM AaTH

YnpaBnaBalwloTo OpYXeCcTBO € ANbXKHO Ada npeactaBn Ha KomucuaTta 3a duHaHcoB
Haa30p ¥ Ha obLecTBEHOCTTa crieJHUTe OTYeTH 3a AenHocTTa Ha PoHaa:

1. N'ognweH otyeT B cpok 90 AHKM OT 3aBbPLUBAHETO Ha (hnHaHcOBaTa roanHa;

2. Wectmece4eH oT4yeT, obxBaLlall MbpBUTE LLECT Mecela Ha (oMHaHCOBaTa roamHa,
B cpok 30 OHM OT Kpas Ha OTYETHUSA nepuoa.

[o 31 mapT exxerogHo CbBeTbT Ha OMPEKTOPUTE Ha YNpaBnsBaLLOTO APYXECTBO ChCTaBs
3a M3TeknaTta KanengapHa rogmMHa oMHaHCOB OTYET W OOKad 3a genHoctTta Ha doHaa n
ro npeacrtaBsi 3a NpoBepka Ha u3bpaHus OT YNpaeBnsiBalOTO OPYXECTBO perncrpupaH
ogutop. PoHOBLT He pasnpegensa nocturHatata nedanba karto goxond  Mexay
nputexaTtenute Ha asnose. YNpaBnsBaWOTO APYXECTBO pevHBECTMpa nedanbata Ha
doHpa, B pe3ynTaT Ha KOETO HapacTBa HeTHaTa CTOMHOCT Ha akTMBUTE Ha doHOa, B
WMHTEpPEC Ha npuTexaTtenute Ha Aanose OT hoHAa.

YnpaensiBawoTo apyxkectso Ha PoHaa e AnNbxHO Aa npeactasu B Komucusita go 10-to
yucro Ha Mecela, crnedBall OTYETHUS, MecedyeH GanaHc M MHgopMauus 3a obema u
CTPyKTypaTa Ha WMHBeCTUUMUTE B nopTdeina no eMUTEeHTU U BUAOBE LEHHU KHMXKa WU
ApYrM OUHAHCOBU MHCTPYMEHTM.

I.5. Ogutopu
(M3m. c Pew. Ha C[, Ne 291/09.05.2019 r., uam. ¢ Pew. Ha C[] Ne 442/26.03.2026 r.)

3a oguTop, OTroBapsily 3a MpoBepkaTa M 3aBepkaTa Ha cyeToBogHaTa MHdopmauumsa 3a
2025 r., Ynpaenasalwioto gpyxectso e msbpano ,KpectbH bynMap — dmHaHcoB ogut”
00[, ¢ EMK 130857562, cbc cepganuile n agpec Ha ynpasnenue: rp. Cocums, n.k. 1309,
yn. Hanyo LaHoB 172, eT.3, ¢ peructpaumoHeH Homep 119 ot peructbpa npu VMOEC no
4yn.20 ot 3akoHa 3a He3aBMCUMMUS (PUHAHCOB OAUT U M3Pa3siBAHETO Ha CUIYPHOCT MO
yCTOMYMBOCTTA.

1.6. BbHIWHM KOHCYNTaHTKN

Hsima BbHLUHW KOHCYNTaHTK, Ha KOMTO Aa Ce 3anfalla CbC cpefcTtBa Ha [loroBopeH ¢oHa.

.7. OTroBopHU 3a u3roTBsiHeTo Ha lNpocnekTa
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OTroBopHM 3a n3roTeBAHeTO Ha [pocnekTa ca:

1. BecenuH JumuTtpos — 3a (puHaHcoBaTa 4acT u

2. [bxynua KauapoBa — 3a MIKOHOMU4YecKaTa 4acT.

Fopenoco4eHuTe nuua, ¢ noanucuTe cu, NONoXeHU B kpas Ha NpocnekTa, Ageknapupart, Ye
cnep nornaraHe Ha Heobxoaumara rpuxka u JOKONMKOTO UM € M3BEeCTHO, MHAOopMaumaTa,
npeacTtaBeHa B MpocnekTa, He e HeBApPHa, NoaBexaalla Unu HenmbIHa.

II. A(HBECTULUMOHHA MHO®OPMALIUA
II.1. UHBECTULMOHHMU Lenn u UHBECTULUMOHHA nonnTtuka. OrpaHnyeHums.

EBAEUNTE MHBECTUTOPU CJIEABA [IA CE 3ATNO3SHAAT C TO3U PA3AET, 3A [JA
MPELUEHAT OATTIM MHBECTULNOHHUTE LIETIN, CTPATEIUA W TIOJINTUKA HA
LEKCIIAT AKUNWN PASBUBALLIN CE TIASAPU* CBBINAOAT C TEXHUTE COBECTBEHU
UHBECTULINOHHW LIETIN.

MNHBECTULIMOHHU Lenn

OcHoBHM Lenn Ha [JoroBopHUs ooHA ca HapacTBaHe Ha CTOMHOCTTA Ha MHBECTUMLMWTE Ha
npuTexxaTenuTe Ha OANOBE 4pes3 peanun3vpaHe Ha MakCUMariHMs Bb3MOXEH O0XO4 Mpu
noemMaHe Ha yMepeH 0 BUCOK PUCK U OCUTypsABaHEe Ha JIMKBUOHOCT Ha MHBECTUUMUTE Ha
nputexaTtenute Ha pganoBe. PbCTbT ce ocurypaBa  4pe3 UMHBECTMpaHe BbLB
BMCOKOOQOXOOHN aKTUBW, a YMpaBlIEHMETO Ha pucka — MOCPEACTBOM TEXHWKM 3a
aumeepcudurumpaHe U B3aMMHO CbuveTaBaHe Ha aktmBute. Cped OCHOBHUTE LEenu Ha
doHOa e n ocurypsiBaHe Ha NUKBUOHOCT — KaKTO Ha HEroBuTe COOCTBEHWM MHBECTULUWN,
Taka 1 Ha MHBeCTUUMMTE B aanoseTte Ha PoHaa.

Hsama curypHocT, ye ®oHaBbT We NOCTUrHE MHBECTULMOHHUTE CU LIEeN.

MIHBECTMLIMOHHA CTpaTerMs 1 NonuTmka

MHBecTuumnoHHaTa ctpaTerns Ha [oroBOpHUS (hOoHA NpeaBwkaa peanusvMpaHeTo Ha
KanutanosBu nevyanbu OT LEHHU KHWXa, Npuxoan oT AMBUAEHTU/AOXOAM OT AANOBU LIEHHM
KHWXKa, KakTO W TeKylM [O0XOOM OT [ObMroBU LEHHWM KHWXKA WM ApyrM UHAHCOBM
WHCTPYMEHTWN. 3a MOCTUraHe Ha MHBECTMUMOHHUTE LeNnn e ce npunara ctpaTternst 3a
aKTUBHO ynpaBneHne Ha nopTdeina oT (OUHaHCOBU MHCTPYMEHTU 1 NapuyHM CpeacTsa.

MNpn B3emaHeTO Ha WHBECTULUMOHHW pelueHus, YNpaBnsaBalwoTo APYXEeCTBO npunara
nocnegosatenHo mertoga “otrope-Hagony” (the top-down approach), uspassisaw, ce B
naeHtTuurLumMparHe n aHanu3 Ha NepcrnekTMBHUTE CEKTOpM B CbOTBETHAaTa Lernesa cTpaHa
OT cnMCbka no-gony u metoga “otaony-Harope” (the bottom-up approach) npu nsbopa Ha
KOHKPETHM €eMUTEHTWN, CbODBPasHO TAXHOTO (PUHAHCOBO CbLCTOSIHME, TEeHAEeHUUW 3a
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pasBuUTUE, MEHWIKMbBHT W KOpPropaTMBHO YnpasrieHue, kpeautHa wuctopus. Bopgeuwy
KpUTEpUn Npu B3eMaHEeTO Ha MHBECTULMOHHO peELLeHnEe € Bb3MOXHOCTTa 3a pacTex Ha
AajeHaTta LueHHa KHUra, a He cTpemexa 3a CTpyKTypupaHe Ha noptdenn ¢ ydactve Ha
BCUYKKN ObpKaBK, B koMTo PoHABT ce bokycmpa, ¢ Terna, cbobpasHo pasmepa Ha BBIT Ha
cTpaHara.

C ornen nocturaHe Ha MHBECTULUMOHHUTE Uenu Ha PoHaa YnpasnsBalloTO APYKEeCTBO
nHBectMpa HabpaHuTe cpeactBa Ha doHAa NPEUMyLecTBEHO B JIMKBUMOHM aKumm U
Tbpryemu npasa, NpuUeTn 3a TbProBus Ha ObArapckn WM YyxgectpaHHu perynupanHu
nasapu, KaTo e ce CcTpemMu da noctura rnobanHa gmsepcudbukauud. Npu HopmanHu
nasapHu ycnosuna ®oHabT we nHeectupa Ao 100% oT akTuBmUTE CU B akuuu, ThpryBaHu
npegMMHO B pasBMBalM Ce CTpaHu, kaTto cbbniogaBa nasapHata kanuTtanus3auusi Ha
CboTBETHUTE cTpaHn. PoHOBLT MOXe Aa mHeectupa go 20% oT akTMBMTE Cu B rnobanHu
KoprnopatneHM obnurauum n moxe aa nHeectnpa Ao 100% B AbpXKaBHU LIEHHU KHWXKAa B
MOMEHTU Ha nasapHu TypOyneHumn. WHBeCTMUMMTE B ObAMOBM LEHHUM KHWXKA W
WHCTPYMEHTU C (pUKCUpaHa OOXOOHOCT Ce U3BbpLUBAT NPEeaUMHO C Len nogobpaHe Ha
NIMKBMAHOCT M B MOMEHTM Ha Nas3apHU CbTpPeceHus.3a nocTUraHe Ha OCHOBHUTE CHU
WHBECTULMOHHN Lenn PoHOBLT MOXe Aa npunara nogxoasily ctpaTteruu 3a npegnasBaHe
OT nasapeH, BanyTeH 1 Apyrn pUCKoBe Mo NMpeLeHka Ha YnpaBnaBawoTo APYKECTBO.

CbcTaB M CTpYKTypa Ha noptdenna Ha PoHOa, KaTeropum akimeu, B KOUTO PoOHAOBLT
MHBECTUPAa, UHBECTULIMOHHU OrpaHnyeHus

1. AKuumn B gpyXecTBa, TbpryeMu npaesa M ApYyrn LEHHWU KHWXA, €KBUBANEHTHW Ha
akuumn B ApyXecTBa, JOMNyCHATW 4O UNM TbpryBaHW Ha perynuvpaH nasap no un.
152 ot 3PN nnn TbpryBaHu Ha apyr perynupan nasap B bwnrapua — go 50% ot
aktuBuTe Ha PoHAa;

2. AKumn B OpyxecTBa, Tbpryemu npasa M OPYrM LEHHW KHMXKA, eKBMBANEHTHU Ha
akumn B ApyXecTBa, AonycHaTW 0O WKW TbpryBaHW Ha perynupaH nasap no un.
152 o1 3MNPU unn TbpryBaHn Ha Apyr perynupaH nasap B AbpXKaBa YreHka, Kakto
W JonycHatM 3a TbproBus Ha odmumaneH nasap Ha ¢oHgoBa ©Gopca wnm
TbPryBaHu Ha ApYyr perynvpaH nasap B TpeTa AbpXaBa, KOMTO € BKO4YEeH B
CMUCBbK, 00o0OpeH OT 3aMecTHUK-NpeacenaTtenss uW/unu nocodeH no-gony — 6e3
OrpaHNYeHus;

3. AKuMn 1 pganoBe Ha OpYrM KONMEKTUBHUM WMHBECTULMOHHWM CXEMW, BKMOYUTENHO
60OpcoOBO TbpryBaHn QOHAOBE, MOMy4YMnM paspelleHre 3a W3BbpLUBaHE Ha
aenHoct cbrnacHo [OupektmBa 2009/65/EO w/vinn Ha [pyrn  KOMEKTUBHU
WHBECTULIMOHHM CXEMM MO CMUCba Ha 4Yn. 4 oT 3akoHa 3a AevHocTTa Ha
KONMEKTUBHUTE MHBECTULMOHHU CXEMW W Ha ApYrM Npeanpusatus 3a KONEeKTUBHO
nHeectupaHe (3OKNCAONMKW), cbc cepanuwe B Bbbnrapusa, B gpyra ObpxaBsa
yfieHKa uUnu B TpeTa AbpXaBa OTroBapsLM Ha U3nCckBaHuATa Ha un. 38, an. 1, T.
5, 6. “a” 3AKMCAOINKW npu ycnosue, 4e CbrnacHo yctaBute U npasunarta Ha Tesu
KONMEKTUBHM UHBECTULIMOHHN CXEMU Te MoraT Aa UHBecCTMpaT obLo He noBeye OT
10 Ha CTO OT aKTMBWUTE CU B OPYrN KONMEKTUBHW WHBECTULMOHHW cxemn — 6e3
OorpaHNYeHus;

4. Bnoroe B 6GaHkW, NnaTtMMu Npu NMouCKBaHe WM NpU KOUTO CbLLECTBYBA NPaBOTO
Aa GbAaT u3TerneHu no BCSKO Bpeme M ¢ AaTa Ao najexa He noeeye ot 12
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MeceLa, Npu ycrnoeue Yye 6aHkaTa e cbe ceganuue B Penybnuka Bbnrapus nnv B
Apyra gbp)aBa YrieHka, a ako e CbC cefanvile B TpeTa Abpasa, Npu yCroBue,
ye e obekT Ha OnaropasyMHW npaBwuna, Komucusita no npeanioxeHve Ha
3amecTHUK-NpeacenaTens e onpegenuna 3a eKBMBaNeHTHM Ha Te3n CblnacHo
npaBoTo Ha EBponeickusi cbio3 — 6e3 orpaHNYeHuss;

5. InoTeyHn obnuraumm n Apyr ObAroBy LEHHU KHDKA, U3AaaeHn OT Obnirapckv unm

Yyy)XaecTpaHHM BaHKKn, AonycHaTM 4O UNKU TbpryBaHW Ha perynupad nasap no un.
152 3PN vnn TbpryBaHu Ha apyr perynupad nasap B Penybnuka Bbnrapus nnm
B Apyra AbpXaBa YneHka, Unn JonycHatu 3a TbproBus Ha oduumnaneH nasap Ha
oHaoBa Gopca unu TbpryBaHW Ha ApYr perynvpaH nasap B TpeTa Abpxasa,
KOWTO € BKIYEH B Cnucbka, oaobpeH oT Komucusita no npennoxeHne Ha
3amecTHuKk-Npeacegatend u/vnm e nocoveH no-gony — Ao 10% ot aktmBuTE Ha
doHpa;

6. KopnopatuBHu obnuraummn (M3BbH Te3n Mo T. 5), ApYrM ObNAroBU LEHHU KHUXa U

WHCTPYMEHTN Ha Napu4HMA nasap, AONycHaTu A0 MW TbpryBaHW Ha perynupad
nasap no un. 152 ot 3MPUN unm TbpryBaHuM Ha Ha Apyr perynvpaH nasap B
Penybnuka benrapusa unu B gpyra gbpxaea 4YreHka, Ui gonycHaTu 3a TbproBus
Ha oduumaneH nasap Ha ¢oHgoBa Gopca unu TbpryBaHuW Ha Opyr perynupad
nasap B TpeTa AbpKaBa, KOUTO e BKIIKYEH B CrMcbka, ogobpeH ot Komucuara no
npeanoxeHne Ha 3amecTHUK-Npeacedartens u/unm e nocodeH no-gony — o 20%
oT akTuBuUTe Ha PoHAa;

7. bes orpanHnyenust, o6wo ao 100% o1 aktmBuTe Ha PoHaa B:

a) LeHHN KHWXKa M MHCTPYMEHTU Ha NapuU4HWUs nasap, emutvpaHu ot Peny6nuka
Bbnrapua unu gpyra abpkaea YneHka;

6) UHCTPYMEHTWN Ha Napu4HMA Nasap U3BbLbH Te3N, TbPryBaHW Ha perynupaHd nasap,
ako BbpXy emMucuMsTa UM eMUTEHTa Ha Te3n MHCTPYMEHTM Ce OCbLLEeCTBSBa
Hag3op C uen 3awmta Ha BIOXUTENUTE WM BROroBeTe, rapaHTUpaHu OT
Penybnuka bbnrapus nnu gpyra gbpkasa ureHka, eMUTUPaHu Unu rapaHTMpaHm
oT bbnrapckata HapogHa 6aHka, oT ueHTpanHa 6aHka Ha gpyra AbpXKaBa YreHka,
oT EBponeiickaTta ueHTpanHa 6aHka, ot EBponelickmsi cbto3 unu ot EBponenckaTa
WHBECTUUMOHHA ©OaHka, OT TpeTa Abpxaea, a B CchnyyvauTe Ha degepanHa
ObpXaBa — OT €4WH OT YfeHoBeTe Ha defepanHata Abpxasa, OT nybnuyHa
MeXAyHapo4Ha opraHm3auns, B KOSTO YreHyBa NoHe efHa AbpKaBa YneHkKa;

B) UEHHW KHMXaA W WHCTPYMEHTU HA NapuyHMa nasap, emMuUTMpaHuM unm
rapaHTupaHu ot nuuata no 6. “6” (6es Tesm no 6. “a”), u gonycHatTn 4O Wnu
TbpryBaHu Ha perynupaH nasap no yn. 152 ot 3MN®U nnn tbpryBaHn Ha gpyr
perynupaH nasap B Penybnuka Bbnrapus vnu B gpyra AbpxaBa uYreHka, unu
JOnyCcHaTn 3a TbproBus Ha odmumaneH nasap Ha ooHgoBa Bopca unu TbprysaHu
Ha Apyr perynupaH nasap B TpeTa AbpXaBa, KOWTO € BK/MOYEH B CMUCHKA,
opobpeH ot Komucudara no npeanoxeHne Ha 3amecTHUK-NpeaceaaTens;

8. Hackopo wu3gageHn UeHHW KHWXKa, ako YCrnoBMATA Ha emucusTa  BKo4yBat

noemMaHe Ha 3agbilKeHne ga ce ncka gonyckaHe u ga 6bvaaT gonycHat B CPOK He
no-gbnbr OT €dHa roguHa OT M3gaBaHETO UM 3a TbproBusa Ha “bBbnrapcka
doHgoBa 6opca — Codhms” ALl unu Ha apyr odumumaneH nasap Ha gpyra oHaoBa
©opca vnu gpyr perynupaH nasap, BKMAYEH B CNNCHK, 00o06peH oT Komucusata no
npeanoxeHne Ha 3amecTHuk-npeacenatens — 0o 30% ot aktueuTe Ha PoHAa;

9. OdepuBaTvBHU (PUHAHCOBU MHCTPYMEHTU, OTFOBapSLLUN Ha U3NCKBAHUATA Ha un. 38,
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an. 1 1.7 or 3JKNCOINKWN — no 30% ot aktnBuTe Ha PoHAa.

10. Opyrn, gonyctumn cbrnacHo un. 38, an. 1 ot 3OKUCOMKW ueHHM kHmMxa m
WHCTPYMEHTN Ha napuyHusa nasap — 4o 30% ot aktnsuTe Ha PoHAa;

11. Opyrn gonyctumMm oT 3akoHa (PMHAHCOBU MHCTPYMEHTU, cbrnacHo yn. 38, an. 1, T.
8 o1 3OKNCANKN — go 10 Ha cTo oT akTuBMTE Ha PoHAa.

CwbrnacHo [lMpaBunata Ha ®oHaa, OCBEH Ha perynuvpaHu nasapu B AbpXKaBu YNeHKU Ha
EC, doHOBbT MHBECTMPA W Ha CneaHuTe nasapu B TPETU CTpaHu: (BCKMOYBA CMUCHK C
oaobpeHn ot KOH no npeanoxeHve Ha 3aMecTHUK-NpeacedaTens nasapuv U apyru
perynupaHu nasapv no CMUChLIIa Ha 3aKoHa):

ObpxaBa Masap Masap

Australian Securities
ABcTpanus

Exchange

Buenos Aires Stock
ApXXeHTUHa

Exchange

bocHa n XepuerosuHa

Sarajevo Stock Exchange

Banja Luka Stock
Exchange

Brasil Sao Paulo Stock

Bpasunus Exchange
Benukobputanus London Stock Exchange
Ho Chi Minh City Stock
BueTtHam
Exchange
Ervnet Egypt Stock Exchange
EcToHusA NASDAQ OMX Vilnius
National Stock Exchange of
NHausa India Ltd. Bombay Stock Exchange
NHpooHe3na Bursa Efek Indonesia
Kazakhstan Stock
KasakcTaH
Exchange
KaHaga Toronto Stock Exchange
Katap Qatar Stock Exchange
Kunbp Cyprus Stock Exchange
Kutan Shanghai Stock Exchange | Shenzhen Stock Exchange
JlatBns NASDAQ OMX Vilnius
JlutBa NASDAQ OMX Vilnius
MakenoHus Macedonian Sock
A Exchange
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Manansus Bursa Malaysia
M Casablanca Stock
apoko
Exchange
Mekcunko Bolsa Mexicana de Valores
MoHronus Mongolian Stock Exchange

Hoa 3enaHgus

New Zealand Exchange

Hopserus Oslo Bors ASA
Ob6eauHeHu Apabcku Dubai Einancial Market Abu Dhabi Securities
Emunpctea Exchange
Mepy Bolsa de Valores de Lima
Monwa Warsaw Stock Exchange
PyMbHUA Bucharest Stock Exchange
Moscow Internbank Russian Trade System -
Pycusa Currency  Exchange - RTS
MICEX
CwuHranyp Singapore Exchange
CnoBaknsa Bratislava Stock Exchange
CnoBeHus Ljubljana Stock Exchange

CveanHeHn AmMepuKaHCKu

WaTtn

NYSE

Chicago Stock Exchange,
NASDAQ

Copbus Belgrade Stock Exchange
TanBaH Taiwan Stock Exchange
Tavina Stock Exchange of
A Thailand
Typumns Istanbul Stock Exchange
YkpanHa Ukrainian Stock Exchange gFTS Stock Trading
ystem
YHrapus Budapest Stock Exchange
Philippine Stock Exchange
;‘()M”M”MHM Hong Kong Stock
OHKOHT
Exchange
XOHKOHI Hong Kong Stock Exchange
XbpBaTcka Zagreb Stock Exchange
Uexns Prague Stock Exchange
Uunnn Santiago Stock Exchange
LWsenuapus Swiss Exchange
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IOAP Johannesburg Stock
Exchange

KOxxHa Kopes Korea Stock Exchange

AnoHus Tokyo Stock Exchange

HoroeopHuat doHg He Moxe Aa npugobusa ueHHM (GnaropogHn) Metanu n cepTudmkaT
BbpPXY THX.

KoHKkpeTHaTa CTpykTypa Ha akTMBUTE 3aBWCUM OT MOMEHTHUTE NasapHU YCMoBUS U €
AVHaMWYHa B TPaHULMTE Ha TFOPErnoCOYEHUTE OrpPaHUYEHUsl, KakTo MO OTHOLUEHME Ha
BMOOBETE aKTWBW, Taka M MO OTHOLIEHME Ha reorpadckaTta CTpyKTypa.MHeecmuyuoHHU
o2paHuYeHust

Mo-gony ca NOCOYEHWN OrpaHUYeHMaTa, NPUNOXMMU MO OTHOLLUEHME Ha UHBECTUUMUTE Ha
®oHpa cvrnacHo 30KNCOMKWN n MNpaeunaTa Ha ®oHAa.

1.

YnpaBnsiBawoTo OpYKeCcTBO He MOXe Aa WHBecTUpa noBeye OT 5 Ha cTo OT
akTMBuTe Ha PoHOa B UEHHU KHWXKA UMM B MHCTPYMEHTU Ha MapuyHus nasap,
N3gafeHn OT €ANH EMUTEHT;

YnpaBnsaBawloTo APYKECTBO HE MOXe Ada MHBecTMpa nosedve oT 20 Ha CTO OT
akTmBuTe Ha PoHOa BLB Brorose B egHa H6aHka;

PuckoBata ekcnosvumss Ha ®doHOa KbM HacpelwHaTa CcTpaHa No cAaenka ¢
OepuBaTtnBHM (OPUHAHCOBU MHCTPYMEHTU, TbpPryBaHM Ha M3BbLHOOPCOBM nasapu, He
MOXe da Haaxebpns 10 Ha CTO OT aKTMBUTE, KOraTo HacpelwHaTa cTpaHa € 6aHka
no un. 38, an. 1, 7. 6 ot 3AKNCANKW, a B octaHanute cny4yam — 5 Ha cTO OT
aKTUBUTE;

YnpaBnsaBawloTo APYXECTBO MoXe Ada uHeectupa o 10 Ha CTO OT akTuBUTE Ha
doHAa B LIEHHW KHMXKA UNW B UHCTPYMEHTU Ha Napu4Hus nasap, u3gageHun oT eguH
€MUTEHT, NMpu ycrosue 4e obLiaTta CTOMHOCT Ha Te3n MHBECTULUW He HaaBuLLaBa
40 Ha cTo oT aktuBuTe Ha PoHga. OrpaHMYEHUETO MO U3PEYEHME MBbPBO HE Cce
B3emaT npensug BroroseTte B 6aHKU No T. 2, AepMBATUBHUTE UHCTPYMEHTN NO T. 3,
LEHHUTE KHWXaA, WHCTPYMEHTUTEe Ha napuyHMs nasap no T. 6, , KaKkTo u
WHCTPYMEHTUTE NO T. 11;;

O6Lwara CTOMHOCT Ha MHBECTMUMMTE MO T. 1-3 B LEHHU KHWKA UM MHCTPYMEHTU
Ha NapuyHMs nasap, u3gageHun oT eaHo nuue, BNoroBeTe npu ToBa Nuue, Kakto n
ekcnosvumaTa KbM CbLOTO NMue, Bb3HMKHaNa B pe3yntaT Ha CAOenku C
AepvBaTUBHM (PMHAHCOBM MHCTPYMEHTUN, ThbPryBaHu Ha U3BbHOOPCOBK nasapu, He
Tpsabea ga HagxBbpnsa 20 Ha CTo OT akTuBuTe HO PoHAa;

YnpaBnsBalwoTo APYKEeCTBO MOXe Aa MHBecTMpa A0 35 Ha CTO OT aKkTMBWUTE Ha
®oHOa B LEHHU KHWKA U MHCTPYMEHTU Ha NapuyHuAa nasap, nsgageHu oT efuH
EMUTEHT, aKko Te ca uM3gadeHn unu rapaHtTmpanm ot Penybnuka Bwnrapus, gpyra
ObpXaBa YneHka, OT TEXHU MECTHM OpraHu, OT TpeTa gbpxaBa unu ot nyénuyHa
MeXxayHapoaHa opraHusauus, B KOATO YreHyBa MoHe eiHa AbpXKaBa ureHka;

ObwaTa CTOMHOCT Ha UHBECTMLMUTE NO T. 1-6 B LIEHHN KHMXa WU UHCTPYMEHTHU
Ha Napu4yHMA Nasap, M3gageHn OT e4HO Nvue, BroroBeTe Npu ToBa Nuue, Kakto n
eKcrnosnumsaTa KbM CbLIOTO fiMue, Bb3HMKHaNa B pe3yntaT Ha caenkm c
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10.

11

12.

AepvBaTUBHM (PUHAHCOBM MHCTPYMEHTU, HE MOXe Aa Haaxebpns 35 Ha cTo OT
akTueuTe Ha PoHAaa;

Nuuata, npuHagnexawM KbM efHa rpyna 3a UenuTe Ha CbCTaBsiHE Ha
KOHconuAaupaH MHaAHCOB OTYET CbIMacHO NPU3HATUTE CYETOBOAHM CTaHOapTH, ce
pasrnexaar KaTto eHOo NuLe Npu npunaraHe Ha orpaHuyeHuaTa no 1. 1-7;

O6warta CTOMHOCT Ha WHBECTULMUATE B LIEHHW KHMXKA WM UHCTPYMEHTM Ha
napuvyHusl Nasap, eMUTUpPaHK OT eaHa rpyna, He Moxe Aa Haaxebpnsi 20 Ha CTo OT
CTOMHOCTTa Ha akTusuTe Ha PoHAa;

[oroBopHnat ®oHA He Moxe Aa npuaobusa noeede OT:

1. geceT Ha cTo OT akuunte 6e3 npaBo Ha rnac, u3gageHun ot egHo Nuue;

2. geceT Ha CTO OT obnuraummTe UnNu apyrn ObAroBU LEHHWU KHWXA, U3gaaeHun oT
efHo nuue;

3. OBageceT M MeT Ha CTO OT OANoBeTe Ha edHa KONeKTUMBHA WMHBECTULIMOHHA
CXema, nony4una paspelleHne 3a U3BbpLuBaHe Ha AEWHOCT CbrnacHo [upektuBa
2009/65/EO Ha CbBeTa w/unu gpyra KonekTMBHa WHBECTULMOHHA cxema Mo
cvucbna Ha un. 4 3AKUCAOMNKN, HesaBmMcnmo ganm e cbC ceganvile B AbpXasa
YyrieHKa Unu He;

4. feceT Ha CTO OT MHCTPYMEHTUTE Ha Napu4HMsa nNasap, u3gageHun ot eqHo nuue.

. YrpaBnsBawoTo APYXECTBO MoXe ga uHBectupa o 10 Ha CTO OT akTMBUTE Ha

doHOa B AANOBeTE Ha efHa KOMNEeKTMBHA MHBECTULIMOHHA CXema, BKITIOYUTENHO
GopcoBO TbpryBaH (hoHA, nonyyuna paspelleHne 3a U3BbpLUBAHE Ha OEWHOCT
cbrnacHo [OupektmBa 2009/65/EOQO Ha CbBeta wnu gpyra KonektuBHa
MHBECTMLUMOHHA cxema no cmucbna Ha un. 4 ot 3AKNCOMKW, cbe ceganuue B
Bbnrapuda, B gpyra gbpxaBa uneHka unv B TpeTa ObpaBa OTroBapswyn Ha
nanckeaHmata Ha un. 38, an. 1, 1. 5, 6. “@” 3OKNCAONKWN, npu ycnosue 4e
CbrfacHO yCTaBuTe M NpaBunaTa Ha Te3n KOMEKTUBHU UHBECTULMOHHM CXEMWU Te
MoraT ga uHBecTtuMpaT obwo He noseyve OT 10 Ha CTO OT aKkTMBUTE CU B OPYrK
KONMEKTMBHN WHBECTULIMOHHN CXeMW, He3aBMCUMO [anuM e CbC cedanuile B
AbpXaBa uYNeHKa wunu He, MNpy cnasBaHe Ha [ONbfHUTENHUTE YCNOBUS W
orpaHmyeHudaTa 3a obLms pasamep Ha Te3n UHBECTULMK, CbrnacHo yn. 8, an. 2, 1. 3
ot lNpaBunata Ha ®oHaa.

OrpaHunyenusita no an. 1, 4, 6, 7 n an. 10, 1. 1 He ce npunaraT, Korato ce
yNpaxHABaT NpaBa Ha 3anvcBaHe, NMPOM3TUYaLLN OT LEHHU KHWXKA U UHCTPYMEHTH
Ha Napun4HMA Nasap, KOUTO ca YacT OT akTuBmuTe Ha PoHAa.

Mpy HapylLeHWe Ha MHBECTULNOHHUTE OrpaHMYeHns Mo NPUYMHN U3BLH KOHTpona
Ha doHga unu B pesynTaT Ha ynpaxHsiBaHe Npaea Ha 3anuceBaHe, TOW € OJTbXeH B
7-0HEBEH CPOK OT yCTaHOBSIBAHe Ha HapylueHueTo aa yBedomu Komucusita, kato
npenocTaBu MHpoOpMaUUst 3a NPUYMHNTE 3a Bb3HWKBAHETO MY U 3a NpeanpueTuTe
MepKM 3a OTCTpaHsiBaHeTO My. MHdopmauus 3a npeanpuveTute Mepku He ce
npeacTaBsi, ako HapyLLIEHMETO € OTCTPaHEHO A0 NpPeACcTaBsiHe Ha YBEAOMIIEHMETO.
MpPUOPUTETHO, HO HE NMO-KbCHO OT LLECT Mecela OT Bb3HMKBAHE Ha HapyLLUEHUETO,
ype3 caenku 3a npogaxba akTMBMTE Cce npuBeXaaT B CbOTBETCTBME C
WNHBECTULIMOHHMTE OrpaHMYeHusl, KaTo Ce OTYMTa MHTePECHT Ha NpuUTexaTtenuTe Ha
Aasnose.

[loroBOpHUST QOHA HEe MOXe Aa MMa eKcro3uuusi, CBbp3aHa C OepuBaTMBHU
(PVMHAHCOBM WHCTPYMEHTM, MNO-TofiiMa OT HeTHaTa CTOMHOCT Ha akTUBWUTE My.
Ekcnosuumsita ce nsducnsiea, kato ce B3emaT npeaBui Tekywata CTOMHOCT Ha
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0a30BMSA aKTMB, PUCKbT Ha HacpellHaTa CTpaHa Mo caenkata ¢ JepuBaTUBHUS
(PMHAHCOB NHCTPYMEHT, ObaeLwmTe konebaHna Ha nasapa, KakTo n HeobBXoaNMUAT
nepvog OT BpeMe 3a 3aKpvBaHe Ha nosuuusita.

[oroBopHMAT choHO MOXeE A UHBECTMpA B AepyBaTUBHU (PUHAHCOBU UHCTPYMEHTH
npv cnasBaHe Ha orpaHUYeHnsTa No anvHen 7 - 9 1 Npu ycroBue Ye ekcnosnuusata
Ha 6a30BUTE aKTMBM KYMynaTMBHO HE HAOXBbLbPNs orpaHudeHndara no an. 1 - 9.

13. (HoBa ¢ Pew. Ha C[ Ne 353/08.04.2021 r.) O6wara CTOMHOCT Ha puckoBaTta
ekcnosuuma Ha ®oHaa, cBbp3aHa C AepuvBaATUBHM (PUHAHCOBM WUHCTPYMEHTU, He
MoXe aa Obae no-ronsima oT HeTHaTa CTOMHOCT Ha akTMBUTE My. YNpaBnsBaLloTO
APYXXeCTBO npunara Metoga Ha NoeTuTe 3aabIDKeHNs 3a U34ncnsBaHe Ha obliaTa
puckoBa ekcrnosuums Ha ®oHpa cnpamo Hacokute Ha CESR 3a nsamepsaHe Ha
pucka M M34McnsiBaHe Ha obLiaTa pUCKOBa EKCMO3MUMSA U puUcka Ha HacpelwjHaTta
CTpaHa Npu KONEKTUBHUTE MHBECTULMOHHKN cxemun (CESR/10-788).

UN3uckeaHusi KbM UeHHUMe KHUWXa, UHCMmpyMeHmume Ha napuyvHusi nasap u
dpyaume akmueu no 4. 38 om 3QKUCAIMNKN u kbm cmpykmypama Ha akmusume u
nacueume u nukeudHocmma Ha [Jo2oeopHusi hoHO

NHdopmaums 3a OCHOBHUTE MHBECTULIMM Ha [JoroBopHMSA hoHA

AKUMN. AKUMNUTE Ca LIeHHU KHWUMU, JaBally Ha nputexaTenute MM npaBo Ha COGCTBEHOCT
Ha onpegeneH Asn OT  APYXeCTBOTO-eMuTeHT. OOWKHOBEHUTE akumMum [gaeaTt Ha
nputexatenute cu NpaeBo Ha rnac B o6WOTO cbbpaHMe Ha akuuoHepuTe, MpaBo Ha
AVBUAEHT M NUKBUAAUMOHEH OSN, CbpasMEpHO C HOMMUHanHaTta CTOMHOCT Ha akuusita.
MpvBMNernpoBaHUTe akuuu, u3gaBaHu OT NyGnvMYHM OpyxecTBa, MoraT Aa AaBaT npaBo
Ha AOMbNHUTENEH UMW rapaHTMpaH AMBUAOEHT, UK rapaHTUpaH NUKBUAALMOHEH AAn, Unu
npuBunerus 3a o6paTHO U3KyrnyBaHe; YacTHUTe ApYyXecTBa MoraT fa usgasaTt akuum 1 c
Apyrn npveuneruun. MpuBunerMposaHnTe akumMm Morat Aa 6baat 6e3 npaso Ha rnac. Mpu
yBenvM4aBaHe kanuTana Ha OpY)XeCTBOTO akUuMOHepuTe umaT npaBo Aa 3anuiiat HOBM
akuuM, NpOMopuUMOHANHO Ha npuTexaBaHuss OT TAX [Aan npeau  yBernuyYeHUeTo.
MNpuTexaTenuTe Ha akuMm B AAOEHO OPYXKECTBO MoraT Aa neyvyenaT KakTo A0XOo4 OT
AVBUOEHT, ako [OPYXeCTBOTO pasnpedeny TakbB, Taka W kanutanoeBa neyan6a oT
nokayesaHe Ha nasapHara LieHa Ha akuuuTe.

ObpxaBHu ueHHM kHwxka (OLK). (Mam. ¢ Pew. Ha CO Ne 436/18.12.2025 r.) AUK ca
OBbMArOBU LIEHHU KHWXa, 1U3gaBaHW W rapaHTMpaHu OT AbpxaBaTta. [lpuTtexatenar Ha
TakMBa LIEHHU KHWXa e KpeauTop Ha abpxaBaTta. bbnrapckarta gbpxasa nsgasa OUK 3a
NOKpMBaHE Ha CBOW KPATKOCPOUHW, CPEAHOCPOUHN UMM ObTOCPOYHU HYXAN OT (oMHAHCOB
pecypc. ObpXaBHUTE LEHHN KHWXa MoraT Aa 6baat AeHOMWHMPAHU KaKToO B €BpO, Taka 1
B WATCKn gonapv wnu B gpyra Banyta. Beumukm 6wbnrapcku OLIK ca rapaHTupaHun ot
Penybnuka Bbnrapusi n ce cuntaTt 3a HUCKOPUCKOB U 6e3pUCKOB MHCTPYMEHT.

O6nurauum, usgageHn ot 6bNrapcku oobwmHn. OGMKHOBEHO YpE3 EMUTUPAHETO UM CE
uenn HabupaHeTo Ha CpeAcTBa 3a OCbLLUECTBABAHE Ha WMHBECTMLMOHHA nporpama,
nogobpeHna B obwmMHCKaTa MH@pacTpyktypa u nogobHu gevHoctu. Morat ga 6baat
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o6e3neyenHn (C OBLLMHCKM MMOTK NN APYrM akTMBK) K Heobe3neveHn (rapaHTupaHm camo
C penyTauusita Ha obwuHaTa-nsgaten). lNpn 0obpo rMHAHCOBO CbCTOSIHME Ha obLimMHaTa
— eMUTEHT WM Ka4yeCTBEeHO obesneveHne To3M BMA OBbJITOBU LIEHHWM KHMKA CbLO ca
CMSITaHU 3a HUCKOPUCKOBM (PUHAHCOBU UHCTPYMEHTW.

KopnopaTtuBHuTte obnuraumm Ha 6bnrapcku emmuteHTU. KopnopaTtusHute obnuraumm
ca cpeacTBo 3a HabvpaHe Ha (hMHaAHCOB pecypc OT CTpaHa Ha akUMOHEpPHUTE ApYyXecTBa
noa copmarta Ha 3aeM. PuckbT Ha BcAka emucus obnuraumm 3aBucu OT AEWHOCTTa,
PMHAHCOBOTO CbCTOSIHUE W KPEOUTHUS PEUTUHT Ha KOMMAHUATA-EMUTEHT, Kakto U OT
HanMuMeTo Unu Buaa Ha obesneyeHmeTo No emucusaTa. [loxoguTte OT TAX OOMKHOBEHO ca
Nno-BMCOKM OT AoxoauTe No cbuamepummute no cpodHoct ALK, nnoteuyHn mnm obLymHcku
obnurauuu.

UnoteuHu o6nuraymmn. ChrnacHo 6bArapckoTo 3akoHOO4ATENCTBO, UMOTEYHN obnuraumm
ce u3gaBaT camMo OT OaHku. BbaHkuTe emuTUpat Tesn KHWKa 3a pedUHaHcMpaHe Ha
ornepauumTe CuM M 3a yBenuyaBaHe Ha KpeauTHUTE cu nopTdennn. XapakTepHoTo 3a
unoTevyHnTe obnuraumm e, 4e ca obe3neyeHn C B3EMaAHUS MO WUMNOTEYHM KpeauTw,
oTnycHaTn oT OGaHkaTa-usgarten. [MoKpMTMETO Ha uNoTeyHuTe obnurauum OT AageHa
eMUCUA He MOXe Ja e Mo-Marnko oT obLjaTa CTOMHOCT Ha 3agbIKeHMsTa No rmaBHULUN Ha
HamupawmTe ce B obpaweHne M3BbH GaHkaTa-usgaten unoTevyHu obnuraumm oT Tasu
emucus. NMopaam HanM4MeTo Ha obe3nedeHne, KakTo U 0B6CTOATENCTBOTO, Y€ AMbXHUK MO
obnurauunTe e H6aHka, cnassalla cneumnanHn N3NCKBaHNS 3a KanuTanoBa agekBaTHOCT U
NUKBMOHOCT M OCbLUecTBABalla OeWHOCTTa cu nog Hagsopa Ha BbHbB, ce cumta 4e
NNoTeYHUTE obnurauum ca HUCKOPUCKOB OUHAHCOB MHCTPYMEHT.

YyxaecTpaHHM LeHHU KHuxa. [ ,Ekcnat Akunn PassuBalum ce Nasapu® Bb3HamepsBa
Aa VHBECTUpPA B HSAKOM BUAOBE YYXXAECTPAHHU LIEHHW KHWXA, Han-4ecTo B akumMm m
CBbp3aHUTE C TSAX Tbpryemu npaea, NpueTu 3a TbProBUS Ha ropenocoyeHuTe nasapu B
ctpann ot UME w/vunun gpyrn obpxaBu — uneHkn Ha EC, kakTo M no-manka cTeneH — B
KBanmduumpaHm ObAroBU LEHHU KHUXa, eMUTUPaHU OT YyXXOEeCTpPaHHW npaBuTEenNcTBa,
MeXOyHapOoaHW opraHu3auum, OBLIMHCKU opraHu, BaHKu U eMUTEHTUM C JOOBLP KpeauTeH
PENTUHT.

BaHkoBu geno3utu. (M3am. ¢ Pew. Ha C[ Ne 436/18.12.2025 r.) baHkoB genosuT ca
napu4yHM CpencTBa, OCTaBEHUN Ha CbXpPaHEHME B KPEeOUTHUTE YUYpeXaeHus 1 noanexaiim
Ha Bb3CTAHOBABAHE Ha BHECIOTO MM NvMue nNpuv NpeaBapuUTEnHO YroBOPEHW YCrOBUS.
BaHkoBuTe geno3ntn moraT Aa 6baaTt cpodHM unu 6e3cpoYHK, C PUKCMpaH UnNu nnasaly
NNXBEH TMpPOLEHT, B €BpO WM 4yxAaecTpaHHa Banyta. baHKkoBUTE WHCTUTYUUKM Ce
nuuensupaTt ot BHB, ako oTroBapAT Ha M3MCKBaHUATA Ha 3akoHa. Te noanexar Ha
HenpeKkbCHAT KOHTPON OTHOCHO (PUHAHCOBO MM CbCTOsSiHME OT YnpasneHue “baHkoB
Hagsop” Ha BHB. Mopagn ToBa 1031 BUA MHBECTULMOHHN UHCTPYMEHTU CbLLO CE CMsTa
3a HUCKOPUCKOB.

Opyrn MHBECTULIMOHHWN CTPAaTErMN U TEXHUKK
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3a nocturaHe Ha OCHOBHUTE WHBECTUUMOHHM Uenu Ha [oroBopHus  ¢oHA,
YnpaBnsealwoTo APYXEeCTBO MOXe Aa npurara U nogxogsdwy crpaternm u TEXHUKU 3a
npegnaseaHe OT nasapeH, BanyTeH U Apyrn puckose (“XxemxkmpaHe”): caenkm ¢ onuum,
croubpcu, cyanoBe u apyru gepmBaTtu. [JOKONKOTO € CbBMECTUMO C MHBECTULNOHHUTE
uenu un orpaHndyeHna Ha PoHga, TakMBa cTpaTterMm M TEeXHUKM MoraT ga Obaar
N3Mnon3BaHm NOHSIKOra, No NpeLeHka Ha YNpaBnsiBawoTo APYKECTBO U 3@ YyBENMYaBaHe Ha
AoxogHocTTa OT umHBecTuumnte Ha PoHpa. Coenkute C AgepuBaTtM ca CBbP3aHW C
pasnMyHn 1 NO-BMCOKM PUCKOBE, OTKOSKOTO NpU TPaaULMOHHUTE MHBECTMLMK (BX. “PuckoB
npocpun”;: PuckoBe npu n3nonsesaHe Ha gepueatn’). Hama curypHocCT, Ye NnogobHU caenku
N TEXHMKN, ako ObAAT OCbLLECTBEHM, e 6baaT ycnewHn. BbaMoxHOCTTa 3a n3nona3saHe
Ha NOCOYEHUTE CTpaTerMmn 1 TEXHWKM MOXe Aa Gbae orpaHnyeHa OT NasapHUTE YCroBMS,
KaKTO 1 OT perynatmMeHu NpaBuna n N3MckBaHus.

Bb3moxHO € PoHOBLT, B CbOTBETCTBUE CbC 3aKOHA, Aa KynyBa LIEeHHN KHUXKa C YroBOpKa Aa
M npopgage obpaTHO Ha nMpoaaBadva, Npu crnasBaHe M3UCKBaHUATA Ha Ha un. 27 un 28 ot
3OKNCLOMNKN n 3akoHa 3a goroBopuTe 3a oMHaAHCOBO obesnevyeHune (Te3n caenkn Ham-
00110 ca No3HaTU KaTo JOrOBOPU C YroBOpKa 3a 0bpaTHO M3KynyBaHe Uin “perno” caenku).
Te3an poroBopu MoraT ga Ce CKMAYBaT NpU  pasnnyHM  YCNOBMS OTHOCHO CPOK,
AedvHupaHe Ha uUeHa Ha obpaTHO u3KynyBaHe M obesnedyeHve, B 3aBUCMMOCT OT
KOHIOHKTypaTa 1 nocTurHatata 4OroBOPEHOCT C KOHKPETHUS KOHTpareHT. CKkniovBaHeTo Ha
TakmBa goroBopu 6uxa Mornu ga onTMMmaMpaT peHTabunHocTTa M NUKBMOHOCTTA Ha
[oroBopHuss ¢oOHAO, KaTO HEroBuTe KOHTpPareHTM e cnegsa Ada OTroBapsiT Ha
npeaBapuTenHo onpedeneHn oOT  YNpaBnsiBawoOTO APYXeCTBO  U3NCKBaHUA  3a
KpeamTocnocobHOCT.

YnpaBnaBalloTo APYKeCTBO LWe credBa HacokuTe B pasgen X oT Hacokm OTHOCHO
6opcoBo TbpryBaHute doHgose (ETF) n Bbnpocute 3a [MKUML (ESMA/2014/937).
doHABLT MOXE Aa U3MNon3Ba TEXHUKM U MHCTPYMEHTU, CBBbP3aHM C LEHHM KHWXKa WU
WHCTPYMEHTU Ha napuyHMs nasap, Npu ycrnoBusiTa U OrpaHUYeHusiTa, onpenernieHn B
MpaBunata Ha POHAA, HO B HUKAKBLB Crlyyan Te3n TEXHUKM HAMa Aa BOgAT A0 OTKIIOHEHue
OT WHBECTULMOHHUTE uenn Ha dPoHga wnm ga [obaBAT AOMBAHUTENHW PUCKOBE B
CpaBHEHME C MbpBOHavasnHaTa NonuMTMKa Ha PUCK, KakTo ca onucaHu B [MpaBunata Ha
®oHpga. Korato n ako npeanpuemMe TakmBa gencteusi, PoHOLT LLe rapaHTupa, 4ye € B
CbCTOSIHME MO BCAKO BpeMe Aa nsseme obpaTtHO BCUYKM JAOEHU B 3aeM LEHHU KHUXKA UIn
0a npekpaTn BCAKO CKMOYEHO OT HEro crnopasymMeHne 3a AaBaHe B 3aeM Ha LeHHWN KHWKa.
Cpo4Hn peno cnopasymMeHnsa n obpaTHU peno CnopasyMeHus, YUSATO NPOObIPKUTENHOCT
He HaaBuwaBa cefemM [HKW, LWe Cce cuyuTaT 3a CAernku, YMMTO YCroBuS Mo3BongasaT
n33eMBaHe Ha aKkTMBMTE OT cTpaHa Ha PoHOa No BCAKO Bpeme. [OAUMLHMAT OTYEeT Ha
doHaa crneaBa ga BKIIYBA ChLLO Taka NogPOOHOCTN OTHOCHO:

a) PwvckoBaTta ekcnosunumsi, NOCTUrHaTa NnocpeacTBoOM epmKacHN TEXHUKM 3a
ynpasneHne Ha noptdenna;

b) WapeHTnyHOCTTa Ha KOHTpareHTa/KOHTpareHTUTE Ha Te3n edonKacHM TEXHMKU 3a
ynpasneHne Ha noptdenna;

c) Bwpga v pasmepa Ha ob6e3neuyeHuneTo, nonyyeHo ot NMKUMLK 3a HamansiBaHe Ha
€KCMo3unLmMaTa Ha KOHTpareHTa; npuxoauTe B pe3yntaT Ha edhuKacHU TEXHMKK 3a
ynpasneHne Ha noptdenna 3a Luenusa oT4eTeH nepuog, 3ae4Ho ¢ HanpaBeHuTe
NpeKkn N Hernpekn onepaTMBHN pasxoam 1 NraTteHuTe Takcu.
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Korato YnpaBnsBawoTo ApyXeCTBO cyuTa, Ye ca Hanvue HeobuyamHm obcTosiTencrtea,
onpaBgaBallM 3alWMTHA WMHBECTMLMOHHA CTpaTeryss UM He ca Hanuue A0oCTaTbyvyHo
noaxogsiluM 3a WMHBECTUpPaHe LEHHWM KHWXa, aktuBute Ha ®PoHga moraT ga OboaTt
TpaHcopmupaHu 6e3 orpaHuyeHne B 6aHKOBU OENO3UTH.

M3nckBaHus 3a NUKBUOHOCT

CTpykTypaTta Ha aktuBute K nacusute Ha [doroBopeH ¢hoHa TpsbBa ga oTroBaps M Ha
cnegHUTe U3NCKBAHUS:
e He no-manko oTr 70 Ha CTO OT WMHBECTMUMMTE B aktmBwm no 4n. 38, an. 1 ot
3OKNCOMNKWN Tpabea ga 6baaT B akTMBKU C NasapHa LeHa;
e ®oHOBLT NMOCTOsIHHO TpsibBa ga pasnonara C MUHUMAarHW NUKBUOHW CPEACTBa,
KaKTo cneasa:
e [lapuyHu cpeacTBa (BKMOYUTENHO BIOroBe B KpeOUTHU MHCTUTYLMK no yn. 38, an.
1, 7. 6 o1 3OKNCAOMNKW), ueHHN KHMXa, UHCTPYMEHTU Ha NapudHWsl Nasap Mo un.
38,an 1, 1. 1-3 o1 SAKNCOIMNKW n gsinoBe Ha KONEKTUBHU MHBECTULIMOHHU CXEMU
no un. 38, an 1, 1. 5 ot 3AKNCAOINKW ¢ nasapHa LeHa, UHCTPYMEHTUN Ha NapuUyHUA
nazap no 4un. 38, an. 1, 1. 9 ot 3AKMCAINKU 1 KpaTkoCpoyHM B3EMaAHUS — B
pa3mep He no-marnko oT 100 Ha CTO OT NpeTerneHnTe TEeKYLUUN 3a0bIDKEHWS;;
e [lapuyHu cpeacTBa (BKMOYUTENHO BIOroBe B KpeOUTHU MHCTUTYLMK no yn. 38, an.
1, 7. 6 ot 3OKNCOIMKW), ueHHU KHMKa U MHCTPYMEHTM Ha NapudHusl nasap,
eMmntnpaHn ot Penybnuka bbnrapusa nnu gpyra gbpxxaea YsieHka, U MHCTPYMEHTH
Ha napudHusa nasap no un. 38, an. 1, 1. 9, 6. ,@” ot 3AKMUCAINKN — He no-manko oT
70 Ha CTO OT npeTerneHuTe TeKywM 3adbiKeHus, C USKIYEeHUe Ha
3a4bi/KEeHUATa, CBbP3aHM C yvacTne B yBEIIMYEHNETO Ha Kanutana Ha nyonuyHu
apyxecTtsa.

®oHOBbT MOXe [a M3Mnon3Ba pasnuyHyM BMAOBE Onepauun Ha napuyHua nasap (peno
CAENnKW, 3aeMaHe Ha UEHHW KHWKa) C Uuen ocurypsiBaHe Ha JMKBUAHOCT Mpu
HeobOX0ANMMOCT, ako 3agbiPKeHusiTa No obpaTHO M3KynyBaHe Ha AAMOBETEe HaOXBbpns
Tekylwarta napudHm HanmyHocT Ha PoHOa U OCUrypsiBaHETO Ha AOMbIHUTEMHU MapuUyHK
cpeacTtBa ypes crewHn npogaxbu Ha akTueBu OM OOBENO OO HAaKbpHSIBAHE HA MHTepeca
Ha ocTaHanuTe uHBecTuTOopM BbB PoHaa. [MlogobHM onepaumm ca MNO3BOMEHU MNpU
€KCTPEMHN NasapHN YCroBUS — Nepuoamn Ha HUCKa nasapHa NMKBUAHOCT, BUCOKM NasapHu
dnykTyauun unu gpyrmn obcroaTencrea, kouto buxa gosenu 4o NOTeHumanHu 3arybu 3a
TeKylwmnTe nHBecTUTOpn BbB PoHAa cnep ocurypsiBaHe Ha Hy)XHaTa fIMKBUAHOCT

Mpn HapyweHne Ha u3UCKBaHWATA MO NpeaxogHuTe anuHen [OoroBopHUAT oHL e
OJTbXXEH Hal-KbCHO Ha crnegpalums paboTteH geH ga yeegomu Komucmarta, kato noco4ea
NPUYMHNTE 3a HApPyLUEHNETO M B 7-OHEBEH CPOK npeanara Mepku 3a NpuBEXOaHEeTo Ha
NUKBNWOHOCTTA B CbLOTBETCTBME C HOPMaTUBHUTE Wu3MUCKBaHusA. PoHOBLT npuBexaa
NMKBMAOHOCTTa CU B CbOTBETCTBME C HOPMAaTMBHUTE M3UCKBaHMA B 30-OHEBEH CPOK OT
yCcTaHOBABaHe Ha HapyweHueto. Korato, npeanm pga wustede 7-OHEBHUAT CpPOK,
[loroBopHMAT OoHA npuBede NUKBMOHOCTTA CUM B CbOTBETCTBME C HOPMaTUBHMUTE
n3unckeaHus, Ton ysegomsasa Komncusara 3a ToBa Han-KbCHO Ha crnegsalums paboTeH OeH.
B TO3KM cnyyanm msnckBaHeTO 3a NpednaraHe Ha MepKy No MbPBOTO MU3pPeYeHue He ce
npunara.

Opyrv orpaHnyeHmns

Mpn ynpaBneHue Ha [oroBopeH OHO YNpaBnsBallOTO OPYXECTBO Le cna3Ba BCUYKM
HOPMAaTMBHU M3UCKBAHUSA U OrpaHUYEHMsl, BKIMIOYMTENHO ONpeaeneHuTe C pelleHus Ha
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K®H. YnpaBnaBalloTo ApYy>KeCTBO He MOXe a NPOMeEHs npeaMeTa Ha aenHocT Ha ®oHaa
Unu ga B3ema peLueHne 3a HEroBoTo npeobpasyBaHe No ApYyr HAYMH, OCBEH Ype3 CrinBaHe
n BNuBaHe creq paspelueHme ot KOH.

YnpaBnaBalloTo ApYyXeCcTBO, KakTo M [denosauTapdaTt, kKoraTto [ercTBaT 3a CMeTka Ha
doHpa, He moraT ga gaeaTt 3aeMu Unn aa obesnevyaBaTt UK rapaHTUpaT 3adbiMKeHUs Ha
TpeTu nuua ¢ umyuiectso Ha PoHaa.

Mpn ocbliecTBABaHE Ha MHBECTULMOHHATA cu AenHocT POoHOBLT He MOXe Oa npoaasa
LEHHN KHMXA, MHCTPYMEHTU Ha Napu4Hus nasap v apyrn UHaHCOBU MHCTPYMEHTU MO Yrl.
38,an.1, 1.1, 2, 3n9 ot 3OKNCAOMNKW, konto PoHOBLT He nputexasa [OroBopHUAT poHA
He MoXe [fa nonsBa 3aemMu, OCBEH B CryyauTe, onpeaeneHn OT [EeWCTBaLLOTO
3akoHogaTtencTteo. [lon3BaHeTO Ha 3aeMu ce M3BbpLIBA CaMO C NpeaBapuUTesTHOTO
paspeweHne Ha KPH 1 npu egHOBpeEMEHHOTO cnasBaHe Ha CriegHUTe YCnoBus:

e 3aembT ga e HeobxooMm 3a MOKPUBAHE Ha 3agbilKeHusaTa Mno obpaTHOTO
N3KynyBaHe Ha OsNoBe;

e 3aeMbT, CbOTBETHO oblliaTa cymMa Ha 3aemMuTe B €AWH M Cbl nepuoa, Oa He
HagBuwasa 10 Ha cTo OT akTuBUTE Ha PoHAa;
CpoKbT Ha 3aema ga e He No-Abnbr oT 3 Mecela;

e Kpeautogaten no 3aema aa e caMo 0aHka, ¢ U3KnoYeHne Ha denosuTapst.

YnpaensBalloTo OPY)KECTBO HE MOXE [a MHBECTUpa akTuBuTe Ha [doroBopHus cdoHg (u
Ha BCUYKM yNpaBrsiBaHW OT HEro AOroBOPHU (POHOOBE) B akUMUTE C MpaBO Ha rnac Ha
eOVWH EeMUTEHT, Taka 4e npuaobuToTO YyyacTme B Te3n akuMmM ga no3BonvM Ha
YnpaBnsBawoTo APYKEeCTBO WM Ha UNeHOBETEe Ha HeroBute YynpaBuUTENHU WMn
KOHTPOMNHU opraHu, 3ae4HO MW NOOTAENHO, Aa YNPaXHABAT 3HAYUTENHO BAUSHUE BbPXY
eMuUTeHTa.

[MpoMEHN B MUHBECTULIMOHHA CTpaTernd, NoSUTUKa N OrpaHnyeHns

[lopenocoveHnTe MNOMOXEHUST OTHOCHO WHBECTULMOHHATA CTpaTerns, nonutuka wu
OorpaHMyeHnsa ca onpegeneHn B npasunata Ha PoHOa M CLOTBETCTBAT Ha 3aKOHOBUTE
M3NCKBaHNA KbM Aatata Ha [lpocnekta. HAkou OT Te3n nonoxeHus morat ga 6baat
NPOMEHSHN MO pelleHve Ha YnpaBnsasalloTO APYXeCTBO, cnep opobpeHMe Ha Ha
HaA30pHUA opraH cbrnacHo pasnopenobute Ha 3OKUCAMNMW, npu ycnoBue 4e ToBa €
B HaM-4OOBbp MHTEpeCc Ha MHBECTUTOPUTE UNKU credBa OT 3aKOHA UMM pelueHue Ha
K®H. He3zaBncmMmo oT ropHOTO, akO Bb3HUKHE HECBHOTBETCTBME MEXAY MHBECTULMOHHATA
cTparterus, NonNuTUKa 1 orpaHnyeHms Ha doHaa, Taka KakTo ca u3noxeHu B [pocnekTa, n
nocnegeawm npomeHn Ha 3OKNCOMNKA n Ha noa3akoOHOBUTE aKTOBE MO HEroBOTO
npunaraHe OTHOCHO WM3UCKBaHMATA U OrpaHuYeHusiTa KbM CbCTaBa WM CTPyKTypaTa Ha
WHBECTULMUTE N KbM genHocTTa Ha [JoroBopHua oA, criefsa ga ce npunarat HOBUTe
HOpMaTMBHU pa3nopendbu OT BnM3aHETO MM B cuna. B Te3nm cnyyam YnpasnsBawioTo
OpYXecCTBo LWe npuBeae npasunarta u lNMpocnekrta Ha JoroBopHUa poHa B CLOTBETCTBUE C
HOPMaTMBHUTE NPOMEHMN B HAN-KpaTKMS pa3yMeH CPOK.

I.2. PuckoB npodcun Ha P , Ekcnat Akuum PasBuBalum ce MNMasapun®.
(N3m. ¢ Pew. Ha C[0 Ne 351/24.03.2021 r.) (M3m. ¢ Pew. Ha C[] Ne 353/08.04.2021 r.)

MoTeHumanHuTe nputexatenu Ha adnose Ha [oroBopeH doHL ,Exkcnat Akuum
PasBuBawm ce [llaszapu“ cnegea ga Obaar 3ano3HaTU C PUCKOBETE, CbMNPOBOXAALUM
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HeroBaTa OeWHOCT M Ha 0asaTa Ha TexXHUTe WHAMBMAOYANHW WHBECTULMOHHM LEenw,
TONEPaHTHOCT KbM PUCK U MHBECTULIMOHEH XOPM3OHT Aa B3emaT afeKkBaTHO peLleHne 3a
WHBECTMpPaHE B LLIEHHW KHWXKa Ha doHaa.

BaxHo e ga ce 3Hae, Ye UHBeCTULIMATA B AAnoBe Ha [loroBopHuA ¢phoHO He e GaHKOB
Oeno3uT N crefoBaTeriHO TS He e rapaHTMpaHa cbrnacHo 3aKkoHa 3a rapaHTupaHe
BrioroBete B OaHKUTe WMNM OT HAKaKbB Apyr Bua rapaHuusa. CTOMHOCTTa Ha
OAnoBeTe MOXe pga Obae noanoxeHa Ha kKonebGaHuMA nopagu cbCcTaBa WU
TEXHUKUTE Ha ynpaBfieHMe Ha MWHBECTULMOHHUAT noptdenn Ha DoHAaa.
MpeaxogHute pe3yntatm Ha ®oHpa (HMBO Ha Bb3BpallaeMOCT) HAMAT Bpb3Ka C
6baewmTe My pe3ynTaTM M He ca AOCTaTbY4HM 32 B3eMaHe Ha peleHue 3a
MHBecTUpaHe B gsanoBe Ha PoHAa.

PuckoB npodun

PuckoBmat npocmn Ha goroBopeH (hoHL npeacTaBnsiBa KoOSIMYECTBOTO M BUOA PUCK,
KOUTO YyNpaBnsaBaloTO OPYXKECTBO Noema 4pe3 MHBeCcTUpaHe Ha aktmBuTe Ha PoHAa,
UMarku 3a uen nocCTUraHeTo Ha XenaHaTta JoXOo4HoCT. PuckoBuat npodumn Ha PoHaa ce
pasnuyaBa OT PUCKOBUTE (PaKTOPW, XapaKTEPHM 3a LEHHUTE KHWXKA, KaKTO U OT PUCKOBUTE
dakTopun, CBbP3aHM C AeNHOCTTa Ha [JoroBOpHUSA dhoHA.

MHBeCTMpaHeTO B Asinose Ha ®oHAaa e CBbpP3aHO C NnoemMaHe Ha ymepeH 4O BUCOK PUCK.

OnucaHve Ha OCHOBHUTE PUCKOBE, CBbP3aHU C AENHOCTTa U MHBECTULIMOHHUA nopTdenn
Ha PoHOa, KOUTO ce noemaT MPsKO WU KOCBEHO OT WHBECTUTOPUTE NocpencTBOM
npuaodbusaHe Ha aanose Ha PoHaa

Mo oTHoweHMe Ha pgenHocTTa cn POHABT € M3NOXKEH Ha pasnuyHM BUOOBE PUCK,
oKasBaluM Bb3gencTBue BbPXy HeroBute pesyntatn. OCHOBHWUTE pPUCKOBE, KOUTO
WHBECTUTOPUTE LLE HOCAT Nnpu nHBecTupaHe B asnose Ha AP ,Exkcnat Akumn Passualum
ce lNasapu®, ca:

MasapeH puck

Bb3amMoXXHOCTTa aa ce peanuaupart 3arybu nopagn HebnaronpuaTtHU U3MEHEHMUST B LIEHNUTE
Ha LEeHHM KHWXa, NasapHUTE NMXBEHN NPOLIEHTN, BanyTHU KypcoBe 1 Apyri. To3u nasapeH
PUCK 3acsira HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHaa, KOATO CbLIO Lie Bapupa B
pe3ynTaT Ha NPOMEHUTE Ha Na3apHUTE LIEHM Ha aKUMUTE U OPYIUTe LEeHHWN KHUXKA, B KOUTO
®oHOBLT € MHBecTupan. Han-pasnuyHu ca gaktopuTe, KOUTO BIAUSAAT Ha NasapHaTta ueHa
Ha onpegeneHn akuum (Hanpumep, UHAHCOBU OTYETW, pasKpMBaLLUM HaManeHwe Ha
neyan6aTta Ha ApY)XeCTBOTO, M34ano akumute; 3aryba Ha OCHOBEH KNWEHT; cbaebeH uck
Ha ronsmMa CTOMHOCT, NpeasiBeH Cpelly OPYKeCTBOTO; MPOMsiHA Ha perynauuvuTte B
onpegeneHa nHaycTpus). He Bcuykn nogobHu chaktopu morat ga 6baat npeaBvaeHu.

EKCTpeMHM nasapHu ABUXeHUs

[MasapHaTa ueHa Ha PMHAHCOBUTE UHCTPYMEHTU, B KOUTO € MHBecTupan PoHObLT, Moxe
Ja Bapvpa nopagu Bb3HMKHaANM MPOMEHM B WMKOHOMWYECKaTa M nasapHata cpena,
napuyHata nonuTMka Ha ueHTpanHuTe ©OaHku, genoBata akTUBHOCT HA eMUTEHTUTE,
CeKTopa, B KOMTO ornepupa eMUTEHTBLT M TbPCEHETO 1 NpeanaraHeTo Ha nasapa Ha LeHHU
KHUXa.
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JlnxeseH puck

JinxseHunar PUCK € Bb3MOXXHOCTTa OT HaMalsaBaHe Ha CTOMHOCTTa Ha JafeHa LeHHa KHura
B pe3yntatr Ha nokKayBaHE Ha JIMXBEHUTE paBHULLA. MNo npuHUUN, nokayBaHeTo Ha
JINXBEHUTE paBHULLA BIinde He6J'IaFOI'IpI/IFITHO Ha UeHUTe Ha akununte N MHCTPpyMeHTUuTe C
cbleCleaHa [OXOAHOCT, kaTo obrnvraummTe ¢ (*)VIKCI/IpaH KYMNOH.

BanyTteH puck

(N3m. ¢ Pew. Ha CO Ne 436/18.12.2025 r.) PuckbT OT HamansiBaHe Ha CTOMHOCTTa Ha
MHBECTUUMATA B [JdafleHa LUeHHa KHWra wunu [eno3vT, AeHOMUHMpaHW BbB BanyTa,
pasnu4yHa oT eBpo, Nopaan n3sMeHeHue Ha Kypca Ha obmsiHa mexay Tasu BanyTa v eBpo.

LleHoBu puck

Pwuck, CBbp3aH C MHBECTUUUN B akuun wvnn gpyrn OsanoBm LEHHU KHUWXa — PUCKBT OT
HamansiBaHe Ha CTOMHOCTTAa Ha WHBECTMUMATA B [JadeHa LUeHHa KHura npum
HeGJ’IaFOI'IpVIFITHM NPOMEHN Ha HMBaATa Ha Na3apHUTe LEeHN.

JinkBnpeH puck

Puck, cBbp3aH C Bb3MOXXHOCTTa OT 3arybu unu nponycHaT Nnonsu OT HaNoXUTENHU Unu
NPUHYANUTENHN Npodaxbu Ha akTMBM Npu HebnaronpusTHU nasapHW ycrnoBust (kato
HanpMMep HUCKO TbPCeHe NpuW HanMYMeTo Ha CBpbXnpeaiaraHe).

HOpMaTVIBeH pUckK

lMpocnekTbT € u3roTBeH B CbOTBETCBME C [JAeNcTBawuTe 3akOoHW W perynauum.
YnpaenaBaLLoTo ApyKecTBO U/nnn POHALT N HEFOBUTE UHBECTULMOHHU LIENN U NONUTUKN
mMoraTt ga 6baart 3acerHaTu OT 6baeLlum NPOMEHU B 3aKOHMTE U perynaummte. HoBu mnu
MoAMMUUMpaHN 3aKoHW, NpaBwuna v peryrnaunmm B bbnrapua vnu EBponenckua cbios
MoraT ga He NO3BOMAT WM 4YyBCTBUTENHO Aa OrpaHnyaT Bb3MOXHOCTTa PoHOBLT Aa
WHBECTUPA B oOnpefeneHn WHCTPYMEHTU. Te CblWo MOXe Jfa Bb3npensatcrTear
CKIOYBaHETO Ha [OroBopuM C oOnpefdeneHn TpeTu CcTpaHu. ToBa MOXe Jda yBpeau
crnocobHocTTa Ha PoHAa Aa M3NbHABA CbOTBETHUTE UHBECTULMOHHW LN U NOSITUKN.
M3nbnHeHneTo Ha TakmBa HOBU UM MOAMULMpaHn 3aKoHW, Npasuna u perynauum mMmoxe
0a fnoBefe 00 yBeNMYEeHNEe Ha BCUYKM UKW HAKOM pasxoan Ha PoHpa 1 MOXe Aa Hamoxm
npecTpyktypypaHe Ha ®oHga, C uUen crna3BaHeTo Ha HOBUTE npasuna. Takosa
€BEeHTyarlHo NPecTpykTypupaHe MOXe fa BKMNoYBa pa3xoan 3a npecTtpykrypupade. Korato
NPecTpyKTypupaHe He € Bb3MOXHO, MOXe Aa ce npuberHe kbMm npekpaTtasaHe Ha PoHAa.
AktnBnte Ha PoHpa nognexaTr Ha MPOMsiHA B 3aKOHW WNW perynauum n/unn Takasa
npoMsiHa MOXe Aa ce 0Tpasu Ha CTOMHOCTTa UM U/Vnn NUKBUOHOCTTA UM.

KpeauTteH puck

OueHknte Ha penTuHroBm areHuum kato CrtaHgapTt eHg lybpc, Myyauc n duty ca
MeXOyHapoaHO npuaHaT 6apomeTbp 3a KPeauTHUS PUCK Ha LIEeHHM KHWkKa. Ho n Tesm
PENTUHIN He ca nepdeKkTHU: Te ca HanpaBeHn Ha 6asa MuHann cboUTUA 1 He oTpasdaBat
BCUYKM BB3MOXHM Obaewm obcroatrencrsa. KpeauteH puck cbliecTByBa W npwu
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B3aVMOOTHOLLEHUSITA C HacpeLHaTa cTpaHa no 60pcoBu 1 N3BBLHGOPCOBU CAENKM, KoraTto
ce nposiBsiBa B ABe Pa3HOBWUAHOCTM — KOHTPAreHTeH U CETbIMEHT puck. MNpu nbpeusi Mma
BEPOATHOCT OT Heus3mb/IHEHWe Ha 3adbiPKeHMsiTa OT HacpellHata cTpaHa no
n3BbHOOpCcoBKU caenkn. Tosn puck € MUHMMU3KMPaH npu pabotata Ha PoHaa npensun
hakTa, 4ye TOW MHBECTMpPA NPeaVMHO BbB (OUHAHCOBM MHCTPYMEHTU, Tbpryemu Ha
perynupaHn nasapu. CeTbNIMEHT PUCKbT € BEepOosiTHOCTTA Ha JataTta Ha CeTbIIMEHT
doHOBLT Aa He MOoNy4YM HacpeLlHW NapuYHU cpeacTBa UM OUHAHCOBU MHCTPYMEHTU OT
KOHTpareHT, crief, kKato € M3MbIHUI 3aQbiDKeHusiTa CU No AajeHaTa caenka KbM To3u
KOHTpareHT.

Puck ot KoH LHeHTpauusa

PUCKbT OT KOHUEHTpauusi € Bb3MOXHOCTTa OT 3aryba mnopagu HenpasuiHa
AvBepcudmuKkauma Ha eKCcnosnumm KbM eMUTEHTU, TPYynM CBbP3aHU eMUTEHTU, EMUTEHTU
OT €Q1H U Cblll MKOHOMUYECKMN OTPachN Unu reorpadcka obnact, unv Bb3HMKHaN oT eaHa
N Cbllia AEVHOCT, KOETO MOXeE Aa NPUYMHU 3HAYUTENHU 3arybu, KakTo 1 PUCKBT, CBbP3aH C
ronemMun Henpekn KPeAUTHN EeKCrIo3nLIMN.

OnepaunoHeH puUck

CBbp3aH € C Bb3MOXHOCTTa [fa ce peanuaupar 3arybu nopagu rpelkn wunm
HECLBBPLUEHCTBA B CUCTEMATa Ha OpraHu3auusi, HeOoCTaTb4YHO KBanMduumpaH
nepcoHan, HebnaronpusiTHU BbHLIHN CbOUTUSA OT HEUHAHCOB XapakTep, B T.4. NpaBeH
puck. YNpaensiBawloTo APYKECTBO onpenerns KpaTkocpoyHa M AbArocpovHa crpaTtervs
npu ynpaeneHNeTo Ha onepaumMoHHUTE PUCKOBE, KOUTO Bb3HWMKBAT MNpY yrNpaBrieHNETO Ha
penHocTtTa N noptdenna Ha PoHaa, onucaHm B yn. 19 ot [lNpaBunata 3a oueHka u
ynpasneHune Ha pucka Ha PoHAa.

CucrtemHum puckoBe

CuCTeMHUTE pPUCKOBE 3aBUCAT OT 06LLIMTE KonebaHus B MKOHOMMKaTa U nasapuTe Kato
usano. PoHOAbLT He MOXe Oa Bnusie BbpPXYy CUCTEMHUTE PUCKOBE, HO M OTYMTA U Cce
cbobpassiBa c TAX. PuckoBe, nopodeHuM OT nonuTMYeckata U MKOHOMUYEcKaTa
KOHIOHKTYpa, Ca Bb3MOXHaTa HecTabWNHOCT WNM BOEHHU [OEeNCTBUS B pPervoHa.
BencTteusita n aBapumnte ca akTopu, YCNOXHSBaLLM BCSKA cUCTeMa 3a ynpasfieHne Ha
puckoBeTe. lMocneacTeusita ca TPyoHO NpedBUAMMM, HO AOCTbMABLT A0 MHAOPMAaUMS U
npunaraHeTo Ha cucTema 3a MNpPorHo3vpaHe W [AeNCTBUS B EeKCTPEMHM cuTyaumu ca
Bb3MOXHM HAYNHM 32 MUHUMU3MPAHE Ha OTpPULLATENHNUS edekT.

Monutuyeckn puck

PasBuBawmrte ce nasapmn Moxe ga nognexartr Ha Nno-BMCOKM OT HOPMaJiHOTO PUCKOBE,
CBbp3aHu C nonnutnyeckn npomMmeHun, AbpXaBHa perynauud, couunanHa HeCTabuWMnHOCT u”
aunnnomMmaTtnyeckn pas3BuUTuUA (BK.I'I. KOHQ)J'II/IKTVI), KOMTO MoraTt HeratTMuBHO Oa MOBJIIUAAT Ha
MKOHOMMKATa Ha Te3n CTpaHn N CbOTBTEHO Ha CTOMHOCTTa Ha MHBECTULIMNTE B TAX.

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

Puck Ha iocmosusi eghbekm

HebGnaronpusitHa npomsiHa B LeHaTa Ha 6a3oBUSA aKkTMB, KypC WUIM MHOEKC MOXe aa
aoBefe [0 3aryba Ha cyma, no-ronisiMa OTKONKOTO € MHBECTUpaHa B AepvBaTmBa. Hskom
AepviBaTMBM MMaT NoTeHLUmMan 3a HeorpaHudeHa 3aryba.

BasuceH puck npu eprodbpcHU do2osopu

Bb3HuKBa, KOraTo XapakTepUCTUKUTE Ha (PIOYBPCHUS OOroBOp, C KOUTO Ce Xemkupa, ce
pasnuyaBaTt OT Te3U Ha No3MUMATa, KOATO ce XemKkmpa. basncHuAT puck e HecurypHocTTa
Aanu cnpefa Mexay Cnot LeHaTta u rodbpcHaTa LeHa LWe ce YBenuym unm Hamanum npes
nepuoga Ha xegkupawiata caenka.

YnpaBnsBaLwioTo APY>KECTBO crean 3a eeKkTUBHOCTTa Ha XeKUpPaHeTO Ha exedHeBHa
basa.

Opyru puckoBe

NHBecTMuunTe BbB ®oHOA ca U3NOXEHW Ha pUCK OT 3aTBapsiHe Ha GopcaTa, NoNUTUYECKM
PUCK, BOMaTUIMHOCT, NMNca Ha NIMKBUAHOCT Ha GopcaTa.

PuckoBe 3a ycTtonumBocTTa

PuckoBeTe 3a yCcTOMYMBOCTTa npeactaBnsaABaT CbOMTUA UMM YCNOBMA OT €KOMOrMYHO,
coumasriHo nnu ynpaereHCcKo eCTeCcTBO, KOUTO, ako HaCcTbMAT, MOXe A UMaT CbLLECTBEHO
oTpuUaTeNnHO Bb3AENCTBME BbPXY CTOMHOCTTA Ha MHBECTUUMKUTE. B nanbrHeHne Ha un. 3
oTr Pernament (EC) 2019/2088 ppyxecTtBoTO € npueno u npunara nonutuka 3a
WHTErpupaHeTo Ha puUCKoBETE 3a YCTOMYMBOCTTA B MpoLecuTe Ha B3eMaHeTo Ha
WHBECTULMOHHUTE pEeLUeHMs 3a BCUYKW ynpaBnsiBaHW OT APYXECTBOTO Mpeanpuatus 3a
KOSTEKTMBHO MHBECTMpPaHe, B T.4. 1 3a doHaa. [JOKONKOTO pUCKOBETE 3a YCTOMYMBOCTTA
MoraT Ada BAuSST BbpXy NasapHaTa CTOMHOCT Ha MHBECTULMUTE, OPYXXECTBOTO MM OT4YMTa
npu B3emMaHe Ha WHBECTUUMOHHUTE pELUeHUS, KakTo W BCUYKM OCTaHanuM pPUCKOBE,
BNUsieln BbpPXY NasapHaTa CTOMHOCT Ha MHBecTUUMnTe. PUCKOBETE 3a YCTOMYMBOCTTA ca
YyacT ot obLwaTa puckoBa maTpuvua, KOSTO APYXXEeCTBOTO MpasBu 3a BCAKa WHBECTULMA U
KOSATO BKMOYBA OTHOCUMUTE PUCKOBE, KOUTO BANSAT BbPXY CTOMHOCTTA HA MHBECTULMATA,
B TOBAa YMCNO MOSIMTUYECKN PUCKOBE, KPEOAUTHUM PUCKOBE, MasapHW PUCKOBE, CEKTOPHU
puyCKOBE, PUCKOBE OT CybeKkTMBEH xapaktep. [pyXeCcTBOTO He AOKYMeHTMpa No cnewumarneH
Ha4YMH OTYMTAHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA B MNPOLECUTE Ha B3eMaHe Ha
WHBECTULUMOHHN pelweHns. OTuMTaHeTO Ha BIUAHMETO PUCKOBETE 3a YCTOMYMBOCTTA
BbpPXY CTOWHOCTTa Ha WHBECTULMUTE N UHTErpupaHeTo Ha Te3n pPUCKOBETE B npouecute
Ha B3eMaHe Ha WHBECTULMOHHMTE pelleHns cTaBa abCconwTHO B paMkuTe Ha
cybekTuBHaTta npodecnoHanHa npeueHka Ha CbOTBETHUS MOPTAONNO MEHUDXBbP Wn
WHBECTULIMOHEH KOHCYNTAHT, OTFTOBOPEH 3@ MHBECTULMOHHOTO pelleHne. 3a oTymTaHeTo
Ha pUCKOBEeTe 3a YCTOMYMBOCTTa B MpouecuTe Ha B3eMaHe Ha MHBECTULMOHHU peLleHuns
ce nonsesaTt MHAPOPMAaLMOHHN U3TOYHULKN, OO KOUTO APY>KECTBOTO MMa AOCTbMN — KaKkTo OT
obL xapakTep, Taka u crneuuanu3upaHy TakmBa OT aboHameHTeH Tun, kato Bloomberg
Terminal. B cnyyan 4e [OpyKecTBOTO wuaeHTUdUUUpa cneuudundeH puck 3a
YCTOMYMBOCTTA, KONTO € HEeTUNNYEH 3a CbOTBETHaTa WUHBECTULMSA W/WMM MO MHEHWe Ha
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CbOTBETHUS MOPTONMO MEHUOXBP WU MHBECTULIMOHEH KOHCYNTaHT, OTrOBOPEH 3a
WHBECTULIMOHHOTO pPELUeHME, UMa CbLUECTBEHO 3HayeHWe 3a nasapHaTa CTOMHOCT Ha
AafleHa VHBECTULMSl, Ha TO3M KOHKPETEH PUCK Ce [AaBa AOMbfHUTENHA TEXecT npu
B3eMaHe Ha MHBECTULIMOHHOTO peLLeHNe.

UHdopmauus BB Bpb3Ka ¢ 4n. 4 ot PernamenT (EC) 2019/2088

Bbnpekn 4ye npunara nonutukaTta, onucaHa no-rope, [pyxecTBOTO He oOT4MTa
HebnaronpuATHUTE BBb3AEWCTBMA HA MHBECTULMOHHUTE pelleHust BbpXy hakTopuTe Ha
YCTOMYMBOCT MO CMUCbIa Ha uneH 4, naparpad 1, 6ykBa 6) ot Pernament (EC)
2019/2088. MNpuunHnTeE 3a TOBa ca CregHuTE:

e Ha TO3M eTan oOTuMTaHEeTO Ha HebnaronpuATHUTE BbL3OEWCTBMS  Ha
WHBECTULMOHHUTE pelleHns BbpXy (hakTopuTe Ha YCTOWMYMBOCT Le JoBefe 0o
orpaHM4yaBaHe Ha Bb3MOXHOCTTa 3a MOCTUraHe Ha no-gobpa [OOXOAHOCT U
avBepcudukaums 3a  KIMEHTUTE Ha  [JOBEPUTENIHO  ynpaefeHMe U 3a
WHBECTUTOPUTE B aKTMBHO ynpasnsasaHute KNC.

e [lpyXecTBOTO NpeaocTaBs Bb3MOXHOCT Ha CBOUTE KIMEHTU Ha [OOBEPUTENHO
ynpaBneHne ga nocTaBAT WHBECTULMOHHW OrpaHWYeHus npu ynpaBneHWeTo Ha
noptennute WM, BKIOYMTENHO TakMBa, CBbP3aHW C NPUOPUTM3IUPAHE Ha
puckoBeTe 3a ycTomumBocTTa. BaxkHo e ga ce otbenexu obade, 4Ye KbM MOMEHTa
HUTO €OWH KNUEHT He ce e Bb3Mnon3Ban OT Ta3n Bb3MOXXHOCT N He e 3asABUIT TakoBa
»KenaHue.

e OTtyuTaHeTo Ha HebnaronpuATHUTE BbL3AEWCTBUS HA MHBECTULMOHHUTE peLLeHUs
BbpXy hakTopuTe Ha YCTOMYMBOCT MO cMucbna Ha 4n. 4 ot PernameHt (EC)
2019/2088 we posege A0 3HaAYUTENHUM pasxoau Ha pecypcu  (YOBELLKW,
ynpaBreHck1 1 puHaHcoBK) 3a ApyxecTBOoTo, 6e3 ToBa Aa AoBede [0 HAKaKBO
O4YaKBaHO W W3MEPUMO MNOBULIEHWE Ha MNPUXOAUTE B CPeOHOCPOYEeH U Jopwu
abnrocpodeH nnadH. [lpuoputeT Ha pPbKOBOACTBOTO Ha [pyxecTBoTOo e
ocurypsiBaHe Ha (uHaHcoBaTa My CTabWUMHOCT, KanuTanoBa aAeKBaTHOCT U
onepupaHe Ha nevyanba. B ToO3n CMUCBN OTYMTAHETO HaA HeBnaronpuATHUTE
Bb3AENCTBUS HA MHBECTULMOHHUTE peLleHnss BbpXy dhakTopuTe Ha YyCTOMYUBOCT
He € CbBMeCTUMO C Te3W Lienin Ha To3u eTarn.

e Ha TO3M eTan OpyXecTBOTO He € WAEeHTUUUMPANo 0ce3aemMo TbpPCeHe Ha
WNHBECTUTOPU, 33 KOUTO OTYMTAHETO Ha HebnaronpuAaTHUTE BbL3AEWNCTBUA Ha
WHBECTULIMOHHUTE peLLEHNs BbpXy PaKTOpuTe Ha YCTOWYMBOCT € MPUOPUTET U C
npeaMMcTBO npen Aobpata avBepcudUKaumMa Ha pucka M OOXOAHOCTTa OT
NHBECTULMUTE.

B 3akniueHue, MHBeCTUTOpPUTE cneABa Aa UMaT npeaBup, Ye CTOMHOCTTA Ha
asnoBete Ha [oroBopHuss ¢oHO M A0XOABLT OT TAX MoraT ga ce MNOHMXar,
neyan6ata He e rapaHTUpaHa U MHBECTUTOPUTE NoemaT pUcka Aa He Bb3CTaHOBSAT
MHBECTULMATA CU B N'bIIEH pa3smep.

I1.3. lMpaBwuna 3a oueHKa Ha aKTUBUTE

. AktyanHuTte lNpaBuna 3a oueHka Ha nopTdenna n 3a onpegensaHe Ha HeTHaTa CTOMHOCT
Ha akTuBuTe Ha [oroBOopHMS (POHO ca NPUAOKMMKM KbM HacToAwwmsa [Mpocnekt wu
npeacTaBnsiBaT HepasgenHa 4yacT OT Hero.
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Il.4. XapakTepucTuka Ha TUMUYHUA NHBECTUTOP, KbM KOroTO € Haco4eHa AeMHOCTTa
Ha 0P ,.Ekcnat Akumuu PasBuBawm ce lNasapu“

NHBECTMUMOHHUAT NpoayKT Ha ®oHaa e npegHasHayveH 3a nuua, KoUTo:
e CaroTtoBu ga noemaT yMepEeH A0 BUCOK MHBECTULIMOHEH PUCK, C LiEN peanuanpaHe
Ha NO-BMCOK [JOXO[;

e JKenasT ga wmat curypHa u Obp3a nukeMaHocT, Ge3 ToBa [Oa Hapylwaea
NOCTUrHaTUS JOX04 OT MHBECTULMSATA;

e CaroTtoBu ga uHBecTMpaT NapuyH CPeAcTBa B AbMArOCPOYEH MMaH ;
e VckaT ga ameBepcmdurumpaT pmcka Ha COGCTBEHMS CY MOPTAENT;

e Wckat napute um ga ce ynpasnsisaT OT NPOGECUOHANTHN MEHUKBPMU.

Cuntame, 4ve pgsanoeTe Ha PoHoa ca nogxoadwm 3a ObArapcku M Yy>KOeCTpaHHU
dusnyeckn nuua, GUPMU M UHCTUTYUMM, KOUTO >KenaaT ga MHBECTMpaT 4YacT oT
cpeacTBaTa cu Ha OMHaAHCOBUTE Nasapu, B

aneBepcuduumpaH NpPoaykT, CTPYKTYpUpaH NpeauMHo OT akuuu, u3gageHn oT OpYyKecTea,
C (POKyC pasBuBaLLM Ce CTpaHW, NpU CPeLHO 4O BMCOKO HMBO Ha PUCK M Bb3MOXHOCT 3a
nocTuraHe Ha No-BMUCOKa JOXOAHOCT.

. NKOHOMUYECKA UHO®OPMALNA

.1, JaHBbYeH pexum

B HacTosiwma pasgen ce pasrnexga odwms gaHbueH pexnm Ha [JoroBopHus doHa n Ha
WHBECTUTOPUTE OTHOCHO AOXOAMTe MM OT caenku ¢ aanoBete Ha PoHaa cbobpasHo
OEenCcTBaWoToO KbM gaTtata Ha u3roTBsHe Ha [lpocnekta gaHb4yHO 3akoHogaTencTtso. B
WHTEpeC Ha npuTexarenure Ha OANoBe U Ha BCUYKM MHBECTUTOPM € [a Ce KOHCynTupaT
no Tesnm W ApyrM [aHbYHW BBLAPOCU C AaHbYHW EKCNEepTU, BKIHOYUTENTHO OTHOCHO
OaHBbYHMS edekT B 3aBUCMMOCT OT KOHKpeTHaTa cutyaums.

KopnopatveBHo AaHbYyHO obnaraHe Ha [loroBopHus doHA

Meyan6ata Ha JoroBopHus doHA He ce obnara ¢ KopnopaTUBEH OAHDBK.

QobnaraHe goxoauTe Ha npuTexxatenute Ha aanose oT PoHaa

HeTHnat pgoxoa, peanusupad oT [loroBopHusi (poHn, yBenuyaBa HeTHaTa CTOMHOCT Ha
aktTueute Ha PoHAa N CbOTBETHO CTOMHOCTTA Ha HerosBuTte AsnoseTe. Tl kKaTo PoHABT
He pasnpedens 0OXO4 MeXAy MHBeCcTUTopuTe, nocrnegHute Guxa mornu ga peanusaTt
Kanutanosa nedvanba, kato NpodanaT npuTexaBaHUTE OT TAX ganoBe obpaTtHo Ha PoHaa
unu Ha coHgosata Bopca. PasmepbT Ha kanuTanoBata nevanba ce onpegens Kato
nonoXutenHa pasnvka Mexagy npogaxHaTa LUeHa M ueHata Ha npugobuBaHe Ha
aanosete. Korato gsnoseTe ca npuaobutv Ha pasnuyHM LEHW W BNOCnencTeue ce
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npoAasar YacT OT TAX, KaTo He MOXe Aa 6bae JAoKasaHo Kou OT TAX ce nMpoaasar, LeHaTa
Ha npuaobuBaHe Ha AsnoBeTe e cpeaHo npeTerneHaTa LeHa, onpeaerneHa Bb3 OCHOBa Ha
LeHaTa Ha npuaobuBaHe Ha AbpXaHuTe AANoBe KbM MOMEHTa Ha npoaaxbtara.

O6buwu nonoxxeHusi

[oxoante ot caenku ¢ ganoee Ha ®oHaa (peanuavpaHaTa kanuTanosa nevanba) kakto B
crnyvauTe Ha obpaTHO M3kynyBaHe Ha asnosete oT ®oHaa, Taka M Npu npogaxba Ha
aanoseTe He ce obnaraT, koraTo nofnyyarten Ha goxoda ca MeCcTHM (hmamyeckn nuua nnm
dusnyeckn nuua, yCTaHOBEHWN 3a OaHbYHU Lenv B AbpXaBa — urneHka Ha EBponenckus
CblO3 WNU B [Jpyra [Obpxasa, npuHagnexawa kKbM EBponemnckoto WMKOHOMUYECKO
NPOCTPaHCTBO.

CbOTBETHO, C Te3an O0XoOM ce HamansiBa CYeTOBOOHUSA puMHaAHCOB pes3ynTaTr npu
onpegensHe Ha AaHb4HMS (DMHAHCOB Pe3ynTaT Ha PUANYECKUTE Nuua, KOUTo nognexar
Ha obnaraHe Mo pefa Ha 3akoHa 3a KOprnopaTMBHOTO NogoxoaHo obnaraHe (“3KIM0O%).
CnepBa pga ce vma npegsua, Ye npu 3aryba OT cAenku ¢ Osanose, nuuata, KOUTO
nognexar Ha obnaraHe no pega Ha 3KIO, we crneaBa ga yeBenuyat CYETOBOAHUSA CU
dunHaHCOB pe3ynTaT C oTpuuaTenHaTa pasnuka Mexay npogaxHata v npuoobuBHaTa
LueHa Ha gsanoeTe. KoraTo gsinoeeTe ca npuaoOWTX Ha pasnMYHU LEHU 1 BNocneacTeme
ce npogaea 4acT OT THAX, KaTo He Moxe Aa Obae AokasaHOo KoM OT TaX ce npojasar,
ueHata Ha npugobuBaHe Ha OsanoBeTe e cpedHornpeTerneHarta LeHa, onpeaeneHa Bb3
OCHOBa Ha LleHaTa Ha npuaobuBaHe Ha ObpXaHUTE AOANOBE KbM MOMEHTa Ha
npoaaxobarta. Te3n goxoan He ce obnaraTt 1 ¢ JaHbk NPU N3TOYHUKA.

UsKoYeHue 3a HKoU Kamez2opuu fiuya

Hoxoaute ot caenkm ¢ ganose Ha PoHaa (peanuampaHaTta kanutanosa neyanba), KakTo u
n306L0 ¢ PMHAHCOBM aKTMBW, NMOMNYYEHN OT (PMU3NYECKU LA OT TPETU AbPXKaBW, U3BBLH
ropenocoyeHnTe, ce obnarat ¢ oKoH4YaTeneH AaHbk B pa3mep Ha 10% Bbpxy obnaraemus
[OXOoA.

O6naraemusiT goxo4 e cymarta OT peanuavMpaHuTe npes3 roguHarta neyanou, onpenenexHn
3a BCSAKa KOHKpeTHa caenka, HamarieHa CbC cymaTta OT peanu3vpaHuTe npes roguHaTta
3arybu, onpegeneHn 3a BCAKa KOHKpeTHa caenka. PeanusmnpaHata nevan6a/saryba 3a
BCsIkKA cOernka ce onpedensi, kato npoda)HaTa LEeHa ce HamansiBa C LeHata Ha
npuoobvBaHe Ha pasnoseTe. KoraTo AsnoBeTe ca nNpuaoOWTM Ha pPasfUYHU LEHUM U
BMOCNeACTBME Ce NpoJaBa 4acT OT TAX, KaTo He MoXe Aa Obae AoKas3aHO Kou OT THX ce
npogaeaT, LeHaTa Ha npuaobuBaHe Ha [OAnNoOBeTe € CPedHo npeTerneHaTta LeHa,
onpedeneHa Bb3 OCHOBa Ha UeHaTa Ha npuaobuBaHe Ha ObpXKaHWUTe ASNOoBE KbM
MOMEHTa Ha npogaxbaTa.

YnpaBnsBaLLoTo OPYKECTBO € ANTbXKHO Aa NpefocTaBsl Ha U3MbITHUTENHUS ANPEKTOP Ha
HaunoHanHaTa areHumsi 3a npuxoaute nHgopmaumsTa no yn. 143, 6. “w”, an. 1, 1. 1-4 ot
HaHbyHo-ocuryputenHus npouecyaneH kogekc (OOTIK), BkniounTenHo 3a pasmepa Ha
nannateHuTe Joxoam ot cnectaBaHms — o 30 anpun Ha roguHaTa, cneaBalla roguHata
Ha M3nnawiaHeTo Ha goxoda. MIHdbopmaumaTa obxBalla BCUYKM JOXOAM OT CNecTsBaHus,
n3nnaTeHn npe3 CbOTBETHATA KaneHaapHa roguHa.
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lll.2. Takcn (KoMMCMOHM) Npu NoKynka M npopaxba Ha asnosBe Ha O® ,Ekcnar
Akuum PazBuBawium ce lNMaszapun® — pa3xoam 3a cMeTka Ha UHBeCTUTOpUTE

TakcuTe npu Mokynka M npogaxba ca npedHasHa4YeHW Oa MOKPUAT pasxoauTe npu
npoaaxb6a/usgaBaHe U 06paTHO M3KyNnyBaHe Ha AsifoBe, U Ce BKIYBaT B eMUCMOHHATa
CTOMHOCT U LieHaTa Ha o6paTHO M3KynyBaHe, KOSITO ce 3annaiia oT MHBEeCTUTopa.

B 3aBucUMOCT OT MHBECTMpPaHaTa cyma, UHBecTuTopuTe BbB PoHAa cneasa Aa 3annartar
cregHaTa Takca Mpu Mokyrnka Ha OsnoBe, KOSITO Ce HauyucrsiBa BbpXy HeTHaTa CTOWHOCT
Ha akTuBUTe Ha ®oHaa Ha 1 Osin, OCBEH ako He e 0roBopeHo Apyro B gorosop ¢ Y:

(N3m. ¢ Pew. Ha C[] Ne 436/18.12.2025r.)

MHBecTMpaHa cyma Takca npu noKynka
[o 255,645.94 eBpo 1.00% (egHo Ha cTO)
Hap 255,645.94 eBpo BKkn. 0.50% (neT Ha xungaga)

“‘UHBecTnpaHa cyma” o3HavaBa obuiaTta cyma, BHECEHa OT e€4UH MHBECTUTOP MO BCUYKM
nogadeHn OT Hero NopbYKKM 3a NOKynka Ha aanose Ha PoHAaa, KaTo NO-HUCKUAT pasmep Ha
pasxoauTe ce npunara C4MTaHo OT U BKITHYUTENHO 3a NopbykaTa, C KOSITO ce NpemMuHaBsaT
CbOTBETHUTE MNparoBe 3a [eHA Ha nopbykata. B nHBecTupaHata cyma He ce BktouyBat
BHECEHM OT MHBECTMTOPA CYyMW 3a MOKyMKa Ha OsnoBe, KOMTO crnepj ToBa Ca W3KYNeHu
obpaTtHo ot doHAaa.

3a “edQnH uHBEeCTMTOP” ce cumMTaT BCUYKM MEHCUOHHU (poHOOBE, ynpaBnsBaHW OT €4HO U
CbLLO MEHCUOHHOOCUTYPUTENHO OPYXKECTBO, KAaKTO U BCUYKN KONEKTUBHU MHBECTULIMOHHN
CXEMU N WHBECTULMOHHU APYXECTBa OT 3aTBOPEH TWM, ynpaBnsdBaHM OT €0HO M CbLUO
ynpaBnsABaLo APY>KeCTBO.

B 3aBMCMMOCT OT cpoka Ha WHBeECTULMSATA, MHBecTuTOopuTe BbB PoHOa cnenBa aa
3annaTart cnegHata Takca npu npogaxba/obpaTHO U3KynyBaHe Ha OANOBeE, KOATO ce
HaudncrisBa BbPXY HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHOa Ha 1 Odan, OCBEH ako He e
O0roBopeHo apyro B goroeop ¢ Y/[:

Cpok Ha uHeecmuyusima Takca ripu npodaxba
o 24 meceua BKn. 1.00% (egHo Ha cT0)
Hap 24 meceua 0.00% (Hyna Ha cT0)

CpOKbT Ha MHBECTUUUATA Ce onpeaena Kato 3a HadanHa agata ce npuemMma pgartarta, Ha
KOATO noacMeTKkata Ha MHBECTUTOPa KbM CMETKaTa Ha yl'lpaBJ'IFIBaLLl,OTO OPYyXeCTBO B
Ll,eHTparlem aeno3nTtap e 3aBepeHa C I'IpWJ,O6I/IT|/1Te aanose, a Kpa|7|Ha AaTta e gartaTta Ha
nogaBaHe Ha nopb4kaTa 3a O6paTHO M3KynyBaHe Ha gAnoBeTe.

NHBecTuTopuTe 3annawart no cebeCTOMHOCT BCUYKN pa3xoam 3a CEeTbIMEHT U TpaHcdep
Ha ganose Ha PoHAa 3a BCUYKM onepaumn Ha MbpBUYEH Nasap, BKYUTENHO TakCK KbM
Aenosutapu, 6aHKOBM pas3xoam, KOMUCUOHW, AaHbLM U Ap.

111.3. Pa3xoau nnu Takcu 3a cmeTka Ha ®oHaa

Pasxoau 3a cmeTka Ha ®oHAa (KOCBEHM pa3xoan 3a MHBEeCTUTopa)
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Teaun pasxoau ce npucnagaT oT akTueutTe Ha PoHOa U Taka KOCBEHO ce MoemaT OT BCUYKN
nputexxaTenu Ha asifnoBe.

[MbrnHO onncaHue Ha Te3n pasxogn MHBECTUTOPUTE e HamepAaT B Y. 38, un. 39, un. 41 un
un. 43 ot lNpasunaTa Ha PoHAa.

B ponHaTta Tabnuua ca NOCOYEHUM MaKCUManHuTe roAvLIHKM OnMepaTMBHU pasxodu Ha
doHaa, KaTo MPOLEHT OT roguwlHaTa cpegHa HeTHa CTOMHOCT Ha HEeroBuTe akTUBW, Taka
KakTo Te3u pas3xogm ca nnaHupaHu oT YnpasnsBalloTo APYXKECTBO:

FoanwHmn onepatBHM pa3xoaun Ha doHpa kaTto % oT roguwHaTa cpegHa HCA

Bua pasxopg % ot rogunwHata cpegHa HCA Ha cdoHaa
durKcMpaHo Bb3HarpaxaeHue 3a 1.90 % (a)

YnpaBnsBaLLoTo APY>KECTBO

[pyrn onepaTtrBHKN pa3xoamn 0.90 % (6)

O6wo onepaTuBHM pasxoau 2.80 %

MnaBalLo Bb3HarpaxneHue 3a 10.00 % (a)

YnpaBnsiBawoTo ApYyXeCTBO

(a) CvrnacHo lMpaBunata Ha ®oHAa, YNpaBnsaBalloTO APYKECTBO MOXE [a Ce OTKaxe OT
YyacT OT Bb3HarpaxgeHueTo. Mo npuHUKMN, nNnaBawoTo Bb3HArpaXgeHMe € B pasmep Ha
10% oOT nmocturaHaTta QOXOAHOCT, M34nMcnsiBaHO npw ycnoesuaTa v no pega B T. 1.3 no-
rope;

(6) B ,Opyrn onepatvBHN pa3xogu” Ce BKOYEHW OCHOBHM MPOrHO3NpyeMU ornepaTuBHU
pasxoau KaTto: Bb3HarpaxaeHue Ha [enosuTapsi, Bb3HarpaxageHus M Takcu Ha
WHBECTULMOHHUTE nocpeaHunun, GaHku, Bopcata u LleHTpanHus penosuTap, v Opyru
nogobHn, CBbp3aHM C WMHBECTUpaHe Ha aktmBuTe Ha [oroBopeH (OHS;
Bb3HarpaXxaeHMeTo Ha oauTopuTe 3a 3aBepka Ha rogvwHus (UHAHCOB OT4YeT Ha
HoroBopeH choHAa, pas3xoguTe 3a peknama U MapkeTMHr Ha PoHaa, 3a KOHTaKTU C
WHBECTUTOPUTE, TakCU 3a NMUEH3UpaHe M TEKYLLUMTEe TakCK 3a Haa30p, YEHCTBO U Opyru
nopobHn Ha KomucusaTa, bopcata n LieHTpanHua genosuntap v apyrn gbpXXaBHU OpraHn un
WHCTUTYLUK, CBbP3aHn C AenHocTTa Ha PoHaa;apyrm pasxonu, nocoveHu B MNpaBunarta Ha
doHaa 3a HeroBa cmeTka, CbAebHM U Apyrv pasxoam, CBbp3aHu CbC 3allmUTa UHTEpecuTe
Ha npuTexaTtenute Ha aanose B [loroBopeH OOHA, KakTo U APYrY U3BbHPEOHU pasxoau,
CBbpP3aHu ¢ genHocTTa Ha PoHaa.

111.4. HdaHHun 3a pa3xoauTte u 3a pesyntatute Ha 0P ,Ekcnat Akuuu PazBuBawiu
ce lNMasapu“ 3a npegULLHN roanHU

®oHabT € ydpeaeH npes3 2008 r. 3aBepeHUTEe OT perucTpyMpaH oamMTop oT4eTn no 3akoHa
3a CYETOBOACTBOTO 3a NPEeAULLIHM rOAMHM ca NybnvMkyBaHM Ha WHTEPHET CTpaHuuaTta Ha
ynpaBngaBawoTo gpyxectBo — www.expat.bg. logunwHuTe uHaHCOBM OTYeTU ca
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OOCTBIMHU 332 MHBECTUTOPUTE M Ha agpeca Ha ynpaBnsBawoTo ApyxecTtBo — rp. Codus
1000, yn. ,I'. C. PakoBcku“ Ne 96A, Bcekn paboTteH aeH mexagy 9:00 n 18:00 u.

.5. JanHn 3a [lonuTtukata 3a Bb3HarpaxpgeHuaTa Ha Y[ ,Exkcnar Acet

MennpgxmbHTY EALL

Monutukata 3a onpegensHe WM u3NnNawaHe Ha Bb3HarpaxgeHusta B ,Ekcnat Acet
MeHnmpkmbHT EALl He pedepupa MO HUKAKbB HaAYMH KbM YyrnpaBngBaHuUTe OT
OPYXECTBOTO KOSMEKTUBHM WHBECTMLMOHHM CXeMU U BOpCcoBO TbpryBaHn GOOHOOBE.
POoHABT HE ObIMKA HUKAKBU TakKCU U HAMA OOMBbIHUTENHM pasxogu KbM OPYKECTBOTO,
HeroBmsi NepcoHan UnuM pbkoBOAEH CbCTas, NpoudTuyawm oT Tasu lMNonutnka. CwrnacHo
Monutukata 3a onpegensHe WM u3NnawaHe Ha Bb3HarpaxgeHusta B ,Ekcnat Acet
MeHnmpkmbHTY EAL, Bb3HarpaxgeHusitTa B OPYKECTBOTO MoraT ga O0baaT MOCTOAHHU U
NPoMeHnmBWN. NoCTOAHHNTE N NPOMEHNTMBUTE Bb3HArpaXXaeHusi Ha pasnuyHnuTe Kateropum
CNYyXXUTEeNn ce onpenensT, KakTo criedBa: 3a YneHoBete Ha CbBeTa Ha ANPEKTOPUTE — C
pelleHne Ha egHONUYHNS COOCTBEHUK HA KanuTarna; 3a BCUYKN OCTaHanm CIyxXutenum — ot
Na3nbnHuTenHusa gupektop. MNMonutukarta 3a Bb3HarpaxaeHusaTa e nybnvkyBaHa Ha canTta
Ha ,Ekcnat AceT MeHnmpxkmbHTY EALl www.expat.bg, kaTo Konue oT Hed ce npegocTaBs Ha
XapTueH HocuTen 6e3nnaTHO Npu NOMCKBaHe.

IV. TbPIFrOBCKA UH®OPMALINA

IV.1. YcnoBus un pen 3a usgaBaHe U npogax6a Ha gsanoBe

OcBeH B cnyyauTe Ha BPEMEHHO CnupaHe Ha obpaTHOTO WM3KymnyBaHe, YNpaBnsBalloTo
OPY>KECTBO €XeAHEBHO M3YNCIIsiBa EMUCUOHHA LieHa, NO KOATO MHBECTUTOpUTE MoraTt aa
3akynat ganose Ha PoHpa. LleHaTta ce onpepens Ha 6asata Ha HCA Ha eguH gan,
n34vncreHa cbrinacHo Metoga, onvucaH no-gony B lNpocnekra.

[anoee Ha ®oHaa moraT ga 6baart 3akyneHu oT MHBecTutTopute B ocdumca Ha Y[ “Ekcnat
AceT MennpxmbHT” EALl Ha agpec rp. Codous, yn. “I'.C.Pakosckn” Ne 96 A, ot 09:00 yaca
no 17:30 vaca, ten.: +359 2 980 1881, dakc: +359 2 980 7472, nuue 3a KOHTAKTU:
BecenuH QumunTpos.

(N3m. ¢ Pew. Ha C[ Ne 436/18.12.2025 r.) MuHumanHata CTOMHOCT Ha caenkarta no eaHa
nopbyka 3a Mokynka Ha ganose (T.e. U MMHMManHaTa cyma, BHacsiHa OT 3asdABMTens no
efHa nopbyka 3a nokynka Ha gsnose) € 51.13 eBpo. HBecTUTOPUTE, KOUTO XenaaT da
npuaobusaT aanose, He MoraTt Aa nogasaTt Nnopbyka 3a MOKyrnKa Ha CTOMHOCT Mo-marika oT
51.13 eBpo.

3akynyBaHeTO Ha gsanose oT PoHAa ce OCbLLECTBABA NO CNegHUSA HauMH:
o [lo0asaHe Ha ropwbYKa 3a rokKyrnka Ha ds50ee

MHBecTutopMTe nopaBaT nopbyka 3a MOKyMKa Ha OANOBe, CbAbpXalla PeKBuM3UTUTE
cbrnacHo Hapepbata 3a uanckBaHusATa KbM AEAHOCTTa Ha MHBECTULIMOHHUTE ApYXXecTBa
n gorosopHuTe doHpoBe (obpaseL, Ha MopbykaTta MOXe Aa ce nonydm B odmuca Ha
YnpaBnsBawoTO  APYXECTBO), JIMYHO, Ype3 NbAHOMOLIHMK WU NUUEeH3upaH
WHBECTULMOHEH nocpeaHuk/6aHka. Mopbykn 3a MOKynka Ha ASnoBe ce npuemaT BCEKU

Ctp. 36 01 45



MbJIEH AKTYANTU3UPAH NMPOCIEKT HA O® , EkcnaTt Akunu PazBuBawwm ce MNasapu*

paboteH aeH mexay 9:00 n 16:00 yaca B ocbmca Ha YnpaBnsBaLLoTo APYKECTBO KaTo ce
N3NbIHABAT MO LieHa Ha Osan, onpegeneHa 3a AeHs Ha nogaBaHe Ha nopbykaTa. [opbykm
3a Nokynka Ha ganose ce npuemart oT 16:00 go 17:30 4. kaTo ce M3nbnHsBaT NO LeHaTa,
Mo KOSATO Ce M3NbHABAT nopbykuTe, Nnpuetn oo 16:00 4. Ha crneaBawms paboTeH OeH.

B cnyya ye nogaBaT nopbyka 4pe3 MbIHOMOLLHWK, MOCNEeaHUAT € Heobxoammo Aa
npeactaBM U U3PUYHO HOTapuanHo 3aBepeHO MbfHOMOLWHO, JaBalio MpaBo 3a
M3BbPLUBAHE Ha YyNpaBUTENHW W pasnopeauTenHy LENCTBUA C UEHHU KHWXKa WU
Jeknapauusi, 4e He U3BbpPLUBA MO 3aHATUE CAENKU C LIEHHM KHMXA. Te3n U3UCKBAHUS He
ce npwunarar, KoraTo 3asiBkaTta ce nogasa 4pe3 MHBECTULMNOHEH NOCPeaHMUK.

° BracsiHe Ha napu4Hume cpedcmea 3a 3arnucaHume 0sirioge

MapuyHUTe cpencTBa 3a 3anucaHuTe OSAnoBe crneaBa Aa O0baaT BHeceHu/MpeBeaeHu no
cneunanHa cmeTka npu [lenosnTtaps, BoaeHa Ha umeTto Ha doHaa.

L] U3nbriHeHue Ha rnopbv4yKkama

MopbykuTe 3a NOKynka Ha aanose Ha PoHAa ce U3NbHABAT Ha cneapawmnsa paboTeH aeH,
HO He MO-KbCHO OT 7 AHW OT AaTaTa Ha nogaBaHe Ha nopbuykaTta. [MopbykaTa 3a Nokynka
Ce U3NbIiHABA NO LieHa Ha Asan, onpeaeneHa 3a AeHs, cnejsal aTaTta Ha nNofgaBaHe Ha
nopbykaTa. [NopbykaTa ce n3nbnHABa 4O pa3mMepa Ha BHeceHaTta OT MHBECTUTOpa Cyma,
pasgerneHa Ha onpegerneHata €MUCMOHHA CTOMHOCT Ha eAuH JAn, Kato OposT Ha
3aKyneHuTe OAnoBe ce 3aKpbrfsiBa KbM MO-MarnkoTo LAN0 YACAO, a cpelly ocTaTtbhbka OT
BHECeHaTa Cyma Ce u3gaBa YacTudeH fan, no pega, npeaBuaeH B npasBunata Ha
LleHTpanHua genosutap.

(M3m. c Pew. Ha C[ Ne 436/18.12.2025 r.) MuHumanHaTta obLia CTOMHOCT Ha caenkarta no
edHa nopbyka, yctaHoBeHa no-rope B T. V.1, € B CbOTBETCTBME C Bb3MOXHOCTTA,
npeasugeHa no-rope B T. V.1 3a MMHMManHa CTOMHOCT Ha Nopbykata U He orpaHvyaBa
Bb3MOXHOCTTa, nNpeasuaeHa B lNpasunata Ha ®oHaa n B HacToswms NpocnekT, oa ce
n3gaBaT YacTUYHWU OANOBE, KOrato CpeLly BHeceHaTa cyma He Moxe Aa 6bae nsgageHo
usno 4ncno asnose. [a npuemem, 4ye B NbpBUsS AEH, B KOWTO CTapTupa npoaaxbdarta Ha
aosnose ot ®oHaa, OsnoBeTe We ce npegnarat no onpegeneHata B [Mpasunarta
HOMWHaHa CTOMHOCT OT 511.29 eBpo Ha Osn — Nnopaan nurnca Ha MMYLLLECTBO, a OT TaM U
Ha onpegensema HCA Ha ®oHpaa.

Ot cneagBalmsa paboTteH aeH obaye eMMCHMOHHaTa CTOMHOCT UMK LieHaTa Ha eavH asan we
ce NPOMEHS BCEKN AeH U1 e ce popmupa Ha 6a3a HeTHa CTOMHOCT Ha akTMBUTE Ha efuH
O4n, yBenu4yeHa ¢ pasxoauTte no eMUTMpaHeTo Ha eavH asn (3a noseye nHopmaums BX.
IV.3 no-gony), T.e. We ce ABWXKKW B MOCOKA Harope Wnu Hagony CripsiMo HavanHaTta
HOMMWHanHa CTOMHOCT. EMUCHMOHHaTa CTOMHOCT (KakTo M LieHaTa Ha obpaTHO U3KynyBaHe)
Ce 3aKpbrnaBar 40 4-TO YNCNO cred AeCeTUYHUS 3HaK.

e [lomebpx0eHue Ha MnopbyKa

YnpaBnsiBawoTo ApYKECTBO NpeaocTaBs NoTBbPXKAEHME 33 U3MbIHEHMETO Ha NopbykaTa
npu MbpBa Bb3MOXHOCT, HO He MNO-KbCHO OT Kpasi Ha paboTHWA [nOeH, creBaly
N3NbITHEHMETO Ha NopbYKaTa.

e  OmmeensiHe Ha nopbYKa

NHBecTUTOpbT MOXe Aa oTTernu (OTMEHM) nogageHata nopbyka 3a NOKynka Ha OsnoBe
oT doHpa Har-kbcHO Ao 15:00 4. B AeHs Ha nogaBaHeETo M.
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IvV.2. YcnoBusa 1 pea 3a o6paTHO U3KynyBaHe Ha gsnoBe U obcroATencraa, npu
KOMTO OGpPaTHOTO M3KynyBaHe MoOXe Aa 0bAe BPeMeHHO CNpSAHO

Ycnosua 1 pef 3a 06paTHO U3KyNnyBaHe Ha OANTOBE

Y[ “Excnat AceT MeHngxmbHT” ALl nskynyesa obpatHo asnoseTe Ha [oroBopHus dhoHA
3a cMmeTka Ha doHaa. MiHBecTMTOpUTE MOraT fa nogagaTt Nopbykn 3a 06paTHO M3KynyBaHe
Ha gsnose B odmca Ha Y[ “Ekcnat Acet MenmmxkmbHT EAL Ha agpec rp. Codous, yn.
“I'.C.PakoBckn” Ne 96 A, ot 09:00 yaca go 17:30 vaca, ten.: +359 2 980 1881, dakc: +359
2 980 7472, nuue 3a KoHTakTu: BecenuH AnmunTpoB.

(M3m. ¢ Pew. Ha CL Ne 436/18.12.2025 r.) MuHMManHaTa CTOMHOCT Ha cgernkaTta no
obpaTHO u3KynyBaHe Ha AsfoBE MO edHa nogageHa nopbyka e 51.13 eBpo. Ako
CTOMHOCTTa Ha npuTexaBaHUTe OT MHBECTUTOpA AAnoBe e no-marnka ot 51.13 espo, Ton
MOXe Aa rm npogage obpaTtHO C edHa nopbyka. AKO crief M3nbfHEHWe Ha nopbyka 3a
00paTHO M3KynyBaHe, OCTaTbKbT AANOBE Ha MHBECTUTOpa Om BMn Ha CTOMHOCT NMo-Marka
oT 51.13 eBpo, NnopbykaTa 3a 06paTHO U3KynyBaHe crneasa Aa 6bae nogageHa 3a BCUYKM
npuTexaBaHu OT MHBECTUTOPA ASANOBE.

O6paTHOTO n3kynyBaHe Ha adnoee oT PoHOa ce OCbLLECTBSIBA MO CrEAHNS] HAYMH:
¢ [opaBaHe Ha nopbYyKa 3a 06paTHO U3KynyBaHe Ha gAanoBse

MHBecTutopuTe nogaeBaT nopbyvka 3a OOpaTHO M3KynyBaHe Ha OANOBE JIMYHO, 4pes
MbAHOMOLLHUK UKW NNLEH3NPaH MHBECTULMOHEH nocpeaHuk/6aHka. Obpasel, Ha nopbyka
MOXe [a Ce Nory4um B ropenocoyeHnss opuc. Nopbykm 3a 06paTHO M3KynyBaHe Ha AAnoBe
ce npuemat Bcekn paboteH geH mexay 9:00 n 16:00 yaca B oduca Ha YnpaBnsaBalloTo
apyxectBo. Mopbyku 3a 0bpaTHO M3KynyBaHe Ha asanose ce npuvemat go 16:00 4. kaTo ce
M3NbIHABAT MO LeHaTa, onpegeneHa Ha crefBawms paboteH OeH 3a OeHA Ha
nogaeaHeTo. [opbyku 3a obpaTHO M3KyrnyBaHe Ha gsnose ce npuemat ot 16:00 go 17:30
Y. KaTo Ce U3NbIHABAT MO LieHaTa, No KOATO Ce U3NbIIHABAT Nopbykute, npmetn go 16:00
4. Ha crneadBawms paboTeH OeH.

B cnyvaii, ye nogaeaTt nopbyka 4Ype3 MbIIHOMOLLHWUK, MOCNEAHUST € Heobxoaumo aa
npeactaBu M U3PUYHO HOTapuanHo 3aBepeHO MbIHOMOLLHO, [aBallo npaBo 3a
M3BbLPLUBAHE Ha YNpaBUTENHUW W pasfnopeauTenHn OeWcTBUS C LEHHU KHWKa U
Aeknapauusi, Ye He U3BbPLUBA MO 3aHATUE COENKU C LIEHHU KHUXKa. Te3n U3NCKBaHMS He
ce npunarar, KoraTo 3asiBkaTa ce noaaea Ypes MHBECTULIMOHEH NOCPEOHMK.

L] M3nbnHeHue Ha nopbyKaTa

MopbykuTe 3a 06paTHO U3KyNyBaHe Ha AsnoBe Ha ®oHAa ce M3MbIHABAT Ha crieaBalms
[eH, HO He no-kbcHO oT 10 AHWM OT AaTaTa Ha nogaBaHe Ha nopbuykaTta. [NopbuykaTa 3a
obpaTHO M3KynyBaHe ce M3MbIHABA MO LeHa Ha AN, onpedeneHa 3a AeHs Ha nogaBaHe
Ha nopbuykaTa.

¢ MannawaHe Ha gbmKkUMaTa cyma

MopbuknTe 32 OBPATHO M3KYMEHUTE OANOBE CE U3NbMHABAT Ha CrieaBalims OeH, HO He
no-kbcHO oT 10 AHM OT gaTata Ha nogaBaHeTo MM. [brmkMmata cyma ce usnnawia no
yka3aHa 6aHkoBa cmeTka unu B 6por B ohmca Ha YnpaBnsaBaLoTo ApYKECTBO.

o [loTBbpXAEeHUE Ha NOopBbUKa

YnpaBnsBalwoTo ApY)XECTBO NpeaocTaBs NOTBbPXKAEHNE 32 U3MbITHEHMETO Ha NnopbykaTa
npyM nbpBa Bb3MOXHOCT, HO He MO-KbCHO OT Kpas Ha paboTHWs AeH, creggaly
N3NbIIHEHNETO Ha NopbYkaTa.
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e OTTernsiHe Ha NOpbY4Ka

NHBecTUTOpBbT MOXe fa oTTernu (0TMeHW) nogageHarta nopbyka 3a 0bpaTHO U3KynyBaHe
Ha ganose oT PoHaa Han-kbcHO Ao 15:00 4. B AeHsA Ha nogaBaHeTo W.

Ob6cToaTencrea, Npy KOMTO 06PATHOTO U3KYNyBaHE MOXe Aa 6bAe BPEMEHHO CMpPSIHO

e O pelleHWe Ha YnpaBnaBawoTo ApyKeCcTBO POHOABLT MOXe BpPeMeHHO fa crpe
0o0paTHOTO M3KynyBaHe Ha CBOWUTE OSMOBE CaMO B U3KIHOUUTENHWU Criyvaun, ako
obcToATencTeaTa ro Hanarat U CnMpaHeTO € onpaBAaHoO C orfnen Ha MHTepecute
Ha npuTexaTtenuTe Ha OAnoBe, BKIYUTENHO B CredHUTe cnyyvyau KoraTo Ha
perynupaH nasap, Ha korMTto nosede oT 20 Ha CTO OT akTMBUTe Ha [oroBopHWUSA
doHA ce KoTMpaT MM TbpryBaT, CKIIIOYBAHETO HA CAENKN € NpeKpaTeHo, CnpsiHO
UM e MNoASIOKEHO Ha OorpaHNYeHnss — 3a Ccpoka Ha ChiMpaHeTo, Wnu
orpaHu4aBaHeTo;

e  KOrato He MoraT ga 6bOaT OLEeHEeHW NPaBUIHO akTUBWUTE UK nacueBuTe Ha GoHaa
Unn YnpaensBalwoTo APYKECTBO HE MOXe [da Ce pasnopexiaa C aKTUBWUTE Ha
doHpa, Ge3 Ooa yBpean MHTEpecuTe Ha MpuTexaTenuTe Ha OsSnoBe — 3a CPOK
[10KaTO Tpae HEBb3MOXHOCTTA;

e KOraTo Ce B3€eMe pelleHue 3a npekpaTtaBaHe unn npeobpasyBaHe 4pes3 crivBaHe
U BIIMBaHE Ha KONEKTMBHAaTa MHBECTMUMOHHA CXeMa Mpu yCrnoBusTa U No pena
Ha rnaea vyetupuHageceta ot 3AKNCAIMKWU; B cnyyan Ha pa3BansiHe Ha 4oroBopa
¢ [enosuntapsa nopaay BUMHOBHO HEroBO MOBEAEHME, OTHEMAHE Ha NULUEH3a 3a
AEenHOCT Ha [lenoauTaps UNn HanaraHe Ha ApYrv OorpaHuUYeHusl Ha genHocTTa My,
KOUTO MpaBAT HEBB3MOXHO M3NBbHEHNETO Ha 3agbIIKeHUsTa My Mo 4OroBopa 3a
AenosnTapHn ycrnyrm unmM morat ga yBpeosT UHTEpecuTe Ha npuTexaTtenure Ha
asanoee Ha PoHOa — 3a MMHMMAaIHUS HeO6XoAnM CPOK, HO HE noBeYe OT 2 Mecela

YnpaBnsBawoTo ApYKecTBO He3abaBHO cnupa npopaxbaTta Ha OsnoBe, B criyvyanm 4e
BPEMEHHO € MpeycTaHOBEHO 0OpaTHOTO M3KynyBaHe Ha Adnose Ha [orosopeH ¢oHa. B
Te3n criyyau npekpaTtsiBaHeToO Ha Nybnu4HOTO mpeanaraHe e 3a Cpoka Ha BPEMEHHOTO
crnvpaHe Ha 06paTHOTO M3KynyBaHe, CbOTBETHO 3a Neproaa, C KOMTO € yOAbIMKEH CpoKa Ha
BPEMEHHOTO crMpaHe Ha 0BpaTHOTO M3KyNnyBaHe Ha AAMOoBe.

YnpaBnaBalloTo OPYXEeCTBO yBeaoMsiBa A0 Kpasa Ha pabotHus geH Komucudata wm
CbOTBETHUTE KOMMETEHTHM OpraHM Ha BCUMYKM ObpXKaBW YIIEHKW, B KOMTO ce npegnarart
aanosete Ha doHga (ako Mma TakmBa, pasnuuHu ot bobnrapua) n [JenosuTtaps 3a
cnMpaHeTo Ha 0bpaTHOTO M3KynyBaHe, CbOTBETHO 3a yAbihKaBaHe CpoKa Ha crnmvpaHe Ha
o6paTHOTO M3KynyBaHe. YNpaBnsBawoTO APYXECTBO yBeAOMsiBa Nputexatenure Ha
OSINOBE 3a CNUpaHeTo Ha 0BpaTHOTO M3KyMyBaHe, CbOTBETHO 3a yOAbJPKaBaHETO HA CpPOKa
Ha cnvpaHe Ha 0b6paTHOTO M3KynyBaHe, He3abaBHO cries B3eMaHEeTOo Ha peLleHne 3a ToBa
ypes3 nybnukauma Ha MHTEPHET CTpaHuuaTta Ha YnpaBnsBalloTo ApyKecTBo. B cnyyan ve
Ce Hanara yab/hkaBaHe Ha cpoka Ha BPEMEHHOTO crivMpaHe Ha O0OpaHOTO M3KynyBaHE Ha
asnose, YNpasnsBalwloTo ApyXecTBo yBegomsaiea KomucnsaTta un [lenosmtaps He NO-KbCHO
OT 7 OHM npeau M3TUYaHeTO Ha MbpBOHAYaNHO OnpeaeneHus Cpok. AKO CpPOKbLT Ha
CMMPaHETO € MOo-KpaTbkK OT ceaeM AHW, BKITIYUTENHO B CriyvyauTe, Korato obpaTHOTO
N3KynyBaHe € Ouno cnpsiHo nopagu TEXHUYECKU MPUYMHKM, YNpaBnsBallOTO APYKECTBO
N3BbpLUBA YyBEOOMIIEHUSATA NO NPEAXO4HOTO Mu3pedeHne A0 kpas Ha paboTHMA [eH,
npeaxoxgall gartaTa, Ha KoATo e Tpabeano fa 6bae nogHOBEHO 0OPaTHOTO U3KYMyBaHe.
MopbuknTe, NOgageHn cried NOcneaHOTO 00siIBABaHE Ha LieHata Ha o6paTHO M3KynyBaHe
npeguM HadanHata fata Ha Cpoka Ha BPEeMEHHOTO ChnupaHe, He Cce W3MbiHsBaT.
YnpaBnsBaLLoToO OPYKECTBO Bb3CTAaHOBABA CyMUTE Ha WHBECTMTOPUTE, Noganu nopbyku
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3a MNOKynkKa Ha gdnose, no OaHkoBaTa MM cMeTKa A0 Kpaa Ha paGOTHMﬂ OeH, cneasaly
OEHs1, B KOUTO € B3eTO pewieHne 3a cnnmpaHe Ha eMnTnpaHeTo Ha asanose.

O6paTHOTO M3KynyBaHe ce Bb30OHOBSBA OT YNpaBsBaLLOTO APYKECTBO C U3TUYAHETO Ha
CpoKa, onpefeneH B pelleHVeTo 3a crnupaHe Ha obpaTHOTO U3KynyBaHe, CbOTBETHO B
peweHMeTo 3a yAblkaBaHe Cpoka Ha cnupaHe Ha 06paTHOTO  M3KynyBaHe.
YBeooMsaBaHETO 3a Bb30OHOBSIBAaHE Ce M3BbpLIBa MO peda, onucaH B NpPeaxonHus
naparpad, 4o kpas Ha paboTHUS AeH, Npeaxoxaall Bb30OHOBABAHETO.

Iv.3. YcnoBusa u pen 3a nsuucnsiBaHe Ha eMMCUOHHaTa CTOMHOCT U Ha LeHaTta 3a
oGpaTHO M3KynyBaHe Ha AAnoBeTe

MeToa 1 YecToTa Ha U34YMCNSIBAHE HAa eMUCUOHHATA CTOMHOCT M Ha LieHaTta 3a obpaTtHo
M3KynyBaHe Ha OANOBETE

EmuncrnoHHaTa CTOMHOCT 1 LeHaTa 3a obpaTHO M3KynyBaHe Ha OANoBe ce onpenens BCeku
paboTeH aeH.

I'Ipouep,ypaTa 3a onpegensHe Ha eMUCMOHHaTa CTOMHOCT W LeHaTa 3a 06paTHO
M3KynyBaHe Ha gdanoBe e cregHarta.

e 00 11:00 yaca Ha geHa T+1, cnegsaw, aeHst T, 3a KOWTO ce MNpaBu OLEHKaTa,
YnpaBnasawloto ApyxectBo nonyyaBa oT LleHTpaneH pgenosutap AL
MHopMaums OTHOCHO caenkuTe 3a npogaxba n obpaTHO M3KynyBaHe Ha OAnNoBe
C NPUKMOYMN CETBIIMEHT 1 3a Opos asinoBe Ha PoHaa B 0OpbLIEHME;

o Mexay 11:00 n 12:00 yaca Ha CbOTBETHUSA AEH Ce N3BbpPLUA CrEeAHOTO:
e OMNpenensaT ce akTMBUTE U LeHaTa Ha aKTUBUTE, CbITlacHO HAcCToALWMUTE NpaBuna;

e |A3BbpLUBA Ce ocHeToOBOOAABAHETO HA BCUYKU onepauunn Ha doHpa u npeoueHkaTta
Ha akKTUBUTE N NACUBUTE;

e (M3m. c Pew. Ha C[0 Ne 436/18.12.2025 r.) onpeaendat ce HeTHaTa CTOMHOCT Ha
aKTMBUTE, HETHaTa CTOMHOCT Ha aKTUBWUTE Ha eAWH Asn U ce npuema pelleHue
OTHOCHO €MWCUOHHAaTa CTOMHOCT W LueHaTa Ha 06paTHO M3KynyBaHe Ha AsnoBeTe
Ha PoHoa. HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha €OWH OsAn ce onpeenst KaTo
HeTHaTa CTOMHOCT Ha akTmuBuTe Ha doHaa ce pasgenn Ha G6pos Ha aanoseTe B
obpblLLueHne B MOMEHTa Ha ToBa onpeaensaHe. EMncnoHHaTta CTOMHOCT € paBHa Ha
HCA Ha egouH gan, yBenuyeHa ¢ pasxoguTe rno emmtmpaHeTo B pasmep Ha 1% ot
HCA Ha eguH gan npu nHBecTMpaHe Ha cyma B pa3mep Ao 255,645.94 espo; 0.5%
ot HCA Ha eguH gan npu uHBECTMpaHe Ha cyma Hag 255,645.94 eBpo
BKJTIOMMTENHO, OCBEH aKO He € O0roBopeHo Apyro B gorosop ¢ Y. LleHata Ha
obpaTHO nskynysaHe e paBHa Ha HCA Ha eauwH gan, HamaneHa c pasxogute no
obpaTtHo nskynyBaHe B pasamep Ha 1% oT HCA Ha evH asan 3a CymMu, MHBECTUPAaHU
BbB ®doHOa 3a CpoK paBeH wunu no-kpaTbk oT 24 meceua; 0% 3a cywmu,
WHBECTMPaHN 3a CPOK NO-ObNbI OT 24 Meceua , OCBEH akO HE € A0rOBOPEHO APYro
B gorosop ¢ Y[.

e kbM 12:00 yaca Ha geHsa T+1, cneaBaly, aeHsa T, 3a KOUTO ce U3roTBSA OLleHKaTa, ce
manpawia Ha [enosvTaps M34YMcrieHata HeTHa CTOMHOCT Ha aKTUBUTE, HETHa
CTOMHOCT Ha aKTUBUTE Ha eAWH OSSN, EMUCMOHHA CTOMHOCT U LeHa Ha obGpaTHo
n3kynysaHe Ha pgsanoBete Ha ®PoHAa, KakTO M Ha usnata WHdopMauus 3a
onpeaensHeTo MM, BKIKOYUTENHO 3a Opos Ha npogageHutTe n obpaTtHO M3KyneHu
OSNOBE C NPUKMIOYUIT CETBIIMEHT;

Ctp. 40 07 45



MbJIEH AKTYANTU3UPAH NMPOCIEKT HA O® , EkcnaTt Akunu PazBuBawwm ce MNasapu*

e 1o 12:40 yaca Ha pgeH T+1, cneaBall geHa T, 3a KOWTO ce U3roTBSA OLlEeHKaTa, ce
n34yakBa noTBbpXAeHne OT [leno3uTapsi 3a NpaBUMHOCTTA Ha Taka U3YUCIIEHUTE
HEeTHa CTOMHOCT Ha aKkTUBUTE, HeTHa CTOMHOCT Ha aKkTMBUTE Ha eauH Odan,
€MMCMOHHa CTOMHOCT M LieHa Ha obpaTHO M3KynyBaHe Ha aanoseTe Ha PoHaa (Npu
KOHCTaTMpaHu HapyLleHNsi Ce N3BbpLUBaT KOPEKLUUN HA HECLOTBETCTBUATA);

e kbMm 13:00 yaca geH T+1, cnegBaw, aeHa T, 3a KOWTO cCe W3roTBA OLEHKaTa,
3aBbpLUBa NpoLeca No onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTUBMTE 3a geH T.

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

[lo kpasi Ha paboTHuUst aeH T+1, B KOWTO ce U3BbLPLUBA U3YNCNSABAHETO HA EMUCUMOHHATA
CTOMHOCT U LieHaTa Ha obpaTHO M3kynyBaHe Ha asinoBeTe Ha PoHAa, YnpaBnsBawioTo
APYXeCTBO 00sIBSiBa TE€3M AaHHM Ha callTa Ha YNpaBnsiBaLloTO APYXKECTBO.

Mpn NnpomsiHa Ha pa3mepa Ha pa3xoguTe 3a usgaBaHe (Npodakba) n o6paTHO M3KynyBaHe
Ha gsanoBe 4pe3 mameHeHue Ha [lpaBunata Ha PoHga, YNpaBnsiBalWOTO APYKECTBO
yBeOMsiBa MHBECTUTOPUTE 4Ype3 CbOoOLleHMe Ha calTa Ha OPYKeCTBOTO, A0 Kpas Ha
cnegBawmnsa OeH OT y3HaBaHETO Ha oaobpeHMeTo Ha NpoMeHuTe B nNpaBunata Ha
[orosopHna oHa.

Mpn pgonycHaTta rpewka B M34YMCNSBAHETO HA HeTHATa CTOMHOCT Ha aKkTUBWUTE Ha eguH
OAn, B pe3ynrtaT Ha KOATO € 3aBMLeHa eMUCMOHHATa CTOMHOCT UMK 3aHWXKeHa LeHaTa Ha
obpaTtHo m3kynyBaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eguH gsn, Y[
“Ekcnat AceT MennmkmbHT® Al e OnbXHO 3a cmeTka Ha doHaa [Ja Bb3CTaHOBU
pasnukata Ha MHBECTUTOPA, 3aKynui OANOBeE MO 3aBULLEHA €MUCMOHHA CTOWHOCT, B 10-
OHEBEH CPOK OT KOHCTaTUpPaHeTO Ha rpellkaTa, OCBEH aKo WHBECTUTOPBLT € 6un
HegoOOpPOCHBECTEH.

Mpu gonycHaTa rpewka npu M34YUcnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTUBWTE Ha eauH
OAn, B pe3ynrtaT Ha KOATO € 3aHWKeHa EMUCUOHHATa CTOMHOCT UK 3aBULLEHA LieHaTa Ha
obpaTHO nskynysaHe ¢ Hag 0.5% CTO OT HeTHaTa CTOMHOCT Ha akTMBUTE Ha eauH gan, Y[
“Ekcnat Acet MeHumxmMbHT® ALl € ONbXHO 3a COOCTBEHa CMeTKa [a Bb3CTaHOBU Ha
doHoa u gbmkumata cyma B 10-gHEBEH CpPOK OT KOHCTATUMpAHETO Ha rpelukara.
Obmknmarta cyma e pasnukata Mexay pearnHaTa u 3aHmKeHaTta eMUCMOHHA CTOMHOCT 3a
3aKyrneHuTe asanose Ha PoHOa OT UHBECTUTOPUTE.

IV.4. OnucaHue Ha npaBunaTa 3a onpegensHe Ha goxoaa

dunHaHcoBnTe OT4eTM Ha PoHOa ce M3roTBAT OT YNpasBnsBaWOTO APYXKECTBO CbracHO
3akoHa 3a cyetoBoacTBOoTO (3CY) M MexayHapoaHuTe cTaHgapTv 3a uMHaHcoBUTE
otyeTn (MCPO) npm cnassaHe NPUHLMNUTE HA CYETOBOACTBO, METOOUTE U TEXHUKUTE 3a
OLIEeHKa M oT4YMTaHe Ha akTuBuTe/nacueute u npuxoaute/pasxogute B 3C4 n MCoO.

CobrnacHo npasunata Ha PoHaa peanuavpaHus OOXOL4 He ce pasnpegensa Mexay
nputexxaTenute Ha A4noBe, a Ce M3BbPLUBA pPeMHBECTMpaHe Ha goxogalroguviiHata
neyanba Ha ®PoHoa cnen M3roTBEHA Ha roAUWLIHMS (DMHAHCOB OTYET, 3aBEPEH OT
perucTpupaH oguTop, U goknaga 3a gerHocTtta Ha doHpa. PemHBecTupaHeTo Ha goxoaa
Ce u3BbpLBaA B CbOTBETCTBME C WHBECTULMOHHUTE LENW, cTpaternu, nonutuka u
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orpaHn4yeHuna Ha doHaa, npun oT4NTaHEe Ha KOHKPETHNUTE Na3apHU yCrioBua U npu cna3BaHe
Ha 3akKOHa, yKa3aHuATa Ha Komucuata u BbTPELIHNTE aKTOBE Ha doHga.

V. UHOOPMALUA 3A OOCTHMN A0 OTYETUTE

(M3m. c Pew. Ha C[] Ne 292/17.05.2019 r.) ®nuHaHCcOBWTE OTYETH, 3a€4HO C AOKNaauTe
3a OeHOCTTa M OOWUTOPCKUTE [OOKNaaM ca Ha pasnosiokeHWe Ha WHBECTUTOpUTe Ha
agpeca Ha ynpaenenue Ha Y[ ,Ekcnat Acet MenunmxkmbHT EAL — rp. Codwmsa, yn.
.l eoprn C. PakoBckn* Ne 96A, Ten. +359 2 980 1881, o1 9:00 go 18:00 4. Bcekn paboTeH
[OEH, Ha enekTpoHHaTa cTpaHuua www.expat.bg, Ha cTpaHuumTe Ha KOH.

Vl. AONbJIHUATENHA AHO®OPMALIUA

VI1. Hap3opHa AbpXaBHa MHCTUTYUUSI; HOMEp M AaTta Ha paspelleHueTo 3a
opraHusupaHe u ynpasneHue Ha A®d ,Ekcnat Akuun PazsuBawm ce MNMazapu“
HagsopHata ObpXaBHa WHCTUTYUMsI Ha YnpaensiawoTto pgpyxectBo u doHga e
Komucumara 3a omHaHCcoB Haa3op.

YnpaBnsBaLLloTo APYKECTBO € NOMy4nno paspeLleHne 3a opraHmsmpaHe 1 ynpasneHune Ha
0o ,Ekcnat Akumn PassuBawm ce lNasapu” ¢ PeweHune Ne535 — [1d ot 20.05.2008 r. Ha
K®H.

®PoHOBbT € BNMcaH B perncrbpa Ha ynpaensBawuTe ApyKecTBa M ynpaBnsaBaHUTE OT TAX
poroBopHu doHaoBe, BogeH ot KO®H, no PasnopexnaHe 3a BnuceaHe Ne469 ot
23.05.2008 .

VI.2. MecTta, Kkbaeto npaBunata Ha [JoroBopHua ®DOHO ca [OOCTLMHM 3a
MHBecCTUTOpUTE

.NpaBunata Ha dPoHOa W [pyrMte BBLTPELWHW aKTOBE Ca [AOCTbMHM Ha agpeca Ha
YnpasnasalLoTo gpyxectso - rp. Cocoums, yn. ,feopru C. Pakosckn® Ne 96A, a cbLio Taka
N Ha MHTEPHET CTpaHuuaTa Ha YNpaenaBawoTo APY>KeCTBO, Ha agpec — www.expat.bg.

VI.3. UHdopmauma oTHOCHO asanoBeTe

MmyLiecTBo. HeTHa CTOMHOCT Ha akTuBUTe

Tvn kato O ,Exkcnat Akumm PassuBawm ce [Masapu® He e topuandecko nuue, Hsama
KanuTan no cMucbiia Ha TbpProBCKUSA 3aKOH M HE Ce BMMCBa B TbProBCKUS PErucTbp.
doHABLT € ydpeneH ¢ usgaBaHe Ha paspelleHne oT KomucusaTa 3a hMHaAHCOB HaA30p U
nocrneapalloTo My BnMceaHe B peructbpa no un. 30, an. 1, T. 4 oT 3akoHa 3a Komucusita
3a (bMHaHCOB Haa30p.

(M3m. ¢ Pew. Ha CO Ne 436/18.12.2025 r.) 3akoHbT U3UCKBA HETHaTa CTOMHOCT Ha
aKkTuBnUTE (YNCTOTO MUMyLLLecTBO) Ha PoHaa fa 6bae He no-manka ot 255,645.94 espo.
HeTHaTa CTOMHOCT Ha aKkTMBWTE € CTOMHOCTTa Ha npasaTa (aktmeBute) Ha [oroBopeH
doHA, HamareHa CbC CTOMHOCTTa Ha HeroBute 3agbiikeHus (nacvmeu). BHocku B
nmyLLLecTBoTo Ha ®oHAaa ce npaBAT camo B napu. Beuukn gsnose gaBaTt egHakBU npasa.
MuHUManHUAT pasmep Ha HeTHaTa CTOMHOCT Ha akTmBuTte Ha dPoHpa TpsaAbBa ga e
JocTurHat 0o ABe roguHu oT rnornyvaBaHe Ha paspelleHneTo oT KOH 3a opraHusupaHe u
ynpasneHune Ha ®oHaa.
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HauynHu 3a yBenunyasaHe nnv Hamansasade Ha kanutana (HCA) Ha [loroBopHus doHA

HeTHaTa cToMHOCT Ha akTMBuMTe Ha PoHaa ce yBenuyaBa MNM HamansiBa cbobpasHo
npomsiHata B Oposi M3gadeHn u obpaTHO WU3KyMNeHW ASroBe, KakTo U B pes3ynTaTr Ha
npomsiHaTa Ha nasapHaTa LieHa Ha MHBecTMuuMTe Ha GoHAA U HErOBUTE 3abITKEHUS.

Bpon gsnose 1 HOMUHaNIHa CTOMHOCT

(M3m. ¢ Pew. Ha CO Ne 436/18.12.2025 r.) UmywectBoTo Ha PoHAA e pasgeneHo Ha
asnose. HommnHanHaTa CTOMHOCT Ha gsanoBeTe Ha PoHpa e 511.29 eBpo. [anoseTe Ha
doHpa ce npugobuBaT MO eMUCMOHHA CTOMHOCT. bpoaTr Ha gsnosete Ha doHga ce
NpoOMeHsi B pe3ynTtaT Ha TsxHaTa npogaxba wnu obpaTtHo M3kynyBaHe. [1OroBOpHMAT
doHA MOXe Oa nsgaea U YacTU4YHKM Adnose Ha 6asaTa Ha HeTHaTa CTOMHOCT Ha akTUBUTE
CW, aKo cpelly BHeceHaTa OT MHBECTMTOpa CyMa He MOXe Oa ce u3gage usno 4Yucno
asnose.

Bug Ha ganoseTe. [paBa no gsanoseTe

o (MN3m. c Pew. Ha C[] Ne 436/18.12.2025 r.) [Mpaso Ha o6pamHo u3kyriyeaHe. ToBa
€ crneumanHo npaBo, XxapakTepHO 3a OsNOoBeTe Ha A0roBOpHUTE (POHOOBE M 3a
aKuM1MTe Ha UHBECTULMOHHUTE ApYyXecTBa OT OTBOpeH Tun. Crnea kaTo HeTHaTa
CTOMHOCT Ha akTuBmnte Ha PoHaa gocturHe 255,645.94 eBpo, BCcekn nputexarten
Ha OsiNOBe Mo BCSKO BpPeMe, B pamMkuTe Ha paboTHUTE AHW N BpeMe, nma npaBo
Aa ucka ganoseTe My ga 6baaT mskyneHun obpaTtHo oT doHaa npu ycnosusaTa,
npegsugeHn B lNpaBunata Ha PoHga m [NpocnekTta, ocBEH KoraTo 0OpaTHOTO
N3KyrnyBaHe e CrnpsaHO B npeaBuaeHuTe B 3akoHa, B [lpaBunarta Ha ®oHga u B
To3u lNMpocnekT cnyyaun. MickaHeTo 3a 06paTHO U3KyrnyBaHe MOXe Aa ce OTHacA 3a
YyacT UM 3a BCUYKK NPUTEXABAaHN OT MUHBECTUTOPA OSIIOBE;

o [Ipaso Ha uHgopmayusi. Bcekn wHBECTMTOP WMMa nNpaBo Ha WHdopmauums,
cbabpXkalla ce B lNpocnekra v nepuoanyHMTe ot4yeTn Ha PoHaa, KakTo U Ha
Apyra nyénuyHa nHdopmaumsa oTHocHo PoHAa;

e [Ipaso Ha nuksudauuoHeH 0sn. MNpn nukBngaumna Ha PoHaa BCEKN UHBECTUTOP
MMa MpaBo Ha 4acT OT umyLLecTBOTO Ha PoHAa, CbOTBETCTBALLA HA
npuTexaBaHUTE OT HEro ASNOBE;

o [Ipaso Ha nodaeaHe Ha xasiba. Bcekn MHBECTUTOP MMa NpaBo Ha NogaBaHe Ha
xanba, 6e3 ga 3annawa Takca. MHdopmauuaTta oTHocHo [lonuTukaTta 3a
pasrnexgaHe Ha xandou Ha YO ,Ekcnat Acetr MeHunmxkmbHT EAL ce
npenocrtass 6e3nnaTtHO Ha MHBECTUTOPUTE.

JoKyMeHTHU, yOOCTOBEpPSBALLM NPaBOTO Ha cOBCTBEHOCT

,LleHTpanen [enosutap® Al BOOM KHWra Ha npuTexaTenute Ha OAnNoBe W usgasa
Aeno3vTapHy pasnuUcKy KaTto yA0CTOBEpUTEreH JOKYMEHT 3a COBCTBEHOCT.

JokyMeHTH, yOOoCToBEPsIBALLM NPABOTO Ha cobcTBeHOCT, LleHTpaneH denosutap® ALl Bogu
KHAra Ha nputexartenuTe Ha [ganoBe W u3gaBa  Aeno3vTapHM  pasnucKuM  KaTo
yAOCTOBEPUTENEH JOKYMEHT 33 COGCTBEHOCT.

[NpekpataBaHe Ha PoHAa
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[oroBopHNAT oHO Cce npekpaTsaBa MO pelleHMe Ha YnpaensBalloTo APYKEeCTBO,
BKIMIOYUTENHO B Criydad Ha obpaTHO M3KyrnyBaHe Ha BCUYKWM AAnoBe, Mpu OTHEMaHe Ha
paspeleHneTo Ha YNpaBnsaBawWoOTO APYKECTBO 3a OpraHusvpaHe u yrnpaereHue Ha
®oHpa ot KOH. [oroBopHuAT (poHA ce npekpaTaBa M Npy OTHEMaHe Ha NUueH3a Ha
YnpaBnaBawloto  ApyKecTtBo, npu npunaraHe ot KO®H Ha npuHyautenHa
agMVHUCTpaTUBHa MspKa, HeCbBMEecTMMa C ynpasneHne Ha [JoroBopeH hOHA, KakTo U
npu npekpaTsBaHe WM OTKPUBAHe Ha MNPOU3BOACTBO MO HECLCTOATENHOCT Ha
YnpaBnsBawoTo [OPYXEeCTBO, ako He Ce OCbLeCTBM 3amsiHa Ha YnpaenssaloTo
OPY>XECTBO, KaKTO MU B ApYrn npeasuaeHn B 3akoHa criydyan. N3BbH criydyas Ha OTHeMaHe
Ha paspelleHMeTo 3a opraHusvMpaHe W ynpasreHne Ha doHga, npekpaTaBaHeTO Ha
[oroBopeH doHO ce um3BbplwBa C paspeweHne Ha KOPH, npu ycnosus u no peg,
onpegeneHu B 3akoHa. Jlnuarta, onpegeneHn 3a nukengatopun Ha PoHaa, ce ogobpsasat
oT KPH.

Vi.4. M3TOYHMUM Ha gonbNHUTENHa UHcopmauma

Mpocrnekt ©n [OKYMEHT C KoyoBa MWHopMauma 3a WHBECTUTOPUTE, KaKTO W
JonbnHuTenHa wuHdopmauuss oOTHocHo doHaa w  YnpaensBalloTo  OPYXKECTBO,
BKMNIOYUTENHO BCUYKM npasuna Ha doHaa, MoraT Aa ce nonyyar Ha agpeca Ha Y[ ,Ekcnat
AceT MeHnpxmbHT EAL — rp. Codoms, yn. ,['eopru C. PakoBckn® Ne 96A, Ten. +359 2 980
1881, ot 9:00 mo 18:00 4. Bcekn paboTeH OeH, nuue 3a koHTakT: BecenunH OumuTpos.
MpocnekTbT M npaBunata Ha PoHOa ca AOOCTbLMHM U Ha enekTpoHHaTa CcTpaHuua

www.expat.bg.
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UsrotBunu lNpocnekra:

BecenuH JumntpoB Ibxynua Kauaposa

JonynognucaHute nuua, B KayecTBOTO CW Ha MpeAcTaBnsBaliy YnpaBnasalloTo
OpyXecTBo, ¢ noanucute cu, nonoxeHun Ha 11.08.2026 r., geknapupart, Ye MNpocnekTsT
OTroBaps Ha M3NCKBAHWUSATA Ha 3aKoHa.

CBbBET HA OUPEKTOPUTE
Ha ,,EkcnaTt Acet MennpxmbHT EAL,

AeucTBawWo 3a cmeTKa Ha ,,EkcnaTt Akumu PaszBuBawium ce lNasapun‘:

Hwukonawn Bacunes

Hwukona AxkoB
JHannen [loHueB
"mopwua Hukonosa
KoHctaHTMHa OumuTpoea MNeprenosa-Okonuiicka

Oumntbp KoctaguHos
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KONSTANTINA DIMITROVA PERGELOVA-OKOLIYSKA
Qualified time-stamped: 11.08.2026 15:17:29 Z
Complant with eioas.  eyFotrust

Qualified eSignature —

DIMITAR NIKOLOV KOSTADINOV

Qualified time-stamped: 11.08.2026 15:19:41Z

Compiantwitneas.  eyfotrust —

Qualified eSignature
NIKOLAY VASSILEV VASSILEV
Qualified time-stamped: 11.08.2026 14:39:13 Z
Compliant with eIDAS. cﬁ—olrust

Qualified eSignature —

NICOLA SIMEONOV YANKOV

Qualified time-stamped: 11.08.2026 14:43:21Z

Compliant with eIDAS. cﬁotrusl —
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Qualified eSignature

DANIEL PENOV DONCHEV
Qualified time-stamped: 11.08.2026 14:54:20 Z
Compliant with eIDAS. c‘/rolrus(

Qualified eSignature

GLORIYA MARTINOVA NIKOLOVA
Qualified time-stamped: 11.08.2026 14:56:47 Z
Compliant with eIDAS. cﬁ—olrust
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