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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 40 BUCOK PUCK)

HoroBopeH cdoHa ,Ekcnat Akuumn Passuawum ce MNMasapu® (Hapnyan no-gony O® ,Ekcnat
Akunn PassuBawm ce [lNaszapun®, ,Ekcnat Akumm PassuBawm ce [Masapu®, ,[JdoroBopHus
doHa“ unu camo ,PoHaa“), opraHMaMpaH U ynpaenaBaH OT YNpasnsBallo OpYXKeCTBO
“Ekcnat AceT MennpxvmbHT’ EAL (“YnpaensBawoTto gpyxectso”, Y[), nsgaea/npogasa
OsroBe, NpedocTaBAlLM eQHaKBM MpaBa Ha TeXHUTE npuTexaTtenu. Bceku paboTeH geH
0o “ Exkcnat Akumm PassuBawm ce [NMasapu” npeanara Ha MIHBECTUTOPUTE CBOM OSNOBE 3a
npogaxba mn rm uskynyea obpaTHO MO TAXHO XenaHuue. bpoat ganose Ha [JoroBopHuMsA
¢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 aKUMM OT pa3BuUBaLLUTE Ce CTPaHM.

MbenHnat [Mpocnekt 3a nybnuMyHO npegnaraHe Ha ganoBe Ha OO ,Ekcnat Akuum
PassuBawym ce Masapn, ("MpocnekTbT”) cbabpka usanata nHgopmaums, Heobxogmma 3a
B3eMaHe Ha WHBECTULMOHHO pelleHue, BKMYUTENTHO OCHOBHUTE PUCKOBE, CBBbP3aHu C
0® Exkcnat Akuumn PassuBawm ce NMasapn” (“PoHaa”) u HeroBaTa 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 d¢uHaHcoB Hapsop (“KomucusaTta”; KPH) e norBbpauna To3u
Mpocnekt ¢ peweHue Ne 535-0d ot 20.05.2008 r., HO ToBa He O3HayaBa, 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 [pocnekta un [oKymeHTa € KnodoBa
MHoOpMaUnMa 3a WHBECTUTOPUTE, 3aedHO C BCUYKM npunoxedHund, ot ,Ekcnat Acet
MeHunmpkmbHT EAL oTr 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 MeHuaxmbHT” EAL:
rp. Cocpug, yn. “T. C. Pakoscku” Ne 96A

Ten.: +359 2 980 1881

dakc: +359 2 980 7472

JInue 3a koHTakT: QunaHa Togopoea

MHBecTmpaHeTo B asnose Ha O® ,Ekcnat Akumm PassuBawm ce lNasapu” e cBbp3aHo ¢
puckoBe, cneuudnyHM 3a npeanaraHuTe Asnoee, NOAPOOHO nNpeacTaBeHM Ha CTp. 26 ©
cnegpawmTe ot lNpocnekTa.
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MbNEH AKTYAJNTM3UPAH MNMPOCHNEKT HA 1@ ,,EkcnaTt Akuuu PaseuBawm ce Masapu“

AOAHHU 3A 1o ,,.EKCIMAT AKUUU PASBUBALLN CE NA3APU*

(U3m. ¢ Pew. Ha C Ne 291/09.05.2019 r.) (13m. ¢ Pew. Ha C[0 Ne 299/16.08.2019 r.)

(N3m. c Pew. Ha CO Ne 310/23.01.2020 r.) (M3m. ¢ Pew. Ha C Ne 346/08.02.2021 r.)

HaumeHosaHue:

0 EkcnaTt Akunn PassuBalim ce
Masapwn®

Tun:

OTBOpEH

Puckoe npocbun:

yMepeH [0 BUCOK pUCK

Lama Ha y4pedsisaHe:

07.01.2008 r.

CpOK Ha cbuwecmeygaHe:

HAMa

Homep u dama Ha ernuceaHe Ha ®oHOa 8
Pezucmbpa Ha KOH:

Ne 64 o1 25.06.2008 r.

Adpec:

Codbus, yn. “T. C. Pakosckn” Ne 96A

TenegoH (gpakc):

+359 2 980 1881, dpakc: +359 2 980 7472

EnekmpoHeH adpec (e-mail):

office@expat.bg

EnekmpoHHa cmpaHuua:

www.expat.bg

HomuHanHa cmotiHocm Ha eOuH 0571

1 000 (xunaga) neea

Ynpaenssawo dpyxecmeo:.

“Ekcnat AceT MeHngpxkmbHT” EAL

Hwukonan Bacunes Bacunes
NHeecmuyUOHEeH KOHCYImaHm: [aHunen MNeHos [doH4yeB

Mxynus Cawesa Kauaposa

Lernosumap: .fOpobaHk Bvnrapua” AL}

®POHABLT € KONMeKTMBHa UHBECTULIMOHHA CXema OT OTBOPEH TUM 3a UHBECTUpPaHe B LieHHU
KHUXa 1 ApYyrv NUKBMOHW (DMHAHCOBW aKkTVBU, yYpeaeH N OCbLLEeCTBSABALL CBOSTA 4ENHOCT
B CbOTBETCTBME CbC 3aKOHa 3a AEMHOCTTa Ha KONEKTUBHUTE MHBECTULMOHHN CXEMW U Ha
ApYyrv npeanpuaTusa 3a konektusHo nHeectupare (3OKNCANMNKK), 3akoHa 3a ny6nmMyHOTO
npegnaraHe Ha ueHHn kHwxka (3MMNLUK) n noasakoHoBUTE akToBe MO npunaraHeTo My,
3akoHa 3a nasapute Ha ¢puHaHcoBu UHCTpyMeHTUn (3MPU), 3akoHa 3a 3agbrkeHusaTa u
porosopuTte (33[]) n octaHanoTo NPUNOXMMO 3akoHoAaTencTBo Ha Penybnuka bBvnrapus.

®oHabT € 060cobeHO MMYLLECTBO C LEen KOMEKTMBHO MHBECTMpPaHE B MPEXBbLbPrsieMu
LEHHN KHWXKa 1 apyrn nukBMaHW dunHaHcoBu aktnem no un. 38, an. 1 ot 3AKUCAMNKAN Ha
napuvyHn cpeactea, HabpaHu 4ype3 nybnuyHO npeanaraHe Ha AAnNoBe, KOeTo ce
OCBLLECTBSIBA Ha MpMHUMNA Ha pasnpeferieHne Ha pucka, OT ynpasnsBallo OPYXEeCTBO.
3a Hero ce npunara pasgen XV “Opyxectso” o1 33[, ¢ nskno4yeHme Ha un. 359, an. 2 n 3,

yn. 360, 362, un. 363, 6ykeu “B” 1 “r’ 1 un. 364, AOKONKOTO B 3aKOH unu B NpaBunarta Ha
®oHaa He e npeaBuaeHo apyro. PoHABLT ce opraHuaupa v ynpasngsa oT Y[ “Ekcnat AceT
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MeHumpKMBHT” EALL M HAMa opraHu Ha ynpasneHue. Bcuuku OencTBUs BbB Bpb3ka C
aenHoctTa Ha PoHaa ce M3BbpLUBAT OT MMETO Ha YNpaBnsBalloTO APYXEeCTBO 3a CMeTKa
Ha ®oHAaa.

doHAbT M3gaBa/npoaaBa ASNoOBe BCEKM paboOTeH AeH Mo uckaHe Ha uHBectutopute. Cbe
3aKynyBaHETO Ha OsArnoBe, UHBECTUTOpUTE npedasat Ha PoHaa napudHM cpeacTea, KOUTo
YnpaBnaBalloTo APYXeCTBO MHBECTMPA B PasfUyHM LIEHHW KHWXa U OPYrn NIMKBUOHU
dmHaHcoBn aktmBum no un. 38 ot 3OKUCOMKW, npn cnasBaHe Ha HOpMaTUBHUTE
N3NCKBAHNA — C Len ocurypsiBaHe Ha nedvanba 3a uHBecTuTopuTe. Bcekn mHBecTutop
MMa CbLOTBETEH OAN B UMYLLECTBOTO (akTmBuTe M nacmeute) Ha PoHOa M yyacTBa Mo
CbLUNS HAYMH B HeroBute nevyanodtu n 3arybun. CobLLeCcTBEHO NpaBoO Ha NpuTexaTenuTe Ha
OsnoBe e, Mo TAXHO WUCKaHe, TexHuTe ganoBe ga 6baaTr mskyneHn ot PoHga upes
YnpaensBaLloTo APYKECTBO MO LieHa, KoSTO ce 6a3npa Ha HeTHaTa CTOMHOCT Ha akTMBUTE
N oTpassiBa peanuanpaHiTe nevyanom unu saryoum.

HoroBopHunat ¢doHa e ot otBopeH Tun. “Kanutanst” Ha doHOa e paBeH Ha HeTHaTa
cTomHocT Ha aktmBute My (HCA), koaTto He moxe ga 6bae no-manka ot 500 000 neea.
To3n MnHMManeH pasmep TpsibBa ga 6bae gocTurHaT 4o ABE roAvHKU OT noslydaBaHe Ha
pa3spelwleHneto ot KOH 3a opraHmsmpaHe u ynpaeneHue Ha doHga. PoHOBT NOAMNEXN HA
BnnceaHe B nybnuyHute pernctpu no yn. 30, an. 1, 7. 4 ot 3akoHa 3a Komucudata 3a
dunHaHcoB Haasop (3KOH).

I.1. YnpaBnsaBallo ApyXecTtBo

HaumeHosaHue: Y[ “Ekcnat AceT MeHnopxmbHT” EALL
Celanuwe u adpec Ha ynpasreHue: Codpus, yn. “T. C. PakoBckn” Ne 96A
TenegoH (¢pakc): +359 2 980 1881; cpakc: +359 2 980 7472
EnekmporeH adpec (e-mail) office@expat.bg

EnekmpoHHa cmpaHuua: www.expat.bg

LHama Ha y4ypedsieaHe: 30.07.2007 r.

Cpok Ha cbujecmeysaHe: HAMa

PeweHue Ha KOH 3a uzdasaHe Ha nuueH3

3a ussbpuwieaHe Ha 0eliIHocm Kamo Ne 1574-y[] ot 30.11.2007 r.
ynpasnseauwjo 0pyxecmeo:

NHdopmaums oTHOcHO npodecruoHanHus onut Ha [1py>XecTBoTo

.Ekcnat AceT MeHuaXMBHT® EA[l M3BbpLUBaA aKTMBHA AEWHOCT MO ynpasneHue Ha
KnueHTckn aktmeu oT 16.06.2008 r. OCHOBHO MNpeaMmcTBO W CcuIilHa 4epTa Ha
YnpaBnsBalioTo OPYXEeCTBO € eKunbT OT creuyuanuctu ¢ borat onut B obractra Ha
yrnpaBneHneTo M WHBECTULMOHHUA aHanmM3 Ha akTuBM U MIagu ekcrneptu ¢ gobpa
KBanudukauusa n no3HaHna B ceparta Ha oMHaHcuTe.
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Ynpasnenve n dyHkunoHupaHe Ha AP Ekcnat Akuun Passusalum ce Nasapun”

CobrnacHo lpaeunata Ha O0® ,Ekcnat Akumn PassuBawm ce Masapu®, YnpaenssawoTo
OPYXeCcTBO, YneHoBeTe Ha HeroBusi CbBET Ha ANPEKTOPUTE N HErOBUAT UHBECTULMOHEH
KOHCYNTaHT ca OJSTbXHW Aa AeWCcTBaT B Han-0o0Opus MHTEepec Ha BCUMYKM NpuTeXaTenu Ha
asanose BbB PoHOA, KAaTO ce PLKOBOAAT CaMO OT TO3U UHTepec Npu ynpaBrieHWEeTO Ha
doHpa.

YnpaBnsBalwoTo APYXECTBO € ANbXKHO Aa ynpaensiBa AeiHocTTa Ha doHaa B crieaHuTe
HanpaBneHns — ynpaBfieHne Ha MHBECTULMUTE, aaMHUCTPATUBHW YCIYru, AUCTPUBYLUS U
MapKeTUHI Ha aanoBeTe Ha PoHaa. YnpaBnsBawoTo APYKECTBO MHBECTUpa HabpaHuTe
napuyHn cpeactea BbB doHOa CNpsSIMO MHBECTUMUMOHHUTE LENW U WHBECTULMOHHAaTa
nonuTuKa Ha oHaa, onucanu B To3u MpocnekT.

Mpn npogaxbata M 0BpaTHOTO M3KynyBaHe Ha [OANoBe YNpaBnsBallOTO OPYXECTBO
n3ymcnsiBa eMUCUOHHATa CTOMHOCT M LeHaTa Ha obpaTHO U3KynyBaHe Ha AsnoBeTe Ha
doHga nof KoHTpona Ha [denosutapsi, BOAW CYETOBOACTBOTO, MogabplKa M CbXpaHsBa
OTYETHOCTTa M U3MbITHABA BCUYKN APYrK NOJOOHWN 3a4bIhKeHUs, CbobpasHo ycnosusTa u
peda 3a usgaesaHe u npogaxba Ha ganose, ycnosuaTa u pega 3a obpaTtHO M3KynyBaHe Ha
aanoese M obctoaTencTea, Npyu KOUTO 0b6paTHOTO M3KynyBaHe MOoxe Aa Obae BPeMEHHO
CMpsIHO, YCMoBMUATa U pefa 3a n34ucngsaHe Ha eMUMCUOHHATa CTOMHOCT M Ha LeHaTa 3a
obpaTHO U3KynyBaHe Ha OAnoBeTe, KakTo ca onucaHu B To3u [pocnekT. YnpaBnsasawoTo
OPYXXeCTBO ynpasnsiBa UsMoCTHaTa MapkeTuHroea AenHoct Ha PoHoa U M3BbpLUBA
BCUYKN OpYyrM OEVHOCTWU, KOUTO ca HeobXoammu BbB BPb3Ka CbC 3aKOHOCHOOPA3HOTO
dYyHKUMOHMpPaHe 1 npekpaTaBaHe Ha doHaa.

Mpn ochbluecTBABaHE Ha ropernocovyeHuTe OyHKUMN YNpaBnsaBawWoTo OPYXeCTBO B3ema
peLlleHnsa No BCUYKM BbNPOCK, CBbP3aHM C opraHmMsaumsaTta, OernHOCTTa U npekpaTaBaHeTo
Ha ®oHAa, BKITIOYUTENHO:

e l3meHeHMe n gonbnHeHne Ha NpasunaTta Ha PoHaa, Ha MNpaBunarta 3a oueHka Ha
noptdenna n 3a onpegensdHe Ha HeTHaTa CTOMHOCT Ha akTmeBuTe, [paBunarta 3a
OLEHKa W ynpaBfeHMe Ha pucka WU Opyrn BbTPELLUHM aKTOBE, KakTO U OTHOCHO
akTyanuaunpaHe Ha To3u [pocnekT;

o CkniouBaHe, KOHTPON BbPXY M3MbIHEHMETO, NPeKpaTsaBaHe 1 pasBansHe Ha
aorosopute ¢ [lenosutaps, MapkeTmenkbpa U MHBECTULMOHHUTE NOCPESHULM,
N3MNbMHABALLM MHBECTULMOHHUTE HapexaaHnsa OTHOCHO ynpaBneHMeTo Ha
noptdgenna Ha PoHaa;

¢ 1360p 1 ocBoboxaaBaHe Ha permctTpupaHute ogutopu Ha PoHaa;

e VI3roTBsiHe Ha roauWHUS hMHAHCOB OTYET U NpYemMaHeTo My crief 3aBepka oT
n3bpaHnTe perncTpupany ognTopu;

o ExegHeBHO onpegensHe Ha HeTHaATa CTOMHOCT Ha akTmeuTe Ha PoHaa, HCA Ha
€dVH Osn, eMUCUOHHATa CTOMHOCT 1 LieHaTa Ha obpaTHO N3KynyBaHe Ha HEroOBUTE
OANOBE;
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o OnpegensHe n nybnmkysaHe Ha HCA n HCA Ha gsan, cbo6pasHo lNpocnekTa n
MNpasunarta Ha PoHAa;

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

e B3semaHe Ha pelleHue 3a CKIloYBaHe Ha JOrOBOp 3a 3aeM;
e BsemaHe Ha pelueHusi OTHOCHO NpeobpasyBaHe U NpekpaTaBaHe Ha PoHAa;

o V360p Ha nukBmMgaTop/u Npm HACTbNBaHE Ha OCHOBaHME 3a npekpaTaBaHe Ha
doHaa.

Opyrn  KONEKTUBHU MHBECTULIMOHHM cxemMu, ynpasnssaHn o7 Y[ “Ekcnat Acert
MenunopkmbHT” EA (M3m. ¢ Pew. Ha C0 Ne 382/11.10.2022 r.)

Kbm patata Ha nybnukyBaHe Ha HacTtosiwmsa [MpocnekT YnpaBnsiBalOTO OPYKECTBO
ynpaensgea u owe Tpu goroBopHu doHaga: O ,Ekcnat Akumm Passutu [Nasapu’, 0P
.EkcnaT mo6annun O6nuraumn” n O® ,Ekcnart MNMpupoaHn Pecypcn®, aBaHageceT 60pcoBo
TbpryeaHuu cdoHga: “Expat Bulgaria SOFIX UCITS ETF”, “Expat Czech PX UCITS ETF”,
“‘Expat Poland WIG20 UCITS ETF”, “Expat Slovenia SBI TOP UCITS ETF”, “Expat
Slovakia SAX UCITS ETF”, “Expat Hungary BUX UCITS ETF”, “Expat Croatia CROBEX
UCITS ETF”, “Expat Serbia BELEX15 UCITS ETF”, “Expat Macedonia MBI10 UCITS
ETF”, “Expat Romania BET UCITS ETF”, “Expat Greece ASE UCITS ETF” n “Borg Al
Ultra UCITS ETF”, kakTo 1 gBa HaumoHanHu 6opcoBo TbpryBaHu doHga: “Expat Bulgaria
Short SOFIX” n ,Ekcnat lNong”.

[JaHHM 3a 4YneHoBEeTEe Ha ynpaBUTENHUTE U KOHTponHute opradHn Ha YO “Ekcnar Acet
MeunopxkvbHT EAL (M3am. ¢ Pew. Ha CO Ne 291/09.05.2019 r.) (U3m. ¢ Pew. Ha CO Ne
299/16.08.2019 r.) (U3m. ¢ Pew. Ha C Ne 310/23.01.2020 r.) (MA3m. ¢ Pew. Ha CI1 Ne
313/01.04.2020 r.) (U3m. ¢ Pews. Ha CO Ne 331/17.09.2020 r.) (U3m. ¢ Pew. Ha C Ne
381/16.09.2022 r.) (U3m. ¢ Pew. Ha CO Ne 388/24.01.2023 r.)

Y[ “Ekcnat AceT MeHnmkmbHT' EALl e BnNncaHo B TbproBCKMUS PErMCTbp nNpe3 Mecel,
HoemBpu 2007 r. [pyxecTBOTO MMa egHOCTENeHHa cucteMa Ha ynpasrieHne — CbBeT Ha
OVpeKTopuTe, CbCTOSILL, Ce OT NeT usndeckn nuua:

Hukonai Bacunes Bacunes — MI3anbnHMTENEH ANPEKTOP;

HaHwnen MNeHoB [JoH4yeB — N3MbNHUTENEH OUPEKTOP;

Hukona CumeoHoB AHkoB — Npeacenaten Ha CbBeTa Ha OUPEKTOPUTE;

KoHcTaHTMHa JumuTposa lNeprenosa-Okonuincka — YneH Ha CbBeTa Ha AMpekTopuTe;

Mmopua MaptunHoBa Hukonosa — YneH Ha CbBeTa Ha AnpekTopuTe.

Kbm pgatata Ha HacTtoswms [NpocnekT yneHoBeTe Ha CbBeTa Ha guMpekTopuTe HaAmaTt
OpYyrv OeNHOCTU U3BBH OPYXEeCTBOTO, KOMTO Aa ca 3Hauumu 3a genHocTTa Ha Y[ ,Ekcnart
AceT MeHnpxmbHT EAL.
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3anucaH U BHECEH KanuTan

(M3m. ¢ Pew. Ha CI Ne 292/17.05.2019 r.) OcHoBHuAT kanuTtan Ha ,Ekcnat Acet
MennpxkmbHT EALL € B pasmep Ha 640 000 nesa, pasnpegeneH B 640 6pos 6e3HannyHm
akumm, ¢ HoMmmHanHa crtormHocT oT 1 000 neBa Bcdaka. Llenuat kanutan e 3anucaH u
BHECeH OT eHONMYHMSA cobcTBeHUK ,EkcnaTt Kanutan® A

1.2. MHBeCTULMOHEH KOHCYNTaHT

(U3m. ¢ Pew. Ha C Ne 291/09.05.2019 r.) (M3m. ¢ Pew. Ha C[0 Ne 299/16.08.2019 r.)
(M3m. c Pew. Ha C[, Ne 310/23.01.2020 r.) (M3m. ¢ Pew. Ha C[ Ne 346/08.02.2021 r.)

NHBeCTMUMOHMTE peLLeHnst MpU ynpaBneHneTo Ha aktmeute Ha PoHga we 6ObaaT
B3eMaHu OT:;

1. Hukonan Bacunes Bacunes, nuueH3npaH MHBECTULMOHEH KOHCYNTaHT, NpuTexaBaly
ceptncdmkatr Ne 412-UK/02.06.2014 r., n3gageH ot KOPH 3a npmgobuto npaBo 3a
N3BbpLUBAHE Ha AEWHOCT KaTO MHBECTULMOHEH KOHCYNTaHT.

Obpa3sosaHue

1996 — 1997 r. KEIO UNIVERSITY, Tokuo, AnoHusa, Cneumanmsaums no
AaHb4yHa NonuTrka n uHaHCK

1995 — 1997 r. BRANDEIS UNIVERSITY, Yontbm, CALL, Maructsp no
MEeXOyHapoaHa MKOHOMUKA U OMHAHCK

1994 — 1995 . STATE UNIVERSITY OF NEW YORK, Ocywuroy, CALL,
Bbakanaebp nNo 6usHec agMMHUCTPaUUs, PUHAHCU U MKOHOMMKA

1990 — 1994 r. BUDAPEST UNIVERSITY OF ECONOMIC SCIENCIES,
bynanelwua, YHrapus, bakanasbp Mo MIKOHOMUKA U MEHUIKMBHT

HonwnHumenHa

Keasnugukayus

1999 . CepTtuduumnpar uHaHcoB aHanutuk (CFA)

lpogpecuoraneH onum

2010 r. — 0o MmomMeHTa ,Ekcnat Andga“ ALl, uneH Ha CbBeTa Ha AnpekTopuTe
2009 r. — oo MOMeHTa ,=Ekcnat Kanutan“ A[l, npeacraBuTen 1 U3nbIiiHUTENEH ANPEKTOP
2009 r. — 0o MOMeHTa ,Ekcnat Npyn“ EOO[, eaHonnyeH cobCcTBEHMK Ha KanuTana
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2005 - 2009 . MuWHUCTBLP Ha ObpKaBHaTa agMUHUCTPaLMS U
agMunHucTpaTuBHaTa pedopma

2003 — 2005 . 3aMeCTHMK MUHUCTBp-Npeacenaten u MMHUCTBLP Ha TpaHcnopTa
M cboOLeHnaATa

2001 - 2003 r. 3aMeCTHMK MUHUCTBbp-Npeacenarten u MMHUCTBLP Ha
MKOHOMMUKaTa

2001 — 2005 . 39-0 n 40-0 HapogHo cbbpaHue, HapoaeH NpeacTaBUTEN

2000 — 2001 r. LAZARD CAPITAL MARKETS, JloHaoH, BenukobpuTtaHnus,

Crapwwu BuuenpesnaeHT; dupektop ,[poyyBaHus 3a LieHTpanHa
n N3touna EBpona“

1997 — 2000 r. UBS WARBURG (6uewe Warburg Dillon Read), JToHaoH,
BenukobpuTtanus, AcoummpaH gupekTop

1997 r. SBC WARBURG DILLON READ, Hio I7Iop|<, CALl, Anannszartop
,Pa3BuMBaLLM ce eBPONenCcKN Kanmtanosun nasapu”

1996 — 1997 r. SBC WARBURG, Tokuno, AnoHnd, AHanusaTop no ctpaterna Ha
ANOHCKUTE OMHAHCOBM Nasapu

1993 — 1994 . COOPERS & LYBRAND, byganelua, YHrapusi, laHbueH
KOHCYNTaHT

1988 — 1990 r. HapogHa wkona 3a 3anacHu ocumuepu ,Xpucto botes®, rp.
lneseH

2. OaHven lNMeHoB [JoHYeB, NULIEH3MPaH MHBECTULIMOHEH KOHCYNTAaHT, Nputexasaly
ceptudpmkaT Ne 266-M1K/28.01.2008 r., nspgageH ot KPH 3a npugobuto npaso 3a
N3BbpLUBAHE HA OENHOCT KAaTO UHBECTULMOHEH KOHCYNTaHT.

O6bpasosaHue

1999 — 2003 r. BakanaBbp No oMHaHCK, YHMBEPCUTET 32 HaLUMOHAmHo n
CBETOBHO CTOMNAHCTBO
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HonbnHutenHa ksanudukaums

2013 . CepTtudmnumpan cuHaHcoB aHanuTuk (CFA)

lNpogbecuoHarneH onum

FOnn 2019 r. — po ~-Ekcnat Acet MeHngxmbHT EALL, unen Ha CbBeTa Ha
MOMEHTA anpekrtopute

FOHn 2019 . — oo ~Ekcnat Acet MeHnmxmbHT EAL, MaBeH MHBECTULIMOHEH
MOMEHTA OVpeKTop

~Kapon Kanutan MeHnmpxkmbHT EALl, PbkoBoanTen cektop
®eB. 2018 1. —toHM 2019  MIHBECTULUMOHHN CTpaTernm
r.

-EH EH Bbnrapua“ EAL, Ctapwu nopThonno MeHNIXbP
®eB. 2012 — pes. 2018 .

KOnu 2007 — cpes. 2008 . ,,EH EH Bbvnrapusa® EALL, MNopTtdonno MmeHnmxsp

Man 2006 — toHun. 2007 r.  ,YHukpeguT nuaunr ALl, Ctapwm omHaHcoB aHanmnsaTop

3. Ixynusa CaweBa KauapoBa, NuLeH3VMpaH WMHBECTULMOHEH KOHCYNTaHT, NMpuTexasall
ceptndukat Ne 491-MK/03.10.2019 r., nsgageH ot KOH 3a npugobuto npaBo 3a
N3BbPLUBAHE HA AEeNHOCT KaTo MHBECTULIMOHEH KOHCYITaHT.

ObpasosaHue

2016 — 2018 . Yuusepcutet Durham University, AHrnus, Maructbpcka
cteneH: PuHaHcK

2012 — 2016 . YHuepcuteT Sheffield University, bakanasbpcka creneH:

CyeToBoacTBO U PUHaAHCK
LonwriHumenHa Keanugukayusi

2019r. CepTudukaTr 3a npugobuTto npaBo 3a M3BbLPLUBAHE HA
aenHoct kato WHBecTuumoHeH koHcynTaHT Ne 491-
MK/03.10.2019
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2019r. CFA Level lll

lNpogbecuoHarneH ornum

2019 r. —cera »EkcnaTt AceT MeHMmKMbHT EALl, dnHaHCOB aHanusaTop

1.3. HDenosutap

[HaHHun 3a [leno3uTtaps

HaumeHosaHue:

“lOpobaHk Bbnrapusa” AL}

Cedanuwe u adpec Ha yripaesrieHue:

rp. Codums,yn.”OkonoBpbcTeH nbT” Ne 260

TenegoH (¢hakc):

+359 2 816 6215; dpakc +359 2 988 8191

EnekmpoHeH adpec (e-mail):

custody@postbank.bg

EnekmpoHHa cmpaHuua:

www.postbank.bg

[Hama Ha peaucmpauusi:

“lOpobaHk bvnrapusa” Al e BnvcaHa B
CI'C no dompmeHo geno Ne 10646/1991 r.
Ha 15.05.1991r.

Homep u dama Ha paspeweHuemo 3a
usebpuieaHe Ha baHkoga OeliHocm:

JInuensna Ne B-05/1991 r., akTyanuaupaHa
cbe 3anoBeq Ne P/l 22-2252/16.11.2009
Ha Ynpasutensa Ha BHB, npomeHeHa cbec
3anoBeq Ne P[] 22 — 2201/ 12.10.2012 .

ColecTBEHM YCNOBUS Ha gorosopa ¢ [lenosuntaps

CbrnacHoO CKIYeHUs [OroBop Mexay YnpasnsBalloToO [APYXeCTBO, AeWCTBallo 3a
cmeTka Ha doHaa, OT egHa cTpaHa, v [enosutaps, oT gpyra cTpaHa, nocregHaTa Lie
okasBa Ha PoHOa cnegHUTe OCHOBHW YCRyru: (a) CbXpaHeHWe Ha napudHuM cpeacTBa Ha
[orosopHus ¢oHa; (6) M3BbplwBaHe Ha BCUYKM NNnawiaHus OT MMETO U 3a CMeTKa Ha
doHaa; (B) BoAeHe Ha Be3HannyHu LEeHHU KHUXKa, npuTexasaHu oT doHaa no nogcmeTka
Ha/B peructbpa Ha [enosutapsa B “LeHTpaneH pgenosuwtap” A, BHB wnn B pgpyra
NHCTUTYLUMS; () CbXpaHeHVWe Ha HanWyHW LEeHHW KHWxa Ha PoHAa; (4) CbXxpaHeHwe Ha
PUHAHCOBU WHCTPYMEHTM Ha PoHOa, TbpryBaHM B YyxOWHaA (4yKOECTpaHHU LEHHU
KHWXa); (e) cCbxXxpaHeHne Ha yOoCTOBEPUTESTHUN AOKYMEHTU 3a Be3HanmyHn LeHHU KHuXa U
ApYrv OOKyMeHTU Ha [JoroBopHUSA (oHA; (K) u3BbpLUBaHE Ha OPYrK yCriyru, noCoYeHU B
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[IOrOBOpa WMnn 3a KOUTO € 3aabihkeH [enosutapsaT CbrnacHo 3akoHa, MM 3a KOWUTO ce
NOCTUrHe cnopasymeHue OT CTpaHUTE Mo JOroBopa 3a Aeno3nTapHu YCIyru.

[enosnTtapsaTt cbxpaHsBa aktuBute Ha ®oHaa — KaKTO (PUHAHCOBM MHCTPYMEHTM, Taka U
napu4HM cpeacTea — Npu crnasBaHe Ha U3NCKBAHWATA Ha naparpad 3 oT 4ONbIHUTENHUTE
pa3nopenbu n nanckBaHuaTa Ha un. 92, an. 2 ot 3MNPU, cnopea komto [leno3ntapsT He
OoTroBaps npen Kpeautopute cu ¢ (PMHAHCOBUTE MHCTPYMEHTM WM MapuUYHW CPeacTBa,
KOUTO OBbPXKU OT UMETO U 3a cMmeTka Ha PoHaa. [leno3uTapsT npu HUKaKBM obcTosTencTea
He Moxe aa Gnokupa aktueyM Ha PoHOa NO UCKaHWUS!, HACOYeHWU cpelly YnpaBnsiBalloTo
OPY>XEeCTBO, He3aBMCMMO [Janu Te3u WCKaHMs ca OT TpeTa CTpaHa, BKMYMTENHO OT
CcbaebHN M3NbAHWUTENKM, OT HaunoHanHa areHums 3a NpUXoauTe MM OT BCSIKAKBU ApYrv
ObpXXaBHW opraHu. [Jeno3vTtapsT CbxpaHsiBa, 3anuceBa U oTyuTa aktueute Ha PoHpa —
KakTo (PMHAHCOBM MHCTPYMEHTU, Taka M NapudHu cpeacTBa — 3agbanaHcoBo, 6e3 ga rm
BKJ1HOYBaA B cHETOBOAHMSA cu BanaHc.

[lenosuntapsit cbxpaHsiBa U 0T4YMTa akTUBUTE Ha PoHAA — KaKTO (PMHAHCOBU UHCTPYMEHTMH,
Taka W NapuyHu cpeacTea — OTAENHO OT CBOUTE akTBU, OT aKTMBUTE Ha YNpaBnsBaLloTo
APYXXECTBO M OT aKTUBUTE Ha OpPYrv CBOU KIMEHTW NO LOrOBOPU 3a AEN03UTapHU YCIyru.

[enosntapar ocblyecTBaBa 00LW, KOHTPON BbPXy M3gaBaHeTo (MpogaxbaTa), oGpaTHOTO
nskynysaHe wun obescunBaHeTo Ha pfganoBete Ha ®PoHOa, KakTo M CcbOMpaHeTo U
n3non3BaHeTo Ha npmxoante Ha PoHaa Aa 6bae B CbOTBETCTBUE CbC 3aKOHA U HEroBUTE
MpaBuna, KakTo M Aa criegu Aanv Bb3HarpakgeHneTo Ha YNpasnsBawoTo OPYXECTBO €
N34YNCIIEHO M NNaTEeHO B CbOTBETCTBUE CbC 3akoHa U MNpaBunata Ha ®onga. denosutapar
rapaHTupa, 4Ye CTOMHOCTTa Ha OAnoBeTe Ha KOoneKkTMBHaTa MHBECTULMOHHA Cxema ce
n3umcnsiea oT YnpasnsiBaloOTO OPYXECTBO B CbOTBETCTBME CbC 3aKkoHa W lNMpaBunaTta 3a
OLEeHKa Ha nopTdenna n 3a onpenensiHe Ha HeTHata CTOMHOCT W Ha WHAMKaTUBHaTa
HEeTHa CTOMHOCT Ha aKTMBUTE Ha ynpaBnsiBaHaTa KONEKTMBHA UHBECTULMOHHA CXema.
®oHabLT 3annawa Ha [eno3untaps 3a OeMHOCTTa My MO A0roBopa Bb3HarpaxgeHue B
pasmep, onpegeneH B NPUNOXEHWe KbM [OroBopa, KakTto M TakCM U KOMUCMOHWM 3a
TpaHcepn Ha akumm u obnvraumu, U OpyrM BuOOBE YCMyrn CbrracHo Tapuda,
npeacraensBalla 4acT oT Jorosopa.

[oroBopbT ¢ [leno3antapsa e CKIIOYEH 3a CPOK OT eAHa rogvHa, KaTo Bnu3a B cuna u uma
OencTeme camo creq nonyyasaHe Ha HaanexHo ogobperHune ot KOH no pepa Ha un. 18 ot
3OKNCOMNKWN. Ako oo 90 (oeBeTaeceT) KaneHgapHu AHM Npean nstnyaHe Ha cpoka Ha
OEeNCTBME Ha JOroBOpa HUTO e4Ha OT CTPAHUTE HE U3SIBU NMUCMEHO XXeNaHue 3a HEroBoTo
npekpaTtsiBaHe UM NpoMsiHa, TOM Ce CYMTa aBTOMaTUYHO NMPOABLITHKEH 3a CbLLNSA CPOK U
npu CbLUUTE YCNOBUA.

JoroBopbT ¢ [leno3uTtapsa Moxe Aa 6bae npekpaTeH Npu CrneaHuTe yCroBus:

1. Mo B3aMMHO Cbrriacue Ha CTpaHUTe, N3pas3eHo B MMCMEH BUA;

2. EQHOCTpaHHO OT BCsika OT CTpaHuTe, C TPUMECEYHO NMMCMEHO NPeaU3BECTUE;
3. Mpwu npekpaTsasaHe Ha PoHAa;
4

. Mpwn npekpaTaBaHe, OTHEMaHe Ha nuvueH3a unm obsiBABaHe B HECHCTOATENHOCT Ha
YnpaBnsiBalloTO APYKECTBO — Npu ycnosusita Ha 4n. 26, an. 3 ot 3OKNCAONMKA
(t.e. cneg kato [deno3utapsT MO U3KNIOYEHWE € M3BbPLUBAN 3a nepuog, He no-
ObNbr OT TPU Meceua, yrnpaBuTernHu aenctena oTHocHo PoHaa no pena Ha Pasgen
| oT rmaBa neta Ha Hapeaba Ne 44, kaTo AOroBopbT MOXe Aa 6bae npekpaTeH npu
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CKIOYBaHe Ha AOroBop C ApYyro ynpaensiBawo APY>XeCcTBO no peda Ha Pasgen | ot
rmaBa neta Ha Hapegb6a Ne 44 wnu cneg npeoGpasyBaHeTo Ha PoHpa 4pes
CNnvBaHe Unun BriMBaHe);

5. I'Ip|/| OTHEMaHe Ha JiMueH3a 1Uin 00siBSIBaHE B HECLCTOATENHOCT Ha ,D,eI'IOSI/ITapﬂ;

6. MNpn oTHemaHe oT cTpaHa Ha KOH Ha n3gageHoTo paspelleHne 3a opraHmsnpaHe
n ynpaeneHue Ha PoHaa;

7. I'Ip|/| n3MeHeHne Ha JinleH3a Ha ,El,enosmap;l, KaToO U3Kro4BaHe Uin orpaHn4aBaHe
onpeaeneHn OEeNHOCTH, HeO6XOD,VIMVI 3a U3NbITHEHNETO HA AENO3NUTAPHUTE YCITYTU;

8. KoraTo HsiIKOsi OT CTpaHWTE He W3MbIHU CBOE CbLLUECTBEHO 3adbiDKeHue Mo
[JoroBopa rnopaau npuuMHa, 3a KOATO OTroBaps, M3npaBHata cTpaHa MoXe
NMMCMEHO aa pasBanv 4oroBopa, KaTto Aafe Ha Apyrata cTpaHa NMCMeHo Noaxoasiiy,
CPOK 3a M3MbIHEHWE Ha CbOTBETHOTO 3adbiDKeHWe C NnpeaynpexaeHve, 4ye cnef
M3TUYaHe Ha CPoKa Llie CMsATa JoroBopa 3a pasBareH saHanpes.

JoroBopbT c [deno3uTaps ce Ckmo4Ba MpuM crnas3BaHe Ha YCTaHOBEHUTE B 3aKOHa M
MpaBunata Ha PoHAa N3MCKBaHWS U orpaHuYenust. [loroBopbT ¢ [leno3uTtapsi He MoXe Aa
npoTMBopeun Ha MNpaBunaTta n Ha HopmaTuBHaTa ypeaba. Mpu HeCLOTBETCTBUE MEXAY
HopmaTuMBHaTa ypeaba u pgoroBopa ¢ [lenosuTtapsi, ce npunarat pasnopeabute Ha
HopmaTuBHaTa ypeaba.

YcnosusaTta Ha gorosopa ¢ [leno3utaps He morat ga 6baaT NPoOMeHsHW €4HOCTPaHHO OT
[enosntapsa vnn YnpaBnaBalloTo APYXECTBO M OOroBOPBLT HE MOXe Aa pedepupa KbM
BbTPELWHN [JOKYMEHTUM Ha [enosutapa wunu YnpaBnaBawoTo OPYXKECTBO, KaTo
npaBunHUUK, Tapudpu, oblm ycnosus u Opyrn, KOUTo mMoraT ga ObaaT NpOMEHSIHM
€dHOCTpaHHO oT [lenoauTtapss unm YnpasngaBalloTo ApYyXecTBO. Bcsaka npomsiHa Ha
J0oroBopa ce npasu 3agbimMKUTENHO B NMCMeHa doopMa 1 ce nognucea u OT ABeTe CTpaHMu.
B cnyyan Ha npekpaTsiBaHe Ha goroBopa, [eno3uTapaT nNpexBbpisa CbXpaHsBaHUTe OT
Hero aktmeBm Ha PoHOa, KaKTO M BCUYKM HeobXxoouMu OOKYMEHTUM, Ha MOCOYEH OT
YnpaBnsBaLioTo ApyxectBo n ogobpeH ot KPH Hos genosutap.

|.4. CyeTOBOOHM paTn

YnpaBnaBalloTo ApYXeCcTBO e AMbXHO Aa npeAactaBu Ha KomucuaTta 3a duHaHCOB
HaO30p M Ha 0OWEeCTBEHOCTTA CrieAHNTE OTYETU 3a AerHocTTa Ha doHaa:

1. NogunweH ot4yeT B cpok 90 AHKM OT 3aBBLPLUBAHETO Ha PUHAHCOBATA MOANHA;

2. llecTtmeceyeH oT4eT, 0OXBallall MbpBUTE LLIECT Mecelia Ha MHaHcoBaTa roguHa,
B cpok 30 AHM OT Kpasi Ha OTYETHUSI Nepuog.

[o 31 mapT exxerogHo CbBeTHT Ha AMPEKTOPUTE Ha YNpPaBnsBaLLoTO APYXECTBO CbCTaBs
3a M3TeknaTa KanengapHa rogMHa oMHaHCOB OTYET M OKMad 3a AenHocTTa Ha PoHaa u
ro npeacrtaBsl 3a NPOBeEpKa Ha M3bpaHus OT YMpaBMsBaLLOTO OPYXECTBO PErucrpupaH
ogutop. PoHOBT He pasnpegens nocturHatata nevyanba karto Joxon Mexay
npuTexartenute Ha Asanose. YNpaBnsBawoOTO APYXeCTBO pevHBecTUpa nevyanbata Ha
®oHaa, B pe3ynTaT Ha KOETO HapacTBa HeTHaTa CTOMHOCT Ha akTuBuTe Ha doHaa, B
WHTEpeC Ha npuTexartenuTe Ha aanose oT hoHAa.

YnpaenaBalloTo gpyxectso Ha doHa € AnbxkHO ga npeactasm B Komucnara go 10-to
YMCMO Ha Meceua, cnefBall OTYETHUSA, MecedeH BGanaHc n MHdopMaums 3a obema wu
CTPyKTypaTa Ha WMHBECTUUUUTE B nopTdenna no eMUTEHTU U BUMAOBE LIEHHU KHWXA U
ApYyrn oMHaHCOBWN MHCTPYMEHTMW.
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I.5. Ogutopm

(M3m. c Pew. Ha C[1 Ne 291/09.05.2019r.)

3a oauTop, OTroBapsill 3a nNpoBepkaTa W 3aBepkaTa Ha cyeToBoAHaTa WHdoOpmauus 3a
2019 r., YnpaBnsaBawoTo ApyKeCcTBO € m3bpano ,bpHct u Adr Ogut“ OOL, rp. Codumg,

EVK 130972874, npeactaenseaHo oOT Hwukonam [bpHeEB, C pernctpaumoHeH HoMep
612/2004 r.

|.6. BbHLUHWN KOHCYNTAHTU

Hama BLHLIHM KOHCYNTaHTKX, Ha KOUTO fa ce 3annalla cbC cpeacrea Ha [JoroBopeH dhoHA.

|.7. OTroBOopHU 3a U3roTBsaHeTo Ha lNpocnekTa

OTroBopHM 3a n3roTeBAHeTo Ha [pocnekTa ca:

1. Ounana TogopoBa — 3a oMHaHCOBaTa YacT U

2. Ixynna KauapoBa — 3a MKOHOMUYecKaTta 4acT.

Copenoco4veHnTe nuua, ¢ NnoanucuTe cu, NONoXeHu B kpasa Ha MNpocnekTa, Aeknapupart, Ye
cnep nornaraHe Ha Heobxoaumara rpuxka U LOKOMKOTO UM € M3BECTHO, MHdopmauuaTa,
npeacTtaBeHa B [MpocnekTa, He e HeBApHa, NoaBexaalla Unn HembriHa.

Il. MHBECTULULMWOHHA UHO®OPMALIUA
II.L1. MHBECTULMOHHM Lenn U MUHBECTULIMOHHA nonuTuka. OrpaHMy4eHus.

EBAEUNTE MHBECTUTOPU CJTIEABA AA CE SATO3HAAT C TO3W PASLE]TT, 3A A
MPELUEHAT OATIM MHBECTULUWOHHUTE LETIN, CTPATEIUWA U TIOJIMTUKN HA
LEKCIAT AKLIMN PA3BUBALLN CE TA3APU* CBBIIAOAT C TEXHUTE COBCTBEHU
UHBECTULMNOHHW LIETIN.

MNHBECTULIMOHHU Lenn

OcHOBHUM Lenn Ha ,D,OFOBOpHI/IFI (*)OH,EI, Ca HapacTBaHe Ha CTOMHOCTTa Ha UHBECTULMUTE Ha
nputexartennte Ha gdanoBe 4pes3 peann3nmpaHe Ha MakKCUMMalnHUA Bb3MOXEH OoXoad Mnpu
noemaHe Ha ymMmepeH OO BUCOK PUCK N ocurypAaBaHe Ha NUKBUOAHOCT Ha UHBECTULUMUTE Ha
nputexartennte Ha OanoBe. PbctbT ce ocurypdaea 4pe3 WUHBECTUpPaHE BbLB
BMCOKOOAOXOOHM aKTuBW, a YynpaBlieHMETO Ha pUCKa — MNocpeacTBOM TEXHUKM 3a
uMBepcmcbmu,MpaHe M B3aMMHO Cb4yeTaBaHe Ha aKTuBUTE. Cpen, OCHOBHUTE LUenn Ha
doHpa e un ocurypssBaHe Ha NUKBUOHOCT — KakTO Ha Herosute COBCTBEHN WMHBECTULMW,
Taka 1 Ha MHBeCTUUMMTE B asnoBeTe Ha PoHaa.

Hsima curypHocT, 4e ®oHABT We NOCTUrHE UHBECTULIMOHHUTE CU Lienu.
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MHBECTMLIMOHHA CTpaTerms 1 NonmMTmka

MHBecTMUMOHHATa cTpaTernss Ha [oroBopHua poHL npeaBwkaa peanuanmpaHeTo Ha
KanuTanosu ne4vyandu oT LeHHW KHWXKa, NPUxoamn OT AMBUAEHTW/OOXOAN OT ASNOBU LIEHHU
KHWXa, KakTo M TeKylWu [AoXoAuM OT AbMArOoBM LEHHU KHWXKa W apyru  (rvHaHCcoBU
WHCTPYMEHTU. 3a nocTuraHe Ha WMHBECTULMOHHWTE Lenu Le ce npunara ctpaTterns 3a
aKTUBHO ynpaBneHne Ha nopTtdenna oT (PUHAHCOBU NHCTPYMEHTU N NApUYHK CpeacTBa.

Mpn B3emMaHETO Ha MHBECTUUMOHHW peLLUeHns, YnpasBnaBalLloTO APYXECTBO npunara
nocrnegoBatenHo metoga “oTrope-Hagony” (the top-down approach), mspasseai ce B
naeHTudnLmMpaHe 1 aHanua Ha NepcrnekTMBHUTE CEKTOPM B CbOTBETHATa LeneBa CTpaHa
OT cnucbka no-gony u metoga “otgony-Harope” (the bottom-up approach) npu nstopa Ha
KOHKPETHU €EMUTEeHTW, CbOOpasHO THAXHOTO (WUHAHCOBO CbCTOSAHME, TEeHOeHUUW 3a
pasBuUTUE, MEHWIPKMbLHT W KOpPMoOpaTMBHO YnpaBreHue, kpeauTHa wuctopus. Bopgeuy,
KpUTEpUn Npu B3eMaHEeTO Ha MHBECTULMOHHO pelleHne € Bb3MOXHOCTTa 3a pacTex Ha
AafeHaTa UeHHa KHUra, a He cTpemMexa 3a CTpPyKTypupaHe Ha nopTdenn ¢ ydactne Ha
BCUYKM ObpxKaBu, B kouTo PoHOBLT ce hoKycmpa, ¢ Terna, cbobpasHo pasmepa Ha BBI1 Ha
cTpaHara.

C orneg nocturaHe Ha MHBECTULUMOHHUTE Uenu Ha PoHoa YnpaensBalloTo APYKECTBO
nHBecTMpa HabpaHuTe cpenctBa Ha doHAa NPEUMyLLecTBEHO B JIMKBUMOHM aKkuum wn
Tbpryemu npasa, NpueTu 3a TbpProBus Ha ObNrapckM uUnu 4vyxgecTpaHHu perynupanHmu
nasapu, KaTo Le ce cTpemu ga noctura rnobanHa gusepcudukauus. Npyu HopmanHu
nasapHu ycnosuna ®oHabT we nHeectupa Ao 100% oT akTuBuUTE CUM B akuMu, ThpryBaHu
npeaMMHO B pasBMBalUM Ce CTpaHW, KaTo cbOniogaBa nasapHata kanuTanusaums Ha
CbOTBETHUTE cTpaHn. PoHOBLT MOXe aa mHBectuMpa Ao 20% oT akTmBMTE CU B rnodanHm
KoprnopatneHu obnuraumm n moxe ga nHeectupa oo 100% B Obp)KaBHW LEHHM KHIDKA B
MOMEHTU Ha nasapHu TypOyneHumn. WHBeCTMUMMTE B AbLMATOBU LEHHW KHMXKA U
WHCTPYMEHTU C (pUKCupaHa OOXOOHOCT Ce M3BbpLUBAT NPeayMHO C Len nogabpXaHe Ha
NUKBMAHOCT M B MOMEHTM Ha MNasapHU CbTPeceHus.3a MocTuraHe Ha OCHOBHUTE CU
MHBECTULMOHHN Lenn PoHOBLT MOXe Aa npunara noaxoasuwim crpaTerMm 3a npeanassaHe
OT nasapeH, BanyTeH 1 Apyr1n pUckoBe Mo NpeLeHka Ha YnNpaBnaBaLLloTO APYKECTBO.

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

1. AKumn B OpyXecTBa, TbpryeMu npaBa M APYrn LEHHU KHUXA, €KBMBANEHTHU Ha
akuum B ApYXecTBa, JOMNyCHATW A0 MW TbPryBaHW Ha perynupaH nasap fno un.
152 ot 3MPUN nnn TepryBaHn Ha apyr perynupad nasap B bwnrapusa — go 50% ot
aktueuTe Ha PoHAaa;

2. Akuun B apyXecTBa, Tbpryemu npaea u Opyrn LEHHW KHWXa, EKBUBANEHTHWU Ha
akumm B ApY)XecTBa, AOoMycHaTW 0O UMW TbpryBaHW Ha perynupaH nasap no 4.
152 ot 3PN unu TbpryBaHu Ha Apyr perynvmpaH nasap B ObpXaBa YfeHKa, KakTo
W gonycHatM 3a TbproBuss Ha odwmumaneH nasap Ha doHgoBa 6Gopca unu
TbPryBaHuW Ha ApYyr perynupaH nasap B TpeTa AbpXaBa, KOMTO € BK4YEeH B
cnucbk, ogobpeH oT 3amecTHUK-npeacenaTensd w/unu nocoyeH no-gony — 6e3
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orpaHmn4yeHuA,

3. AKuMn n ganose Ha OpYyrM KOMEKTUBHU WMHBECTULMOHHM CXEMMW, BKMHOYUTENHO
©opcoBO TbpryBaHn OHAOBE, MNOMYYMnM paspelleHne 3a U3BbpLUBAHE Ha
JenHoct cbrnacHo [OupektuBa 2009/65/EO w/vnn Ha [gpyrn  KONEKTUBHU
WHBECTULIMOHHM CXEMW MO CMUCBLIA Ha 4n. 4 oT 3akoHa 3a AeWHOoCTTa Ha
KONEKTUBHUTE WHBECTULMOHHN CXeMU W Ha ApYrn NpeanpuaTUa 3a KOMEKTUBHO
uHBectupaHe (3OKNCAOMKW), cbc cepanuwe B bbnrapusa, B gpyra Obpxasa
yneHka Unu B TpeTa AbpXXaBa OTroBapsLM Ha U3MCKBaHUNATA Ha yn. 38, an. 1, T.
5, 6. “a” 3OKNCOIMKW npu ycnosue, 4ye cbrnacHo yCTaBUTE U NpaBuniata Ha Te3u
KONEKTUBHU MHBECTULMOHHM CXeMU Te MoraT ga MHBecTupart obLLo He noBeye oT
10 Ha CTO OT aKTMBWUTE CU B OPYrN KONMEKTMBHM WHBECTULMOHHW cxemn — 6es

orpaHn4yeHus;

4. Bnoroee B 6GaHku, NnaTtuMu Npu NouckBaHe Wnv Npu KOUTO CbLUECTBYBa NpaBOTO
Aa GbaaT u3TerneHy No BCSKO BpeMe M C AaTta OO0 najexa He noeeye ot 12
MeceLa, Npu ycrnoeue Yye 6aHkaTa e cbe ceganuue B Penybnuka Bbnrapus nnv s
Apyra gbp)aBa YrieHka, a ako e CbC cefanvile B TpeTa Abpkaa, Npu ycrnosue,
4ye e obekT Ha OnaropasyMHW npaewuna, Komucusita no npeanioxeHve Ha
3aMecTHUK-NpeacenaTens e onpegenuna 3a eKBMBaneHTHU Ha Te3n CbINacHo

npaBoToO Ha EBponenckns cbo3 — 6e3 orpaHnyeHus;

5. MInoTeyHn obnuraumm n gpyru 4bAroBy LEHHU KHKA, 3ganeHn ot 6bnrapcku nnm
Yy)XaecTpaHHW BaHKu, AonycHaT 4O UNW TbpryBaHyW Ha perynupad nasap no un.
152 3PN vnn TbpryBaHu Ha apyr perynupan nasap B Penybnuka Bwnrapusa nnm
B Apyra AbpXaBa YneHka, Unn gonycHatu 3a TbProBus Ha oduumnaneH nasap Ha
doHpoBa 6opca unu TbpryBaHu Ha Apyr perynupaH nasap B TpeTa Abpxasa,
KOWTO € BKIKYEH B CNuMcbka, oaobpeH oT Komucusita no npennoxeHne Ha
3amecTHuK-Npeacegatensd n/vnm e nocoveH no-gony — Ao 10% ot aktmBuTE Ha

®doHaa;

6. KopnopatmBHu obnuraummn (M3BbH Te3n No T. 5), Apyrv ObNrOBM LEHHU KHMXa U
WHCTPYMEHTN Ha Napu4Hua nasap, AOMyCHaTM OO0 WM TbpryBaHW Ha perynupaH
nasap no un. 152 ot 3M®UN wnu TbpryBaHn Ha Ha Opyr perynupaH nasap B
Penybnuka Bwnrapusa nnu B gpyra gbpkaBa YneHka, unv gonycHatu 3a TbproBus
Ha ocdmumaneH nasap Ha doHgoBa 6opca MNU TbpryBaHW Ha APYr perynupad
nasap B TpeTa AbpXaBa, KONTO € BKIOYeH B cnucbka, ogobpeH ot Komucusata no
npegnoxeHne Ha 3amecTHUK-Npeaceaatensa u/unum e nocodeH no-gony — 4o 20%

oT aKkTuBuTe Ha PoHaa;

7. Bes orpaHnyenus, o6wo go 100% ot aktmemTe Ha PoHaa B:

a) LeHHN KHWXKa M MHCTPYMEHTU Ha napu4Husi nasap, emMuTupaHu ot Penybnvka

anrapvm nnn gpyra abpXxasa 4rieHKa,

6) UHCTPYMEHTWN Ha Napu4HMA nNasap U3BbH Te3W, TbPryBaHW Ha perynupad nasap,
aKko BbpXy emucusiTa UM eMmUTeHTa Ha Te3uM WHCTPYMEHTU ce OCbLUEeCTBsBa
Hag3op C uen 3awmta Ha BIOXUTEeNnuTe wWnu BroroseTe, rapaHTMpaHu oOT
Penybnuka bbnrapusa nnu gpyra gbpkaea urieHka, eMUTUPaHU UnNu rapaHTupaHm
oT bbnrapckata HapogHa 6aHka, OoT ueHTpanHa 6aHka Ha Apyra AbpXKaBa YreHka,
oT EBponenckaTta ueHTpanHa 6aHka, ot EBponenckuns cbto3 unu ot EBponenckaTa
nHBecTMUMOHHa 6aHka, OT TpeTa ObpXkasBa, a B chnyyaute Ha degepanHa
AbpXaBa — OT eOuH OT 4YneHosBeTe Ha dedepanHata gbpxkasa, oT nybnuyHa

MeXxayHapoaHa opraHn3aund, B KOATO YieHyBa NoHe €Ha AbpXaBa YJ1eHKa,
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B) UEHHW KHWKA W MWHCTPYMEHTM Ha NapuyHMa nasap, emMuUTUpaHu unu
rapaHTupaHu ot nuuarta no 6. “6” (6es Ttesn no 6. “a@”), n gonycHatu OO wnu
TbpryBaHu Ha perynupad nasap no un. 152 ot 3MNPUN vnn TbpryBaHn Ha gpyr
perynupaH nasap B Penybnuka Bbnrapusi unn B gpyra AbpaBa uYneHka, vnuv
AonycHaTh 3a TbProBus Ha omumaneH nasap Ha poHgoBa 6opca unu TbpryBaHu
Ha Opyr perynupaH nasap B TpeTa AbpxaBa, KOWTO € BKMHOYEeH B CNUCHbKa,
ono6peH ot Komncuata no npeanoxeHve Ha 3amecTHuK-npeacegatens;

8. HaCKopo n3gageHn uUeHHU KHUXa, aKo YCrnoBuAaTa Ha eMUcudata BKro4BaTt

noemMaHe Ha 3adbJPKEHME fa Ce UCKa JonycKkaHe U Aa 6baat JonycHaTu B CPOK He
no-obnbr OT efHa roguHa OT u3gaBaHeTo MM 3a TbproBus Ha “Bwbnrapcka
doHgoBa 6opca — Codhms” ALl nnu Ha apyr odumumaneH nasap Ha gpyra oHaoBa
Gopca unu apyr perynupaH nasap, BKMYeEH B CNUCHK, 04obpeH ot Komucuata no

npegnoxeHne Ha 3amecTHuk-npencenatens — 0o 30% ot aktnemte Ha PoHAaa;

9. [depuBaTtvBHM (PUHAHCOBU UHCTPYMEHTU, OTFOBapPSILLM HA U3UCKBAHUATA Ha un. 38,
an. 1 1.7 or 30KNCOINKWN — po 30% ot aktnBmTe Ha PoHAa.

10. Apyrn, ponyctumm cbrnacHo un. 38, an. 1 ot 3OKNCOMKNA ueHHW KHwxa un
WHCTPYMEHTU Ha napu4yHus nasap — 8o 30% ot aktnemte Ha PoHAa;

11. [pyrn gonyctMMmn oT 3akoHa (OMHAHCOBU MHCTPYMEHTU, cbrnacHo yn. 38, an. 1, T.
8 o1 30KNCAOINKN — go 10 Ha cTo oT akTuBMTE Ha PoHAa.

CwbrnacHo [lMpaBunarta Ha ®oHaa, OCBEH Ha perynupaHy nasapu B ObpXKaBW YNeHKU Ha
EC, doHOBbT MHBECTMPA M Ha criegHuTe nasapu B TPeTU CTpaHu: (BCKMOYBA CMUCHK C
onobpeHn ot KOH no npeanoxeHve Ha 3amMecTHUK-NpeacedaTens nasapuv U apyru
perynupaHu nasapv no CMUCbIia Ha 3aKkoHa):

ObpxaBa Masap Masap
Australian Securities
ABcTpanus
Exchange
ADKEHTUHE Buenos Aires Stock
P Exchange
BbocHa n XepuerosmHa Sarajevo Stock Exchange Banja Luka Stock
Exchange
Brasil Sao Paulo Stock
Bpasunus
Exchange
BenukobpuTtaHus London Stock Exchange
Ho Chi Minh City Stock
BueTtHam
Exchange
Ervner Egypt Stock Exchange
EcToHus NASDAQ OMX Vilnius
National Stock Exchange of
NHauna india Ltd. Bombay Stock Exchange
NHpoHe3na Bursa Efek Indonesia
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Kazakhstan Stock
KasakcTaH

Exchange
KaHapa Toronto Stock Exchange
Katap Qatar Stock Exchange
Kunbp Cyprus Stock Exchange
KuTan Shanghai Stock Exchange | Shenzhen Stock Exchange
JlaTtBnsa NASDAQ OMX Vilnius
JlntBa NASDAQ OMX Vilnius
MaKenoHms Macedonian Sock

A Exchange

Manainaus Bursa Malaysia

Casablanca Stock
Mapoko

Exchange
Mekcuko Bolsa Mexicana de Valores
MoHronus Mongolian Stock Exchange

Hoa 3enaHgus

New Zealand Exchange

Hopserus Oslo Bors ASA
Ob6eaunHeHu Apabcku Dubai Einancial Market Abu Dhabi  Securities
EmunpcTea Exchange
Mepy Bolsa de Valores de Lima
Monwa Warsaw Stock Exchange
PyMbHUS Bucharest Stock Exchange
Moscow Internbank Russian Trade System -
Pycus Currency  Exchange - RTS
MICEX
CwuHranyp Singapore Exchange
CnoBaknsa Bratislava Stock Exchange
CnoBeHus Ljubljana Stock Exchange

CveanHeHn AmMepuKaHCcKu

WaTun

NYSE

Chicago Stock Exchange,
NASDAQ

Cbpbus Belgrade Stock Exchange

TavsaH Taiwan Stock Exchange

Tainang Stoc_k Exchange of
Thailand

Typuuns Istanbul Stock Exchange
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YkpanHa Ukrainian Stock Exchange EFTS Stock Trading
ystem
YHrapus Budapest Stock Exchange
Philippine Stock Exchange
;‘()MHMHMHM Hong Kong Stock
OHKOHT
Exchange
[ XoHkowr Hong Kong Stock Exchange
XbpBaTcka Zagreb Stock Exchange
Yexns Prague Stock Exchange
Uumnun Santiago Stock Exchange
LWsenuapus Swiss Exchange
IOAP Johannesburg Stock
Exchange

KOxxHa Kopes

Korea Stock Exchange

AnoHuns

Tokyo Stock Exchange

HoroeopHusaTt doHg He Moxe aa npugobusa ueHHW (GnaropogHn) MeTanu n cepTudmkaTi

BbPXY TSAX.

KoHKkpeTHaTa CTpykTypa Ha akTUBWUTE 3aBWCM OT MOMEHTHUTE NasapHU YCroBUS U €
AVHaMMYHa B rPaHULMTE Ha FOPENOCOYEHUTE OrpaHUYEHMsl, KakTo MO OTHOLLEHME Ha
BMOOBETE aKTVMBW, Taka M MO OTHOLLEHME Ha reorpadckaTta CTpyKTypa.MHeecmuyuoHHU

02paHuUYeHusi

Mo-gony ca NOCOYEHWN OrpaHMYeHusTa, NPUNOXMMU MO OTHOLLEHME Ha WHBECTUUMUTE Ha
doHaa cvrnacHo 3OKNCLOMKA n MNpaeunaTa Ha ®oHAa.

1. YnpaBnsiBawoTo OPYKeCTBO He MOXe [a WHBecTupa noBeye OT 5 Ha cTo OT

akTuBuTe Ha PoHAa B LUEHHW KHMXKA UMM B MHCTPYMEHTU HA MapuyHMsA nasap,
n3naneHn ot eauH eMUTEHT;

YnpaBnsiBawoTo APYKECTBO He MOXe Aa MHBecTupa noeedye oT 20 Ha cTo OT
akTuBuTe Ha ®oHaa BbB Brorose B eaHa 6aHka;

PuckoBata ekcnosvuma Ha ®PoHOa KbM HacpewHata CcTpaHa no caenka ¢
AepvBaTUBHM (PMHAHCOBU MHCTPYMEHTU, ThbpryBaHW Ha U3BbHOOPCOBK nasapu, He
MOXe ga Hagxebpns 10 Ha CTO OT akTMBMUTE, KOraTto HacpeliHaTta cTpaHa e 6aHka
no un. 38, an. 1, 7. 6 ot 3OAKNCANKW, a B octaHanute cny4yam — 5 Ha cTO OT
aKTUBUTE;

YnpaBnaBalLloTo ApyeCcTBO MoXe Aa uHBectupa o 10 Ha CTo OT akTuBWUTE Ha
doHAa B LIEHHW KHMXKA UNW B MHCTPYMEHTU Ha NapudHns nasap, n3gageHun ot eguH
€MUTEHT, Npu ycnosue Yye obLiata CTOMHOCT Ha Te3n MHBECTUUUKN HEe HaaBuLLaBa
40 Ha cTO OT aktmBuTe Ha PoHaa. OrpaHMYEHMETO MO M3peyveHne NbPBO He ce
B3emaT npensug BroroseTte B 6aHKU No T. 2, AepUBAaTUBHUTE UHCTPYMEHTU NO T. 3,
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10.

11.

LUeHHUTe KHWXa, WHCTPYMEHTUTE Ha napuyHua nasap no T. 6, , Kakto wu
WHCTpyMeHTUTE Mo T. 11;;

O6Lwara CTOMHOCT Ha MHBECTMUMUTE MO T. 1-3 B LEHHU KHKA U MHCTPYMEHTU
Ha Napu4yHMs Nasap, M3g4adeHn OT edHO Nuue, BIIOroBeTe npu ToBa NULE, KakTo U
ekcnosvumaTa KbM CbLOTO NMue, Bb3HMKHaANa B pes3yntaTr Ha CAeNnkn C
AepvBaTUBHM (PMHAHCOBWN MHCTPYMEHTU, TbpryBaHn Ha M3BbHOOPCOBM Nasapu, He
TpsioBa aa Haaxebpnd 20 Ha CTO OT akTnBMTE HO POHAA;

YnpaBnaBalloTo ApYyXeCTBO MOXe fa UHBecTupa o 35 Ha CTO OT akTuBuTe Ha
®doHOa B LEHHU KHWKa U MHCTPYMEHTU Ha NapuyHusa nasap, usgageHu oT eauH
E€MWUTEHT, aKko Te ca u3gadeHu unu rapaHtupadm ot Penybnuka Bvnrapusa, gpyra
AbpXaBa 4neHka, OT TEXHW MECTHW opraHu, OT TpeTa AbpkaBa unu ot nybnuyHa
MeXAyHapoaHa opraHM3auns, B KOSTO YrieHyBa NoHe eHa ObpKaBa YneHKa;

O6Lwara CTOMHOCT Ha MHBECTMUMUTE MO T. 1-6 B LEHHU KHKA WU UHCTPYMEHTU
Ha Napu4HMsA Nasap, M3aadeHn oT €4HO NuLe, BoroBeTe Npu TOBa NULE, KaKTo U
ekcnosvumaTa KbM CbLOTO NMue, Bb3HMKHaNa B pe3yntaT Ha COenku C
AepvBaTUBHM (PUHAHCOBM MHCTPYMEHTU, HE MOXe Aa HaaxBbpns 35 Ha CTO OT
akTmeuTe Ha PoHAaa;

NuuaTa, nNpuHagnexaw KbM efHa rpyna 3a LUenuTe Ha CbCTaBsiHe Ha
KOHCONMAupaH OUHAHCOB OTYET CbINacHO NPU3HaATUTE CYETOBOAHM CTaHAapTH, ce
pasrnexagart KaTo e4Ho nuue npu npunaraHe Ha orpaHuyeHusTa no 1. 1-7;

O6uaTa CTOMHOCT HA WHBECTULMMTE B LIEHHM KHMXKA WU WHCTPYMEHTU Ha
napuvyHus Nasap, eMUTUpaHK OT efHa rpyna, He Moxe Aa Haaxebpns 20 Ha CTo OT
CTOMHOCTTa Ha akTusuTe Ha PoHAaa;

[oroBopHunatT ®oHA He MOXe Aa npuaobuea nosedye OT:

1. AeceT Ha CTO OT aKuuM1Te 0e3 NpaBo Ha rnac, usgaaeHu oT eaHo NuLe;

2. OeceT Ha CTO OT obnurauunTe unu Opyru AbAroBM LEHHU KHWKA, N3A4ageHn oT
e[Ho nuue;

3. OBageceT M MeT Ha CTO OT ASANoBeTe Ha efHa KONeKTMBHA WHBECTULIMOHHA
cxema, nornyyuna paspelleHve 3a U3BbpllBaHe Ha AEVHOCT CbrnacHo [Jupektusa
2009/65/EO Ha CbBeTa w/unu apyra KOMNEKTUBHA WHBECTMLMOHHA cCxema no
cmucbna Ha un. 4 3AKNCOMNKW, HesaBMcuMO ganun e cbC ceganuvile B Abpkasa
YyrieHka Unu He;

4. peceT Ha CTO OT MHCTPYMEHTUTE Ha NapuyHNA nasap, U3gageHun oT egHo nmue.

YnpaBnaBalloTo APYKECTBO MoXe Aa uHBecTupa o 10 Ha CTO OT akTMBUTE Ha
doHOa B OAMNoOBeTe Ha efHa KOJNEKTUBHA WMHBECTULMOHHA CXema, BKMHYUTENTHO
GopcoBO TbpryBaH (poHA, nonyyuna paspelleHne 3a U3BbpPLUBAHE Ha OENHOCT
cbrmacHo [upektmBa 2009/65/EO Ha CbBeta wunu gpyra  KONEKTMBHA
MHBECTULMOHHA cxema no cMmucbna Ha un. 4 ot 3AKNCOMNKW, cbec ceganuuie B
Bvnrapusa, B gpyra gbpxaBa uneHka unv B TpeTa ObpkaBa OTroBapswun Ha
nanckeaHmata Ha un. 38, an. 1, 1. 5, 6. “@” 3OKNCAOMNKWN, npu ycnosue 4e
CbrfacHoO ycTaBuTe M npaBuiata Ha Te3n KONEKTMBHWM UHBECTULMOHHM CXEMU Te
mMoraTt ga uHBecTupaT obuwio He noBeye oT 10 Ha CTO OT akTUBWUTE CU B ApPYru
KONEKTUBHU WHBECTULIMOHHM CXeMW, He3aBUCUMO Jann e CbC cedanuue B
ObpXaBa uYNeHKa unu He, Npu crna3BaHe Ha OONbIHUTENHUTE YCMOBUA U
orpaHmyeHundaTa 3a obLmst pasmep Ha Te3n MHBECTULMK, CbrnacHo vn. 8, an. 2, 1. 3
oT lNpaBunata Ha PoHaa.
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12. OrpaHnyerHusata no an. 1, 4, 6, 7 n an. 10, T. 1 He ce npunaraT, KoraTo ce
yrnpaxHsaBaT NpaBa Ha 3anMcBaHe, NPoM3TUYaLLM OT LEHHU KHXKA N MHCTPYMEHTU
Ha Napu4HKs nasap, KOUTO ca YacT OT akTMBMTe Ha PoHaa.

Mpy HapylieHWe Ha MHBECTULMOHHUTE OrPaHUYEHNUsI MO NPUYMHU U3BBbH KOHTpOMa
Ha doHga unu B pesynTaT Ha yrnpaXxHsiBaHe NpaBa Ha 3anucBaHe, TOW € AJTbXeH B
7-0HEBEH CPOK OT yCTaHOBsIBAHE Ha HapylueHueTo aa yeegomu Komucusita, kaTto
npeaocTaBu MHOPMaLUMs 3a NPUYMHUTE 33 Bb3HMKBAHETO MY U 3a nNpeanpueTute
MEpPKM 3a OTCTpaHsBaHETO My. MHdopmauusi 3a npegnpueTuTe MepkM He ce
npeacTaBsi, ako HapyLLIEHMETO e OTCTPaHEHO A0 NPeACTaBsiHe Ha YBEAOMITEHMETO.
MpropUTETHO, HO HE MO-KbCHO OT LUECT Mecela OT Bb3HUKBAHE Ha HapyLLEHMETO,
ype3 cpoenku 3a npodaxba akTMBMTE ce npuBexaaTr B CbOTBETCTBME C
WNHBECTULIMOHHMTE OrPaHNYEHNs1, KaTo Ce OTYMTa MHTEPEeCHT Ha NpuTexartenuTte Ha
Aasnose.

[loroBOpHUAT POHA HE MOXe [a MMa €eKCrno3uLus, CBbp3aHa C [AepuBaTUBHU
(pVMHAHCOBM WHCTPYMEHTM, MO-rofisiMa OT HeTHaTa CTOMHOCT Ha akTUBWUTE My.
EkcnosuuusaTa ce nsyucnsBa, KaTo ce B3emart npeasu TekyllaTa CTOMHOCT Ha
6as3oBMsA aKTUB, PUCKBbT Ha HacpellHata cTpaHa No caenkata ¢ AepuBaTUBHUS
pMHAHCOB MHCTPYMEHT, 6baelmTe konebaHns Ha nasapa, KakTo U HeOOXOAMMUST
nepvon OT Bpeme 3a 3aKkpusaHe Ha nosuuusaTa.

[loroBopHUSIT hoHA MOXe Aa UHBECTUPA B AepUBATUBHU (DUHAHCOBM UHCTPYMEHTU
npu cnassaHe Ha orpaHu4eHusITa No anvHeun 7 - 9 1 Npu ycrnosue Ye ekcrnosnymsaTa
Ha 6a3oBUTE aKTUBWM KyMyraTMBHO HEe HaaXBbpnsa orpaHuyeHusTa no an. 1 - 9.

13. (Hoea ¢ Pew. Ha C[ Ne 353/08.04.2021 r.) Obwarta CTOMHOCT Ha puckoBaTta
ekcnosmuma Ha ®oHaa, cBbp3aHa C AepyvBaTUBHM (PUHAHCOBM WUHCTPYMEHTW, He
MoXe Aa 6bae no-ronsiMa OT HeTHaTa CTOMHOCT Ha akTMBUTE MYy. YNpaBnsBaLloTo
APY>XeCTBO npunara MeTofa Ha noeTute 3aabimKeHns 3a n3dmcnsasaHe Ha obuiarta
puckoBa ekcrosmumst Ha PoHga cnpsmo Hacoknte Ha CESR 3a uamepBaHe Ha
pucka u m3dncnsaBaHe Ha obliaTa pMCKOBa €KCMo3ULMA M pUcKa Ha HacpelyHaTta
CTpaHa npuv KONEKTUBHUTE MHBECTULMOHHK cxemn (CESR/10-788).

U3uckeaHusi KbM UeHHUmMe KHUXa, UHCMpyMeHmume Ha fapuyvyHusi nasap u
dpyaume akmueu o 4. 38 om 3KUCAIMNKU u kbm cmpykmypama Ha akmueume u
nacueume u nukeudHocmma Ha [Jo2oeopHusi hoHO

NHdopmaums 3a OCHOBHUTE MHBECTULIMM Ha [1JoroBopHUSA poHA

Axummn. AKumuTe ca LeHHU KHUMM, JaBaluy Ha npuTexaTenute um npaso Ha COBCTBEHOCT
Ha onpegeneH Asan OT  OpyXecTBOTO-emMuTeHT. OOBWKHOBEHWTE akuum pJaBaT Ha
npuTexarenute cuM npaeBo Ha rnac B obwoTo cbbpaHMe Ha akumoHepuTe, NpaBoO Ha
OVBUAEHT M NUKBUOAUWOHEH [Asr, Cbpas3MepHO C HOMWHanHata CTOMHOCT Ha akuuaTa.
MpuBunernposBaHnTe akuuu, ugasaHu ot Ny6nuYHM ApyxecTtea, MoraT ga gasaT npasBo
Ha JONbMHUTENEH UMY rapaHTUpaH AUBUAEHT, UMW rapaHTUpaH NUKBMOALNOHEH AN, Ux
npueunernsa 3a obpaTHO M3KynyBaHe; YacTHUTE Opy>KecTBa MoraT ga usgaBaT akumm u ¢
Apyrv npusunernn. MpuemunermposaHuTe akumm moraT Aa 6baaT 6e3 npaso Ha rnac. lMpu
yBenvyaBaHe Kanutana Ha OpYXeCTBOTO akuuMoHepuTe uMmaT npaBo ga 3anuwiaT HOBW
akuun, npoMnopuMOHanNHO Ha MnpuTexaBaHua OT TAX AAn npegu  yBenuyeHWeTo.
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MpuTexatenute Ha akuum B OaOEHO OPYKECTBO MoraT fa neuvensiT Kakto Aoxon OT
AVBUOEHT, ako [OPY)XeCTBOTO pasnpedeny TakbB, Taka W KanutanoBa ne4vanba ot
rokayBaHe Ha nasapHara LieHa Ha akumuTe.

ObpxaBHu ueHHM kKHuxka (AUK). ALK ca ObnaroBu UeHHM KHWXKA, u3gaBaHU WU
rapaHTupaHu oT gbpxaBaTta. [lpuTexaTenar Ha TakmBa LEHHW KHMXKA € KpeauTop Ha
ObpxaBaTta. bbnrapckata gbpxaBa msgasa [LIK 3a nokpmBaHe Ha CBOW KpPaTKOCPOYHWU,
CPeaHOCPOYHU UMK OBAFOCPOYHN HYXXAN OT UHAHCOB pecypc. AbpKaBHUTE LIEHHU KHMXKA
mMoraTt ga 6baaT AEHOMWHMPAHW KakKTO B fieBa, Taka M B €BpO, LATCKM AoNapu uin B
apyra BanyTta. Bemukn 6bnrapckm OLK ca rapaHTupanu ot Penybnuka Bwnrapusa mn ce
cunTaT 3a HUCKOPUCKOB NN 6E3PUCKOB NHCTPYMEHT.

O6Gnurauum, usgageHn ot 6bnrapcku oowmHn. OGMKHOBEHO YpE3 EMUTUPAHETO UM C€E
uenun HabupaHeTo Ha cpeacTBa 3a OCbLUECTBABAHE Ha WMHBECTULMOHHA Mporpama,
nogobpeHna B obwMHCKaTa MHGpPACTpyKTypa M nogobHwn genHoctn. Morat ga 6bpar
obesneyeHn (c OBLLNHCKN MMOTU UK OPYIN akTUBK) N HeobeaneveHu (rapaHTMpaHm camo
C penyTaumsita Ha obwurHaTa-nsgaten). lNpu gobpo drMHAHCOBO CbCTOSIHME Ha obLMHaTa
— eMUTEHT WNKn KayecTBeHo obesneyeHve TO3N BUA AbLITOBU LIEHHM KHMXKA CbLUO ca
CMSITaHM 3a HUCKOPUCKOBU (PMHAHCOBWN MHCTPYMEHTMU.

KopnopaTtuBHuTte o6GnuraumMm Ha 6bnrapcku emmTteHTU. KopnopaTtuBHute obnuraumm
ca cpeacTBo 3a HabmpaHe Ha bMHaAHCOB pecypc OT CTpaHa Ha akUMOHEpPHUTE ApYXecTBa
nog dopmarta Ha 3aeM. PuckbT Ha Bcdka emucusi obnuraumm 3aBuCKU OT OEWHOCTTA,
(OMHAHCOBOTO CBLCTOSHWE W KPEeAUTHUSI PENTUHT Ha KOMMaHUATA-EMUTEHT, KakTo U OT
HanuMuneTo Unu Bnaa Ha obesneyvyeHneTo nNo emucusTa. [JoxoauTe oT TX 0BUKHOBEHO ca
No-BMCOKM OT AoxoauTe Mo cbuaMmepummuTe no cpodHocT OUK, nnoteyHn nnu obimHckn
obnuraunu.

UnoteuHu o6nuraymu. ChrnacHo 0bArapckoTo 3akoHOAATENCTBO, MMOTEYHU obrmMraumm
ce msgaesaT camMo OT OaHku. BbaHkMTe emuTupaT Te3an KHWka 3a peduHaHcupaHe Ha
onepaumMmMTe CM U 3a yBenMyaBaHe Ha KpeguTHWUTE cu nopTdennu. XapakTepHOTO 3a
unoTeyHnTe obnuraumm e, 4Ye ca obesanevyeHn C B3eMaHuUsi MO MUMOTEYHU KpeauTwu,
oTnycHaTu oT OGaHkaTta-usgarten. [oKpUTMETO Ha WNOTeYHUTe obnurauum oT AadeHa
eMnCcUa He MOoXe [a e Nno-Marko oT obllaTta CTOMHOCT Ha 3a4bIiMKEeHUaATa Nno rnaBHMLUM Ha
HamupalwmTe ce B obpalleHne M3BbH BaHkaTa-usgaten unoTevyHu obnuraumm OT Tasu
emucus. MNMopagn HanMuMeTo Ha obeaneyeHne, KakTo U OOCTOSTENCTBOTO, Ye ANTbXHUK N0
obnuraunmnTe e BaHka, crnassalla crneumanH U3NCKBaHUA 3a KanutanoBa ageKkBaTHOCT U
NUKBMAHOCT W OCblUEecTBsIBalLlla AelHoCcTTa cu noa Haas3opa Ha BbHB, ce cunta ve
NNoTeYHUTE obnmrauumn ca HUCKOPUCKOB (PMHAHCOB MHCTPYMEHT.

YyxaecTpaHHM LeHHU KHuxka. 1O ,Ekcnat Akummn Passusalum ce Nasapu” Bb3HamepsiBa
0a WHBECTUpA B HHAKOM BUOOBE YYXKOECTPAHHU LIEHHW KHWXKA, HAW-4ecTO B aKumuM U
CBbp3aHUTE C TAX Tbpryemu rnpasa, NpueTn 3a TbProBuUS Ha ropenocoyeHuTe nasapu B
ctpaHn ot UME w/vnun gpyrm gbpxaBu — uneHkm Ha EC, kakto u no-manka cteneH — B
KBanuuuupaHn ObnNroBU LEHHU KHWXA, eMUTUMPaHM OT YyXXOeCTpaHHWM MpaBUTENCTBA,
MEeXOYHapOA4HU OpraHusaumm, obLIMHCKM opraHun, 6aHKm n eMUTEHTU ¢ JOOBbP KpeauTeH
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PENTUHT.

BaHkoBM geno3nTtu. baHkoB 4eno3nT ca napuyHn CpeacTBa, OCTaBEHM Ha CbXpaHeHue B
KPeAUTHUTE YUYpeXaeHUs M NOoArNexawm Ha Bb3CTaHOBSIBAHE Ha BHECIOTO MM nuue npu
npeaBapuTENHO yroBopeHn ycrnoBus. baHkoBuTe aeno3uTtn moraT Aa 6vaat CPoOYHM Unu
6e3cpoyHn, ¢ pukcMpaH MnM nnaBalw, NUXBEH MNPOLEHT, B NieBa MNM 4yxgecTpaHHa
BanyTa. baHkoBUTE MHCTUTYUMK ce nuueH3upaT oT BHB, ako oTroBapsT Ha n3nckBaHusTa
Ha 3akoHa. Te noanexar Ha HeENPeKbCHAT KOHTPOMN OTHOCHO (OMHAHCOBO MM CbCTOSIHUE OT
Ynpaenenuve “baHkoB Hapgsop” Ha BHBE. [lNopagn ToBa TO3M BWO WHBECTULMOHHM
WHCTPYMEHTU CbLLO Ce CMSATa 3a HUCKOPMCKOB.

Opyrn MHBECTULIMOHHWN CTPaTErMN U TEXHUKK

3a nocturaHe Ha OCHOBHUTE WHBECTULMOHHM LULenn Ha [oroBopHua  poHA,
YnpaBnaBalloTo ApYXeCTBO MOXe [a npunara n nogxogswy ctpaterMm M TEXHUKU 3a
npegnaseaHe OT nasapeH, BanyTeH U Apyrn puckoe (“XxemxkumpaHe”). caenku ¢ onuum,
croubpcu, cyanose u apyrm gepmBaTun. [JOKONKOTO € CbBMECTUMO C MHBECTULNOHHUTE
uenu un orpaHndyeHna Ha PoHga, TakMBa cTpaTerMm M TeXHUKM MoraT ga Obaar
N3Mnon3BaHn NOHSAKOra, No npeueHka Ha YNpaBnsaBaLloTo APYXECTBO M 3a yBenuyaBaHe Ha
AoxogHocTTa OT uHBecTuumnte Ha PoHpa. CoenkuTe C gepuBaTtM ca CBbp3aHW C
pasfiMyHU U NO-BUCOKM PUCKOBE, OTKOMNKOTO MPU TPaaAULNOHHUTE MHBECTULUK (BX. “PrnckoB
npocun”’: Puckose npu n3nonssaHe Ha gepuBatn’). Hama curypHocT, 4e nogobHn caenkm
N TeXHUKN, ako 6baaT ocbLecTBeHU, We 6baat ycnewHn. Be3aMoXHOCTTa 3a 13nonssaHe
Ha NOCOYEHUTE CTpaTerMn 1 TEXHUKM MOXe Aa 6bae orpaHuveHa OT nasapHUTE YCrnoBus,
KaKTO 1 OT perynaTuBHu1 Npasunia n n3nckBaHus.

Bb3moXxHO € PoHOBLT, B CbOTBETCTBME CbC 3aKOHA, Aa KynyBa LIEeHHWN KHMKAa C YroBOpKa Aa
r npogage obpaTHO Ha npodaBada, Npu cnasBaHe M3MCKBaHUATA Ha Ha yn. 27 n 28 ot
3OKUCAOMNKW n 3akoHa 3a goroBopute 3a MHAHCOBO obe3neveHne (Tesn caenkm Ham-
o6LL0 ca No3HaTK KaTo JOrOBOPU C YroBOpKa 3a 0OpaTHO U3KynyBaHe unu “peno” caenku).
Te3an poroBopu MoraT ga Ce CKAYBaT MpU  pasfnuYHM  YCNOBUSE OTHOCHO CpPOK,
AeduHnpaHe Ha uUeHa Ha obpaTHO wu3kynyBaHe W obesneyeHve, B 3aBUCMMOCT OT
KOHIOHKTYpaTa v nocTurHatata 4OroBOPEHOCT C KOHKPETHMS KOHTpareHT. CKnioYBaHeTo Ha
TakmBa goroBopu Guxa mMornu ga onTUMM3MpaT peHTabunHocTTa M NUKBMOHOCTTA Ha
HoroBopHuss ¢oOHAO, KaTO HEroBUTEe KOHTPareHTM e cnegsa Ada OTroBapsiT Ha
npeaBapuTenHo onpedeneHn OT  YNpaBnsiBalWOTO  APYXEeCTBO  U3UCKBaHUA  3a
KpeauTocrnocobHOCT.

YnpaBnaBalloTo APYKECTBO LWe credBa Hacokute B pasgen X oT Hacokum OTHOCHO
6opcoBo TbpryBaHuTe ¢oHgoBe (ETF) u Bbnpocute 3a [MKWUML, (ESMA/2014/937).
®oHOBT MOXe Oa U3Non3Ba TEXHWKM UM MHCTPYMEHTW, CBbP3aHM C LIEHHU KHUXa WU
WHCTPYMEHTU Ha Napu4yHUsA nasap, Npu YCroBWUsiTa U OrpaHuMdeHusTa, onpeaerieHn B
MpaBunata Ha PoOHAA, HO B HMKAKbLB CrlyYan Te3n TEXHUKN HAMa Aa BOAAT 4O OTKIOHEHWe
OT WHBECTUUMOHHUTE uenn Ha dPoHoa wnm ga [obaBAT AOMBIAHUTENHU PUCKOBE B
CpaBHeHMEe C MbpBOHaYanHaTa MonmuTMKa Ha PUCK, KakTo ca onucaHu B paBunata Ha
doHpa. Korato 1 ako npegnpueme TakmBa AencTBus, POHABLT LWe rapaHtvpa, 4e € B

C1p. 23 0T 44



MbJIEH AKTYANTU3UPAH NMPOCIEKT HA O® , EkcnaTt Akunu PaszBuBawm ce lNasapu*

CbCTOSIHME MO BCAKO BpeMe Aa nsseme obpaTHO BCUYKM JAOEHU B 3aEM LEHHU KHUXKA UIK
Aa npekpaTn BCAKO CKIMOYEHO OT HEero crnopasyMeHue 3a faBaHe B 3aeM Ha LieHHU KHUXKa.
CpoyHu peno crnopasymeHusi u obpaTtHu peno CropasyMeHusi, YUATO NPOOBIMKUTENHOCT
He HaaBuwWaBa cefemM [HKW, Le Ce cuuTaT 3a CAENKW, YAUTO YCNoBMS MNo3BoNsABaT
n33eMBaHe Ha akTMBuTe OT cTpaHa Ha PoHOa nNo BCAKO Bpeme. [0MWHMAT OTYET Ha
doHaa crneaBa Aa BKIIOYBA CbLLUO Taka NOAPOOHOCTM OTHOCHO:

a) PwvckoBaTta ekcnosunumsi, NOCTUrHaTa NocpeacTBOM ehrKkacHN TEXHWUKM 3a
ynpasneHne Ha noptdenna;

b) WapeHTnyHOCTTa Ha KOHTpareHTa/KOHTpareHTUTE Ha Te3n edonKacHM TEXHMKM 3a
ynpasrneHne Ha nopTtdenna;

c) Bwpga v pasmepa Ha ob6e3neuyeHuneTo, nonyyeHo ot NMKUMLK 3a HamansasaHe Ha
eKkcrnosmumaTa Ha KOHTpareHTa; NpMxoavTe B pesyntart Ha eprKkacHU TEXHWUKM 3a
ynpasneHne Ha noptdenna 3a uenus oT4eTeH nepuog, 3aeHo C HanpaBeHuTe
MPEeKn N HENpeKkn onepaTMBHU Pas3xoam 1 NNaTeHnTe Takcu.

Korato YnpaBnsiBawoTo OPYXECTBO cuuTa, Y€ ca Hanuue HeobudamHm obCcToATENncTBa,
onpaBhaBallM 3alWMTHA WHBECTUMUMOHHA CTpaTerns Wnu He ca Hanuue AoCTaTbyHO
noaxogsiliM 3a WMHBECTUPAHE UEHHWM KHWXa, aktuBute Ha PoHga moraT ga Oboat
TpaHchopmupaHu 6e3 orpaHuyeHne B 6aHKOBU OENO3UTH.

M3nckBaHus 3a NUKBUOHOCT

CTpykTypata Ha aktuBuTe M nacusute Ha [oroBopeH ¢oHa TpsibBa ga oTroBaps U Ha
crnegHUTe U3NCKBaHUS:
e He no-manko ot 70 Ha CcTO OT WMHBecTUUMUTE B akTmeBm no uyn. 38, an. 1 or
3OKNCOMNKWN Tpsbea aa 6baaT B akTMBM C NasapHa LieHa;
e ®oHOBLT NOCTOSIHHO TpsibBa Oa pasnonara ¢ MUHUManHW TNUKBUOHW CPeacTBa,
KaKkTo cnepBa:
e [lapuyHu cpeacTBa (BKMOYUTENHO BMOroBe B KpEAMTHU MHCTUTYLMK No 4n. 38, an.
1, 7. 6 o1 3OQKNCAONMKW), LeHHN KHMXKA, UHCTPYMEHTU Ha NapudHMs nasap no un.
38,an 1, 1. 1-3o0t1 3AKNCOMNKA n gsanose Ha KONEKTUBHU MHBECTULIMOHHU CXEMM
no un. 38, an 1, 7. 5 ot 3AKUCAINKW c nasapHa ueHa, MUHCTPYMEHTU Ha NapUYHUS
nazap no un. 38, an. 1, 1. 9 ot 3AKUCANKWU n kpaTkoCpoyHM B3emMaHus — B
pa3mep He no-manko ot 100 Ha CTO OT NpeTerneHnTe TeKyLN 3a0bIDKEHS;;
e [lapuyHu cpeacTBa (BKMOYUTENHO BIOroBE B KPEAMTHU MHCTUTYUMK No yn. 38, an.
1, 7. 6 ot 3OAKNCAOIMKW), ueHHn KHWMXKa M UHCTPYMEHTW Ha napuyHusa nasap,
emuTupaHu ot Penybnuka Bbnrapusa wnu gpyra gbpxasa YneHka, U UHCTPYMEHTHU
Ha napuydHus nasap no un. 38, an. 1, 1. 9, 6. ,@” ot 3AKUCAINKW — He no-manko oT
70 Ha CTO OT npeTerneHuTe TeKylWM 3adbihKeHUs,, C  U3KINIYeHne Ha
3a4bJPKEHNATA, CBbP3aHM C yvacTMe B YBENIMYEHMETO Ha Kanutana Ha nyonuyHun
Apy>XecTBa.

doHALT MOXe Aa M3Mon3Ba pasnUYHU BMOOBE Ofepauun Ha napuyHus nasap (peno
COEnKkW, 3aemMaHe Ha LEHHW KHWXa) C Len ocurypsisBaHe Ha TNUKBUAHOCT Mpu
HeobX0QMMOCT, ako 3adbiDKeHWsiITa NO 0OpaTHO M3KynyBaHe Ha OANOBETE HAAXBbPIS
Tekywata napu4yHM HanuyHoctT Ha PoHaa M ocUrypsiBaHETO Ha LOOMBITHUTENHU NapUYHM
cpeacTBa Ypes cneluHn npoaaxbu Ha akTuBM OM OOBENO 4O HaKbpHsIBaHE Ha MHTepeca
Ha ocTaHanuTe uHBecTUTOpU BbB PoHAa. MogobHM onepaumm ca MNO3BOMEHM MpU
€KCTPEMHM NasapHW YCIOBUS — NEPMOAN HA HMUCKA NasapHa NMKBUAHOCT, BUCOKWU NasapHu
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dnykTyauun unun gpyrm obcroatencrtea, kouto 6uxa gosenu Ao NOTeHumanHu 3arybu 3a
TEeKyLMTE MHBECTUTOPM BbB PoHAA crneq ocurypsisaHe Ha Hy)XHaTa NUKBUAHOCT

Mpn HapyweHue Ha u3MCKBaHWATaA MO nNpeaxogHuTe anuHen [loroBopHUAT (POHL €
ONTbXXEH Han-KbCHO Ha crnefBaluma paboTteH aeH ga yBegomu Kommucusata, kaTo nocoysa
NPUYMHUTE 3a HapyLleHWEeTO U B 7-OHEBEH CPOK npeanara Mepku 3a npueBexgaHeTo Ha
NUKBMOHOCTTA B CbLOTBETCTBME C HOPMATUBHUTE Wu3NcKkBaHuA. PoHOBLT npuBexada
NUKBNOHOCTTA CM B CLOTBETCTBME C HOpMaTUBHUTE u3nckBaHusa B 30-gHEBEH CPOK OT
ycTaHoBsIBaHe Ha HapyweHueto. Korato, npeanm p[ga wustede 7-OHEBHUAT CpPOK,
[oroBopHunAT oHL npuBede NUKBMOHOCTTA CUM B CbOTBETCTBME C HOPMAaTUBHUTE
n3nckeaHusd, Ton ysegomsisa Komncusta 3a ToBa Har-KbCHO Ha crnegsalums paboTeH OeH.
B TO3KM cnyyan msnckBaHeTO 3a npegnaraHe Ha MepKkn No MbPBOTO U3peYeHue He ce
npunara.

Opyrn orpaHn4enmns

Mpn ynpaeneHue Ha [orosopeH OHA YNpaBnsBalLOTO APYXECTBO Le cna3sa BCUYKU
HOPMAaTMBHU WM3NCKBAHUS U OrpaHuMYeHusl, BKITIOYUTENHO onpedernieHuTe C peLleHns Ha
K®H. YnpaenaBawoTo Apy>KECTBO HE MOXE Aa NPOMEHS npeaMeTta Ha AerHoCT Ha PoHaa
Unu ga B3ema peLueHue 3a HeroBoTo npeobpasyBaHe No ApYr HAYMH, OCBEH Ype3 CnnBaHe
W BNuBaHe crie paspelueHme ot KOH.

YnpaBnsaBawoTo APYXKecTBO, KakTo M [Jeno3utapaT, KoraTo AencTBaT 3a CMeTka Ha
doHpa, He moraT fAa AaeaT 3aeMu unu aa obesneyaBaTt UNKU rapaHTUpaT 3aabimKeHns Ha
TpeTu nuua ¢ umyLlecTso Ha PoHaa.

Mpn ocbliecTBABaHE Ha MHBECTULMOHHATa cu AenHocT POoHOBLT HEe MOXe Oa npoaaBa
LEHHM KHUXA, UHCTPYMEHTW Ha NapuyHUa nasap v apyrn oMHaHCOBU MHCTPYMEHTU MO Yfl.
38,an.1, 1.1, 2,319 ot 3AKNCANKW, konto PoHaBLT He nputexasa [JoroBOpHUAT poHA
He MoOXe [Ja nMof3Ba 3aemMu, OCBEH B CriyyauTe, OMnpedeneHn OoT AeNCTBaLLoTO
3akoHogartencTteo. [lon3BaHETO Ha 3aeMuM Ce M3BbpLUBA CamMO C NpegBapuUTESHOTO
paspelleHne Ha KOH n npn egHOBpEMEHHOTO Cra3BaHe Ha cregHuTe YCrnoBus:

e 3aeMbT Oga e HeobxoauMm 3a MNOKPMBAHE Ha 3adbiDKeHusTa no obpaTHOTO
N3KynyBaHe Ha OAI0BE;

e 3aembT, CbOTBETHO obLiaTa cyma Ha 3aemMuTe B €4WH M Cbll nepuon, Oa He
HagBuwasa 10 Ha cTo oT akTuBuUTE Ha PoHAaa;
CpokbT Ha 3aemMa Aa e He No-Abnbr oT 3 Meceua;

e Kpegutogaten no 3aema ga e camo 6aHka, ¢ U3knoveHne Ha [denosuTaps.

YnpaBnsiBawoTo APYKECTBO HE MOXe [a WHBECTMpa akTMBuTe Ha [oroBopHUsS poHa (1
Ha BCMYKM YyMNpaBnsiBaHW OT HEro AOroBOpHM (OHAOBE) B akuMMTE C MpaBO Ha rnac Ha
eavH eMWUTeHT, Taka 4Ye npuoobuToTo YyyacTMe B Te3M akumMuM na Mo3BofvM  Ha
YnpaBnsiBawoTo APYKECTBO WM Ha YNEeHOBETE Ha HEeroBuTe YnpaBUTENHU UMK
KOHTPOIHM OpraHu, 3aeaHO UMK NOOTAENHO, Aa YNPaXHSBAT 3HAYUTENHO BIINUSIHUE BbPXY
eMuUTeHTa.

[MpomMeHn B UHBECTULIMOHHA CTpaTernd, NoNMTUKa U OrpaHnYeHns

openoco4yeHnTe MONIOXKEHUST OTHOCHO WHBECTULMOHHATA cCTpaTerus, nonuTuka wu
OorpaHMYeHnsa ca ornpegeneHn B npasunata Ha PoHOa M CbLOTBETCTBAT Ha 3aKOHOBUTE
n3nckBaHma KoM gdatata Ha [lpocnekta. Hakon oOT Te3n nonoxeHws moraT ga Obpar
NMPOMEHSIHWU MO pelleHve Ha YnpaBnsaBalloTO APYXEeCTBO, cnep opobpeHMe Ha Ha
HaA30pHUA opraH cbrnacHo pasnopeandbute Ha 3OKUCOMWU, npn ycnoBue 4ye ToBa e
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B Han-goOGBLP UHTepeCc Ha UHBECTUTOPUTE UIN criegBa OT 3aKOHa UM pelLlueHue Ha
K®PH. HezaBncumMo OT ropHOTO, ako Bb3HMKHE HECBHOTBETCTBME MEXOY WHBECTULMOHHATA
cTpaTterusi, NonuTuKa 1 orpaHnyeHms Ha doHaa, Taka KakTo ca uanoxexu B [pocnekTa, n
nocneasawmn npomeHn Ha 3OKNACOMNKNA n Ha noasakoHOBUTE akTtoBe MO HEroBoTO
npunaraHe OTHOCHO W3UCKBaHUSATA WU OrpaHMYeHusiTa KbM CbCTaBa U CTpPyKTypata Ha
WHBECTULMMTE N KbM OeNHOoCTTa Ha [loroBopHusa ¢oHA, criegsa ga ce npunarat HOBUTE
HOpMaTMBHU pasnopenbu OT BnM3aHeTo MM B cuna. B Te3nm cnyyam YnpaensiBawoto
OPYXeCTBO LWe npuBeae npasunarta u lNMpocnekta Ha JoroBopHua poH B CbOTBETCTBUE C
HOPMAaTMBHUTE NPOMEHMN B HAN-KPaTKMS pa3yMeH CPOK.

I1.2. PuckoB npocun Ha 0P ,,Ekcnat Akuuu PasBuBawm ce MNMasapu®.
(M3m. ¢ Pew. Ha C[0 Ne 351/24.03.2021 r.) (M3m. ¢ Pew. Ha C[] Ne 353/08.04.2021 r.)

MoTeHumanHuTe npuTexatenu Ha pganoBe Ha [HoroBopeH doHg ,Ekcnat  Akumm
PaseuBawm ce [llazapu“ cnegsa ga Obaat 3ano3HaTU C PUCKOBETE, CbMPOBOXAALLM
HeroeaTa [OEeWHOCT M Ha 6aszaTta Ha TexXHUTe WHAMBMAYANHW WHBECTULMOHHW Lenwu,
TONEPAHTHOCT KbM PUCK M MHBECTULUMOHEH XOPU3OHT Aa B3eMaT adeKBaTHO peLleHue 3a
WHBECTUPAHE B LEHHWN KHXa Ha PoHaa.

BaxHo e ga ce 3Hae, Ye UHBeCcTULIMATA B AAnoBe Ha [loroBopHusa ¢oHO He e GaHKOB
Oeno3nT N cnepoBaTenHoO TA He e rapaHTupaHa cbrnacHo 3akoHa 3a rapaHTupaHe
BrioroBete B OaHKUTe WM OT HAKaKbB Apyr Bua rapaHuusa. CToMHOCTTAa Ha
oanoBeTe MOXe pga Obae noanoxeHa Ha kKonebGaHuMsA nopagu cbCTaBa WU
TEXHUKUTE Ha ynpaBfieHMe Ha MWHBECTULMOHHMAT nopTdenn Ha DPoHAaa.
MpeaxogHuTe pe3yntatm Ha ®oHpa (HMBO Ha Bb3BpalWAeMOCT) HAMAT Bpb3Ka C
ObaewmTe My pe3ynTtaTu M He ca [OCTaTb4HM 3a B3eMaHe Ha pelleHue 3a
MHBecTUpaHe B gsnose Ha PoHAa.

PuckoB npodun

PuckoBmat npodwun Ha goroBopeH (hoHO npeacTaBnsiBa KOMMYECTBOTO M BUAA PUCK,
KOUTO YyMNpaBnsaBaLWOTO OPYXECTBO Noema 4pe3 WHBeCTUpaHe Ha aktusute Ha PoHAaa,
MManKn 3a Len NoCTUraHeTo Ha XeraHaTta gOXO4HOCT. Puckosuat npodun Ha doHaa ce
pasnuyaBa OT PUCKOBUTE (PaKTOPW, XapaKTEPHN 3a LEHHUTE KHWXKA, KaKTO U OT PUCKOBUTE
dakTopu, CBbp3aHn C AernHocTTa Ha [JoroBopHUS OOHA.

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

OnucaHve Ha OCHOBHUTE PUCKOBE, CBbP3aHU C AENHOCTTa U MHBECTULIMOHHUA nopTdenn
Ha doHOa, KOUTO ce noemaTt Mnpsko WM KOCBEHO OT WHBECTUTOPUTE NocpeCcTBOM
npugodbusaHe Ha asanose Ha PoHaa

Mo OTHOWweHWe Ha aenHocTTa cv POHABLT € M3NOXKEH Ha pasfnyHM BUOAOBE PUCK,
oKasBaliM Bb3OeNcTBUE BbpXy Herosute pesyntatn. OCHOBHWUTE PUCKOBE, KOUTO
WHBECTUTOPUTE LLE HOCAT Npu MHBECTMpaHe B asnose Ha AP ,Exkcnat Akumn Passualim
ce lNasapu®, ca:

Ma3apeH puck

Bb3amoxHoCTTa oa ce peanuaupar 3aryou nopaav HebnaronpusiTHi U3MEHEHUS! B LLEHUTE
Ha LEHHW KHIKa, NasapHUTe NIMXBEHW NPOLEHTH, BanyTHU KypcoBe M Apyrn. To3u nasapeH
pUCK 3acara HeTHaTa CTOMHOCT Ha akTuBuTe Ha doHaa, KOSTO CblUO Lie Bapupa B
pe3ynTaT Ha NPOMEHMWTE Ha Na3apHUTE LIeHW Ha akuMuTe 1 ApyruTe LeHHN KHIXKa, B KOUTO
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doHABLT € MHBecTupan. Han-pasnuyHn ca akropuTte, KOUTO BNUSAST HA NasapHaTta LeHa
Ha onpegeneHn akuum (Hanpumep, UHAHCOBU OTYETW, pasKpMBalLM HamManeHue Ha
nevyanbaTta Ha OpYXeCTBOTO, U3gano akummiTte; 3aryba Ha OCHOBEH KIMEHT; CbaebeH MCK
Ha ronsmMa CTOMHOCT, NpPeasiBeH CpeLly OPYXeCTBOTO; MPOMsiHA Ha perynaumuite B
onpegeneHa nHaycTpus). He Bcuykn nogobHu dhaktopu morat aa 6baat npeaBvaeHu.

EKCTpeMHVI nas3apHu AgBnxxeHusA

MNMasapHaTa LeHa Ha PUHAHCOBUTE WHCTPYMEHTU, B KOUTO € MHBecTupan ®oHObT, Moxe
Aa Bapupa nopagu Bb3HUKHANM MPOMEHW B MKOHOMMYeckaTa W nasapHata cpeaa,
napuyHaTa nonuTMKa Ha UeHTpanHuTe OaHkW, JenoBaTa akTMBHOCT Ha EMWUTEHTUTE,
CeKTopa, B KOWTO ornepvpa eMUTEHTBLT U TbPCEHETO W NPeAnaraHeTo Ha nasapa Ha LEeHHU
KHUXa.

JlnxeBeH puck

JNINXBEHMAT pUCK € Bb3MOXHOCTTa OT HamarsiBaHe Ha CTOMHOCTTa Ha AafeHa LeHHa KHura
B pe3ynTaT Ha MNokayBaHe Ha NMXBEHWUTe paBHUWa. o npuHUMN, MOKayBaHETO Ha
NUXBEHWUTE paBHULLA Bnusie HEGNaronpusTHO Ha LeHUTE Ha aKLUMUTe U MHCTPYMEHTUTE C
dmKcpaHa JOXOAHOCT, KaTo obnuraumMmTe ¢ mKeUpaH KyrnoH.

BanyTteH puck

PUcKbT OT HamansiBaHe Ha CTOMHOCTTa Ha MHBECTUUMSITA B [adeHa LEeHHa KHura wnu
AenosunT, IEHOMMHMPaHU BbB BaryTa, pasnuyHa oOT fieB M eBpo, Nopaan U3MeHeHue Ha
Kypca Ha obMsiHa Mexay Tasu BanyTa 1 fieBa unm espo.

LleHoBuM puck

Puck, CBbp3aH C UHBECTUUUU B akuun umnun Opyrn ganoBm LUEHHU KHMXKa — PUCKDBT OT
HamansiBaHe Ha CTOMHOCTTa Ha WHBECTMUMATA B [JafdeHa UeHHa KHura npu
He6J'IaFOI'IpVI$|THI/1 NPOMEHN Ha HMBaATa Ha Na3apHUTE LEeHN.

JNlnkBnpeH puck

Puck, cBbp3aH C Bb3MOXXHOCTTa OT 3aryoyu Unu npornycHaTi Nonsv oT HanoXUTENnHW unu
NPUHYAUTENHN NpoAaxXOW Ha akTMBM NpuM HebnaronpuAaTHU nasapHU ycnoeust (kaTo
HanpvMMep HUCKO TbPCEHe MNpW HanMYnMeTo Ha CBpbXNpeaaraHe).

HopmaTtuseH puck

lMpocnekTbT € Wu3roTBEH B CbLOTBETCBUE C [AeWCTBalLMTE 3aKoHUM U perynauuu.
YnpaBnsBaLioTo ApYXecTBO U/unu ®OHABT 1 HErOBUTE MHBECTULMNOHHM LIENN U NOSTUTUKK
mMoraTt ga 6baart 3acerHaTu oT 6baeLlum NPOMEHU B 3aKOHMTE U perynaummte. HoBu nnu
MoanuumnpaHn 3akoHW, npasuna v perynaumm B bbnrapua vnn EBponenckusa cbios
Morat ga He MO3BOMAT WM YyBCTBUTEINHO Ja orpaHuvyaT Bb3MOXHOCTTa PoHOLT Aa
WHBECTMPA B OnpegeneHn WHCTPYMeHTU. Te cCbwo MOXe [[a Bb3npenstcrear
CKMIOYBAHETO Ha [OroBOpU C onpedeneHn TpeTu CcTpaHu. ToBa MoXe [a yBpeau
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cnocobHocTTa Ha PoHaa Aa M3NbIHSABA CbOTBETHUTE MHBECTULMOHHU LENW U NONUTUKK.
N3nbnHeHMeTo Ha TakMBa HOBU MM MOAUMULIMPAHN 3aKOHW, NpaBuna u perynaumm moxe
[Aa OoBefe 40 yBennYeHUe Ha BCUYKM UMK HAKOM pa3xoan Ha doHaa M MoXe [a Hanoxu
npecTpyktypupaHe Ha ®doHaa, C Uen crna3BaHeTO Ha HOBUTE MpaBwuna. Takoea
€BEeHTyarHo NpecTpyKTypupaHe MoXe [a BKIoYBa pa3xoam 3a npecTpykTypupaHe. Korato
NPecTpyKTypupaHe He e Bb3MOXHO, MOXe Aa ce npuberHe KbM npekpaTsiBaHe Ha PoHAa.
AkTvBuTEe Ha doHOA nognexar Ha MpoMsiHa B 3aKOHW WNM perynaumMu wunu Takasa
NpoMsiHa MOXe [la Ce 0Tpasu Ha CTOMHOCTTa UM U/UNK NUKBMOHOCTTA UM.

KpeauTteH puck

OueHknTe Ha penTuHroBu areHumm kato CtangapTt eHf lMybpc, Myyauc mn duty ca
MeXOyHapoaHO npu3HaT GapomeTbp 3a KPeaAUTHUSA PUCK Ha LIEeHHW kHWka. Ho u Tesn
PENTUHIN He ca nepdEeKTHU: Te ca HanpaBeHn Ha 6asa MnHann cbLoOUTUSA N He oTpassaear
BCUYKM BB3MOXHM Obaewm obctoatencrsa. KpeauteH puck cbllecTByBa U Mpu
B3aMMOOTHOLLEHUATA C HacpellHaTa cTpaHa no 6opcoBu 1 N3BbLHOOPCOBM CAENKU, KOraTto
ce nposiBsiBa B ABE Pa3HOBUOHOCTU — KOHTPAreHTEH U CEeTbIIMEHT puck. [pun mbpeusa nma
BEPOATHOCT OT HEM3MbISIHEHME Ha 3agbJDKeHMsTa OT HacpelHarta cTpaHa Mo
n3BbHOOpCcOBKU caenku. To3n puck e MMHMMU3upaH npu paboTtata Ha doHAa npeasuva
dakta, 4ye TOM MWHBECTUPa NPeanMHO BBLB (PUHAHCOBU WMHCTPYMEHTW, Tbpryemu Ha
perynupaHn nasapu. CeTbNIMEHT PUCKLT € BEpPOSATHOCTTA Ha gaTaTa Ha CEeTbJIMEHT
®oHABT Aa He NOMy4YM HacpeliHWM napudHn cpenctea uUnv UHaAHCOBUM UHCTPYMEHTU OT
KOHTpareHT, crnef Kato e M3NbiHUN 3aQbihKeHusaTa CM NO AadeHaTa caenka KbM To3u
KOHTpareHT.

PucK oT KOHUeHTpauusa

PuckeT oT KOHUEHTpauna € Bb3MOXHOCTTa OT 3ary6a nopagn HenpaswuiiHa
,D,I/IBepCI/I('pVIKaLl,I/IFl Ha eKkcno3nmumnm KbM eMUTEHTU, rpynn CBbP3aHN eMUTEHTU, EMUTEHTU
OT eAVH N Cbl NKOHOMUYECKN OTPpacCHhI1 NN reorpaq)CKa obnacrt, unn Bb3HWUKHAaMN OT eaHa
M Cblla OENHOCT, KOETO MOXe Aa NPUYNHN 3HAYUTEITHUN 3ary6V|, KaKTO U PUCKBT, CBbpP3aH C
ronemMun Henpekn KpeanTtH ekcnosnyuun.

OnepaunoHeH puUck

CBbp3aH € C Bb3MOXHOCTTA Oa ce peanuanpar 3arybu nopagu rpelkd unm
HECLBbPLUEHCTBA B CUCTEMata Ha oOpraHusauusi, HeOoCTaTb4yHO KkBanuduumpaH
nepcoHan, HebnaronpuUsiTHU BbHLIHN CbOUTUSA OT HEPUHAHCOB XapaKTep, B T.4. NpaBeH
puUCK. YNpaBnsiBaWoOTO APYKXECTBO Onpenens KpaTkocpovHa U OAbNrocpodHa cTpaTerns
npu ynpaeneHNeTo Ha onepauMoOHHUTE PUCKOBE, KOUTO Bb3HWKBAT MNpU yrNpaBrieHNETO Ha
aenHoctta un noptdenna Ha PoHga, onmcaHn B yn. 19 ot [lpaBunata 3a oueHka u
ynpasneHune Ha pucka Ha ®PoHAa.

CucrtemHu puckoBe

CuctemHnTe puckoBe 3aBUCAT OT obwnte konebaHmsa B MKOHOMMKaTa M nasapurte Kato
uano. ®oHOBLT He MOXe Aa Brvse BbpXy CUCTEMHUTE PUCKOBE, HO M OT4MTa U ce
cbobOpassiBa ¢ T4ax. PuckoBe, nopooeHM OT MoNUTUYecKata W MKOHOMUYecKaTa
KOHIOHKTYpa, Cca Bb3MOXHaTa HeCTabuIHOCT WM BOEHHU [OEUCTBUST B pPervoHa.
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BencTteusita n aBapumute ca akTopu, YCrOXHSIBalLM BCsSIka cUCTeMa 3a ynpaBfieHne Ha
puckoBeTe. lMocneacTeusita ca TpyaHO MpeaBUAMMU, HO AOCTbABLT A0 UHGOPMaUMs U
npunaraHeTo Ha cucTema 3a MpOorHo3upaHe M OEWCTBUSI B EKCTPEMHM cuTyauum ca
Bb3MOXXHM HAYMHU 32 MUHUMU3MPAHE Ha OTpULaTENHNS edekT.

Monutuyeckun puck

PassuBawmTte ce nasapmn MoOXe Aa noanexart Ha Mo-BUCOKM OT HOPMAariHOTO PUCKOBeE,
CBbpP3aHN C NONMUTUYECKM NPOMEHU, ObpxXaBHa perynauud, couunarHa HecTabunHocT u
aunnnomMmaTtnyeckn pas3BuUTUA (BKJ'I. KOHCbJ'II/IKTVI), KOUTO MOrat HeratMBHO Aa NOBJIINAAT Ha
MKOHOMMKATa Ha Te3n CTpaHN N CbOTBTEHO Ha CTOMHOCTTa Ha MHBECTULIMNTE B TAX.

PuckoBe npu n3non3eaHeTo Ha gepnBaTneun

OcBeH ropenocovYeHnTe nas3apeH, KpeaunTteH n nMkBunaeH puck, gepunBatmMBUTE HOCAT U
OONMbITHUTENNHN, CI'IeLI,VId)VI‘-IHI/I 3a T4X PUCKOBE. BaxxHo e na ce otbenexu, ye NnpoMdHaTa B
ueHaTta Ha gepmBatuBn 3aBUCU OT MHOXECTBO (*JaKTOpVI, BKI1IOYMNTENNTHO, HO HE CaMO OT
npomMAHa Ha LeHaTa Ha 0a30BuS aKkTuB.

Puck Ha niocmosusi eghbekm

HebnaronpusitHa npomsiHa B UeHaTa Ha 6a3oBUSA akTMB, KypC WM WHOEKC MOXe Aa
aosefe [o 3aryba Ha cyma, no-ronsiMa oTKONKOTO € MHBECTUpaHa B AepvBaTmBa. Hskom
AepvBaTUBM MMaT NOTEHLMan 3a HeorpaHuyeHa 3aryba.

EasuceH puck npu erodbpcHU do2osopu

Bb3HMKBA, KOraTto xapakTepucTukuTe Ha (DOYBbPCHUS AOrOBOP, C KOMTO Ce Xemxupa, ce
pasnuyaBaTt OT Te3N Ha No3numMsaTa, KOSTO ce XemKkmpa. basncHUAT puck e HecurypHocTTa
Aanu cnpega Mexay cnot LeHaTta u dproubpcHaTa LieHa LWe ce YBENUYM Unn Hamanu npes
nepuoaa Ha xemkupaliaTa caenka.

YnpaBnsBawoTo OPYKECTBO cneam 3a e(eKTMBHOCTTa Ha XEMKMPAHETO Ha exeaHeBHa
ba3sa.

Opyrm puckoBe

NHBecTMuunTe BbB ®oHAA ca U3NOXEeHW Ha pPUCK OT 3aTBapsiHe Ha GopcaTa, NoNUTUYECKM
PYCK, BONaTUIHOCT, NMNca Ha NUKBUAHOCT Ha GopcaTa.

PuckoBe 3a yctonumBocTTa

PuckoseTe 3a ycTtoMumBoCTTa npeactaBnsaBaT CbOMTUA UMM YCNOBUS OT €KOMOMMYHO,
coumarnHo nnu ynpaerieHCKO eCTECTBO, KOMTO, ako HAaCTbMAT, MOXE 4a UMAT CbLLECTBEHO
oTpuLaTenHo Bb3eNCTBUE BbPXY CTOMHOCTTA Ha UHBeCTUUUUTE. B M3nbnHeHue Ha un. 3
or Pernament (EC) 2019/2088 ppyxecTtBoTO € npuveno W npwunara nonutuka 3a
WHTErpupaHeTo Ha puckoBeTe 3a YCTOMYMBOCTTAa B MpouecuTe Ha B3EMaHETo Ha
WHBECTULMOHHUTE PELUEHNSA 3a BCUYKM ynpaBnsBaHW OT APYKECTBOTO Mpeanpusatust 3a
KONEKTUBHO MHBECTMpaHe, B T.4. U 3a ®oHaa. [JOKONKOTO puckoBeTe 3a YCTONMYMBOCTTA
MoraT Aa BnvSAT BbpPXy NasapHaTa CTOMHOCT Ha MHBECTUUMUTE, OPYXXECTBOTO MM OT4MTa
npu B3eMaHe Ha WHBECTUUMOHHUTE pELUEeHUs, KakTo W BCUYKM OCTaHanm pPUCKOBE,
BNUsieln BbpPXY NasapHaTa CTOMHOCT Ha MHBecTUUunTe. PUcKoBeTe 3a YCTOMYMBOCTTA ca
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YyacT oT obLwata puckoBa maTpuua, KOSTO OAPY)KECTBOTO MpaBu 3a BCSKA WUHBECTUMLMA U
KOSATO BKMOYBA OTHOCUMUTE PUCKOBE, KOUTO BANSISAT BbPXY CTOMHOCTTA HA MHBECTULMATA,
B TOBA YMCIIO MOSIMTUYECKN PUCKOBE, KPEOWTHU PUCKOBE, Nal3apHU PUCKOBE, CEKTOPHM
pUCKOBE, PUCKOBE OT CyDeKTUBEH XapakTep. [pyXeCTBOTO He AOKYMEHTMpPa MO cneumaneH
Ha4YMH OTYMTAHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA B MpoLEecuTe Ha B3emMaHe Ha
WHBECTULMOHHM pelweHunsi. OTYMTaHeTo Ha BAUSIHUETO PUCKOBETE 3a YCTOMYMBOCTTA
BbpXY CTOMHOCTTa Ha WUHBECTULMUTE N UHTErPUPAHETO Ha Te3n PUCKOBETE B npouecute
Ha B3eMaHe Ha WHBECTULIMOHHMUTE peELLUEHMs1 cTaBa abCOMOTHO B paMKUTE Ha
cybekTuBHaTta npodecnoHanHa npeueHka Ha CbOTBETHUS MOPTAONNO MEHUDKbP Wn
WHBECTULMOHEH KOHCYMTaHT, OTFTOBOPEH 3@ WHBECTULMOHHOTO peELUeHMe. 3a OTYNTAHETO
Ha pUCKOBETEe 3a YCTOMYMBOCTTA B MpoLecuTe Ha B3eMaHe Ha WMHBECTULMOHHU peLleHns
ce nonseaTt MHPOPMAaLMOHHN U3TOYHULM, OO KOUTO APY>KECTBOTO MMa OOCTbMN — KaKkTo OT
o0l xapaktep, Taka U crneunanuaMpaHum TakmBa OT aboHameHTeH Tum, kato Bloomberg
Terminal. B cnyyan 4e [OpyKecTBOTO wuaeHTUdUUMpa cneumdudeH puck 3a
YCTOMYMBOCTTA, KOMTO € HEeTUNNYEH 3a CbOTBEeTHaTa WHBECTULMS W/MUIM MO MHEHWe Ha
CbOTBETHUS MOPTAONMO MEHMAXBP WM UHBECTULMOHEH KOHCYNTaHT, OTIOBOPEH 3a
WHBECTULMOHHOTO pELLUEHME, MMA CbLUECTBEHO 3HAYEeHME 3a MasapHaTa CTOWHOCT Ha
JajeHa WHBECTULUMS, Ha TO3N KOHKPETEeH PUCK ce aaBa OOMbfHUTENHa TeXecT npwu
B3EMaHe Ha MHBECTULIMOHHOTO peLUeHUe.

UHcopmauumsa BbB Bpb3Ka ¢ un. 4 ot PernameHT (EC) 2019/2088

Bbnpekn 4e npunara nonuTukaTta, onucaHa no-rope, [pyxecTtBOTO He oT4vMTa
HebnaronpuATHUTE Bb3AEWCTBMA HA MHBECTULMOHHUTE pelleHus Bbpxy ¢akTopuTe Ha
YCTOMYMBOCT MO cMuCbia Ha u4neH 4, naparpadp 1, 6ykea 6) ot PernameHTt (EC)
2019/2088. MpunumHNTE 3a TOBa Ca cnegHuTe:

e Ha TO3M eTan oOT4MTaAHETO Ha HebnaronpuaATHUTE Bb3OEWCTBUS  Ha
WHBECTULMOHHMTE peLLEeHnsT BbpXy akTopuTe Ha YCTOM4YMBOCT LWEe OoBede 0o
orpaHM4yaBaHe Ha Bb3MOXHOCTTA 3a MOCTUraHe Ha no-gobpa [OOXOAHOCT U
auBepcudukauma 3a  KIMEHTUTE Ha  [JOBEPUTENHO  ynpaBfeHMe U 3a
WHBECTUTOPUTE B aKTMBHO ynpasnssaHute KNC.

e [lpyXecTBOTO NpenocTaBs Bb3MOXHOCT Ha CBOUTE KIMMEHTM Ha [OBEPUTENHO
yrnpaereHue Oa MocTaBAT MHBECTMLIMOHHM OrpaHuMYeHus Npyu ynpasreHneTo Ha
noptpennute ”M, BKMIOYUTENHO TakWBa, CBbpP3aHM C MNPUOPUTU3MPaHe Ha
puckoBeTe 3a ycTonumMBoCTTa. BaxHo e aa ce oTbenexu obave, Ye KbM MOMEHTa
HUTO eOVH KIMEHT He Ce e Bb3os3sar OT Ta3n Bb3MOXHOCT M He e 3asBUI TakoBa
XenaHuve.

e OTuynTaHeToO Ha HebnaronpuUATHUTE Bb3AEWCTBMA HA MHBECTULMOHHUTE pPeLUEeHMUs
BbpXy (PakTopuTe Ha YCTOMYMBOCT MO cMuUcbia Ha 4un. 4 ot PernameHT (EC)
2019/2088 we poBede [0 3HAUMTENHW pa3xoaM Ha pecypcu  (YOBELLKW,
ynpaBsrieHckn 1 pruHaHcoBK) 3a ApyxecTBoTo, 6e3 ToBa Aa AoBefde [0 HSKaKBO
OYaKBaHO M WU3MEPUMO MOBULUEHWE HA MNPUXOAUTE B CPEOHOCPOYEH M Oopwu
AbnrocpodeH nnadH. [lpuoputeT Ha PbKOBOACTBOTO Ha [pyXecTBoTo €
ocurypsiBaHe Ha @WHaHcoBaTa My CTaOWMHOCT, KanuTanoBa afekBaTHOCT W
onepupaHe Ha nedyanb6a. B To3anM CMUCBA OTYMTAHETO Ha HebnaronpusaTHUTE
Bb34ENCTBUSA HA MHBECTULMOHHUTE peELLEeHNs BbpXy (PakTopuTe Ha YCTOMYMBOCT
He e CbBMECTMMO C Te3W Lienn Ha To3u eTar.

e Ha TO3M eTan OpyKecTBOTO He € MAEHTUMMUMPANo Oce3aemMoO TbpCeHe Ha
WHBECTUTOPW, 3@ KOUTO OTYMTAHETO Ha HebnaronpuaTHUTE BbL3AENCTBUS Ha
WNHBECTULIMOHHUTE peLLeHUs BbpXy (haKTOpUTe Ha YCTOMYMBOCT € MPUOPUTET U C
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npeaMmcTBo npean /:lo6paTa D,I/lBepCI/l(bI/IKaU,I/IFl Ha pUCKka W [OOoXOoOHOCTTa OT
MHBECTULUNUTE.

B 3akniouyeHue, UMHBEeCTUTOpPUTE cCrieaBa Aa UMaT npeasunn, 4e CTOMHOCTTa Ha
AAanoBeTte Ha D,OFOBOpHVIﬂ d)OHA n AaoxoanT OT TAX MOrat ga ce TMNOHMXaT,
ne4yanbara He e rapaHTupaHa U MHBeCTUTOPUTE noemMmaTt pUCKa ga He Bb3CTaHOBAT
MHBeCTULMATA CU B NBJIEH pa3Mep.

11.3. lNpaBuna 3a oueHKa Ha aKTUBUTE

. AktyanHuTte lNpaBnna 3a oueHka Ha nopTtdenna un 3a onpeaensHe Ha HeTHaTa CTOMHOCT
Ha akTuBuTe Ha [oroBopHust (poHA ca NpPUNOXUMKU KbM HacToswmsa [lpocnekT u
npeacTaBnsaBaTt HepasgenHa YacT OT Hero.

I.4. XapakTepucTuMKa Ha TUNMUYHUSA UHBECTUTOP, KbM KOroTo € Haco4eHa AeMHOCTTa
Ha AP ,,EkcnaTt Akuuun PazsuBawm ce lNasapum*

NHBECTUUMOHHMAT NpoaykT Ha PoHaa e npegHasHayeH 3a nuua, KOUTo:
e CaroTtoBu Aa noemaT yMepeEH 4O BUCOK MHBECTUMLMOHEH PUCK, C LieN peanuanpaHe
Ha NO-BMUCOK [JOXOA;

e JKenast ga wumat curypHa u 6bp3a nukeuMagHocT, 6e3 ToBa Oda HapyllaBa
NOCTUrHaTUS 4OX04 OT UHBECTULMSATA;

e CaroToBu fa MHBECTMpPAT NapuUyHK CpeacTBa B AbArOCPOYEH MMaH ;
e lckaT oa guBepcuuumpaTt pucka Ha cobcTBeHust cu nopTdenn;

e Wckat napute um ga ce ynpasnsBaT OT NPOGECUOHANHN MEHUKBPMU.

Cuntame, 4Ye pasnosete Ha PoHAa ca noaxoasim 3a ObArapcku WM YyXKOECTpaHHU
msnyeckn nvua, GUPMM U UHCTUTYLMKW, KOUTO XenasT ga WHBecTMpaT 4acT oT
cpeacTBaTa cu Ha (bMHaHCOBUTE Nasapu, B

AveepcuduumMpaH NpoaykT, CTPYKTypupaH npeavMHO OT akuuu, U3gadeHn oT OpyKecTsa,
C ¢hoKkyc pasBuBaLLM CE CTpaHMW, NPU CpeaHO A0 BUCOKO HMBO Ha PUCK U Bb3MOXHOCT 3a
NnocTUraHe Ha No-BMCOKa [JOXOAHOCT.

MKOHOMUYECKA UH®OPMALIUA

I1.1. JaHb4eH pexum

B HacToswma pasgen ce pasrnexga odwms gaHbueH pexmnm Ha [JoroBopHusa oHa n Ha
WHBECTUTOPUTE OTHOCHO OOXOAUTE UM OT cOenkuM ¢ asnoBeTe Ha doHaa cbobpasHo
AEencTBaWoTo KbM gaTata Ha u3rotBaHe Ha [lpocnekta gaHbYHO 3akoHogaTencrtso. B
WHTEpeC Ha npuTexatenute Ha OANOoBE U Ha BCUMYKM MHBECTUTOPM € [a Ce KOHCynTupaT
no Te3n W OpyrM LaHbYHM BBMAPOCU C [AHBbYHM EKCNEPTU, BKYUTENIHO OTHOCHO
AaHbYHUST ehekT B 3aBUCUMOCT OT KOHKpeTHaTa cutyaums.
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KopnopatveBHo AaHbYyHO obnaraHe Ha [loroBopHus doHA

Meyan6arta Ha [JoroBopHust doHA He ce obrara ¢ KopnopaTUBEH aAHDBK.

O6naraHe goxoauTe Ha NpuTexaTenuTe Ha asnose oT PoHaa

HeTHuaT pgoxopn, peanusupaH oT [oroBopHua ¢oHA, yBenuyaBa HeTHaTa CTOMHOCT Ha
aktuente Ha PoHAA N CbOTBETHO CTOMHOCTTA Ha HeroBuTe AsinoBeTe. bl KaTo PoHOBLT
He pasnpeaenst OOXO4 MeXAy MHBECTUTopuTe, nocnegHute Guxa mornv ga peanusar
KanuTanosa nedvan6ba, kato NpodagaT npuTexaBaHUTE OT TsxX gsnose obpaTHo Ha PoHaa
unn Ha doHgoBata Gopca. PasmepbT Ha kanuTanoBaTa nedvanba ce onpegens Kato
nonoXxutenHa pasnuvka Mexay npoaxHaTa LeHa M ueHata Ha npugobuBaHe Ha
asnosete. Korato gsanosete ca npugobuTu Ha pasfnMyHU LEHW W BNOCneacteme ce
npogaeaT 4acT OT TSX, KaTo He MoXe Aa 6bae AoKa3aHO Kou OT TAX ce Npodasart, LeHaTta
Ha npuaobnBaHe Ha AAMNOBETE € CPeaHOo NpeTerneHara LieHa, onpeaeneHa Bb3 OCHOBA Ha
LleHaTa Ha NnpuaobMBaHe Ha ObpXXaHUTe OSMNoBe KbM MOMEHTA Ha npoaaxobara.

Obuwu nonoxeHus

HoxoauTe oT caenku ¢ ganose Ha PoHaa (peanusmpaHaTa KanuTanosa neyanba) KakTo B
cnyyauTe Ha obpaTHO M3KynyBaHe Ha gsnoseTe oT PoHaa, Taka u npu npogaxba Ha
AsinoBeTe He ce obnaraT, KoraTo nosfy4yaTen Ha 4oXo4a ca MECTHU (hM3NYECKM Nuua unm
dusnyeckn nuua, yCTaHOBEHWN 3a LaHbYHU Lenv B AbpXaBa — 4neHka Ha EBponenckus
CblO3 UMM B Apyra AbpxaBa, nNpuHagnexawa KkKbM EBpONenckoTo WMKOHOMMUYECKO
NPOCTPAHCTBO.

CbOTBETHO, C Te3n [O0XoOM Ce HamansiBa CYeTOBOAHWSA (puMHaAHCOB pesynTar npu
onpeaensHe Ha AaHbuHMA OMHAHCOB pPe3ynTaTt Ha lpUaNYEeCcKUTE Nuua, KOUTO noanexar
Ha obnaraHe Mo peda Ha 3akoHa 3a KOprNopaTMBHOTO nogoxogHo obnaraHe (“3KMO%).
CnemBa ga ce uma npeasua, Ye npu 3aryba OT caenku € Osnose, nuvuarta, KOUTo
nognexar Ha obnaraHe no pega Ha 3KI1O, we cneasa ga yesenuyaT CYETOBOOHMSA CU
dmHaHCOB pes3ynTaT C OoTpuuaTenHarta pasnuka mexgy npogaxHaTa v npugobusHaTta
ueHa Ha pganoseTe. Korato asinoBeTe ca NpuaoduT Ha PasnUYHU LIEHN 1M BNOCNeacTBME
ce npogaeBa 4acT OT THAX, KaTo He Moxe Aa Obae AokasaHOo KoM OT TAX Ce npopasar,
ueHaTta Ha npuaobvBaHe Ha OsnoBeTe e cpeaHonpeTerfieHaTta ueHa, onpegerneHa Bb3
OCHOBa Ha LUeHaTa Ha npuvoobuBaHe Ha [ObpXKaHUTE [OANOBE KbM MOMEHTa Ha
npogaxbarta. Te3n goxoam He ce obnaraT n ¢ AaHbK NPY U3TOYHUKA.

U3KnoYeHue 3a HIKou Kameezeopuu nuua

Hoxogute ot caenku ¢ ganose Ha doHaa (peanusvpaHaTta kanutanosa neyvanba), Kakto un
13000 ¢ bMHAHCOBM aKTUBM, NOSyYEHN OT PU3NYECKN Nuua OT TPEeTU ObpXKaBu, U3BHLH
ropenocoyeHnTe, ce obnarat ¢ oKoH4YaTeneH AaHbk B pa3mep Ha 10% Bbpxy obnaraemus
aoxod.

O6naraemusaT goxoq e cymarta OT peanusvMpaHuTe npea roguHata neyanodu, onpegeneHu
3a BCsKa KOHKpeTHa caenka, HamaneHa CbC cymMaTa OT peanusvpaHuTe npes rogvHaTa
3arybu, onpegeneHn 3a BcsKa KOHKpeTHa caenka. PeanuaupaHata nevan6a/saryba 3a
BCSika CAernka ce onpedens, Kato npogaxHaTa LeHa ce HamansBa C LeHaTa Ha
npuagobnBaHe Ha pasnosete. KoraTo gsnoBete ca nNpuaobuTM Ha pasfivyHU LEHU U
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BMOCMNeACTBME Ce NpoAaBa 4acT OT THX, KaTo He MOXe Aa Obae AoKa3aHO KoM OT TAX ce
npogasaT, LeHaTa Ha npuaobuBaHe Ha [ASMOBETE € CpeaHO MpeTerneHata LeHa,
onpeneneHa Bb3 OCHOBa Ha UeHaTa Ha npuaobuBaHe Ha ObpXaHUTe OANOBe KbM
MOMEHTa Ha npogaxbaTa.

YnpaBnsBalLoToO OPYXECTBO € ANTbXHO Aa NpefocTaBsa Ha M3MbAHUTENHUA OUPEKTOP Ha
HaunoHanHaTa areHumsi 3a npuxogute uHgopmaumsTa no yn. 143, 6. “v”, an. 1, 1. 1-4 ot
[daHbyHo-ocuryputenHua npouecyaneH kogekc (OOTK), BkmounTenHo 3a pasmepa Ha
nannaTeHuTe goxoaun ot cnectaBaHmsa — o 30 anpun Ha roguHaTa, cnefjBalla roguHata
Ha u3nnawaHeTo Ha goxoda. VIHbopmMaumaTa obxBalla BCUYKM OOXOAM OT CNeCcTsBaHuS,
n3nnaTeHn npes CboTBETHaTa KaneHgapHa roguHa.

I11.2. Takcn (KOMMCMOHM) NMpM MOKynkKa v npogaxba Ha ganoBe Ha AP ,Ekcnar
Akuum PazBuBawum ce lNMaszapu” — pa3xoam 3a cMeTKa Ha UHBeCTUTOpUTE

Takcute npu nokyrnka M npodaxba ca npedHasHayeHW Oa MNOKPUAT pasxoaute npu
npoaaxb6a/usagasaHe U o6paTHO M3KynyBaHe Ha AOSfoBe, U Ce BKMYBaT B eMUCMOHHATa
CTOMHOCT U LieHaTa Ha obpaTHO M3KyrnyBaHe, KOSITO ce 3annaiia oT MHBEeCTUTopa.

B 3aBMCUMMOCT OT MHBECTUpPaHaTa cyma, nHBectutopute BbB PoHaa cnegsa ga sannartsar
cnefHaTa Takca npuv nokynka Ha OSroBe, KOSATO ce HayuMcnsBa BbpXy HeTHaTa CTOMHOCT
Ha akTmBuTe Ha PoHAa Ha 1 osan, OCBEH ako HE e JOroBOPEHO Apyro B gorosop ¢ Y/:

MHBecTMpaHa cyma Takca npuv noKynka
o 500 000 nB.. 1.00% (egHo Ha cT0)
Hapn 500 000 nB. Bkn. 0.50% (neT Ha xunsaga)

“‘UHBecTnpaHa cyma” o3HavaBa obuiaTa cyma, BHECEHA OT €4QUH MHBECTUTOP MO BCUYKM
NoAaZeHN OT HEro NOPBbYKM 3a NOKYNKa Ha Asanose Ha PoHAa, KaTo NO-HUCKUAT pa3mep Ha
pa3xoauTe ce npunara C4MTaHo OT U BKITHOYUTENHO 3a NopbykaTa, C KOSITO ce NpemMuHasaT
CbOTBETHUTE MNparoBe 3a AeHA Ha nopbykata. B nHBectupaHata cyma He ce Bko4Bat
BHECEHM OT MHBECTMTOPA CYMW 3a MOKyMKa Ha OAnoBe, KOMTO Cred TOBa Ca W3KYMNeHW
obpaTtHo ot doHAaa.

3a “ednH UHBECTMTOP” ce cuUTaT BCUYKM MEHCUOHHW hOHOO0BE, YNpaBnsBaHM OT €4HO U
CbLLO MEHCUOHHOOCUTYPUTENHO OPYXXECTBO, KAKTO U BCUYKN KONEKTUBHU MHBECTULIMOHHN
CXEMW N WHBECTULMOHHW OpPY)XeCTBa OT 3aTBOPEH TWM, yNpaBnsBaHW OT €4HO U CbLUO
ynpaBnsBaLlo OPY>KeCTBO.

B 3aBMCMMOCT OT cpoka Ha WHBeCTUUMSTA, MHBecTuTopuTe BbB PoHOa cneasa aa
3annaTar cnegHata Takca npu npogaxba/obpaTHO u3KynyBaHe Ha OANOBeE, KOATO ce
HauducrisgBa BbpXY HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHOa Ha 1 Adan, OCBEH ako He e
[0roBopeHo apyro B gorosop ¢ Y.

Cpok Ha uHeecmuyusima Takca npu npodaxba
[o 24 meceua BK1. 1.00% (egHo Ha cT0)
Hap 24 meceua 0.00% (Hyna Ha cT0)

CpOKbT Ha MHBECTUUUATA Ce onpeaena Kato 3a HadanHa agata ce npmuemMma pgararta, Ha
KOATO noacMeTkaTta Ha MHBECTUTOPa KbM CMeTKaTa Ha yl'lpaBJ'IFIBaLLI,OTO OPYyXeCTBO B
Ll,eHTpanva ageno3nTtap e 3aBepeHa C I'IpI/l,EI,O6|/1TI/1Te aanose, a Kpa|71Ha JaTa e gataTta Ha
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nogaBaHe Ha nopb4yKaTa 3a 06paTHO M3KyrnyBaHe Ha OA0BETE.

MHBecTuTOpMTE 3annawaT no cebecTonHOCT BCUYKN pasxoan 3a CETLIIMEHT 1 TpaHcdep
Ha asnose Ha PoHAa 3a BCUMYKM onepauun Ha MbpBUYEH Nnasap, BKIIOYUTENHO TakCu KbM
aenosuTtapu, 6aHKoBM pasxoamn, KOMUCUOHW, AaHbUKU 1 Op.

111.3. Pa3xoaun unun Takcu 3a cmeTka Ha PoHaa

Pasxoaun 3a cmeTka Ha PoHOa (KOCBEHU pa3xoau 3a MHBecTuTopa)

Tes3n pasxoau ce npucnagat oT akTmeuTe Ha PoHOa U Taka KOCBEHO Ce NoeMaT OT BCUYKU
nputexaTenu Ha OanoBe.

[MbNHO onmncaHne Ha Te3n pasxoan UHBECTUTOPUTE LLEe HaMmepAaT B Y. 38, un. 39, un. 41 u
un. 43 ot lNpaeunaTa Ha PoHAa.

B ponHata Tabnuua ca NOCOYEHW MakCMMarnHuTe roguvlliHM ornepaTMBHU pasxogu Ha
doHaa, KaTo MNPOLEHT OT roguwlHaTa cpefHa HeTHa CTOMHOCT Ha HeroBuTe akTUBW, Taka
KaKTO Te3u pa3xoau ca nraHvpaHu OT YNpaBnaBaLwloTo ApYKeCTBO:

NoguwHmn onepatuBHU pa3xoaun Ha PoHaa kaTo % oT roguwHaTta cpegHa HCA

Bua pasxon % oT roanwHaTa cpegHa HCA Ha doHaa
dukcupaHo Bb3HarpaxgeHve 3a 1.90 % (a)

YnpaBnsaBaLLoTo ApYXeCTBO

[pyru onepaTmBHKU pa3xoamn 0.90 % (6)

O6wo onepaTnBHU pasxoam 2.80 %

MNMnaBsallo Bb3HarpaxaeHve 3a 10.00 % (a)

YnpaBnsiBawoTo ApYyXeCTBO

(a) CvrnacHo lNpaeunata Ha ®oHaa, YNpaBnaBawoTo APYXECTBO MOXe Aa ce OTKaxe OT
4yacT OT Bb3HarpaxgeHueto. Mo npyHUuMN, nNnaBawoTo Bb3HarpaxaeHne e B pasMmep Ha
10% oOT nocTturaHaTa AOXOAHOCT, U34YMCnsaBaHO Npu ycrosusita n no pega B T. |11.3 no-
rope;

(6) B ,Opyrn onepaTvBHN pa3xoau” ce BKMOYEHW OCHOBHW MPOrHO3vpyemu onepaTuBHU
pasxo4n Kato: Bb3HarpaxgeHwe Ha [enosutaps, Bb3HarpaxaeHWs W Takcu Ha
WHBECTULMOHHMTE nocpegHuun, 6aHkn, bopcata u LleHTpanHua genosuTtap, u gpyru
nogobHn, CBbP3aHM C MHBecTMpaHe Ha aktmeute Ha [oroBopeH  ¢oHA;
Bb3HarpaxieHneTo Ha OOUTOpUTE 3a 3aBepka Ha rogvuwHua puHaHCoB oOT4eT Ha
[oroBopeH @oHAa, pasxoauTe 3a peknama M MapkeTuHr Ha PoHaa, 3a KOHTakTn C
WHBECTUTOPUTE, TaKCU 3a JNIMLEH3MPaHE M TeKyLuTe TakCu 3a Hag30p, YEeHCTBO U Opyrn
nopo6bHn Ha KomucuaTa, bopcata n LieHTpanHua genoautap v opyrn AbpXKaBHW OpraHun u
WHCTUTYLUN, CBBbP3aHn C JenHocTTa Ha PoHaa;apyrm pa3xoau, nocoveHu B MNpasunarta Ha
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doHpa 3a HeroBa cmeTka, CbAebHM 1 ApyrM pasxoam, CBbp3aHu CbC 3alinTa UHTEpecuTe
Ha npuTexaTtenute Ha aanose B [JoroBopeH hoHA, KaKTO U APYrn U3BbHPEAHM pasxoau,
CBbp3aHu ¢ genHocTtTa Ha PoHaa.

1.4, HdaHHu 3a pa3xoauTte u 3a pesyntatute Ha O®P ,Ekcnat Akumu PazBuBawm
ce lMazapu“ 3a npegULLHN roaUHU

®oHaBLT e yypeneH npes 2008 r. 3aBepeHUTe OT perucTpmpaH oauTop oTyeTn No 3akoHa
3a CYETOBOACTBOTO 3a MPEAULLHM FoguHK ca NybnuKyBaHM Ha MHTEPHET cTpaHuuaTta Ha
ynpaBngaABaWoTo ApyxectBo — www.expat.bg. loanwHuTe QuHaHcoBN oOT4YeTU ca
OOCTBbMNHU 32 UHBECTUTOPUTE U Ha afpeca Ha ynpaenaBalloTo apyxectBo — rp. Codums
1000, yn. ,I'. C. PakoBcku“ Ne 96A, Bcekn paboteH aeH mexay 9:00 n 18:00 u.

I1.5. OaHHn 3a T[lonuTtukaTta 3a Bb3HarpaxgeHusata Ha Y[ ,Ekcnat Acet
MennpgxmbHTY EALL

Monutukata 3a onpegensdHe M u3NnawaHe Ha Bb3HarpaxaeHusta B ,Ekcnat Acet
MeHupkmbHT EALl He pedepupa MO HUKAKbB HayvH KbM  ynpaBnsBaHuTe OT
OPYXECTBOTO KOJEKTUBHM WHBECTUMLMOHHM CXeMn M OGOpCcoBO TbpryBaHn (OHOOBE.
DoHABT HEe ObIMKA HUKAKBM TaKCU U HAMAa OOMbIIHUTENHM pa3xogu KbM OPYXECTBOTO,
HeroBusi NepcoHan Unu pbkoBOAEH CbCTaB, NpoudTuyawm oT Tasm lNonutnka. CwrnacHo
Monutukata 3a onpegensHe WM uM3NnawaHe Ha Bb3HarpaxgeHusta B ,Ekcnat Acet
MeHnmpkmbHT EAL Bb3HarpaxageHusata B APYKECTBOTO MoraT ga O0bOaT MOCTOSHHU U
NPOMeHNMBWN. NOCTOAHHNTE N NPOMEHITMBUTE Bb3HArpaXXaeHusi Ha pasnuyHnuTe Kateropum
CNYyXXUTEeNn ce onpenensT, KakTo criedaBa: 3a yneHoBeTe Ha CbhbBeTa Ha AupekTopute — C
peLLeHne Ha eqHONMMYHMA COBCTBEHMK Ha KanuTana; 3a BCUYKM OCTaHanu Cryxurtenu — oT
Na3nbnHuTenHua gupekrtop. MNMonutukarta 3a Bb3HarpaxaeHusaTa e nybnvkyBaHa Ha cavta
Ha ,Ekcnat AceT MeHngpxkmbHTY EALl www.expat.bg, kaTo konue oT Hesa ce npefocTaBs Ha
XapTueH HocuTern 6e3nnaTHO Npu NOMCKBaHeE.

IV. TbPTOBCKA UH®OPMALUA

IV.1. YcnoBusa u pepn 3a nsgaBaHe un npogaxota Ha ganose

OcBeH B cnyyauTe Ha BPEMEHHO CnupaHe Ha obpaTHOTO WU3KymnyBaHe, YNpaBnsBalloTo
OPY>KECTBO €XeAHEBHO M3YNCIISiBa EMUCUOHHA LieHa, N0 KOATO MHBECTUTOpPUTE MoraT Aa
3akynat ganose Ha PoHpa. LleHaTta ce onpepensa Ha 6asata Ha HCA Ha eguH aan,
n34ncreHa cbrinacHo Metoga, onvucaH no-gony B lNpocnekra.

[anose Ha ®oHaa morat ga 6baaTt 3akyneHn oT uHBectTuTopute B oduca Ha Y[ “Ekcnat
AceT MennpxmbHT” EALl Ha agpec rp. Codums, yn. “I'.C.Pakosckn” Ne 96 A, ot 09:00 yaca
0o 17:30 vaca, ten.: +359 2 980 1881, dhakc: +359 2 980 7472, nvue 3a KOHTaKTW:
HOunaxa Togoposa.

MuHuManHaTa CTOMHOCT Ha cAenkaTa Mo edHa Nopbuyka 3a MoKyrnka Ha ganose (T.e. U
MUHMMarnHaTa cyma, BHacsiHa OT 3asiBUTENs Mo e4Ha Nopbuyka 3a MOKyrka Ha AAnoBe) e
100 (cto) neea. VHBecTuTOpPUTE, KOUTO XenasaT ga npuaodbusaT ganose, He moraT ga
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nogasaT nopbyka 3a NOKyMKa Ha CTOMHOCT no-manka ot 100 (cTo) nesa.
3akynyBaHeTo Ha ganose oT PoHAa Ce OCHLLECTBABA NO CNEAHUSA HAYMH:
o [loOasaHe Ha ropwbyka 3a rokKyrka Ha 0siroee

MHBecTuTOpMUTE nofaBaT Mopbyka 3a MOKyMNKa Ha OAnoBe, CbAbpKalla pPeKBU3UTUTE
cbrnacHo Hapepb6aTa 3a usnckBaHusATa KbM AEWHOCTTa Ha MHBECTULIMOHHUTE ApYXXeCcTBa
n goroBopHuTe ¢oHaose (obpasel Ha MopbykaTa MOXe da ce Mnonydn B oduca Ha
YnpaenaeawoTo  APYXECTBO), JIMYHO, Ype3  MbJIHOMOLWHWK  WAW  NULEH3UpPaH
WHBECTMLMOHEH nocpeaHuk/6aHka. MopbykM 3a MOKynka Ha ASnoBe ce npuemaT BCEeKu
paboTteH geH mexay 9:00 1 16:00 yaca B ocuca Ha YnpaBnsaBaLloTO OPYXECTBO KaTo ce
N3NbMHABAT MO LeHa Ha Asan, onpeaeneHa 3a AeHsl Ha nofgaBaHe Ha nopbykaTta. [MNopbukn
3a nokynka Ha ganose ce npuemart oT 16:00 go 17:30 4. kKaTo ce U3NbIHABAT MO UeHaTa,
Mo KOSITO Ce M3NMbIHABAT nopbykuTe, Nnpuetn oo 16:00 4. Ha cneaBawms paboTeH OeH.

B cnyyar ye nogaeBaT nopbyka 4Ype3 MbIHOMOLLHMK, MOCNegHuAT € HeobxoaMmo da
npeactasm WM U3PUYHO HOTapManHo 3aBEepPeHO MbSIHOMOLWHO, AaBawo npaBo 3a
M3BbPLUBAHE Ha YyNpaBUTENHW W pasnopeauTenHn LENCTBUA C LUEHHW KHWKa |
JeKnapauusi, Ye He M3BbpPLUBA MO 3aHATUE COESNKM C LEHHM KHWKA. Te3n M3NCKBaAHUS He
ce npuvnarart, Korato 3asiBkata ce nogaea 4pe3 MHBECTULMOHEH MOCPEOHUK.

e  BHacsHe Ha napudyHume cpedcmea 3a 3arnucaHume 0si5i08e

MapunyHUTe cpencTBa 3a 3anucaHuTe AAnoBe crneasBa Aa 6baaT BHeceHw/npeseaeHu no
cneumanHa cmeTka npu [leno3ntaps, BogeHa Ha umeTo Ha doHaa.

° U3nbriHeHue Ha rnopsv4yKkama

MopbYkMTE 3a NOKynka Ha asnose Ha PoHaa ce M3NbIHABAT Ha cneaBalums paboTeH aeH,
HO He MO-KbCHO OT 7 AHW OT AaTaTta Ha noJaBaHe Ha rnopbykaTta. [opbykaTa 3a nokynka
ce U3MbrHsABa MO LieHa Ha Asn, onpedeneHa 3a AeHs, crieasall gaTata Ha nogaBaHe Ha
nopbykaTa. MNopbykaTa ce M3NbrHABa 40 pasMepa Ha BHeceHaTta OT MHBECTUTopa cyma,
pasgerneHa Ha onpeaerneHata €MUCMOHHa CTOMHOCT Ha eduH Aan, kato O6poat Ha
3aKyneHuTe OsrioBe ce 3akpbrfisiBa KbM MO-MankoTo LSNO YMCIO, a CpeLly ocTaTbka OT
BHEceHaTa cyma Ce u3fgaBa YacTuyeH Asn, Mo peda, npeaBuaeH B npasBunata Ha
LleHTpanHua genosuTap.

MwuHumanHaTa obLia CTOMHOCT Ha caerkarta no egHa Nopbyka, yCTaHOBEHa Mo-rope B T.
IV.1, e B CbOTBETCTBME C BL3MOXHOCTTA, NpeasuaeHa no-rope B T. 1V.1 3a MMHMManHa
CTOMHOCT Ha nopbykaTa M He orpaHM4yaBa BbL3MOXXHOCTTA, npedsuaeHa B [paBunaTa Ha
®oHpa v B Hactoswwmsa [pocnekT, oa ce msgaBaT YacTUYHWU OAMOBE, Korato cpeLy
BHeceHaTa cyma He Moxe ga O6bae usgageHo usano uucrno gsnose. [la npuemewm, ye B
NbpBUA OeH, B KOWTO cTapTvpa npogaxbarta Ha asanose oT PoHaa, OosnoBeTe Lie ce
npeanarar no onpeaeneHara B [MpasmnaTta HomuMHanHa ctonHocT oT 1 000 neBa Ha gsn —
nopagu nurnca Ha nMyLLecTBo, a oT TaM u Ha onpegensiema HCA Ha doHaa.

Ot cnegpalums paboTeH aeH obaye eMMCUOHHATa CTOMHOCT UMK LieHaTa Ha eavH Osn e
ce NPOMEeHs BCEKWN AeH U e ce dopmupa Ha 6a3a HeTHa CTOMHOCT Ha akTUBUTE Ha eanH
O4n, yBeNnu4yeHa ¢ pasxoavrte Nno eMMTUpaHeTo Ha eauH Aan (3a noseve nHopMaLms BX.
IV.3 no-gony), T.e. We ce OBWXM B MOCOKa HaArope WnvM Hagony CnpsMo HavyanHaTta
HOMMHanHa CTOMHOCT. EMMCMOHHaTa CTOMHOCT (KakTo W LieHaTa Ha obpaTHO U3KynyBaHe)
ce 3aKkpbrnsBaT 40 4-TO YACNO cred AeCeTUYHUS 3HaK.

o [lomebpxdeHue Ha rnopbyKa
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YnpaBnsiBawoTo ApYKECTBO NpeaocTaBsi NOTBbPXKAEHME 3a U3MbIIHEHNETO Ha nopbykaTa
nMpyM MbpBa Bb3MOXHOCT, HO He MO-KbCHO OT Kpass Ha paboTHWs AeH, cnegsaly
N3MNbIHEHNETO Ha nopbYkaTa.

o  OmmearnisiHe Ha rnopbyKa

NHBecTUTOpbT MOXe Aa oTTernu (OTMEeHW) nogageHata nopbyka 3a NOKynka Ha AsinoBe
oT PoHpa Han-kbcHo o 15:00 4. B AeHA HA nogaBaHeTo M.

V.2, YcnoBusa n pen 3a o6paTHO M3KyrnyBaHe Ha AANoBe U obcToATencrea, npu
KOUTO OOpPaTHOTO U3KynyBaHe MoXe Aa 6bAae BPeMEeHHO CNpsAHO

Ycnosua 1 ped 3a 06paTHO U3KyNnyBaHe Ha OANIOBE

Y[ “Ekcnat AceT MenngpxmbHT” ALl n3kynyBa obpatHo ganosete Ha [JoroBopHusa doHg
3a cMmeTka Ha PoHaa. MiHBecTMTOpMUTE MOraT fa nogagaT NopbYku 3a 0OpaTHO M3KyNnyBaHe
Ha gganose B oduca Ha Y[ “Ekcnat AceT MennmxmbHT EAL Ha agpec rp. Codoms, yn.
“I.C.PakoBckmn” Ne 96 A, ot 09:00 yaca go 17:30 vaca, ten.: +359 2 980 1881, dakc: +359
2 980 7472, nuue 3a koHTakTu: dunaHa Togopoea.

MwHMmanHaTa CTOMHOCT Ha caenkata no obpaTHO M3KyrnyBaHe Ha [AnoBe No eaHa
nogageHa nopbyka € 100 (cto) neBa. AKO CTOMHOCTTA Ha npuTexaBaHuTe OT
WHBECTUTOPa Asanose e no-manka ot 100 (cTo) neea, Ton MOXe ga rv npogane obpatHo ¢
efqHa nopbyka. AKO crief M3NbfiHEHME Ha Mopbyvka 3a 0O6paTHO M3KyrnyBaHE, OCTaTbKbT
AanoBe Ha nHeectuTopa 6u 6mn Ha cTorMHocT no-manka oT 100 (cTo) neea, NnopbykaTa 3a
obpaTHO u3kynyBaHe cnegsa pda 6bae nogageHa 3a BCUYKM  NPUTEXaBaHW OT
WHBECTUTOPa ASAnoBe.

06paTHOTO M3KynyBaHe Ha gdanoBse OT doHpaa ce ocblUecTBsiBa NO CNeaHNsa HaunH:
° NMopaBaHe Ha NopbYKa 3a 06paTHO U3KynysaHe Ha gsinioee

MHBecTuTOpUTE NogaBaT nopbyka 3a OOpaTHO M3KyrnyBaHe Ha AANOBE JMYHO, 4pe3
MBAHOMOLLHUK UK NULEH3NpaH MHBECTULMOHEH nocpeaHnk/6aHka. Obpasel Ha nopbyka
MOXe Ja ce nonyyu B ropenocodeHus odpuc. NMopbyukm 3a 06paTHO U3KynyBaHe Ha AsroBe
ce npuemat Bcekn paboTteH aeH mexagy 9:00 n 16:00 yaca B odmca Ha YnparnsBalloTo
apyxectso. Nopbukn 3a 06paTHO M3KyNyBaHe Ha Asnose ce npuemar 0o 16:00 y. kaTo ce
n3NbnHABaT MO LUeHaTa, onpegeneHa Ha cnejBawua paboTeH OeH 3a OeHa Ha
nogaeaHeTo. [Mopbyku 3a 0bpaTHO M3KynyBaHe Ha gsnose ce npuemat ot 16:00 go 17:30
Y. KaTO Ce M3MbJIHABAT MO LeHaTta, Mo KOATO Ce U3MbJIHABAT NopbykuTe, npmetn o 16:00
Y. Ha crneaBawms paboTeH AeH.

B cnyyait, ye nogaBaT Mopbyka 4Ype3 MbIHOMOLLHMK, MOCneaHusT e Heobxoaumo aa
npeactaBM U M3PUYHO HOTapuanHo 3aBEepeHO MbMHOMOLLHO, [aBallo npaBo 3a
M3BbPLUBAHE Ha YNpaBUTENMHU W pPas3nNoOpPeauTEenHU [OEWCTBUS C LEHHU KHUXKa U
AeKrnapaumsi, Ye He M3BbPLUBA MO 3aHATUE COENKU C LEeHHU KHKA. Te3n M3UCKBAHUSA He
ce npwvnarar, KoraTo 3asiBkaTta ce nojaBa Ype3 UHBECTULMOHEH NOCPeaHNK.

e WM3nbnHeHue Ha NnopbyKaTa

MopbykMTe 3a 06paTHO M3KynyBaHe Ha AsnoBe Ha PoHaa ce M3NBIHABAT Ha crieaBalus
[€EH, HO He MOo-KbCHO OT 10 AHM OT gaTaTta Ha nogasBaHe Ha nopbuykaTa. [MopbukaTta 3a
obpaTHO M3KynyBaHe ce M3NbIIHABA MO LieHa Ha Aasrn, onpederneHa 3a AeHs Ha noaaBaHe
Ha nopbyKaTa.

° M3nnawaHe Ha AbKUMara cymMma
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Mopbykute 3a 0OpaTHO M3KyNeHUTEe ASMoBe Ce M3NbJHSBAT Ha cneapawmsa AeH, HO He
no-kbCHO OoT 10 AgHWM OT gaTtaTta Ha nogaBaHeTo MM. [brkumata cyma ce uannawia no
ykasaHa 6aHkoBa cmeTka unmn B 6pown B ocmca Ha YnpaBnsiBawoTo OPYXKECTBO.

o [loTBbpXKAECHUE HA NOPDBUKA

YnpaBnsiBawoTo ApYKECTBO NpeaocTaBs NoTBbPXKAEHME 33 U3MbIIHEHNETO Ha NnopbykaTa
npyM MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kkpasi Ha paboTHWs AeH, cregsaly
N3MNbIHEHNETO Ha nopbYkaTa.

e OTTernsiHe Ha NopbY4Ka

NHBeCTUTOPBHT MOXe fa oTTernuv (0TMeHW) nogageHarta nopbyka 3a obpaTtHO U3KynyBaHe
Ha ganose oT PoHaa Han-kbcHO Ao 15:00 4. B AeHsA Ha nogaBaHeTo M.

O6cToaTencrea, Npy KOMTO 06PATHOTO U3KYNyBaHe MOXe Aa 6be BPEMEHHO CMPSIHO

e O peuweHne Ha YnpaBnaABawoTo ApyecTBO POHOBLT MOXE BPEMEHHO [a crpe
00paTHOTO M3KynyBaHe Ha CBOWUTE OSNOBE CaMO B U3KIHOYUTENHWU Criyvaun, ako
obcToATencTeaTa ro Hanarat U CnMpaHeTO € onpaBAaHoO C Orfeq Ha UHTepecute
Ha npuTexaTtenuTe Ha OAnoBe, BKIYMTENHO B CredHUTe criydaum KoraTo Ha
perynupaH nasap, Ha korMTo nosede oT 20 Ha CTO OT akTmBuTe Ha [JoroBOpHUSA
doHA ce KoTupaT MM TbpryBaT, CKIIHOYBAHETO HAa COAESKM € NpeKpaTeHo, CrpsiHO
UM € MNOoANMOXKEeHO Ha OrpaHNYeHnss — 3a Ccpoka Ha ChiMpaHeTo, Wnu
orpaHu4aBaHeTo;

e KOrato He moraT ga GbAaT OLEHEHM NPABUIHO aKTUBUTE MUNK nacueuTe Ha GoHAaa
UM YNpaensiBalloTO APYXXECTBO He MOXe Aa ce pasnopexaa C akTUBuTe Ha
doHpa, Ge3 Ooa yBpean MHTEpecuTe Ha MpuTexaTtenute Ha OsnoBe — 3a CPOK
[10KaTO Tpae HEBb3MOXHOCTTA;

e KOraTo Ce B3eMe pelLeHune 3a npekpatsaBaHe unu npeobpasyBaHe 4pes CrivBaHe
UM BIIMBaAHE Ha KONEKTMBHATa MHBECTULMOHHA CXema Mpw ycrioBusitTa 1 Mo peaa
Ha rnaea JyetupuHageceta ot 3AKUCAONKW; B cnyyan Ha pa3sansHe Ha Aorosopa
¢ [enosuntaps nopagM BUMHOBHO HEroBO MOBEAEHME, OTHEMAHE Ha NUUEH3a 3a
AenHOCT Ha [enoauTtapst Unu HanaraHe Ha ApYyrn orpaHMYeHust Ha AernHOCTTa My,
KOUTO MpaBAT HEBB3MOXHO M3NBbIHEHNETO Ha 3agbIIKEHUsATa My Mo 4OroBopa 3a
AenosnTapHn ycrnyrm unm morat ga yBpeasT UHTEpecuTe Ha nputexaTtenuTte Ha
asanoee Ha PoHOa — 3a MMHMMAaIHUS Heob6XoAnM CpPOK, HO He noBeYe oT 2 Mecela

YnpaBnsBalwoTo ApyXecTBO He3abaBHO cnvpa npoaaxbata Ha Asanose, B cryvan 4e
BPEMEHHO € MpeycTaHOBEHO 0OpaTHOTO M3KynyBaHe Ha gsanose Ha [oroBopeH ¢oHa. B
Te3n criyyau npekpatsiBaHeTO Ha Nybnu4HOTO mpeanaraHe e 3a Cpoka Ha BPEMEHHOTO
cnvpaHe Ha 06paTHOTO M3KynyBaHe, CbOTBETHO 3a NEPMOAa, C KOMTO € yObIPKEH CpoKa Ha
BPEMEHHOTO crMpaHe Ha 0BpaTHOTO M3KyNnyBaHe Ha AAMOBe.

YnpaBnaBalloTo OPYXEeCTBO yBeOoMsiBa A0 kpas Ha pabotHus geH Komucumdata wm
CbOTBETHUTE KOMMETEHTHU OpraHM Ha BCUYKM ObPXKaBW YNEHKW, B KOMTO ce npegnarart
aanosete Ha doHga (ako Mma TakmBa, pasnuuHn oT bbnrapusa) u [JenosuTtaps 3a
cnMpaHeTo Ha 0bpaTHOTO M3KynyBaHe, CbOTBETHO 3a yAbJKaBaHe Cpoka Ha CnupaHe Ha
obpaTHOTO wM3KynyBaHe. YNpaBnsBawoOTO APYXECTBO yBeAOMsiBa Nputexarenute Ha
OSINOBE 3a CNUpaHEeTo Ha 0BpaTHOTO M3KyMyBaHE, CbOTBETHO 3a yAbINKAaBaHETO Ha CPOKa
Ha cnMpaHe Ha obpaTHOTO M3KynyBaHe, He3abaBHO cred B3EMaHETO Ha peLleHne 3a ToBa
ypes nybnukauma Ha MHTEPHET CTpaHuuaTa Ha YnpaBnsaBaLwloTo ApyKecTBo. B cnyyan ve
Ce Hanara yab/hkaBaHe Ha cpoka Ha BPEMEHHOTO criMpaHe Ha 06paHOoTO M3KyNyBaHe Ha
asnose, YNpasnsiBawloTo ApyXecTBo yBegomsasa Komucnara un [lenosmtaps He NO-KbCHO
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OT 7 OHW nNpeau U3TMYaHEeTO Ha MbpBOHaYanHO onpeneneHvust cpok. AKO CPOKbT Ha
CnpaHeTo e Mo-KpaTbK OT CedeM [HW, BKIOYUTENHO B Cry4YauTe, Korato oGpaTHOTO
N3KynyBaHe e GUNo CNpsiHO Mopaau TEXHUYECKM MPUYUHK, YNpaBnaBalloTO APYKEeCTBO
M3BbLPLUBA YBEAOMIIEHMSITA MO MPEAXOAHOTO M3peyveHue A0 Kpasi Ha paboTHMA AeH,
npeaxoxpgall, gatarta, Ha KosaTo e Tpsbsano ga 6bae nogHOBEHO 0OpaTHOTO M3KYyMyBaHe.
MopbukMTE, NogadeHn creq NocneaHoTo obsBsABaHe Ha LieHaTa Ha oGpaTHO U3KynyBaHe
npeou HadyanHata gaTa Ha cpoka Ha BPEMEHHOTO CnupaHe, He ce W3MbiHABAT.
YnpaBnsaBaLloTo APY)XeCTBO Bb3CTAHOBSABA CyMUTE Ha UHBECTUTOPWUTE, NOAAanu NopbYKM
3a MNokynka Ha asnose, No 6aHkoBaTa UM cMeTKa [0 Kpas Ha paboTHMA OeH, cneasaly
[leHs1, B KOWTO € B3eTO pelleHne 3a cnMpaHe Ha eMUTUpaHeTo Ha AANoBe.

O6GpaTHOTO M3KynyBaHe ce Bb30OHOBSIBA OT YNpaBnsiBaWoTo APY)KECTBO C U3TUYAHETO Ha
Cpoka, onpeeneH B PELIEHNeTO 3a CrnvMpaHe Ha 0bpaTHOTO M3KyrnyBaHe, CbOTBETHO B
pelleHneTo 3a yAb/hKaBaHe Ccpoka Ha chnupaHe Ha obpaTHOTO  U3KynyBaHe.
YBeOomMsiBaHETO 3a Bb30OHOBsSIBAaHE cCe M3BbpLUBA MO peda, onucaH B NpeaxonHus
naparpad, Ao Kpasi Ha paboTHMA AeH, NpeaxoXaall Bb30OHOBABAHETO.

IV.3. YcnoBusa v pen 3a nsuucnsiBaHe Ha eMMCUOHHATa CTOMHOCT M Ha LieHaTa 3a
oGpaTHO U3KynyBaHe Ha AsnoBeTe

MeTon n YecToTa Ha M34YMCNBaHE HA EMUCUOHHATA CTOMHOCT M Ha LieHaTa 3a obpartHo
M3KynyBaHe Ha OANOBETE

EmuncrnoHHaTa CTOMHOCT 1 LeHaTa 3a 0bpaTHO M3KynyBaHe Ha AsnoBe ce onpenens BCeku
paboTeH aeH.

Mpouedypata 3a onpedensiHe Ha €eMUCHOHHAaTa CTOMHOCT M LUeHaTa 3a o6paTHo
U3KynyBaHe Ha AAnoBe e criegHara:

e 0o 11:00 yaca Ha geHa T+1, cnegsaw aeHs T, 3a KOMTO Ce NpaBu OLEHKAaTa,
YnpaBnasawoto gpyxectBo nonyyasa ot LleHTpaneH pgenosutap AL
MHopMaums OTHOCHO cAaenkuTe 3a npogakba n obpaTHO M3KynyBaHe Ha OAnoBe
C NPUKITOYMN CETLIIMEHT 1 3a bposa asnose Ha PoHaa B 06pbLLEHNE;

o wmexay 11:00 n 12:00 yaca Ha CbOTBETHUA [€eH ce U3BbpLUA CNeaHOTO:
e OnpenensT ce akTMBUTE U LeHaTa Ha akTUBUTE, CbIMaCHO HaACTOALLUTE NpaBuna;

e U3BbpLUBA Ce OCHETOBOOAABAHETO HA BCUYKKM onepaunn Ha doHpa un npeoueHKaTa
Ha akKTUBUTE U NACUBUTE;

e OnpenensaT ce HeTHaTa CTOMHOCT Ha akTMBUTE, HETHaTa CTOMHOCT Ha akTUBUTE Ha
eOQVH O8N 1 ce npuemMa peleHne OTHOCHO eMUCMOHHAaTa CTOMHOCT M LeHaTta Ha
obpaTHO M3KynyBaHe Ha asanoseTe Ha PoHaa. HeTHaTa CTOMHOCT Ha akTMBUTE Ha
edVvH O4an ce onpefens Kato HeTHaTa CTOMHOCT Ha aktusute Ha PoHpa ce
pasgenn Ha 6pos Ha asnoseTe B obpbllieHMEe B MOMEHTa Ha ToBa onpefensHe.
EmucunonHata ctonHocT € paBHa Ha HCA Ha eavH asn, yBenunyeHa ¢ pa3xoauTe
no emmntnpaHeTo B pas3mep Ha 1% ot HCA Ha eavH asn npu MHBECTUpaHe Ha cyma
B pasmep o 500,000 nB.; 0.5% ot HCA Ha eguH osn npy MHBECTMpPaHe Ha cyma
Hag 500,000 nB. BKNHOYUTENHO, OCBEH aKo He € [OroBOPeHo ApYyro B LOroBop C
Y[. LleHata Ha obpaTHO n3kynyBaHe e paBHa Ha HCA Ha eauH gan, HamaneHa ¢
pa3xogute no obpaTHO u3kynyBaHe B pa3mep Ha 1% oT HCA Ha egvH gdan 3a
Cymu, nHeectupaHu BbB PoHOa 3a CPpOK paBeH Unn No-kpaTbk oT 24 meceua; 0%
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3a CymMW, VMHBECTMpPaHM 3a CPOK MNO-AbNbr OT 24 Meceua , OCBEH aKo He e
[0roBopeHo apyro B gorosop ¢ Y.

e kbM 12:00 yaca Ha aeHsa T+1, cnegBaly, aeHs T, 3a KOWTO ce M3roTes oLleHKaTa, ce
manpaila Ha [enosuTaps M3dyucrnieHata HeTHa CTOMHOCT Ha aKTMBUTE, HETHa
CTOMHOCT Ha aKkTUBUTE Ha edWH Osifl, EMUCUMOHHA CTOMHOCT U LieHa Ha obGpaTHo
n3kynysaHe Ha pgsnoBete Ha ®PoHOa, KakToO M Ha usnata WHdopmauus 3a
onpeaensHeTo MM, BKIKOYUTENHO 3a O6posi Ha NpogageHuTe u obpaTHO M3KYNeHu
OSINIOBE C NPUKIHOYNIT CETLITMEHT;

e 1o 12:40 yaca Ha geH T+1, cnegBawy, geHsa T, 3a KOMTO ce U3roTBs OLleHKaTa, ce
n34yakea noTBbpXxAeHne OT [leno3uTaps 3a NpaBUMHOCTTA Ha Taka U34YMCNEeHuTe
HeTHa CTOMHOCT Ha aKTUBUTE, HEeTHa CTOMHOCT Ha aKTMBUTE Ha eauH Aasn,
€MMWCMOHHa CTOMHOCT M LieHa Ha obpaTHO M3KynyBaHe Ha ganoseTte Ha PoHaa (npwm
KOHCTaTUpaHU HapyLUEeHUS ce U3BbpLUBAT KOPEKUMMN HAa HECBOTBETCTBUATA);

e kbMm 13:00 yaca geH T+1, cnegBaw, geHa T, 3a KOWTO Ce€ W3rOTBA OLEHKaTa,
3aBbpLUBa npoueca no onpeaensiHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE 3a AeH T.

YecToTa, MACTO M HayMH Ha NybnvMKyBaHe Ha eMWUCUMOHHATa CTOMHOCT W Ha lleHaTta 3a
00paTHO M3KynyBaHe Ha ASMNoBEeTe

[o kpas Ha paboTHus geH T+1, B KOWUTO Ce M3BbPLLUBA M3YNCIISABAHETO HA EMUCMOHHATA
CTOMHOCT U uUeHaTa Ha obpaTHO M3KynyBaHe Ha ganosete Ha PoHaa, YnpaBnsiBalloTO
ApY>XecTBO 00siBABa Te€3M AaHHU Ha calTa Ha YNpaBnaBawoTo APY>KECTBO.

Mpn npomsiHa Ha pa3mepa Ha pa3xoauTe 3a usgasaHe (npogaxba) n obpaTtHO M3KynyBaHe
Ha ganose 4pe3 mameHeHue Ha [lpaBunata Ha PoHOa, YNpaensBaWOTO APYXKECTBO
yBeoOMsiBa WHBECTUTOPUTE 4Ype3 CbOOLLEeHMEe Ha canTa Ha OPYXEeCTBOTO, A0 Kpas Ha
cnegBawmnsa OeH OT y3HaBaHeTO Ha ogobpeHMeTo Ha npoMeHuTe B npasBunata Ha
[orosopHna oHa.

Mpn pgonycHaTta rpelwka B U3YMCSIBAHETO Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha efuH
[0S, B pe3ynTtaTt Ha KOATO € 3aBuLLIEHa eMUCUOHHATa CTOMHOCT Ui 3aHWXEHa LeHaTa Ha
obpaTHO um3kynyBaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha akTMBUTE Ha eauH aan, Y[
“Ekcnat AceT MennmxkmbHT” A € AnbXHO 3a cmeTka Ha doHAa Oa Bb3CTAHOBU
pasnukaTa Ha MHBECTUTOpPA, 3aKynus AanoBe no 3aBulLieHa eMUCUOHHA CToWHocT, B 10-
OHEBEH CpPOK OT KOHCTaTUpPaHeTO Ha rpelukaTa, OCBEH aKO WHBECTUTOPBLT € 6un
Heao6pPOCHLBECTEH.

Mpn gonycHaTta rpewka npyv M3ducnsgBaHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha eguH
[0S, B pe3ynTtaTt Ha KOSATO € 3aHWKeHa EMUCMOHHATa CTOMHOCT UMK 3aBMLIEHA LieHaTa Ha
obpaTHO nskynyesaHe ¢ Hag 0.5% CTO OT HETHaTa CTOMHOCT Ha akTMBUTE Ha eauH gan, Y[
“Ekcnat AceT MeHumkmbHT' ALl € ONbXHO 3a coOCTBeHa cMeTKa [da Bb3CTaHOBWU Ha
®oHpoa u gbmkumata cyma B 10-OHEBEH CPOK OT KOHCTaTMpaHeTO Ha rpeLukaTa.
Obmknmarta cyma e pasnukata Mexay pearnHaTa U 3aHmKeHaTta eMUCMOHHA CTOMHOCT 3a
3akyneHuTe asanose Ha doHAa OT UHBECTUTOPUTE.
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IV.4. OnucaHue Ha NnpaBunarta 3a onpeaensiHe Ha aoxoAaa

duHaHcoBuUTE OT4YeTU Ha PoHOa ce M3roTBAT OT YNpPaBnsiBaWOTO APYKECTBO CbINacHo
3akoHa 3a cuyetoBoAcTBoTO (3C4) M MexgyHapogHuTe CTaH4apTM 3a (uUHaHCOBUTE
otyeTn (MCPQO) npu cnassaHe NPUHLMNUTE HA CHETOBOACTBO, METOOUTE U TEXHUKUTE 3a
OLleHKa U oTYMTaHe Ha akTmeute/nacuente u npmxoagute/pasxogute B 3C4 n MCPO.

CbrnacHo npasBunata Ha ®doHaga peanuavMpaHuss O0OX04 He ce pasnpedens mexay
nputexartenute Ha [OAnoBe, a Ce M3BbpLUBA PevHBEecTMpaHe Ha Joxoda/roauliHaTa
neyan6a Ha ®doHOa creq M3roTBEHA Ha roAuWHMSA (PUHAHCOB OT4YeT, 3aBepeH OoT
perucTpupaH ogutop, 1 Aoknaga 3a geHocTTa Ha PoHaa. PenHBecTupaHeTo Ha goxoaa
ce M3BbplWBa B CbOTBETCTBME C WHBECTULMOHHMTE LEnu, cTpaTernu, nonutuka Wu
orpaHuyeHuns Ha doHaa, NpU OTYMTaHE Ha KOHKPETHUTE NasapHu YCIoBKS 1 NpU crnassaHe
Ha 3aKoHa, ykasaHuATa Ha KomucusaTa n BbTpellHnTe aktoBe Ha doHpa.

V. UHOOPMALUA 3A OOCTHBN A0 OTHETUTE

(M3m. c Pew. Ha C[] Ne 292/17.05.2019 r.) ®rHaHCcOBWTE OTYETH, 3a€4HO C AOKNaauTe
3a [Je/HOCTTa M OOWTOPCKUTE [OOKMaaM ca Ha pasnonoXeHWe Ha MHBECTUTOPUTE Ha
agpeca Ha ynpaenenue Ha Y[ ,Ekcnat Acet MeHupxkmbHT' EAL — rp. Coduma, yn.
.eoprn C. PakoBckn* Ne 96A, ten. +359 2 980 1881, ot 9:00 go 18:00 4. Bcekn paboTeH
OEH, Ha enekTpoHHaTa cTpaHuua www.expat.bg, Ha cTpaHuumTe Ha KOH.

VI. AOMBIHUTENHA UHOPOPMALUA

VI.1. HagsopHa AbpXaBHa MHCTUTYLMSA; HOMep M AaTa Ha paspelueHueTo 3a
opraHusupaHe u ynpasneHue Ha A® ,Ekcnat Akuun PazBuBawm ce MNMazapu“
HapnsopHata ObpxaBHa WHCTUTYUMS Ha YnpaBnasawoto ApyxectBo n doHoa e
Komucumara 3a ouHaHCcoOB Haa30p.

YnpaBnaBaLLoTo APYKECTBO € MONy4Yusio paspeLleHne 3a opraHmsnpaHe 1 ynpasneHme Ha
0o ,Ekcnat Akumn PassuBawm ce Nasapun” ¢ PeweHune Ne535 — [1d ot 20.05.2008 r. Ha
KOH.

@doHABLT € BNUCaH B pernctbpa Ha ynpaensBallnTe OpYyXecTBa M ynpaBndBaHUTE OT TAX
poroBopHu doHaoBe, BogeH oTr KOH, no PasnopexpgaHe 3a BnuceaHe Ne469 ot
23.05.2008 .

VI.2. MecTta, KbaeTo npaBunata Ha [JoroBopHua ®DOHO ca [OOCTLMNHM 3a
MHBecCTUTOpUTE

NpaBunata Ha dPoHOoa u [pyrMTe BBLTPELWIHM AKTOBE Ca [OOCTbMHM Ha ajgpeca Ha
YnpasnasalloTo gpyxectso - rp. Cocoums, yn. ,[eoprn C. Pakosckun® Ne 96A, a cbLyo Taka
N Ha MHTEPHET CTpaHuuaTa Ha YNpaenaBawoTo APY>KeCTBO, Ha agpec — www.expat.bg.

VI1.3. UHdopmauusa oTHOCHO assoBeTe

MmyLiecTBo. HeTHa CTOMHOCT Ha akTuBuUTe

Tbn kato 0P ,Ekcnat Akumn PassuBawm ce [Maszapu® He e topuMan4ecKko nuue, HaAMa
KanuTan no CMUCbIla Ha TbProBCKUS 3aKOH M He Ce BMMCBa B TbProBCKUSA PEruUCTbp.
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®doHOBbT € yupeneH ¢ m3gaBaHe Ha paspelueHne oT KomucuaTa 3a omHaHCOB Haasop v
nocrneasaLloTo My BAMcBaHe B peructbpa no un. 30, an. 1, T. 4 ot 3akoHa 3a Komucuara
3a (puHaHCOB HaQ30p.

3aKOHBLT M3MCKBaA HeTHaTa CTOMHOCT Ha akTMBUTE (YUCTOTO MMyLLlecTBO) Ha doHaa Aa
Obae He no-manka ot 500 000 nesa. HeTHaTa CTOMHOCT Ha aKTMBUTE € CTOMHOCTTa Ha
npaeata (aktmeBute) Ha [JoroBopeH ¢OHA, HamaneHa CbC CTOMHOCTTA Ha HeroBuTe
3agbmkeHnsa (nacueu). BHockum B umywiectBoto Ha PoHaa ce npaBAaT camo B napw.
Bcuuku gsinose gaBaT eqHakeu Npasa.

MuHUManHuAT pasmep Ha HeTHaTa CTOMHOCT Ha aktmBute Ha PoHga TpsibBa ga e
JOCTUrHaT 4o ABe roguHKU OT norydaBaHe Ha paspelleHmeTo oT KOH 3a opraHusmnpaHe u
ynpasneHune Ha PoHaa.

HauyuHu 3a yBenunyasaHe nnv HamanssaHe Ha kanutana (HCA) Ha [loroBopHus doHA

HeTHaTa cTOMHOCT Ha aktmBuTe Ha dPoHaa ce yBennyaBa WM HaMansBa C'b06pa3H0
npomMdaHaTa B 6p09| n3gageHn u 06paTHO M3KYyNneHn O4noBe, Kakto U B pe3yntaTr Ha
npomMAHaTa Ha na3apHarta ueHa Ha MHBECTULUMNUTE Ha doHaa 1 HEroB1TE 3a4bIMKEHUS.

Bpon agsnose 1 HOMMHaNHa CTOMHOCT

MmyuwectBoto Ha ®oHOa e pasgeneHo Ha gsanose. HoMyvHanHaTa CTOMHOCT Ha OsnoBeTe
Ha ®oHpa e 1 000 (xunaga) neea. Osnosete Ha PoHaa ce npuaobuBat No eMUCUOHHA
CTOMHOCT. BpoaT Ha gsnoBeTe Ha ®oHAa ce NPOMEHsI B pe3ynTaT Ha TsaxHaTa npogaxba
unn obpaTtHo M3KynyBaHe. [1oroBopHUAT POHO MOXE Aa M3gaBa U YaCTUYHM OSnoBe Ha
0asata Ha HeTHaTa CTOMHOCT Ha aKTMBUTE CW, akO Cpelly BHeceHaTa OT MHBECTUTOpA
cymMa He MoXe [a ce usgage Usmno YMcno ganose.

Bug Ha ganoseTe. [paBa no ganoseTe

e [Ipaso Ha obpamHO u3KyriyeaHe. ToBa € creumanHo npaBO, XapakKTePHO 3a
asnoBeTe Ha [OOroBOpHUTE OHAOBE M 3a aKUMMTE Ha WHBECTULMOHHUTE
ApyxecTBa oT oTBOpeH Tun. Cnep kaTo HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHaa
pocturHe 500 000 (NeTCTOTUH XMnsauW) nesa, BCEKM MpuTexaTen Ha AsnoBe no
BCSIKO Bpeme, B paMkuTe Ha paboTHMTE OHM M Bpeme, MmMa npaBo Aa WUCKa
aanosete My pga 6baar uskyneHu obpatHo oT doHga npu ycnoBusTa,
npeasugeHu B lNpaBunata Ha PoHaa m [NpocnekTa, OCBEH koraTo obpaTHOTO
N3KyrnyBaHe e CNpsiHO B npeasuaeHuTe B 3akoHa, B [lpaBunata Ha doHaa v B
To3u [NMpocnekT cnyyaun. VickaHeTo 3a 0OpaTHO M3KynyBaHe MOXe Aa ce OTHacs 3a
YyacT UM 3a BCUYKK NPUTEXaBaHN OT MHBECTUTOpA OSJIOBE;

e [Ipaso Ha uHgopmayus. Bcekn WHBECTMTOP MMa npaBo Ha uHGoOpmMauns,
cbabpxkawa ce B lNpocnekta u nepuognyHmMTe otyeTM Ha PoHOa, KakTo M Ha
apyra nyénuyHa nHgopmaumnsa oTHocHO PoHAa;

o [Ipaso Ha nukeudauuoHeH 0ss. Mpn nukemaauna Ha PoHaa BCEKN MHBECTUTOP
“MMa NpaBo Ha YacT OT UMyLLEeCTBOTO Ha PoHAa, CbOTBETCTBALLA Ha
npuTexxaBaHUTE OT HEro ASANOBE;

e [Ipaso Ha rnodasaHe Ha xarnba. Bcekn NHBECTUTOP MMa NpaBo Ha nogaBaHe Ha
Xanba, 6e3 ga 3annawa Takca. VMHdopmaumaTa oTHocHo [MonuTukata 3a
pasrnexgaHe Ha xanou Ha YO ,Ekcnat Acer MeHumxkmbHT EAL ce
npegocrtaesa 6e3nnaTHO Ha UHBECTUTOPUTE.
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JokyMeHTH, yOoCToBEpSBaLLM NPAaBOTO HA CO6CTBEHOCT

.UeHTpaneH [Henosutap“ ALl BOAW KHUra Ha npuTexaTenute Ha AOAnoBe U usgasa
Aeno3nTapHM pasnncky kato yaoCTOBEPUTENEH AOKYMEHT 3a COOCTBEHOCT.

JokyMeHTH, yOOCTOBEpPsiBALLM NPABOTO Ha cobcTBeHocT, LleHTpaneH denosutap” ALl Bogu
KHAra Ha nputexartenute Ha [AanoBe W v3gaBa  Aeno3vTapHM  pasnuCcKuM  KaTo
yAOCTOBEPUTENEH JOKYMEHT 3a COGCTBEHOCT.

[NpekpataBaHe Ha PoHAa

[oroBopHMAT oHO Cce npekpaTsaBa MO pelleHMe Ha YNpaensBalloTo APYXKEeCTBO,
BKIMIOYUTENHO B Criyyas Ha obpaTHO M3KynyBaHe Ha BCWUYKW OSAMNOBE, NpyU OTHEMaHe Ha
paspelleHVeTo Ha YNpaBnsBawoTO APYXeCTBO 3a OpraHu3vpaHe W ynpasreHue Ha
®oHpa ot KOH. [oroBopHusaT hoHO ce nmpekpaTsBa M Npu OTHEMAHE Ha NUUEH3a Ha
YnpaenseawoTo  ApPYyXecTBO, npu npunaraHe ot K®H Ha npuHyautenHa
agMVHUCTpaTUBHA MsipKa, HECbBMECTUMa C ynpasneHue Ha [JoroBopeH OHA, KaKTo u
npu npekpaTsBaHe WM OTKPUBAHE Ha MPOU3BOACTBO MO HECHLCTOATENHOCT Ha
YnpaBnsBalwoTo [OPYXEeCTBO, akO He Ce OCbLeCcTBM 3amsHa Ha YnpasnasawoTo
APY>KECTBO, KaKTO U B ApYrn npeasuaeHn B 3akoHa criyvyaun. M3BbH crniyyas Ha OTHEMaHe
Ha paspelleHneTo 3a opraHusvpaHe u ynpasneHne Ha PoHaa, npekpaTaBaHETO Ha
[oroBopeH doHO ce um3BbplwBa C paspeweHne Ha KOH, npu ycnosma u no peg,
onpegeneHu B 3akoHa. Jluuarta, onpegenenn 3a nukemgatopu Ha PoHaa, ce ogobpsasar
oT K®H.

VI.4. M3TOo4YHMLUM Ha gonbiHUTEeNHa nHcopmaums

Mpocnekt w©n [okyMeHT C knwo4oBa UHPOpPMaUMa 32 WHBECTUTOPUTE, KakTo WU
AonbrHUTENHa MHdopmaums OTHOocHO PoHaa w  YNpaBnsABaWOTO  APYXKECTBO,
BKIMOMUTENHO BCMYKM NpaBuna Ha PoHga, moraT Aa ce nonyyart Ha agpeca Ha Y[ ,Ekcnat
AceT MeHngxmbHT* EAL — rp. Codoms, yn. ,[eoprn C. Pakosckn® Ne 96A, Ten. +359 2 980
1881, ot 9:00 mo 18:00 4. Bcekm paboTeH AeH, nNuue 3a KoHTakT: OunsHa Topoposa.
MpocnekTbT K npaBunata Ha PoHOa ca OOCTbMHM M HA enekTpoHHaTa CcTpaHuLa
www.expat.bg.
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UsrotBunu lNpocnekra:

OunaHa Togoposa Ibxynua Kauaposa

JonynognucaHute nuua, B KayecTBOTO CW Ha MpeAcTaBnsBaliy YnpaBnaBalloTo
OpYyXecTBo, C noanucute cu, nonoxeHun Ha 24.01.2023 r., geknapupart, Ye MNpocnekTsT
OTroBapd Ha U3MCKBaHNATA Ha 3aKoHa.

CBbBET HA OUPEKTOPUTE
Ha ,,EkcnaTt Acet MenngxmbHT EAL,

AeucTBawo 3a cmeTKa Ha ,,EkcnaTt Akunu PasBuBaium ce MNasapun®:

Hwukonawn Bacunes

Hukona AxHkos

JHannen [oHueB

Mmopwua Hukonosa
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