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A® ,EKCMNAT AMAPAHT*

NMBbNEH AKTYAINTU3UPAH MPOCHMEKT
3A MNYBNWYHO MPEONATAHE HA OANTOBE
(6e3Hanu4HM, cBO6OAHO NPEXBbPSEMM)
(konekTMBHA MHBECTULMOHHA CXEMa 3a MHBECTMPAHE B aKUMW U OpYrv NTIMKBUOHM
b1HaAHCOBM aKTMBM NpY NOEMaHe Ha YMepeH 4O BUCOK PUCK)

HorosopeH doHa ,Ekcnat AmapaHTt® (Hapuyan no-gony O® ,Ekcnat Amapadt®, ,Ekcnat
AmapaHt®, ,JoroBopeH d¢oHa“ nnu camo ,PoHaa“), opraHMsMpaH W ynpaensiBaH oT
Ynpaenseawo gpyxectso ,Ekcnat AceT MennpkmbHT® EAL  (,YnpaBnssawloTto
apyxectso®, ,Y%), nsgaea/npogasa ganose, NpegocTaBslLM eqHakBU NpaBa Ha TeXHUTe
nputexarenu. Bceku padoteH geH [P ,Excnat AmapaHT® npeanara Ha UAHBECTUTOPUTE CBOM
aanose 3a npogaxba m rv uskynyea obpaTHO MO TAXHO XenaHuve. bposaTt ganose Ha
[oroBopeH hoHA, Ce NPOMEHS1 B 3aBUCMMOCT OT 00eMa M3BbpPLUEHM NPoAaKon 1 obpaTHO
N3KynyBaHe Ha asnoBe.

»EKcnat AmapaHT” e akTMBHO ynpaBnfiBaH (poHA, YMATO Lesl € Aa MHBecTupa
OCHOBHO B aKLUM OT pa3BUTUTE CTPaHMU.

MbnHUAT npocnekT 3a nybnuyHo npegnaraHe Ha asanoee Ha O® ,Ekcnat AmapaHT”
(,MpocnekTbT") cCbAbpKa uanata wHdopmauus, Heobxoguma 3a B3eMaHe Ha
WHBECTULMOHHO peELLeHNe, BKIOYUTENIHO OCHOBHUTE PpUCKOBE, CBbp3aHnm ¢ doHaa wu
HeroBaTta OenHOCT.

B uHTepec Ha MHBecTUTOpUTE € Aa ce 3ano3HasaT ¢ lpocnekra, npeau Aa B3emart
pelueHMe Aa MHBeCcTUpaT.

UneHoBeTe Ha CbBeTa Ha AMpPEKTOpUTE Ha YNpaBnABaLIOTO [PY>XECTBO OTroBapsiT
CONMOapHoO 3a Bpeaun, NMPUYUHEHW OT HEBEpHW, 3abnyxgasaliy UKW HEMbSIHM OAHHU B
Mpocnekta. CbcTaBuTENUTE Ha rogvWwHUS (OUHAHCOB OTYET Ha [loroBopeH oHA Lie
OTroBapsAT CONMOAPHO C TAX 3a Bpeau, MPUYUHEHW OT HEeBepHW, 3abnyxaaBalin unu
HENbNHU AaHHM BbB (OUHAHCOBUTE OTYETM Ha PoHaa, a perucTpupaHusaT oamuTop 3a
BpeauTe, NPUYMHEHU OT OAUTUPAHUTE OT HEro PUHAHCOBK OTHETH.

Komucusita 3a chmHaHcoB Haa3op (,,Komucuata“; KPH) e norBbpauna To3m MNMpocnekT
¢ peweHue No 536 — Ad ot 20.05.2008 r., HO TOBa He O3Ha4yaBa, Ye Komucuara
oaobpsiBa unun He oao6psiBa MHBECTUPAHETO B NpeasiaraHuTe AsanoBe, HUTO Ye noema
OTrOBOPHOCT 3a BEpPHOCTTa M MNbJSIHOTaTa Ha npeAcTaBeHata B NpoOCnekTa
nHc¢popmauums.
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NuBecTutopuTe morat aa nonyyat 6e3nnartHo MNMpocnekTa n [lokymeHTa ¢ Krno4oBa
MHdOpMaLMs 3a MHBECTUTOPUTE, 3aeHO C BCUYKM NpUNoXeHus, ot ,EkcnaTt AceT
MennmpxkmbHT EAL oT 9:00 go 18:00 u. Bcekn paboTeH AeH, KakTo 1 OT canTa

www.expat.bg.

Appec Ha ynpasneHune n oduc Ha ,,Ekcnat Acet MeHugpxmbHT EALL:
rp. Codus, yn. ,[eoprmn C. PakoBckn® Ne 96A

Ten.: +359 2 980 1881

dakc: +359 2 980 7472

Jlnue 3a koHTakT: Becennn dumutpos

MHBecTnpaHeTo B aanose Ha [ ,Ekcnat AMapaHT® e cBbp3aHO C pucKoBe, cneungunyHmn
3a npeagnaraHvTe ganose, NoApo6GHO NpeacTaBeHn Ha CcTp. 24 n cnegsawmTte ot NpocnekTa.
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. OAHHU 3A 0@ ,,EKCNAT AMAPAHT“
(N3m. c Pewr. Ha CO Ne 291/09.05.2019 r.) (U3m. c Pew. Ha C[] Ne 299/16.08.2019 r.)
(N3m. ¢ Peww. Ha C[0 Ne 310/23.01.2020 r.) (U3m. ¢ Pew. Ha C[1 Ne 346/08.02.2021 r.)
(M3m. ¢ Pew. Ha C[0 Ne 432/03.04.2025 r.) (M3m. ¢ Pew. Ha C[] Ne 436/18.12.2025 r.)

HaumeHosaHue: o Ekcnat AmapaHT®
Tun: OTBOpPEH

Puckoe npocpurn: BUCOK pUCK

LHama Ha y4pedsieaHe: 07.01.2008 r.

Cpok Ha cbuecmeysaHe: HAMA

Homep u dama Ha enuceaHe Ha ®oHOa &

Peeucm'bpa Ha KOH: Ne 63 ot 25.06.2008 .

Adpec: Codoums, yn. ,I.C.PakoBckn” Ne96A
Tenecpor (haxc): Z?gg 29801 881, dakc: +359 2 9 807
EnekmporeH adpec (e-mail): office@expat.bg

EnekmpoHHa cmpaHuya: www.expat.bg

HomuranHna cmoiiHocm Ha eduH s 511.29 eBpo

Ynpaenseawo dpyxecmeo: ~Ekcnat AceT MeHnmkmbHT EAL]

Hukonawn Bacunes Bacunes

NHeecmuuyuOHEH KOHCYnimaHm:
U 4 AnekcaHabp HOnnaHoe JumnTtpoB

Lenosumap: ,fOpobaHk bvnrapusa“ ALl

Oo® ,Ekcnat AmapaHT® e KONnekTMBHa WHBECTUMLMOHHA CXema OT OTBOPEH Tun 3a
WHBECTMPAHE B LEHHU KHWXa W Apyr NUKBUOHW (UHAHCOBW aKkTUBW, YyyYpedeH U
OCblLUECTBsABALL CBOSAITA [OENHOCT B CbOTBETCTBME CbC 3akoHa 3a [denHocTTa Ha
KONEKTUBHUTE WHBECTUUMOHHW CXeMW W Ha [Opyru npeanpusatvs 3a  KOMEKTUBHO
nHeectmpaHe (3OKNCAMKW), 3akoHa 3a nybnuyHOTO npeanaraHe Ha LEHHU KHWXa
(3MruUK) v nogsakoHOBUTE akToOBE NO NpunaraHeTo My, 3akoHa 3a nasapuTte Ha PUHAHCOBU
nHcTpymeHTn (3MdPU), 3akoHa 3a 3agbiokeHuaTa u gorosopute (33[) m octaHanoTto
NPUNOXMMO 3akoHoaaTencTeo Ha Penybnuka bvnrapus.

®oHabT € 060C06EHO MMYLLIECTBO C LiEN KONEKTMBHO MHBECTUPAHE B NPEXBbPNSEeMU LEHHU
KHVXa 1 Opyry NUKBMAHW prHaHcoBu aktmem no yn. 38, an. 1 ot 3OAKUCOIMKW Ha napnynHm
cpeactsa, HabpaHu ype3 nybnuyHO npenfiaraHe Ha AsfoBe, KOETO Ce OCbLUECTBsABA Ha
npyvHUMNa Ha pasnpeaeneHne Ha pyucka, OT ynpaBnsBaLlo APYXeCTBO. 3a Hero ce npunara
pasgen XV ,[pyxecTBo® oT 3akoHa 3a 3aAbIIKeHUATa 1 4OroBOpuUTE, C U3KITHOYEHME Ha Yn.
359, an. 2 n 3, un. 360, 362, un. 363, 6ykeu ,B“n ,rn un. 364, AOKONKOTO B 3aKOH WUinN B
MpaBunata Ha ®PoHaa He e npeasuaeHo apyro. PoHOBLT ce opraHnsnpa u ynpasnsiea ot Y[l
.Ekcnat AceT MeHnmpXMbHT® EALl M HAMa opraHu Ha ynpasrieHve. Bcuuku gencTBus BbB
Bpb3Ka C AenHocTTa Ha doHAa ce M3BbpLUBAT OT MMETO Ha YnpaBnsaBaLLoTo APYKEeCTBO 3a
cmeTka Ha PoHpa.
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doHabT n3gasa/npoaaBa AsanoBe BCekn paboTeH AeH No nckaHe Ha nHesectutopute. Cbe
3aKynyBaHETO Ha AAnoBe, MHBECTUTOpUTE npedasaT Ha PoHaa napuyHU CPeacTBa, KOMTO
yNpaBnsBawioTO APYXECTBO MHBECTUPA B PasfMYHM LEHHM KHWKA WU OPYrU NINKBUAHM
uHaHcoBM aktuBu no un. 38 ot 3OKUCOIMNKW, npu cnassaHe Ha HOpMaTUBHUTE
N3NCKBaHWNS — C Lien ocurypsieaHe Ha nevanba 3a nHBectutopute. Bcekn nHBecTuTop Mma
CbOTBETEH AsN B MMYLLECTBOTO (aKTMBMTE U nacmeute) Ha PoHAa M yyacTBa Nno CbluMs
HauvH B HErosmTe neyanouv n 3aryou. CbLUECTBEHO NPABO HA NpUTEXATENUTE HA AANOBE €,
Nno TAXHO MCKaHe, TexHUTe ganose Aa 6vaat uskyneHn ot doHaa 4vpe3 ynpaBnsBaLLiOTO
OPY>XECTBO MO LieHa, KoATO ce Gasuvpa Ha HeTHaTa CTOMHOCT Ha akTMBUTE M OTpassiBa
peanuanpaHuTe nevyanou unu saryom.

[oroBopHusaT hoHa e oT oTBOpeH Tun. ,Kanutanst* Ha PoHaa e paBeH Ha HETHaTa CTOMHOCT
Ha aktueute My (HCA), KoaTo He Moxe Aa Obae no-manka ot 255,645.94 epo. Tosu
MUHUManeH pasmep Tpsbea ga 6boe AocTUrHaT OO OBE rOAMHM OT MorfyvyaBaHe Ha
paspeLueHneTo oT KPH 3a opraHusnpaHe n ynpaeneHme Ha PoHga.. PoHOALT Noanexu Ha
BnNMcBaHe B NyonuuHute pernctpu no un. 30, an. 1, T. 4 or 3akoHa 3a KomucusaTa 3a
duHaHcoB Hagsop (SKDH).

I.1. YnpaBnsaBalluo ApyxecTsBo

HaumeHosaHue: Y ,Excnat AceT MeHngpxmbHT® EAL
Cedanuuwe u adpec Ha yrnpasrieHue: Codous, yn. ,I. C. PakoBckn® Ne 96A
TenegoH (¢hakc): +359 2 980 1881; chakc: +359 2 980 7472
EnekmpoHeH adpec (e-mail) office@expat.bg

EnekmpoHHa cmpa+Huua: www.expat.bg

Hama Ha y4ypedsisaHe: 30.07.2007 r.

CpokK Ha cbujecmeysaHe: HAMa

PeweHue Ha KOH 3a uszdasaHe Ha nuuyeH3

3a usebpuieaHe Ha deliHoCM Kamo Ne 1574-Y[ ot 30.11.2007 r.
yrnpaessieauw,o OpyXecmeo:

MHdopMaLms OTHOCHO NPOdECUOHANHUSA ONUT Ha APYXEeCTBOTO

.Ekcnat Acer MeHunapxmbHT® EA[ un3BbplBa akTMBHa LEVWHOCT MO YNpaeneHue Ha
KnneHTckn aktmem oT 16.06.2008 r. OcHOBHO nNpeaMmMcTBO W CUNMHa 4epTa Ha
YnpaBnsBalloTO OPYXEeCTBO € eKkMnbT OT cneunanuctun ¢ 6orat onut B obnactra Ha
yNpaBneHneTo U MWHBECTULUMOHHUA aHanu3 Ha akTMBM W Mragu ekcneptu ¢ gobpa
KBanudukaumna n nosHaHusa B cdrepaTa Ha puHaHcuTe.

Ynpasnenvne u dyHkumoHnpaHe Ha AP Exkcnat Amapant

CvrnacHo lNMpasunata Ha O® ,Ekcnat AmMapaHT®, YnpaBnaBawoTo OPYXeCTBO, YNeHoBeTe
Ha HeroBms CbBET Ha ANPEKTOPUTE N HEFOBUSAT MHBECTULIMOHEH KOHCYNTaHT ca ANbXHW Aa
OencteaTt B Han-gobpusa MHTEpPEeC Ha BCUMYKM nputexartenu Ha ganose BbB ®oHAa, kaTo ce
PBKOBOOAT CaMo OT TO3M MHTepecC Nnpu ynpaeneHmeTo Ha doHaa.
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YnpaBnsBalwloTo OPYXECTBO € ANbXHO Aa ynpaenssa AerdHOCTTa Ha doHaa B cnegHuTe
HanpaBneHns — ynpaeneHne Ha MHBECTULNNTE, aOMHUCTPATUBHUN YCIyru, QUcTpubyumsa n
MapKeTUHr Ha gsnoeete Ha PoHga. YNpaBnsaABaWOTO APYXKECTBO MHBECTMpa HabpaHuTe
napuyHn cpegctea BbB PoHOa CAPsIMO MHBECTULMOHHWUTE LENM U MHBECTMUMOHHAaTA
nonMTMKa Ha ooHaa, onucaHn B To3m MNpocnekxT.

Mpn npogaxbata M 06PATHOTO W3KyNyBaHe Ha AsnoBe YNpaBnsiBaWOTO OPYXECTBO
n34ncnsaBa eMMcmoHHaTa CTOMHOCT M LieHaTa Ha obpaTHO M3KyrnyBaHe Ha OANoBETE Ha
doHpa nopg koHTpona Ha [enosuTtapsi, BOAM CHETOBOACTBOTO, NoAAbpXa M CbXpaHsBa
OTYETHOCTTa U U3MbIIHABA BCUYKN OPYrn NOAOOHN 3adbimKeHus, Cbobpa3HO ycrnoBusaTta u
peda 3a usgasaHe u npogaxba Ha AsnoBe, ycnoBusaTa 1 peaa 3a 06paTHO U3KynyBaHe Ha
asnoee n obcroaTencrea, NpyM KOMTO oBpaTHOTO M3KynyBaHe MOXe Aa 6bae BPEMEHHO
CNpsiHO, yCrnoBMATa M pefa 3a M3YUCNsABaHE HA €MUCUMOHHaTa CTOMHOCT M Ha LeHaTta 3a
obpaTHO M3KynyBaHe Ha OANOBETe, KakTo ca onucaHu B To3u lNMpocnekT. YnpaBnsasallioTo
APYXeCTBO ynpaBsnsBa UAnocTHaTa MapKeTUHroBa gevHocT Ha oHOa 1 N3BbPLLBA BCUYKM
ApYrM  OEerHOCTW, KOWUTO ca Heobxooumn BbB Bpb3Ka CbC 3aKOHOCHOOPA3HOTO
dbyHKUMOHMPaHe 1 npekpaTaBaHe Ha PoHAa.

Mpn ocblLlecTBsABaHE Ha ropenocodeHuTe yHKUMM YNpasnsBawoTo OpY)XEeCTBO B3eMma
peLLEeHNsa No BCUYKM BbNPOCK, CBbP3aHN C OpraHu3aumaTa, AerHOCTTa U npekpaTsiBaHeTo
Ha PoHAa, BKIOYUTENHO:

* WameHeHue n gonbnHeHne Ha lNpaBunata Ha PoHaa, Ha NpaBmnaTta 3a oueHKa Ha
nopTtdenna n 3a onpenensaHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe, lNpaBunara 3a
OLEHKa M yNpaBIiEHME Ha puUCKa M APYrn BbTPELUHW aKTOBE, KaKTO M OTHOCHO
akTyanuaupaHe Ha To3u [pocnexT;

» CknoyBaHe, KOHTPOMN BbPXY W3NBIHEHWETO, MpekpaTaABaHe W pasBansHe Ha
porosopute ¢ [enosutaps, MapkeTmenkbpa U MHBECTULMOHHUTE MNOCPEOHULM,
M3MNbIHABALLUN  MHBECTULMOHHUTE HapeXOaHUs OTHOCHO YyMpaBfeHWeTo Ha
noptdpenna Ha PoHaa;

* W36op n ocBoboXOgaBaHe Ha pernctpupanuTe ogntopm Ha PoHaa;

« WaroTBsiHe Ha roauMWHUS (PMHAHCOB OTYET M MpUeMaHeTo My cred 3aBepka OT
n3BpaHUTe perncTpmpaH oauTopu;

» EXenHeBHO onpenensiHe Ha HeTHaTa CTOMHOCT Ha aktmBute Ha ®oHpa, HCA Ha
€OVH As5, eMUCMOHHAaTa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe Ha Herosute
OSNOBE;

* OnpegensHe u nybnukyeaHe Ha HCA n HCA Ha gan, cbobpasHo [lpocnekta m
MNpasunarta Ha ®oHAaa;

« BsemaHe Ha pelleHVs 3a BpPeMeHHO chnvpaHe/Bb306HOBSIBaHe Ha 06PaTHOTO
M3KynyBaHe WM 3a yObiPkaBaHe Cpoka Ha BPEMEHHOTO cnuvpaHe Ha o6paTHOTO
U3KynyBaHe;

« BaemaHe Ha pelleHVe 3a CKINoYBaHe Ha JOroBop 3a 3aem;
« BaemaHe Ha pelleHns OTHOCHO NpeobpasyBaHe 1 npekpaTaBaHe Ha PoHAa;

* W3bop Ha nukBmgatop/v Npu HacTbMBaHE Ha OCHOBaHME 3a MpeKpaTsBaHe Ha
doHpa.
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Opyrn KonekTMBHM MHBECTULIMOHHU CXEMU, ynpaengasaHu oT ,ExkcnaTt AceTr MeHnapKMbHT®
EAL (M3m. ¢ Pew. Ha C Ne 382/11.10.2022 r.) (M3m. c Pew. Ha C Ne 432/03.04.2025 1)

Kbm pgatata Ha nybnvkyBaHe Ha Hactosiwwmda [lpocnekT YnpaensBawoTo ApPYXKEeCTBO
ynpasnsiBa u oLle 4eTupu JorosopHu oHaa: Ad ,Ekcnat Akumm Passusalum ce lMNasapu®,
Ao Ekcnat MobanHn O6nuraumn®, O® ,Ekcnat MpupogHu Pecypen” n O ,Ekcnat EBpo
JlInkengHocTt®; eguHageceT GopcoBo TbpryBaHn 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 gBa HaumoHanHu 6opcoBo TbpryBaH oHaa: “Expat Bulgaria Short SOFIX”
n ,Excnar Nong®.

[JaHHM 33 YEeHOBETE HAa YNPaBUTENHUTE N KOHTPOIMHUTE Opranu Ha ,Ekcnar Acet
MeunmxmbHT EAO (U3M. ¢ Pews. Ha CO Ne 291/09.05.2019 r.) (U3m. ¢ Pew. Ha C[0 Ne
299/16.08.2019 r.) (U3m. c Pew. Ha C Ne 310/23.01.2020 r.) (N3m. ¢ Pewl. Ha C1 Ne
313/01.04.2020 r.) (U3m. c Pewr. Ha C Ne 331/17.09.2020 r.) (N3m. ¢ Peww. Ha C1 Ne
381/16.09.2022 r.) (Uam. ¢ Pew. Ha CO Ne 388/24.01.2023 r.) (U3m. ¢ Pews. Ha CO Ne
444/11.08.2026 1.)

»Ekcnat AceT MeHnmpkmbHT EALL € BNncaHo B TbproBCKMS PErMCTbP Npe3 Mecel, HoOeEMBPH
2007 r. [OpyxecTBOoTO UMa efHOCTENEHHa cucTtema Ha ynpaeneHne — CbBeT Ha
ONPEKTOpUTE, CbCTOSALL, Ce OT LWIECT M3nYeckn nuua:

Mopwus MaptuHoBa Hukonosa — M3nbnHUTENEH ANPEKTOP;

Hanunen lMNMeHoB [JoH4eB — N3nbnHUTENEH ANPEKTOP;

Hukona CumeoHoB AHkoB — Npeacenaten Ha CbBeTa Ha ANPEKTOPUTE;

KoHcTaHTuHa Oumuntpoea lNeprenosa-Okonuincka — YUneH Ha CbBeTa Ha AMPEKTOPUTE;
Hwukonai Bacunes Bacunes — YneH Ha CbBeTa Ha OMPEKTOPUTE;

Oumntbp Hukonoe KoctagmHoB — YneH Ha CbBeTa Ha AMPEKTOpUTE.

Kbm gatata Ha HacTodAwms MNMpocnekT uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE HAMAT apyru
OENHOCTM U3BBH OPYXKECTBOTO, KOMTO Aa ca 3Hauumm 3a genHoctTta Ha Y[ ,Ekcnat Acet
MennmpxkmbHT EAL

3anucaH 1 BHeceH Kkanutan

(M3m. ¢ Pew. Ha CO Ne 292/17.05.2019 r., nsm. ¢ Pew. Ha C[ Ne 436/18.12.2025 r.)
OcHoBHUAT kanuTan Ha ,Ekcnat AceT MeHnmxmbHT EALL € B pasmep Ha 327,226.80 eBpo,
pasnpegeneH B 640 6pos 6e3HanyHM akumm, C HOMMHanHa CToMHOCT OT 511.29 eBpo BCsKa.
Llennart kanutan e 3anmcaH n BHECEH OT €AHONMYHUSA cobcTBeHuK ,Ekcnat Kanutan“ AL

OunBMOEHTHA NONUTUKA

doHOBLT HAMa Aa pasgaBa AMBUAEHTU. OUBUAEHTUTE, U3NNATEHN OT AANOBETE, B KOUTO
PoHOBLT € MHBECTUpar, KakTo 1 KanuTanoBute nevyanou, peanuanpaH Npu TbproBus ¢
asnoseTe BbB PoHAa, Le 6baaT peMHBECTUPaHM.
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I.2. uBecTumoHeH koHcynTaHT (U3Mm. ¢ Pewwt. Ha C[0 Ne 291/09.05.2019 r.) (U3m. ¢ Pew Ha C[
Ne299/16.08.2019 r.) (U3am. ¢ Pew. Ne 310/23.01.2020 r.) (U3m. ¢ Pew. Ha C[1 Ne 346/08.02.2021 r.) (U3m. c
Pew. Ha C[0 Ne 432/03.04.2025 1)

MHBeCcTMUMOHNTE peLleHnsa npu ynpaeneHneTo Ha aktusute Ha 0P ,Ekcnat AmapaHT” we

ObaaT B3eMaHu oT:

1. Hukonan Bacunee Bacunes, nuueH3mpaH MHBECTULMOHEH KOHCYNTaHT, NMpuTexasall,

ceptucpmkatr Ne 412-1K/02.06.2014 r., uspageH ot KPH 3a npugobuto npaBo 3a

N3BbpLUBaHE Ha AENHOCT KaTO MHBECTULMOHEH KOHCYSTaHT.

O6pa3zoBaHune

1996 . — 1997 r. KEIO UNIVERSITY, Tokno, AnoHusa, Cneunanusaums no
AaHb4yHa NonUTUKa U PUHAHCK

1995 1. — 1997 1. BRANDEIS UNIVERSITY, Yontbm, CALU, Maructbp no
MeXxayHapoaHa MKOHOMUKA U OUHAHCK

1994 . —1995 . STATE UNIVERSITY OF NEW YORK, Hio Mopk, CALL,
Bbakanaebp No 6usHec agMUHUCTPaLUUS, PUHAHCU N MKOHOMUKA

1990 . — 1994 r. BUDAPEST UNIVERSITY OF ECONOMIC SCIENCIES,

bynoanewa, YHrapusa, bakanasbp N0 MIKOHOMMKA N MEHUIKMBHT
HdonbnHntenHa kBanudpukauus

1999 r. Ceptndmunpan pmHaHcos aHanuTtuk (CFA)

lMNpodecnoHaneH onut

CentemBpn 2010 1. — go .Ekcnat Anda“ ALl, uneH Ha CbBeTa Ha gupekTopute

MOMEHTa

2009 r. — 0O MOMeEHTa .-Ekcnat Kanutan“ A[l, npeocraBmTten U U3nbiHUTENEH ANPEKTOP

2009 r. — oo MOMeHTa .Ekcnat Npyn“ EOO[, eaHonnyeH cobCTBEHUK Ha KanuTana

2005r.—-2009r. MuWHMCTBLP Ha AbpKaBHATa agMUHMUCTPaUNS N adMUHUCTPaTUBHATA
pedopma

2003 r. —2005r. 3amecTHUK MUHUCTBbpP-Npeacedarten u MMHUCTBLP Ha TpaHcnopTa u
cboOLleHnaTa

2001 r.—2003r. 3amecTHUK MUHUCTBp-Npeaceaaten u MUHUCTBLP Ha KOHOMUKaTAa

2001 r. —2005 . 39-0 1 40-0 HapogHo cvbpaHue, HapoaeH npeacrasuTen

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

Crapww BuuenpeaungeHT; dupekTop ,MMpoyyBaHus 3a LieHTpanHa n
WM3TouHa Espona“

1997 r. — 2000 r. UBS WARBURG (6uswe Warburg Dillon Read), JloHaoH,
BenvkobputaHus, AcoummpaH aupekTop
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1997 r. SBC WARBURG DILLON READ, Hio Mopk, CALL, AHanusaTtop
~,Pa3BMBaLLN ce eBponenckn kanntanosm nasapun®

1996 r. — 1997 r. SBC WARBURG, Tokuo, AnoHus, AHanusatop no crpaterus Ha sinoHCKuTe
dmMHaHcoBM Nasapu

1993 1. -1994 . COOPERS & LYBRAND, byaanewa, YHrapud, OaHbyeH
KOHCYNTaHT
1988 . —-1990 . Lkona 3a 3anacHu ocuuepun

2. Anekcangbp KOnmaHoB OuMMnTpoB, NUUEH3NPaH NMHBECTULIMOHEH KOHCYITaHT,
nputexasau, ceptudmkat Ne 542-M1K/27.10.2022 r., nanageH ot KOH 3a npmaobuto npaso
3a U3BbpLUBAHE Ha AENHOCT KaTo MHBECTULIMOHEH KOHCYSTaHT.

O6pasoBaHue
2012 -2016r. Bakanaebp no 6aHKOBO Aeno, prHaHCKM 1 MeHNIKMBHT, Loughborough
University
JonbnHuTtenHa keanudukaums
2022 . CepTtudmkar 3a npugoduTo Npaeo 3a U3BbpLUBaAHE Ha OEWHOCT KaTo
MHBecTnumoHeH koHcynTaHT Ne 542-1K/27.10.2022
2017 r. CFA Level 1

MNpodecnoHaneH onut
Axyapn 2020 r.— go momeHta  AMARANTH CAPITAL, MNopTtdonmo meHngmxsp

2017 r.—-2021r. WESTON GROWTH CAPITAL, IHBECTULMOHEH KOHCYNTaHT

2014 r. - 2017 r. DELOITTE ,Associate , basen, LUeenuapusa

|/|3B'prLIBaHa N3BbH ,D,py)l(eCTBOTO OENHOCT, KOATO € OT 3Ha4YeHue ¢ ornea AernHOCTTa Ha ,D,py)KGCTBOTO:

OcBeH nocoYeHuTe no-rope 3aemaHu ASTbXKHOCTM KbM gartata Ha Hactosiwms [lpocnekT, AnekcaHabp
KOnnaHos JMUTPOB He M3BbpLLBA Apyra AEWHOCT n3BbH ,Ekcnat AceT MeHnmxmbHT EALL

1.3. deno3utap
HaHHn 3a [leno3utaps
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HanmeHoBaHue: ,HOpobaHk bvnrapua®, Al
Cepanvie 1 agpec Ha ynpasneHue: rp. Cocpus,yn.“OkonoBpbeTeH NbT* Ne 260
TenedooH (akc): +359 2 816 6215; cpakc +359 2 988 8191
EnekTpoHeH agpec (e-mail): custody@postbank.bg
EnekTpoHHa cTpaHuua: www.postbank.bg
“lOpobank Bvnrapus“ ALl e BnucaHa B CI'C
[arta Ha perncrtpauus: no pupmeHo geno Ne 10646/1991 r. Ha
15.05.1991 r.

JInyeHsuna Ne B-05/1991 .,
akTyanuaupaHa cbc 3anoses Ne P[]
222252/16.11.2009 Ha YnpaBuTensa Ha
BHB, npomeHeHa cbe 3anoseg Ne P[] 22 —
2201/ 12.10.2012 r.

Homep 1 nata Ha paspelueHneTo 3a
n3BbpLIBaHe Ha 6aHKoBa AENHOCT:

CoLLeCcTBEHM YCOBMS Ha goroeopa ¢ [lenosutaps

CbrnacHo CKnoYeHns OroBop Mexay YnpaBnsasalloTo OPYKeCTBO, AENCTBALLO 3a CMeTKa
Ha ®oHaa, OT egHa cTpaHa, u [lenosuTaps, OT Apyra cTpaHa, nocnegHaTa e okassa Ha
doHaa cnegHUTe OCHOBHM YCNyru: (@) CbXpaHeHne Ha napu4Hu cpeacTtea Ha [oroBopHUS
doHA; (6) n3pbpLIBaHE Ha BCUYKU NIialaHus oT UMETO U 3a cmeTka Ha PoHAa; (B) BooeHe
Ha 6e3HannYHn UEeHHW KHWXa, npuTtexasaHn oT doHaa no NoAcMeTka Ha/B perncrbpa Ha
Oenosutaps B “LleHTpaneH genosuntap” Afl, BHB unu B gpyra nHctntyums; (r) cexpaHeHune
Ha HanM4YHW LEeHHM KHWka Ha PoHaa; (o) cbxpaHeHue Ha (PMHAHCOBWU MHCTPYMEHTM Ha
doHpa, TbpryBaHM B 4yxOuHa (4y)KOECTpaHHM LEHHW KHWXKA); (€) CbXpaHeHue Ha
YAOCTOBEPUTENHN [OKYMEHTU 3a O6e3HanuyHM LEeHHU KHWXKa W OpYyrn LOKYMEHTU Ha
[oroBopHus oHA; (k) n3BbpLUBaHE Ha APYrK YCNyru, NOCOYEHM B AOrOBOPA UM 3a KOUTO
e 3a4b/KeH [1eno3nTapaTt CbrnacHO 3akoHa, UK 3a KOMTO Ce MOCTUrHe cnopasymeHue ot
CTpaHuTe Mo AOroBopa 3a Aeno3ntapHu ycnyrm. ©

[denoauntapaT cbxpaHsaBa aktueute Ha PoHAa — KaKTO (PMHAHCOBU MHCTPYMEHTW, Taka u
napvyHN cpeacTsa — Npy cnasBaHe Ha U3NCKBaHUATA Ha naparpad 3 oT AOMbIIHUTENHUTE
pasnopeabu n nsnckeaHuaTa Ha 4n. 92, an. 2 ot 3PN, cnopea kouto [deno3uTtapaT He
oTroBapsi Npea KpeguTopuTe cv ¢ PUHAHCOBUTE MHCTPYMEHTM M NAapUYHN CpeacTBa, KOMTO
ObPXKN OT UMETO U 3a cMeTKa Ha ®oHaa. [leno3nTapaT npu HUKakem 06CTOSATENCTBA HE MOXe
na 6rniokmpa aktmem Ha PoHOa NO UCKaHMS, HAaCOYEHM cpeLly YnNpaBnaBaLoTo ApYXKeCTBO,
He3aBMCUMO Janu Te3n WUCKaHWs ca OT TpeTra CTpaHa, BKIYUTENHO OT CbAebHU
N3NbIHUTENU, OT HaunoHanHa areHumsi 3a NpuUxoguTe UM OT BCAKAKBU OPYrU ObpXKaBHU
opraHu. [leno3uTtapaT CbxpaHsBa, 3anucBa M OTdyuTa aktueute Ha PoHaa — KakTo
(PMHAHCOBM MHCTPYMEHTU, Taka 1 NapuyHKn cpeacTea — 3agbanaHcoBo, 6e3 aa rn BknovBsa
B cyeToBOAHMSA cu BanaHc.

,D,eI'IOBVITapﬂT CbXpaHdaBa N OT4YUTA aKTUBUTE Ha doHOa — KakTo C*)I/IHaHCOBI/I MHCTPYMEHTMW,
Taka u napuyHu cpeactea — OoTAeriHoO OT CBOUTE aKTUBU, OT aKTUBUTE Ha yl'lpaBJ'IFIBaIJ.l,OTO
OPYXeCTBO U OT aKTUBUTE HA OPYr CBOU KIMMEHTW NO A0roBopwn 3a Aeno3nTapHnU yCcnyru.
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[enoautapaT ocblyecTBaBa 06l KOHTPON BbpXy m3gaBaHeTo (npogaxbarta), o6GpaTHOTO
n3KynyBaHe n o6e3cunBaHeTo Ha asnoBeTe Ha PoHAa, KakTo M CbOMPAHETO U M3MON3BaAHETO
Ha npuxoguTe Ha PoHaa ga 6bae B CbOTBETCTBUE CbC 3aKOHa U HeroBuTe lNMpasuna, KakTo
N Ja crnegu Aanv Bb3HArpaXO4eHWETO Ha YNpaBnsBalloTO OPYKECTBO € U3YUCIIEHO U
nnaTeHo B CbOTBETCTBME CbC 3akoHa v MpaBunata Ha PornAa. [leno3mTapsaTt rapaHTmpa, Ye
CTOMHOCTTa Ha [SAMNOBETE Ha KOMEKTMBHATa MHBECTULUMOHHA CXema Cce u3vucnsea oT
YnpaBnsaBalwloTo AOPYXeCTBO B CbOTBETCTBME CbC 3akoHa M [lpaBunata 3a oueHka Ha
noptdenna n 3a onpegensiHe Ha HeTHaTa CTOMHOCT U Ha UHAMKATMBHATA HETHA CTOMHOCT
Ha aKTMBWUTE Ha ynpaBnsBaHaTa KONeKTUBHA MHBECTULIMOHHA CXeMa.

®oHabLT 3annalua Ha [leno3nTtaps 3a AeHOCTTa 1A Mo A0roBopa Bb3HarpaxaeHve B pasmep,
onpeaeneH B NPUINOXeHWe KbM JOroBopa, KakTo U TakCK M KOMUCUOHHW 3a TpaHcdepu Ha
akuum 1 obnuraummn, u Opyru BUAOBE YCryru cbrnacHo Tapuda, npeacrasnsealla 4yact oT
Aorosopa.

[oroBopbT ¢ [Jeno3ntapst € CKMo4YeH 3a CPOK OT edHa roguHa, kato BnvM3a B cuna u uma
OencTBme camo crnep noryvaBaHe Ha HagnexHo ogobpexne ot KOH no pega Ha un. 18 ot
3OKNCOMKWN. Ako oo 90 (meBetaeceT) KaneHaapHW OHW Npean M3TU4aHe Ha Cpoka Ha
OEeNCcTBMEe Ha OOoroBopa HUTO edHa OT CTpaHUTE He N3SBU MUCMEHO XeraHne 3a HEeroBoTo
npekpaTtsiBaHe UNu NpomsiHa, TOM Ce c4YUTa aBTOMATUYHO NPOOLITKEH 3a ChLLNSA CPOK M Npu
CbLUMTE YCINOBUS.

HoroBopbT ¢ [leno3untapst Moxe Aa 6bae npekpaTeH npv CnegHUTe yCrioBus:

1. Mo B3aMMHO cbrnacue Ha CTpaHuTe, N3pa3eHo B NMUCMEH BUA;

2. EpHocTpaHHO OT BCsika OT CTpaHuTe, C TPMMECEYHO MUCMEHO NPEeAN3BECTUE;
3. MNMpwn npekpaTtapaHe Ha PoHAa;
4

. [Npu npekpaTtaBaHe, OTHEMAHE Ha NUUEH3a U 0bsIBsIBaHE B HECBHCTOATENHOCT Ha
YnpaBnsaBaLLoTo APY>KECTBO — Npu ycrnoBusaTa Ha un. 26, an. 3 ot 3AKWCAONKA (t.e.
cnea kato [1eno3ntapaT no M3KNYeHWe e U3BbpLLBal 3a Nepuod, He No-Abnbr OT
Tpy MeceLla, ynpasuTenHn gencTeusa oTHocHo ®oHaa no peada Ha Pasgen | ot rmasa
neta Ha Hapenba Ne 44, kato 4oroBopbT MOXe Aa GbAe NpekpaTeH Npu CKMNioYBaHe
Ha JOroBoOp C ApYyro ynpasnsiBallo APYKeCTBO MO pena Ha Pasgen | oT rmaea neta
Ha Hapenba Ne 44 wnn cnep npeobGpasyBaHeTo Ha PoHOa 4ype3 cnuBaHe wnu
BrnvBaHe);

5. Mpu oTHeMaHe Ha nuueH3a nnm obsiBsiBaHe B HECHCTOSITENHOCT Ha [leno3nTaps;

6. MNMpn oTHemaHe oT cTpaHa Ha KOH Ha nsnageHoTo paspelleHne 3a opraHnu3npaHe u
ynpasneHue Ha doHAa;

7. an/l n3MeHeHne Ha nmueH3a Ha ,El,eno3|/|Tap;|, KaTo U3Krnto4vBaHe Uin orpaHn4aBaHe
onpeageneHn AeNHOCTU, HeoBX0aMMK 3a U3MbIIHEHNETO Ha Oeno3nTapHuUTe yCcnyru;

8. KoraTo Hsikos1 OT CTpaHWTe He U3MbIHU CBOE CbLLECTBEHO 3ab/HKeHne No Aorosopa
nopagu nNpu4YMHa, 3a KOATO OTroBapsl, M3npaBHaTa cTpaHa MOXe MUCMEHO Aa
pa3Banu [OroBopa, Kato Aafje Ha gpyrata cTpaHa MUCMEHO MoaXoAsl CPOK 3a
M3MbIIHEHNE Ha CbOTBETHOTO 3adblhKeHVe ¢ npeaynpexaeHve, Ye cneq nstnyaqe
Ha CpoKa Lle CMsATa JoroBopa 3a pas3BarneH 3aHanpeq.

[oroBopbT c [leno3utapa ce ckwoyBa MNpu cnasBaHe Ha YCTAaHOBEHWTE B 3akoHa W
MpaBunata Ha ®oHAa N3nNCKBaHWUS 1 orpaHuyeHns. [loroBopbT ¢ [Jeno3utaps He Moxe aAa
npoTtueBopeyn Ha [NpaBunata u Ha HopmaTtuBHaTa ypeaba. lNpu HeCcLOTBETCTBUE MEXAY
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HopmaTuBHaTa ypenba u poroBopa ¢ [enosutapsi, ce npwnaraT pasnopenbute Ha
HopmaTuBHaTa ypeaba.

YcnosusiTa Ha goroBopa ¢ [enosuTtaps He morat Aa O0baaT NPOMEHSIHM €AHOCTPaHHO OT
[enosntaps unn YnpaenssawoTo OpYy>XeCTBO M AOroBOPBLT HE MOXe Aa pedepupa KbM
BbTPELUHN AOKYMEHTM Ha [leno3utapsa nnun YnpasnsasalloTo ApY>XeCTBO, KaTo NpaBUHULN,
Tapudcun, obwm ycnosusa n apyrn, Kouto morat ga 6baat NpOMEHSHU eOHOCTPaHHO OT
Jenosutapa nnn YnpaenasawoTo ApyxecTBo. Bcska npomsaHa Ha gorosopa ce npasu
3a0bJDKUTENHO B NUCMeHa ¢hopMa M ce nognucea M OT ABeTe cTpaHu. B cnydanm Ha
npekpaTtsBaHe Ha goroBopa, [leno3ntapaT Npexsbpnd CbXpaHABaHUTE OT HEro akTmBM Ha
doHOa, KaKTO U BCUYKM HEOOXoOUMM [OKYMEHTW, Ha MNOCOYEeH OT YNpaBnsaBalloTo
apyxectBo 1 ogobpeH ot KOH HoB aenosuTap.”

.4. CyeTOBOOHM OaTH

YnpaBnsBawoTo APYKECTBO € ASTbXHO Aa npeacrasm Ha KomucusaTa 3a pyHaHCcOB Hag30p
1 Ha oOLLecTBEHOCTTa crnegHUTe OoT4YeTu 3a genHocTTa Ha PoHaa:

1. NoguweH oT4eT B CpPOK 90 gHum ot 3aBbpLUBAHETO Ha (bVIHaHCOBaTa roounHa,

2. WecTtmeceueH oT4yeT, 0OxBalLall MbpBUTE LLECT Mecela Ha hnHaHcoBaTa roamHa, B
cpok 30 OHKM OT Kpasi Ha OTYETHUSA NePUOA.

[o 31 mapTt exxerogHo CbBETLT Ha AUPEKTOPUTE Ha YNpaBnsiBaLLOTO OPYXECTBO CbCTaBs
3a u3Tekrnara KaneHgapHa roguHa (pmHaHCOB OTYeT 1 Aoknag 3a gernHocTTa Ha doHaa u ro
npeacTaBssa 3a npoBepka Ha n3bpaHus oT YnNpasnsaBaLoTo APY>KECTBO PErNCTPUPaH OAUTOP.
.EKkcnat AmapaHT“ He pasnpegens nocTurHatata nedanba kaTto [goxog Mexay
nputexaTtenute Ha [AnoBe. YNpaBnsBalloOTO APYXECTBO peuHBecTupa nevanbaTta Ha
®doHaa, B pe3ynTaTt Ha KOETO HapacTBa HETHaTa CTOMHOCT Ha akTUBUTE Ha hoHAa, B MHTEpeC
Ha npuTexarenute Ha ganose oT hoHAaa.

YnpaensaBawoTo apyxectso Ha ®oHaa e AnbxHO Aa npeactasn B Komucusita go 10-1o
YyuCro Ha Meceua, crnefBall OTYETHUS, MecedeH GanaHc M MHdopMauus 3a obema u
CTPYKTypaTa Ha MHBECTMLMMTE B NopTdenna no eMUTEHTU 1 BUAOBE LEHHM KHMXKA U OpYru
(pMHAHCOBM UHCTPYMEHTM.

L.5. OguTtopum
(M3m. ¢ Pew. Ha C[0 Ne 291/09.05.2019 ., uam. ¢ Pew. Ha C[] Ne 442/26.03.2026 r.)

3a oguTop, oTroBapsiy, 3a NPOBEpKaTa U 3aBepkarta Ha cyeToBogHaTa nHdopmauus 3a 2025 r.,
YnpaBnsBaLLoTo apyecTBo e n3bpano ,KpectbH BynMap — couHaHcos ogut” OO, ¢ EMK 130857562, cbe
ceganuule n agpec Ha ynpasnenue: rp. Coduma, n.k. 1309, yn. Hanyo LlaHoB 172, eT.3, ¢ peructpaumoHeH
Homep 119 ot peructbpa npn MOEC no 4n.20 ot 3akoHa 3a He3aBMCUMUA PUHAHCOB OOUT U U3pa3aBaHETO
Ha CUrYpHOCT MO yCTOMYMBOCTTA.

1.6. BBHLHN KOHCYNTaHTH
Hsima BbHLUHM KOHCYNTaHTK, HA KOUTO Aa ce 3annawa cbe cpeacTtBa Ha [loroBopeH oHA.
1.7. OTroBopHM 3a n3roreaHeTo Ha lMpocnekta (A3Mm. ¢ Pew. Ha C[] Ne

432/03.04.2025 r.)

OTroBopHK 3a n3roTBAHETO Ha lNpocnekTa ca:
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1. xynuna Kauaposa — 3a omHaHcoBaTa 4acT u

2. Becenun nmMnTpoB — 3a MKOHOMKMYECKaTa 4acT.
[openocodeHnTe nuua, ¢ nognucuTe cu, NOMNoXeHU B Kpasi Ha NpocnekTa, geknapupar, ve
cnep nonaraHe Ha Heobxogumarta rpwxka M OOKONKOTO UM € M3BECTHO, MHopMaumsTa,
npencrtaeeHa B [pocnekTa, He e HEBSIPHA, NOABEXAalla Unu HenbHa.

II. MIHBECTULMWOHHA MHOPOPMALIUA
I.1. NHBECTULIMOHHM Lenu n UHBECTULMOHHA nonuTuka. OrpaHnYeHus.

EbAELWTE MHBECTUTOPU CINEOBA A CE 3AMO3HAAT C TO3M PA3LES, 3A OA
NPELIEHAT JANW MHBECTULIMOHHWTE LIENW, CTPATEMMS W MOMUTUKA HA Od
,EKCMAT AMAPAHT* CBbBMAOAT C TEXHWTE COBCTBEHU WHBECTULIMOHHM
LIENW.

MHBECTMLIMOHHK Lienwn

(N3m. c Pews. Ha C[1 Ne 432/03.04.2025 1)

OcHoBHM Lenu Ha [loroBopHus ooHA ca HapacTBaHE Ha CTOMHOCTTA Ha MHBECTULMWTE Ha
nputexarenure Ha OAroBe 4Ype3 peanu3vMpaHe Ha MaKCUMarnHusa Bb3MOXEH A0X04 npu
noemMaHe Ha yMepeH 0O BUCOK PUCK N OocuUrypsiBaHe Ha NUKBMAHOCT Ha UHBECTULMUTE Ha
nputexarenure Ha OanoBe.

PbCTBHT ce ocurypsia 4Ypes MHBECTMPaHe BbB BUCOKOOOXOAHM aKTUBKM, a ynNpaBneHNeTo Ha
pucKa — NOCPEACTBOM TEXHUKM 3a AnBepcudulmpaHe 1 B3aMMHO CbyeTaBaHe Ha akTUBUTE.
Cpep ocHoBHMTE Uenu Ha PoHOa € N ocurypsiBaHe Ha JIMKBUOHOCT — KaKTO Ha HEroBuTe
COBCTBEHN MHBECTULINMK, Taka N HA MHBECTULUUTE B aAdnoseTe Ha PoHaa.

Hama CUTYPHOCT, 4e POHAODBT LEe NOCTUTHE UHBECTULIMOHHUTE CU LIENN.

MHBECTMLIMOHHA CTpaTernsa 1 NONuTUKa

MHBecTMUMOHHaTa cTpaterna Ha [oroBopHus doH4 npeaBwxkaa peanusavpaHeTo Ha
Kanutanosu nevyandu OT LEHHW KHWXKa, NpUxXoan oT ANBUAEHTU/O0X0OM OT OANOBU LEHHM
KHWKa, KaKTO U TEKYLLIM OOXOAM OT ObJITOBU LEHHW KHXKA U APy (PUHAHCOBU MHCTPYMEHTH.
3a nocturaHe Ha WHBECTUUMOHHUTE UENU LWe ce npwunara crpaterys 3a aKTUBHO
ynpasneHue Ha noptdenna oT PUHAHCOBU UHCTPYMEHTU N NAapUYHU CpeacTBa.

Mpu B3eMaHETO Ha MHBECTULIMOHHM peLleHuns, YNpaBnisBaLLoTo APY)KECTBO Npunara Meroga
»otaony-Harope“ (the bottom-up approach) npu nséopa Ha KOHKPETHM EMUTEHTN, CbOBPaA3HO
TAXHOTO (PUHAHCOBO CbCTOSIHWE, TEHOEHUMM 33 Pa3BUTME, MEHUIKMBHT U KOPNOPaTUBHO
ynpaBneHue, KpeamTHa UcTopus.

C orneg nocturaHe Ha MHBECTUUMOHHUTE uUenu Ha PoHaa YnpaensaBawoTo ApPYXEeCTBO
nHBecTmpa HabpaHute cpeactea Ha [® ,Ekcnat AMapaHT® NnpeMMmyLLeCcTBEHO B NMUKBUOHU
akuMm n Tbpryemu npaea, MNPUETM 3a TbProBuss Ha ObArapCckMm WM 4YyxgecTpaHHU
perynupaHu nasapu, Kato We ce CTpemMu ga noctura rnobanHa gusepcudukaums. Mpu
HOopManHu nasapHu ycnosus PoHAbLT we uHeectupa 0o 100% oT akTMBUTE CU B akuuwm,
TbpPryBaHu NpeanmMHo B pa3BUTUTE CTpaHW, KaTo CcbbnogaBa nasapHaTta Kanutanusauusa Ha
CbOTBETHUTE CcTpaHn. PoHABLT Moxe aa uHBecTupa Ao 20% OT akTMBUTE cU B rnobdanHu
KoprnopatmBHK obnuraumm n moxe aa nHeectmpa 0o 100% B Obp)KaBHU LIEHHW KHMXKA B
MOMEHTW Ha NasapHu TypbyneHumn. HBeCcTMLMUTE B ObITOBU LLEHHU KHMXKA U MIHCTPYMEHTU
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¢ (bmKcMpaHa [OXOOHOCT Ce M3BbPLUBAT NPeaMMHO C Len nogabpXKaHe Ha NUKBUOHOCT U B
MOMEHTW Ha Na3apHu CbTpeceHus.”

3a nocturaHe Ha OCHOBHWUTE CUM WHBECTMUMOHHWM Uenun PoHALT MOXe Aa npwunara
NOAXOASALM cTpaTerMm 3a npegnassBaHe oOT NasapeH, BanyTeH 1 Apyri pUCKOBE MO NpeLeHKa
Ha YNpaBnsBaLloTo APY>KECTBO.

CbcTaB 1 CTPpYKTYpa Ha noptdenna Ha PoHaa, KaTeropmm akTuBK, B KOUTO PoHOBLT

nHBectTunpa, MHBECTULIMOHHW OrpaHnv4eHna

CwbrnacHo MNpaeunarta Ha [JoroBopeH hoHA, HEroBUTE aKTUBM MoraT Aa 6baaT MHBECTMPAHU
B CrniegHuTe rpynn oMHaHCOBM MHCTPYMEHTU U ApYyrM (OMHAHCOBU aKTUBW, U B PaMKUTE Ha
[A0NyrnocoYeHnTe MakCMasiHW NPOLIEHTH:

L.

AKUMM B ApYyXeCcTBa, TbpryemMu npasBa U OPYr LEHHU KHUXKA, EKBUBANEHTHW Ha
akumu B gpy>ecTtBa, 4oNnycHaTn A0 Uy TbpryBaHW Ha perynupad nasap no yn. 152
ot 3M®U vnn TbpryBaHn Ha Apyr perynupaH nasap B bbnrapua — go 50% ot
aktTusuTe Ha PoHAaa;

AKUMM B ApYXeCTBa, TbpryeMu npasBa U OPYr LLEHHU KHUXKA, EKBUBANEHTHW Ha
akumn B OpyxecTBa, A0NycHaTN A0 UK TbpryBaHW Ha perynupad nasap no yn. 152
oT 3MPU nnn TbpryBaHn Ha Opyr perynupaH nasap B AbpXaBa YNeHKa, KakTo u
AONycHaTK 3a TbProBusa Ha ocmumaneH nasap Ha oHgoBa 6opca Unu TbprysBaHu
Ha Opyr perynupaH nasap B TpeTa AbpKaBa, KOMTO € BKIIYEH B CNMUCHK, 0406peH
ot Komucuata no npegnoxeHne Ha 3aMecTHUK-Npeacedatens u/wunm nocoyeH
nogony — 6e3 orpaHNYeHs;

AKUMM 1N OAnoBe Ha OpPYrM KOMEKTUBHWM WMHBECTULMOHHM CXEeMM, BKIHOYMTENHO
60opcoBO TbpryBaHn ooOHA0BE, NOMYy4YMnM paspeLleHme 3a U3BbpLUBaHe Ha JENHOCT
cbrnacHo OupektuBa 2009/65/EO wn/vnn Ha gpyrn KONEKTUBHU WMHBECTULMOHHU
CXeMM MO cMucbia Ha un. 4 or 3akoHa 3a [OeWHOCTTa Ha KONMeKTUBHUTE
WHBECTULMOHHN CXEMW M Ha OPYrv npeanpusaTusa 3a KONEeKTUBHO WHBECTUpaHe
(3OKMNCAOIMKW), cbe ceganuuie B bbnrapus, B Apyra Abp)xaBa YeHKka unuv B Tpeta
Obp)KaBa OTroBapsilM Ha M3NckBaHuATa Ha un. 38, an. 1, T. 5, 6. “a“ 3AKNCOMNKA
npu YycrnoBwe, Ye CbINacHO yCTaBUTE W MpaBunata Ha Te3u KONEKTUBHU
WMHBECTULMOHHN CXeMW Te MoraT Aa uHeectupat obwio He noseye oT 10 Ha cTO OT
aKTMBUTE CU B APYrM KONEKTUBHU MHBECTULIMOHHU CXeMu — 6e3 orpaHu4eHus;

Brioroee B 6aHku, nnaTumMu Npy NOUCKBaHE UM NPU KOUTO CbLLECTBYBa NPaBOTO Aa
ObaaT M3TErneHn No BCSKO BpEME U C JaTta A0 Nagexa He noeede OT 12 mecela,
npu ycnosue 4ye H6aHkaTa e cbC ceganuwe B Penybnuka Bwnrapus nnun B gpyra
ObpKaBa ureHka, a ako € CbC cefanuvuie B TpeTa Abpxasa, Npu ycrioBue, 4e e
o6ekT Ha OnaropasymHu npasuna, kouto Komwucuata no npepnoxeHuwe Ha
3amecTHUK-NpeacenaTens € onpedenuna 3a eKBMBANEHTHUM Ha Te3U CbINacHO
npaBoTo Ha EBponenckus cbio3 — 6e3 orpaHnyeHus;

NnoTteyHn obnuraumm n gpyrv AbNroBU LIEeHHW KHWXa, n3gageHu ot 6bnrapckm unm
YyxxgecTpaHHU 6aHku, AonycHaT OO UMW TbpryBaHW Ha perynupad nasap no un.
152 ot 3M®U nnn TopryBaHu Ha Apyr perynupaHd nasap B Penybnvka Bbnrapus
Unu B Apyra Abpxasa YNeHka, unu JonycHaTn 3a TbproBus Ha oduumaneH nasap
Ha doHaoBa 6opca unu TbpryBaHu Ha Apyr perynvpaH nasap B TpeTa AbpxaBsa,
KOWTO € BKIYeH B cnucbka, opgobpeH oT Komucusita no npegnoxeHve Ha
3amecTHuK-Npeacenatens u/unn e nocodeH no-gony — Ao 10% ot aktmuBute Ha
doHaa;
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6. KoprnopatveBHu obnuraumm (M3BbH T€3W NO T. 5), APYrK ALATOBM LEHHU KHUXa U
WHCTPYMEHTU Ha MapuyHMs nasap, AonycHATM OO0 WKW TbpryBaHU Ha perynupad
nasap no un. 152 ot 3MNPU unm TbpryBaHuM Ha Ha Apyr perynuvpaH nasap B
Penybnuka bbnrapus unv B gpyra gbpxaBa YneHka, unu gonycHaTu 3a Tbprosusi
Ha odhmumaneH nasap Ha boHaoBa 6opca Uy TbpryBaHu Ha Apyr perynvpax nasap
B TpeTa ObpKaBa, KOWTO € BKIOYEeH B cnucbka, ogobpeH ot Komwucusta no
npegnoxeHme Ha 3amMecTHuK-Npeacenatensa n/mnn e nocoveH no-gony — o 20%
OT akTmBuTE Ha PoHAa;

7. bes orpaHnyeHnus, obwo go 100% ot aktmBuTe Ha PoHaa B:

a) LEHHW KHMXa U MHCTPYMEHTU Ha NapuyHus nasap, eMutupann ot Penybnvka
Bbnrapus unu gpyra gbpxkaea YreHka;

6) MHCTPYMEHTWN Ha NapuUYHKS Na3ap U3BbH TE3W, TbPryBaHW Ha perynupad nasap,
aKo BbpXy eMUCKATa U EMUTEHTA Ha Te3M MHCTPYMEHTU Ce OCbLUECTBABA HaA30p
C uen 3awmTta Ha BrOXUTENWTE WNW BROroBeTe, rapaHtTupaHu ot Penybnvka
Bbnrapys wvnu pgpyra AgbpXaBa 4neHka, eMUTUpaHu WNu rapaHTupaHn ot
Bwnrapckata HapogHa 6aHka, OT ueHTpanHa 6aHka Ha gpyra obpxaBa YneHka, ot
EBponenickata ueHTpanHa 6aHka, oT EBponencknsa cbto3 mnu ot EBponerickara
MHBECTMLMOHHA BaHKa, OT TpeTa AbpXKaBa, a B Crnyyante Ha deaepanHa gbpkasa
— OT eQuH OT YUneHoBeTe Ha hefgepanHaTta gbpkaea, oT NybrnMyHa mexagyHapoaHa
opraHu3auus, B KOSITO YrieHyBa NoHE efHa AbpXKaBa YNeHKa;

B) LIEHHU KHIXa M UHCTPYMEHTM Ha NapuyHKs nasap, EMUTUPaHN U rapaHTUpaHn
oT nuuata no 6. “6“ (6e3 Te3n no 6. “a“), 1 gonycHaTM OO WNWM TbpryBaHW Ha
perynupaH nasap no 4n. 152 ot 3MN®U vnn TbpryBaHu Ha Apyr perynvpaH nasap B
Penybnuka bbnrapus unun B Apyra AbpxaBa YfeHka, unm AonycHaTu 3a Tbprosus
Ha odhmLmaneH nasap Ha poHaoBa 6opca nnu TbpryBaHu Ha Apyr perynupaH nasap
B TpeTa AbpXaBa, KOWTO € BKIYEeH B crucbka, ogobpeH or Komucusita no
npeanoxeHne Ha 3aMecTHUK-Npeacenartens;

8. Hackopo nsgageHu LeHHM KHXKa, ako YCnoBusiTa Ha eMUCKATa BKOYBAT NoemMaHe
Ha 3adbIPKEeHNe aa ce ncka gonyckaHe u ga 6vaart gonycHaTv B CPOK HE NO-AbITbr
OT eQHa roavHa oT u3gaBaHeTo MM 3a Tbproeus Ha “bbnrapcka doHooBa bopca —
Codous” AL unun Ha gpyr ocdumumaneH nasap Ha apyra cdongosa 6opca mnu gpyr
perynupaH nasap, BKMOYeH B CNUCHK, ogobpeH ot Komucusita no npeanoxeHme Ha
3amecTHuk-npeacenatenst — oo 30% ot aktuBmTe Ha PoHAa;

9. [epvBatuMBHU (PMHAHCOBN MHCTPYMEHTW, OTFOBapALLM Ha U3MCKBaHMATA Ha yn. 38,
an. 1. 7 ot 3KNCAMNKN — go 30% ot aktnemute Ha doHaa.

10. Opyrn, ponyctummn cbrmacHo uyn. 38, an. 1 ot 3OKUCAOMKWU ueHHM KHwxa wn
WHCTPYMEHTN Ha napuyHuna nasap — ao 30% ot aktueute Ha PoHaa;

11. Opyrn gonyctumu oT 3akoHa (OPUHAHCOBU UHCTPYMEHTU, cbrnacHo yun. 38, an. 1, 1. 8
ot 3OKNCOINKU — go 10 Ha cTo oT akTuBuTE Ha PoHAa.

CwobrnacHo lNpasunata Ha PoHOa, OCBEH Ha perynupaHu nasapuv B obpxasu YneHku Ha EC,
OHOBLT NHBECTUPA U Ha CrieQHUTe nasapu B TPETU CTPaHK: (BCKNOYBA CMUCHK C 0406peHn
oT KOH no npegnoxeHne Ha 3aMecTHUK-Npeaceaatens nasapu u Apyry perynvpadun nasapm
Mo CMUCBIIA Ha 3aKoHa):
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ObpxaBa Masap Masap

ABcTpanus Australian Securities Exchange

Ap>KeHTUHa Buenos Aires Stock Exchange

BocHa 1 XepuerosuHa Sarajevo Stock Exchange Eigli;rl;;le(a Stock

Bpasunus Brasil Sao Paulo Stock Exchange

BenukoGpuTtaHus London Stock Exchange

BueTHaMm Ho Chi Minh City Stock Exchange

Ervner Egypt Stock Exchange

EctoHus NASDAQ OMX Vilnius

aus National Stock Exchange of India | Bombay Stock
Ltd. Exchange

NHgoHesund Bursa Efek Indonesia

KaszakcTaH Kazakhstan Stock Exchange

KaHaga Toronto Stock Exchange

KaTap Qatar Stock Exchange

Kunbp Cyprus Stock Exchange

Kutan Shanghai Stock Exchange 225222;2 Stock

NatBus NASDAQ OMX Vilnius

INutea NASDAQ OMX Vilnius

MakegoHus Macedonian Sock Exchange

Manaisus Bursa Malaysia

Mapoko Casablanca Stock Exchange

Mekcuko Bolsa Mexicana de Valores

MoHronus Mongolian Stock Exchange

HoBa 3enanaus

New Zealand Exchange

Hopeerus Oslo Bors ASA

O6egunHeHn Apabcku - : Abu Dhabi Securities
EM1pCTBa Dubai Financial Market Exchange

MNepy Bolsa de Valores de Lima

Monwa Warsaw Stock Exchange

PymMbHUS Bucharest Stock Exchange
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Moscow Internbank Currency

Russian Trade System

Pycnsa Exchange - MICEX -
RTS

CuHranyp Singapore Exchange

CnioBakus Bratislava Stock Exchange

CrnoseHus Ljubljana Stock Exchange

CveanHeHn AMepurKaHCKu

Chicago Stock

UlaTtun NYSE Exchange,
NASDAQ

Copbus Belgrade Stock Exchange

TaneaH Taiwan Stock Exchange

Tannang, Stock Exchange of Thailand

Typuus Istanbul Stock Exchange

YkpanHa Ukrainian Stock Exchange gg;:r? tock Trading

YHrapus Budapest Stock Exchange

dunnunmHn Philippine Stock Exchange Hong

XOHKOHT Kong Stock Exchange

XbpBarcka Zagreb Stock Exchange

Uexus Prague Stock Exchange

Yunn Santiago Stock Exchange

Lseliuapus Swiss Exchange

FOAP Johannesburg Stock Exchange

KOxHa Kopes Korea Stock Exchange

AnoHns Tokyo Stock Exchange

“‘OoroBopHuaT PoHA He MOXe Aa npuaobusa LeHHW (BnaropogHu) meTanu u ceptTudukaTi
BbpXY TAX.

KoHKkpeTHaTa CTpyKTypa Ha akTuBWTE 3aBWCKW OT MOMEHTHWTE Ma3apHu YCroBuUS U €
AVHaMU4Ha B FpaHWUMTE Ha roOpernocovYeHUTE OrpaHWYeHus, KakTo MO OTHOLUEHUE Ha
BMAOBETE aKTMBW, Taka U MO OTHOLLEHME Ha reorpadpckara CTpyKTypa.

NHBECTMUNOHHM OrpaHny4eHus

Mo-gony ca NoOCoYeHU OrpaHvyeHuUsiTa, NPUNOXUMKU NO OTHOLLUEHWE HA WMHBECTULMUTE Ha
doHaa cbrnacHo 3akoHa u MNMpasunarta Ha PoHaa.

1. YnpaBnsiBawoTo APY>KECTBO He MOXE [1a MHBECTMpPAa NoBeYe OT 5 Ha CTO OT akTMBUTE
Ha doHAa B LEHHWN KHKA UMM B MHCTPYMEHTU Ha NapuyHWs nasap, u3gageHu ot

€aNH EMUTEHT,
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10.

11.

YnpaBnsBawloTo ApPYXKeCTBO He MoXe [a uHBecTupa nosedye oT 20 Ha CTO OT

akTuemuTe Ha PoHaa BbB Brorose B egHa OaHKa;

PuckoBata ekcnosuumss Ha ®PoHOa KbM HacpewHata cTpaHa no caenka ¢

AepvBaTMBHU (PMHAHCOBU MHCTPYMEHTU, TbpryBaHu Ha U3BbHOOPCOBU Nasapw, He

MOXe ga HagxBbpnsa 10 Ha CTO OT akTMBUTE, KOraTo HacpeLlHaTa cTpaHa € 6aHka no

yn. 38, an. 1, 7. 6 ot 3SOKNCAOIKW, a B ocTaHanuTe crnydam — 5 Ha CTO OT aKTUBUTE;

YnpaBnsBalloTo ApY>KeCTBO Moxe Aa uHBecTupa Ao 10 Ha CTo OT akTMBWUTE Ha

doHAa B LEHHWN KHWXKA MM B MHCTPYMEHTU Ha MapuU4HUS nasap, M3gageHu oT eavH

€MUTEHT, Npu ycrosue, 4e obuiata CTOMHOCT Ha Te3N MHBECTULMM HE HaaBMLIaBa

40 Ha cTo OT aktuBuTe Ha doHaa. pu mM3uucnsBaHe Ha obLlata CTOMHOCT Ha

aKTUBWUTE MO U3pEYEeHne MbPBO HE Ce B3emaT npensug erorosete B 6aHkM No T. 2,

OEpVBATUBHUTE UHCTPYMEHTM NO T. 3, LLEHHUTE KHWXA, UHCTPYMEHTUTE Ha NapUyHns

nasap no T. 6, , KaKTo U UHCTPYMEHTUTE Nno T. 11;

O6uwata CTOMHOCT Ha MHBECTMLMMTE NO T. 1-3 B LLEHHWN KHMXA MU MHCTPYMEHTU Ha

napuyHMs nasap, u3gageHu OT edHO Nvue, BrOoroBeTe Mpu TOoBa NULE, KakTo U

€KCrno3numsTa KbM CbLLOTO NMLe, Bb3HUKHAra B pe3ynTaTt Ha CAENKM C AepuBaTUBHMU

(PVMHAHCOBM WHCTPYMEHTW, TbpPryBaHMW Ha M3BbHOOPCOBW Masapu, He Tpsibea ga

Haaxebpna 20 Ha CTO OT aKTUBUTE MY;

YnpaenaBawoTo OPYXECTBO MOXe Aa WHBecTupa Ao 35 Ha CTO OT aKTMBUTE Ha

doHOa B LUEHHM KHWXKA M MHCTPYMEHTM Ha MapuyHMs nasap, u3gageHn OT eauH

€MUTEHT, ako Te ca M3gafeHu unu rapaHTupadm ot Penybnuka Bbnrapus, gpyra

ObpkaBa 4rneHKa, OT TEXHU MECTHM OpraHu, oT TpeTa gbpXaBa unu oT nybnuyHa

MeXayHapoaHa opraHu3auus, B KOSITO YNeHyBa NoHe eaHa AbpkaBa YSeHKa;

O6Lwara CTOMHOCT Ha MHBECTULMMTE MO T. 1-6 B LEHHWN KHWXKA MU UHCTPYMEHTU Ha

napu4HMs nasap, u3gageHn OT edHO Nvue, BMOroBeTe Mpu ToBa NULE, KakTo U

eKcno3mumaTa KbM CbLLOTO N, Bb3HMKHANA B pe3ynTar Ha CAENKN C AepuBaTUBHMN

bUHAHCOBM MHCTPYMEHTU, HE MOXeE Aa HaaxBbpns 35 Ha CTO OT akTuBMTE Ha PoHAa;

JNlvuata, npuHagnexaw KbM efgHa rpyna 3a UenuTe Ha CbCTaBsiHE Ha

KOHconMampaH OMHaHCOB OTYET CbITIACHO NPU3HATUTE CYETOBOAHM CTaHAApTK, ce

pasrnexanarT KaTo eaHO nuLe Npu NnpunaraHe Ha orpaHMyYeHnaTa no 1. 1-7;

Obwata CTONHOCT Ha MHBECTULMUTE B LIEHHWN KHWXXA UM MHCTPYMEHTU Ha Napu4Hus

nasap, eMuTUpaHu ot efHa rpyna, He Moxe a Hagxebpnsg 20 Ha CTO OT CTOMHOCTTA

Ha akTuBuTe Ha PoHAa;

[oroBopHuaT ®oHA He MoXe Aa npuaodnBa NoBeYe OT:

1. geceT Ha CTO OT aKuM1Te 6e3 NpaBo Ha rnac, n3gageHn ot edHo NnUe;

2. [eceT Ha CTo OT obnuraumMuTe unu Apyru AbAroBM LEHHW KHWXA, U3gageHu oOT
€e[Ho nuue;

3. ABageceT M MeT Ha CTO OT AAMNOBETE Ha eHa KOMNEeKTUBHA NMHBECTULIMOHHA cxeMa,
nonyyuna paspelleHve 3a W3BbplBaHe Ha AEWHOCT cbrnacHo [upekTuBa
2009/65/EO Ha CbBeTa w/vnn gpyra KOMEKTMBHA WHBECTUMLMOHHA cxema Mo
cmucbna Ha yun. 4 3QKNCOMKA, He3aBucMmo ganu e cbe ceganuile B Abpxasa
yrieHKa unu He;

4. geceT Ha CTO OT MHCTPYMEHTUTE Ha Napu4HMsa nasap, U3gageHu oT eqHo nuue.

YnpaBnsiBalloTO APYKeCTBO MoXe Aa mHBecTupa Ao 10 Ha CTO OT aKkTMBUTE Ha
doHOa B gAnoBeTe Ha efHa KONMeKTMBHA MHBECTULMOHHA CXema, BKMYUTENHO
6opcoBO TbpryBaH hOHA, MOMyyuna paspelleHve 3a M3BbpLUBAHE Ha LENHOCT
cbrnacHo [upektmBa 2009/65/EO Ha CobBeta wnuM gpyra KOnekTUBHa
MHBECTMUMOHHA cxema no cmucbna Ha un. 4 ot 30KNCOMNKW, cbec cepanuiie B
Bvnrapusa, B gpyra gbpXaBa 4neHka wunu B TpeTa ObpxaBa OTroBapsy Ha
n3nckBaHusTa Ha un. 38, an. 1, 1. 5, 6. “a“ 3AKUCAONKW, npn ycnoswue, 4e cbrnacHo
yCcTaBuTe M NpaBunata Ha Te3N KONMEKTUBHU MHBECTULMOHHM CXeMu Te mMoraTt Aa
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nHBecTUpaT obLo He noeeve oT 10 Ha CTO OT aKTUBUTE CU B APYrU KONMEKTUBHM
WNHBECTULIMOHHWN CXEMU, HE3ABMCUMO Aanu € CbC cefanviie B AbpXaBa YneHKka unm
He, Npy cnasBaHe Ha AOMbIIHUTENHUTE YCINOBUSA U OrpaHuyeHnsTa 3a obLmsa pasmep
Ha Te3n MHBECTMLWM, MOCOYEH MO-rope.

12. OrpaHnyeHunaTanoT. 1,4, 6, 7n 1. 10, noaT. 1 He ce npunarar, KoraTto ce ynpaxHsisat
npaea Ha 3anucBaHe, MPOU3TUYALLN OT LEeHHWN KHUXa U MHCTPYMEHTU Ha napu4Hus
nasap, KOUTO ca 4acT OT aKkTusute Ha ®oHaa.

13. (Hoea ¢ Pew. Ha C[I Ne 353/08.04.2021) OOwarta CTOMHOCT Ha puckoBarta
ekcnosvuma Ha PoHaa, cBbp3aHa C AepuBaTUBHU (PUHAHCOBUM MHCTPYMEHTU, He
Moxe Aa 6bae no-ronsiMa OT HeTHaTa CTOMHOCT Ha aKTMBUTE My. YNpaBnsABaLLOTO
OPY>XECTBO npwunara mMetoga Ha NoeTuTe 3aabIDKeHUs 3a nsdncnsaBaHe Ha obwaTa
puckoBa ekcrno3uumsi Ha PoHga cnpsamo Hacoknte Ha CESR 3a namepsaHe Ha pucka
N n3ducnsBaHe Ha obLiata pUCKOBa €KCMo3nUMSA U pucka Ha HacpeluHaTa cTpaHa
Npwn KONEKTUBHUTE MHBECTULMOHHK cxemun (CESR/10-788).

Mpw HapyLweHne Ha MHBECTULIMOHHUTE OrPaHUYEHNS NO NPUYMHU N3BBH KOHTpora Ha PoHaa
UNK B pesynTaT Ha ynpaxHsiBaHe Nnpaea Ha 3anucBaHe, ToW € ANMbXeH B 7-OHEeBEH CPOK OT
yCTaHOBsIBaHe Ha HapyLleHWeTo Aa yBegoMu KomucusaTa, kaTto npegocTaBn MHgopmaums
3a MPUYMHUTE 33 Bb3HUKBAHETO MY M 3a MNpeanpueTuTe Mepku 3a OTCTPaHSIBAHETO MY.
NHdpopmauusa 3a npeanpueTuTe MEpKU He ce NPeacTaBsl, ako HapyLLEHUETO € OTCTPaHeHO
[0 NpeacTaBsHe Ha yBedoMIeHUeTo. MNpUOPUTETHO, HO HE MOKbCHO OT LUECT Meceua oT
Bb3HMKBaAHE Ha HapyLIEHVETO, Ype3 CAeNnku 3a npogaxba akTMBuTe ce npuBexaaT B
CbOTBETCTBME C WHBECTULMOHHUTE OrpaHU4YeHusl, KaTo Ce OoT4yMTa WHTEepecbT Ha
nputexaTtenute Ha OsnoBe.

[loroBopHMAT (PoHO HE MOXe [Ja MMa eKcnosvumsd, cBbp3aHa C AepuBaTMBHU (PUHAHCOBM
WHCTPYMEHTW, MNo-rongma OT HeTHaTa CTOMHOCT Ha aktmeBuTe My. Ekcnosuumsita ce
n34ncnaBa, Kato ce B3emaT NpeaBui Tekywata CTOMHOCT Ha 6a3oBUS akTMB, PUCKBT Ha
HacpellHaTa CTpaHa No caenkara C OepuBaTUBHMA (DUHAHCOB WHCTPYMEHT, GbaewiuTe
konebaHus Ha nasapa, Kakto U HeobXoaUMUAT nepuon OT Bpeme 3a 3akpuBaHe Ha
nosunun4aTa.

[loroBopHMAT OOHA MOXE Aa MHBECTMPA B OepvBaTMBHU (PMHAHCOBM MHCTPYMEHTU U Aa
M3nons3Ba TEXHUKU 3a edeKTMBHO YynpaBneHWe Ha noptdeina npu cnassaHe Ha
orpaHM4eHnsTa No ToYkM 7 - 9 U MpU ycrioBUE 4Ye eKkcrnosmumsita Ha 6as3oBuTe aKTMBM
KyMynaTMBHO He HagXBbpIs orpaHMyeHnsTano T. 1 - 9.

M3uckBaHMA KbM LEHHUTE KHWXa, MHCTPYMEHTUTE Ha Mapu4yHusA nasap v apyrute
aktueu no un. 38 or 3OKUCOMNKU u kbm cTpyKTypaTta Ha aKTUBUTE U NacuBuTe U
nuKBMAHocTTa Ha [loroBopHuA ¢hoHO

NHdopmaums 3a ocHoBHUTE MHBeCTUUMU Ha [loroBopeH doHa

AKLMN. AKLMNUTE Ca LeHHWN KHUMW, AaBally Ha NpuTexaTenvTe UM npaBo Ha cOOCTBEHOCT Ha
onpeaeneH Asn oT ApyXecTBoTo-eMuTeHT. OBMKHOBEHWTE akuuM AaBaT Ha npuTexartenuTe
CM MpaBo Ha rmac B oOWOTO cbOpaHMe Ha akuMoHepuTe, MpPaBO Ha OUBUMOEHT WU
NVKBMOAUMOHEH [Osf, Cbpa3MEPHO C HOMMHanNHaTa CTOMHOCT Ha  akuusTa.
MpuBMNernpoBaHnTe akuun, n3gaBaHu OT NyOrUMYHK ApyKecTBa, MoraT Aa AasaT NpaBo Ha
OOMbIHUTENEH UMW rapaHTUpaH OUBUAEHT, UMW rapaHTupaH NUKBUOALUMOHEH AAN, UMK
npvBunerns 3a obpaTHO M3KyrnyBaHe; YacTHUTE ApY)XeCcTBa MoraT Aa M3gasBaT akuum U C
Apyrv npusunernn. [pyxecTBata CbC CneuuanHa MHBECTULMOHHA Uen ca ANMbXHU Aa
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pa3npegenat Han-manko 90% ot nevan6ata cvu nog dopmMara Ha OUBWAOEHT, KaTto Ha
pasnpeaeneHne noanexu nedandarta cren Kopekuunite, npedeuaenn B yn. 10, an. 3 ot
3akoHa 3a gpyxecTBaTa CbC ChneumanHa wuHBecTMUMOHHa uen  (30CUL).
MpuBMNernpoeBaHnTe akuum moraT ga 6vaat 6e3 npaBo Ha rnac. [pu yBenuyaBaHe
Kanutana Ha [OpYXeCTBOTO akuMOHepuTe uMMaT npaBo fAa 3anuwaTt HOBM  akuum,
NponopuUNOHanHoO Ha NpuTexaBaHUs OT TAX Asn npeau yeennyeHueto. MNputexarenuTe Ha
aKkuuMm B AadeHOo OPY)XEeCTBO MoraT Aa NeyvensaTt KakTo 4oXo4 OT AUBUAEHT, ako APY»KeCTBOTO
pasnpegenn Takbe, Taka M KanuTanosa nedyanda OT nokayBaHe Ha MasapHaTa LeHa Ha
akummTe.

ObpxaBHu ueHHn kHxa (AUK). (M3m. c Pew. Ha C[ Ne 436/18.12.2025 r.) ALK ca abnrosu
LUEHHM KHWXa, M3gaBaHU W rapaHTMpaHu oT AbpxasaTa. [Mputexatenar Ha TakuBa LEeHHU
KHVXa e KpeguTop Ha obpxasaTta. bvnrapckata abpxasa nsaasa [LIK 3a nokpmeaHe Ha cBou
KpaTKOCPOYHWN, CPEAHOCPOYHN UMW AbITOCPOYHN HYXXAM OT (PprHaHCOB pecypc. [AbpxaBHuUTe
LEHHM KHKa moraT Aa 6baaT AeHOMUHMPaHW KakTo B €BpO, Taka W B LLATCKWU Aonapy Unm B
apyra Banyta. Bcuuku 6bnrapckm LK ca rapaHtupann ot Penybnuvka bbnrapus n ce cumtar
32 HUCKOPUCKOB UNN 6E3PUCKOB MHCTPYMEHT.

O6nurauun, usgageHn ot 6bLNrapcku oo6wmuHU. OGMKHOBEHO YpPE3 EMUTUPAHETO MM Ce
Luenu HabupaHeTO Ha CcpeacTBa 3a OCbLIECTBABAHE Ha WMHBECTULMOHHA Mnporpama,
nogobpeHus B obwmHckaTa mMHGpacTpykTypa u nogobHu genHoctu. Morat ga 6baat
obe3neyeHu (C OBLNMHCKM MMOTU UIK APYrX akTUBKM) N HeobesneveHn (rapaHTMpaHm camo C
penyTtaumaTa Ha obwwmHaTa-mn3garten). MNpu gobpo PUHAHCOBO CbCTOSIHME Ha obwumHaTa -
€MUTEHT UNKN KayecTBeHO obeanevyeHne To3n BUA ObNroBU LIEHHWN KHUKA CbLLO ca CMSATaHU
332 HUCKOPUCKOBU (PMHAHCOBU UHCTPYMEHTMW.

KopnopatuBHuTte o6nuraumm Ha 6bnrapckm emmteHTU. KopnopatuBHuTe obnurauum ca
cpencTBo 3a HabmpaHe Ha PMHAHCOB pecypc OT CTpaHa Ha aKUMOHepHUTE ApYyXXecTBa noj
dopmata Ha 3aemM. PuckbT Ha Bcsika emucusas obnuraumm 3aBUCKM OT OENHOCTTa,
(PMHAHCOBOTO CbCTOSIHUE WU KPEAUTHUS PENTUHI Ha KOMMAHUATA-eMUTEHT, KakTo M oT
HanMuneTo unu Buaa Ha obesnedyeHneTo no emmcuaTa. [loxogmte oT TAX 0OMKHOBEHO ca Mo-
BMCOKM OT A0XoauTe Mo cbuaMepummute no cpodHocT ALK, mnoteyHn unu obLumHcKm
obnurauuu.

UnoTte4yHn obnuraummn. CwurnacHo 6bnrapckoTo 3akoHO4AaTENCTBO, MNOTEYHM obnurauum ce
n3gaear camMmo oT 6aHkn. baHknTe emuTUpaT Te3n KHXKa 3a pedbmHaHCUpaHe Ha onepaummTe
CW 1 3a yBenuyaBaHe Ha KpeauTHUTE cu noptdennun. XapakTepHoTo 3a WUNoTevyHuTe
obnivraumm e, 4ye ca obesneveHn ¢ B3eMaHus No UNOTEYHU KpeauTu, oTiycHaTh oT BaHkaTta-
nagarten. NokpuTMETO Ha uNoTevyHUTe obnurauum OT OafeHa eMuUcusi He MOXe da e Mo-
Marnko OT obuwaTta CTOMHOCT Ha 3agbliPKeHusiTa MO [MaBHULUM HAa HaMupawuTte ce B
obpalwieHne n3BbH GaHkata-usagaren unotevyHu obnuraumm oT Tasu emucusa. [opagu
HanM4neTo Ha obe3neyeHne, KakTo U ODCTOATENCTBOTO, Ye AMbXHUK No obnuraummte e
OaHka, cnasealla crneumanHn N3NCKBaHUs 3a KanuTanoBa afekBaTHOCT M JIMKBUOHOCT U
ocblUeCTBsIBaLLIA AeNHOCTTa cu nod Haa3opa Ha BHB, ce cunTa 4ye nnotevyHmTe obnurauum
ca HUCKOPUCKOB (PUHAHCOB UHCTPYMEHT.

YyxaecTpaHHU LeHHU KHuxa. [1® Ekcnat AMapaHT® Bb3HamepsiBa A4a HBECTUpa B HAKOU
BUAOBE YYXXAECTPaHHN LEHHWN KHMKa, Han-4eCcTo B akuum U CBbP3aHUTE C TAX Tbpryemmu
npaea, u3gageHn oT Opy>KeCTBa, aHanorM4yHn Ha 6bnrapckuTe ApyxecTsa CbC crneuuanHa
WHBECTULMOHHA Len 3a CeKlopuTU3aums Ha HeaBWXUMU MMOTU WNW ApYru OpyxecTsa,
CBbp3aHN C WHBECTMPAHETO B WMAW YNPaBfEeHWETO Ha HEeABMXMMU WUMOTU, MNpUETU 3a
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TbProBusi Ha ropernocoYeHnTe nasapu B ctpanu ot LIVE u/vnu apyrn gbpxkaeu — YneHKn Ha
EC, kakTo 1 no-manka cteneH — B KBanuduumMpaHu ObMroBU LEHHM KHIXKE, EMUTUPaHN OT
Yy>KOECTpaHHWU NpaBUTENCTBA, MEXAYHapOO4HN opraHM3aunn, OGLLUMHCKU opraHu, GaHku u
€MUTEHTU C A00bpP KpeauTeH PenTUHT.

BaHkoBu geno3nTtu. (Mam. c Pew. Ha C[0 Ne 436/18.12.2025 r.) baHkoB 4eno3nT ca NapuyHn
CpeacTBa, OCTaBEHM Ha CbXpPaHeHWe B KpeauUTHUTE YupexaeHus W nognexawm Ha
Bb3CTAHOBSAABAHE Ha BHECMOTO M1 nvue Npu npegsapuTenHo yroBopeHn ycnosus. baHkosuTe
Aeno3nTn morat Aa 6baaT CPoYHU NN 6e3CpPoYHN, C PUKCUPaH Uy NnaBaLl MMXBEH NPOLEHT,
B €BPO UNu JyxaecTpaHHa BanyTta. baHkoBuTe WHCTUTYUuM ce nuueHsupaT oT BHB, ako
OTrOBapAT Ha M3UCKBaHUATA Ha 3akoHa. Te MnoanexaT Ha HernpekbCHAT KOHTPOM OTHOCHO
PMHAHCOBO MM CbCTOSIHWE OT YnpaeneHue ,baHkos Hansop® Ha BHB. MNopaan Toea 103K BUA
WHBECTULMOHHN MHCTPYMEHTM CbLLIO Ce CMSATa 3@ HUCKOPUCKOB.

Opyrn HBECTULIMOHHM CTPaTErMn U TEXHUKK

3a nocTuraHe Ha OCHOBHUTE MHBECTULMOHHM Lenu Ha [loroBopeH doHa, YnpaBnaBawoTo
APY>XEeCTBO MOXe Aa npurara v noaxoddawim crpaterMm u TEXHUKU 3a npegnassBaHe oT
nasapeH, BanyTeH 1 Opyru puckoBe (,XxemkupaHe“): caenku ¢ onumun, hrouybpcu, cyanose
M Apyrm aepuBaTtu. [JOKOKOTO € CbBMECTUMO C MHBECTULMOHHUTE LIENM N OrpaHnYeHus
Ha ,Excnat AmapaHT®, TakMBa cTpaternm n TeXHMKM morat Aa 6baart M3nons3BaHu NOHAKOora,
Nno npeueHka Ha YnpaensBawoTO APYXEeCTBO W 3a yBenuyaBaHe Ha [OXO0OHOCTTa oT
uHBecTUuMMTe Ha doHaa. Coenkute ¢ gepuBaT ca CBbp3aHU C pasnnyHU U MO-BUCOKM
pUcKoBe, OTKOSTKOTO NP TPaguLMOHHUTE MHBECTULMN (BX. ,PuckoB npodun Ha AP ,EkcnaT
AmapaHT“: PrckoBe npu n3nonaeaHe Ha gepueatu®). Hama curypHocT, Ye nogobHu caenkm
N TEXHUKN, ako ObaaT OCbLUECTBEHN, Wwe ObaaTt ycnewHn. Bb3aMoXHOCTTa 3a n3nona3saHe
Ha MOCOYEHUTE CTpaTerMm N TEXHUKM MoXxe Aa 6bae orpaHMyeHa OT nasapHWUTEe YCroBUS,
KaKTO W OT perynaTMBHU NpaBuna n N3McKkBaHus.

Bb3MOXHO € POoHABLT, B CbOTBETCTBME CbC 3aKOHa, Aa KynyBa LeHHU KHMKa C yroBopka Aa
M npogage obpaTHO Ha npodaBada, Npu cnasBaHe U3UCKBAHUATA Ha un. 27 n 28 ot
3OKNCOMKW n 3akoHa 3a goroBopuTte 3a hMHaAHCOBO obesneveHune (Tesun caenkn HamoobLwo
ca nosHaTu KaTo [OroBOpU C yroBopka 3a obpaTHO MU3KynyBaHe unu ,peno” caenku). Teau
AO0roBOpY MoraTt ga Ce CKMYBaT Npy pasnnuyHM yCrioBMs OTHOCHO CPOK, AeduHupaHe Ha
ueHa Ha obpaTHO u3KyrnyBaHe K obe3neyeHue, B 3aBUCMMOCT OT KOHIOHKTypaTa WU
nocTurHaTarta JOroBOPEHOCT C KOHKPETHUSA KOHTpareHT. CKnioYBaHETO Ha TakMBa 4OroBOpU
BGuxa Mornu ga onNnTMMmM3nMpaT peHTabunHocTTa u NMKBUMAHOCTTA Ha [loroBopHUS oHA, KaTo
HEroBUTE KOHTpareHTU e crneasa Aa OTroBapAT Ha NpeaBapuTENHO OnpederneHn oT
YnpaBnsiBawloTo APY>KECTBO U3UCKBAHNA 3@ KPeaUTOCMOCOBHOCT.

YnpaBnsBaLLoTo APYXXECTBO Lie creaBa HacokuTe B pasgen X ot Hacokvm oTHOCHO 60pcoBo
TbpryBaHuTe dpoHaose (ETF) u Bbnpocute 3a NKUML, (ESMA/2014/937). ®oHABLT MOXe Aa
N3non3Ba TEXHUKN N MHCTPYMEHTU, CBbP3aHN C LIEHHWN KHKa M MHCTPYMEHTU Ha NapUYHUS
nasap, npu ycnoeusiTa U orpaHuvyeHudaTa, onpegeneHu B [Npasunata Ha doHga, HO B
HWKaKbB Crly4yan Te3n TEXHWKM HsMa [a BOAAT 4O OTKIIOHEHWE OT MHBECTULMOHHUTE Lenu
Ha dPoHga vnn ga gobaBAaAT SOMbIIHUTENIHW PUCKOBE B CPpaBHEHME C MbpBOHa4anHata
NnonmnTUKa Ha PUCK, KakTo ca onucaHu B Npasunata Ha ®oHga. Korato u ako npegnpueme
Takmea gencteusi, PoHObT LLE rapaHTUpa, Y€ € B CbCTOSIHME MO BCSIKO BPEME Aa M33emMe
00paTHO BCUYKM JaAEHM B 3aEM LIEHHW KHWXA UIK Oa NPEeKpaTu BCAKO CKIHOYEHO OT HEro
cnopasymMeHue 3a AaBaHe B 3aeM Ha LieHHU KHka. CpoYvHM peno cnopasymMmeHust u obpatHu
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peno criopasyMeHus, YUSITO NPOABbIHKUTENHOCT He HaZBMLIABa CeAeM QHW, Le ce cynTaT 3a
COENKWU, YUUTO YCNOBUS NO3BONSIBAT M33EMBAHE HA aKTUBUTE OT cTpaHa Ha ®oHaa No BCAKO
Bpeme. loanwHmaT otyeT Ha PoHAa criedBa Aa BKIoYBa CblLO Taka nogpo6HOCTN OTHOCHO:

a) PuckoBata ekcnosvuusa, nocturHata nocpeacTBoOM edUuKacHM TexXHUKU 3a
yrnpasneHve Ha nopTgenna;

b) WMOeHTMYHOCTTa Ha KOHTpareHTa/KoHTpareHTUTe Ha Te3n edomMKaCHW TEXHWKU 3a
ynpasneHue Ha nopTgenna;

¢) Bwuga n pasmepa Ha obe3sneyeHneTo, nonyydeHo ot MKUMLK 3a HamanaBaHe Ha
eKkcnosmumaTa Ha KOHTpareHTa; npuxoaute B pesyntaT Ha euKacHMU TEXHUKWU 3a
ynpaBsneHve Ha noptdenna 3a uenus oT4eTeH nepuog, 3aedHO C HanpaBeHuTe
NPeKn 1 Henpeky onepaTtmMBHN pa3xoamn 1 NNaTeHnTe Takcu.

Korato YnpaBnsBawoTo Apy)XeCTBO cCYMTa, Ye ca Hanuue HeobuyanHu obCToATencTBa,
onpaBgaBallM 3alWMTHA WHBECTMUMOHHA CTpaTeryss WM He ca Hanuue A0CTaTbyHO
NMOAXOASLUN 33 MHBECTMPAaHe LiEeHHM KHWXKa, akTnBute Ha O ,Exkcnat AmapaHT® moraT ga
ObaaT TpaHcdopMmpaHm 6e3 orpaHndeHne B 6aHKOBU OEMNO3UTH.

M3nckBaHus 3a NUKBUOHOCT

CTpykTypata Ha akTMBUTe W nacmeBuTe Ha [JoroBopeH ¢oHg TpsibBa ga OTroBapsi U Ha
cnegHUTE U3NCKBAHWS:
* He no-manko or 70 Ha cTO OT MHBECTMUMUTE B akTuBm no uym. 38, an. 1 otT
3OKNCOIMKW Tpsibsa ga 6baaT B akTMBM C NasapHa LeHa;
*  ®OoHOBT NOCTOSIHHO TpsibBa Aa pasnonara ¢ MUHUMAaITHW NIMKBUOHW CPEACTBA, KaKTo
cnenga:
* [lapnyHu cpencTtea (BKNHOYMUTEIHO BIIOrOBE B KPEAUTHM UHCTUTYLUUK no yn. 38, an.
1, . 6 or SOKNCAMKW), ueHHN KHXKa, MHCTPYMEHTU Ha nNapu4Hms nasap no 4n. 38,
an 1, . 1 - 3 ot 3JKNCOINKW n gsnose Ha KONEKTUBHN UHBECTULIMOHHN CXEMW MO
yn. 38, an 1, 1. 5 ot 3AKNCANKW ¢ nasapHa ueHa, MHCTPYMEHTU Ha Napu4HUA nasap
no un. 38, an. 1, 1. 9 ot 3AKNCAOINKW n kpaTkocpodHn B3eMaHnsl — B pa3mMep He Mno-
Manko oT 100 Ha CTO OT NpeTerneHnTe TeKyLUN 3aQbITKEHUS;
* [lapmyHn cpencrtea (BKMOYUTENHO BMOroBe B KPEAUTHU MHCTUTYUMM No yn. 38, an.
1, T 6 ot 3OKUCAOMKW), ueHHM KHWXKa W MHCTPYMEHTM Ha MapuyHusA nasap,
eMuTupaHu ot Penybnuka bbnrapms unu gpyra gbpkaBa YneHka, U MHCTPYMEHTH
Ha napudHua nasap no yun. 38, an. 1, 1. 9, 6. ,a* ot 3AKNCAONKW - He no-manko ot
70 Ha CTO OT NpeTerneHnTe TeKyLUN 3a4bIPKEHNS, C U3KIMIOYEHNE Ha 3a4bIDKEHUATA,
CBbp3aHu C y4acTue B yBENMYEHMETO Ha KanuTana Ha nybnunyHun gpyxxectsa‘“.

doHABLT MOXE a M3MNoM3Ba pasnnyHM BUOO0BE onepauumn Ha napuyHng nasap (peno caenku,
3aeMaHe Ha LEeHHW KHWXKa) C uen ocurypsiBaHe Ha NUKBUAHOCT Npu HeobGXoOAUMOCT, ako
3agb/KeHnsiTa No obpaTHO M3KyrMyBaHe Ha AANOBETE HAAXBbPMA TeKyllata napuyHu
HanM4yHocT Ha ®oHAa N OCUTYPSIBAHETO HA AOMbIHUTENHM NAPUYHM CPEACTBA YPE3 CNELLHN
npogaxbu Ha akTMeu 6M [OOBEeNO [0 HaKbpHSABAHE Ha MHTEpeca Ha oOcTaHanuTe
nHBectTuTOopn BbB PoHOa. MogobHM onepaumm ca No3BOMEHM MPU EKCTPEMHU Mas3apHU
YCroBMs — MEPUOAM Ha HWUCKA NasapHa JIMKBUOHOCT, BUCOKM MasapHu QnyKTyauumn unm
apyrm obctoatencrtea, kouto 6Guxa goBenu OO0 MOTeHUmanHu 3arybu 3a Tekywmrte
nHBecTUTOpM BB POHOA crneq ocurypsiBaHe Ha Hy)xHaTa NIMKBUOHOCT
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Mpn HapyLleHne Ha n3ncKkBaHUsTa No nNpeaxoaHuTe annHen JoroBOpHUAT OHA € ASTbXKeH
Han-KbCHO Ha cnefBalymsa paboteH AeH aa yBegomu Komucmsita, Kato nocoysa NpudmMHuTE
3a HapyLWEeHNETO N B 7-OHEBEH CPOK Npeaniara Mepku 3a NpUBEXOaAHETO Ha JIMKBMOHOCTTA
B CbOTBETCTBME C HOPMATUBHUTE M3UCKBaHUSA. POHOBLT NpuBEXOa INMKBUOHOCTTA CU B
CbOTBETCTBME C HOpMaTUBHUTE U3UCKBaHUA B 30-OAHEBEH CPOK OT YCTaHOBSIBaHE Ha
HapyLweHuneto. Korato, npegu na nareve 7-OHEBHUAT CPOK, [OroBOpHUAT boHA npuBeae
NMKBMAHOCTTA CY B CbOTBETCTBME C HOPMATUBHUTE N3NCKBaHWS, TOM yBeagomsiea Kommcusata
3a TOBa HaW-KbCHO Ha cnefBawms paboteH OeH. B T0o3n cnyya m3nMcKBaHETO 3a
npegnaraHe Ha MEPKU NO MbPBOTO U3PEYEHNE HE ce npunara.

Lpyrn orpaHnyexHus

Mpwn ynpaeneHne Ha [oroBopeH (hoHA YnpaBnsBallOTO APYKECTBO LUe crnasBa BCUYKK
HOPMaTUBHUN N3NCKBAHUS N OrPaHNUYEHNS1, BKIIOYUTENHO onpeaeneHunTe ¢ pelleHuns Ha KOH.
YnpaBnsiBalloTo ApYXeCTBO HE MOXe Aa NPOMeHs npeaMeTa Ha AerHocT Ha PoHpa unu ga
B3eMa peLLUeHME 3a HEeroBoTo npeobpasyBaHe MO OPYyr HauvMH, OCBEH 4pe3 CrMBaHE U
BNMBaHe cnepg paspelueHne ot KOH.

YnpaBnsiBalloTo APY>KXECTBO, KakTo 1 [leno3ntapsaT, Korato A4eicTBaT 3a cMeTka Ha PoHaa,
He mMoraT Aa gasaTt 3aeMu Unu ga obeaneyasar Unu rapaHTupar 3agb/PKeHUs Ha TPETM nuua
C nmyLiecTtso Ha doHaa.

Mpu ocblUecTBABaHE Ha MUHBECTULMOHHATA cu AeNHOCT POHOBLT HE MOXE [a NpoaaBa LiEHHN
KHWXXa, MHCTPYMEHTU Ha NapudHns nasap 1 apyru GMHaHCOBM MHCTPYMEHTM no yn. 38, an.
1, 1.1, 2, 319 or SAKNCOIMKA, konto PoHABLT He NpuTexasa.

[oroBopHusT ¢oHO He MoXe Aa non3ea 3aemMu, OCBEH B ClyyauTe, onpegeneHu or
OEeNCTBaLLOTO 3akoHoaaTtencTeo. [lon3BaHeTo Ha 3aeMnm Ce Uu3BbpliBa CaMO C
npeaosaputenHoTo paspeweHne Ha KOH n npn egHOBpeMEHHOTO cna3BaHe Ha cnegHuTe
yCroBus:
+ 3aeMbT Oa e HeobxooMm 3a MOKpMBaHE Ha 3agblibkeHusaTa no obpaTHOTOo
N3KynyBaHe Ha OarnoBe;
* 3aeMbT, CbOTBETHO OOWlaTa Cyma Ha 3aemMuTe B €4uH W Cbll Nepuod, a He
Hagsuwasa 10 Ha cTo OT akTMBUTE Ha POHAA;
* CpokbT Ha 3aemMa da e He no-abJTbr oT 3 Mecela;
+ Kpegutogaten no 3aema ga e camo 6aHka, ¢ nsknideHue Ha [lenosmraps.

YnpaBnsBaLLoTO APYXECTBO HE MOXe [a UHBeCTUpa akTusute Ha [JoroBopeH ¢oHa (M Ha
BCUYKWN yNpaBnsiBaHW OT HEro AOroBOpHM OHAOBE) B akUMUTE C MPaBO Ha rnac Ha eauH
EMUTEHT, Taka 4ye npugobuToTo yyacTve B Te3u akuuu a no3sonu Ha YnpasnssalloTo
[pyXeCTBO MUnu Ha YNeHOBETE Ha HEroBUTE YNPaBUTENHU UMW KOHTPOSHU OpraHu, 3aedHo
U1 NOOTAENHO, Aa YNPaXHsBAT 3HAYUTENHO BIIMSIHUE BbPXY eMUTEHTA.

[MpomMeHn B MUHBECTULIMOHHA CTpaTerusl, NOIMTUKa U orpaHn4eHns

[openocodeHnTe MOMOXEHUA OTHOCHO MHBECTULMOHHATa cTpaTterus, nonutuka u
OorpaHMyeHnsa ca onpegeneHn B npasunata Ha doHOa M CbOTBETCTBAT Ha 3aKOHOBUTE
N3NCKBaHWSA KbM AaTtata Ha [lpocnekta. Hskou oOT Te3n nonoxeHus morat ga 6baat
NMPOMEHSIHU NO peLleHne Ha YNpaBnsaBaLloTo APYXeCTBO, cnen oaoopeHne Ha Haa30pHUA
opraH cbrnacHo pasnopegoute Ha 3AKUCAOIMWU, npn ycnoBue, 4e ToBa € B HaN-400bLP
MHTepec Ha UHBECTUTOPUTE UMK creaBa OT 3aKOHa unu pewleHne Ha KOH. Hesasncumo
OT FOPHOTO, aKO Bb3HWKHE HECBHOTBETCTBME MEXAY MHBECTULMOHHATA cTpaTerus, nonuTuka
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1 orpaHn4eHns Ha PoHaa, Taka KakTo ca uanoxeHu B [NpocnekTa, 1 nocneasallm NpoOMeHN
Ha 3OKNCOMKWM v Ha noa3akoHOBUTE aKTOBE MO HEroBOTO MpwunaraHe OTHOCHO
N3NCKBAHNATA U OrpaHMYeHusiTa KbM CbCTaBa W CTPyKTypaTa Ha WHBECTULMUUTE U KbM
AenHocTTa Ha [loroBopeH oHg, crieaBa ga ce npunarat HOBUTE HOPMaTUBHK pasnopeabu
OT BnM3aHeTo MM B cuna. B Tean cnyvyam YnpaensBalloTo APYXKECTBO LWe npueene
npasunarta u Npocnekta Ha [lJoroBopeH ooHA B CbOTBETCTBME C HOPMATUBHUTE NPOMEHN B
Han-KpaTKna pasymMeH CpOK.

1.2. Puckos npocdun Ha Ad , Ekcnat AmapaHT®.
(N3m. c Pewr. Ha C Ne 351/24.03.2021 r.) (N3m. c Pew. Ha C[] Ne 353/08.04.2021 r.)

MoTeHumanHuTe nputexarenu Ha gsnose Ha [orosopeH doHa ,Ekcnat AmapaHTt® cneasa
Aa ObgaT 3ano3HaTM C pUCKOBETE, CbMPOBOXOALWIM HeroBata AEWHOCT M Ha Gasata Ha
TEXHUTE UHOMBUOYaANHN UHBECTULMOHHM Lienn, TONepPaHTHOCT KbM PUCK U MHBECTULIMOHEH
XOPW3OHT Aa B3eMaT aeKBaTHO peLLEHME 3a MHBECTUPAHE B LEHHN KHMXKa Ha PoHaa.

BaxHo e aa ce 3Hae, Ye uHBecTMUUATa B AsanoBe Ha [loroBopeH coHA He e GaHKOB
AEeno3nT U crneanoBaTenHO TA He € rapaHTUupaHa cbrnacHo 3aKoHa 3a rapaHTMpaHe
BnoroBeTe B 6aHKMTE UNN OT HAKaKbLB ApYr BuA rapaHumsa. CTOMHOCTTa Ha AsnoBseTte
MoXe Aa O6bae noanoxeHa Ha KonebaHus nopagu cbCTaBa UM TEXHUKUTE Ha
ynpaBneHne Ha MHBeCTULIMOHHUAT nopTdrenn Ha PoHAaa. NMpeaxogHUTe pesynTaTtun Ha
PoHpa (HUBO Ha Bb3BpaLlaeMoCT) HAMAT Bpb3Ka C ObaewmnTe My pe3yntaTtv U He ca
JOCTaTb4HU 3a B3eMaHe Ha pelleHue 3a MHBecTupaHe B Aanose Ha doHAaa.

PuckoB npodun Ha AP ,Ekcnat AmapaHTt”

PuckoBuat npodun Ha goroBopeH hoHa npeacTasnsiBa KONMYECTBOTO M BUOA PUCK, KOUTO
yNpaBnsiBaLLOTO OPYXXECTBO NoemMa 4pe3 MHBECTMPAHE Ha akTuBuTe Ha PoHaa, umariku 3a
LLern NOCTUraHeTo Ha XkenaHarta JOXOAHOCT. PuckosuAT npodun Ha PoHaa ce pasnuyasa oT
puckoBuTe hakTopu, XapakTeEpPHU 3a LIEHHUTE KHMXKA, KaKTO U OT puUckoBuTe dhaktopw,
CBbp3aHu ¢ AenHocTTa Ha [JoroBopeH (oHA.

MHBecTupaHeTo B asanose Ha O® ,Ekcnat AMapaHT” e cBbp3aHO C N0OeEMaHE Ha BUCOK PUCK.
OnucaHue Ha OCHOBHUTE PUCKOBE, CBbP3aHW C AENHOCTTAa U UHBECTULMOHHUA NOpTdens

Ha O®  Ekcnatr AmapaHT®, KOUTO ce noemaT Mpsiko WY KOCBEHO OT WHBECTUTOPUTE
nocpeacTBoM npuaodbmsaHe Ha ganose Ha PoHaa

Mo oTHoweHue Ha genHoctTa cn [P Ekcnat AMapaHT® € N3NOoXeH Ha pasnnyHn BUOOBE
pUCK, OKasBallM Bb3OencTBMe BbpXy HerosBute pesyntatn. OCHOBHWUTE PUCKOBE, KOUTO
WHBECTUTOPUTE LLIE HOCAT NMpu MHBECTMpaHe B aanose Ha O ,Exkcnat AmMapaHT, ca:

Ma3apeH puck

Bb3mMoxHoCTTa Aa ce peanuaunpat 3arybu nopagn HebnaronpusTHN U3MEHEHUS B LieHUTe
Ha UEHHW KHWXa, NnasapHUTe NUXBEHW MPOLEHTU, BanyTHU KypcoBe U apyru. To3u nasapeH
PUCK 3acsira HeTHarTa CTOMHOCT Ha akTMBuTe Ha PoHAa, KOATO CbLLO e Bapupa B pesynrat
Ha NPOMEHUTE Ha nas3apHUTe LeHN Ha akununTe U Apyrute LeHHU KHMXa, B KOUTo PoHALT €
nHBecTupan. Haw-pasnuyHn ca aktopute, KOUTO BMAMSAT Ha nasapHaTa ueHa Ha
onpegerneHn akuuu (Hanpumep, (UHAHCOBM OTYETW, pasKkpuBalLlM HamarneHwe Ha
nevan6ara Ha Opy>KeCcTBOTO, U3gano akuunte; 3aryba Ha OCHOBEH KINWEHT; cbaebeH 1ck Ha
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ronsiMa CTOMHOCT, MPEeAsIBEH CPeLLy APYXECTBOTO; NPOMsIHA Ha perynauuute B onpeaeneHa
nHaycTpus). He Bcuukm nogo6bHu cdhaktopu morat aa 6baat npeaBuaeHu.

EKCTpeMHM na3apHU ABUXEHUS

MasapHaTta ueHa Ha (PUHAHCOBUTE UHCTPYMEHTM, B KOUTO € uHBecTupan ®oHabT, MoXe Aa
Bapupa nopaan Bb3HUKHANM NPOMEHN B MKOHOMMUYECKaTa W nasapHaTta cpeda, napuyHaTa
MoNUTUKa Ha LeHTpanHuTe GaHku, AeroBaTta aKTUBHOCT Ha eMUTEHTUTE, CeKTopa, B KOWTO
onepupa eMUTEHTBT U TbPCEHETO U NpeanaraHeTo Ha nasapa Ha LeHHU KHUXKa.

JlnxeeH puck

NINXBEHMAT pUCK € Bb3MOXHOCTTa OT HaMarnsiBaHe Ha CTOMHOCTTA Ha AaJeHa LeHHa KHura
B pesynTaT Ha MnokayBaHe Ha JMXBEHUTe paBHMLia. Mo NpMHUMMN, MOKayBaHETO Ha
NUXBEHWUTE paBHULLA BNusie HEONaronpusSTHO Ha LeHWUTE Ha akUMUTe U UHCTPYMEHTUTE C
dmKcrpaHa JOXOOHOCT, KaTo obnuraummnte ¢ UKCMpPaH KymnoH.

BanyTteH puck

(N3m. ¢ Pew. Ha CO Ne 436/18.12.2025 r.) PuckbT OT HamansBaHe Ha CTOMHOCTTa Ha
WHBECTUUMATA B AafieHa LieHHa KHUra unv 4enosuT, AeHOMUHUPaHW BbB BanyTa, pasnuyHa
OT €Bpo, Nopagun n3aMeHeHne Ha Kypca Ha obMsiHa Mexay Tasu BanyTa u eBpo.

LleHoBM puck

Pwuck, CBbp3aH C MHBECTUUMN B akuun vnn gpyru ganoBu UEeHHU KHWXKA — PUCKBT OT
HamansiBaHe Ha CTOMHOCTTa Ha MHBECTUUMATA B AadeHa LeHHa KHura npu He6J'IaFOI'IpI/IFITHI/I
NPpOMEHN Ha HMBaTa Ha Na3apHUTE LUEeHWN.

JNlnkBnpeH puck

Puck, cBbp3aH C Bb3MOXHOCTTa OT 3aryGu uny nponycHaTy Nonsn OT HanoXWUTENHU UMK
NPUHYAUTENHW npogaxbu Ha akTMBM NpW HeGNaronpusiTHU nasapHU YCroBus (KaTto
HanpyMep HUCKO TbPCEHE NPY HaNMYMETO Ha CBpbXNpeanaraHe).

HOpMaTVI BE€H pPUCK

MpocnekTbT € W3roTBEH B CbLOTBETCBME C [OEWCTBAWMTE 3aKOHW W perynauuu.
YnpaBnsaBalloTo ApyXecTBO u/unn ®OHABLT U HEFOBUTE UHBECTULIMOHHW LIENN U NONINTUKM
mMoraTt ga 6baart 3acerHatn OT ObAelm NPOMEHU B 3aKOHUTE U perynauuute. HoBu mnnm
mMoandumumpaHn 3akoHu, npasuna u perynauum B bbnrapua nnu EBponenckus cb3 morat
4a He NO3BONAT UM YyBCTBUTENHO Aa OorpaHudaTt Bb3aMoxHocTTa PoHObT Aa MHBECTMPA B
onpegeneHn MHCTpPYMeHTU. Te CbLLO MOXe Aa Bb3NpendaTcTBaT CKNIOYBAHETO Ha JOroBOPU
C onpegeneHy TpeTn cTpaHu. ToBa Moxe Aa yBpeau cnocobHocTTa Ha PoHAa Aa n3nbHABa
CbOTBETHUTE MHBECTUUMOHHW LENu 1 NOonuUTUKU. M3NbAIHEHMETO Ha TakmBa HOBWM UMK
MoanduLmMpaHn 3aKoHKU, Npasunia u peryrnaumm Moxe fia gosee 00 yBennyeHue Ha BCUYKU
Unu Hakou pasxogu Ha PoHOa M MOXe Oa HanoXu NpecTpykTypupaHe Ha doHaa, ¢ uen
Cna3BaHeTO Ha HOBUTE NpaBuna. TakoBa €BEHTYanHO NPECTPYKTYPUPaHE MOXE Oa BKIIOUBa
pa3xoau 3a NpecTpykTypupaHe. Korato npecTpykTypypaHe He € Bb3MOXHO, MOXe Aa ce
npuberHe KbM npekpataBaHe Ha PoHpa. AkTMBuTe Ha doHAa noanexar Ha NMpoMsaHa B
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3aKOHU uUnu perynauumn n/unu Takaea NnpoMAHa MOXe ia Ce OTpa3n Ha CTOMHOCTTa UM W/unum
JIMKBUOHOCTTA UM.

KpeauTteH puck

OueHknTe Ha penTuHroBun areHumm kato CrtaHgapT eHg [ybpce, Myyauc n duty ca
MeXayHapoaHO npusHat 6apoMeTbp 3a KpeauTHUS PUCK Ha LIEHHU KHwxa. Ho n Tesn
PENTUHIN He ca NepdekTHU: Te ca HanpaBeHM Ha Gasa MMHanNM cbOUTUA 1 He oTpassaBaT
BCUYKM Bb3MOXHM Obgewm obctosatencrea. KpeamteH puck cbllecTByBa W npu
B3aMMOOTHOLLIEHMSITA C HacpellHaTa cTpaHa no 6opcoBn U U3BLHOOPCOBK CAENKU, KOraTto
ce nposiBsBa B [1B€ PA3HOBUMAHOCTU — KOHTPAreHTeH U CeTbiIMEHT puck. [Npu nbpeus nma
BEPOATHOCT OT HEM3MbJIHEHNE HA 3a4b/PKEHUATA OT HacpeLLHaTa CTpaHa no n3BbHO60PCOBK
caenkn. Tosan puck e MnHUMKM3npaH npu pabotata Ha PoHpoa npeaBua dakTa, yYe Tou
WHBECTMpa NpeauMHO BbB (PMHAHCOBW MHCTPYMEHTWU, TbPryeMn Ha perynmpaHu nasapw.
CeTb/IMEHT pUCKBT € BEPOATHOCTTA Ha Aatata Ha CETbNIMEHT POHOLT Oa He MNosyyu
HacpeLHM NapudHn cpeactea UM MHaAHCOBM MHCTPYMEHTU OT KOHTPAreHT, Crefd KaTto e
N3NMbNHUN 3a0bIMKEHUSITA CY MO AaAeHaTa caenka KbM TO3M KOHTPareHT.

PuckK oT KOHUeHTpauus

Puckbt oOT KOHUEHTpaunAa € Bb3MOXHOCTTa OT 3ary63 nopagn HenpasuiiHa
,D,I/IBepCVI(*JVIKaLI,VIH Ha eKCno3nmumm KbM eMUTEHTHU, rpynn CBbp3aHnN eMUTEHTU, EMUTEHTU OT
€aNH N Cbll MKOHOMUYECKN OTpaChJ1 UK reorpachKa obnacT, nnn Bb3HWKHaMN OT edHa n
Cbllia OENHOCT, KOETO MOXe Oa NPUYNHN 3HAYUTENHA 38Fy6VI, KakKTO N PUCKDBLT, CBbP3aH C
ronemMum Henpekn KpeanTHmnm ekcnosnunn.

OnepaunoHeH puck

CBbp3aH € C Bb3MOXHOCTTAa [Ja Ce peanu3vpar 3arybu nopagu rpeLwkn unm
HECBbBbpPLUEHCTBA B CUCTEMATA Ha OpraHM3auus, HegocTaTbyHO KBanMduunpaH nepcoHan,
HeBNaronpuUsaTHM BBHLWHN CbOUTUA OT HedUHAHCOB XapakTep, B T.4. MpaBeH PUCK.
YnpaBnsBalwloTo APYXEeCTBO Onpedens KpaTKocpodHa W ObArocpodHa cTpaterns npu
ynpaBneHneTo Ha OrnepauuoHHUTE PUCKOBE, KOUTO Bb3HWKBAT MNPWU YMNpaBneHUMeTO Ha
penHocTTa n noptgenna Ha PoHga, onmcaum B un. 19 ot [MpaBunarta 3a oueHKa U
ynpasneHne Ha pucka Ha PoHaa.

CucremHn puckoBe

CuctemMHNTE puUCKoBe 3aBUCAT OT oblwimTe KonebaHus B MKOHOMUKaTa W nasapute Kato
uano. PoHOBLT He MOXe [a Brvse BbpXy CUCTEMHUTE PUCKOBE, HO M OTYUTa U Cce
cbobpassBa ¢ Tax. Puckose, MOpoAeHn OT nonutTuyeckaTa u MKOHOMUYecKaTa KOHIOHKTYpa,
ca Bb3MOXHaTa HecTaburHoOCT Unn BOEHHU AeNCTBUA B permoHa. beacrteusata u asapumte
ca pakTopu, YCroXHsIBaLLy BCAKa cMcTema 3a ynpasneHue Ha puckoseTe. [locneacreusTa
ca TpygHO npensuanmu, HO AOCTbNBLT A0 MHAOPMaUUs M npunaraHeTo Ha cuctema 3a
NPOrHo3npaHe n AenCTBUA B EKCTPEMHM CUTyaLMKN ca Bb3MOXHM HAYNHU 38 MUHUMU3MPaHe
Ha oTpuuaTenHnsa eqekT.

Monutnyeckm pUcCK
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PasBuBawinte ce nasapun MoXxe pfa nopgrsiexatr Ha Mno-BMCOKM OT HOPMalJiHOTO pPUCKOBeE,
CBbp3aHN C NONMUTUHECKN NpPpOMEHU, ObpXaBHa perynauud, couunarHa HecTabunHoOCT 1n
annnomMaTtnyeckn pas3BuUTuUA (BKJ’I. KOHq)J'IVIKTVI), KOUTO MoraTt HeratuBHO Aa MOBIMUAAT Ha
MKOHOMMKaTa Ha Te€3n CTPaHN N CbOTBTEHO Ha CTOMHOCTTa Ha MHBECTULMUTE B TAX.

PuckoBe npu n3non3saHeTo Ha AepnBaTuBu

OcBeH ropenocovyeHnTe nasapeH, KpeauTeH U NUKBUOEH PUCK, AepuBaTUBUTE HOCAT U
AOMbIHUTENHK, cneundunyHN 3a TSX puckose. BaxkHo e ga ce otbenexu, Ye npomsiHaTa B
LeHaTa Ha AepuBaTMBU 3aBUCU OT MHOXECTBO (DaKTOPW, BKMOYUTENHO, HO HE camo OT
NpoMsiHa Ha LieHaTa Ha 6a30BMs aKTUB.

Puck Ha niocmosusi echbekm

HebGnaronpuatHa npomsHa B LeHaTta Ha 6a30BuKsA akTMB, KypC UNn MHAEKC MOXe Aa aoseae
Ao 3aryba Ha cyma, no-rongma OTKOMKOTO € WHBecTMpaHa B AepuBatuBa. Hskou
AepvBaTMBU UMaT NOTeHUMan 3a HeorpaHuyeHa 3aryba.

EasuceH puck npu grodbpcHU 002080pU

Bb3HUKBA, KOrato xapakTepuUcTUKUTe Ha (POYBbPCHUSI OOrOBOP, C KOWTO Ce Xemkupa, ce
pasnuyaBaT OT Te3M Ha NO3NLNATA, KOATO ce xemkmpa. basnmcHuAT puck e HecurypHocTTa
Aanu cnpega Mexay ChnoT LeHaTa M toybpcHaTa LeHa Wwe ce YBEnuYu unm Hamanm npes
nepvoga Ha xemxupaiarta caernka.

YnpaBnsBalloTO OPYXeCTBO criean 3a eekTUBHOCTTa Ha XeQKUPaHETO Ha exeoHeBHa
6asa.

Opyru puckoBe

NHBecTMuunTe BbB ®oHAA ca M3NOXKEHM HA PUCK OT 3aTBapsiHe Ha GopcaTa, NoNUTUYECKM
PWCK, BOMAaTMITHOCT, Nurnca Ha NMMKBUAHOCT Ha 6opcarTa.

PuckoBe 3a ycTOM4YMBOCTTA

PuckoBeTe 3a yCTOMYMBOCTTa NpeAcTaBnsiBaT CbOUTUA WMNKM YCHOBUS OT EKOMOMMYHO,
coumnarnHo unu yrnpaeneHCKO eCcTeCTBO, KOUMTO, ako HaAcTbNAT, MOXe Aa MMaT CbLLEeCTBEHO
oTpuuaTenHoO Bb3AeNCTBUE BbPXY CTOMHOCTTA Ha UHBeCTUUMUTE. B nanbnHeHne Ha un. 3
ot PernameHt (EC) 2019/2088 ppyxectBoTo € Mpueno u npunara nonutuMka 3a
WHTErpUPaHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA B MpPOLECUMTE Ha B3EMAHETO Ha
WHBECTULMOHHNTE peLUeHUs 3a BCUMYKM yNpaBnsaBaHW OT OPYXXECTBOTO NpeanpuaTusa 3a
KOSIEKTUBHO WHBECTMpPaHe, B T.4. U 3a PoHaa. [JOKONKOTO PUCKOBETE 3a YCTOMYMBOCTTA
MoraT Aa BNUSST Bbpxy NasapHaTa CTOMHOCT Ha MHBECTULMUTE, OPY>KECTBOTO I'M OTYMTa Npu
B3eMaHe Ha MHBECTULMOHHUTE PELLUEHUs, KaKTO U BCUYKM OCTaHanu puUCKoBe, BNUsieLn
BbpXYy MasapHaTa CTOMHOCT Ha WHBeCTUUUUTE. PnckoBeTe 3a YCTOMYMBOCTTA ca 4acT OT
obwara puckoBa maTpuua, KOSTO OPY>XEeCTBOTO MpaBU 3a BCAKA MHBECTUUMS U KOSTO
BKIMIOYBA OTHOCMMUTE PUCKOBE, KOUTO BIUAAT BbPXY CTOMHOCTTa Ha MHBECTULMATA, B TOBA
YMCNO MONIUTUYECKN PUCKOBE, KPEAUTHU PUCKOBE, Ma3apHU PUCKOBE, CEKTOPHU PUCKOBE,
puckoBe OT cybekTuBeH xapakTtep. [pyXeCTBOTO He AOKYMEeHTUpa No crneuuaneH HayvH
OTYNTAHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA B NPOLECUTE HA B3EMAHE HAa MHBECTULMOHHM
pewweHnsa. OTYNTaHeTO Ha BINAHMETO PUCKOBETE 3a YCTOMYMBOCTTA BbPXY CTOMHOCTTA Ha
WHBECTULMNTE W WHTErpMpaHETO Ha Te3N pPUCKOBETE B MNPOLECUTE Ha B3eMaHe Ha
WHBECTULMOHHUTE pelleHus cTaBa abConiTHO B paMKuTe Ha cybekTuBHaTa
npodecrmoHanHa npeLeHka Ha CbOTBETHMS NOPTEHONNO MEHUIKBP WU UHBECTULNOHEH
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KOHCYNTaHT, OTFOBOPEH 3@ MHBECTULMOHHOTO peLleHne. 3a OTYMTAHETO Ha PUCKOBETE 3a
YCTOMYMBOCTTA B MNpoOULECUMTEe Ha B3eMaHe Ha MWHBECTUUMOHHWM pelleHust ce nonseaT
MHPOPMAaLMOHHN N3TOYHMLM, 40 KOUTO APY>XECTBOTO MMa AOCTbMN — KaKTo OT 06LL XapakTep,
Taka 1 cneumnanuampaHun Takmea oT aboHaMeHTeH Tun, kato Bloomberg Terminal. B cnyyan
Yye OpYyXecTBOTO naeHTuduumpa cneumdmyeH puck 3a yCTOMYMBOCTTa, KOMTO € HETUMNYEH
3a cbOTBETHaTa MHBECTULNSA U/MMN MO MHEHUE Ha CbOTBETHUSA MOPTONMO MEHNIKBP UMK
WHBECTULMOHEH KOHCYNTAHT, OTFTOBOPEH 3a MHBECTULIMOHHOTO peLleHre, NMa CbLUEeCTBEHO
3Ha4yeHue 3a nasapHaTa CTOMHOCT Ha AafieHa NHBECTULNS, Ha TO3M KOHKPETEH PUCK Ce JaBa
OOMbNHUTEMNHA TEXECT NPy B3eMaHe Ha MHBECTULMOHHOTO peLleHme.

UHdopmauma BbLB Bpb3ka ¢ un. 4 ot PernameHT (EC) 2019/2088

Bbnpeku ye npunara nonuTukarta, onvcaHa no-rope, [lpy>xecTBoTo He oTynTa
HebnaronpuaATHUTE Bb3AENCTBUA Ha MHBECTULIMOHHUTE peLLEHUs BbpXy hakTopute Ha
YyCTOMYMBOCT MO CMUCBLIIA Ha YneH 4, naparpad 1, 6yksa 6) ot PernameHT (EC)
2019/2088. MpununHnTe 3a TOBa ca criegHUTE:

* Ha 1031 eTan oT4nTaHETO Ha HEGNaAronpuMATHUTE Bb34EeNCTBUS HA UHBECTULIMOHHUTE
peleHns Bbpxy (hakTopute Ha YCTOMYMBOCT e AOBede [0 OorpaHvdaBaHe Ha
Bb3MOXHOCTTa 3a MocTuraHe Ha no-gobpa AOXOOHOCT U AuBepcudumkaums 3a
KNMMEHTUTE Ha [OBEPUTENHO yMnpaBfeHne W 3a WHBECTUTOPUTE B aKTUBHO
ynpaensiBaHnte KMC.

« [pyXecTBOTO NpPedoCcTaBss Bb3MOXHOCT Ha CBOWUTE KMMEHTU Ha [OBEepUTENHO
ynpaeneHue da MocTaBAT WMHBECTMLMOHHM OrpaHuYeHust Nnpu ynpasneHueTo Ha
nopTPennuTe KM, BKIIOYUTENHO TakMBa, CBbP3aHU C MNPUOPUTU3MPaHE Ha
pUCKOBETE 3a YCTOWYMBOCTTA. BaxHo e ga ce otGenexu obade, Ye KbM MOMEHTA
HUTO edVH KIIMEHT He ce e Bb3Mosn3asas OT Ta3n Bb3MOXHOCT M He € 3asiBUI1 TakoBa
XenaHue.

* OTuyuTaHeTo Ha HebnaronpuATHUTE Bb3OEWUCTBUS HA MHBECTULMOHHUTE peLueHUs
BbpXy (PakTopuTe Ha YCTOMYMBOCT MO cCMuUCbia Ha un. 4 ot PernameHt (EC)
2019/2088 we poseae 00 3HAYMTENHM Pa3XxOam Ha pecypcu (HOBELLIKW, YNPaBIEeHCKN
n uMHaHCOBW) 3a OpYyXecTBoTO, 6e3 ToBa Oa AoBede A0 HAKAKBO O4aKBaHO W
N3MepnMOo NOBULLEHME Ha NPUXOAMTE B CPEOHOCPOYEH M AOPU ObITOCPOYEH NiaH.
MpropuTeT Ha pLKOBOACTBOTO Ha [IpyXeCTBOTO e ocurypsaBaHe Ha oMHaHcoBaTa My
CTabuIHOCT, KanuTanoBa agekBaTHOCT U onepupaHe Ha nedyanba. B To3m cmucubn
OTYMTAHETO Ha HebnaronpuATHUTE Bb3OEUCTBUS Ha WHBECTULMOHHUTE pelleHus
BbpXY PaKTOpUTE Ha YCTONYMBOCT HE € CbBMECTUMO C Te3M LieNN Ha TO3n eTan.

« Ha TO3M eTan [OpyXecTBOTO He € uAeHTMUUMpPano oce3aemMo TbpCeHe Ha
MHBECTUTOPX, 3a KOUTO OTYMTAHETO Ha HebnaronpusTHUTE BbL3AEWCTBUS Ha
MHBECTULMOHHWUTE PEeLLEHUs BbpXy (PaKTOpUTE Ha YCTOWYMBOCT € MPUOPUTET U C
npeauMcTBo npen Ao6pata aAuBepcudMKaumMa Ha pucka M A0XOAHOCTTa OT
VHBECTMLMMUTE.

B 3aknwuyeHue, MHBeCTUTOpUTE cnedBa Aa MMmaT npenBuad, Ye CTOMHOCTTA Ha
aanosete Ha PoHaa M AoxoabT OT TAX MoraT Aa ce MOHuXKaT, neyanb6arta He e
rapaHTMpaHa M UHBECTUTOPUTE NoemMaT pUcka fa He Bb3CTaHOBSAT MHBECTULMSATA CU
B MbIIeH pa3mep.

11.3. MpaBuna 3a oueHKa Ha aKTUBUTE
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AkTtyanHute lNpaBuna 3a oueHka Ha nopTdeinna n 3a onpeaensiHe Ha HeTHaTa CTOMHOCT Ha
akTusuTe Ha [loroBopeH doHA ,Ekcnat AMapaHT® ca npunoXxmmm KbM HacTosLwms MNpocnekT
W npeactaBnNaBaT HepasdenHa 4acT OT Hero.

I1.4. XapakTepucTuka Ha TWUMNUYHUA WHBECTUTOP, KbM KOroto € Haco4eHa
genHocTTa Ha @ ,, Ekcnat AmapaHTt”

MHBECTULMOHHMAT NpoayKT Ha doHAa e NpedHasHayeH 3a nuua, KomTo:

+ Ca rotoeu ga noemat yMEPEH 4O BUCOK MHBECTULMOHEH PUCK, C LIEN peanuanpaHe
Ha MO-BUCOK OOXOA;

» JKenasT ga nmart curypHa n 6bp3a NnukBMAHOCT, 6€3 ToBa Aa HapyLuaBa NoCTUrHaTus
0oxo4 OT UHBECTULUATA;

+ Ca rotoBu ga MHBeCTMpAaT Napu4Hn CpeacTBa B ObSITOCPOYEH nnaH; [ WNckat
na omeepcudumumpar pucka Ha cobcTBeHus cu noptdenn; 0 WckaTt napuTte um aa
ce ynpasnseaT oT NpodeCUOHaNHN MEHUIXKBPW.

Cuntame, ye psnosete Ha [O® ,Ekcnat AmapaHT® ca nogxogswm 3a Obnrapcku wm
YyxgecTpaHHu pmnsnyeckn nuua, PUpMmM N MHCTUTYLIMK, KOUTO XenasT Aa MHBeCcTupar Yact
OT cpeacTBaTta cu Ha (bMHaHCOBUTE Masapu, B AnBepcudunumpaH npoaykT, CTPYKTypUpaH
npeauMHO OT aKuuu, U30adeHn OT APYXKEeCTBa, C POKYC pasBUTU CTpaHu, NMpu CpeaHo Oo
BMCOKO HMBO Ha PUCK N Bb3MOXXHOCT 3a MOCTUraHe Ha No-BNCOKA OOXOAHOCT.

111. MKOHOMUYECKA UH®OPMALUA
lll.1. JaHbYeH pexum

B HacTtoslwma pasgen ce pasrmexga oowmsi gaHbueH pexuMm Ha [loroBopeH dhoHO U Ha
WHBECTUTOPUTE OTHOCHO OOXOOMTE UM OT caenkum ¢ ganopete Ha PoHpa cbobGpasHo
OEeNCTBaLLOTO KbM Aartata Ha umarotBaAHe Ha [lpocnekta gaHbYHO 3akoHopartencTeo. B
WHTEpPEC Ha npuTexaTenute Ha OANOBEe U HAa BCUYKN MHBECTUTOPU € a Ce KOHCYynTMpaT no
TE€3N N OPYrN OaHbYHWU BLNPOCK C OAHBYHM EKCNepTU, BKIHOYUTENTHO OTHOCHO OaHbuYHUS
edeKkT B 3aBUCMMOCT OT KOHKpeTHaTa cutyauus. KopnopatMBHO AaHbyHO obnaraHe Ha
JoroBopeH coHa

Meuyan6ata Ha [JoroBopeH ¢oHA He ce obnara ¢ KoprnopaTUBEH AAHBK.

ObnaraHe goxoauTe Ha NpuTexaTenute Ha asanose ot PoHaa

HeTHuAT poxon, peanuaupaH ot [oroBopeH oHA, yBenuyasa HeTHaTa CTOMHOCT Ha
akTusute Ha ®oHaa U CbOTBETHO CTOMHOCTTA Ha HeroBuTe AgsnoseTe. Tbi Kato POHALT He
pasnpegensa 4oxod Mexay WHBecTUTopute, nocnegHute Ouxa mornu ga peanusvpar
KanuTanosa neyanba, kato npogagaTt npuTexaBaHuUTe OT TsX Asnose obpaTHo Ha PoHaa
unu Ha doHgosata Gopca. PasmepbT Ha kanuTanosata nedanba ce onpegens kaTto
NonoXuTEeNHa pasnuka Mexay npogaxHara ueHa n ueHaTta Ha npugobusaHe Ha ganoBeTe.
KoraTto ganoseTe ca npugobuTn Ha pasnnyHKU LIeHN 1 BNoCneacTBue ce npogasaTt 4acT oT
TAX, KaTo HEe MOXe Aa 6bae AoKa3aHo KoM OT TAX Ce NpoAasar, LeHaTta Ha npuaobreaHe Ha
AAnoBeTe € cpegHo npeTerneHata LeHa, ornpedeneHa Bb3 OCHOBa Ha LUeHaTa Ha
npuaobrBaHe Ha OobpXXaHUTe OANOBE KbM MOMEHTa Ha npoaaxbara.

Ob6uwu ronoxeHusi
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[loxoauTe oT caenku ¢ asnoee Ha PoHaa (peanusmpaHaTta kanutanoea nedyanba) KakTo B
cryqaumTe Ha obpaTHO M3KynyBaHe Ha asnosete oT PoHpa, Taka M Npu npoaakba Ha
AsinoBeTe He ce obnaraT, koraTo norfy4yaten Ha goxo[da ca MeCTHU (PU3MYECKU nuua unm
dum3myeckn nuua, yCTaHOBEHM 3a AaHbYHM LENU B ObpKaBa — 4YneHka Ha EBponelickus
CblO3 WNM B Opyra [AbpxaBa, npuHagnexawa kbM EBponenckoto WKOHOMUYECKO
NPOCTPAHCTBRO.

CboTBETHO, C TE3M [oXoan Ce HamansiBa CYETOBOAHMSA (OMHAHCOB pesynTaT npu
onpegensiHe Ha AaHbYHMSA (DMHAHCOB Pe3ynTaT Ha LPUONYECKUTE N1ua, KOUTO noanexar
Ha obnaraHe No pega Ha 3akoHa 3a KoprnopaTUBHOTO nogoxogHo obnaraHe (3KIMO).

CnenBa fa ce ma npeasuva, Ye npuv 3aryba oT caenku ¢ AsnoBe, nuuara, Kouto noanexar
Ha obnaraHe no pega Ha 3KIO, we cnegBa ga yBenuyaTr CYETOBOAHUSA CUM (DUHAHCOB
pesyntar C oTpuuaTtenHaTta pasnuMka Mexay npoaaxHaTta WM npuaobuBHaTa UeHa Ha
aanosete. Korato asinosete ca npugobuTn Ha pasnuyHM LEHN U BNOCneacTBMeE ce npogasa
yacT OT TsX, KaTo He MOXe Aa 6bae OokasaHO KoM OT TsX ce MpoaaBaT, LeHata Ha
npuaobvBaHe Ha OANOBETE € CPpedHO MpeTerneHaTa LeHa, onpegeneHa Bb3 OCHOBA Ha
ueHata Ha npugobuBaHe Ha AbpXaHUTE OANOBE KbM MOMEHTa Ha npogaxbarta. Tean
A0X0au He ce obnaraT 1 C JaHbK NpU U3TOYHUKA.

U3KnroveHue 3a HSKou Kameezopuu nuua

[oxogute ot caenku ¢ asnoee Ha PoHaa (peanuanpaHarta KkanuTanosa nedanoda), KakTo u
13000 C (PMHAHCOBWU aKTMBW, NOMYYEHN OT PU3MYECKM NUua OT TPETU ObpPXKaBW, U3BbH
ropenocoveHuTe, ce obnarat ¢ okoH4YaTeneH gaHbk B pa3mep Ha 10% Bbpxy obnaraemus
A0XOoA.

O6naraemusiT ooxo4 € cymarta oT peanuanpaHuTe npes roguHarta nedanbu, onpeaeneHun 3a
BCsIKa KOHKPETHA cAerka, HaMarneHa cbC cymara OT peanvM3npaHuTe npes rogmHara 3aryom,
onpeeneHun 3a Bcsika KOHKpeTHa caenka. PeanuanpaHarta nedanta/3aryba 3a BcAka caernka
ce onpedensi, Kato npogaxHaTa LeHa ce HamansaBa C LeHaTa Ha npuaobuBaHe Ha
asanosete. Korato asnoseTe ca NpuaoduTy Ha pasnuyHmM LIEHM 1 BNOcneacTBUe ce npoaasa
YyacT OT TsX, KaTo He Moxe Aa Obde AokasaHO KoM OT TAX ce MpodasaT, LeHaTa Ha
npuaobuBaHe Ha OANOBETE € CPedHO MpeTerneHaTa LieHa, onpeaeneHa Bb3 OCHOBA Ha
LeHaTa Ha npuaobuBaHe Ha AbpXxaHUTe OSMNoBe KbM MOMEHTa Ha npoaaxbara.

YnpaBnsBalwloTo [pyXecTBO € ANbXHO Aa NPEAOoCTaBs Ha U3NbIHUTENHUA ANPEKTOP Ha
HaunoHanHata areHuus 3a npuxoaute uHdopmaumsTa no un. 143, 6. K¢ an. 1, T. 14 o1
[aHbYHO-OCUIYPUTENHUSA NpoLecyaneH Kogeke, BKITYUTENHO 3a pa3Mepa Ha u3nnareHuTe
aoxoam ot cnectaABaHus — Ao 30 anpun Ha roguHaTta, cneapalla roanHarta Ha U3nnaliaHeTo
Ha goxopa. MHdopmaumsaTa obxBalla BCUYKM AOXOAM OT CNecTsBaHUs, M3nnateHu npes
CbOTBETHAaTa KaneHgapHa roguHa.

lll.2._Takcu (KomucuoHu) Npu NOoKynka u npopax6a Ha aanose Ha O® , Ekcnart
AmapaHT“ — pa3xogm 3a cmeTka Ha uHBectutopute (UN3m. ¢ Pew. Ha C[ Ne
432/03.04.2025 1.)

TakcuTe npwu nokynka u npogaxba ca npegHasHavyeHW Aa MNOKPUAT pasxoguTe npu
npogaxba/nsgaBaHe M obpaTHO M3KynyBaHe Ha OAnOBe, M Ce BKNOYBAT B EMUCMOHHATA
CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe, KOATO ce 3annaila oT uHBecTutopa. B
3aBMCMMOCT OT MHBECTMpaHaTa cyma, MHBecTutopute BbB PoHAa cnepgsa Aa 3annartar
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criegHaTa Takca npu nokyrnka Ha AsnoBe, KOSiTO ce HauucnsiBa BbpXy HETHaTa CTOMHOCT Ha
aKkTMBUTE Ha doHaa Ha 1 gsan.

Takca npu roKyrka

0.50% (neT Ha xunsaga)

B 3aBMCMMOCT OT cpoKa Ha UHBeCTMLMATa, MHBECTMTOpUTe BbB PoHAa cneasa ga 3annatar
crnegHaTa Takca npw npogaxba/obpaTHO M3KyrnyBaHe Ha AsiNoBe, KOATO Ce Havvcnsea
BbpPXY HETHATa CTOMHOCT Ha akTuBuTe Ha ®oHaa Ha 1 gan.

Cpok Ha uHeecmuuusima Takca npu npodaxba
[o 12 meceua BKn. 0.50% (neT Ha xunsga)
Hag 12 meceua 0.00% (Hyna Ha cT0)

CpoKbT Ha UHBECTULMATA Ce oNpeaens KaTo 3a HavanHa gata ce npuemMa garaTta, Ha KosTo
nogcmeTkaTa Ha MHBECTUTOPA KbM CMeTKaTa Ha YnpaBnaBaLloTo ApYKecTBo B LieHTpanHus
AenosuTap e 3aBepeHa ¢ npuaobutuTe AsnoBse, a KpanHa gata e gaTtarta Ha nogaBaHe Ha
nopbykaTa 3a 06paTHO M3KyrnyBaHe Ha AAnoBeTe.

MHBecTuTOpMTE 3annaLlaT no ceb6eCTOMHOCT BCUYKMN pa3xoam 3a CETLIIMEHT M TpaHcdep Ha
asanose Ha doHAa 3a BCUYKM onepaumm Ha NMbpBUYEH Nasap, BKOYUTENHO TakCU KbM
aenosuTtapu, 6aHKOBU pas3xoau, KOMUCUMOHW, AaHbLM U Op.

[11.3. Pa3xoan nnu Takcu 3a cmetka Ha PoHaa (U3m. ¢ Peww. Ha C[0 Ne
432/03.04.2025.)

Pa3xoau 3a cmeTka Ha PoHOa (KOCBEHU pa3xoau 3a MHBecTUTopa)

Te3n pasxogu ce npucnagaT oT aktmeute Ha P ,Ekcnat AmapaHT® n Taka KOCBEHO ce
noemat OT BCUYKM npuTexatenn Ha padanose. [TbNHO onucaHWe Ha Te3u pasxoam
MHBecCTUTOpUTE We HamepaT B Un. 38, un. 39, un. 41 nun. 43 ot lNpaBunata Ha PoHAa.

B ponHaTa Tabnuua ca NocovYeHn MakCUManHWUTE FOAULLIHM OonepaTuMBHU pasxoan Ha 0P
.Ekcnat AmapaHT®, Kato MpPOLEHT OT roguluHaTa cpegHa HeTHa CTOMHOCT Ha HeroBuTe
aKTMBW, Taka KaKTO Te3n pas3xoam ca nnaHvpaHu oT YnpaensBsawoTo ApPYXeCTBO:

loguWHM onepaTtuBHM pa3xoan Ha PoHpa KaTo % ot roguwHara cpegHa HCA

Bug pasxon % ot roguwHata cpegHa HCA Ha doHaa
Bb3HarpaxgeHue 3a YnpaBnsiBawloTo 0.50% (a)

APYXXeCTBO

[pyrvn onepatBHM pa3xoau 0.50% (6)

O6LL0 onepaTuBHM pasxoam 1.00%

MnaBawo Bb3HarpaxaeHwe 3a 20.00 % (a)

YnpaBnsiBaLLoTo APY>KEeCTBO
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(a) CvrnacHo MNMpaBunaTta Ha ,Ekcnat AmapaHT®, YnpaBnaBalloTo ApY>KeCTBO MOXe fa ce
OTKaXke OT 4acT OT Bb3HarpaxgeHueTo. Mo npuHuMn, NnaBawoTo Bb3HarpaxnoeHue € B
pasmep Ha 20% oT nocTuraHaTa JOXOOHOCT, U3HUCIIIBAHO MNPY YCroBUATa U No peda B T.
111.3 no-rope;

(6) B ,dpyrn onepatuBHM pasxogun“ ce BKOYEHU OCHOBHM MPOrHO3MpyeMU onepaTuBHU
pasxoauM Karto: Bb3HarpaxgeHve Ha [enosutaps, Bb3HarpaxgeHus U TakCcu Ha
WHBECTULMOHHNTE nocpeaHuumn, GaHkn, bopcata u LleHTpanHua genosuTtap, n apyru
nogo6HW, CBbp3aHN C MHBECTMPAHE Ha akTMBUTE Ha [loroBopeH hOHA; Bb3HarpaxaeHneTo
Ha oauTOpUTE 3a 3aBepka Ha roguwHNa domHaHCcoB OTYeT Ha [loroBopeH (poHa, pasxoante
3a peknama n mapkeTuHr Ha PoHaa, 3a KOHTaKTU C UHBECTUTOPUTE, TaKCK 3a NMLEH3NpaHe
N TeKylWnTe TakCu 3a Haasop, YNeHCTBO U Aapyrn nogobHm Ha KomucuaTa, Bopcata m
LleHTpanHusa genosuTap v Apyr1 Abp>KaBHW OpraHn U MHCTUTYLMK, CBbP3aHn C AeNHOCTTa
Ha ®oHga;apyrn pasxoaun, nocoveHu B lNpasunarta Ha oHOa 3a HEroBa cCMeTKa, CbaeoHU K
APYr1 pasxodu, CBbp3aHM CbC 3aluTa WMHTEpPEecUTE Ha npuTexatenuTe Ha OAnoBe B
[loroBopeH oHA, KaKTo 1 ApYyrn U3BbHPEAHM pa3xoan, CBbp3aHu ¢ AenHocTTa Ha PoHaa.

lI.4. JaHHM 3a pasxogute M 3a pesyntatute Ha [P ,Ekcnat AmapaHT” 3a
npeauvLIHN roauHU

®oHAaBLT e yupeneH npes 2008 r. 3aBepeHunTe OT perncTpupaH oguMTop oT4eTN No 3akoHa 3a
CYETOBOACTBOTO 3a MPeaullHN ToAWHW ca MybnukyBaHM Ha WMHTEPHET CTpaHuuaTta Ha
ynpaBnsiBalLOTO APYKECTBO — www.expat.bg. lognwHuTe UHAHCOBU OTYETH Ca AOCTbMHU
3a UHBECTUTOPUTE M Ha agpeca Ha ynpaenaBalloTo apyxectso — rp. Coduma 1000, yn. I.
C. PakoBckun“ Ne 96A, Bcekn paboteH geH mexay 9:00 n 18:00 u.

I.5. OaHHn 3a [MMonutukaTta 3a Bb3HarpaxgeHuaTa Ha Y[ ,Ekcnat Acet
MennpgxmbHTY EAL

Monutukata 3a onpedensiHe M u3NnawaHe Ha Bb3HarpaxaeHuatra B ,Ekcnat Acert
MeHngpxkmbHT EAL He pedepupa No HMKAKbB HAYMH KbM YNpaBnaBaHUTE OT OPYKECTBOTO
KONEKTUBHMU WHBECTULMOHHM cxeMn n 6opcoBO TbpryBaHn oHaoBe. POHABLT HE ObIKK
HUKaKBM TaKCU U HAMA OONBIHUTENHN Pa3xoam KbM OPYXECTBOTO, HEroBUS NepcoHan nnu
PbKOBOOAEH CbCTaB, npomsThdawm ot Tasm [lonutnka. CowrnacHo [lonutukata 3a
onpegensiHe M mM3nnaillaHe Ha Bb3Harpaxgenusata B ,Ekcnat AceT MeHuaxmbHT EAL
Bb3HarpaxgeHuata B [ApPYXeCcTBOTO MoraT fa 6baar noCTOAHHM W MPOMEHMVMBM.
IMOCTOAHHUTE 1 MPOMEHNUBUTE Bb3HArpaXXgeHUs Ha pasnUUHNTE KaTeropum CAyxmtenu ce
onpenensT, KakTo criedsa:; 3a uneHoBeTe Ha CbBeTa Ha OUPEKTOPUTE — C peELLUEeHME Ha
€QHONMMYHNA cCOBCTBEHMK Ha KanuTana; 3a BCUYKM OCTaHanm Cry>Xutenun — ot
Na3nbnHutenHuns ampekTop. Nonutukata 3a Bb3HarpaxxaeHusaTa e nybnukysaHa Ha canta
Ha ,Ekcnat AceT MeHnopxmbHT EALL www.expat.bg, kaTo konune OT Hest ce npeaocTaBs Ha
XapTueH HocuTen 6e3nnaTtHO Npu NoUCKBaHe.

1IV. TbPrOBCKA UH®OPMALIUA

IV.1. YcnoBua v pep 3a nsgaBaHe 1 npogax6a Ha ganose
(N3m. c Pew. Ha C[0 Ne 436/18.12.2025 1)

OcBeH B cny4vyanmTte Ha BpeMeHHO ChnunpaHe Ha O6paTHOTO M3KynyBaHe, yl'lpaBJ'IﬂBaLLl,OTO
OPYXeCTBO €XeOQHEBHO ns4dncnasa €eMUCMOHHa LieHa, No0 KOATO MHBECTUTOPUTE MOoraT Aa
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3aKkynat gsnose Ha doHpa. LleHata ce onpepens Ha 6asata Ha HCA Ha eagwH pan,
n34ymcneHa cbrnacHo MeToga, onucaH no-gony B [pocnekTa.

Hanose Ha ®oHaa morat aa 6baart 3akyneHun OT nHBectTutTopuTe B oduca Ha Y[ ,Ekcnat
AceT MeHngpxkmbHT EAL Ha agpec rp. Codous, yn. I C. Pakoscku® Ne 96A, ot 09:00 yaca
0o 17:30 vaca, Ten.: +359 2 980 1881, dhakc: +359 2 980 7472, nuue 3a KoHTaKTW: BecenuH
OumuTpos.

MuHuManHata CTOMHOCT Ha cAenkata Mo edHa rnopbyka 3a MOKynka Ha gsanose (T.e. 1
MUHMMarnHaTa cyma, BHacsiHa OT 3asiBUTeNs MO e4Ha nopbyka 3a MOKyMKa Ha OArnose) e
51.13 eBpo. NIHBecTUTOPUTE, KOMTO XenaaT aa NpuaodusaT OsnoBe, He MoraTt Aa nogaear
nopbyka 3a NOKynka Ha CTOMHOCT no-marka ot 51.13 espo.

3aKynyBaHeTo Ha ganoBe oT PoHAa ce OCbLLECTBABA MO CNEAHUS HAYNH:

lNodasaHe Ha riopwbYKa 3a roKyrnka Ha 0s5108e

WHBecTuTOpUTE NoAaBaTt Nopbyka 3a NOKyrnKa Ha AsnoBe, CbabpXKalla pekBu3nTuTe
cbrnacHo Hapepbata 3a m3MCkBaHMsTa KbM AEMHOCTTA Ha MHBECTULMOHHUTE
ApYy>XecTBa 1 [OoroBopHuTe hoHaoBe (06pasel, Ha NnopbykaTa MOXe Aa ce nony4dn B
odmca Ha YnpaBnaABawoOTO APYXKECTBO), MNYHO, YpPe3 MNbMNHOMOLHUK UMK
NMLUEH3NpaH MHBECTULMOHEH nocpeaHuk/6aHka. MNopbyky 3a NOKyrnka Ha AAnoBe ce
npuemar Bceku paboteH aeH mexxgy 9:00 1 16:00 yaca B ochmca Ha YnpaBnsBaLLoTo
OPY>XeCTBO KaTo ce U3NbIHABAT MO LeHa Ha Jss, onpeaeneHa 3a AeHs Ha nogaBaHe
Ha nopwbykaTa. [lopbykM 3a nokynka Ha ganose ce npuemat ot 16:00 go 17:30 u.
KaTo Ce M3MbMHSABAT MO LeHaTta, No KOATO Ce U3NbIHSABAT NopbykuTe, NPUeTn 4o
16:00 4. Ha cneaBawmsa paboTeH OeH.

B cnyyan 4e nogaBaT nopbYka Ype3 MbAHOMOLLHUK, NOCNegHUAT € Heobxoanmo aa
npeactaBu M M3PUYHO HOTapuarnHo 3aBepeHO MbSIHOMOLLHO, AaBalo MpaBo 3a
M3BbpLUBaHE Ha ynpaBUTEMHW U pasnopeguTeriHu OEeNCTBUS C LEHHM KHUXa U
Aeknapaums, Yye He N3BbpLLBa MO 3aHATUE CAENKN C LLeHHW KHXa. Te3n N3McKBaHus
He ce npunarart, KoraTo 3asdBkaTa ce nogasa 4Ype3 UHBECTULMOHEH NOCPEaHMK.
BHacsiHe Ha napuyHume cpedcmea 3a 3arucaHume 055108e

MapnyHuTe cpencTBa 3a 3anncaHuTe asanose creasa ga 6baat BHeceHu/npeseaeHu
no cneuunanHa cmetka npu [lenosutaps, BogeHa Ha nmeTo Ha PoHaa.

U3nbriHeHue Ha rnopbyYykama

MopbykuTe 3a nokynka Ha AasnoBe Ha PoHOa ce U3NbMHABAT Ha crefBalums
paboTeH AeH, HO He MO-KbCHO OT 7 AHW OT AaTtata Ha nogaBaHe Ha nopbukaTta.
lMopbuykaTa 3a MOKyMKa Ce M3MbIiHABA MO LeHa Ha Aan, onpefeneHa 3a AeHs,
cneggall gatata Ha nogaBaHe Ha nopbuykarta. [lopbykata ce m3nbiHABa [0
pasMepa Ha BHeceHaTa OT WMHBECTUTOpa Cyma, pasfgeneHa Ha onpegeneHaTa
€MWCMOHHA CTOMHOCT Ha eguH Oan, kato 6podaT Ha 3akyneHuTe [ganoBe ce
3aKpbrngBa KbM NO-MankoTo LiANo YMCNo, a CpeLLy ocTaTbKa OT BHECEHATa Cyma ce
n3gaesa YacTMdeH A4an, No pega, npeasuaeH B npasunata Ha LleHTpaneH
aenosuntap” AL.

MwuHumanHaTa oba CTOMHOCT Ha caenkarta no egHa Nnopbyka, yCTaHOBEHa Mo-rope
B T. IV.1 1 He orpaHnyaBa Bb3MOXHOCTTa, npeasuaeHa B lNpasunata Ha PoHaa u B
HacTosAwma NpocnekT, Aa ce uagasart YacTU4HM OANOBe, KOraTo CpeLly BHeceHaTta
cyma He mMoxe fa 6bae m3gageHo uano uucno aganose. lMo-gony npegcraBsame
npumepun, KOUTO U3ACHABAT TOBA TBbPAEHME.

[a npuemem, 4ye B MbpBUSA AEH, B KOUTO CTapTupa npogaxbarta Ha aanose oT PoHaa,
OAnoBeTe LWe ce npegnarart no onpegerneHata B [NpaBunata HOMUHaNHa CTOMHOCT
oT 511.29 eBpo Ha gan — nopagu nunca Ha UMyLLLECTBO, a OT TaM U1 Ha onpeaensiema
HeTHa CTOMHOCT Ha akTuBuTe Ha ®oHaa.
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Ot cnegpawms paboTeH geH obadvye, eMUCUOHHATa CTOMHOCT UMK LieHaTa Ha eauH
OSnN e ce NPOMeHsl BCEeKN AeH U e ce dopmmpa Ha Gasa HeTHa CTOMHOCT Ha
aKTUBWUTE Ha €4WH OAn, yBENUYeHa ¢ pasxoaute no eMUTUPAHETO Ha eguH adan (3a
nosede mHdopmaums Bx. V.3 no-gony), T.e. Wwe ce ABMXN B NOCOKA HArope wunm
Hagomny cnpsiMo HavanHaTa HoOMMHanHa CTOMHOCT. EMMCHMOHHaTa CTOMHOCT (KakTo u
LeHaTa Ha 06paTHO U3KyMnyBaHe) ce 3aKkpbnsaBaT 4o 4-TO YMCNO creq 4eCceTUdHNS
3HaK.
Mopaam n3nckBaHeTo 3a MMHMMAarHa CTOMHOCT Ha NopbykaTa (MUMHMManHa BHacsHa
cyma no egHa nopbyka) obaye, He morat ga 6baaT nogaBaHM NOPBYKM 3a MOKYMKa
Ha gsnose Ha ®oHAa ¢ obua CTOMHOCT Ha nopbykata (M oblia cyma, BHacaHa oT
3aaBuTENd No nopbykaTa) B pasmep nog 51.13 espo.

* [lomebpxdeHue Ha rnopbyKa
YNpaBnsaBalwloTO OPYKECTBO MNpefocTaBs MOTBbPXKAEHME 32 M3MNbIHEHMETO Ha
nopbykaTa Npy MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasd Ha paboTHMS OEH,
cnenpgalll U3NbITHEHMETO Ha NopbYKarTa.

*  OmmeensiHe Ha nopbY4Ka
MHBeCTUTOPBT MOXe Aa oTTernn (OTMEeHW) nogadeHaTta nopbuvka 3a MoKynka Ha
asinose oT PoHaa Har-kbeHo Ao 15:00 Y. B AeHs Ha nogaBaHEeTo 1.

IV.2. YcnoBus u pen 3a o6paTtHO U3KynyBaHe Ha OAnoBe U obcTosATencrTsa, npu
KOMUTO OGPaTHOTO U3KyNnyBaHe MOXe fga 6bae BPeMEHHO CNpPsHOo

Ycrnosusa v peq 3a 06paTHO M3KyNnyBaHE Ha OAIIOBE

Y[ ,Exkcnat AceT MeHnmkmbHT ALl n3kynyBa obpaTHoO asnoseTe Ha [JoroBopHusa oHA 3a
cMmeTka Ha ®oHaa. NHBecTuTOpUTE MOraT Aa nogagaT nopbykM 3a o6paTHO U3KynyBaHe Ha
asnose B oduca Ha Y[ ,Ekcnat Acer MennpxkmbuHT® EAL Ha agpec rp. Codwma, yn.
.I.C.PakoBckn“ Ne 96A, ot 09:00 yaca go 17:30 vaca, Ten.: +359 2 980 1881, dakc: +359
2 980 7472, nuue 3a KoHTakTu: BecenuH Oumntpos

(N3m. c Pew. Ha C Ne 436/18.12.2025 r.) AKO CTOMHOCTTa Ha rnpuTexasaHuTe oT
MHBECTUTOpa asanose e no-manka ot 51.13 eBpo, Ton Moxe Aa rn npogane obpaTHo ¢
efHa nopbyka. AKO cnea nsnbIHEHE Ha NOpbYKa 3a 06paTHO N3KyNyBaHe, OCTaTbKbT
OSNOBe Ha MHBecTUTOopa 6m 6un Ha CcTOMHOCT No-Marnka ot 51.13 eBpo, nopbykaTa 3a
obpaTHO M3KynyBaHe criefBa Aa 6bae nojazeHa 3a BCUYKM NpUTexasaHy OT MHBECTMTopa
asanose.

O6paTHOTO U3kynyBaHe Ha ganose oT PoHOa ce OCbLUECTBABA MO CreAHUS HAYMH:
* [lodasaHe Ha nopbyKka 3a 0bpamHO U3KyryeaHe Ha LAnoBe

MHBecTuTOopnTe Nnogasat nopbyka 3a 06paTHO M3KynyBaHe Ha OANOBE NINYHO, Ype3
MbIHOMOLLUHWK UNWU NUUEH3NPaH MHBECTULIMOHEH nocpeaHuk/6aHka. Ob6pasel Ha
nopbyka MOXe [a ce nonyydnm B ropenocodeHuns odwmc. Nopbyukm 3a obpaTHo
N3KynyBaHe Ha AsnoBe ce npuvemat Bcekn paboteH aeH mexay 9:00 n 16:00 yaca B
odmca Ha YnpaensaBawoTO ApyXKecTBO. [lopbykM 3a 00OpaTHO W3KynyBaHe Ha
aanose ce npuemat oT 16:00 go 17:30 4. KaTo ce U3NbMHABAT NO LeHaTta, Mo KoATO
ce m3nbhHsBaT nopbykuTe, npuetn ao 16:00 4. Ha cneaBawms paboTeH AeH. B
cnydvan, 4Ye nogasaT Nnopbyka Ype3 NbHOMOLLHUK, NocnegHuaAT e HeobxogmMmo fa
npeactaBn U M3PUYHO HOTapuarnHo 3aBepeHO MbAHOMOLLHO, AaBallo npaBO 3a
M3BbpLIBaHE Ha ynpaBUTENMHM M pas3nopeauTenHu OENCTBUA C LEHHU KHWXKa u
AeKknapauusi, Ye He N3BbpLUBA MO 3aHATUE CAENKM C LEHHUN KHIKA. Te3n N3ncKBaHus
He ce npwurnarart, koraTo 3asiBkaTa ce nogaea 4Ype3 UHBECTULMOHEH NOCPEOHUK.
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*  U3nwbriHeHUe Ha rnopwYykama
Mopbukute 3a obpaTHO M3KynyBaHe Ha aanoBe Ha PoHOa ce M3NbMHSABAT Ha
cneasalums AeH, HO He No-KbCHO OT 10 AHWM OT AaTaTta Ha nodaBaHe Ha nopbuykara.
MopbykaTa 3a 06paTHO N3KynyBaHe ce U3NbIHSBA MO LeHa Ha aan, onpegeneHa 3a
A€EHs1, cnefBall AataTa Ha NofaBaHe Ha nopbykaTa.

*  WsnnawaHe Ha dbrmkumama cyma
MopbykuTe 3a 06paTHO U3KYNEHUTE AANOBE CE U3NbMHABAT Ha crneaBawmnsa AeH, HO
He no-kbcHOo oT 10 AHKM OT AataTa Ha nogasaHeTo M. [bkumaTta cyma ce nsnnawa
no ykasaHa 6aHkoBa cmeTka unm B 6pon B odmca Ha YnpaBnsBawloTo ApY>KECTBO.

* [lomebpxxOeHue Ha nopbyKka
YnpaBnssawoTo OpYXeCTBO MNpPedocTaBs MOTBbPXAEHWE 3a M3NbINHEHWETO Ha
nopbykaTa npu MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha paboTHMA OeH,
cneasall U3NbIHEHMETO Ha NopbYKaTa.

*  OmmeernsiHe Ha NopbYKa
MHBecTUTOPBLT MOXe ga oTTternn (OTMEHM) nogageHaTa nopbyka 3a obpaTHO
n3KynyBaHe Ha ganose oT ®oHaa Han-kbcHO Ao 15:00 4. B 4eHa Ha nogaBaHETo .

O6cToaTencTea, Npy KOMTO 06PATHOTO M3KYNyBaHe MoXe 1a Obe BPEMEHHO CMNPSHO

Mo peweHne Ha YnpaBnaBaLoTo ApyXecTBo POHOALT MOXE BPEMEHHO Aa cnpe 06paTHOTO
N3KynyBaHe Ha CBOWTE OSIOBE CaMO B M3KIIOUMUTENHW Crnyyau, ako obcrositencreaTa ro
HanaraTt 1 CNMpaHEeTO € OnpaBaaHo C Orfied Ha NMHTEPECUTE Ha NpuUTeXaTenuTe Ha OsnoBe,
BKIMIOYMTESTHO B CIEQHUTE CIyyau:

* Korato Ha perynupaH nasap, Ha KonTto nosede oT 20 Ha CTO OT aKkTUBUTE Ha
[oroBopeH oHA ce KOTUpaT UK TbPryBarT, CKNIOYBAHETO Ha COENKM € NpeKkpaTeHo,
CMPSIHO MNX € MOAMNOXEHO Ha OrpaHUYeHMst — 3a CpoKa Ha CNUPaHeTo, WNn
orpaHn4yaBaHeTo;

* KOrato He morat ga 6baaT OueHeHW NpaBWUiHO akTMBUTE MM nacusuTe Ha PoHaa
unv YnpaensBawoTo APY>KECTBO HE MOXE Aa ce pasnopexia ¢ aktueuTte Ha PoHaa,
0e3 foa yBpeau MHTepecutTe Ha npuTexarenute Ha OsnoBe — 3a CPOK JoKaTo Tpae
HEBB3MOXHOCTTAa;

*  KOraTo Ce B3eMe peLLeHmne 3a npekpaTsBaHe unm npeobpasyBaHe Ypes CnnBaHe unm
BNMBaHE Ha KOMeKTMBHaTa MHBECTULMOHHA CXema npu ycroBusTa U No pega Ha
rnaea yeTupuHageceta ot 3OKUCONMKKY;

* B CNnyyanm Ha pasBandHe Ha gorosopa ¢ [lenosutapsi nopagyM BMHOBHO HErOBO
noBedeHne, OTHEMAHE Ha NMUEH3a 3a AEWHOCT Ha [leno3uTtapsa unu HanaraHe Ha
APpYrv OrpaHNYeHnst Ha 4ENHOCTTa MY, KOUTO NPaBAT HEBb3MOXHO U3MbIHEHNETO Ha
3agbimkeHndaTa My no gorosBopa 3a Aeno3uTapHu YCryrm unu morat ga yBpegsaT
WHTepecuTe Ha npuTexatenuTte Ha adanose Ha PoHOa — 3a MUHUMAanHKUS Heobxoaum
CpOK, HO HE noBeYye oT 2 MeceLa;

YnpaBnsBalloTO OpYyXeCTBO He3abaBHO cnvpa npogaxbata Ha ganose, B cnyyanm 4e
BPEMEHHO € npeycTaHOBEeHO 0bpaTHOTO M3KyrnyBaHe Ha Aanose Ha [oroBopeH ¢oHa. B
Te3n criyyau npekpaTtsiBaHeTo Ha nybrnuyHoTO npeanaraHe € 3a Cpoka Ha BPEeMEHHOTO
cnvpaHe Ha 0b6paTHOTO M3KynyBaHe, CbOTBETHO 3a NepMoAa, C KOWTO € YOAbIIPKEH CpoKa Ha
BPEMEHHOTO CnupaHe Ha 0BpPaTHOTO M3KyNyBaHE Ha ASMOBE.

YnpaBnsBalloTO OPYXeCTBO YyBedoMsABa A0 Kpada Ha pabotHua peH Komwucuata wn
CbOTBETHUTE KOMMNETEHTHU OpraHn Ha BCUYKU ObpXaBW YI€HKW, B KOUTO Ce npepnnarart
aanosete Ha PoHAa (ako MMa TakmBa, pasnuyHm ot bbnrapus) u lenosntaps 3a cnMpaHeTo
Ha 0b6paTHOTO M3KynyBaHe, CbOTBETHO 3a yAbiKaBaHe CpoKa Ha cnupaHe Ha obGpaTHOTO
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n3kynyeaHe. YnNpaensBaloTO APYXECTBO yBeAOMsiBa MNpuTexaTenute Ha AanoBe 3a
CnupaHeTo Ha 06paTHOTO U3KynyBaHe, CbOTBETHO 3a yAbIKaBaHETO Ha CpoKa Ha cnupaHe
Ha oOpaTHOTO M3KynyBaHe, He3abaBHO cred B3eMaHETO Ha pelleHMe 3a ToBa 4pes
nyonvkaumsi Ha MHTEPHET CTpaHuuaTa Ha YNpaBnsiBaloTO ApYXecTBo. “B cnyyanm ye ce
Hanara ygb/hkaBaHe Ha CpoKa Ha BPEMEHHOTO cnupaHe Ha obpaHOTO M3KyrnyBaHe Ha
AsinoBe, YNpaBnsBaLloTo ApyecTBo yBeaomssa KomucnaTa n [leno3utapst He no-KbCHO OT
7 OHV Npeayn U3TUYaHETO Ha MbpBOHAYariHO onpeaeneHnst Cpok. AKO CPOKbT Ha CNUPaHETO
€ NOo-KpaTbK OT CeAeM AHU, BKIIOYMTENHO B CryvaunTe, Korato 06paTtHOTO n3kynyBaHe e 6uno
CMPSAHO Mopagn TEexXHWYEeCKU NPUYMHK, YNpaBnsaBawoTO APYXECTBO M3BbpLUBa
yBeAOMIEHUATA NO NPeaxoAHOTO M3pedeHue OO0 Kpas Ha paboTHMA AeH, npeaxoxaaly
Aarata, Ha KoATo e TpAbeano Aa 6bae NoAHOBEHO 06paTHOTO M3KynyBaHe. [MopbukuTe,
nogageHu cnepg nocrnegHoto obsiBABaHe Ha uUeHaTa Ha obpaTHO u3KynyBaHe npeawm
HayanHaTa gata Ha CpoKa Ha BPEMEHHOTO CMMpaHe, He Ce MU3MbIHABAT. YNpaBnsiBaloTo
APYXeCTBO Bb3CTaHOBsIBA CyMUTE Ha MHBECTUTOPUTE, Nodany MOPbYKM 3a MOKyMnKa Ha
aanose, no 6aHkoBaTa UM CMeTKa A0 Kpas Ha paboTHUA AeH, cneaBaly OeHs, B KOUTO €
B3€TO peLleHmne 3a CnnpaHe Ha EMUTUPaAHETO Ha OANOBE.

O6paTHOTO M3KynyBaHe ce Bb30OHOBSIBA OT YNpaBnsiBaloTo APYKECTBO C U3TUYAHETO Ha
cpoka, OnpefeneH B pelieHMeTo 3a chnupaHe Ha obpaTHOTO M3KynyBaHe, CbOTBETHO B
peLLeHNEeTO 3a yabimkaBaHe cpoka Ha cnupaHe Ha 06paTHOTO U3KynyBaHe. YBEAOMSIBAHETO
3a Bb30OHOBsIBaHE Ce M3BbPLLUBA MO peda, onvcaH B NpeaxoAHust naparpadd, Ao Kpasi Ha
paboTHUS AeH, NpeaxoXxaall Bb30GHOBSIBAHETO.

IV.1. YcnoBua u pen 3a nsuncnaBaHe Ha eMMCUOHHATa CTOMHOCT M Ha UeHaTa 3a
ob6paTHO n3KynyBaHe Ha ganoBeTte (U3m. ¢ Pew. Ha C[] Ne 432/03.04.2025 r.)

MeTtoa 1 YectoTa Ha u34mcnsiBaHe Ha EMUCUOHHATA CTOMHOCT U Ha LieHaTa 3a 00paTHO
N3KyrnyBaHe Ha OAITIOBETE

EMuCMOHHaTa CTOMHOCT U LieHaTa 3a obpaTHO M3KynyBaHe Ha OANOBe Ce onpenens BCeku
paboTeH OeH.

Mpoueaypa 3a onpegensaHe Ha HETHaTa CTOMHOCT Ha akTuBuUTe Ha PoHAa, HeTHaTa
CTOVMHOCT Ha aKTUBWTE Ha e4uH OAM, EMUCMOHHAaTa CTOMHOCT M LieHaTa Ha obpaTHO
N3KynyBaHe:

* 0o 11:00 yaca Ha pgeHa T+1, cnepgBaw, geHa T, 3a KOWTO Ce npaBu OLEHKaTa,
YnpaBnsealwloto ApyxecTtBo nornydasa oT LleHTpaneH genosutap ALl uHdopmauns
OTHOCHO cAenkuTe 3a npodakba u obpaTHO M3KyrnyBaHe Ha ASAMNOBE C MPUKMAYUI
CETBLIIMEHT 1 3a 6poa asnoee Ha PoHOa B 06OpbLLEHNE;

+ Mexay 11:00 n 12:00 yaca Ha CbOTBETHUS AEH Ce N3BbpLUA CrEQHOTO:
* Oonpeaendr ce akTUBUTE M LieHaTa Ha aKTUBUTE, CbINaCHO HACTOSALWMNTE NpaBuna;

* M3BbpLUBA Ce ocHeToBOOAABAHETO HA BCUYKK onepaunn Ha doHga u npeoleHKaTa Ha
aKTUBUTE N NacuBUTE;

* onpegensit ce HeTHaTa CTOMHOCT Ha aKTUBWUTE, HETHATa CTOMHOCT Ha akTMBWUTE Ha
eOuH Oan U ce npuemMa peleHve OTHOCHO €MUCMOHHAaTa CTOMHOCT WM LeHaTta Ha
obpaTHO u3KkynyBaHe Ha ganosete Ha PoHaa. HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha
eavH AN ce onpeferns Kato HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa ce pasgenu
Ha 6posi Ha ganoBeTe B OOpbLUEHEe B MOMEHTa Ha ToBa onpegensiHe. EMucrnoHHaTta
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CTOMHOCT e paBHa Ha HCA Ha eguH gan, yBenuyeHa ¢ pasxoamte No eMMTUpaHeTo B
pasmep Ha 0.5% ot HCA Ha eguH asn npu mHBecTupaHe. LleHata Ha obpartHo
n3kynyeaHe e pasHa Ha HCA Ha eguH Oan, HamaneHa c pasxogute no obpatHo
nskynysaHe B pasmep Ha 0.5% ot HCA Ha eguH gsn 3a Cymn, MHBECTUPaHW BbB
doHaa 3a cpok paBeH uUnn no-kpatbk oT 12 meceua; 0% 3a cymu, MHBECTUPAHU 3a
CpOK Mo-gbnbr oT 12 meceua.

* kbmM 12:00 yaca Ha gena T+1, cneaBall aeHs T, 3a KOWTO ce M3roTBsA OLeHKaTa, ce
nanpawa Ha [lenosntapsa nsdncrneHarta HeTHa CTOMHOCT Ha akTMBUTE, HETHa CTOMHOCT
Ha aKTMBUTE Ha eduH LS, EMUCUOHHA CTOMHOCT U LieHa Ha 0OpaTHO M3KynyBaHe Ha
asanoeete Ha doHoa, KakTo M Ha uanara MHgopmauusi 3a onpenensiHeTo UM,
BKMIOYMTENHO 3a 6posi Ha NpogadeHuTe n obpaTHO M3KYNEHW OANOBE C NMPUKNHOYMN
CEeTbIIMEHT,;

 po 12:40 yaca Ha geH T+1, cnegBaw, geHs T, 3a KOWTO ce M3roTBA oLEeHKaTa, ce
n34yakBa NoTBbpXAeHUE OT [leno3uTaps 3a NPaBUITHOCTTa Ha Taka U34YNCNEHNTE HETHA
CTOMHOCT Ha aKkTMBMTE, HETHA CTOMHOCT Ha aKTUBUTE Ha eauH OA5, €MUCUOHHA
CTOVHOCT 1 LieHa Ha obpaTHO u3KynyBaHe Ha aanosete Ha PoHaa (Npu KOHCTaTMpPaHu
HapyLLUEHNs ce N3BbPLUBAT KOPEKLMN Ha HECHOTBETCTBUATA);

* kbM 13:00 yaca geH T+1, cnegBauw, AeHs T, 3a KOWTO Ce N3roTBS OLleHKaTa, 3aBbpLuUBa
npoLeca no onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE 3a AeH T.

YecToTa, MACTO M HA4YMH Ha NyOnMKyBaHe Ha EMUCUOHHATA CTOMHOCT M Ha LieHaTa 3a
00paTHO M3KynyBaHe Ha OAIOBETE

[o kpas Ha paboTHusa geH T+1, B KOWTO Ce M3BbpLUBA M3YMCIIIBAHETO HA €MWUCUOHHATa
CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe Ha AasinoBeTe Ha PoHpa, YnpaBnsaABalloTo
OPY>XecTBO 00sBABa T€3M AaHHU Ha CalTa Ha YNpaBnsBaLloTo APYXXECTBO.

Mpun NnpoMsHa Ha pa3mepa Ha pasxoauTe 3a usgasaHe (npoaaxba) n obpaTHO uskynysaHe
Ha AgsanoBe 4pe3 m3MeHeHue Ha [lpaBunata Ha PoHOa, YNpasnABalOTO OPYXKECTBO
yBeOoOMsiBa MHBECTUTOPUTE 4Ype3 CbobLleHMe Ha calTa Ha OpYyXeCTBOTO, A0 Kpas Ha
cnegpalums oeH OT y3HaBaHeTo Ha 0gobpeHneTo Ha NpoMeHuTe B Npasunara Ha [JoroBopeH

doHg.

Mpw ponycHaTa rpellka B U34UCNsSBaHETO Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha eauH Oan,
B pe3ynTaT Ha KOATO € 3aBulleHa eMWCUOHHaTa CTOMHOCT UMM 3aHWXKeHa LeHaTta Ha
obpaTtHO n3kynyBaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha akTMBWUTE Ha eawH asn, Y[
~Ekcnat AceT MeHnopxmbHT ALl e AnbXHO 3a cmeTka Ha PoHaa Oa Bb3CTaHOBM pasnukaTta
Ha MHBECTUTOpPA, 3aKynus AsSnoBe No 3aBULLEHA EMUCMOHHA CTOMHOCT, B 10-gQHEBEH CPOK
OT KOHCTaTUPAHETO Ha rpeLuKkaTta, OCBEH ako UHBECTUTOPBT € Brn HeaobpoCcHBECTEH.

Mpn gonycHaTa rpeLuka npu n3dncrisiBaHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha eduH Osan,
B pe3yntar Ha KOATO € 3aHwkKeHa eMUCMOHHATa CTOMHOCT WNM 3aBULLIEHa LeHaTa Ha
obpatHo mnskynysaHe ¢ Hag 0.5% cTO OT HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha eauH asan, Y[
,Excnat AceT MeHnmxmbHT* ALl € ANBbXHO 3a cOOCTBEHA CMeTKa Aa Bb3cTaHoBU Ha PoHAa
Obmkumata cyma B 10-4HeBeH CPOK OT KOHCTaTUpaHEeTo Ha rpewkarta. bmkumara cyma e
pasnukata Mexay peanHarta u 3aHmxeHata eMMCMOHHA CTOMHOCT 3a 3aKyneHuTe A8noBe Ha
doHga oT MHBecTUTOpUTE.

Iv.2. OnucaHne Ha npaBunarta 3a onpegerisiHe Ha goxoaa
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®duHaHcoBUTE OTYeTU Ha PoHOA ce U3roTBAT OT YNpaBnsaBaLOTO APYKECTBO CbIMacHO
3akoHa 3a cyeToBoacTBoTO (,3C4H%) M MexagyHapogHuTe cTaHgapTu 3a PUHAHCOBUTE OTYETH
(,MCPO") npn cnaseaHe NPUHLUNNTE HA CYETOBOACTBO, METOAUTE N TEXHUKUTE 3a OLEHKa
N OTYMTaHe Ha akTuBuTe/nacmeute n npuxogute/pasxognte B 3Cy n1 MCoO.

CbrnacHo npaBunata Ha doHOa peanusuMpaHns [OX04 He ce pasnpedens Mexay
nputexaTtenute Ha OAnNoBe, a Ce M3BbpLUBA PEVHBECTMpaHe Ha aoxopa/roauiHara
neyanba Ha ®PoHoa crneg M3roTBEHs Ha TOAMILHUA (PUHAHCOB OTYeT, 3aBepeH OT
perncTpupaH oauTop, 1 Aoknaaa 3a aAerHocTTa Ha PoHaa. PenHBecTMpaHeTo Ha goxoaa ce
N3BbPLUBA B CbOTBETCTBUE C UHBECTULIMOHHUTE LIENK, CTPaTerMm, NonmnTMKa 1 orpaHnyeHns
Ha ®oHaa, Npy OTYMTaHe Ha KOHKPETHWUTE Mas3apHW YCrOoBMS M MpW Cnas3BaHe Ha 3aKoHa,
ykasaHusTa Ha Komucusita u BbTpellHuTe aktoBe Ha ®oHaa.

V. UHO®OPMALUA 3A AOCTHIN A0 OTYETUTE

(M3m. ¢ Pew. Ha C[ Ne 292/17.05.2019 r.) duHaHCOBUTE OTYETK, 3a€OHO C AOoKNaguTe 3a
OENHOCTTa U OAUTOPCKUTE LOKIaamn ca Ha pasnonoXeHne Ha MHBECTUTOPUTE Ha agpeca Ha
ynpaenexue Ha Y[ ,Ekcnat AceT MeHnmkmbHT® EALL — rp. Codoums, yn. ,[eopru C. PakoBcku®
Ne 96A, ten. +359 2 980 1881, ot 9:00 go 18:00 4. BCcekn paboTeH AeH, Ha enekTpoHHaTa
cTpaHnua www.expat.bg, Ha cTpaHmumTe Ha KOH®.

V1. AOMBIHUTENTHA UH®OPMALINA

VI.1. Hap3opHa AbpXaBHa MHCTUTYLUMUA; HOMep M Aata Ha paspelueHueTo 3a
opraHusmpaHe u ynpasneHue Ha AP ,,Ekcnat AmapaHT*

HapasopHaTta gbp)kaBHa MHCTUTYLUMS Ha YnpaenaBaLwloTo apyxectso n doHaa e Komucnarta
3a puHaAHCOB HaQ30p.

YnpaBnsiBawloTo OPYXECTBO € NoMy4ymno paspelueHme 3a opraHnsupaHe 1 ynpasreHune Ha
[0 Excnat AmapaHT® ¢ PewieHmne Ne536 - & ot 20.05.2008 r. Ha KOH.

®oHABLT € BnMcaH B perncrbpa Ha ynpaensBalLluTe OpyXecTBa U ynpaBnsBaHUTE OT TX
poroeopHu ooHaoBe, BogeH oT KOH, no PasnopexaaHe 3a BnnceaHe Ne469 ot 23.05.2008
r.

VI.2. MecTta, Kbageto npaBunata Ha [oroBopeH ¢oHA ca A[AoCTbLMHU 3a
MHBeCTUTOpUTE

MpaBunata Ha ®doHaa W Opyrnte BbTPELLUHM aKToBe ca [OOCTbMHM Ha ajpeca Ha
YnpasnsBeawloTto gpyxectso — rp. Codwms, yn. ,leopru C. Pakosckn® Ne 96A, a cbLo Taka 1
Ha WHTEPHET CTpaHuLaTa Ha YNpaBnsaBalloTo APpYXeCTBO, Ha agpec — www.expat.bg.

VI1.3. UHchbopmauma oTHocHo asanoBeTe (A3m. ¢ Pew. Ha C[] Ne 436/18.12.2025 r.)

MmyLiecTBo. HeTHa cTOMHOCT Ha akTUBUTE

Tvn kato AP ,Exkcnat AMapaHT He e lopuanyecko nuue, HAMa KanuTan no cMucbia Ha
TbproBCKMs 3aKOH U HE Ce BNUCBA B TbProBCKUSA pernctbp. PoHOLT e yupeneH ¢ M3gaBaHe
Ha paspelleHne ot Komucusita 3a (pMHaAHCOB HaA30p U MOCNeABalloTO My BNUCBaHE B
pernctbpa no yn. 30, an. 1, 7. 4 ot 3akoHa 3a KomucusaTta 3a oMHaHCOB Hag3o0p.

3aKoHBbT M3NCKBA HETHATa CTOMHOCT Ha aKkTUBUTE (YUCTOTO UMyLLecTBo) Ha PoHaa aa bbae
He no-marka ot 255,645.94 espo. HeTHaTa CTOMHOCT Ha akTUBUTE € CTOMHOCTTAa Ha npasaTta

Crp. 38 or 41




ITbJIEH AKTYAJIM3UPAH ITPOCIIEKT HA J1® , EKCITAT AMAPAHT*

(akTnBMTE) Ha [doroBopeH OOHA, HamaneHa CbC CTOMHOCTTa Ha HEroBuUTe 3aabIDKEHUSA
(macuswn). BHockM B umyLLlecTBOTO Ha PoHAa ce nNpaBAT camo B napu. Bcuuku ganose aasat
€e[HaKBM Npaea.

MuWHUManHUAT pa3mMep Ha HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHAa TpsibBa Aa e AoCTUrHaT
00 ABe roguHu OT nony4vaBaHe Ha paspelleHneto ot KOH 3a opraHmsmpaHe n ynpaeneHue
Ha ®oHAaa.

HauynHu 3a yBennyaBaHe nnn HamanssaHe Ha kanutana (HCA) Ha [loroBopeH dhoHA

HeTHaTta cToMiHOCT Ha akTMBMTe Ha doHOa ce yBenuyaea MNU Hamansiea CboOpasHO
npomsiHata B Oposi u3gageHn u obpaTHO WM3KYMeHW AsinoBe, KakTo U B pesynTtaT Ha
npomsiHaTa Ha nasapHaTa LieHa Ha MHBeCcTMUMMUTE Ha PoHOa N HErOBUTE 3a4bIHKEHMS.

Bpon gsnose 1 HOMMUHaNHa CTOMHOCT

MmywectBoTo Ha PoHAa e pasfeneHo Ha asnose. HoMMHanHata CTOMHOCT Ha OANOBETE Ha
0o ,Exkcnat AmapaHTt” e 511.29 eBpo. [anoeete Ha PoHaa ce npngobmeaT No eMUCUOHHA
CTOMHOCT. bposT Ha gsinoBeTe Ha PoHOA ce NPOMEHS B pe3ynTaT Ha TAxXHaTa npogaxba munu
o6paTHO M3kynyBaHe. [JOroBopHUAT hOHA MOXE Aa n3faBa M YacTU4HM ganose Ha GasaTa
Ha HeTHaTa CTOMHOCT Ha aKTUBUTE CK, aKO CpeLLly BHECEHATa OT MHBECTUTOPA CyMa He MOXe
[a ce u3fgaae usino Yncro Asnoee.

Bua Ha ganosete. [NpaBa no asnoseTe

,D,FIJ'IOBeTe Ha ,uOFOBOpeH CbOHLI, ca 6e3Hann4yHu LUEeHHWN KHMXa perncTtpmupaHn no CMeTkm B
LleHTpaneH aenosntap. Bcunukn gsainose gaeat nocoyeHuTe no-gony npaesa.

* [lpaso Ha obpamHO usKyrnysaHe. ToBa e creuuaniHo MNpaBO, XapaKTEPHO 3a
ASNOBETE Ha OOroBopHMTe POHOOBE M 3@ aKuuMuUTe Ha WHBECTULMOHHUTE
ApYy)XecTBa oT oTBOpeH Tun. Crieq KaTto HeTHaTa CTOMHOCT Ha akTuBuTe Ha doHaa
nocturHe 255,645.94 eBpo, BCekn Nputexaren Ha OsrnoBe No BCAKO BpeMe, B
paMkuTe Ha paboTHMUTE OHM M BpeMe, MMa NMpaBo ga Ucka asnoseTe My ga 6baar
n3kyneHn obpatHo oT doHpa npu ycnosuaTa, npeasuaeHn B [lMpaBunarta Ha
®doHga un [pocnekta, OocBeH Korato 0OpaTHOTO WM3KyNyBaHe € ChnpsHO B
npeasuaeHnTe B 3akoHa, B lNpaBunata Ha ®oHAa v B To3m [pocnekT criyyau.
MckaHeTo 3a 06paTHO u3KynyBaHe MOXe [a Ce OTHAcs 3a 4YacT UMK 3a BCUYKK
nputexxaBaHu OT UHBECTUTOpPA OSNOBE;

* [Ilpaso Ha uHopmauusi. Bcekn WHBECTUTOP MMa nNpaBO Ha WHQopMauus,
cbabpkawa ce B lNMpocnekta n nepmoguyHmTe ot4yeT Ha PoHaa, KakTo 1 Ha Apyra
nyonvyHa nHgpopmaums oTHocHoO PoHAaa;

» [Ipaeo Ha nuksudauuoHeH 0ss. MNpn nukenaauus Ha PoHOa BCEKUM MHBECTUTOP
MMa npaBO Ha 4acT OT wumywectBotTo Ha PoHaa, CbOTBETCTBAWA Ha
npuTeXXaBaHUTE OT HEro AANOBE;

* [lpaeo Ha nodasaHe Ha xasiba. Bcekm MHBECTUTOP MMa NpaBO Ha nodaBaHe Ha
Xanba, 6e3 ga 3annawa Takca. MHdopmaumara oTHocHo [lonuTukarta 3a
pasrnexagaHe Ha xanbu Ha Y[ ,Ekcnat AceT MennopxmbHT EAL] ce npegocTass
6e3nnaTHO Ha MHBECTUTOPUTE.

OOoKYMEHTU, yOOCTOBEPSIBALLN NPABOTO HA COOCTBEHOCT

.UeHTpaneH [Heno3utap“ AL BoAW KHUra Ha nputexaTenute Ha AsnoBe U u3gasa
Aeno3nTapHU pasnuCcKX Kato yaocToBepuTeneH JOKYMEHT 3a COBCTBEHOCT.
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[NpekpatsaBaHe Ha PoHAa

[oroBopHmaT oHO ce npekpatsiBa MO pelleHne Ha YnpaensBawoTo OPYXKeCTBO,
BKMIOYUTENHO B Clnyyast Ha ob6paTHO M3KynyBaHe Ha BCUYKM OANOBE, NPW OTHEMaHe Ha
paspelleHMeTo Ha YNpaBnsaBaLloTo APY)KEeCTBO 3a OpraHu3upaHe u ynpasneHue Ha doHaa
oT K®H. [oroBopHuat coHO Cce npekpatsaBa U Npu OTHEMaHE Ha JNUUEH3a Ha
YnpaBnsBaLLoTo ApYKeCcTBO, Npu npunaraHe ot KOH Ha npuHygutenHa agMyHUCTpaTBHa
MsipKa, HeCbBMeCTMMa C ynpasneHne Ha [oroBopeH (poHA, KakTo 1 Npu npekpaTsiBaHe nnu
OTKpUBaHE Ha NPON3BOACTBO MO HECHLCTOATENHOCT Ha YNpaBnsaBawoTo APY>KEeCTBO, ako He
Ce OCbLLEeCTBU 3aMsiHa Ha YnpaBnsBallOTO APYXECTBO, KakTo U B ApYrn npeasBuaeHu B
3aKkoHa cnydan. MN3BbH criydass Ha OTHEMaHe Ha paspelleHMeTO 3a opraHusnpaHe u
ynpaeneHue Ha PoHaa, npekpaTsiBaHeTo Ha [JoroBopeH (hoHA ce n3BbpLUBa C pa3pelleHne
Ha K®H, npu ycnoBus 1M no ped, onpedeneHn B 3akoHa. Jluuata, onpedeneHn 3a
nukemagartopun Ha PoHaa, ce ogobpseat ot KOH.

Vi.4. U3To4yHMLuM Ha pgonbrHuTenHa nHgopmauma (Usm. ¢ Pew. Ha CO Ne
432/03.04.2025 r.)

MpocnekT n [JJoKyMeHT ¢ KrtoyoBa MHopmMauns 3a MHBECTUTOPUTE, KaKTO U AOMbIHUTENHA
WHopMaumss oTHOCcHO PoHOa M YNpaBnsBalLlOTO APYKECTBO, BKIIHOYUTENHO BCUYKU
npaeuna Ha doHga, moraTt ga ce nony4ar Ha agpeca Ha Y[ ,Exkcnat AceT MeHNmKMBHT"
EAL —rp. Codua, yn. ,[eopru C. Pakosckn® Ne 96A, Ten. +359 2 980 1881, ot 9:00 go 18:00
4. BCekM paboTeH aeH, nuue 3a KOHTakT: BecenuH umnTtpos.

MpocnekTbT M npaBunata Ha PoHOoa ca OOCTbMHM M HA €ENeKkTpOoHHaTa CTpaHuua

www.expat.bg.
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Uaroreunu lNMpocnekra:

BecenuH dnumuTpos Ibxynua Kauaposa

JonynoanucaHnte nuua, B KayeCTBOTO CM Ha npeactaenssaliy  YnpasnsiBalloTo
OpyXecTBo, ¢ nognucute cu, nonoxeHun Ha 11.08.2026 r., geknapwupart, 4Ye pocnekTbT
OTroBapsi Ha U3NCKBAHNATa Ha 3aKOHa.

3a YnpaBnsaBalwoTo apyxectBo ,,Ekcnat Acet MeHugxmbHT EALL,
OencTBalo 3a cMmeTKa Ha [loroBopeH ¢oHA ,,EkcnaTt AMapaHT®:

Hwukonawn Bacunes

Hwukona AHkoB

Hannen JoHuyeB

Mopwus Hukonosa

KoHctaHTuHa MNeprenosa — Okonuincka

OumnTtbp KoctagnHos

Qualified eSignature — Qualified eSignature

Qualified eSignature
NICOLA SIMEONOV YANKOV DANIEL PENOV DONCHEV GLORIYA MARTINOVA NIKOLOVA
Qualified time-stamped: 11.08.2026 14:43:19 Z Qualified time-stamped: 11.08.2026 14:54:18 Z Qualified time-stamped: 11.08.2026 14:56:44 Z
————————————————— Compliant with eIDAS. cﬁotrusl — Co 1t with €lDAS, c‘/mlrusl Compliant with eIDAS. c‘ﬁ'olrust

Qualified eSignature

Qualified eSignature Qualified eSignature —
KONSTANTINA DIMITROVA PERGELOVA-OKOLIYSKA DIMITAR NIKOLOV KOSTADINOV
Qualified time-stamped: 11.08.2026 15:19:38 Z

Qualified time-stamped: 11.08.2026 15:17:26 Z
Comp s eyfotrust ———————————— cmnmnenss. evborust — Cp. 41 o1 41

NIKOLAY VASSILEV VASSILEV

Qualified time-stamped: 11.08.2026 14:39:11 Z
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