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NMBbIEH AKTYAINTUSUPAH NMPOCNEKT
3A MYBJIMYHO NPEONATAHE HA OANOBE
(6e3HannyHM, cBOGOAHO NPEXBBPNIAEMN)
(konekTBHa MHBECTMLMOHHA CXeMa 32 UHBECTUPAHE B ObMrOBU LIEHHW KHUXKA,
WHCTPYMEHTU C hKCMpaHa JOXOOHOCT U ApYr NNKBUOHW (PMHAHCOBW akTUBM Npu
noemaHe Ha HUCBbK PUCK)

[oroeopeH doHg ,Ekcnat MmobanHn O6nuraumm® (HapuyaH no-gony ,Ekcnat MMo6anHu
O6nwurauymun®, ,[doroBopHust cdoHa” unm camo ,PoHaa“), opraHnsvMpaH M ynpaensBaH oOT
YnpaensBawo gpyxectso ,Exkcnat Acet MeHupxkmbHT® EAL (,YNnpasnasawoTo
apyxecTteo®), usgaBa/npogaBa AsnoBe, MNPeOoCTaBsLM eOHaKBM MpaBa Ha TexHUTe
nputexxatenu. Bcekn paboteH aeH O ,Ekcnat MmobanHn O6nuraummn® npepnara Ha
WHBECTUTOPUTE CBOW AANoBe 3a npogaxba v rm uskynysa obpaTHO MO TAXHO XenaHue.
Bpoar gosnose Ha [JoroBopHusa ¢OHO Ce NMPOMEHSI B 3aBUCMMOCT OT o6ema M3BbPLUEHMU
npogaxou n obpaTtHoO N3KynyBaHe Ha OANOBE.

»EKkcnatr Mno6anHun O6nurauumn® e akTMBHO ynpaBnABaH (pOHA, YMATO uUen e Aa
MHBeCTUpPa OCHOBHO B rnob6anHuM o6nurauMm M WMHCTPYMEHTM C dJUKCcUMpaHa
OOXOOHOCT.

MbenHmaT MNpocnekT 3a nybnuyHo npeanaraHe Ha gsnoBe Ha [orosBopeH doHa ,Ekcnar
mo6anHn O6nurauun® (,Mpocnekta®) cbaobpka uanata uHdpopmaumsa, HeobxogMma 3a
B3eMaHe Ha MHBECTULMOHHO pelleHue, BKITHYUTENTHO OCHOBHUTE PUCKOBE, CBbp3aHu C
0® ,Ekcnat MobanHn O6nuraumn® (PoHga) n Herosata AENHOCT.

B uHTepec Ha MHBecTUTOpPUTE e Aa ce 3ano3HaAaAT c¢ [pocnekTa, npeau Aa B3emart
pelleHue fa MHBecTUpaT B Asnose Ha ®oHAaa.

UneHoBeTe Ha CbBeTa Ha aupektopute Ha Y[ ,EkcnaTt AceT MeHnmkmbHT ALl oTroBapsT
conuaapHo 3a Bpeau, NPUYMHEHW OT HEeBepHW, 3abnyxaaBaliy WM HEMbiHW OaHHW B
Mpocnekta. CbcTaBMTENNTE Ha roAuWHUSA PUHAHCOB oTyeT Ha O ,Ekcnat MMobanHu
O6nurauun® Wwe OTroBapAT CONMMAApHO C TAX 3a Bpeau, MNPUYMHEHU OT HEBEPHMW,
3abnyxgasawim WM HembfHW OaHHW BbB (ODUHAHCOBUTE OTYETU, a PErNCTpPUpPaHUAT
OANTOp — 3a BpeauTe, MPUYUHEHN OT OOUTUPAHUTE OT HEro PMHAHCOBU OTHETM.

Komucusta 3a dmHaHcoB Hapsop (,KomucusaTta“, ,KPH“) — e notBbpanMna tosu
Mpocnekt ¢ peweHne No. 887- AP ot 28.10.2009 r., HO TOBa He O3Ha4yaBa, 4e
Komucusita ogobpsia unm He oaobpsiBa MHBECTUPaAHETO B npeanaraHuTe AAnoBe,
HUTO 4Ye noemMa OTrOBOPHOCT 3a BEpPHOCTTa M NbJIHOTaTa Ha npeacTaBeHaTa B
NMpocnekra nHcpopmavums.
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MuBectutopute moraT ga nonydatr 6esnnaTtHo [Mpocnekta m [JOKymeHTa C KO4oBa
MHOpMaUMa 3a WHBECTUTOPUTE, 3aedHO C BCUYKM NpUIoXeHus, oT ,Ekcnat Acet
MeHunmpkmbHT EAL ot 9:00 go 18:00 4. Bceks paboTeH [OeH, KakTo M OT canTa

www.expat.bg.

Appec Ha ynpasneHune n ouc Ha ,,Ekcnat Acet MeHnaxmbHTY EAL:
rp. Codus, yn. ,leoprn C. PakoBckn® Ne 96A

Ten.: +359 2 980 1881

dakc: +359 2 980 7472

JInue 3a koHTakT: BecenuH dumntpos

MHBecTnpaHeTo B asnose Ha O® ,Ekcnat MnmobanHu Obnurauumn” e cBbp3aHO C PUCKOBE,
cneundnyHn 3a npegnaraHiTe asnoBe, nNoapobHO npeAcTaBeHM Ha cTp. 24 u
cnegpawmTe ot lNpocnekTa.
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. AAHHU 3A O® ,,EKCMAT INMOBAJIHU OBJTIUTALLIUN“

_(N3m. ¢ Pew. Ha CO Ne 291/09.05.2019 r.) (M3m. ¢ Pew. Ha C Ne 299/16.08.2019 r.)
(N3m. ¢ Pew. Ha C Ne 310/23.01.2020 r.) (MU3m. c Peww. Ha C[1 Ne 346/08.02.2021 r.)
(U3m. c Peww. Ha C1 Ne 436/18.12.2025 1.) (U3m. ¢ Peww. Ha C[] Ne 444/11.08.2026 r.)

HaumeHosaHue: Ao Ekcnat MmobanHn O6nuraummn®
Tun: OTBOPEH

Puckoe npogbur: HUCBK PUCK

LHama Ha y4pedsisaHe: 14.04.2009 .

Cpok Ha cblecmsysaHe: HAMa

Homep u dama Ha ernuceaHe Ha ®oHOa 8

Pezucmbpa Ha KOH: No 887 - [1® o1 28.10.2009 .

Adpec: rp. Cocpusg, yn. ,I.C.PakoBcku“ Ne96A
TeneghoH (ghakc): +359 2 9 801 881, dakc: +359 2 9 807 472
EnekmpoHeH adpec (e-mail): office@expat.bg

EnekmpoHHa cmpaHuua: www.expat.bg

[Hama Ha y4pedsieaHe Ha Y/: 30.07.2007 r.

EnekmpoHHa cmpaHuua Ha Y/[: www.expat.bg

HomuHarn+Ha cmotHocm Ha eOuH Osin: 511.29 eBpo

Ynpaensgauwo dpyxecmeso: LEkcnat AceT MeHnmkmbHT EALL

Hwukonawn Bacunes Bacunes
Hanunen MNeHos [oH4eB

xkynua Cawesa Kauaposa
BecenuvH NMeTtpos OumuTpos

Lernosumap: ,fOpobaHk Bvnrapusa“ ALl

HYHeecmuyuOHeH KOHCynmaHm:

0 Ekcnat MobanHn Obnuraunn® e KonekTMBHa MHBECTULMOHHA CXeMa OT OTBOPEH TuM
3a MHBECTUPAHE B LEHHW KHMXa WU OPYrM NUKBUOHW (PMHAHCOBW aKTMBW, Y4YpeneH u
OCblUEeCTBABALL, CBOSiTA AEWHOCT B CbOTBETCTBME CbC 3akoHa 3a AenHocTTa Ha
KONMEKTUBHUTE WHBECTULIMOHHM CXeMW W Ha [pyrM npeanpuatua  3a  KONEKTUBHO
nHsectnpaHe (3OKNCAMNKW), 3akoHa 3a nybnvyHOTO npegfiaraHe Ha LEHHU KHuXa
(3MMuK) mn nogsakoHoBMTE akToBE MO MpunaraHeTo My, 3akoHa 3a nasapuTe Ha
duHaHcoBM MHCTpymeHTn (3MPU), 3akoHa 3a 3agbrkeHuaTa n gorosopute (33[) u
OCTaHanoTo NPUIOXMMO 3akoHoAaTencTso Ha Penybnvka bbvnrapus.

®oHabT € 060c06eHO MMYLLECTBO C LEN KOMEKTUBHO MHBECTUPAHE B MNPEXBbPISemMu
LEHHN KHXKa 1 apyrn NMKBMAHW ouHaHcoBmM aktmuem no un. 38, an. 1 ot 3AKNCAONMKA Ha
napuyHn cpencrtea, HabpaHn 4pe3 nybnvyHO npegnaraHe Ha [A45noBe, KOEeTo ce
OCbLLECTBSBA Ha MpMHUMNA Ha pasnpenerieHne Ha pucka, OT yNpaensiBallo OPYXECTBO.
3a Hero ce npunara pasgen XV ,[pyxecTtBo” oT 3akoHa 3a 3aabImKeHMATa n JOroBopuTe,
C msknoveHme Ha un. 359, an. 2 n 3, un. 360, 362, un. 363, 6yken "B"'M ,/"n un. 364,
OOKONKOTO B 3akoH mnu B lNpaBunata Ha PoHpa He e npegsuaeHo gpyro. PoHObLT ce
opraHusupa u ynpasnasa oT Y[ ,Ekcnat AceT MeHumkMbHT® EALL M HAMa opraHu Ha
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ynpaeneHne. Bcuukn genctens BbB Bpb3ka C AeMHOCTTa Ha doHaa ce u3BbpLUBaT OT
MUMEeTOo Ha YNpaBnsBaLloTo APYXEeCTBO 3a cmeTka Ha ®oHaa.

doHabT M3gaBa/npogasa gAnoBe BCekn paboTeH AeH no nckaHe Ha uHeectutopute. Cbe
3aKyrnyBaHeTO Ha A4AnoBe, MHBECTUTOpUTE npedasaTt Ha doHAa napuyHU cpeacTea, KoUTo
yNpaBnsBaLWoTO APYKECTBO WMHBECTMPA B PasfMYHM LEHHU KHWXKA W APYrn NUKBUOHU
dmHaHcoBn aktmem no un. 38 ot 3OKNCOAMKW, npu cnasgaHe Ha HOpPMAaTUBHUTE
N3NCKBaHNA — C Lien ocurypsiBaHe Ha nevanba 3a nHBectutopute. Bcekn nHBeCTUTOP MMa
CbOTBETEH As/ B MMYLIECTBOTO (aKTMBUTE M nacuMeuTe) Ha PoHAA M ydacTBa MO CbLMS
HaunH B HeroBuTe nevanbu n 3arybn. CobLLeCTBEHO NPABO Ha NpUTEXaTenuTe Ha Osnose
e, No TAXHO UCKaHe, TEXHUTEe AanoBe Aa 6baaT uskyneHn ot PoHga Ypes ynpaBnaBawoTo
OPYXeCTBO MO LeHa, koATo ce 6asnpa Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE U OTpassiBa
peanuampaHuTe nedantu unu sarybu.

[orosopHnat cdoHA e oT oTBopeH Tun. KanutanbT Ha PoHOa e paBeH Ha HeTHaTa
cTomHoCT Ha aktmeuTe My (HCA), kosaTo He moxe ga 6bae no-manka ot 255,645.94 espo.
To3n muHumaneH pasmep Tpsbsa ga 6bae gocTurHaT 4o ABe roAvHW OT MnorfyvaBaHe Ha
paspelwleHneto oT KOH 3a opraHusmpaHe n ynpasneHve Ha doHaa.. PoHALT NoAnexu Ha
BNMcBaHe B ny6nmyHuTe permctpu no un. 30, an. 1, 1. 4 ot 3akoHa 3a KomwucusTa 3a
durHaHcoB Haasop (3KOH).

1.1. YnpaBnsBallo ApyxecTBO

HaumeHosaHue: Y[l ,Ekcnat Acet MeHnpxmbHT EALL
Cedanuuwe u adpec Ha yrnpasieHue rp. Codowms, yn. ,[.C.PakoBcku“ 96A
TeneghoH (ghakc): +359 2 9 801 881; dbakc: +359 2 9 807 472
EnekmpoHeH adpec (e-mail): office@expat.bg

EnekmpoHHa cmpaHuua: www.expat.bg

LHama Ha y4pedsisaHe: 30.07.2007 r.

Cpok Ha cbuecmesysaHe: HAMa

PeweHue Ha KOH 3a u3dasaHe Ha fUUEH3

3a ussbpweaHe Ha OelHocm kamo | Ne 1574 — Y[l ot 30.11.2007 r.
yrnpaensieauwo 0pyxecmeo

MHdopmaLmsa 0THOCHO NpodecnoHanHus onut Ha [1py»KecTBoTO

.Ekcnat AceT MeHnpxmbHT EAL u3BbplIBa akTMBHaA AEWHOCT MO ynpaBfieHue Ha
KnueHTckn aktmeu oT 16.06.2008 r. OCHOBHO NpeauMMCTBO UM CUMHA 4YepTa Ha
YnpaBnaBalloTo APYKECTBO € eKMnbT OT cneuwanuctn ¢ Gorat onut B obnactra Ha
yNpaBneHneTo M WHBECTULMOHHWUS aHanuM3 Ha akTuBM W MMaau ekcneptu ¢ pobpa
KBanudukauusa n no3HaHna B cpeparta Ha oMHaHcuTe.

Ynpasnenve n dyHkunodmpade Ha P Exkcnat Mobanuu Obnuraummn®

CvrnacHo [lpaBunata Ha [O&® ,Ekcnat [no6anHu O6nurauun®, YnpaensBawloTo
OPY>XECTBO, YrnieHoBeTe Ha HeroBus CbBET Ha OUPEKTOPUTE U HEroBUAT MHBECTULIMOHEH
KOHCYNTaHT ca ANbXHW Oa OeNcTBaT B HaW-go0OpUsa MHTEpEeC Ha BCUYKM NpUTEXaTenu Ha
aanose BbB PoHAa, KaTo Ce pPbKOBOAAT CaMO OT TO3WM MHTEPEC Npu yrnpaBfieHUEeTo Ha
®doHpa.
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YnpaBnaBalloTo OPYXECTBO € ANMbXHO Aa ynpaensBa gerHocTTa Ha PoHaa B cnegHuTe
HanpaBneHus — ynpasneHne Ha MHBECTULUUTE, aAMHUCTPATUBHU YCIyru, AucTpnbyumsa m
MapKeTUHr Ha ganoseTe Ha PoHAa. YnpasnsaBawoTo APYXEeCTBO MHBeCTUpa HabpaHute
napuyHn cpegctea BbB PoHOA CNPAMO WHBECTULMOHHUTE UENM U MHBECTULUOHHaTa
nonuTuKa Ha poHaa, onnucaHu B To3m MNMpocnekT.

Mpn npogaxbata M 0OpaTHOTO W3KyMyBaHe Ha OANOBe YNpaBnsBallOTO APYXECTBO
n3ymcnsiBa EMMCUOHHATaA CTOMHOCT W LieHaTa Ha obGpaTHO M3KyrnyBaHe Ha OANoBeTe Ha
®oHaa nop koHTpona Ha [enosutapd, BOAW CYETOBOACTBOTO, NOAABPXKA U CbXpaHsBa
OTYETHOCTTa U U3MbIIHABA BCUYKM OPYrK NOAOOHU 3a4bimKeHus, CbobpasHo ycrosusita u
peda 3a usgasaHe u npogaxba Ha ganose, yCroBusiTa n pega 3a obpaTHO U3KynyBaHe Ha
aanoBse 1 obctoaTencTea, NpyM KOUTO 0BPaTHOTO M3KynyBaHe MoXe Aa 6bae BpeMEHHO
CMpsiHO, yCrnoBUuATa U pefda 3a U34nucnsBaHe Ha eMUCUMOHHaTa CTOMHOCT M Ha LeHaTa 3a
obpaTHO M3KynyBaHe Ha OAnoBeTe, KakTo ca onucaHun B To3u lNMpocnekT. YnpasnasawoTo
OPYXXeCTBO YynpasnsiBa UANOCTHATa MapKeTUHroBa AenHocT Ha doHaa M m3BbpLIBa
BCUYKN OpPYyrn OENHOCTWU, KOMTO ca HeobGXoaMMy BbB Bpb3ka CbC 3aKOHOCBHOOPa3HOTO
dyHKUMOHMpPaHe n npekpaTtaBaHe Ha PoHaa.

Mpn ocbluecTBsIBaHE Ha ropenocoyveHnTe yHKUMM YNpaensaBalloTo APYXECTBO B3ema
peLlleHns No BCUYKN BLNPOCK, CBbP3aHN C opraHusauuaTa, AeNHOCTTa U NpekpaTsiBaHeTo
Ha PoHpaa, BKNIOYUTESHO:

¢ VameHeHue n gonbnHeHne Ha Npaeunarta Ha ®oHpa, Ha NpaBunarta 3a oueHka Ha
noptdenna n 3a onpenensHe Ha HeTHaTa CTOMHOCT Ha akTmeute, [MpaBunaTa 3a
OLleHKa W ynpaBfieHMEe Ha pucka M OpYrn BbTPELUHW aKTOBE, KaKTO M OTHOCHO
akTyanuanpaHe Ha 1o3u [pocnekxT;

e CkniouBaHe, KOHTPON BbBbPXY MW3MbIHEHUETO, NpeKkpaTsaBaHe W pasBansHe Ha
poroopute ¢ [enosutapda, MapkeTmenkbpa U MHBECTULMOHHUTE MNOCPEAHULIN,
M3NbMHABAWM  UHBECTULMOHHUTE HapexXnaHuMs OTHOCHO YMpaBfieHWeTO Ha
noptdgenna Ha PoHaa;

e W36op n oceoboxagaBaHe Ha permcTpmpannte ogntopm Ha ®PoHaa;

e [I3roTBsiHe Ha roAWWHUS (OMHAHCOB OTYET U MpPUEMaHeTo My crief 3aBepka OT
n36paHnTe perncTpupaHn oauTopu;

e [EXeaoHeBHO onpenensiHe Ha HeTHaTa CTOMHOCT Ha aktmBuTe Ha Ponpa, HCA Ha
€dVH Os, EMUCUOHHAaTa CTOMHOCT U LieHaTa Ha o0paTHO U3KyrnyBaHe Ha HEroBUTE
JAnoBe;

o OnpependaHe n nybnukysaHe Ha HCA n HCA Ha gsn, cbobpasHo [lpocnekta u
MNpasunarta Ha PoHAa;

e BsemaHe Ha pelleHMsi 3a BpPEMEHHO cnMpaHe/Bb30OHOBSIBAHE Ha 0OOpPaTHOTO
N3KyrnyBaHe W 3a yAblihkaBaHe Cpoka Ha BPEMEHHOTO ChvpaHe Ha obpaTHOTO
N3KynyBaHe;

e BaemaHe Ha peLleHuWe 3a CKIloYBaHe Ha [JOroBOp 3a 3aeMm;
e BaemaHe Ha peLleHusi OTHOCHO NpeobpasyBaHe 1 npekpaTasaHe Ha doHAa;

o V3bop Ha nukBMOaTOpP/M NpU HacTbNBaHE Ha OCHOBaHWE 3a NpekpaTsiBaHe Ha
doHaa.
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Opyrn KonekTMBHU UHBECTULIMOHHU CXEeMU, yrnpasnsaBaHu ot ,Ekcnat AceT MeHUaKMBHT®
EAO (N3m. c Pew. Ha C Ne 382/11.10.2022r.)

Kbm patata Ha nybnukyBaHe Ha Hactoawms [MpocnekT YnpaBnsaBawioTo APYXEeCTBO
ynpaengaea owe yetupu gorosopHu cdoHga: Od ,ExkcnaTt Akumm Passusawum ce Masapu®,
AP Ekcnat Amapant®, O® ,Ekcnat EBpo JlukeumgHocTt u O ,Ekcnat [MpupogHun
Pecypcu®; eanHagecet 6opcoBo TbpryBaHu ¢oHaa, “Expat Bulgaria SOFIX UCITS ETF”,
.Expat Czech PX UCITS ETF”, “Expat Poland WIG20 UCITS ETF”, “Expat Slovenia SBI
TOP UCITS ETF”, “Expat Slovakia SAX UCITS ETF”, “Expat Hungary BUX UCITS ETF”,
“‘Expat Croatia CROBEX UCITS ETF”, “Expat Serbia BELEX15 UCITS ETF”, “Expat
Macedonia MBI10 UCITS ETF”, “Expat Romania BET UCITS ETF”, n “Expat Greece ASE
UCITS ETF”; kakto n gBa HaumoHanHu 6opcoBo TbpryBaHu oHaa “Expat Bulgaria Short
SOFIX” n ,Ekcnat Nong”.

[JaHHM 3a 4neHoBeTe Ha ynpasBuUTENHUTE U KOHTPONHWUTE opraHn Ha ,Ekcnat Acet
MeHumpxkmbHT EAL (M3M. ¢ Pew. Ha CO Ne 291/09.05.2019 r.) (U3m. c Pew. Ha CO Ne
299/16.08.2019 r.) (Uam. ¢ Pew. na CO Ne 310/23.01.2020 r.) (Uam. ¢ Pew. Ha C Ne
313/01.04.2020 r.) (N3m. ¢ Pew. Ha CI Ne 331/17.09.2020 r.) (N3m. ¢ Pew. Ha C Ne
381/16.09.2022 r.) (N3m. c Pew. Ha CO Ne 388/24.01.2023 r.) (N3m. ¢ Pew. Ha CO Ne
444/11.08.2026 r.)

.Ekcnat Acet MeHupxmbHT EALl e BnucaHo B TbProBckKMA perncrbp npes3 mecey
HoemBpu 2007 r. [pyXeCcTBOTO nma egHOCTENEHHA CUCTEMa Ha yrnpaereHne — CbBeT Ha
ONpeKTopuUTe, CbCTOSILL, Ce OT WeCT husnyeckn nuua:

MMopusa MapTtuHoBa HukonoBa — M3nbfiHUTENEH ANPEKTOP;

Oanuen MNeHos [JoH4eB — N3nbnNHUTENEH ANPEKTOP;

Hukona CumeoHoB AHkoB — Npeacenaten Ha CbBeTa Ha OUPEKTOPUTE;

KoHcTaHTuHa OumuTpoea MNeprenosa — Okonuincka — YneH Ha CbBeTa Ha ANPEKTOPUTE;
Hwukonan Bacunes Bacunes — YneH Ha CbBeTa Ha ANPEKTOPUTE;

OumnTtbp Hukonos KoctagmHoB — YneH Ha CbBeTa Ha AnpekTopuTe.

Kbm gartata Ha Hactosiwma [MpocnekT uneHoBeTe Ha CbBeTa Ha OMpEKTopuTe HAmaT
OpYyrM OerNHOCTM M3BBH OPYXECTBOTO, KOMTO Aa ca 3Ha4uMum 3a genHoctTta Ha Y[ ,Ekcnat
AceT MeHnpmxmbHT EAL.

3anucaH 1 BHECEeH kanuTtan

(M3m. ¢ Pew. Ha CL Ne 292/17.05.2019 r., nam. ¢ Pew. Ha C[ Ne 436/18.12.2025 r.)
OcHoBHUAT KanuTan Ha ,EkcnaTt AceT MennmxkmbHT EALL € B pasmep Ha 327,226.8 eBpo,
pasnpegeneH B 640 6poa 6e3HanuMyHM akuumn, ¢ HOMUHaNHa CToOMHOCT OT 511.29 eBpo
BCAKka. LlenuaTt kanutan e 3anmcaH M BHECEH OT edHONU4YHMs cobcTBeHuK ,Ekcnat
Kanutan“ AL.

OvBMaeHTHa NonuTuka

Ctp. 70143



MBINEH AKTYANTU3UPAH MPOCIEKT HA O® ,,Ekcnat Nmo6anHn O6nuraummn

doHOBT HAMA Oa pasgaBa AMBUAEHTU. uBuaeHTUTE, M3nnaTteHn oT AANoBeTe, B KOUTO
PoHOBLT € MHBEecTMparn, KakTo KU KanuTanoBuTe neyandbu, peanuavpaHy nNpu TbProBus C
asnoseTe BbB PoHAa, we 6baat pemHBeCTUPaHM.

I.2. UuBecTnumoHeH kKoHcynTaHT (U3Mm. ¢ Pew. Ha C Ne 291/09.05.2019 r.) (U3m.
c Pew. Ha CO1 N2 299/16.08.2019 r.) (U3m. ¢ Pew. Ha C[] Ne 310/23.01.2020 r.)
(Usm. ¢ Pew. Ha CO Ne 346/08.02.2021 r.) (Usm. ¢ Pew. Ha C[O Ne
444/11.08.2026 r.)

MHBeCTUUMOHNTE pelleHnst Npu ynpaeneHneTo Ha aktueute Ha AP ,Ekcnat mobanHum
Obnurayumn® we 6bAaT B3eMaHu oT:

1. Hukonan BacuneB Bacunes, nuueHsnpaH WHBECTULMOHEH KOHCYMNTaHT, npuTexasall
ceptndmkatr Ne 412-1K/02.06.2014 r., mnsgageH ot KOH 3a npugobuto npaso 3a
N3BbpPLUBAHE HAa OENHOCT KaTO MUHBECTULMOHEH KOHCYITaHT.

Obpa3sosaHue

1996 . — 1997 r. KEIO UNIVERSITY, Tokuno, Anonus, Cneumanmsaumsa no

AaHb4YyHa NONUTUKA U PrHaHCK
1995r. — 1997 . BRANDEIS UNIVERSITY, Yontbem, CALL, Maructsp no
MeXxayHapoaHa MKOHOMMKA U OUHAHCK
1994 . —1995. STATE UNIVERSITY OF NEW YORK, Hio Mopk, CALL,
BakanaBbp no 6usHec agMUHUCTPaUUs, PUHAHCK U MKOHOMUKA
1990r.—199%4 . BUDAPEST UNIVERSITY OF ECONOMIC SCIENCIES,
bynanewa, YHrapus, bakanasbp N0 MIKOHOMUKA U MEHUIKMBHT
JonbrnHumernHa
Keanugukayus

1999 . CepTtudpmumnpan dpuHaHcos aHanuTtuk (CFA)

lNpogbecuoHaneH onum

Centemepu 2010 1. — oo
MOMEHTa

2009 r. — oo MmomeHTa
2009 r. — 0o MOMeHTa

2005 . —2009r.

2003 r. - 2005T.

2001 r. - 2003 .

~Excnat Anda“ ALl, uneH Ha CbBeTa Ha AnpeKTopuTe

LExkcnat Kanutan® AL, npeacrasuten n U3nbfiHATENEH ANPEKTOP
.Ekcnat Npyn“ EOO[, egHonnyeH coBCTBEHMK Ha KanuTana

MUVHUCTBP Ha AbpKaBHaTa agMUHUCTPALMS U
agMuHuUCTpaTuBHaTa pedopma

3amecTHUK MUHUCTBpP-NpeacenaTen u MMHMCTLP Ha TpaHcnopTa
N cboOLLIeHnaATa

3amecTHUK MUHUCTBP-Npeacenaten u MUHUCTBLP Ha
MKOHOMMKATA
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2001 r. -2005 .

2000 r. —2001 .

1997 r. — 2000 .

1997 r.

1996 . — 1997 1.

1993 r. -1994 r.

1988 . — 1990 .

39-0 1 40-0 HapoaHo cbbpaHune, HapogeH npeacTaBuTen

LAZARD CAPITAL MARKETS, JloHgoH, Benukobputanus,
Crapwu BuuenpesvaeHT; Qupektop ,lpoyyBaHna 3a LleHTpanHa
n N3touyna EBpona“

UBS WARBURG (6uswwe Warburg Dillon Read), JToHOoH,
BenukobpuTaHusa, AcoummpaH AMpekTop

SBC WARBURG DILLON READ, Hio Mopk, CALL, AxanusaTtop
,Pa3BuMBaLLM ce eBPONENCKN Kanmutanosun nasapm”

SBC WARBURG, Tokuo, AnoHns, AHanu3aTop no ctpaTerns Ha
SAANOHCKMUTE (PMHAHCOBM Nasapwu

COOPERS & LYBRAND, byganewia, YHrapusi, laHbueH
KOHCYNTaHT

LLikona 3a 3anacHu ouuepu

2. Oanunen MNeHoB [loH4YeB, NULEH3MPaH MHBECTULIMOHEH KOHCYITaHT, NpUTeXKaBalll
ceptudpmkaT Ne 266-M1K/28.01.2008 r., nsgageH ot KOH 3a npugobuto npaso 3a
N3BBbPLUBAHE Ha AENHOCT KaTO MHBECTULIMOHEH KOHCYNTaHT.

ObpasosaHue
1999 — 2003 .

EGKaJ'IaB'bp no cblechm, yHI/IBepCI/ITeT 3a HauMoHalrnHo n
CBETOBHO CTOMAaHCTBO

HonbnHuTtenHa kBanudpukaums

2013r.

lNpogbecuoHaneH onum

FOnn 2019 r. — oo
MOMEHTa

FOHunm 2019 r. — go
MOMEHTa

®deB. 2018 1. — oHKM 2019
r.

®eB. 2012 — pes. 2018 .

tOnn 2007 — cpes. 2008 r.

CeptuduumpaH domHaHcoB aHanuTuk (CFA)

~Ekcnat AceT MeHngpxkmbHT EALL, uneH Ha CbBeTa Ha
anpekropute

~Ekcnat Acet MeHnmxkmbHT EALL, MaBeH MHBECTULIMOHEH
OnpekTop

~Kapon Kanutan MeHnopkmbHT® EALl, PbkoBoanTen cektop
MHBECTULIMOHHN CTpaTernm

,EH EH Bbnrapus“ EAL], Ctapwmn nopTdonno MeHnaxsp

»EH EH Bbbnrapus® EAL, MNMopTdonmo MeHngpxsp
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Man 2006 — toHun. 2007 r.  ,YHukpegut nuaunr Afl, Ctapwm omHaHcoB aHanmsaTop

3. kynusa Cawesa KauapoBa, nuuUEH3VpaH MHBECTULMOHEH KOHCYMTaHT, NpuTexaealy
ceptndukat Ne 491-U1K/03.10.2019 r., usnageH ot KPH 3a npupoobuto npaso 3a
N3BbPLUBaAHE Ha AEeNHOCT KaTo MHBECTULIMOHEH KOHCYNTaHT.

ObpasosaHue

2016 — 2018 . YHusepcutet Durham University, AHrnus, Maructbpcka cTeneH:
durHaHcH

2012 - 2016 . YuuBepcutet Sheffield University, bakanaBbpcka cTeneH:

CyeToBoacTBO N dUHAHCK

LonwnHumerHa Keasnugukayus

2019r. CepTudmkart 3a npngobuTo npaBo 3a U3BbPLUBAHE HA OEWHOCT
kaTo MHBecTuumoHeH koHcynTaHT Ne 491-1K/03.10.2019
2019r. CFA Level I

lNpoghecuoHaneH onum

2019 r. —cera ~EkcnaTt AceT MeHnaxmbHT EAL], PvHaHCOB aHanmn3aTop

4. BecenvH lNeTtpoB OUMUTPOB, NUUEH3NPAH MHBECTULMOHEH KOHCYMTaHT, npuTexasall
ceptndmkat Ne 617-1K/22.12.2025 r., nsgageH ot KOH 3a npugobuto npaso 3a
N3BbpLUBAHE Ha AEWHOCT KAaTO MHBECTULIMOHEH KOHCYNTaHT.

Obpa3zosaHue

2021 - 2024 . YHusepcuteT Erasmus University of Rotterdam, Bakanasbpcka
creneH: MexdyHapoOHa busHec AOMuUHUCMpayusi

LonbnHumerHa Keanugukayus

2025r. CepTtudukat 3a npnaobuto npaBo 3a M3BbLPLUBAHE HA AEWHOCT
kaTto MHBecTnUmMoHeH koHcynTaHT Ne 617-1K/22.12.2025
2025r. CFA Level Il
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2025r. CFA Level |

lNpogbecuoHaneH onum

2026 r. — cera .Ekcnat AceT MenngxkmbHT® EAL, Mnagwwu [NopTtdonmo
MeHnopKbp

2024 — 2026 . .Ekcnat Acetr MennpxkmbHT EAL, Tpengbp/ PuHaHcoB
AHnanunsaTop

.3. OenosuTtap

[HaHHun 3a [leno3urtaps

HaumeHosaHue:

,»iOpo6aHk Bbnrapua“ AL}

Cedanuwe u adpec Ha yrpasrneHue:

rp. Cocpus,yn.“OkonoBpbCTeH nbT" Ne 260

TernegoH (¢hakc):

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

EnekmpoHeH adpec (e-mail):

custody@postbank.bg

EnekmpoHHa cmpaHuua:

www.postbank.bg

[Hama Ha peaucmpauyusi:

,HOpob6aHk bvnrapusa® Al e BnucaHa B
CI'C no dompmeHo geno Ne 10646/1991 r.
Ha 15.05.1991 r.

Homep u dama Ha pa3pewieHuemo 3a
usebpuieaHe Ha baHkoga OeliHocm:

JInuensna Ne B-05/1991 r., aktyanuaupaHa
cbe 3anoBen Ne Pl 22-2252/16.11.2009
Ha Ynpasutena Ha BbHB, npomeHeHa cbC
3anoeen Ne P[] 22 — 2201/ 12.10.2012 r.

CoLuecTBEHM YCNoBUS Ha goroeopa ¢ [lenosutaps

CbrrnacHo CKIYeHUss OroBop Mexay YnpaBnsBalloTO [PYXeCTBO, AelcTBawo 3a
cmeTka Ha doHpa, OT efHa cTpaHa, n [lenosuTaps, OT gpyra cTpaHa, nocnegHara Lie
okasBa Ha PoHOa cnegHUTe OCHOBHU YCNyru: (a) CbXpaHeHWe Ha NapuyHW cpeacTBa Ha
[orosopHus oHa; (6) n3BbpLBaHE Ha BCUYKM MrawaHus OoT UMETO M 3a CMeTKa Ha
®doHaa; (B) BogeHe Ha 6e3HannyHn LeHHM KHWXKa, nputexasaHm oT PoHaa no noagcMmeTka
Ha/B peructbpa Ha [enosutapa B ,UeHTpaneH penosutap‘ AL, BHB wnu B apyra
WMHCTUTYLUMS; () CbXpaHeHWe Ha Hanu4yHU UeHHW KHWXa Ha PoHaa; (4) CbxpaHeHue Ha
PUHAHCOBN WHCTPYMEHTM Ha doHAa, TbpryBaHW B YyxOMHa (Yy>KOECTPaHHWU LEeHHU
KHUXa); () CbXxpaHeHne Ha y4OCTOBEPUTENHU JOKYMEHTU 3a Be3Hann4Hu LEeHHU KHKa n
ApYrv AOKyMeHTU Ha [JoroBopHUSA (PoHA; (K) u3BbpLUBaHe Ha ApYru ycryru, NoCoYeHu B
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JoroBopa Unu 3a KoUTto e 3aabimkeH [1enosutapaT CbrnacHO 3akoHa, UM 3a KOUTO ce
NOCTUrHE cnopasyMeHue OT CTpaHMTE Mo 4OroBopa 3a AEeN03nUTapHU YCIyru.

[enosntapat cbxpaHsiBa aktueute Ha PoHOa — KakTO (PUHAHCOBWU MHCTPYMEHTU, Taka U
napuyHK cpeacTsa — Npu cnasBaHe Ha M3MCKBaHUATA Ha naparpad 3 oT AONbAHUTENHUTE
pasnopendu n nanckBaHuaTa Ha un. 92, an. 2 ot 3lMNoOU, cnopen kouTto [enosntapsaT He
OTroBaps npeg Kpeautopute cu ¢ (PMHAHCOBUTE WHCTPYMEHTU U MapuUyHU CpeacTBa,
KOUTO ObPXK OT UMETO U 3a cMeTka Ha PoHaa. [Jeno3nTtapaTt npyu HUKaKBM OOCTOATENCTBA
He MOxe Aa Gnokupa aktmem Ha PoHOa MO UCKaHUSA, HAacoYeHM cpelly YnpaBnsaBawoTo
OPYXeCTBO, HE3aBMCMMO Janu Te3an UCKaHWs ca OT TpeTa CTpaHa, BKIHYUTENHO OT
CcbAaebHN M3NbNHUTENKW, OT HauMoHanHa areHuus 3a NpuxoguTe UNn OT BCSAKAKBU OpYyru
ObpXaBHW opraHu. [Jenos3utapsaT CcbxpaHsiBa, 3anucBa M OoT4MTa aktmeute Ha PoHaga —
KaKTO (PMHAHCOBW MHCTPYMEHTU, Taka MU MapuyHu cpencrea — 3agbanaHcoso, 6e3 ga
BKIOYBA B CHETOBOAHUA ch GanaHc.

[lenosuntapsT cbxpaHsiBa U oT4YMTa akTMBMTe Ha GoHAA — KaKTO PMHAHCOBU UHCTPYMEHTH,
Taka 1 NapuyHy cpeacTea — OTAENHO OT CBOMTE aKTMBM, OT aKTUBUTE Ha YNpaBnsBaLloTo
APYXXECTBO M OT aKTUBUTE Ha ApYrM CBOWU KITMEHTM MO JOrOBOPW 3a AeN03UTapHMU YCIyru.

[enosntapar ocblecTBsBa 00L, KOHTPOS BbpXy u3gaBaHeTo (Npogaxbarta), obpaTHOTO
n3KynyBaHe 1 obescunBaHeTo Ha pganoBeTe Ha PoHOa, Kakto M CbbupaHeTo wn
n3non3BaHeTo Ha npuxoante Ha PoHaa Aa 6Gbae B CbOTBETCTBUE CbC 3aKOHA M HEroBUTE
MpaBuna, KakTo 1 Aa crnegu Aanu Bb3HarpaxxaeHNeTo Ha YnpaBnsiBalloTo APYXECTBO €
N34MCNEHO M NMaTeHO B CbOTBETCTBME CbC 3akoHa U lNpaBunata Ha ®oHaa. enosutapart
rapaHTuMpa, 4e CTOMHOCTTa Ha OAnoBeTe Ha KOnekTMBHaTa WHBECTUMLMOHHA cxema ce
n3umcnsiea oT YnpaBnsiBalOTO OPYXECTBO B CbOTBETCTBME CbC 3akoHa W lNMpaBunaTta 3a
OLEeHKa Ha nopTdenna u 3a onpegensHe Ha HeTHaTa CTOMHOCT M Ha WMHAMKaATMBHAaTa
HeTHa CTOMHOCT Ha aKTUBMTE Ha ynpasrsiBaHaTa KONeKTMBHA UHBECTULMOHHA CXema.

®oHabT 3annawa Ha [enosuTtaps 3a OeMHOCTTa W MO AOroBopa Bb3HarpaxgeHue B
pasmep, onpegerneH B MNPUMOXeHUWe KbM OO0roBopa, KakTOo M TakCM M KOMWCUOHHM 3a
TpaHcepn Ha akuum u obnuraumu, W Opyrn BUOOBE YCNyrM CbrracHo Ttapuda,
npeacraensBalla 4acT oT Jorosopa.

[orosopbT ¢ [leno3uTtaps € CKNYeH 3a CPOK OT €4Ha roamHa, KaTo BfM3a B cuna u mma
OencTeme camo crej nonyyasaHe Ha HagnexHo ogobperne ot KOH no pepa Ha un. 18 ot
3OKUCAOMNKW. Ako go 90 (mesetgeceT) kanenHgapHu OHM Npean M3TMYaHe Ha Cpoka Ha
OEeNcTBMe Ha OOroBopa HUTO edHa OT CTPaHUTE He U3SABM NMUCMEHO XXeNaHue 3a HEroBoTo
npekpaTsiBaHe Unu NPoMsiHa, TON ce cuyMTa aBTOMATUYHO MPOABLIMKEH 3a CbLUUSA CPOK U
npv CbLUUTE YCNOBUA.

HorosopbT ¢ [leno3utaps Mmoxe ga 6bae npekpateH npu crnegHuTe yCroBus:

1. Mo B3anMHO cbrnacue Ha CTpaHuTe, M3Pa3eHo B MUCMEH BUL;

2. EQHOCTpaHHO OT BCSKa OT CTpaHUTe, C TPUMECEYHO NMMCMEHO Npeau3BecTue;
3. MNpwn npekpaTtsaBaHe Ha PoHAa;
4

. [pwn npekpaTaABaHe, OTHEMaHe Ha nuueH3a nnm obsBsABaHe B HECBCTOSATENHOCT Ha
YnpaensBealwoTo APYKEeCTBO — Npu ycnosudata Ha un. 26, an. 3 ot 3AKUCAOINKA
(T.e. cneg kato [Jeno3vTapatT MO U3KMKYEHWE € U3BbpLUBaN 3a Nepuod, He no-
ObNbr OT TPU Meceua, yrpasuTernHu AencTeua oTHocHo doHaa no pefa Ha Pasgen
| ot rnaBa neta Ha Hapenba Ne 44, kato goroBopbT MoXe Aa 6bae npekpaTeH npu
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CKIOYBaHe Ha AOroBOp C ApYyro ynpaBnsaBallo APYXeCTBO No peda Ha Pasgen | ot
rmaBa neta Ha Hapepba Ne 44 wnu cneg npeobpasyBaHeTo Ha PoHpa upes
CNnvBaHe UNn BrMBaHe);

5. I'Ip|/| OTHEMaHe Ha JiMueH3a 1Uin 00siBSiBaHe B HECbCTOATENHOCT Ha ,El,eno3V|Taps=|;

6. MNpn oTHemaHe oT cTpaHa Ha KOH Ha n3gageHoTo paspelleHne 3a opraHmsnpaHe m
ynpasrneHne Ha PoHaa;

7. I'Ip|/| M3MeHeHne Ha nmueH3a Ha ,D,eI'IOSI/ITapﬂ, KaTo M3KIto4BaHe Uin orpaHn4aBaHe
onpeaeneHn OENHOCTH, H606XO,EI,VIMVI 3a U3NbJTHEHNETO HA AENO3NUTAPHUTE YCIYTH,

8. KoraTo HskOsi OT CTpaHUTE He W3MbIHW CBOE CbLIECTBEHO 3adbiDKeHue Mo
[0roBopa nopaau npuynHa, 3a KoATo OTroBapsi, M3npasHaTa cTpaHa MoXe MUCMEHO
[la pa3Banu JoroBopa, kato Aaje Ha apyraTta cTpaHa NMCMEHO MOAXOASLL CPOK 3a
M3MbIHEHME Ha CbOTBETHOTO 3adbiDKEHWE C NpeaynpexaeHve, Ye cneq uatndaHe
Ha CpOKa Lle cMATa JoroBopa 3a pasBarieH 3aHanpeq,.

[oroBopbT c [eno3vTaps ce Ckr4YBa MNpu crna3BaHe Ha YCTAHOBEHWTE B 3aKoHa U
MpaBunata Ha PoHAa N3MCKBaHUS 1 orpaHuyeHus. [loroBopbT ¢ [leno3utaps He Moxe aa
npoTvBopeun Ha MNpaBunaTta u Ha HopmaTtuBHaTa ypeaba. MMpu HecbOTBETCTBME MeXay
HopmaTuMBHaTa ypeaba u porosopa ¢ [lenosutapsi, ce npunaraT pasnopefbute Ha
HopmaTuBHaTa ypeaba.

Ycnosusata Ha gorosopa ¢ [eno3utaps He morat Aa 6baaT NPOMEHSHU eQHOCTPaHHO OT
[enosntapa vnn YnpaBnsaBalloTo OPYKECTBO M OOrOBOPBT HE MOXe Aa pedepupa KbMm
BbTPELWHN [OKYMEHTM Ha [enosutaps unv  YnNpaBnsBalloTO APYXECTBO, KaTo
npaBunHUUK, Tapudpun, obwm ycnosuss KU Opyrn, Kouto moraT ga 6baat npomMeHsaHu
edHoCTpaHHO oT [lenosuTapa wnu YnpaBnsBawoToO ApYXecTBo. Bcsaka npomsiHa Ha
J0roBopa ce npasu 3ab/MKUTENHO B NMcMeHa oopma 1 ce nognucea u oT ABeTe CTpaHW.
B cnyyan Ha npekpaTtsBaHe Ha goroBopa, [enos3utapsaT npexBbpris CbXpaHsiBaHUTE OT
Hero aktmeBm Ha PoHOA, KAKTO U BCUYKM HEOOXOAMMW [OKYMEHTW, Ha MNOCOYEeH OT
YnpaBnsBaLoTo apyxectBo n ogobpeH ot KOH HoB genosutap

1.4. CuyeTOBOgHM patTun

YnpaBnsaBawoTo APYXKEeCcTBO € ANbXHO Aa npeactaBn Ha KomucuaTta 3a puHaHCOB
Haa30p 1 Ha obLiecTBEHOCTTa CnegHnTe oT4eTH 3a AenHocTTa Ha PoHaa:

1. NoguweH otyeT B cpok 90 AHKM OT 3aBbPLUBAHETO Ha (hnHaHcOBAaTa roanHa;

2. lllectmeceueH oTyeT, obxBallall NMbpBUTE LIECT Mecela Ha doMHaHcoBaTa rogmHa,
B cpok 30 OHM OT Kpas Ha OTYETHUSA nepuoa.

[o 31 mapT exerogHo CbBeTHT Ha ANPEKTOPUTE Ha YNpaBnsBaLWoTo APYKECTBO CbCTaBs
3a u3Teknara kanengapHa rogMHa (oMHaHCOB OTYET M OoKnag 3a AenHoctTa Ha doHaa u
ro nNpeacTtaBs 3a nNpoBepka Ha u3bpaHus OT YNpaBnsBallOTO APYXECTBO pernctpupaH
ogutop. ,Ekcnat Mobanum O6nuraumm® He pasnpegena nocturHatata nevanba kaTo
OOXO4 Mexay npuTexaTtenute Ha AsdnoBe. YNpaBnaBallOTO APYXECTBO peuHBecTupa
neyan6aTta Ha ®oHaa, B pe3ynTaT Ha KOeTO HapacTBa HeTHaTa CTOMHOCT Ha akTUBUTE Ha
doHOa, B MHTepeC Ha npuTexartenute Ha aanose ot ooHaa.

YnpaenaealLloTo gpyxectso Ha ®oHaa e onbxHo Aa npencrasu B Kommcuara go 10-to
YMCNO Ha Meceua, cnefBall OTYETHUS, mecedeH GanaHc n umHdopmaumsa 3a obema u
CTPYKTypaTa Ha WHBECTUUUUTE B nopTdenna no eMUTEHTU U BUMAOBE LIEHHU KHWXA WU
ApYyr1n (oMHaAHCOBWN MHCTPYMEHTMW.
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1.5. Ogutopu
(M3m. ¢ Pew. Ha C[0 Ne 291/09.05.2019 r., nam. c Pew. Ha C[] Ne 442/26.03.2026 r.)

3a oguTop, oTroBapsLy 3a npoBepkaTa M 3aBepkaTa Ha cyeToBofHaTa WHdopMaums 3a
2025 r., YnpaBnssawoTto gpyxectso e usbpano ,KpectbH BynMap — cdmHaHcoB oant”
000, c ENK 130857562, cbe ceganuie 1 agpec Ha ynpasneHue: rp. Codus, n.k. 1309,
yn. Hando LaHoB 172, eT.3, ¢ pernctpauynoHeH Homep 119 ot peructbpa npu MOEC no
4yn.20 oT 3akoHa 3a He3aBUCUMMUS (PUHAHCOB OOUT U MU3pa3siBAHETO Ha CUTYpPHOCT NO
YCTONYMBOCTTA.

1.6. BBbHLWHW KOHCYNTAHTH

HAaMa BBLHLIHM KOHCYNTaHTW, HA KOMTO Ja Ce 3annawa CbC cpefcTtBa Ha [oroBopHus
doHg.
.7. OTroBopHU 3a N3roTBsiHeTo Ha lNpocnekTa

OTroBopHu 3a n3roTeBAHeTO Ha [pocnekTa ca:

1. BecenuH Iumntpos — 3a omHaHcoBaTa 4acT U
2. [xynua KauapoBa — 3a MIKOHOMUYecCKaTa 4acrT.

Copenoco4eHnTe nuua, ¢ NoAnucuUTe Cu NOnoXeHn B kpas Ha NpocnekTta, geknapupar, ye
cnep noraraHe Ha Heobxoaumara rpuwka W [0KOMKOTO UM € U3BECTHO, MHpopMauusTa,
npeacTtaBeHa B MpocnekTa, He e HeBApPHa, NoaBexaalla Unu HembIHa.

Il. AHBECTULUNOHHA UHOPOPMALUA
I1.1. UHBECTULIMOHHM Lenu n NHBEeCTULUOHHA nonnuTuka. OrpaHnyeHums.

EBAEUNTE MHBECTUTOPU CJIEABA [JA CE 3AlNO3HAAT C TO3U PA3ETI, 3A [IA
MPELEHAT OATIN MHBECTULIMOHHUTE LIETIN, CTPATEIVA U TNOJTIMTUKU HA ®
LEKCIAT [TIOBAJIHW OBJINrAUNN®  CBBIMAOAT C TEXHUTE COBCTBEHU
UHBECTULMNOHHW LIETIN.

MNHBECTULIMOHHU Lenn

OcHoBHM Lenn Ha [JoroBopHust GOHA ca HapacTBaHE Ha CTOMHOCTTA Ha MHBECTULIMNTE Ha
nputexxaTenute Ha OAnoBe 4pes3 peanusnpaHe Ha MakCUMarnHus Bb3MOXEH 40X0o4 npwu
noemMaHe Ha HUCbK PUCK U OCUrypsiBaHE Ha JUKBMAHOCT Ha WHBECTUMLMUTE Ha
npuTexaTtenuTe Ha AAnoBe.

PbCTbT ce ocurypsisa yYpes HaTpynBaHe U pevHBecCTUpaHe Ha TekyllaTa AOXOAHOCT OT
pPasnn4yHM BMOOBE MHCTPYMEHTU C (DUKCMpaHa OOXOAHOCT, a YnpaBlieHNeTO Ha pucka —
NOCPEACTBOM TEXHUKMN 3a AuBepcuduLMpaHe U B3anMHO cbyeTaBaHe Ha aktueute. Cpen
OCHOBHMTE Uenn Ha dPoHOa e U ocurypsieaHe Ha JNUKBUOHOCT — KakTO Ha Herosute
CcOGCTBEHN MHBECTULIMK, TaKa U HA MHBECTUUMKTE B AsnoBeTe Ha PoHaa.

Hama CUTYPHOCT, 4e DOHABLT WEe NOCTUrHE MHBECTULIMOHHUTE CU LLenu.
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MIHBECTMLIMOHHA CTpaTerus 1 NonuTmKa

MHBecTMumoHHaTa cTpaTerms Ha doHga npedBwkaa 3anasBaHe CTOMHOCTTa  Ha
WHBECTULMUTE U peanu3vpaHeTo Ha nevyanby OCHOBHO OT TeKkylM Aoxoau (KyMOHHM
nnawiaHnsa) oT AbTOBM LUEHHU KHWXa U ApYrM (PUHAHCOBM MHCTPYMEHTU C dUKCMpaHa
[OXOOHOCT. 3a MoCTUraHe Ha WMHBECTUUMOHHUTE LEenu Le ce npunara crpaterns 3a
aKTUBHO ynpaBreHune Ha nopTdenna oT (PMHAHCOBU MHCTPYMEHTUN 1 NapuUyHM CPeaCTBa.

Mpn B3emMaHETO Ha WMHBECTUUMOHHM pelleHus, YNpaBnsBalwoTO APYKEeCTBO npwunara
nocrnegoBatenHo metoga ,oTrope-Hagony” (the top-down approach), mnspassieaw, ce B
noeHTudMUMpaHe 1 aHanua Ha NepcnekTMBHUTE CEKTOPU B CbOTBETHAaTa LenesBa cTpaHa
OT cnMcbka no-gony n metoaa ,,otaony-Harope” (the bottom-up approach) npu n3bopa Ha
KOHKPETHU €MUTEHTW, CbOBpasHO THAXHOTO (UHAHCOBO CbCTOSIHWE, TeHOeHUUn 3a
pasBuTUe, MEHUIKMBHT W KOPMOpaTUBHO YyrpasBneHwe, KpeguTHa wuctopus. Bopgewy
KpUTEPUA NpuM B3EMAHETO Ha WHBECTMUMOHHO pelleHMe ca CTabunHuaT umHaHcoB
npodun Ha KOMNaHUATa U AOXOOHOCTTa 40 NageX, Ha KOATO ce TbpryBa AadeHaTta LieHHa
KHUra, a He cTpemexa 3a CTpPyKTypupaHe Ha nopTdenn C yyacTue Ha ObfroBU LEHHU
NKHWXa OT BCUYKM AbpXasu, B KOUTo PoHABT ce hokycupa, ¢ Terna, cbobpasHo pa3mepa
Ha BBI1 Ha cTpaHaTa.

C orneg nocturaHe Ha VMHBECTUUMOHHUTE Uenu Ha doHaa YNnpasnsaBawoTO OPYKECTBO
WHBeCTUpa HabpaHuTe cpeacTtea Ha [P ,Ekcnat Mmob6anHn Obnuraunmn® npemmyuecTBeHO
B NMKBMAHM 0Bnuraumm n MHCTPYMEHTU ¢ hnKCUpaHa AOXOOHOCT, NPUETH 3a TbProBust Ha
Obnrapcknm Mnu YvyxgectpaHHu perynvpaHu nasapu, kaTto e ce CTpeMu ga nocrtura
rnobanHa gueepcudurkaums. MNpu HopmanHu nasapHu ycrnosus POHABLT e MHBECTMPa A0
100% ot aktuBute cu B rnobanHu obnurauumn, kaTto cbOnAaBa nasapHaTa
KanuTanusaumsi Ha CbOTBETHUTE cTpaHun. doHALT Moxe pa uHBecTupa ao 20% ot
akTmeBuTe cu B rnobanHu akuumn n moxe aa uHeectmpa 4o 100% B AbpKaBHU LEHHU KHUXKA
B MOMEHTM Ha nasapHu TypbyneHuuu. .

3a nocTuraHe Ha OCHOBHWUTE CU WMHBECTULUMOHHM uenn doHOBLT MoXe Oa npunara
MOAXOAALUM CTpaTerMn 3a npednasBaHe OT NasapeH, BanyTeH W ApyrM pUcKoBe Mo
npeLeHKa Ha YnpaBnsiBalloTo APYKECTBO.

CbcTaB M CTpYyKTypa Ha noptdenna Ha PoHpa, kateropum aktmeu, B Kouto PoHOBLT
MHBECTMpPa, UHBECTULIMOHHW OrpaHNyeHns

CbrnacHo [lpaBunata Ha [oroBopHuma ¢oHO, HeroBuTe akTtMBu MoraT ga Obaar
WHBECTMPaHN B criegHuTe rpynu (oMHaHCOBM UHCTPYMEHTU U OpYrn (PMHAHCOBW akTUBU, U
B paMKUTE Ha OOJTyNOCO4YEHNTE MaKCUMariHN NPOLEHTH:

1. AKuun B ApyXecTBa, TbpryeMn npasa U OpYrn LEHHW KHUXKA, eKBMBANEHTHU Ha
akuuu B ApyXecTBa, JONyCHATW OO0 UMW TbpryBaHW Ha perynupad nasap no un.
152 ot 3MOU nnn TepryeBaHn Ha opyr perynupan nasap B bvnrapusa — go 20% ot
aktnBuTe Ha PoHAaa;

2. AKuun B OpyxecTBa, TbpryeMu npasa M APYrN LEHHU KHWXKA, EKBUBAINEHTHW Ha
akuMm B ApYyXecTBa, AOMyCHATU OO UMW TbPryBaHW Ha perynvpad nasap no un.
152 ot 3MNPU unu TbpryBaHn Ha Opyr perynvpaH nasap B AbpKaBa YNeHKa, KaKTo
W ponycHatnm 3a TbproBusi Ha odumumaneH nasap Ha dongosa 6Gopca wnu
TbpPryBaHu Ha Opyr perynupaH nasap B TpeTa ObpKaBa, KOWTO € BKIYEH B
cnucbk, ogobpeH ot KomucuaTta no npeanoxeHne Ha 3amMecTHUK-Npeaceaartens
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n/unu nocoyeH no-gony — oo 20% ot aktusute Ha PoHAa;

3. AKuun n ganoBe Ha APYrn KOMEKTUBHW WHBECTULMOHHU CXEeMM, BKIHOYUTESTHO
©opcoBO TbpryBaHun ¢oHOOBE, MNOMyYMiM pas3pelleHne 3a M3BbpLUBaAHE Ha
JenHoct cbrnacHo [HAupektuBa 2009/65/EO w/unu Ha AOpyrM  KONEKTUBHU
WHBECTULMOHHN CXeMM MO CMUCbMa Ha un. 4 oT 3akoHa 3a [erHocTTa Ha
KONEKTUBHUTE WHBECTULMOHHN CXeMU W Ha ApYrn NpeanpusaTus 3a KONMEeKTUBHO
uHeectupaHe (3OKNCAOMKW), cbc cepanuuwe B bbnrapus, B gpyra Abpxasa
yneHKa Unu B TpeTa AbpkaBa OTroBapsiLLUN Ha U3NCKBaHUATa Ha un. 38, an. 1, 1. 5,
6. “a” 3OKNCAONKW npu ycnosue, 4e CbrnacHO ycTaBuMTE W MpaBunata Ha Tesu
KONEKTUBHM MHBECTULUMOHHM CXEMU Te€ MOraT [a MHBEeCTMpaT obLo He noBe4ve OT
10 Ha CTO OT aKTMBUTE CU B APYrM KONEKTUBHU WMHBECTULMOHHM cxemn — 6e3
orpaHmyenHmnsa. Y[l cnasea MakcuMmanHata €eKkcrno3vuusi KbM akumm ga  He
HagBuwasa 20% oT aktmBute Ha PoHOa, KaTo BKMOYBA B M34YMUCMEeHUATa CU
WHCTPYMEHTUTE, B KOUTO MHBECTMPA BCHAKA KONMEKTMBHA WMHBECTULMOHHA Cxema
nnun 6o0pcoBo TbpryBaH poHA, YacT oT nopTdenna Ha PoHaa;

4. Bnoroee B GaHku, NNatuMy Npv NnouckBaHe Unu npu KOMTO CbLLECcTBYBa NpaBOTO
Aa 6baaT u3TerneHyn no BCSKO Bpeme M C AaTta [o nagexa He noseve oT 12
MeceLa, Npu ycrnosue Ye GaHkaTta e cbC ceganvule B Penybnvka Bbnrapus nnv s
Apyra gbp)aBa YfieHKa, a ako e CbC cefanuviie B TpeTa AbpXKaea, npu ycroewe,
4ye e 0b6ekT Ha GnaropasymHu npaBuna, kouto Komucusita no npeanoxeHve Ha
3aMecTHUK-NpeacenaTensaT e onpenenuna 3a eKBMBaNeHTHW Ha Te3n CbrnacHo
npaBoTo Ha EBponeickusi cbio3 — 6e3 orpaHNYeHuss;

5. MinoTeyHn obnuraumm v gpyru AbnAroBu LLEHHN KHWXa, U3gageHn oT 6bnrapcku unm
Yyy)XgecTpaHHW 6aHKu, gonycHaTv 4O UM TbpryBaHW Ha perynvpad nasap no uin.
152 ot 3MNPU nnn TbpryBaHn Ha gpyr perynupan nasap B Penybnuka Bbnrapus
UnNu B Apyra AbpxxaBa YneHka, unv AonycHaTtu 3a TbproBus Ha oduumaneH nasap
Ha cboHgoBa Bopca nnu TbpryBaHu Ha Apyr perynupaH nasap B TpeTa AbpXKaga,
KOWTO e BKMOYEeH B cCrucbka, ogobpeH oT KomucuaTa no npegnoxeHve Ha
3amecTHuK-Npeacegatens u/vnm e nocodeH no-gony — ao 50% oT akTmeBuTE Ha
®doHaa;

6. KopnopatnBHu obnuraumm (M3BbH Te€3M NO T. 5), ApyrM ObArOBU LEEHHN KHUXA U
WHCTPYMEHTU Ha NapuyHMs nasap, AonycHaTW OO WK TbpryBaHW Ha perynvpad
nasap no un. 152 ot 3M®N wnu TbpryBaHn Ha Ha Apyr perynvpaH nasap B
Penybnuka Bbnrapusa unun B gpyra abp)xaBa YneHka, Unu gonycHaTu 3a TbproBus
Ha odmumaneH nasap Ha doHgoBa Gopca unNu TbpryBaHW Ha Apyr perynupad
nasap B TpeTa AbpaBa, KOMTO € BKITIOYEH B cnuncbka, ogodpeH ot Komucusita no
npeanoxeHve Ha 3amecTHUK-nNpeacenaTena w/vnu e nocoyeH no-gony — 6es
OrpaHUYeHNs;

7. be3s orpaHnyenus, obwo go 100% ot aktmeuTe Ha PoHaa B:

a) LEeHHN KHMXa U MHCTPYMEHTU Ha MapuyHus nasap, emutupanu oT Penybnuvka
Bbnrapus unu apyra gbpxaBa YneHka;

©) MHCTPYMEHTM Ha NapuUYHUA Nasap M3BbH Te3n, TbpryBaHu Ha perynupaH nasap,
aKko BbpXy eMUCUMATa WNU eMUTEeHTa Ha Te3n MHCTPYMEHTU Cce OCbLiecTBsBa
Hag3op C uUen 3awuTa Ha BroOXUTenuTe wWNM BrRoroseTe, rapaHTUpaHu oOT
Penybnuka Bbnrapua unu gpyra gbpxasa YfeHka, eMUTUPaHU UAn rapaHTupaHu
oT bbnrapckata HapogHa 6aHka, oT ueHTpanHa 6aHka Ha gpyra gbp)Kasa YneHka,
oT EBponerickaTta ueHTpanHa 6aHka, oT EBponenckusa cbio3 unm ot EBponerickarta
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MHBECTUUMOHHA OaHka, OT TpeTa AbpxaBa, a B crydauTe Ha denepanHa
AbpXaBa — OT €AMH OT 4YneHoBeTe Ha dedepanHaTa gbpxaBa, oT nyGnv4yHa
MeXayHapoaHa opraHv3aumsi, B KOSITO YNeHyBa NoHe eHa ObpXKaBa YreHKa;

B) UEHHW KHWXKA W WHCTPYMEHTM Ha nNapuyHUS nasap, EMUTUPaHU Wnn
rapaHtTupaHn oT nuuarta no 6. “6” (6e3 Tesm no 6. “@”), U gonycHaTM OO WK
TbpryBaHu Ha perynupaH nasap no 4n. 152 ot 3PN nnu TbpryBaHn Ha apyr
perynupaH nasap B Penybnuka Bvnrapua wnu B apyra gbpkaBa uneHka, vnm
AOonycHaTh 3a TbProBusa Ha oduumaneH nasap Ha poHaoBa 6opca Unu TbprysaHu
Ha Opyr perynupaH nasap B TpeTa AbpxaBa, KOWTO € BKMIYEH B CrMCHKA,
ono6peH ot Komuncusata no npeanoxeHve Ha 3aMecTHUK-Npeacegatens;

8. HaCKopo n3gageHn Oblrosn UEHHU KHUXKa, ako YCroBudaTa Ha eMUCUdTa BKno4YBaTt

rnoemaHe Ha 3agbJ/PKeHVe aa ce Ucka gornyckaHe u ga 6baat gonycHaTy B CPOK He
no-gbnbr OT edHa roavHa OT M3gaBaHETO MM 3a TbproBusi Ha “Bbnrapcka
doHgoBa 6opca — Codous” ALl nnn Ha apyr ocdmumaneH nasap Ha gpyra boHgoBa
Gopca nnu gpyr perynupaH nasap, BKIHOYEH B CNMCHK, 00o6peH oT Komucusita no
npeanoxeHne Ha 3amecTHuk-npeacenatens — 0o 30% ot aktueuTe Ha PoHAa;

9. JepnBatnBHN (PNHAHCOBM MHCTPYMEHTU, OTroBapsLLM Ha U3MCKBaHUATA Ha ur. 38,

10.

11.

an. 1 1.7 or 3JKNCOINKWN — no 30% ot aktnBuTe Ha PoHAa.

Opyrn, ponyctumm cbrnacHo un. 38, an. 1 ot 3OKUCOMNKWM ueHHM KHmka w
WHCTPYMEHTWN Ha napuyHusa nasap — 8o 30% ot aktueute Ha PoHaa, cbobpaseHo
C OrpaHu4yeHneTo, Yye obOLlaTa puckoBaTa ekcrno3vuusi Ha PoHaa KbM akuuw,
npaea Bbpxy akuuu, aanose Ha KNC w/unun apyrn npeanpusatus 3a KONEKTUBHO
WHBECTUPaHEe, MHBECTMpPALLWN B aKUUK, KAKTO U AepMBaATUBU BbPXY aKUMK, HE MOXE
Ja HaaBuwana obwo 20% ot akTuBuTe Ha PoHAa;

Opyrn gonyctnmmn OT 3akoHa (PMHAHCOBWU MHCTPYMEHTU, CbrnacHo yn. 38, an. 1, T.
8 ot 3AKNCAOIMNKW — go 10 Ha cTo oT akTuBuTE Ha PoHAaa.

CovrnacHo [lNpasunaTta Ha ®oHAa, OCBEH Ha perynupaHu nasapuv B ObpXKaBu YfeHKU Ha
EC, cdoHObT nHBECTMPaA M Ha criegHUTe nasapu B TPeTu CTpaHu: (BCKMYBA CMUCHK C
ogobpeHn ot KOH no npegnoxenHne Ha 3amecTHUK-MpeacedaTtend nasapu U gpyru
perynupaHun nasapu no CMUChIia Ha 3akoHa):

ObpxaBa Masap Masap
ABcTpanus Australian Securities Exchange
ApXXeHTuHa Buenos Aires Stock Exchange
BocHa n XepuerosuHa Sarajevo Stock Exchange Banja Luka Stock
Exchange
Brasii Sao Paulo  Stock
Bpasunus
Exchange
BenukobpuTtaHus London Stock Exchange
BueTHaM Ho Chi Minh City Stock
Exchange
Ervnet Egypt Stock Exchange
EcTtoHus NASDAQ OMX Vilnius
Vhans National Stock Exchange of Bombay Stock Exchange

India Ltd.

Ctp. 17 071 43




MBINEH AKTYANTU3UPAH MPOCIEKT HA O® ,,Ekcnat Nmo6anHn O6nuraummn

NHooHe3ns Bursa Efek Indonesia

KasakcTaH Kazakhstan Stock Exchange

KaHaga Toronto Stock Exchange

Katap Qatar Stock Exchange

Kunbp Cyprus Stock Exchange

KuTan Shanghai Stock Exchange 222;:;:;2 Stock

JlaTtBus NASDAQ OMX Vilnius

Jlntea NASDAQ OMX Vilnius

MakenoHusi Macedonian Sock Exchange

Mananaus Bursa Malaysia

Mapoko Casablanca Stock Exchange

Mekcuko Bolsa Mexicana de Valores

MoHronus Mongolian Stock Exchange

Hosa 3enaHaus New Zealand Exchange

Hopeerus Oslo Bors ASA

(E)S:'SE:::M Apabeki Dubai Financial Market ésghanngabl Securities

Mepy Bolsa de Valores de Lima

Monwa Warsaw Stock Exchange

PymbHna Bucharest Stock Exchange

Pycus Moscow Internbank Currency | Russian Trade System -
Exchange - MICEX RTS

CwuHranyp Singapore Exchange

CnoBakus Bratislava Stock Exchange

CnoBeHus Ljubljana Stock Exchange

CbeguHeHn AmMepuKaHCKK

WaTtn

NYSE

Chicago Stock Exchange,
NASDAQ

Copbus Belgrade Stock Exchange
TanBaH Taiwan Stock Exchange
Tannang Stock Exchange of Thailand
Typumns Istanbul Stock Exchange
YkpanHa Ukrainian Stock Exchange g;ﬁm Stock  Trading
YHrapus Budapest Stock Exchange
DdnunnHmn Philippine Stock Exchange
XOHKOHT Hong Kong Stock Exchange
XbpBarcka Zagreb Stock Exchange
Yexusa Prague Stock Exchange
Uumnun Santiago Stock Exchange
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LWsenuapus Swiss Exchange

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

HoroopHusat ®oHa He Moxe Aa npuaobusa LeHHW (BnaropogHun) meTanu u ceptudunkaTi
BbpPXY THX.

KoHkpeTHaTa CTpyKTypa Ha akTMBUTE 3aBWCKM OT MOMEHTHWTE Mas3apHU YCroBUS U €
OVHaMWUYHA B rpaHMUMTE Ha rOpPenoCOYMEeHUTE OrpaHM4YeHUsl, KakTo MO OTHOLWIEHME Ha
BMOOBETE aKTMBM, Taka WU MO OTHOLEHWE Ha reorpadckata cTpykTypa. [lo-gony ca
NOCOYEHN OrpaHuYeHusTa, NPUNOKUMU MO OTHOLUEHME Ha WHBecTMUMMTEe Ha PoHaa
cbrnacHo 3akoHa u NpaBunata Ha ®oHaa.

1.

YnpaBnsBalwoTo APYXeCTBO HEe MOXe Ja WHBecTMpa noseye OT 5 Ha cTO OT
aktmBute Ha PoHAA B LEHHM KHMXKA WU B UHCTPYMEHTW Ha MapuyHMa nasap,
n3gageHun oT eAnH eMUTEHT;

YnpaBnsaBawloTo APYKECTBO HE MOXe Ada WHBecTMpa noBede oT 20 Ha CTO OT
akTmBuTe Ha PoHaa BbB BNOrose B egHa OaHKa;

PuckoBata ekcnosvumss Ha ®PoHOa KbM HacpelwjHata cTpaHa no caenka c
AepvBaTUBHM (PMHAHCOBU MHCTPYMEHTU, TbpryBaHn Ha u3BbHOOPCOBM Nasapu, He
Moxe Aa HagxBbpnga 10 Ha CTO OT akTUMBWUTE, KOraTo HacpelyHaTa cTpaHa e 6aHka
no un. 38, an. 1, 1. 6 ot 3QKNCOINKWN, a B octaHanuTe cny4an — 5 Ha CTO OT
aKTUBUTE;

YnpaBnaBalwloTo APYKECTBO MoXe Ada uHBectupa Ao 10 Ha CTO OT akTMBUTE Ha
®oHOa B LEHHM KHWXA UMW B MHCTPYMEHTM Ha NapuyHWS nasap, usgageHu ot eguH
eMUTEHT, Npu ycnosue, 4Ye obLiaTta CTOMHOCT Ha Te3n MHBECTULUN HEe HaaBuLlaBa
40 Ha cTo oT aktmBute Ha doHaa. lNpu msuncnsieaHe Ha obuiaTta CTOMHOCT Ha
aKTMBUTE NO U3peyeHne NbpPBO He ce B3emaT nNpeasuz Brnorosete B 6aHkM Mo T. 2,
OepuBaTUBHUTE WHCTPYMEHTU MO T. 3, LEHHUTE KHWXA, WHCTPYMEHTUTE Ha
napu4HMs nasap no T. 6, , KAKTO U MHCTPyMeHTUTE no T. 11;

ObwaTa CTOMHOCT Ha UHBECTUUMMUTE NO T. 1-3 B LEHHWN KHUXA U NHCTPYMEHTU Ha
napuyHMs nasap, usgageHn oT €4HO nuue, BroroBeTe Npu TOoBa Nvue, KakTo U
eKcrnoanumaTa KbM CbLOTO fvue, Bb3HMKHaNa B pe3ynTaT Ha CAEeNnknm c
AepvBaTUBHM (PMHAHCOBU MHCTPYMEHTU, TbpryBaHn Ha u3BbHOOPCOBM Nasapu, He
TpsbBa aa HaoxBbpna 20 Ha CTO OT aKTUBUTE MY;

YnpaBnaBalloTo APY>KECTBO MOXe Aa WHBecTupa o 35 Ha CTO OT akTUBMTE Ha
®doHAa B LIEHHU KHMXA N MHCTPYMEHTW Ha MapuyHMsa nasap, w3gageHu oT eauH
eMUTEHT, ako Te Ca M3gageHu unu rapaHTupadm ot Penybnuka bvnrapus, gpyra
ObpXaBa YneHka, OT TEXHU MECTHM opraHu, OT TpeTa AbpXasa uinn oT NybrmyHa
MeXxayHapoaHa opraHmMsaumsi, B KOATO YrieHyBa NOHE e4Ha AbpKaBa YreHkKa;
O6waTa CTOMHOCT Ha MHBECTULUMMUTE NO T. 1-6 B LEHHWN KHUXA U NHCTPYMEHTU Ha
napvyHUs nasap, usgageHu OT e4HO nuvue, BNoroBeTe npu TOBa NUUE, KakTo u
eKcrno3mumsaTa KbM CbLIOTO fvue, Bb3HMKHANa B pe3ynTaT Ha CAENknm C
JepuBaTtmBHU (PUHAHCOBU WHCTPYMEHTU, HE MOXe Aa Haaxsbpnd 35 Ha cTo OT
aktueuTe Ha PoHAa;

Jlnuata, npuvHagnexawu KbM efHa rpyna 3a UenvTte Ha CbCTaBsHE Ha
KOHCONnMAampaH PMHAHCOB OTYET CbIMAaCcHO NPU3HATUTE CYETOBOAHWN CTaHAApPTH, ce
pasrnexgart kaTo e4HO nvue Npu npunaraHe Ha orpaHnyeHnsTa no 1. 1-7;
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9. O6warta CTOMHOCT Ha WHBECTULMUTE B LEHHW KHWKA WAN MHCTPYMEHTU Ha
napu4HMsi Nasap, eEMUTUPaHN OT eA4Ha rpyna, He Moxe da HagxBbpnst 20 Ha cTo oT
CTOMHOCTTa Ha akTuBuTe Ha PoHAa;

10. JorosopHuaT PoHA He MoXxe Aa npuaoduea noseYe OT:

1. AeceT Ha CTO OT aKuuMuTe 6e3 NpaBo Ha rnac, M3gadeHun oT eaHo JULE;

2. AeceT Ha CTo OT obnuraumMte unu gpyrn ObnroBu LEHHN KHWXKA, U3gadeHn ot
€aHo nuug;

3. ABageceT M NeT Ha CTO OT AdAnoBeTe Ha efHa KonekTMBHa WMHBECTULIMOHHA
cxema, nony4dnna paspeLleHme 3a U3BbpLUBAHE Ha OEMHOCT cbrnacHo [upektusa
2009/65/EO Ha CbBeTa w/unu ppyra KonekTMBHa MHBECTMUMOHHA CXema Mo
cmucbna Ha un. 4 3OKNCOMNKW, HesaBMcuMO ganu € cbC ceganuvile B Abpxasa
yrieHKa Unu He;

4. geceT Ha CTO OT MHCTPYMEHTUTE Ha NapuyHNA nasap, n3gageHun oT egHo nmue.

11. YnpaBnaBaloTo APYKECTBO MOXe Aa mHBecTupa o 10 Ha CTO OT akTuBUTE Ha
doHpa B OAnoBeTe Ha efdHa KonekTMBHAa WHBECTULMOHHA CXema, BKIHYUTENHO
©opcoBO TbpryBaH hOHA, MONy4ymna paspelleHne 3a M3BbpLUBaHE Ha OEWHOCT
cbrnacHo [OupektmBa 2009/65/EO Ha CobBeTa wnu gpyra KONEKTMBHA
MHBECTULIMOHHA cxema no cmucbna Ha un. 4 ot 3OKUNCONKA, cbe cepanuuie B
Bvnrapusa, B gpyra ObpxaBa 4NeHKa MM B TpeTa AbpXaBa OTroBapsliy Ha
nanckeaHmaTa Ha un. 38, an. 1, 1. 5, 6. “@” 3OKNCOMNKWN, npu ycnosue, 4e
CbINAcHO yCTaBMTE W MNpaBunaTa Ha Te3n KOMEKTMBHW MHBECTULIMOHHU CXEMU Te
MoraT ga MHBecTMpaT ob6wo He noeve OT 10 Ha CTO OT aKTUBMTE CU B AOpYyru
KONEKTUBHU WHBECTULMOHHN CXeMW, He3aBUCUMMO [Janm € CbC cepjanuile B
ObpXaBa ufeHKa unuM He, nNpuW cnasBaHe Ha AOMbIHUTENHWUTE YCNOoBUSA U
orpaHmyeHusaTa 3a obLms pasmep Ha Te3n NHBECTULIMK, NMOCOYEH MO-TOpe.

12. OrpaHnyenuaTa no 7. 1, 4, 6, 7 n 1. 10, noatr. 1 He ce npunarar, Korato ce
yrnpaXHABAT NpaBa Ha 3anMcBaHe, MPOM3TUYALLM OT LLEHHU KHUXA U MHCTPYMEHTM
Ha Napun4HMA Nasap, KOUTO ca YacT OT akTuBuTe Ha PoHAa.

13. (HoBa ¢ Pew. Ha C[ Ne 353/08.04.2021 r.) ObwaTta CTOMHOCT Ha puckoBaTa
ekcrno3numa Ha PoHaa, cBbp3aHa C AepuMBATUBHU (PMHAHCOBU WHCTPYMEHTU, He
MoXe Aa 6bae no-ronsiMa OT HeTHaTa CTOMHOCT Ha akTUBUTE My. YNpaBnsBalloTo
APY>XeCTBO npunara MeTofa Ha NnoeTuTe 3aabliKeHus 3a u3dncnsasaHe Ha oblarta
puckoBa ekcrosvumst Ha doHga cnpsamo Hacoknte Ha CESR 3a m3mepBaHe Ha
pucka n m3dncnasaHe Ha obliata pMCKOBa €KCNo3vuusa M pyucka Ha HacpelyHaTa
CTpaHa npuv KONeKTUBHUTE MHBECTULMOHHU cxemn (CESR/10-788).

Mpy HapylweHWe Ha WMHBECTULMOHHUTE OrpPaHUYEHUs MO MPUYMHM U3BBLH KOHTpoOna Ha
doHAa unu B pesynTaTt Ha ynpaxHsiBaHe npasa Ha 3anvicBaHe, TOW € AJTbXeH B 7-AHEeBeH
CPOK OT YCTaHOBsIBAaHE Ha HapylleHWeTo Aa yBedoMu KomwucusaTa, kato npenocTasu
MHopMaUMsa 3a MPUYMHUTE 3a Bb3HUKBAHETO My W 3a npeanpueTute Mepku 3a
OTCTpaHsiBaHeTO My. VHdopMaums 3a npeanpuetTute Mepku He ce npeacrassl, ako
HapyLLeHNeTo e OTCTpaHeHO A0 MpeAcTaBsiHe Ha yBedoMIeHneTo. [puopuTeTHO, HO He
NO-KbCHO OT LUIECT Mecela OT Bb3HMKBAHE Ha HapyLUeHWeTo, Ype3 caernku 3a npoaaxba
aKTUBUTE ce npuBexaaT B CbOTBETCTBME C WMHBECTULMOHHWUTE OrpaHUYeHusl, Kato ce
0TYMTa UHTEPECHT Ha MpUTEXaTenuTe Ha OSOBe.

[oroBopHNAT hoHA HE MOXe Ja MMa eKcnosuums, ceBbp3aHa ¢ AepuBaTUBHU (OMHAHCOBU
WHCTPYMEHTU, MO-rofisMa OT HeTHaTa CTOMHOCT Ha aktmBute My. Ekcnosuuusta ce
n3vncnsBea, KaTo ce B3emaT npenBui Tekyllata CTOMHOCT Ha 6a30BUSA aKkTMB, PUCKBT Ha
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HacpellHaTa cTpaHa Mo caenkaTa ¢ AepuBaTUBHUA (PUHAHCOB MHCTPYMEHT, GbaewuTe
konebaHnsi Ha nasapa, KakTo U HeobXxoaAMMUSAT nepuos OT BpeMe 3a 3akpuMBaHe Ha
nosuymsiTa.

[loroBopHUST hOHA MOXeE Aa MHBECTMPA B AepUBATMBHU (PUHAHCOBU MHCTPYMEHTU M Aa
n3nonsea TeXHWKN 3a edEKTMBHO YnpaereHne Ha nopTdeinna npu crnasBaHe Ha
OrpaHM4eHnsTa No TOYkM 7 - 9 1 MpW yCrioBME Ye eKkcrnosuumsTa Ha GasoBuTe aKkTUBM
KyMynaTUBHO HE HaAXBbpPNs orpaHnyeHnsTano 1. 1- 9.

UN3uckeaHusi KbM UeHHume KHUXa, UHCMmpyMeHmume Ha napu4Husi nasap u
dpyeume akmueu no 4n.38 3QKUCAOIMNKN u kbm cmpykmypama Ha akmueume u
nacueume u nukeudHocmma Ha JJozoeopHusi hpoHO

MHdopmaLms 3a OCHOBHUTE MHBECTULIMX Ha [loroBopeH dhoHg

AKuMn. AKUMMTE ca LIeHHW KHUMW, JaBally Ha nputexartenute um npaBo Ha cobCcTBEHOCT
Ha onpegeneH Asn OT  OPYXeCTBOTO-eMUTeHT. OOMKHOBEHWTE akuun [asaT Ha
nputexxaTenute cu NpaBo Ha rnac B o0LIOTO cbOpaHMe Ha akuMOHepuTe, NpaBO Ha
OVBUAEHT M NUKBMOAUMOHEH ASN, Cbpa3MepHO C HOMMHAanHaTa CTOMHOCT Ha akuuaTa.
MpuBMNErMPOBaHNTE akuuK, M3gaBaHu OT NyONUYHM ApyXecTBa, MoraT ga gasaT npaBo
Ha AOMbMHUTENEH UMW rapaHTUpaH AUBUAEHT, UMW rapaHTUPaH NUKBUOALMOHEH AAN, UM
npuBunerns 3a obpaTHO M3KyNnyBaHe; YacTHUTE ApYy)XecTBa MoraTt Aa usgaeaT akuuu U C
apyrn npusunermn. [pyxectBata CbC crneumanHa WHBECTULMOHHA Len ca ANMbXHU ga
pa3snpenensaTt Han-manko 90% ot neyan6ata cu nog opmaTta Ha AMBUAEHT, KaTo Ha
pasnpeneneHne noanexu nedandara cnen kopekuunte, npeasuaeHn B yn. 10, an. 3 ot
3akoHa 3a gpyxecTBata CbC creunanHa wuHBecTUMUMOHHa uen  (30CULL).
MpuBunernpoBaHnTe akuum Morat ga 6vbaat 6e3 npaBo Ha rnac. lpu yBenunyaBaHe
KanuTana Ha [py)eCTBOTO akuMOHepuUTe uMMaT npaBO Aa 3anuwaT HOBM  aKuuw,
NPONopUNOHanHO Ha npuTexaBaHust OT TAX AAn npeau yeenuydeHueto. lNMputexaTtenute
Ha akuunm B OadeHO OPY)XeCTBO MoraT [a NedyensaT KakTo Aoxod OT OMBWUAOEHT, ako
OPY>XEeCTBOTO pasnpefenn TakbB, Taka W KanuTanoBa nevanba oOT nokayBaHe Ha
nasapHaTta LeHa Ha akumuTe.

ObpxaBHu ueHHM kHwxka (OUK). (M3m. ¢ Pew. Ha C[O Ne 436/18.12.2025 r.) OUK ca
OBbNroBN LIEHHW KHWXA, U3gaBaHW M rapaHTupaHu oT Abpxasata. [NputexatenaTt Ha
TakMBa LEHHU KHMXa e KpeauTop Ha ObpxaBaTa. bbnrapckata abpxaea usgasa LUK 3a
NOKpMBaHE Ha CBOM KPATKOCPOYHW, CPEAHOCPOYHN UMK OBbIITOCPOYHU HYXXAM OT (PUHAHCOB
pecypc. ObpKaBHUTE LIEHHM KHWXKa MoraT Aa 6baat 4eHOMUHMPAHW KakTo B €BPO, Taka 1
B LWATCKM gonapw unu B Apyra BanyTta. Bcuukn 6vnrapcku LK ca rapaHTupanm ot
Penybnuka bbnrapusi n ce cuntart 3a HUCKOPUCKOB M 6€3pUCKOB MHCTPYMEHT.

O6Gnurauum, usgageHn ot 6bnrapcku oowmHN. OONKHOBEHO YpE3 EMUTUPAHETO UM Ce
uenn HabupaHeTO Ha CpeAcTBa 3a OCbLUECTBABAHE Ha WHBECTULUMOHHa nporpama,
nogobpeHna B obLimMHCKaTa MHMPACTpyKTypa M nogobHu genHoctn. Morat ga 6baat
obesneyeHn (C OBLUMHCKM UMOTU NN ApYrn akTuBKn) N HeobesneyeHu (rapaHTMpaHn camo
C penytauuaTa Ha obwuHaTta-usgaten). MNpu gobpo pmHaHCOBO CbCTOAHME Ha obLmHaTa
- eMUTEHT WnM KayecTBeHO obe3neyeHne TO3W BuA AbTOBM LEHHU KHUXA CbLO ca
CMSITaHM 3a HUCKOPUCKOBU (PMHAHCOBWN MHCTPYMEHTM.

KopnopaTuBHuTte obnurauum Ha 6bnrapcku emuteHTU. KoprnopaTuBHuTe obnurauum
ca CpeAcTBO 3a HabupaHe Ha PMHAHCOB pecypc OT CTpaHa Ha aKLMOHEepHUTE ApyXecTBa
nog dopmaTta Ha 3aeMm. PuckbT Ha Bcska emucus obnuraumMm 3aeBucu OT OEWHOCTTa,
(PMHAHCOBOTO CbCTOSIHME WU KPEAWUTHUS PENTUHT Ha KOMMaHWUATa-eMWUTEHT, KakTo U OT
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HanM4yMeTo UNM BMAa Ha obeanevyeHneTo No emucudaTa. [Joxoaute oT TAX OOMKHOBEHO ca
Mo-BMCOKM OT AOX04MTE MO CbMaMepummuTe no cpodHocT ALK, nnoteyHn nnu obLumHckn
obnurauuu.

MnoTeuyHn obnuraummn. CbrnacHo GbNrapckoTo 3aKoHOA4ATeNCTBO, MNOTEYHU obnurauum
ce u3gaBaT camo OT OaHku. BaHkuTe emuTMpaT Te3n kKHKa 3a pedUuHaHcupaHe Ha
onepauunTe Cu U 3a yBenuyaBaHe Ha KpeauTHUTE cu nopTdennu. XapakTepHoTo 3a
UNoTeyHnTe obnuraumm e, 4ye ca obesneyeHM C B3EeMaHUs MO WUMOTEYHU KpeauTw,
oTnycHatn oT GaHkaTa-usgaten. [okpuTMeTo Ha WMNoTeYyHuTe obnuraummM oT AafeHa
eMncusa He MoXe Ja e Nno-Marnko oT obLaTta CTOMHOCT Ha 3aAbiMKeHUATa Nno rmaBHULM Ha
HamupalumMTe ce B obpalleHne M3BbH GaHkaTa-u3aaten WUNoTeyHu obnuraumm oT Tasu
emucus. Mopaan HanMuMeTo Ha obesneyveHne, KakTo U 0BCTOATENCTBOTO, Ye AMbXKHMK NO
obnurauunTe e 6aHka, cnassalla crneunanHu U3nCKBaHWA 3a KanuTtanoBa afeKkBaTHOCT U
NUKBMOHOCT M OCbLUECTBsABallla AelHocTTa cu noa Hagsopa Ha BHB, ce cuuta uye
NNoTe4yHnTe 0bnmraumm ca HUCKOPUCKOB (PUHAHCOB MHCTPYMEHT.

YyxpecTpaHHM UeHHM kHumxa. [P ,Ekcnat MobGanHu OGnuraumn® Bb3HamepsiBa ga
MHBECTMPA B HSKOW BWOOBE YYXOECTPAHHM LEHHM KHMXKA, HaW-4eCcTo B akumm wu
CBbp3aHUTE C TAX Tbpryemu npaea, W3gageHu OT [pYyXecTBa, aHanorM4yHu Ha
Obnrapcknte OpyxectBa CbC CrneumanHa WHBECTUUMOHHA Uen 3a CeKopuTusaums Ha
HEOBMWKMMW WUMOTU WX OPYrM  OPY)KeCTBa, CBbp3aHM C WHBECTMPAHETO B WU
ynpaBneHneTo Ha HeABWKUMU UMOTK, NMPUETU 3a TbProBUSA Ha ropenocovYeHnTe nasapu B
ctpann ot UME w/vnn gpyrm obpxaBu — yneHkn Ha EC, kakTo M no-manka cteneH — B
KBanMduumpaHm ObAroBM LEHHW KHWXKA, eMUTUpaHu OT 4yXAecTpaHHWM NpaBUTENCTBa,
MEeXOYHapO4HN OpraHusaumm, obLLUMHCKM OpraHn, 6aHKMm U eMUTEHTU ¢ 4OObp KpeauTeH
PEVNTUHT.

BaHkoBu geno3utu. (M3m. ¢ Pew. Ha C[ Ne 436/18.12.2025 r.) baHkoB genosut ca
napu4HM cpeacTBa, OCTAaBEHN HA CbXpPaHEHME B KPEOUTHUTE yupeXxaeHus u nognexaiim
Ha Bb3CTAHOBSBAHE Ha BHECMOTO M fvue Npu npegBapuTeriHO YrOBOPEHM YCIOBUS.
BaHkoBUTE Aeno3uTn moraT gaa 6baaT CPOoYHM UK Be3CPoYHU, ¢ dDUKCMpaH UM Nnasawy,
NUXBEH TMpPOLEHT, B €BPO WU 9yxaecTpaHHa BanyTta. baHkoBuTEe WHCTUTYyUMM ce
nuueHsnpaT ot BHB, ako oTroBapsaT Ha uM3MCcKBaHWATa Ha 3akoHa. Te nognexar Ha
HenpekbCHAT KOHTPON OTHOCHO (OUMHAHCOBO WM CbCTOAHWE OT YnpaeneHue ,baHkoB
Haasop” Ha BHB. MNopagu ToBa T03M BUA MHBECTULIMOHHN UHCTPYMEHTU CbLLO Ce cMmATa
3a HMCKOPUCKOB.

Opyrn MHBECTULIMOHHWN CTPAaTErMN U TEXHUKK

3a nocTuraHe Ha OCHOBHUTE WHBECTMLMOHHM Lenn Ha [oroBopHus oHA,
YnpaensBalloTo OpPYXECTBO MOXe [a npwunara U nogxogsiy cTpaterm M TEXHUKU 3a
npeanassaHe OT nasapeH, BanyTeH U OpYyrn puUcKoBe (,XeoKupaHe“): caenku ¢ onuum,
¢droubpcu, cyanoBe wu AOpyru AepuBaTUBM. JJokonkoto € CbBMEcTUMO C
WHBECTULMOHHMTE Lenu 1 orpaHudennsa Ha 0@ ,Ekcnat MobanHn O6nuraumn®, Takmea
cTpaTtermm W TexXHUMKM Morat ga Obaar u3non3BaHM MOHSKOra, Mo npeleHka Ha
YnpaBnsBalwioTo APYXECTBO U 3a yBennyaBaHe Ha [OXOAHOCTTAa OT WMHBECTULUUTE Ha
doHaa. Coenknte C gepuBaTMBM Ca CBbpP3aHM C pasfiM4HM U MO-BUCOKM PUCKOBE,
OTKOMKOTO NpW TpaguuuoHHuTe uHBecTuuun (BX. ,PuckoB npodpwmn Ha O ,Ekcnat
Mmo6anHn O6nuraumn®: PuckoBe npu usnonssaHe Ha gepusBatu®). Hama curypHocTt, 4e
nogobHn caenkn u  TEXHWKM, ako ObaaT oOCbLeCcTBEeHW, LWe 6Obaar  yCcnewHu.
Bb3MOXHOCTTa 3a M3Non3BaHe Ha MNOCOYEHUTE CTpaTerMm U TEXHUKU Moxe aa bbae
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orpaHn4yeHa ot na3apHuUTe yCroBud, KakTto U OT peryrnaTtnuBHU npasuniia n USUCKBaHUA.

BbamoxHo e doHAa, B CbOTBETCTBME CbC 3aKOHA, Aa KyrnyBa LIeHHM KHMXKa C yroBopka ga
M npogage obpaTtHO Ha npogaBaya, Mpu cna3BaHe M3UCKBaHUATA Ha un. 27 n 28 ot
3OKUCAOMNKWM n 3akoHa 3a goroBopuTe 3a oMHAHCOBO obesneveHune (Te3n caenku Hau-
o6LL0 ca no3HaTU KaTo AOroBOPM C YroBOpKa 3a 06paTHO U3KynyBaHe Unu ,peno” caernku).
Tean poroBopy MoOraT ga Ce CKMAYBaT NPU  pasfinyHM  YCroBUsI OTHOCHO CpPOK,
AedvHupaHe Ha uUeHa Ha obpaTHO u3kynyBaHe Wu obe3sneyeHue, B 3aBUCUMOCT OT
KOHIOHKTypaTa u1 nocTurHatata AoroBOPEHOCT C KOHKPETHUS KOHTpareHT. CkroyBaHeTo Ha
TakmBa gorosopu 6mxa Mornu ga onTumMuampaT peHTabunHocTTa M NUKBMAOHOCTTa Ha
[oroBopHna oHO, KaToO HEroBUTE KOHTPareHTM LuWe cnegeBa ga OTroBapAaAT Ha
npeaBapuTenHo onpedeneHn oOT  YNpaBnsiBalWOTO  OPYXECTBO  M3UCKBAHMA  3a
KpeauTocrnocobHOCT.

YnpaBnsaBawloTo APYXKECTBO LWe creaBa Hacokute B pasgen X oT Hacokm OTHOCHO
6opcoBo TbpryBaHuTe d¢oHgoBe (ETF) u Bbnpocute 3a TMKUML (ESMA/2014/937).
®oHOBT MOXe Oa U3non3Ba TEXHUKM U MHCTPYMEHTU, CBbP3aHM C LEHHU KHWXKa WU
WHCTPYMEHTU Ha napuyHusa nasap, Npyv yCrnoBUsATa W OrpaHUYEHusiTa, onpedeneHy B
MpaBunata Ha PoHAa, HO B HUKAKbB ClyYan Te3n TeEXHUKM HaMa Aa BOOAT A0 OTKIOHEeHue
OT WHBECTULUMOHHMTE Uenn Ha PoHaa wnm ga [obaBAT [ONBAHWUTENHWM PUCKOBE B
CpaBHeHVe C MbpBOHaYanHarta NoNuTMKa Ha PUCK, KakTo ca onucaHu B [paBunarta Ha
®oHpa. Korato u ako npegnpueme TakmBa OenctBus, PoHOBLT Lie rapaHTupa, 4ye € B
CbCTOSIHME MO BCSKO BpeMe Aa u3zeme obpaTHO BCUMYKM AaAEHM B 3aeM LIEHHWN KHMXKa 1nm
Aa nNpekpaTn BCAKO CKMOYEHO OT HEro cnopasyMeHune 3a AaBaHe B 3aeM Ha LeHHU KHWKa.
CpoyHM peno cnopasyMeHus 1 obpaTHu peno cnopasyMeHusi, YUATO NPOOBbIMKUTENHOCT
He HafBuwaBa cefeM [OHK, We ce cuuTaT 3a COEeNKM, YMUTO YCMNoBUS Mo3BonsiBaT
n33eMBaHe Ha akTMBUTE OT CcTpaHa Ha dPoHAa No BCAKO BpeMe. [OAVWIHUAT OT4eT Ha
doHpa cneaBa Aa BKIKOYBA CbLUO Taka NoAPOBHOCTU OTHOCHO:

a) PuckoBaTta ekcnosuuus, nocTurHaTa nocpeacTtBoM epmnKacHU TEXHMKU 3a
ynpasneHne Ha noptdenna;

b) WMpeHTnYHOCTTa Ha KOHTpareHTa/koOHTpareHTUTE Ha Te3n ePUKaCHN TEXHUKN 3a
ynpasneHne Ha noptdenna;

c) Bwupa v pasmepa Ha obesneyeHmeTo, nonyyveHo ot NKUMLK 3a HamansiBaHe Ha
eKcrnosmumaTa Ha KOHTpareHTa; NpuxoauTe B pe3ynTtaT Ha eomKacHN TEXHUKN 3a
ynpasneHvne Ha noptdenna 3a uenust oT4eTEeH nepuom, 3aeHo C HanpaBeHuTe
NpeKkn N HEMNpPeKn onepaTUBHU pasxoam 1 NraTteHuTe Takcu.

Korato YnpaBnsBawoTo APYXKECTBO cyuTa, 4Ye ca Hanuue HeobuyanHu obCTosaTencTea,
onpaBgaBally 3aljMTHA WMHBECTULUMOHHA CTpaTerns UM He ca Hanvue AOOoCTaTb4HO
NOAXOOAWN 3a WHBECTUPAHE LUEHHW KHWXa, aktueute Ha [OP ,Ekcnat [nobanHu
O6nurauuun® morat ga 6baat TpaHcdopmupaHn 6e3 orpaHndeHne B 6aHKOBM AENO3UTMW.

M3nckBaHms 3a NUKBUOHOCT

CTpykTypaTta Ha aktuBuTe U nacumeute Ha [loroBopHusa ¢oHA TpsibBa Aa oTroBaps U Ha
CcnegHUTE N3NCKBaHUA:

e He no-manko ot 70 Ha cTO OT MHBecTULUUTE B akTuBM nNo 4n. 38, an. 1 ot
3OKNCOMNKU tpsbea ga 6baaT B akTMBM C NasapHa LeHa;

e doHOLT MoCTOSHHO TpsAGBa [nOa pasnonara C MUHUMAmHU  NUKBULHU
cpefacTBa, KakTo crieasa:
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e [lapnyHu cpencTBa (BKIIHOUUTENHO BOrOBE B KPEAUTHU MHCTUTYLMUKM MO Yil.
38, an. 1, 1. 6 ot 3OKUCAINKW), ueHHN KHWXa, NHCTPYMEHTU Ha napuyHuA
naszap no 4yn. 38, an 1, 1. 1 - 3 ot 3AKUCAINKN n ganose Ha KONEKTUBHMU
MHBECTULUMOHHN cxemmn no 4n. 38, an 1, 1. 5 ot 3OKNCAIMNKNA ¢ nasapHa
LeHa, WHCTPYMEHTM Ha napuyHus nasap no un. 38, an. 1, 1. 9 ot
3OKNCLOMNKWN 1 kpaTKkoCpOYHU B3eMaHUst — B pa3mep He no-manko oT 100 Ha
CTO OT MPETErnNeHNTe TEKYLLM 3aabIDKEHNS;

e [lapnyHu cpegcTBa (BKIIHOUYUTENHO BIIOrOBE B KPEAUTHU MHCTUTYLUKM MO Yrl.
38, an. 1, 1. 6 ot 3O0KNCAMKN), LEeHHN KHUKa U MHCTPYMEHTN Ha NapuU4HUS
nasap, emutMpaHm ot Penybnuka bbnrapus unu gpyra gbpxaBa dneHka, u
WHCTPYMEHTU Ha napuyHuMa nasap no un. 38, an. 1, 1. 9, 6. ,@ ot
3OKNCOMNKN - He no-manko oT 70 Ha CTO OT npeTerfieHuTe TekyLim
3a4bJ/DKEHUS, C U3KMNIOYEHME Ha 3adbilKeHudaTa, CBbp3aHM C y4dactue B
YBENUYEHNETO Ha KanuTana Ha nyonuyHn gpyxecTea.

doHOBbT MOXe [a WM3Nons3Ba pasfuyHM BUOOBE onepauun Ha napuyHusi nasap (peno
COENKM, 3aemMaHe Ha LeHHUM KHWKa) C Len OocurypsiBaHe Ha JIMKBUAHOCT MNpw
HeoOXOAMMOCT, ako 3adbIPKEHUsITA MO OoBpaTHO U3KyryBaHe Ha AANOBETE HaaXBbpIis
Tekyllata napuyHyM HanuyHocT Ha PoHga M OCUrypsiBaHETO Ha AOMBLIHUTENHU NapUYHM
CpeAcTBa Ypes cneLHu npoaaxoun Ha akTMeM 61 [oBeno 40 HakbpHsIBAaHe Ha MHTepeca Ha
ocTaHanuTe nHeBectutopy BbB PoHaa. MogobHu onepaummn ca No3BoOneHU Npu eKCTPEeMHM
nasapHM YCrNoBUsi — MEPUOAM Ha HUCKa nNasapHa JMKBUAHOCT, BWUCOKM MasapHM
dnykTyaumumn nnu apyrm obctosTencrea, KoMTo 6uxa AOBenu A0 NoTeHumanHu 3arybu 3a
TEKyLLMTE MHBECTUTOPMU BbB DoHAa crnef ocurypsiBaHe Ha Hy)KHaTa NUKBUOHOCT.

Mpy HapylweHne Ha u3UCKBaHWATA NO NpeaxogHuMTe anuHen [oroBOpHUAT oHg e
OJTbXEH Hal-KbCHO Ha cnegpalwmsa paboTeH geH ga yeegomm Komucusata, kato nocodsa
NPUYMHUTE 3a HapyLUEHNETO, U B 7—AHEBEH CPOK Mpeasiara Mepku 3a npuBexgaHeTo Ha
NUKBNOHOCTTA B CbLOTBETCTBME C HOPMAaTMBHUTE W3UCKBaHWUA. PoHOBLT npuTexaea
NMUKBMAOHOCTTA CU B CbOTBETCTBME C HOPMAaTMBHUTE M3UCKBaHUS B 30—OHEBEH CPOK OT
ycTaHoBsiIBaHe Ha HapyweHueto. Korato, npean pa wstede 7—OHEBHUAT CPOK,
[oroBopHnAT oHO npvBede NUKBMAHOCTTA CUM B CbOTBETCTBME C HOPMAaTMBHUTE
n3nckBaHusd, Ton yBegomsiea Komncusita 3a ToBa Ha-KkbCHO Ha crieaBawms paboTeH OeH.
B 1031 cnyyam m3anckBaHETO 3a MpeanaraHe Ha MEpKU MO MbPBOTO U3PEYEHME HE Cce
npunara.

Opyrn orpaHnyeHus

Mpn ynpaeneHve Ha [oroBopHus (poHA YnpaBnaBalloTO APYKECTBO Lie cna3Ba BCUYKU
HOPMAaTMBHU W3NCKBAHUS U OrPaHNYEHUs], BKIIOYUTENHO OnpeferieHMTe C pelueHuss Ha
KOH. YnpaBnsBawoTo ApY>KECTBO HE MOXE Aa NPOMEHS npeameTa Ha AenHoCT Ha doHaa
Unu ga B3ema peLleHve 3a HEroBoTo npeobpasyBaHe No ApYr HAYMH, OCBEH Ype3 CrimBaHe
n BNuBaHe cnef paspelueHme ot KOH.

YnpaBnaBalwloTo ApYyXeCTBO, KakTo W [enosuTapaTr, Korato AenctsaT 3a CMeTKa Ha
doHpa, He moraT ga gaeaT 3aemu unu ga obeanevaBaT UNKU rapaHTUpaT 3agbiHKEHNa Ha
TpeTu nuua ¢ umyulectTso Ha PoHaa.

Mpn ocobluecTBsiBaHE Ha MHBECTUMUMOHHATa cu AenHocT POHABLT He MOXe [a npogasa
LEHHM KHIDKA, UHCTPYMEHTU Ha NapuyHus nasap v apyrm UHaAHCOBU MHCTPYMEHTM MO Yrl.
38,an.1,71.1, 2, 319 ot 3KNCOIMKW, konto PoHOBLT HE NpuTEXKaBa.
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[loroBopHUAT oHA He MOXe [a Monsea 3aeMu, OCBEH B CriyyauTe, onpeaeneHu ot
AeNCTBalloTO 3akoHodaTtencrteo. [lonsBaHeTo Ha 3aeMu ce WM3BbplBa camMo C
npeaBapuTenHOTO paspelleHne Ha KPH 1 npyu eqHOBpPEMEHHOTO cnasBaHe Ha cnegHuTe
yCrnoBus:

e 3aeMbT Oa e HeobXoouMM 3a MOKpMBaHe Ha 3adbidkeHussiTa no obpaTHOTO
U3KynyBaHe Ha JAMNoBe;

e 3aembT, CbOTBETHO obuwlaTa cyma Ha 3aemMuTe B €4uMH M Cbly nepuon, Aa He
Hagsuwasa 10 Ha cTo oT akTuBMTE Ha PoHAa;

e CpoKbT Ha 3aeMa Ja e He No-AbNbr oT 3 Mecela;
o Kpegutogarten no 3aema ga e camo 6aHka, ¢ uskniodeHne Ha [lenosutaps.

yl'lpaBJ'IFIBaLLI,OTO APYy>XXeCTBO HEe MOXe [ia MHBEeCTUpPa akTuBMUTE Ha ,D,OFOBOpHVIFI (.'bOH,EI1 (VI Ha
BCUYKKM ynpaBidBaHW OT HEro 40roBOpHU (*)OHD,OBe) B akKuunntTe C npaBoO Ha rmac Ha eguH
eMUTEHT, TaKa 4e ﬂpVI,D,O6I/ITOTO yyactme B T€3n akumm ga no3Bosin Ha yl'lpaBJ'lFIBaLLl,OTO
OPYy>XeCTBO UK Ha YneHOoBEeTE Ha HeroBute ynpaBuUTeENTHN NI KOHTPOJTHWA OpraHn, 3aeaHo
nnn nooTAenHo, Aa ynpaxHasaT 3Ha4YUTESTHO BITUAHUE BbPXY EMUTEHTA.

[MpoMeHN B MHBECTULIMOHHA CTpaTernd, NoSUTUKa N OrpaHnyeHns

[openocovyeHnTe MONOXEHUS OTHOCHO MWHBECTMUMOHHATA CTpaTterusi, nonutuka W
orpaHuyeHunsa ca onpeaeneHn B lNpaBunata Ha PoHOa M CLOTBETCTBAT Ha 3aKOHOBUTE
M3ncCKkBaHMA KbM gaTaTa Ha [lpocnekta. Hskom oT Te3an nonoxeHuss morat ga 6vbaaTr
NMPOMEHSHM MO pelweHne Ha YNpaBnsiBaWoOTO APYXECTBO, cned opobpeHune Ha
HaA30pPHUA opraH cbrnacHo pasnopea6ute Ha 3OKUCONW, npu ycnoBue, Ye ToBa e
B Han-goGbpP UHTepec Ha MHBECTUTOPUTE UIU cliegBa OT 3aKOHa UMM pellueHMe Ha
K®H. HeszaBucmmo OT ropHOTO, ako Bb3HMKHE HECHLOTBETCTBME MEXOY MHBECTULIMOHHATA
cTpaTterus, NonuTUKa 1 orpaHndeHnst Ha doHAa, Taka KakTo ca nsnoxeHu B MpocnekTta, u
nocneaBawn npomenn Ha 3OKUCOMNKNA n Ha noa3akoHOBUTE aKToOBE MO HEroBOTO
npunaraHe OTHOCHO W3WCKBaHMSTA M OrpaHNYeHusiTa KbM CbCTaBa U CTPyKTypaTa Ha
WHBECTULMUTE N KbM OeNHOCTTa Ha [JoroBopHus ¢oHA, crieasa Aa ce npunaraT HOBUTE
HOpMaTMBHU pasnopeabu OT BnM3aHeTo MM B cuna. B Tesu cnyvam YnpaBnsBawoTo
apyxectso we npueege MNMpasunata u MNpocnekta Ha [JoroBopHUst OHA B CbOTBETCTBME C
HOpMAaTMBHUTE MPOMEHUN B Han-KpaTKNSi pa3yMeH CPOK.

I.2. PuckoB npocmn Ha AP ,,EkcnaTt MnobanHun O6nuraumn®.
(N3m. ¢ Pew. Ha C[0 Ne 351/24.03.2021 r.) (MU3m. c Pew. Ha C[1 Ne 353/08.04.2021 r.)

MoTeHumanHuTe nputexaTtenu Ha ganose Ha Ha [orosBopeH oHg ,ExkcnaTt mobanHm
O6nuraumn® cnegea pa 6baart 3ano3HaTM C PUCKOBETE, CbMPOBOXAALUM HeroBaTta
AENHOCT 1 Ha Gasata Ha TeXHWUTE MHOUBMAYaNHW WMHBECTULMOHHW Lenu, TONepaHTHOCT
KbM PUCK 1 MHBECTULIMOHEH XOPU3OHT Aa B3eMaT afleKBaTHO PELLUEHME 3a MHBECTMPAHE B
LIEeHHM KHKa Ha PoHAaa.

BaxHo e ga ce 3Hae, Ye MHBeCTULMATA B ganose Ha [loroBopHusA ¢poHA He e 6aHKOB
Oeno3uT U crefoBaTeriHO T He e rapaHTMpaHa CbrnacHO 3aKOHa 3a rapaHTupaHe
BrioroBete B OaHKUTe UNU OT HAKaKbB Apyr BuAa rapaHumsa. CTOMHOCTTa Ha
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AAnoBete Moxe Aa Obae nopnoxeHa Ha KonebaHuMs nopagu cbCTaBa WM
TeXHUKUTE Ha YynpaBrieHWe Ha WHBECTULUMOHHUAT nopTdenn Ha DoHAaa.
MNpeaxoaHuTe pe3yntatM Ha PoHAa (HMBO Ha Bb3BpPaALLAEMOCT) HAMAT Bpb3Ka C
6bAewmnTe My pe3ynTaTM M He ca [OCTaTbY4HM 32 B3eMaHe Ha pelleHue 3a
MHBeCTUpaHe B Asinose Ha ®oHAaa.

PuckoB npodun Ha AP EkcnaT MmobanHn Obnuraunn®

PuckoBnat npodun Ha [oroBopeH ¢hoHO npeacrtaBnsiBa KONMYECTBOTO M BuOA PUCK,
KOUTO YnpaBnsBalloTO OPYKECTBO Moema ype3 UHBeCTUpaHe Ha akTmeuTe Ha PoHAa,
MMarku 3a Len NOCTUraHeTo Ha XenaHaTta 4OXOo4HOCT. PuckoBuaT npodpun Ha PoHpa ce
pasnuyaBa OT pPUCKOBUTE (DaKTOPWU, XapaKTEPHM 3a LLEHHUTE KHIKA, KaKTO N OT PUCKOBUTE
drakTopu, CBbpP3aHN ¢ AernHocTTa Ha [JJoroBopHUsS oHA.

MuBecTtnpaHeTto B ganose Ha & ,Exkcnat Mobanum O6nurauun® e cBbp3aHo C NoemMaHe
Ha HUCKO HUBO Ha PUCK.

OnucaHne Ha OCHOBHUTE PUCKOBE, CBbP3aHW C AEeMHOCTTAa U MHBECTULIMOHHMA NopTdenn
Ha 0@ ,Ekcnat mobanHn O6Gnuvraummn® KouTo ce noemart Mpsko WNM _KOCBEHO OT
MHBECTUTOPUTE NOCPEACTBOM NpuaobuBaHe Ha asanose Ha PoHaa

Mo oTHoweHne Ha pgewnHocTtTa cu, O® ,Ekcnat MobanHn O6nurauum® e MU3noXeH Ha
pasnuyHn BMAOBE PUCK, OKa3BalLW Bb3AENCTBME BbpXYy HeroBuTe pesyntatn. OCHOBHUTE
pUCKOBE, KOUTO MHBECTUTOPUTE LLIe HOCAT Npu MHBECTUpaHe B gsnose Ha NP ,Ekcnat
mobanHu Obnuraumn® ca:

MasapeH puck

Bb3moXHOCTTa fa ce peanuaupar 3arybu nopagu HebnaronpuaTHU U3MEHEHUS B LleHUTE
Ha LLEHHM KHWXa, NasapHUTE NIMXBEHN NPOLIEHTU, BarlyTHU KypcoBe u apyri. To3n nasapeH
pUCK 3acsira HeTHaTa CTOMHOCT Ha akTmBuTe Ha PoHOa, KOSTO CbLIO Lie Bapupa B
pe3ynTtaT Ha NPOMEHUTE Ha NasapHUTE LIEHW Ha akUUUTE U APYrUTE LIEHHU KHMXA, B KOUTO
®oHOBLT € nHBecTupan. Han-pasnuyHm ca gakropuTte, KOUTO BIMAAT Ha nasapHaTa LeHa
Ha onpegeneHn akuun (Hanpumep, (MUHAHCOBU OTYETW, pas3KpMBalLM HamarneHue Ha
neyan6aTa Ha OpPY>XeCTBOTO, M34ano akuumte; 3aryba Ha OCHOBEH KITMEHT; cbaebeH nck
Ha rondma CTOMHOCT, MpedsiBEH Cpelwly APYXeCTBOTO; MPOMsSiIHA Ha perynauumte B
onpegeneHa nHaycTpus). He Bcuykn nogobHu chaktopu morat ga 6baat npeaBuaeHu.

EKCTpeMHM nas3apHu agBnxeHus

[MasapHaTa ueHa Ha (OMHAHCOBUTE WUHCTPYMEHTU, B KOUTO € nHBecTupan PoHabT, MOXe
Ja Bapupa nopagun Bb3HWKHaANM MPOMEHW B MKOHOMMYEcKaTa W nasapHaTta cpeja,
napuyHata nonuTMKa Ha UeHTpanHute 6aHku, genoBaTa akTMBHOCT Ha eMUTEeHTUTe,
CeKTopa, B KOMTO Onepvpa eMUTEHTBLT U TbPCEHETO M NpeafiaraHeTo Ha nNasapa Ha LeHHU
KHUXa.

INunxseH puck

JNINXBEHMAT pUCK € Bb3MOXHOCTTa OT HamMarsiBaHe Ha CTOMHOCTTa Ha AafeHa LieHHa KHura
B pe3ynTaT Ha MokayBaHe Ha NWXBEHUTe paBHuLWa. Mo MNpUHUMM, NoKayBaHETo Ha
NUXBEHUTE paBHULLA BNusie HEOGNaronpuAaTHO Ha LIEHUTE Ha aKUMUTE U MHCTPYMEHTUTE C
dmKecmpaHa JOXOAHOCT, KaTo obnuraumumTe ¢ prKcrpaH KynoH.

C1p. 26 07 43



MBINEH AKTYANTU3UPAH MPOCIEKT HA O® ,,Ekcnat Nmo6anHn O6nuraummn

BanyTteH puck

(M3m. ¢ Pew. Ha C[0 Ne 436/18.12.2025 r.) PuckbT OT HamansiBaHe Ha CTOMHOCTTA Ha
WHBECTUUMATA B [afdeHa LUeHHa KHUra unu [Oenos3wTt, LEeHOMMHMPaHUW BbB BanyTa,
pasnunyHa oT eBpo, Nopaan U3MeHeHMEe Ha Kypca Ha 0bMsiHa Mexay Tasu BaryTa U eBpo.

LleHoBu puck

Puck, CBbp3aH C UHBECTUUUM B akKuun unnm Opyrn ganoBu UEeHHU KHUMXKA — PUCKBLT OT
HamansiBaHe Ha CTOMHOCTTa Ha WHBECTMUMATA B [OadeHa LUeHHa KHura npu
He6.l'laI'OI'IpVIFITHVI NnpoMeHn Ha HMBaTa Ha na3apHUTE LieHW.

JNnkBnpeH puck

Puck, cBbp3aH C Bb3MOXXHOCTTa OT 3arybyu unu nponycHaTu Mon3v OT HanoXUTENHW unu
NPUHYAUTENHN NpoAaxOu Ha akTMBM nNpu HebnaronpusiTHW nasapHU YcrnoBus (KaTto
HanprMMep HUCKO TbPCEHe NpuY HanMYMeTo Ha CBpbXnpeaaraHe).

HopmatuBeH puck

lMpocnekTbT € W3roTBEH B CbOTBETCBME C [AEWCTBALLUMTE 3aKOHWM W  perynauuu.
YnpaBnaBaLloTo gpyKecTBo U/nnu ®oHABLT U HErOBUTE MHBECTULMOHHN Lenn U NOANTUKA
mMoraT ga 6baaT 3acerHatv oT 6baelim NPoOMEeHn B 3aKOHUTE U perynauuute. HoBu mnu
MogudmumnpaHm 3akoHu, npasuna v perynaumm B bbnrapus wnn EBponenckust Cbio3
Morat ga He MO3BOMSAT WNU YyBCTBMTEMHO Ja OrpaHuMyaT Bb3MOXHOCTTa PoHABLT Aa
WHBECTMPA B OnpedeneHn WHCTPYMeHTU. Te CbWwo MOXe [a Bbanpenarcreart
CKIOYBaHETO Ha [OroBopuM C onpegeneHn TpeTu cTpaHu. ToBa MOXe [a yBpeau
cnocobHocTTa Ha doHAa Aa M3NbIHSABA CbOTBETHUTE MHBECTULMOHHN LN U NOMUTUKN.
M3nbnHeHMeTo Ha TakMBa HOBM UNU MOAUMULMPAHN 3aKOHK, NpaBuia 1 perynaumm Moxe
Aa gosefe A0 yBENMYEHME Ha BCUYKM UNN HSAKOW pa3xoau Ha doHOa u MOXe Aa Hamnoxwu
npecTpyktypypaHe Ha ®oHga, C UuUen cnasBaHeTO Ha HOoBUTE nMpasBuna. TakoBa
€BEeHTyarHo NpecTpyKTypMpaHe MoXe [a BKIYBa pasxoau 3a npecTtpyktypupaHe. Korato
NpecTpyKTypvpaHe He € Bb3MOXHO, MOXe Aa ce npuberHe KbM npekpaTtasaHe Ha PoHaa.
AktnBnte Ha dPoHOa nognexar Ha NPoOMsAHa B 3aKOHM MNM perynauvm w/unu Takasa
NpoMsiHa MOXe fa ce 0Tpa3su Ha CTOMHOCTTAa UM W/Unu NUKBUAHOCTTA UM.

KpeauTteH puck

OueHknTe Ha penTuHroBum areHumm kato CtaHgapT eHg lybpc, Myyauc n duty ca
MeXAyHapoAHO Mpu3HaT GapomeTbp 3a KPeAUTHUS PUCK Ha LUEeHHU KHwka. Ho mn Tesn
PENTUHIN He ca nepdeKkTHU: Te ca HanpaBeHn Ha 6a3a MMHanM cbbUTUA U He oTpassasaT
BCUYKM BB3MOXHM Obaewm obctoatenctsa. KpeauTeH puck cCbluecTByBa W npu
B3aMMOOTHOLLEHUATA C HacpelyHaTa cTpaHa no 6opcosun 1 N3BbLHOOPCOBK CAENKM, KOraTo
ce nposiBsia B AB€ Pa3HOBWOHOCTU — KOHTPAreHTeH 1 CeTbrMEHT puck. Npu nbpeus nma
BEPOATHOCT OT HEeU3NbMHEHMEe Ha 3agblDKeHWsaTa OT HacpeliHata cTpaHa no
n3BbHOOPCOBM caenkn. To3nm puck € MUHMMKU3MpaH npu paboTtata Ha doHaa npeasua
dakta, 4ye TOM WHBEcCTMpa nNpeguMHO BbB (PUHAHCOBM WHCTPYMEHTWU, TbpryemMmyn Ha
perynvpaHn nasapu. CeTbNMEHT PUCKbT € BEepOATHOCTTa Ha AaTtata Ha CeTbiIMEHT
®oHABLT Aa He NOoMy4vM HacpellHW Napuy4HW cpeactsa UNu OUHAHCOBU MHCTPYMEHTWU OT
KOHTpareHT, crnej Kato € M3NbfHWM 3adbiDKeHusATa cu No AafdeHaTta caernka KbM TOo3u
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KOHTpPareHT.

Puck ot KoHUeHTpauus

PuckbT oT KOHUEHTpauna € Bb3MOXHOCTTAa OT 3ary6a nopagn HernpasuiHa
D,I/IBepCI/I(bVIKaLl,MFl Ha eKCno3nunm KM eMUTEHTU, rpynmn CBbp3aHN EMUTEHTU, EMUTEHTU OT
edVH N Cbll MKOHOMUYECKN OTpachs1 Ui reorpachKa obnacTt, unu Bb3HUKHAN OT edHa n
Cbllia OeNHOCT, KOeTo MOXe Aa NPUYNHN 3HAYUTEITHU 38Fy6VI, KaKTO U PUCKBbT, CBbp3aH C
ronemMmmn Henpekn KpeamTtHmn ekcrnosnunn.

OnepaunoHeH puck

CBbp3aH € C BB3MOXHOCTTA [fJa ce peanuanpar 3arybu nopagu rpeLwkn wunm
HECBHBBbPLUEHCTBA B CuUCTeMaTa Ha oOpraHu3aumsi, HefoCTaTbyHO KBanvdpuuupaH
nepcoHan, HebnaronpuaTHM BbHLIHW CbOUTUS OT HeUHAHCOB XapakTep, B T.4. NpaBeH
puck. YNpaBnsBawoTo APYXEeCTBO onpefens KpaTtkocpovHa M ObArocpoyHa cTpaTerns
npu ynpasneHNeTo Ha onepaumoHHUTE PUCKOBE, KOUTO Bb3HUKBAT NPU YNpaBfieHWETO Ha
AenHoctta n noptdenna Ha PoHaga, onmcanm B 4n. 19 ot lNpaBunarta 3a OueHKa U
ynpasneHune Ha pucka Ha ®PoHga.

CuctemMHum puckoBe

CuctemHnTe puckoBe 3aBUCAT OT obwuTe konebaHus B MKOHOMMKATa U NasapuTe KaTo
uano. PoHOAbT He MOXe [a Bnvsie BbpXy CUCTEMHUTE PUCKOBE, HO M OTYMUTa U ce
cbobpassiBa c TaX. PuckoBe, nopodeHM OT nonuMTMYeckaTa W MKOHOMMYEcKaTa
KOHIOHKTYpa, ca Bb3MOXHATa HeCTabWMMHOCT WM BOEHHW [OEWCTBUS B pernoHa.
BencrtBusaTa 1 aBapunte ca akTopu, YCrOXHSABALLM BCSKa CMCTEMa 3a ynpaBreHne Ha
puckoseTe. [NocnencTeusata ca TPyAHO NpeaBMAMMM, HO OOCTbMBLT A0 UHopMauua u
npunaraHeTo Ha CUCTeMa 3a MPOrHo3upaHe W OencTBUMS B €KCTPEMHW CcuTyauunm ca
Bb3MOXHW HAYMHUN 32 MUHMMU3MPAHE Ha OoTpuLlaTenHus edexT.

Monutuyeckun puck

PassuBawmte ce nasapmn mMoxe ga noanexart Ha Nno-BMCOKM OT HOpMaJiHOTO PUCKOBeE,
CBbpP3aHMN C NOJIMTUHECKM NPOMEHU, ObpXXaBHaA perynauud, couunarnHa HecTabunHOCT U
annnomMmaTtn4eckn pas3BuUTUA (BKJ'I. KOHCbJ'II/IKTI/I), KOUTO MOraTt HeratMBHO ga MNOBJTIUAAT Ha
MKOHOMMKaTa Ha Te3n CTpaHN N CbOTBTEHO Ha CTOMHOCTTa Ha MHBECTMLMNTE B TAX.

PuckoBe npu n3non3BaHeTo Ha AepuBaTnBu

OcBeH ropenocoyeHuTe nasapeH, KpeauTeH U NUKBUOEH PUCK, AEPUBATUBUTE HOCAT U
OONbNHUTENHK, cneundnyHmn 3a Tax puckose. BaxxHo e ga ce otbenexu, Ye NnpomsHaTa B
LeHaTa Ha gepvBaTMBU 3aBUCU OT MHOXECTBO (hbakKTOpW, BKIHOYUTENHO, HO HE camMo OT
NPOMsiHa Ha LeHaTa Ha 6a30BUA aKTUB.

Puck Ha nniocmosusi eghekm
HebnaronpuatHa npomsiHa B ueHaTa Ha 6a3oBMA akTWMB, KypC UMM MHAEKC MOXe Aa
AoBefe fo 3aryba Ha cyma, no-ronsiMa OTKOMKOTO € MHBEeCcTMpaHa B AepuBaTtuBa. Hsakou
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aepunBatmBn Mat noTeHuumasn 3a HeorpaHm4yeHa 3ary6a.

basuceH puck ripu ¢proubpcHU do2o8opu

Bb3HUKBA, KOrato XapakTepuUCTUKUTE Ha (PoYBbPCHUS OOroBOp, C KOUTO ce Xemkupa, ce
pasnuyaBaTt OT Te3Un Ha No3nLMATA, KOATO ce Xxemxmpa. basncHUAT pUCK e HecurypHocTTa
Aanu cnpega Mexay cnoT ueHaTta n (proybpcHaTa LieHa Wwe ce yBenuyn unv Hamanu npes
nepuoga Ha xegkupalwiata caenka.

YnpaBnaBalloTo ApYKEeCTBO creaun 3a e(PeKkTUBHOCTTa Ha XeLXMpaHeTO Ha exedHeBHa
6asa.

Opyrmn puckoBe

NuBecTuuunTe BbB ®OHAA Cca M3NOXEHM Ha PUCK OT 3aTBapsiHe Ha BopcaTta, NoNUTUYECKM
PVCK, BONMATUINHOCT, Nnnca Ha NUKBUAHOCT Ha Gopcarta.

PuckoBe 3a yctonumBocTTa

PuckoseTe 3a ycToMumBoCTTa npeactaBnsBaT CbOWUTMA UMM YCrOBUS OT €KOMOrM4YHO,
coumarnHo Unu ynpasreHCKO eCcTeCTBO, KOMTO, ako HAacCTbMAT, MOXe a MMAaT CbLLECTBEHO
oTpuUaTeNnHO Bb3OeNCTBME BbPXY CTOMHOCTTA Ha MHBeCcTUuunTe. B nanbnHeHme Ha yun. 3
ot Pernament (EC) 2019/2088 papyxectBOoTO € Npuveno M npunara nonuTuka 3a
WHTErpMpaHeTo Ha pUCKOBETE 3a YCTOMYMBOCTTa B MNpoLEecuTe Ha B3eMaHeTO Ha
WHBECTULIMOHHUTE pELUEHMS 3a BCUYKW YyNpaBnsiBaHW OT OPYXECTBOTO Npeanpusatvsa 3a
KONEKTUBHO MHBEcCTMpaHe, B T.4. U 3a PoHaa. [JOKONKOTO pUCKOBETE 3a YCTOMYMBOCTTA
MoraT Aa BMuSAT BbpXy NasapHata CTOMHOCT Ha MHBECTULMUTE, OPYXXECTBOTO M OTyYnTa
npy B3emMaHe Ha WHBECTULMOHHUTE pPELLUEHUS, KaKTO W BCWUYKM OCTaHanu puUCKOBe,
BNUsielLn BbPXY NasapHaTa CTOMHOCT Ha UHBeCTUUUUTE. PUckoBeTe 3a yCTOMYMBOCTTA ca
YyacT OoT obuiata puckoBa maTpuua, KOSTO OPY>KECTBOTO MpaBu 3a BCSKa WHBECTUUMS U
KOSITO BKMOYBa OTHOCUMWUTE PUCKOBE, KOUTO BIUAAT BbPXY CTOMHOCTTA HA UHBECTUUMATA,
B TOBa YUCIIO MOSIMTMYECKN PUCKOBE, KPEOUTHM PUCKOBE, MasapHU PUCKOBE, CEKTOPHMU
puycKoBe, pUCKoBe OT CybeKkTnBeH xapaktep. [pyeCTBOTO He AOKYMEHTMpPA No cneumnaneH
HaYMH OTYMTAHETO Ha pUCKOBETE 3a YCTOMYMBOCTTA B MpOLECUTE Ha B3emMaHe Ha
WHBECTULMOHHN pelieHns. OTYMTaHeTO Ha BIIMSIHMETO PUCKOBETE 3a YCTOM4YMBOCTTA
BbpXY CTOMHOCTTA@ Ha MHBECTULMUTE N MHTErpUpaHeTo Ha Te3n PUCKOBETE B npouecute
Ha B3eMaHe Ha WHBECTUUMOHHUTE pelleHns cTaBa abContoTHO B paMKkuTe Ha
cybekTuBHaTa npodecuoHanHa npeueHka Ha CbOTBETHUSA MOPTEONNO MEHUMXKBLP WK
WHBECTULMOHEH KOHCYNTaHT, OTFOBOPEH 3a MHBECTUUMOHHOTO pelleHne. 3a OTYMTaHeTo
Ha puUCcKoBeTe 3a yCTOMYMBOCTTA B MpOLECUMTe Ha B3eMaHe Ha UHBECTULMOHHWN peLLeHUst
ce non3saTt UH(POPMALMOHHN N3TOYHULM, OO KOUTO OPYKECTBOTO MMa AOCTbMN — KAaKTO OT
o0Ly xapaktep, Taka u cneumanusMpaHu Takuea oT aboHameHTeH Tun, kaTto Bloomberg
Terminal. B cnydam 4e JOpyXecTBOTO wugeHTuduuupa cneunduyeH puck 3a
YCTOMYMBOCTTA, KOMTO € HEeTUMNMYEH 3a CbOTBETHATa WHBECTULMSA W/WNK NO MHEHME Ha
CbOTBETHUSA MOPTAONMO MEHUAXBP WAN MHBECTULMOHEH KOHCYMTaHT, OTrOBOPEH 3a
WHBECTULMOHHOTO pELLUEHME, MMA CbLLUECTBEHO 3HAYeHWe 3a nasapHata CTOMHOCT Ha
AafeHa WHBECTUUMS, Ha TO3N KOHKPETEH PUCK Ce [aBa LONbfIHUTENHa TeXecT npu
B3eMaHe Ha UHBECTULNOHHOTO peLLeHune.

UHdopmaumsa BLB Bpb3Ka ¢ un. 4 ot PernamenT (EC) 2019/2088

Bbnpeku 4Ye npunara nonutukaTa, onucaHa no-rope, [pyXecTBOTO He oTyuTa
HeGnaronpusTHUTE Bb3AENCTBUS HA WHBECTULMOHHUTE pelleHusi BbpXy dakTtopuTe Ha
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YCTOMYMBOCT MO CMUCbNa Ha uneH 4, naparpad 1, 6ykBa 6) ot PernameHt (EC)
2019/2088. MNpuunHnTE 3a TOBa ca CregHuTE:

e Ha TO3M eTan oOT4YMTaHEeTO Ha HebnaronpuaTHUTE Bb3OEUCTBUS  Ha
WHBECTULMOHHUTE pelleHns Bbpxy akTopuTe Ha YCTOMYMBOCT Lie Aosede A0
orpaHuM4aBaHe Ha BB3MOXHOCTTa 3a MNOCTUraHe Ha no-gobpa [OXOAHOCT U
amBepcuduKkaums  3a  KNWEHTUTe Ha [OBepuUTenHoO  ynpaeneHne U 3a
WHBECTUTOPUTE B aKTMBHO ynpasnssaHute KNC.

e [lpyXecTBOTO npenocTaBsi Bb3MOXHOCT Ha CBOMTE KIIMEHTU Ha [O0BEepUTENHO
ynpaBneHne ga nocTaBAT WUHBECTULMOHHW OrpaHUYeHus npu ynpaefieHNeTo Ha
noptennute WM, BKIOYMTENHO TakMBa, CBbP3aHM C NPUOPUTU3MPAHE Ha
puckoBeTe 3a ycTomumBocTTa. BaxHo e ga ce otbenexn obaye, 4e KbM MOMeEHTaA
HUTO €4VH KNUEHT He ce e Bb3MNosi3Basl OT Tas3n Bb3MOXHOCT U He € 3asiBUI TakoBa
»KenaHue.

e OtyuTaHeTo Ha HebnaronpuATHUTE BL3OEWCTBUS HA WMHBECTULMOHHUTE peLleHus
BbpXy (pakTopuTe Ha YCTOMYMBOCT MO cMmucbna Ha 4n. 4 ot PernameHnT (EC)
2019/2088 we p[oesede [0 3HAYMTENHM pasxoouM Ha pecypcu  (YOBELLIKM,
ynpaBreHCcKM 1 puHaHCcoBK) 3a ApyxecTBoTO, 6e3 ToBa Aa AoBefde A0 HAKaKBO
O4YaKBaHO W M3MEPUMO MOBULLEHWE Ha NpuxoauTe B CPEAHOCPOYEH W [A0pU
abnrocpodeH nnaH. [lpuoputeT Ha pbKOBOACTBOTO Ha [pyxecTBOoTO €
ocurypsiBaHe Ha uHaHcoBata My CTabWNHOCT, KanuTanoBa afeKkBaTHOCT W
onepupaHe Ha nevyan6a. B 103 cMucbn oTuMTaHeTo Ha HebnaronpuaTHUTE
Bb3AENCTBUSA HA WHBECTULMOHHUTE PELLEHUS BbPXY (PakTopuTe Ha yCTONYMBOCT
He e CbBMECTMMO C Te3u Lenun Ha To3u eTan.

e Ha TO3M eTan OpyXecTBOTO He € uaeHTUUUMPano 0ce3aemMo TbpCeHe Ha
WNHBECTUTOPU, 3a KOUTO OTYMTAHETO Ha HebBnaronpusaTHUTE Bb3OEWUCTBUSA Ha
WHBECTULMOHHUTE peLLeHUs BbpXy (DaKTopuUTe Ha YCTOMYMBOCT € MPUOPUTET U C
npeauMcTBo npen Aobpata OmBepcuduMKauMs Ha pucka W OoXodHOCTTa oT
NHBECTULMUTE.

B 3aknioueHue, MHBeECTUTOpPUTE creaBa Oa vMmaT npenBua, Ye CTOMHOCTTA Ha
asnoBete Ha ®PoHaa U goxoabT OT TAX MoraT fAa ce NMOHWXaT, nevan6ata He e
rapaHTMpaHa U UHBECTUTOpPUTE NoemaT pUcKa a He Bb3CTaHOBAT MHBECTULUATA CU
B N'bJIeH pa3mep.

11.3. NMpaBuna 3a oueHKa Ha akTUBUTE

MpaBunata 3a oOueHKa Ha nopTdenna 1M 3a onpedensiHe Ha HeTHaTa CTOWMHOCT Ha
akTuente Ha [oroeopeH ooHg ,Ekcnat mobanHn OO6nurauumn® ca npunoXxXumMm KbM
HacTosawwms MNMpocnekT 1 npeacTaBnsiBaT HepasgesnHa 4acT OT Hero.

Il.4. XapakTepuctMka Ha TUMUYHUA MWHBECTUTOP, KbM KOroTo € Haco4eHa
AenHocTtTa Ha A® ,,EkcnaTt Mob6anun O6nuraumn®

NHBECTULUMOHHMAT NpoaykT Ha PoHAa e npegHasHayeH 3a nuua, KoUTo:

e Ca rotoBu Ja noemaTt HUCKbK MHBECTULIMOHEH PUCK, C Lien peanuaupaHe Ha
cTabunHa [OXOoOHOCT;
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e JKenasT pa umat curypHa u 6bp3a nukBMAOHOCT, Ge3 ToBa Aa Hapyllaea
NOCTUrHaTUS 4OX04 OT MHBECTULMSTA;

e Ce cTpemMAT fOa yBenuyat goxoda OT WMHBECTULMOHHUTE CUM cpeacTBa B
KpaTKOCPOYEeH NnaH;

o Vckat ga gmeepcudmumpat pmcka Ha cOGCTBEHMS CY MOPTAENTT;
o Vckat napute nm ga ce ynpasndasat OT NpodeCMoHanHn MEeHUIKbLPU.

Cuutame, 4ye panosete Ha [OP ,Ekcnat Mnobanuu O6nuraummn® ca noaxogswm 3a
ObNrapckn n YyxxgectpaHHu umsmdeckm nuua, GUPMU U MHCTUTYLMK, KOMTO XenasT aa
MHBECTUpAT 4acT OT cpeacTBaTta CUM Ha (puUHAHCOBUTE nasapu, B aAuMBepcuduumpaH
NPOAYKT, CTPYKTYpMpaH NPeaUMHO OT ObJITOBM LIEHHU KHMXKA U UHCTPYMEHTWN Ha NapuyHnNS
nasap, Npyv HACKO HUBO Ha PUCK N Bb3MOXXHOCT 3a NOCTUraHe Ha cTabunHa 4oXo4HOCT.

. AKOHOMUYECKA UH®OPMALUA
lIl.1.0aHb4eH pexum

B HacTosiwma pasnen ce pasrnexaa oowms AaHbyYeH pexum Ha [JoroBopHust hoHA M Ha
WHBECTUTOPUTE OTHOCHO OOXOAUTE UM OT CAenku ¢ asnoBete Ha PoHaoa cbobpasHo
JencTBaWoTo KbM gartata Ha u3rotBsHe Ha [llpocnekta gaHb4yHO 3akoHodaTencteso. B
WHTEPEeC Ha NpuTeXxaTenute Ha OsfI0OBE N Ha BCUYKM MHBECTUTOPU € Oa Ce KOHcynTupart
no Tesnm W ApYyrM AaHbuYHW BBLNPOCUM C OAHBbYHU €eKCNepT, BKAYUTENHO OTHOCHO
OaHbYHMS edDEeKT B 3aBUCMMOCT OT KOHKpeTHaTa Cutyaumsi.

KopnopatusHo gaHb4YHO obnaraHe Ha [loroBopHust doHa

Meyan6aTta Ha [oroBopHusa oHA He ce obnara ¢ KopnopaTMBEH AaHbK.

Ob6naraHe goxoamMTe Ha NpuTexaTenute Ha aanose oT PoHaa

HeTHuat pgoxopn, peanusnpaH oT [JoroBopHus oHO, yBenuyaBa HeTHaTa CTOMHOCT Ha
akTuemuTe Ha PoHOa U CbOTBETHO CTOMHOCTTA Ha HeroBuTe asinoseTe. Tbih kato PoHaa He
pasnpenens Aoxo4 Mexay WHBeCTUTOpuTe, nocnegHute Ouxa mornuv ga peanusaTt
KanuTanoea nevanba kato npogagart nputexaeaHUTe OT TAX Asdnoee obpatHo Ha PoHaa.
Pa3svepbT Ha kanuTanosaTa nedvanba ce onpegens kaTo NOMOXUTENHa pasnuka Mexay
npogakHata LUeHa W ueHaTa Ha npuoobuBaHe Ha pgsnoBeTe. KoraTto gsanoseTe ca
NpuaobuTM Ha pasnMyHM LEeHN U BNocrneacTBME ce NpoaaBarT YacT OT THX, KAaTO HE MOXe
Aa 6bOe AokasaHO KoM OT TAX ce npogaBaT, LeHaTa Ha npuaobvBaHe Ha OSnoBeTe €
cpedHO npeTerfnieHaTa LeHa, ornpedeneHa Bb3 OCHOBA Ha LieHaTa Ha npuaobuBaHe Ha
ObpXaHuTe OsanoBe KbM MOMEHTa Ha npoaaxbara.

Obuwu nonoxeHus

Hoxogute ot coenku ¢ asnose Ha PoHaa (peanuaupaHaTta kanuTanosa nedyan6a) npu
obpaTtHO u3KynyBaHe Ha pganoseTe oT PoHOoa He ce obnarat, koraTo nomnyvaten Ha
Aoxo4a ca MeCTHU hU3MYeCKN nuua unm uandeckn nuua, yCTaHOBEHN 3a JaHbYHU Lenu
B AbpXaBa — YneHka Ha EBponerickma Cbio3 unv B Apyra AbpXKasa, NpuHaanexaiwia KoM
EBponenckoTo MKOHOMUYECKO MPOCTPAHCTBO.
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CbOTBETHO, C TE3n [JoxoouM Ce HamansaBa CYyeToBOAHMSA (UHAHCOB pes3ynTtaTr npwu
onpegensiHe Ha AaHbyHMA PMHAHCOB Pe3ynTaTt Ha pPUaNYECKUTE Nnnua, KOMTO noanexaTt
Ha obnaraHe no pefa Ha 3akoHa 3a kopnopaTUBHOTO NogoxogHo obnaraHe (3KMMO).

CnepBa pga ce vma npegsua, Ye npu 3aryba oT caenku ¢ ganose, nvuarta, KOUTo
noanexat Ha obnaraHe no pega Ha 3KIO, we cneaBa ga yBenuyat CYETOBOAHMSA CU
dunHaHCOB pe3ynTaT C oTpuuaTenHaTa pasnvka mexay npogaxHata v npugobusHaTa
ueHa Ha gsnoseTe. KoraTo gsinoseTe ca npuaoOvTM Ha pasnuMyHKU LEHU U BNOCNeaACcTBME
ce npogaea 4acT OT TsX, KaTo He MoXe Aa Obae Ooka3aHO KOM OT TAX ce Mpoaasar,
ueHata Ha npugobuBaHe Ha OSANOBeETe € cpeaHo npeTerfnieHarta ueHa, onpeneneHa Bb3
OCHOBa Ha UeHaTa Ha npuaobOvMBaHe Ha ObpXaHUTe [OsnoBe KbM MOMEHTa Ha
npogaxobara. Te3n goxoan He ce obnaraTt 1 ¢ AaHbk NPU N3TOYHUKA.

U3KnroYeHue 3a HIKou Kameeopuu nuua

[oxoante oT caenkn ¢ ganoee Ha PoHaa (peanmsmpaHaTta kanuTtanosa nedanta), kKakTo u
13000 ¢ bMHAHCOBM aKTUBM, MOSTy4eHN OT PM3NYECKU Nnua OT TPETU AbpXKaBW, U3BbH
ropenocoyeHnTe, ce obnarart ¢ okoH4YaTeneH AaHbk B pasmep Ha 10% Bbpxy obnaraemuns
goxoqn.

O6naraeMmusiT goxon e cymaTa OT peanuanpaHuTe npes3 rogMHaTta nevanbu, onpegenexu
3a BCSIKa KOHKpEeTHa cAenka, HamaneHa CbC cymaTta OT peanuavpaHuTe npes rogvHaTa
3arybun, onpedeneHn 3a BcsKa KOHKpeTHa caenka. PeanuampaHata nedan6Ga/saryba 3a
BCSIKa CAenka ce onpedens, kato npofaXHaTa LeHa ce Hamansea C LeHata Ha
npuagobueaHe Ha panosete. Korato ganoBeTe ca NpuMaobMTU Ha pPasnNUYHM LEHU U
BMOCNeACTBME Ce NpojaBa YacT OT THAX, KaTo He MoXe Aa 6bae AoKa3aHO KoW OT TAX ce
npogaeaT, UeHaTa Ha npuvoobuBaHe Ha [OANOBETE € CpedHo npeTerneHata  LeHa,
onpegeneHa Bb3 OCHOBa Ha LeHaTa Ha npuaobuBaHe Ha AbpXaHUTE OAN0BE KbM
MOMEHTa Ha npoaaxbaTa.

YnpaBnsBsawoTo JpyXecTBo € ONTbXHO Aa NPeaoCcTaBsa Ha U3MbAHUTENHUSA OUMPEKTOp Ha
HauuoHanHata areHumsa 3a npuxogmte nHdopmaumaTa no un. 143, 6. K7, an. 1, 7. 1-4 ot
[daHbyHO-OCUTYpUTENHNS  MpouecyaneH KOOEKC, BKIYUTENHO 3a pa3mepa Ha
n3nnaTeHuTe goxoau oT cnectsiBaHusa — go 30 anpun Ha rogvHara, cnefpauia rogvHaTa
Ha m3nnawjaHeTo Ha goxoaa. MHdopmaumnaTa obxealla BCUYKM AOXOAN OT ClecTsiBaHus,
n3nnaTteHn npes3 CboTBETHATA KanengapHa rogmHa.

lll.2. Takcn (komucuoHU) nNpu NOKynka U npopaxba Ha aanose Ha AP ,Excnar
MMoGanHmn O6nurauumn“ — pasxoau 3a cMeTka Ha UHBeCTUTOpuUTe

TakcuTe npu nokynka M npogaxba ca npegHasHavyeHW Aa MNOKPUSAT pasxoauTe npu
npopaxba/vsgaBaHe n obpaTtHO M3KynyBaHe Ha ASNOBE, U Ce BKMNOYBAT B €MUCMOHHATA
CTOMHOCT U LeHaTa Ha obpaTHO M3KynyBaHe, KOSATO ce 3annawa oT MHBeCTUTopa.

B 3aBucMMOCT OT MHBeCTUpaHaTa cyma, uHBectutopute BbB PoHaa cnegsa ga 3annatart
crnegHaTta Takca npuv MOKyrnka Ha ASnoBe, KOATO Ce HavucnsaBa BbpXy HETHATa CTOMHOCT
Ha akTmBuTe Ha PoHAa Ha 1 AN, OCBEH ako He e JOroBOPEHO Apyro B goroeop ¢ Y/:

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

WHeecmupaHa cyma Takca rpu rnokyrnka

[o 255,645.94 eBpo 1.00% (egHo Ha cT0)
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Hapg 255,645.94 eBpo BKI1. 0.50% (neT Ha xungaga)

.VHBecTnpaHa cyma“ o3Ha4yaBa obLiaTta cyma, BHECEHA OT €4MH UHBECTUTOP MO BCUYKM
nogageHn OT Hero NOpbYKKM 3a NOKyNKa Ha asanose Ha PoHAa, KaTo NO-HUCKMAT pa3mep Ha
pasxoauTe ce npwunara CYMTaHo OT M BKIMOYUTENHO 3a NopbykaTta, C KOATO ce NnpeMunHaBat
CbOTBETHUTE MparoBe 3a AeHA Ha nopbykaTa. B MHBecTMpaHaTa cyma He ce BKoyBaT
BHECEHM OT WHBECTUTOpPA CyMW 3a MOKyMka Ha OANoBe, KOUTO Cred ToBa Ca U3KYNeHu
obpaTtHo ot doHAaa.

3a ,eavH MHBECTUTOP" ce cuMTaT BCUMYKM MEHCMOHHM POHAOBE, YNpaBnsiBaHN OT €4HO U
CbLLIO NEHCUOHHOOCUTYPUTESTHO APYKECTBO, KAaKTO U BCUYKN KONEKTUBHU MHBECTULMOHHM
CXEMW U MHBECTMLMOHHM ApPY)KECTBA OT 3aTBOPEH TuM, YnNpaBnsiBaHW OT €4HO U CbLUo
ynpaBnsiBaLlo ApYXeCTBo.

B 3aBMCMMOCT OT cpoKka Ha MHBEeCTUUMATA, Bloxutenute BbB PoHaa crneasa ga 3annartar
crnegHaTta Takca 3a npopaxba/obpaTHO M3KynyBaHe Ha AAnOBe, KOATO Ce HayucnsiBa
BbpXYy HETHaTa CTOMHOCT Ha akTusmutTe Ha doHAa, Ha 1 Oan, OCBeH ako He e JOroBOPEHO
apyro B gorosop ¢ Y[:

Cpok Ha uHeecmuyusima Takca ripu npodaxba
[o 24 m. BKn. 1.00% (egHo Ha cTO)
Hapg 24 wm. 0.00% (Hyna Ha cT0)

MHBecTuTOpUTE 3annawaT no cebeCcTONMHOCT BCUYKM pa3x0oan 3a CETbIIMEHT U TpaHcdep
Ha ganose Ha ®oHAa 3a BCUMYKM onepauum Ha MbpPBUYEH Nasap, BKIAOYMTENHO TakCU KbM
aenosuTtapu, 6aHKoBM pa3xoamn, KOMUCUOHW, AaHbUKU 1 Ap.

111.3. Pa3xoaun nnu Takcu 3a cmeTka Ha PoHAa

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

Tes3n pasxogun ce npucnagat oT aktmeute Ha OO ,Ekcnat mobanHm Obnuraumn® n Taka
KOCBEHO Ce mnoemMaT OT BCUMYKM npuTexartenu Ha gsnose. [MbfnHO onucaHMe Ha Tesu
pasxogu nHeectutopuTte we HamepaT B yn. 38, un. 39, un. 41 v un. 43 ot lNpaBunara Ha
doHpa.

B pgonHaTa Tabnuua ca NOCOYEHN MaKCMMarHuUTe roAvLIHK OnepaTuBHU pa3xoan Ha O
.Ekcnart MnobanHn Obnuraunn®, kKato NPOLEHT OT rogulHaTa cpegHa HeTHa CTOMHOCT Ha
HEeroBMTe akTMBM, Taka KakKTO Te3uM pasxoauM ca nnaHupaHM OT  YNpaBnsiBawoTo
OpYyXecTBO:

loanwHmn onepaTMBHM pa3xoaun Ha PoHpa kaTto % ot roguwHaTa cpegHa HCA

Bua pasxog % ot rogunwiHata cpegHa HCA Ha cdoHaa
Bbs3Harpaxgenne 3a  YnpasnasawoTo | 0.90% (a)

OPYXeCTBO

Jpyrv onepaTvBHY pas3xoau 0.10% (6)

O6wo onepaTuBHM pas3xoam 1.00%
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MnaBawo Bb3HarpaxaeHue 3a | 10.00 % (a)
YnpaBnsiBaLoTo APY>KECTBO

(@) CvrnacHo [MpaBunata Ha [O® ,Ekcnat mobanun O6Gnuraumn®, YnpaeBnssawoTo
OPYXECTBO MOXe [a Ce OTKae OT 4YacT OT Bb3HarpaxgeHumeTo. 1o npyHumn, nnaeawoTo
Bb3HarpaxgeHne e B pasmep Ha 10% oOT nocturaHata OOXOOHOCT, WU3YMCNSIBAHO Mpu
ycnoBusTa 1 no pega B T. 111.3 no-rope;

(6) B ,Opyrn onepaTvBHN pa3xoan” Ce BKMOYEHW OCHOBHWM NPOrHO3MpyeMu onepaTuBHU
pa3xoan KaTo: Bb3HarpaxgeHue Ha [enosutapd, Bb3HarpaxieHusa W Takcu Ha
WHBECTULUMOHHUTE nocpedHuun, BaHkn, bopcata u LleHTpanHua genosutap, v apyru
nogobHn, CBbp3aHM C WHBECTMpaHe Ha akTuBuTe Ha [loroBopeH  poHA;
Bb3HarpaXxaeHneTo Ha OAUTOpUTE 3a 3aBepka Ha roguWwHUA (UHAHCOB OTYET Ha
[oroBopeH poHa, pa3xoauTe 3a peknama u MapkeTvHr Ha doHaa, 3a KOHTaKTU C
WHBECTUTOPUTE, TakCU 3a NMLEH3MPaHe U TeKyLuMTe TakCU 3a Hag30p, YNeHCTBO U Apyru
nopo6bHn Ha KomucuaTa, bopcata u LieHTpanHua genosutap v opyru AbpXKaBHM OpraHun u
WHCTUTYLUUK, CBBP3aHN C AenHoCcTTa Ha doHaa;apyrm pasxoau, nocovyeHu B [NpasunaTa Ha
doHaa 3a Heroesa cmeTKa, CbAebHN 1 Apyrn pasxoau, CBbpP3aHN CbC 3allmTa UHTepecuTe
Ha npuTexaTenuTte Ha asnose B [JoroBopeH GooHA, KakTo U ApYrv U3BBHPEOHU pasxoawm,
CBbp3aHu ¢ AernHocTTa Ha PoHaa.

lll.4. JaHHn 3a pas3xogute M 3a pesyntatmte Ha [OP ,Ekcnar mobanHwu
O6nurauumn“ 3a npeauLLIHN roAVUHU

®oHabT e yyupeneH npes 2009 r. 3aBepeHnTe OT perncTpmpaH oguTop oTd4eTn nNo 3akoHa
3a CYETOBOACTBOTO 3a MpeauLlHV roavHW ca NyObrnunKyBaHW Ha MHTEPHET CTpaHuuaTa Ha
ynpaBngaBawoTo gpyxectBo — www.expat.bg. loguwHute dUHaAHCOBM OT4eTM ca
OOCTBLMNHU 32 UHBECTUTOPUTE M Ha agpeca Ha ynpaBnsBaloTo ApyxecTBo — rp. Codusa
1000, yn. ,I". C. PakoBckn® Ne 96A, Bcekn paboteH aeH mexay 9:00 n 18:00 u.

.5. OanHu 3a [MonuTtukata 3a Bb3HarpaxgeHuata Ha Y[ ,,Ekcnatr Acet
MennpgxmbHTY EALL

Monutkata 3a onpegensdHe W wu3nnawaHe Ha Bb3HarpaxaeHuata B ,Ekcnat Acet
MeHunopkmbHT EAl He pedpepyvpa NO HUKAKbB HaYMH KbM  ynpaBnsBaHUTe OT
OPYXXECTBOTO KOSMEKTUBHN WHBECTULUMOHHM CXemMu WU BOpcoBO TbpryBaHu ¢poHaoBeE.
@DOHABT HEe ObIMKN HUKAKBM TakKCU U HAMA OOMbIIHUTEMHU Pas3XOoau KbM APYKECTBOTO,
HEroBmMsA NepcoHarn Unu pbLKOBOAEH CbCTaB, Npou3Tuyawm oT Tasu lMonutuka. CbrinacHo
Monutukata 3a onpegensdHe W usnnawaHe Ha Bb3HarpaxaeHudata B ,Ekcnat Acet
MeHnmpkmbHT EALl Bb3HarpaxgeHusatTa B APYKECTBOTO MoraT Aa 6baar NOCTOsIHHM Y
NPOMeHNMBWU. [MOCTOAHHUTE N NPOMEHNNBUTE Bb3HarpaxngeHusi Ha pasfiMdyHUTE KaTeropmm
CNy>XUTenun ce onpenensaT, KakTo cnegga: 3a yneHoBeTe Ha CbBeTa Ha gupekTopuTte — C
pelleHne Ha egHONUYHNS COBCTBEHUK HA KanuTana; 3a BCUYKN OCTaHanm Cryxmtenu — ot
N3nbnHuTenHuns gnpektop. MNonutukaTa 3a Bb3HarpaxgeHudra e nybnvkyBaHa Ha canTta
Ha ,Ekcnat AceT MeHnopxmbHTY EAl www.expat.bg, kaTo konue oT Hed ce npegocTaBs Ha
XapTueH HocuTen 6e3nnaTHO Npu NOMCKBaHe.
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IV. TbPTOBCKA MUHOPOPMALIUA
IV.1. YcnoBusa n pepn 3a usgaBaHe u npogaxba Ha ganose

OcBeH Npy BpeMEHHO crnvMpaHe Ha obpaTHOTO M3KyrnyBaHe, YNpaBnsBallOTO OPYXKEeCTBO
M34ncrisiBa HeTHaA CTOMHOCT Ha aKTUBUTE M €MUCUMOHHA LieHa, MO KOSATO WMHBECTUTOpUTE
MoraT Aa 3akynart ganose Ha ®oHaa, ABa NbTU CEAMUYHO Ha paBHU MHTepBanu. LieHaTa
ce onpegenst Ha 6asata Ha HeTHaTa cToMHOCT Ha aktueute (HCA) Ha egouH gan,
n3ymcrneHa cbrnacHo MeToaa, onvcaH no-gony B [pocnekTa.

Hanose Ha ®oHaa morat fa 6baaTt 3akyneHn oT MHBeCTUTOpUTE B ocbumca Ha Y[ ,Ekcnat
AceT MeHnpgxmbHT EALL Ha agpec rp. Codms, yn. ,[.C.Pakosckn® Ne 96 A, ot 09:00 yaca
no 17:30 yaca, ten.: +359 2 9 801 881, dpakc: +359 2 9 807 472, nuue 3a KOHTaKTU:
BecenuH JumntpoB

(M3m. ¢ Pew. Ha C[] Ne 436/18.12.2025 r.) MMHuManHaTa CTOMHOCT Ha caenkaTta no egHa
nopbyka 3a MOKyrnka Ha adnose (T.e. U MUHUManHaTa Ccyma, BHacsiHa OT 3asaBuTens no
e[iHa nopbyKa 3a nokynka Ha aanose) e 51.13 eBpo. NHBeCTUTOPUTE, KOUTO Xenadat fa
npugodusT ganoee, He MoraTt fa nogaeaTt Nopbyka 3a MOoKyrnka Ha CTOMHOCT Mo-Marika oT
51.13 eBpo.

3akynyBaHeTo Ha ganoee oT PoHOa ce OCbLUECTBABA MO CNeHUS HauMH:

o [lodasaHe Ha ropbYKa 3a roKyrnka Ha 0s7108e
MHBecTuTOpMTE nNOJaBaT nopbvyka 3a MOKyNKa Ha AdnoBe, CbAbpxalla
pPekBM3NTUTE cbrnacHo Hapepnbarta 3a wu3NcKBaHMSATA KbM  [AEWHOCTTa Ha
WHBECTULMOHHMTE OPY)XECTBa U OOroBOopHUTE hoHOoBe (oOpasel Ha nopbuykaTta
MOXe Oda ce nonydnm B odmca Ha YnpaensBawloTO APYXECTBO), JIMYHO, 4pes3
MbMHOMOLUHUK MW NULIEH3MPaH WHBECTULIMOHEH nocpeaHuk/6aHka. MNopbyku 3a
MOKyMnKa Ha OanoBe ce npuemaTt Bceku paboteH geH mexgy 9:00 n 16:00 vaca B
odmca Ha YnpaBnsBallOTO APYXKECTBO, KaTO Ce M3MbMHABAT MO LeHa Ha gan,
onpegerneHa 3a AeHsa Ha nogaBaHe Ha nopbykaTta. MNMopbykM 3a NOKyMka Ha ganose
ce npuemat ot 16:00 go 17:30 4. KaTO ce M3NbNHABAT NO LeHaTa, Mo KOATO ce
N3NbIHABAT NopbYkMTE, NpueTn 0o 16:00 4. Ha cneaBawms paboTeH AeH.
B cnyyan 4e nogaeaT nopbyka yYpe3 NbSIHOMOLLHMK, MNOCNegHUAT € Heobxoaumo
0a npeacTtasv U U3pMYHO HOTapuarHO 3aBEPEHO Mb/IHOMOLLHO, AaBallo Npaso 3a
M3BbPLUBAHE Ha YMNPaBUTESIHU N Pa3NOPEeAUTENHU OEWCTBUS C LIEHHU KHMXKA WU
Jeknapauusi, Ye He W3BbplBaA MO 3aHATUE CAENKM C LUEHHU KHWKa. Tesu
M3NCKBaHNA HE ce npunaraTt, Korato 3asiBkata ce nogaBa 4pe3 WUHBECTULMOHEH
NOCPEAHNK.

e BHacsHe Ha napu4yHume cpedcmea 3a 3anucaHume 0s5108e
MapuyHuTe cpeaoctBa 3a  3anucaHuTe OsnoBe crnegea pna  Obpat
BHeceHn/npeseaeHn No cneumanHa cmeTka npu [lenosutaps, BogeHa Ha MMETO Ha
doHpa unu ga ce BHecaT Ha ruweTaTa Ha YnpaBnsaBawoTo ApY>KECTBO.

e  U3nbriHeHUe Ha rnopb4YKkama
Mopbuknte 3a nokynka Ha ganoBe Ha PoHOa ce M3NbMHABAT Ha crnefBawus
paboTeH OeH, HO He MO-KbCHO OT 7 gHM OT gaTaTa Ha nogaBaHe Ha nopbykaTa.
lMopbukaTa 3a NOKyMNKa ce M3NbNHABA NO LeHa Ha Oan, onpederneHa 3a OeHs,
cnefBaw, gatata Ha nogaBaHe Ha nopbuykata. [lopbykaTa ce u3nbhHABa 4O
pasmepa Ha BHeceHaTa OT WHBECTMTOpa Cyma, pasfdernieHa Ha onpegeneHaTa
€MUCMOHHA CTOMHOCT Ha eauH Adn, kato OposT Ha 3akyneHute AsanoBe ce
3aKpbIsBa KbM MO-MarnkoTo LSO YACIO, a CpeLly ocTaTbka OT BHeceHaTa cyma
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ce m3gaBa 4YacTuyeH Osan, no pega, npeaswaeH B npasunata Ha LleHTpaneH
aenosutap” A.
MwuHumanHaTta obwa CTOMHOCT Ha cAaenkarta no edHa nopbyka, yCTaHOBEHa Mno-
rope B T. IV.1 n He orpaHMyaBa Bb3MOXHOCTTa, NpeasBuaeHa B [lpaBunarta Ha
doHpa n B HacToswuma MNMpocnekT, Aa ce usgaBaTt YacTUYHM OAN0Be, KoraTto cpeLuy
BHeceHaTa cyma He MoOxe Aa 6bae usgageHo uano uvucno ganose. lo-gony
npeacTaBsamMe NpUMepuU, KOUTO U3ACHABAT TOBA TBbPAEHME.
(U3m. c Pew. Ha C[0 Ne 436/18.12.2025 r.) a npuemem, 4e B MbpBUS AEH, B KOUTO
ctaptupa npogaxbarta Ha ganose oT PoHOa, OAnoseTe We ce npegnaraTt no
onpegeneHata B [lpaBunarta HomMMHanHa CToMHOCT OT 511.29 eBpo Ha gan -
nopagu nunca Ha MMyLLEeCTBO, a OT TaM W Ha onpegensema HeTHa CTOMHOCT Ha
akTuBuTe Ha PoHAaa.
Ot cnepgpalums paboTteH geH obave, eMUCUOHHATA CTOMHOCT UMK LieHaTa Ha eauH
ASn e ce NpOMEHs1 BCEKM AeH UM we ce dopmupa Ha 6a3a HETHA CTOMHOCT Ha
aKTUBUTE Ha eauH AN, YBenMYeHa ¢ pa3xoguTe no eMuTUpaHeTo Ha eauH aan (3a
noseye nHdopmaunsa Bx. 1V.3 no-gony), T.e. we ce OBWKK B NMOCOKA Harope wunu
Hagony cnpsiMO HavyarHaTa HOMWHanHa CTOMHOCT. EMMcMoHHaTa CTOMHOCT (KakTo
M LeHaTa Ha obpaTHO W3KynyBaHe) ce 3akpbrnaBaT A0 4-TO 4uCno crepg
AEeCEeTUYHUSA 3HaK.
(U3m. ¢ Pew. Ha C[0 Ne 436/18.12.2025 r.) Nopagn nanckBaHeToO 3a MUHUMAIHa
CTOMHOCT Ha nopbykaTa (MMHMManHa BHacAHa cyma no efHa nopbyka) obave, He
moraT ga 6baaT nogaBaHM NOPbYKM 3a MOKynka Ha asnoBe Ha PoHaa ¢ obwa
CTOMHOCT Ha nopbuykaTa (M obwa cyma, BHacsaHa OT 3asBUTENs Mo nopbuykara) B
pasmep noa 51.13 espo.

e [lomebpx0eHuUe Ha nopbyKa
YnpaBnsiBalloTO OPY)KEeCTBO NpeaocTaBs MNOTBbPXAEHWE 3a U3NbIHEHMETO Ha
nopbYKkaTa nNpu NbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha paboTHMSA AeH,
cnefpaly U3NbIIHEHNETO Ha NopbYkaTa.

o OmmeensHe Ha riopbYKa
MHBecTUTOpBbT MOXe ga oTTternv (OTMEeHW) nogageHaTta nopbyka 3a MOKynka Ha
aanose oT PoHga Han-kbcHOo o 15:00 4. B AeHA Ha NogaBaHETOo 1.

IV.2. YcnoBusa n pep 3a oO6paTHO M3KynyBaHe Ha OAaroBe U ob6CToATEeNCcTBa, Npu
KOUTO OOpPaTHOTO U3KynyBaHe MOXe Aa 6bae BPeMEHHO CNpPSHO

YcnoBus 1 pen 3a obpaTtHO U3KynysaHe Ha asfioBe

Y[ ,Excnat AceT MeHngpxmbHT ALl nskynysa obpatHo ganosete Ha [JoroBopHUs hoH 3a
cmeTka Ha doHpa. NHBecTuTOpuTE MoraT Aa nodagdaTt Mopbyku 3a 06paTHO U3KynyBaHe
Ha asanose B oduca Ha Y[ ,Ekcnat Acet MeHnmpxkmbHT EAL Ha agpec rp. Codomsa, yn.
. .C.PakoBckn® Ne 96 A, ot 09:00 waca oo 17:30 vaca, Tten.: +359 2 9 801 881, dhakc:
+359 2 9 807 472, nnue 3a koHTakTU: Becenun JumntpoBs

(MN3m. ¢ Pew. Ha CO Ne 436/18.12.2025 r.) MnuHumanHata CTOMHOCT Ha caenkarta no
obpaTHO u3KynyBaHe Ha A4ArnoBe NO efHa nodageHa nopbyka € 51.13 esBpo. Ako
CTOMHOCTTa Ha npuTexaBaHUTe OT MHBeCTUTOpa Asnose e rno-manka ot 51.13 eBpo, Toun
MOXe Aa rv npopjage obpaTHO C egHa nopbyka. AKO crnea M3nbfHeHMe Ha nopbuka 3a
00paTHO M3KynyBaHe, OCTaTbKbT OANOBE HAa MHBECTUTOpa 6u Gun Ha CTOMHOCT No-marnka
oT 51.13 eBpo, nopbykaTa 3a 06paTHO U3KynyBaHe crefsa ga 6bae nogageHa 3a BCUYKK
npuTexaBaHu OT UHBECTUTOPA ASANOBe.
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06paTHOTO M3KynyBaHe Ha gdnoBe OT doHpaa ce ocblUecTBsiBa NO CNeAHNSA HAYUH:

lNodasaHe Ha rnopbyKka 3a obpamHo U3KyryeaHe Ha dsrioee

MHBecTntopnTe Nnogaeat nopbyka 3a 00paTHO M3KyryBaHe Ha OANOBE NNMYHO, Ypes
MbIHOMOLLUHUK WUIM NULEH3NPaH MHBECTUMLMOHEH nocpeaHuk/6aHka. Obpasel Ha
nopbyka MOXe Aa ce nomnyuum B ropernocoyeHus ocduc. lMopbyukm 3a obpaTHO
N3KynyBaHe Ha OsroBe ce npuemart Bcekun paboteH geH mexay 9:00 n 16:00 vaca
B odmca Ha YnpasnasalloTo ApyxecTBo. [lopbukyu 3a obpaTHO M3KynyBaHe Ha
asnose ce npuemart ot 16:00 go 17:30 4. kKaTo ce u3nbHABAT MO LeHaTa, Mo KOATO
Cce n3nbiHaBaT nopbykute, Nnpnetn ao 16:00 u. Ha cnegBawmnsa paboTeH geH.

B cnyuan, 4ye nogaeaT nopbyka 4pe3 MbSIHOMOLLHMK, MOCNegHMAT € Heobxoammo
Aa nNpeacTaBu N U3PUYHO HOTapuanHo 3aBepeHO MbIIHOMOLLHO, AaBallo NpaBo 3a
M3BbPLUBAHE Ha YyNpaBUTENHU W pasnopeauTenHu AEWUCTBUSA C LEHHU KHWXKa WU
Aeknapauusi, Ye He Wu3BbpLBa MO 3aHATUE COENKU C LEHHW KHuXa. Tesn
M3NCKBAHNA He ce npwuraraT, koraTo 3asiBkata ce fnojaBa ype3 UHBECTULMOHEH
nocpeaHuK.

U3nbnHeHue Ha nopbykama

Mopbuknte 3a obpaTHO M3KynyBaHe Ha Asdnoee Ha dPoHOa ce M3MbIHABAT Ha
cneaBalius AeH, HO He No-kbcHO oT 10 AHM OT gaTaTa Ha noJaBaHe Ha nopbykara.
MopbykaTa 3a 0OpaTHO U3KynyBaHe ce M3MNbIHABA MO LieHa Ha gsan, onpeaeneHa
3a OeHs1, cnefBall, gataTta Ha nogaBaHe Ha nopbukara.

UsnnawaHe Ha Ob/mkuMama cyma

MopbykuTe 3a 06paTHO U3KYNEHUTE AANOBE Ce U3NbIHABAT Ha cneaBawuvsa AeH,
HO He no-kbcHO oT 10 gHWM OT gaTaTa Ha nogaBaHeTo uM. [bmkumaTa cyma ce
n3nnawia no ykasaHa 6aHkoBa cMmeTka unm B 6pon B odmca Ha YnpasnsiBawoTo
APYXEeCTBO.

lNomebpxdeHue Ha nopbyka

YnpaensiBalwoTo APYKECTBO NpefocTaBsl NMOTBbPXKAEHME 3a U3MbIIHEHMETO Ha
nopbykaTa Npy NbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasd Ha paboTHMS OeH,
cnenBall U3NbIHEHNETO Ha NopbYKaTa.

OmmeensHe Ha nopbYKa

MHBecTuTOpbT MOXe Ada oTTernu (OTMEHW) nopjageHaTa nopbyka 3a obpaTHo
n3KynyBaHe Ha ganose oT ®oHAa Har-KbcHO o 15:00 4. B AeHs Ha nofasaHeTo n.

Ob6cTogaTencTea, Npy KOUTO 06PaTHOTO U3KYNyBaHe MOXe Aa ObAe BPEMEHHO CrpPsAHO

Mo peweHne Ha YnpasnsaBawoTo ApyXkecTBo POHALT MOXe BpPEeMEHHO Aa crpe
o06paTHOTO W3KynyBaHe Ha CBOUTE [OANOBE CaMO B W3KMKYUTENHM Criydau, ako
obcTosiTencTBaTa ro Hamarat U CMMpaHeToO € OMnpaBAaHO C Orfesd Ha MHTepecuTe Ha
npuTexaTtenuTe Ha AsnoBe, BKIHYUTENHO B CNegHUTE cnyyau:

Korato Ha perynupaH nasap, Ha KOWTO nose4ve OT 20 Ha CTO OT aKTUBWUTE Ha
[oroBopeH oHA ce KoTMpaT unM TbpryBaT, CKIOYBAHETO Ha CAEnku e
npekpaTeHo, CpPsiHO UM € NOANOXEHO Ha OrpaHNYEHNs — 3a CpOKa Ha CNUpPaHEToO,
UM OrpaHnyaBaHeTo;

KoraTto He moraT ga 6baaT OueHeHW NPaBUTHO akTMBUTE unu nacusute Ha PoHaa
UM YnpaenaBalloTO OPYXEeCTBO He MOXe [a ce pasnopexia C akTMBuTe Ha
doHpa, 6e3 ga yBpean MHTepecuTe Ha npuTexaTenute Ha OAnoBe — 3a CpokK
[0KaTo Tpae HEBBH3MOXHOCTTA;

Korato ce B3eMe pelleHue 3a fnpekpatsaBaHe unm npeobpasyBaHe ype3 CnuBaHe
UNn BNMBaHe Ha KONEKTMBHATa MHBECTULMOHHA CXema Mnpu ycrnosusaTa U no peaa
Ha rnaea vYetnpuHageceta ot 3OAKNCOMKW;
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e B CnyYyall Ha pasBarnsiHe Ha goroBopa c [eno3utapsi nopagyM BMHOBHO HEroBO
noeedeHne, oOTHEMaHe Ha NuUEeH3a 3a AeNHOCT Ha [lenosuTaps unv HanaraHe Ha
APYrn OrpaHMYeHnst Ha AENHOCTTa My, KOMTO NPaBAT HEBb3MOXXHO M3MbIHEHMETO
Ha 3agblihKeHuaTa My Mo JOroBopa 3a Aeno3vUTapHW YCryrn unu moraT ga yBpegaT
WHTEepecuTe Ha nputexaTtenute Ha pagsnoBe Ha PoHoa — 3a MUHUMMaNHUS
HeobXxo4nM CpOK, HO HE NoBeYe OT 2 MeceLa;

YnpaBnsaBawoTo APYXeCcTBO He3abaBHO cnuvpa npogaxbaTta Ha OsanoBe, B Cryvyam ye
BPEMEHHO € MpeyCcTaHOBEHO 06paTHOTO M3KynyBaHe Ha gsanoBe Ha [JoroBopeH cdoHa. B
Te3n criyyau npekpaTtsBaHeTO Ha nyGrvMyHOTO npeanaraHe € 3a cpoka Ha BPEMEHHOTO
cnupaHe Ha 06paTHOTO M3KynyBaHe, CbOTBETHO 3a Nepuoaa, C KOWTO e yAbIMKEH CpoKa Ha
BPEMEHHOTO CnnpaHe Ha 0b6paTHOTO N3KyNyBaHe Ha AANOBE.

YnpaBnsBawoToO OPYXECTBO YyBeaoMsiBa A0 kpad Ha paboTHus geH Komucusata u
CbOTBETHUTE KOMMNETEHTHU OpraHuM Ha BCUYKM ObpPXKaBW YNEHKM, B KOMTO ce npegnarat
aanosete Ha doHaa (ako Mma Takuea, pas3nuMyHu oT Bbnrapusi) n [denosutapsa 3a
crnmpaHeTo Ha obpaTHOTO U3KyNyBaHe, CbOTBETHO 3a yAbIKaBaHe CPOKa Ha CnupaHe Ha
obpaTHOTO M3KynyBaHe. YMNpaBnsBallOTO APYXXECTBO yBeAoMsiBa nNpuTexaTenuTe Ha
ASiINOBe 3a CnMpaHeTo Ha 06paTHOTO M3KynyBaHe, CbOTBETHO 3a yAbIKaBaHETO Ha Cpoka
Ha cnupaHe Ha obpaTHOTO U3KynyBaHe, He3abaBHO crea B3EMaHETO Ha pelleHne 3a ToBa
ypes3 nybnukaums Ha MHTEPHET CTpaHuuaTa Ha YNpaBnsaBaLloTo ApYKeCTBO. B cnyyan ye
Ce Hanara ygb/kaBaHe Ha CpoKa Ha BPEMEHHOTO CnupaHe Ha 06paHOTO M3KyrnyBaHe Ha
aanose, YnpasnssawoTo ApyxecTBo yBegomsasa Komucuara v [lenosutaps He no-KbCHO
OT 7 OHW Npean U3TUYaAHETO Ha MbpPBOHAYaNHO onpefeneHust CPok. AKO CPOKbT Ha
CrnMpaHeTo € Mo-KpaTbK OT ceaeM [HW, BKIHYMTENHO B CrnydauTte, KoraTto obpaTHOTO
n3KyrnyBaHe e GUNo CrnpsHO Mopagu TEeXHUYECKM NPUYMHK, YNpaBnsBaloTO APYKECTBO
M3BbpLUBa yBEAOMSEHUSATA MO NPEeAXOOHOTO Uu3peyeHwe OO0 Kpas Ha paboTHWUS OeH,
npeaxoxaally gatara, Ha KosiTo e Tpsibsano aa 6bae nogHoBeHO 06paTHOTO M3KynyBaHe.
MopbuyknTE, NOAaAEHN crnen nocrneaHoTo obsasaBaHe Ha LeHaTa Ha obpaTHO M3KynyBaHe
npean HadanHaTa fata Ha Cpoka Ha BPEMEHHOTO CnupaHe, He ce W3NblHsBaT.
YnpaBnsiBaloTo APY)XECTBO Bb3CTaHOBSIBA CYMUTE Ha MHBECTUTOPUTE, NoAann NOpPbYKU
3a nokynka Ha ganose, no 6aHkoBaTa UM CMeTKa OO0 Kpasd Ha paboTHMSA OeH, crieaBaly,
OEHS!, B KOWTO € B3eTO peLleHne 3a CnupaHe Ha eEMUTUPAHETO Ha ASnoBe.

O6GpaTHOTO M3KynyBaHe ce Bb30OHOBSIBA OT YNpaBnaBaLLloTO APY>KECTBO C M3TUYAHETO Ha
Cpoka, onpedeneH B pPEeLIeHNeTo 3a CnvpaHe Ha o6paTHOTO W3KyryBaHe, CbOTBETHO B
pelieHneTo 3a yabIbkaBaHe Cpoka Ha ChnvMpaHe Ha o6GpaTHOTO  U3KymnyBaHe.
YBeOomsiBaHETO 3a Bb30OHOBABaHE Ce M3BbpLIBA MO peda, OnvMcaH B MPeaxoaHus
naparpad, [0 Kpasi Ha paboTHMSA AeH, NpeaxoXxaall Bb30OHOBSABAHETO.

IV.3. YcnoBua u pen 3a uM34YucnsiBaHe Ha €MMCUOHHATa CTOMHOCT M Ha
LeHaTa 3a o6paTHO U3KynyBaHe Ha ganoBeTe

MeTtog 1 YectoTa Ha usducngBaHe Ha eMUCMOHHATA CTOMHOCT U Ha LieHaTa 3a obpartHo
M3KyrnyBaHe Ha OA10BETE

EmMucmnoHHaTa CTOMHOCT 1 LeHaTa 3a obpaTHO M3KynyBaHe Ha OAnoBe Ce u3uucngaesar gga
NbTU CEOMNYHO — B Cpsida M NeTbK (4eH T), CbC CTOMHOCTU, BanuaHu Kbm geH T-1.
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Mpouenypa 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTMBuTe Ha doHpa, HeTHaTa
CTOMHOCT Ha aKTUBMTE Ha eOuH Osn, eMUCMOHHaTa CTOMHOCT M LeHaTa Ha obpaTHo
N3KynyBaHe:

e o 11:00 yaca Ha geHs T+1, cnegeaw, geHs T, 3a KOWTO Ce MpaBu OLIEHKATa,
YnpaBnsBaloTo OPYXeCTBO norny4vaBa oT LleHTpaneH aenosutap A nHgopmauus
OTHOCHO caenkuTte 3a npogaxba u obpaTHO M3KynyBaHe Ha ASMNOBE C MPUKNOYMN
CeTbJ/IMEHT U 3a 6pos ganoee Ha PoHOa B 0OpbLUEHNE;

o mexgy 11:00 n 12:00 yaca Ha CbOTBETHUS OEH CE M3BbPLUA CIEAHOTO:
e OnpenensT ce akTMBUTE M LieHaTa Ha akTUBUTE, CbrMacHO HacTosALLMTE NpaBuna;

e UN3BbpLUBA Ce ocHeToBOOAABAHETO HA BCUYKKM Oonepaunn Ha doHpa n npeoueHKaTa Ha
aKTUBUTE N NACUBUTE,

e (M3m. c Pew. Ha C[ Ne 436/18.12.2025 r.) onpegendar ce HeTHaTa CTOWHOCT Ha
aKTUBWUTE, HEeTHaTa CTOMHOCT Ha aKTMBUTE Ha eAuH O4Nn U ce npvema pelueHue
OTHOCHO €MUCMOHHAaTa CTOMHOCT U LueHaTa Ha obpaTHO U3KynyBaHe Ha AAnoBeTe Ha
doHpa. HeTHaTta CTOMHOCT Ha akTUBWTE Ha eOuH ASn ce onpedens kaTo HeTHaTta
CTOMHOCT Ha akTmBuTe Ha ®oHaa ce pasgenu Ha 6pos Ha asanoBeTe B 0OpbLLEHNE B
MOMEHTa Ha ToBa onpegensiHe. EMncuoHHaTa cTtomHocT e paBHa Ha HCA Ha eguH
O4n, yBenuyeHa ¢ pasxoaute no emmutupaHeTo B pasmep Ha 1% ot HCA Ha eguH
O Npu MHBECTUpaHe Ha cyma B pasmep 8o 255,645.94 espo; 0.5% ot HCA Ha
eaVH AN Npu MHBEeCTMpaHe Ha cyMa Hag 255,645.94 eBpo BKMOYMUTENHO, OCBEH ako
He e QoroBopeHo gpyro B goroeop ¢ Y. LleHaTta Ha obpaTHO nskynyeaHe € paBHa
Ha HCA Ha eavH gsn, HamaneHa ¢ pasxoguTe no obpaTtHO M3kynyBaHe B pasMmep Ha
1% ot HCA Ha eguH gsn 3a cymu, nHBectupaHu BbB doHAa 3a CPOK paBeH unu no-
KpaTbk oT 24 meceua; 0% 3a cymu, MHBECTUPAHM 3@ CPOK NO-AbNbr OT 24 meceua ,
OCBEH aKo He e 4OroBopeHo apyro B gorosop ¢ Y.

e kbM 12:00 yaca Ha geHss T+1, cnegBall geHs T, 3a KOWTO Ce U3rOTBSA OLEHKaTa, ce
manpawa Ha [lenosutapa wusdyucneHata HeTHa CTOMHOCT Ha akTMBUTE, HeTHa
CTOMHOCT Ha aKTMBUTE Ha eAuH Adn, eMUCMOHHA CTOMHOCT M LeHa Ha obpaTHo
n3KynyBaHe Ha pgdnosete Ha PoHAa, KakToO M Ha Uuanata UWHGopmauus 3a
onpefensHeTo UM, BKIHOYUTENHO 3a 6posa Ha npogageHuTe M obpaTHO U3KYNeHu
OSIOBE C NPUKITHOYNIT CETLIIMEHT;

e 10 12:40 yaca Ha geH T+1, cnegBauw, AeHa T, 3a KOMTO Ce U3rOTBA OLEHKaTa, ce
n34yakea noTBbpXXAeHWe oT [eno3uTaps 3a MpaBUMNHOCTTA Ha Taka W34YUCNEHUTEe
HETHa CTOMHOCT Ha aKTUBUTE, HEeTHa CTOMHOCT Ha aKkTMBUTE Ha eauH asan,
€MMCMOHHa CTOMHOCT U LieHa Ha obpaTHO M3KynyBaHe Ha asnoseTe Ha PoHaa (npu
KOHCTaTMpaHn HapyLleHNsi Ce N3BbpLUBaT KOPEKLUUN HA HECLOTBETCTBUATA);

e kbM 13:00 yaca peH T+1, cneosaly geHa T, 3a KOWTO cCe M3roTBS OLEHKaTa,
3aBbpLUBa npoueca no onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTuBUTE 3a AeH T.

YecToTa, MACTO M HaYMH Ha NyOnuMKyBaHE Ha eMUCUOHHATa CTOMHOCT U Ha LieHaTa 3a
obpaTHO M3KynyBaHe Ha AANOBETE

[o kpas Ha paboTHua aeH T+1, B KOWTO Ce M3BBLPLUBA U3YMCMSBAHETO HA €MUCUMOHHaTa
CTOMHOCT U uUeHaTa Ha obpaTHO M3KynyBaHe Ha gsnosete Ha PoHAaa, YnpaBnsiBalloTo
OpYyXecTBO 065BsIBa T€3N JAHHU HA caliTa Ha YNpaBnsBaLloTo APY>KECTBO.

Mpn npomsiHa Ha pa3mMepa Ha pa3xoauTe 3a u3gasaHe (Nnpogaxba) n obpaTHO M3KynyBaHe
Ha pganose 4pe3 uaMeHeHue Ha [lpasBunata Ha PoHOa, YnpaBnaABalOTO OPYXKeCTBO
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yBeJoMsBa MHBECTUTOpPUTE 4Ype3 CboOLUeHue Ha cavTa Ha ApYXeCcTBOTO, A0 Kpas Ha
cnegBawunsa OeH OT y3HaBaHeTO Ha o[oOpeHWeTO Ha NpoMeHWTe B npaBunaTta Ha
[loroBopeH oHa.

Mpn pgonycHaTta rpelka B U3YUCISIBAHETO Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha eauH
[0S, B pesynTaTt Ha KOSITO € 3aBULLIEHA EMUCUOHHATA CTOMHOCT Ui 3aHWXeHa LeHaTa Ha
obpaTHO m3kynyBaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha aKTUBMTE Ha eavH gan, Y[
,Ekcnat Acet MeHnmkmbHT' A e anbxHO 3a cmeTka Ha doHOa Oa Bb3CTAHOBU
pasnukaTa Ha MHBECTUTOpA, 3aKynur AsfoBe No 3aBuWEHAa €MUCUMOHHA CTOMHOCT, B 10-
OHEBEH CpPOK OT KOHCTATUpPaHeTO Ha rpellkaTa, OCBEH ako WHBECTUTOPbLT € 6un
HenoOpPOCHBECTEH.

Mpn gonycHaTa rpewka npu n3ynucrnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha eauiH
OS5, B pe3ynTtaTt Ha KOSITO € 3aHMXKeHa eMUCUOHHAaTa CTOMHOCT UMK 3aBULLIEHA LieHaTa Ha
o6paTHO nskynyesaHe ¢ Hag 0.5% CTO OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH asn, Y[
,Ekcnat AceT MeHumkmbHT' Al e ANbXHO 3a cobcTBeHa cMeTka Aa Bb3CTaHOBM Ha
doHpga gvmkmMmarta cyma B 10-OHEBEH CPOK OT KOHCTATUPAHETO Ha rpelukaTa. ObmknumaTa
cymMa e pasnukata Mexay pearnHarta v 3aHuKeHaTta eMUCUOHHA CTOMHOCT 3a 3aKyrneHuTe
aanose Ha PoHAa OT MHBECTUTOPUTE.

IvV.4. OnucaHue Ha npaBunarta 3a onpegensaHe Ha goxoaa

®duHaHcoBMTE OTYEeTU Ha dPoHAA Ce MIrOTBAT OT YNpaBnsBaLLOTO APYXECTBO CbrNacHo
3akoHa 3a cuetoBoacTBoTO (,3C4”) M MexayHapogHute cTtaHgapTu 3a MHaHCOBUTE
otyeTn (,MCPO”) Nnpn cnassaHe NPUHLUNNTE HA CYETOBOACTBO, METOANTE N TEXHMKUTE 3a
OLleHKa 1 oT4YMTaHe Ha akTuBuTe/nacusute n npmuxogute/pasxoaute B 3C4 n MCPO.

CbrnacHo npasBunaTa Ha ®doHOa peanuanpaHus OOXO4 He ce pasnpedens Mexay
nputexarenute Ha [OAnNoBe, a Ce M3BbpLIBa pPeuHBECTUpaHe Ha [oxoda/roauviiHara
neyan6a Ha ®doHaa cren M3rOTBEHA Ha roAuWHMSA (PUHAHCOB OT4YeT, 3aBepeH OoT
perucTpupaH oguTop, 1 Aoknaga 3a aelHoctta Ha doHaa. PevHBecTpaHeTo Ha goxoda
ce u3BbpLBA B CbOTBETCTBME C WHBECTULMOHHUTE LENW, cTpaTeru, nonuTuka wu
orpaHuyeHuns Ha ®oHaa, Npy OTYMTaHe Ha KOHKPETHUTE MasapHU YCIOBUS U Npu cna3BaHe
Ha 3aKoHa, yKkasaHusaTa Ha KomucuaTta n BbTpellHUTe akToBe Ha GoHpa.

V. UHO®OPMALNA 3A AOCTDHI A0 OTYETUTE

(N3m. ¢ Pew. Ha C[0 Ne 292/17.05.2019 r.) ®uHaHcOBUTE OTHETK, 3a€4HO C JOKNaauTe 3a
JeNHOoCTTa 1 0aUTOPCKUTE AOKMaAM ca Ha pasnonoXeHue Ha MHBECTUTOPUTE Ha agpeca
Ha ynpasneHue Ha Y[ ,Ekcnat Acet MennpkmbHT EAL — rp. Codoums, yn. [eopru C.
PakoBckn®“ Ne 96A, ten. +359 2 980 1881, ot 9:00 go 18:00 4. Bcekn paboTeH OeH, Ha
eneKkTpoHHaTa cTpaHuua www.expat.bg, Ha cTpaHmumntTe Ha KOH.

V. AOMBbIHUTENHA UH®OPMALIUA

VI.1. Hag3opHa AbpXaBHaA MHCTUTYLMUA; HOMEpP M AaTta Ha paspelleHMeTo 3a
opraHusupaHe u ynpasneHue Ha ® ,Ekcnat Fmo6anHun O6bnurauun“

HapnsopHata ObpxaBHa WHCTUTYUMS Ha YnpaensBawoTo ApyxectBo u doHaa e
Komucumara 3a ouHaHCcoB Haa3op.

Ctp. 40 0743


http://www.expat.bg/

MBINEH AKTYANTU3UPAH MPOCIEKT HA O® ,,Ekcnat Nmo6anHn O6nuraummn

YnpaBnsBaLLoTo APYKXECTBO € MOfy4mno pa3peLleHne 3a opraHuanpaHe u ynpasneHme Ha
Jo ,Ekcnat Mmob6anHn Obnuraunn® ¢ Pewenne Ne 887 — [1d o1 28.10.2009 r. Ha KOH.

doHOBLT € BNUcaH B perncTbpa Ha ynpasnsiBallMTe OPY)XECTBa U ynpasnsiBaHUTE OT TsX
porosopHu oHgose, BogeH oT KOH, no PasnopexaaHe 3a BnucBaHe Ne 887 — & ot
28.10.2009 .

VI.2. MecTa, kbaeto npaBunata Ha [oroBopHusa ¢oHA, ca AOCTLMHM 3a
MHBecCTUTOpUTE

MNpaBunata Ha PoHAa n ApyruTe BbLTPELUHW aKkToBE ca AOCTbMHM Ha ajpeca Ha
YnpaenaealoTo gpyxecteo - rp. Codowms, yn. ,[eoprmn C. Pakoscku® Ne 96A, a cbLL0 Taka
N Ha MHTEPHET CTpaHuuaTa Ha YNpaBnaBawoTo APY>KeCTBO, Ha agpec — www.expat.bg.

VI1.3. UHhbopmaumsa oTHOCHO asanoBeTe

MmyLiecTBo. HeTHa CTOMHOCT Ha akTuBUTE

Tvn kaTo JoroBopeH doHa ,Ekcnat MnobanHm O6nuraumn® He e LPUANYECKO NULE, HAMa
KanuTan no cMucbila Ha TbProBCKMs 3aKOH M HE Ce BMMCBa B TbProBCKUSA PErucTbp.
doHAOBT e yupedeH ¢ n3gaBaHe Ha paspeweHune ot KomucusaTta 3a hMHaAHCOB Haa3op U
nocrneapaLloTo My BnnceaHe B pernctbpa no un. 30, an. 1, T. 4 ot 3akoHa 3a Komucnara
3a puHaAHCOB HaQ30p.

(M3m. ¢ Pew. Ha C[ Ne 436/18.12.2025 r.) 3akoHbT M3NCKBA HETHATa CTOMHOCT Ha
aKkTuBnUTE (YNCTOTO MMyLLecTBO) Ha PoHaa oa Obae He no-manka ot 255,645.94 eBpo.
HeTHaTa CTOMHOCT Ha akTUMBWUTE € CTOMHOCTTa Ha npaBaTta (akTusute) Ha [JOoroBopHUS
doHA, HamaneHa CbC CTOMHOCTTA Ha HeroBuTe 3aabribkeHusa (nmacusu). BHocku B
nMyLectTBoTo Ha PoHaa ce npaBAT camo B napu. Beuuku gsinoBe gaBaTt egHakBU nNpasa.
MuWHUManHUAT pasmep Ha HeTHaTa CTOMHOCT Ha akTuBute Ha PoHpa TpsibBa Oa e
JOoCTuUrHaT 0o ABe roguHu oT nofyyaBaHe Ha paspelleHneto ot KOH 3a opraHusupaHe u
ynpasneHne Ha ®oHaa.

HauuHu 3a yBenunyasaHe unn HamansasaHe Ha kanutana (HCA) Ha JlorosopHus dooHA;

HeTHaTa cToMHOCT Ha akTMBuMTe Ha dPoHOa ce yBenvyaBa WM HamansiBa CboGpasHo
npomsiHata B 6Gposi u3gageHn M ob6paTHO M3KYyMeHW AsnoBe, KakTo M B pe3ynTtaT Ha
npomsiHaTa Ha nasapHaTa LieHa Ha MHBeCTMUMMTE Ha PoHAA U HEFOBUTE 3a4bITKEHUS.

Bpon ggnose 1 HoMMHaNHa CTOMHOCT

(N3m. ¢ Pew. Ha CO Ne 436/18.12.2025 r.) UmywectBoTo Ha ®oHOa € pasgeneHo Ha
asnoBe. HomuHanHata CTOMHOCT Ha gsinoBete Ha & ,Ekcnat MmobanHn O6nvrauuun® e
511.29 eBpo. [anoseTte Ha ®oHaa ce npuaobmBaT NO €MUCUOHHA CTOMHOCT. BposaT Ha
aanosete Ha ®PoHOa ce NPoOMeHA B pesynTaT Ha TdaxHaTa npogaxba unm obpaTHo
n3kynyeaHe. [oroBopHusT OOHA MOXe Oa M3daBa M 4acTU4HM OsnoBe Ha Oasarta Ha
HeTHaTa CTOMHOCT Ha aKTUBMTE CU, aKO CpeLLy BHeCeHaTa OT MHBECTUTOpPA CymMa HEe MOXe
0a ce usgage usano Ynucno asnose.

Bug Ha ganoseTe. [1paBa no gsanoseTe

OsnoseTe Ha [loroBopHusA oHA ca 6e3HannyYHu LeHHU KHMXa, permcTpmpaHmy no CMeTku B
,LleHTpanen genosutap® ALl. Bcuukn aanose gasat nocoyeHuTe No-4ony npasa.

o (N3m. ¢ Pew. Ha C[L Ne 436/18.12.2025 r.) llpaso Ha 0bpamHO U3KyryeaHe.
ToBa e crneumanHo nNpaeo, XxapakTepHO 3a OANOBETE HA AOroBopHMTE hoHOOBE
N 3a akuMuMTe Ha WHBECTULMOHHWUTE ApYyXecTBa OT OoTBOpeH Tun. Cnep kato
HeTHaTa CTOMHOCT Ha akTusute Ha PoHpa gocturHe 255,645.94 eBpo, Bceku
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nputexxaTen Ha OsNoBe MO BCSKO BPEME, B paMKUTE Ha paboTHUTE OHU U
BpemMe, uMa npaBo Aa McKa gsnosete My ga 6baaT mM3kyneHu obpaTHO OT
doHga npu ycnosusaTa, npensuaeHn B lNpaBunata Ha PoHga u [NpocnekTa,
OCBEH Korato obpaTHOTO M3KynyBaHe € CnpsiHO B NpeaBUOEHUTE B 3aKOHa, B
MpaBunata Ha ®oHga m B TO3M [lpocnekt cnyyan. MckaHeTo 3a obpaTHO
N3KynyBaHe MOXe [a Ce OTHacs 3a 4acT MM 3a BCUYKU MPUTEXaBaHU OT
WHBECTUTOpa ASANOBE;

o [Ipaso Ha UHopmauus. Bcekn MHBECTUTOpP UMa npaBo Ha uHdopMauwmg,
cbobpxawa ce B [lpocnekrta, [oKyMeHTa C Ko4oBa WHGoOpmaumsa 3a
WHBECTUTOPUTE W nNepuoanyHUTe oTyeTm Ha PoHAa, KakTo M Ha Apyra
ny6nuyHa nHdpopmaumst oTHoOCHO PoHAa;

e [Ipaso Ha nuksudauuoHeH 0sr. MNMpu nukenagauma Ha PoHoa BCEKM MHBECTUTOP
MMa npaBO Ha 4acT OT uMMyLlecTBOTO Ha ®PoHaa, cboTBeTCTBalWla Ha
npuTeXXaBaHUTe OT HEro AsoBe;

e [Ipaso Ha rnodasaHe Ha xanba. Bcekn MHBECTUTOP MMa NpaBo Ha NogaBaHe Ha
Xanba, 6e3 ga 3annawa Takca. MHgopmaumsta oTHocHo [lonuTtukata 3a
pasrnexgaHe Ha »xanou Ha Y[ ,Ekcnatr Acet MenupgxkmbHT® EAL ce
npenocrtass 6e3nnaTHO Ha MHBECTUTOPUTE.

JokyMeHTH, yOoCTOBEpPSBALLM NPAaBOTO HA cO6CTBEHOCT

,LeHTpanen [enosutap‘ ALl BOoAM KHUra Ha npuTexaTenute Ha OAnoBe W M3gaBa
Aeno3nTapHM pasnncky kaTo yaoCTOBEPUTENEH AOKYMEHT 3a COGCTBEHOCT.

MpekpataBaHe Ha PoHAa

[loroBopHMAT OHO Ce npekpaTsiBa MO pelleHne Ha YnpaBnaBawoTo [PYXKeCTBO,
BKMIOYUTENHO B Cry4yasl Ha obOpaTHO M3KynyBaHe Ha BCUYKW OANoBe, NpyU OTHEMaHe Ha
paspeleHneTo Ha YNpaBnsBawoTO OPYXECTBO 3a OpraHu3npaHe W ynpasfieHne Ha
®oHpga ot KOH. [oroBopHMAT doHA ce npekpaTsBa U Npu OTHEMaHe Ha nuueH3a Ha
YnpaBnaBawloto  ApYyXecTBO, npu npunaraHe o1 K®H Ha  npuHyguTenHa
agMVHUCTpaTUBHa Msipka, HECbBMECTUMa C ynpaBfeHne Ha [loroBopeH POHA, KakTo u
npy npekpaTaABaHe WnM OTKPUBAHE Ha MNpOM3BOACTBO MO HECBLCTOATENHOCT Ha
YnpaBnsBawoTo [OPYXeCTBO, akO He Ce OCbLIeCTBM 3amMsHa Ha YnpasnsBalloTo
OPYXEeCTBO, KakTo U B OpYyrv nNpeaBuMaeHn B 3akoHa crydan. 3BbH criydyasi Ha oTHeEMaHe
Ha paspelleHMeTo 3a OopraHusnpaHe u ynpaeneHve Ha PoHaa, npekpaTsaBaHETO Ha
[oroBopeH ¢oHO ce um3BbpwBa C paspeweHne Ha KOH, npu ycrnoBus mn no peaq,
onpegeneHn B 3akoHa. Jluuata, onpegenenu 3a nukeugatopu Ha doHpaa, ce ogobpsisat
oT KPH.

VI.4. U3TOYHMUM Ha gonbHUTeNHa nHdopmauusa

Mpocnekt w©n [JoKyMeHT C KnNo4YoBa WHoOpMauus 3a WHBECTUTOPUTE, KakTo W
JonbnHUTEeNHa wWHgopmauua oTHocHo doHaa W YnpaBnaABawlOTO  OpPYXKeCTBo,
BKMNIOYUTENHO BCUYKM npaBuna Ha ®oHga, moraTt ga ce nosny4yat Ha agpeca Ha Y[ ,EkcnaTt
AceT MennoxmbHT EALl — rp. Cocbus, yn. ,[eoprn C. Pakosckun® Ne 96A, ten. +359 2 980
1881, o1 9:00 go 18:00 4. Bcekn paboTeH AeH, nuue 3a KOHTakKT: BecenvH Oumntpos

MpocnekTbT u npaBunata Ha PoHOoa ca AOCTbMHM M Ha EfeKkTpoHHaTa CcTpaHuua
www.expat.bg
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UN3zomeunu lNpocnekma:

BecenuH JumntpoB

,El,onynop,nmcaHMTe nvda,

Ibxynua Kauaposa

B KayeCTBOTO CWU Ha nMnpeactasnAaABallu yl'lpaBJ'IFIBaLLl,OTO

OpyXecTBo, ¢ nognucuTte cu, nonoxeHun Ha 11.08.2026 r., geknapupat, 4e NpocnekTsbT
OTroBaps Ha M3NCKBAHWUSATA Ha 3aKoHa.

3a Ynpaensieauwomo Opyxecmeo ,,Ekcnam Acem MeHudxmbHm*“ EAL,
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