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oo « Ekcnat UMmbpaxudr Mapketc CTokce”

NBINEH AKTYAITU3UPAH NPOCMEKT
3A MYBJIMYHO MNMPEQNATAHE HA OANTOBE
(6e3Hann4yHK, cBOGOAHO NPEXBBbPNAEMMN)
(koneKkTMBHa MHBECTMLIMOHHA CXema 3a MHBECTMPAHE B aKUMW U OPYTY NUKBUOHN
(PUHAHCOBW aKTUBM NPY NOEMaHe Ha YMEpEH [0 BMCOK PUCK)

HoroeopeH doHa “Ekcnat UmbpmkmHr Mapketc CTtokc” (Hapudan no-gony O “Ekcnat
UmbpmpxkmHr Mapketc Ctoke”, “Ekcnat UmbpaxuHr Mapketc Ctokc”, “IoroBopHust choHa”
unm camo “doHaa’), opraHMavpaH U ynpaensdBaH OT YNpasnsBallo apyxectBo “‘Ekcnar
AceT MennpoxmbHT” EAL (“YnpaBnasawoto apyxectso”, Y[1), usgasa/npogasa ganose,
npedocTaBdAlLM edHaKBM NpaBa Ha TexHuTe nputexatenu. Bcekn paboteH geH NP
“Ekcnat UmbpoxkuHr Mapketc CTokc” npegnara Ha MHBECTUTOPUTE CBOM AsMNoBe 3a
npogaxba v rm M3kynyea obpaTHO MO TAXHO XenaHue. bposaTt asnose Ha [JoroBopHus
oHA ce NpPOMeHs B 3aBMCMMOCT OT 06emMa M3BbpLUEHN Npoaaxou 1 obpaTHO nskynysaHe
Ha gsnose.

MenHnat MpocnekT 3a nybnuMyHo npegnaraHe Ha ganose Ha O® “ExkcnaT UMbpmKuHT
MapkeTtc Ctokc” (“lNMpocnekTbT”) chbabpka uanaTa uHpopmauus, HeobxogmMma 3a B3emaHe
Ha MHBECTULMOHHO peLleHne, BKNIOYNTENTHO OCHOBHUTE pUCKOBE, cBbp3aHu ¢ [P “EkcnaTt
MmbpoxkmHr MapkeTtc Ctoke” (“PoHaa”) n HeroBaTa AENHOCT.

B UHTEepeC Ha MHBeCTUTOpUTE € Aa Ce 3ano3HaAT C I'IpocneKTa, npeauv ga B3emMar
peweHue ga nHBectTupar.

UneHoBeTe Ha CbBeTa Ha AMNPEKTOPUTE Ha YNpaBnsBaWOTO APYKECTBO OTroBapAT
conuaapHo 3a Bpeau, NMPUYUHEHM OT HEBEPHW, 3abnyxgaBalin UNU HEMbIIHW OaHHU B
MNpocnekta. CbcraButenute Ha roguwHus dUHaHCOB oOT4yeT Ha [JoroBopHua ¢oHa
OTroBapAT CONMMAAPHO C TAX 3a Bpeaw, MPUYUHEHW OT HEBEPHW, 3abnyxgaBaliy WUnm
HEMbIIHW OaHHM BbB (PMHAHCOBUTE OTYeTM Ha PoHOa, a pPErncTpupaHusT oguTop — 3a
BpeauTe, NPUYNHEHN OT OOUTUPAHUTE OT HEro (PUHAHCOBU OTYETM.

Komucusata 3a duHaHcoB Haasop (“Komucusara”; KPH) e norBbpauna To3u
Mpocnekt ¢ peweHne Ne 536-0O®P ot 20.05.2008 r., HO TOBa He O3Ha4yaBa, 4e
Komucusita ogobpsiBa unm He ogobpsiBa MHBECTUPAHETO B npeararaHuTe gsinose,
HUTO 4Ye NMoema OTFOBOPHOCT 3a BepPHOCTTa U NbJIHOTaTa Ha npeacTaBeHaTa B
npocnekTa uHpopmauums.
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MbJIEH AKTYAITUSUPAH MPOCTEKT HA O® ,,Ekcnat UMbpaxuHr Mapketc Ctokc*

MHBecTuTOpMTE MOrat ga nonydat 6esnnatHo lMpocnekta (NbreH M KpaTbK), 3aegHo C
BCMYKKM npunoxenus, oT Y “Exkcnat AceT MeHnoxmbHT” EAL ot 9:00 oo 18:00 4. BCeku
paboTeH geH, oT canta www.expat.bg, Kakto 1 BbB Bcekn ouc (“ruwe’), Ha KoeTo ce
npegnarat 3a npogaxba/obpaTHo n3kynysaHe asnose Ha doHAaa.

Appec Ha ynpasneHue un opuc Ha YO “Ekcnat AceT MeHupxmbHT” EAL:
rp. Codoms, yn. “I'. C. PakoBckun” Ne 96A

Ten.: +359 2 980 1881

dakc: +359 2 980 7472

Jlnue 3a koHTakT: MepraHa AHgoOHOBA

Oduc Ha UHBecTuULMOHeH nocpenHuk (UMM) “UHTepkannTan Mapketc” AL:
rp. Codpus, yn. “Oobpyaxa” Ne 6, etax 3

Ten: +359 2 921 0510

dakc: +359 2 921 0521

Oduc Ha UHBecTUUMOHEH nocpenHuk (“UM”) “Pean ®uHaHc” AL:
rp. BapHa, yn. “A. C. MNMywkunn” Ne 24, etax 2

Ten: +359 52 653 830

dakc: +359 52 603 828

Odmc Ha UHBecTULUMOHEH nocpeaHuk (“UM”) “Asan UH” ALL:
rp. Cocpus, yn. “T. AnekcaHgpos” Ne 73, eTax 1

Ten: +359 2 980 4825

dakc: +359 2 986 0911

Oduc Ha “BankaHcka KoHcyntaHTcka KomnaHua — UM” EAL:
rp. Cocus, yn. “MoantaHo” Ne 9, BX.A,crp.2, eT.5, oduc 15

Ten: + 359 2 981 3559

dakc: +359 2 980 3954

MHBecTupaHeTo B gsanose Ha O® “Ekcnat UmbpmxkmHr Mapketc CTOkC” e CBbp3aHO C
puckoBe, crneuudnyHn 3a npegnaraHuTe OanoBse, NOAPOOHO npeacTaBeHn Ha cTp. 31 u
cneaBawmTe ot NpocnekTa.
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MbJIEH AKTYAITUSUPAH MPOCTEKT HA O® ,,Ekcnat UMbpaxuHr Mapketc Ctokc*

. OAHHU 3A O® “EKCMNAT UMBPOXKUHI MAPKETC CTOKC”

HaumeHosaHue:

0o “Ekcnat UmbpmxknHr Mapketc CTokc”

Tun:

OTBOpPEH

Puckoe npocpur:

YMEpPEH [0 BUCOK PUCK

Pezaucmbpa Ha KPH:

[lama Ha y4pedsigaHe: 07.01.2008 r.
Cpok Ha cbujecmesysaHe: HsMa
Homep u dama Ha snuceaHe Ha ®oHOa 8 Ne 64 ot 25.06.2008 r.

Adpec:

Cocpus, yn. “T. C. PakoBcku” Ne 96A

TeneghoH (hakc):

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

EnekmpoHeH adpec (e-mail):

office@expat.bg

EnekmpoHHa cmpaHuya:

www.expat.bg

HomuHarnHa cmotiHocm Ha eOuH Osi:

1 000 (xmnsga) nesa

Ynpasnseauwio Opyxecmeo:

“Ekcnat AceT MeHnopxmbHT EAL

WHeecmuyuoHHU rnocpedHuUyU:

“MbpBa ®PuHaHcoBa bpokepcka KbLlua®
004 (“NMebK”)

“Codoms MHTepHewbHb Cektoputns” Al
(“CMC”)

“Yuunkpeaut bynbank” ALl

“Emnopukn baHk — bbnrapua” EA

“beHuMapk ®unHaHc” AL

“Otkputne Cektopntns” OO0

“lapaHtu Cekropntns” EAL

“bankaHcka KoHcynTaHTcka KomnaHus —
nn” EAQ

“®nma Cekoputunz” 00

“EBpo — ®uHaHc* A}

“Cuturpyn 'moy6sn Mapketc” OO

,HOpobaHk bvnrapusa” AL

“Cocuete XKeHepan Ekcnpecbank” ALl

“Ata Yatirim Menkul Kiymetler” A.S.

“ConvergEx Limited®

“Pandpansenbark (bvnrapusa)” EAL

WHeecmuyuoHeH KOHCynmaHm.

Hukonan Bacunes Bacunes
JTbyesap Adumutpos [lumos

GaHka denosumap:

,HOpobaHk bvnrapusa” ALl

Ctp. 40170




MbJIEH AKTYAITUSUPAH MPOCTEKT HA O® ,,Ekcnat UMbpaxuHr Mapketc Ctokc*

Od “Ekcnat Umbpoxunr Mapketc CTOKC® € KONMEKTMBHA WHBECTMUMOHHA CXema OT
OTBOPEH TUM 3a WHBECTUPAHE B LEHHW KHKA M OPYrn NUKBUOHU (ODUMHAHCOBU aKTUBW,
yYpedeH 1 OCbLLECTBSBALL CBOSATA AENHOCT B CbOTBETCTBME CbC 3aKOHa 3a AeNHOCTTa Ha
KONMEKTUBHUTE WHBECTULMOHHM CXEMW W Ha Apyrn npeanpusatms 3a  KONEKTUBHO
nHeectupaHe (3OKNCHAMKW), BakoHa 3a nybnuyHOTO npeanaraHe Ha LEHHW KHuXa
(8MMNUK) u nopsakoHOBMTE akToBe MO npunaraHeto My, 3akoHa 3a nasapute Ha
ouHaHcoBn UHCTpymeHTn (3MPU), 3akoHa 3a 3agbimkeHuaTa u gorosopute (334) u
OCTaHanoTo NPUMoXMMo 3akoHodaTencTeo Ha Penybnuka bvnrapus.

®doHabLT € 000Cc06EeHO MMYLLECTBO C Lien KOMEKTUBHO MHBECTUPaHe B MPEexXBbprisieMu
LEHHWN KHMXa W apyrn NUKBMAaHW conHaHcoBn aktuem no yn. 38, an. 1 ot 3OAKNCOMNKN Ha
napuyHn cpeacTtea, HabpaHu 4Ype3 nybrMyHO npeanaraHe Ha AANoBe, KOETo ce
OCbLLECTBSABA Ha NPUHLUMMNA Ha pasnpederieHne Ha pucka, OT ynpaBnsaBaLlo APYXeCTBO.
3a Hero ce npunara pasgen XV “OpyxecTtBo” oT 33, ¢ n3knoyeHue Ha yn. 359, an. 2 n 3,
un. 360, 362, un. 363, 6yken “B” 1 “r’ 1 un. 364, JOKONKOTO B 3aKOH mnu B NpaBunaTa Ha
doHaa He e npeasuaeHo apyro. doHALT ce opraHuaupa u ynpaensasa ot Y[ “Ekcnat Acet
MeHnopkMbHT” EAL 1 HAMa opraHu Ha ynpaBneHue. Bcuuku OencTBuS BBHB Bpb3Ka C
AenHocTTa Ha ®oHAda ce u3BbpLUBAT OT MMETO Ha YNpaBnsaBaloTo APYKECTBO 3a CMeTKa
Ha ®oHAaa.

doHabT nsgasa/npofaBa AAnNoBe BCekn paboTeH AeH No uckaHe Ha nHeectutopute. Che
3aKynyBaHeTO Ha OAnoBe, MHBECTUTOpPUTE npedasaTt Ha PoHOa napuyHK cpeacTtsa, KOUTO
YnpaenspawloTo APYKECTBO MHBECTMPA B PasfIUYHM LEHHM KHWXKA WU OpYyry JMKBUOHW
ouHaHcoBn aktuBm no un. 38 ot 3OKNCAOIMKW, npu cnasBaHe Ha HOPMaTUMBHUTE
N3NCKBaHUS — C LIeNn ocurypsieaHe Ha nevanba 3a uHBecTutopute. Bcekn mHBectutop
MMa CbOTBETEH A4/ B MMYLLECTBOTO (akTuBute M nacmeute) Ha PoHga m yyactea no
CbLUMSA HaAYMH B HeroBuTe neyandtu u 3arydun. CoLLecTBEHO NpaBo Ha nputexartenute Ha
OanoBe €, No TAXHO MCKaHe, TexHuTe aanoBe fa 6baaTr mskyneHn oT doHaa uypes
YnpasnaBaLloTo APYKECTBO MO LieHa, KOATO ce Basupa Ha HeTHaTa CTOMHOCT Ha akTUBUTE
N oTpassiBa peanuampaHuTe nedyandou nnm saryou.

HorosopHuaTt ¢oHg e oT oTBopeH Tun. “KanutanbT Ha doHOa e paBeH Ha HeTHaTa
cToHoCT Ha aktueute My (HCA), kosto He moxe ga 6bae no-manka ot 500 000 nesa.
To3n mnHMmaneH pasmep TpssbBa ga 6bae gocTurHaT 4o egHa roamHa oT nonyyYaBaHe Ha
paspelueHmeTo oT KPH 3a opraHmsmpaHe n ynpasnenune Ha ®oHaa. ObpaTHO nskynysaHe
Ha gsnose Ha doHaa ce gonycka cnep AoCTUraHe Ha MUHUMAanHUA U3UCKyeM CbrflacHO
SOKNCAOMNKN pasamep Ha HeTHaTa CTOMHOCT Ha aktuBuTe My oT 500 000 nB. ®oHAbLT
noanexu Ha BnuceaHe B nNybnuyHute peructpu no un. 30, an. 1, 7. 5 oT 3akoHa 3a
Komucusara 3a domHaHcoB Haasop (3KOH).

1.1. YnpaBnsaBallio gpyXecTBo

HaumeHosaHue: ] Y[ “Excnat AceT MeHnmxkMbHT” EAL
Cedanuuie u adpec Ha yripasrneHue: Codoms, yn. “T. C. PakoBckun” Ne 96A
TenegoH (¢pakc): +359 2 980 1881; dpakc: +359 2 980 7472
EnekmpoHeH adpec (e-mail) office@expat.bg

EnekmponHa cmpaHuya: www.expat.bg

[ama Ha y4pedsieaHe: 30.07.2007 r.
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MbJIEH AKTYAITUSUPAH MPOCTEKT HA O® ,,Ekcnat UMbpaxuHr Mapketc Ctokc*

Cpok Ha cbujecmeysaHe: HsAAMa

PeweHue Ha KOH 3a uzdaeaHe Ha fluUeH3
3a u3sbpuieaHe Ha deliHocm Kamo Ne 1574-Y[] ot 30.11.2007 r.
yrnpaarnseauio OpyXecmaso:

NHdopmaLmsa oTHOCHO npodecmoHanHmsa onut Ha [pyKecTBOTO

Y[ “Ekcnat AceT MeHumpxkmbHT' EALl M3BbpLIBaA akTMBHA AEWHOCT MO yrnpaBrieHne Ha
KnueHTckn aktmem oT 16.06.2008 r. [OpyxecTBOTO npuTexaBa BCe OLWe ManbK OMuT,
HaTpynaH npeguMMHO B YcCroBusATa Ha rnobanHa duHaHcoBa Kpusa. [pyxecTBOTO
ynpaensiea owie asa gorosopHu cdoHga — Ad “Ekcnat MMoy6bn Ekyntnc” — ¢ ymepeH oo
BUcok puck n o “Ekcnat boHac” — ¢ HUCHK puck. OCHOBHO NPeAUMCTBO U CUMHAa YepTa
Ha Y[ e ekunbT OT cneumanuctu ¢ Gorat onuT B obnacTTa Ha YynpaBlieHMETO U
WHBECTULMNOHHUSA aHanm3 Ha akTMBM M MNaguM ekcneptu ¢ gobpa ksBanudmkaums u
No3HaHus B cchepaTa Ha uHaHcuTe.

YnpasneHnve n dyHkumoHvpaHe Ha AP “Excnat UmbpmkmHr Mapketc CTokc”

CwovrnacHo lMpasunata Ha O® “Ekcnat UmbpmxkuHr Mapketc CTokc”, YnpaBnsBalwioTo
OPYXKeCTBO, YneHoBeTe Ha HeroBusi CbBET Ha OMPEKTOPUTE N HErOBUSIT MHBECTULMOHEH
KOHCYNTaHT ca ANbXHU Ja gelcTBaT B Han-0o6pus UHTepecC Ha BCUYKU npuTexaTenn Ha
aanose BbB PoHOA, KAaTO Ce PBLKOBOAAT CaMO OT TO3W MHTepec Nnpu ynpaBneHWeTo Ha
doHpa.

YnpaenaBawoTo OpYyKeCTBO € AMbXHO Aa ynpaBnasa AevHocTTa Ha PoHpga, kato
n3BbpLUBa HabvpaHe Ha NapuyHW cpedcTBa upe3 nybnuuHO npegnaraHe Ha AsAnoBe
(npopgaxba Ha ganose Ha doHpa), MHBeCTUpaHe Ha HabpaHuTe napuyHW cpenctsa B
LEeHHU KHWKa 1 Apyrn MHCTPYMEHTU ¢ domKeupaHa OOXOAHOCT M 06paTHO U3KyrnyBaHe Ha
aanosete Ha ®doHaoa. YnpaBnsBallOTO ApPYyXKecTBO MpogaBa M uskynyBa oOpaTHO
aanoseTe Ha [JoroBopHusi hoHA, KaTo 3a uenTta ocurypssa mMpexa ot “ruweta” (“ocdpucn”)
3a U3BbPLUBAHE Ha MOCOYEHUTE OEeNCTBUS.

®dyHKkUMNTE Ha YNpaBnsBaWOTO APYXKECTBO MO MHBECTMpPAHE Ha HabpaHuTe napuyHm
cpeAcTBa BKMOYBAT aHanu3 Ha nasapa Ha UHaHCOBW WMHCTPYMEHTW, dopMupaHe Ha
noptdenn OT UeHHW KHWXa W OPpYrM WMHBECTULMOHHU WHCTPYMEHTW, peBU3ns Ha
dopMupaHus noptdenn N oueHka Ha HeroBaTta eeKTMBHOCT. lNpn ocbluecTBsiBaHE Ha
OenHocTTa cu YnpasnsBalloTo ApYXKecTBo hopMupa MHBECTULIMOHHM pelleHns 1 faBa
HapeXdaHusa 3a TAXHOTO M3MbfIHEHWE Ha YNBIHOMOLLEHUTE OT Hero WMHBECTULMOHHU
nocpedHvLM, C U3KMIYEeHWe Ha crnydyauTe Ha MbpBUYHO MyBNMYHO npegnaraHe wunu
COENKN C LLEHHU KHWXa U MHCTPYMEHTM Ha napuyHMs nasap no nasap no 4yn. 38, an. 1, T.
8, 6. ,@" nan. 2 ot un. 38, an. 1 ot 3AKNCAIMKWN. B nocnegHute criydaum cpenkute ce
M3MbNHABAT NPSAKO OT YNpaBnsBaLLoTo APYXKeCTBO.

Mpn npogaxbaTa n 0BPATHOTO M3KyNyBaHe Ha OANOBe YNpPaBnsiBalLOTO APYKECTBO
n3uncnsiBa EMMUCMOHHATa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe Ha OSrOBEeTe Ha
doHoa nog koHTpona Ha baHkaTta genosuTtap, BOAM CHETOBOACTBOTO, Moaabpa W
CbXpaHsiBa OTYETHOCTTA W WU3NbMHABA BCUMYKM OPYrM  MNOAOOHM  3adbIDKEHUS.
YnpasnaBawoTo APYKECTBO ynpaBnsBa LUAOCTHATa MapKeTUHroBa AEWHOCT Ha
NoroBopHua oHA U M3BBLPLLUBA BCUYKA OPYrM OEMHOCTM, KOUTO ca Heobxoaumu BbB
Bpb3Ka CbC 3aKOHOCHOOPA3HOTO PYHKLUMOHUPAHE 1 nNpekpaTaBaHe Ha PoHaa.
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MbJIEH AKTYAITUSUPAH MPOCTEKT HA O® ,,Ekcnat UMbpaxuHr Mapketc Ctokc*

Mpn ocobluecTBsIBaHE Ha ropenocoyvyeHuTe OyHKUUK YNpaBnsiBalloTO APYKECTBO B3ema
peLleHnst Mo BCUYKN BLMPOCKU, CBbP3aHN C opraHnsauusTa, AeEWHOCTTa N NpekpaTsaBaHETO
Ha ®oHAa, BKITIOYUTESHO:

° MNameHeHne n gonbnHeHne Ha lMNpasunata Ha PoHaa, Ha NMpasmnaTa 3a oueHka Ha
noptdenna, NMpaBunarta 3a ynpaBneHWe Ha pucka M OpYrM BbTPELLUHU aKTOBE, KaKTO U
OTHOCHO aKTyanuaupaHe Ha To3u [1pocnekT;

° CknioyBaHe, KOHTPON BbPXY M3MNBbIHEHWETO, NpeKkpaTsiBaHe W pasBansHe Ha
poroBopute ¢ baHkaTta genosutap U MHBECTULMOHHUTE MOCPEaHULN, W3MbIHABALLN
WHBECTULIMOHHMTE HapeXaaHnst OTHOCHO ynpaBneHneTo Ha nopTtdenna Ha PoHaa;

o N36op n oceoboxgaBaHe Ha peructpupaHuTe ogntopu Ha doHAa;

. M3roTBsHe Ha roguMHUA (OUHAHCOB OTYET U NPUEMaHeTo My cnej 3aBepka OT
n3bpaHnTe pernctpmpaHn oguTopu;

. ExxegHeBHO onpefensiHe Ha HeTHaTa CTOMHOCT Ha aktuBute Ha doHga, HCA Ha

eaVH [OAn, eMUCMOHHAaTa CTOMHOCT M LeHaTa Ha o6paTHO W3KynyBaHe Ha Herosute
[AnoBe;

o B3emaHe Ha pelleHMs 3a BpeMEHHO cnupaHe/Bb3oOHOBABaHe Ha 06paTHOTO
N3KynyBaHe 1 3a yabikaBaHe Cpoka Ha BPEMEHHOTO CnvpaHe Ha 06paTHOTO N3KyNyBaHe;
) B3emaHe Ha pelueHue 3a ckniovBaHe Ha JOroBOp 3a 3aewm;

o B3emaHe Ha pelueHns 0THOCHO NpeobpasyBaHe u npekpaTsaBaHe Ha PoHAaa;

o N3bop Ha nukBuaatop/v nMpu HacTbMBaHE Ha OCHOBaHWE 3a npekpaTsiBaHe Ha
doHpa.

CovrnacHo lNpaBunarta Ha PoHaa, Bb3HArpaXXaeHMeTo Ha YNpaBnsaBalwoTo APYKECTBO ce
onpeenst No CregHns HaunH:

a) (hukcmpaHo Bb3HarpaxaeHue B pasmep Ha 1.9% OT HeTHaTa CTOMHOCT Ha aKkTUBUTE
(HCA) Ha [oroBopHusi poHa Ha rogviiHa 6asa. Bb3HarpaxxaeHneTo ce Havmcnsisa BCeku
paboTeH OeH;

0) nnaeawlo Bb3HarpaxaeHue B pasmep Ha 15% oT peanuanpaHata OXOOHOCT, KOETO ce
HauucnsBa Bcekn paboTeH AeH Bbpxy abcontoTHuss pbcT Ha HCA, a MMEHHO Bbpxy
nonoxuTenHara pasnuka (ako uma Ttakaea) mexay HCA 3a Tekywms OeH U no-sncokara
OT cnegHuTe ABe CTOMHOCTW: nocregHata mauucneHa HCA (3a nocnegHust npegxoneH
paboTeH aeH) n Har-Bncokata HCA oo MoMeHTa, nocTurHata npes KaneHaapHarta roguHa.
ToBa Bb3HarpaxgeHne ce ObMKU U Haymcnasa camo B crydan, ye HCA Ha eguH gsan 3a
TeKyLmnsa OeH e No-BMucoka egHoBpemMeHHo oT HCA Ha eauH gan 3a nocneaHust npeaxoneH
JeH, B konto e nsymcneHa HCA u ot Ham-Bucokata HCA Ha egmH gan, nocturHata go
MOMEHTa npe3 KaneHgapHata roguHa. Ha 1 sHyapu Bcsika rogMHa nocTurHartarta
AOXOOHOCT ce “3aHynsBa’, T.e. CNyXn 3a 6asa 3a M34YUCNsiBaHe Ha OOXOAHOCTTa npes
HoBaTa KaneHgapHa rogvHa, KaTo 3a MbpBaTa roguMHa OT CbllecTByBaHeTO Ha PoHaa
HayanHata pgata, OT KOSATO 3anoyBa CPaBHSABAHETO Ha MocTurHatata AOXOAHOCT e
nbpBaTa gara, Ha KosiTo 3ano4sa npeagsiaraHeTo Ha asinosete Ha PoHaa.

Mo cBosA npeLeHka B onpeaenenn aHn YNpaensBalloTo APY)KEeCTBO MOXe Aa He Hauucnum
HUKaAKBO WS da HaYUCNKM NO-Masnko OT AOMYCTUMOTO Bb3HarpaxgeHue. HauucneHute
npe3 Meceua OHEBHM Bb3HarpaxgeHus ce 3annaiwiaTt Ha YnpaensiBawoToO APYXKeCTBO
CyMapHO 3a Lenunsa Mecel, B Ha4anoTo Ha criegsalumnsa meced,

OcBeH Bb3HarpaxgeHMeTo Ha YNpaensBalloTO APYXECTBO, pa3xoauTe 3a AeVHOCTTa Ha
doHpa BKIOYBAT:

° Becunukn pasxoaun no yypenssaHeTo Ha [1oroBOpHMS OOHL, BKIIHOUUTENHO TakCK Ha
Komucusata 3a m3gaBaHe Ha paspelleHne 3a opraHuaupaHe u ynpasneHne Ha PoHaa,
Takca Ha LleHTpanHusa genosuvtap 3a pernctpupaHe Ha ganosete Ha PoHaa, Takca Ha
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EOpcaTa 3a npnemaHe 3a TbproBuAa Ha gAanoBeTe Ha doHaa, KakTo u Bb3HarpaxaneHua Ha
KOHCYINTaHTH;

. Bb3HarpaxgeHne Ha baHkaTa pgenosutap — cbrnacHo pgoroBopa ¢ baHkaTa
aenosuTap;
o Bb3HarpaxgeHnsa u Takcu Ha MHBECTUMLUMOHHUTE nocpenHuum, 6aHkn, bopcata u

LleHTpanHua genosutap, M Apyrn nogobHu, CBbp3aHM C MHBECTUPAHE Ha aKTMBUTE Ha
[oroBopHus doHa;

. Bb3HarpaxgeHneTo Ha oauTopuUTE 3a 3aBepka Ha roauLLIHMA OUHAHCOB OTYET Ha
[oroBopHusi poHA, pasxoauTe 3a peknama U MapKkeTMHr Ha doHga, 3a KOHTaKTU C
WHBECTUTOPUTE, TEKYLLMTE TaKCU 3a HaQ30p, YNEHCTBO U ApyrM nogobHn Ha Komucusarta,
Bopcata u LleHTpanHusa genosvTap u gpyrin ObpXaBHU OpraHn U MHCTUTYLIMK, CBbP3aHM C
genHocTtTta Ha PoHAa;

. Pa3xooute no OCBLLUECTBEHU COENKM C LEHHW KHWXA WnuM OpYyru JUKBUOHU
(PUHAHCOBW aKTUBW M MNPU NPeoLIeHKa Ha NHBECTULIMUTE B TakMBa LIEHHWU KHWXKA N aKTUBW,
pasxoauTe OT OTpuLUATENHN KYPCOBU Pasfnnkn, M3BbLHPEOHM pasxoau, KOMTO He ca Mo BMHa
Ha ONMBbXHOCTHU NuuA, KaKTO U Apyrn pasxoawn, onpenerieHn no npeaBuaeHust B 3akoHa
pen;

. [pyrn pasxoam, NocoYeHn B npaeunata 3a cMeTka Ha PoHaa, cboebHn n gpyru
pa3xodu, CBbP3aHM CbC 3aliuTa WHTEPEeCUTE Ha npuTexaTtenute Ha [gsnose B
[oroBopHus ®oHA, KakTO M APYrn U3BBLHPEAHM pasxodu, CBbp3aHM C AEMHOCTTa Ha
doHpa.

Bcuukn pasxoagn, Henoco4veHn B lNpasunata Ha PoHAa KaTo pasxogu 3a HeroBa CMeETKa,
ca 3a CMeTKka Ha YnpaBnaBalloTo ApyxectBo. Mo cBosi npeueHka YnpaBnsiBawoTo
OPY>XeCTBO MOXe [a ce OTKaXe [a CW Bb3CTaHOBM pasxogu, KOUTO € U3BBLPLUUIO BbB
Bpb3Kka C genHocTTa Ha doHaa, He3aBUCMMO, Ye MonagaT B HSAKOA OT KateropumTte,
NocoYeHn No-rope KaTo Takmea 3a cMeTka Ha PoHAa.

Opyrn  KONMEKTUBHWU _WHBECTULIMOHHU cxXemun, ynpasnssaHu oT YO “Ekcnat  Acert
MenungpxkmbHT EAL

Kbm patata Ha nybnvkyBaHe Ha Hactoswmsa [pocnekt Ha OO “ Ekcnat UMbpmkuHr
Mapketc CTokc® — poroBopeH OHO C arpecMBeH WHBECTUUMOHEH npodwun,
YnpasnaBaLloTo APYKECTBO ynpasrsaBa oLle ABa AoroBopHu doHaa: AP “Ekcnat boHac”
— C KOHcepBaTMBEH MHBeCTUUMOHeH npodwmn n O “Ekcnat Mmoybwn Ekyutnc” — ¢
arpecrBeH MHBECTULIMOHEH npodun.

[JaHHM 3a 4YneHoBEeTe Ha yhnpaBUTENHUTE U KOHTponHute opraHn Ha Y[ “Ekcnat Acet
MenungpxkmbHT EAL

Y “Exkcnat AceT MeHupgxmbHT' EALl e BnNncaHo B TbproBCKUS peructbp npes3 mecel
HoemBpu 2007 r. OpyXecTBOTO UMa eaHOCTENeHHa cuctemMa Ha ynpasneHue — CbBeT Ha
OVPEKTOpUTE, CbCTOSAL, Ce OT TPU hmnsnyeckmn nuua.

[aHHn 3a uneHoBeTe Ha CbBeTa Ha AMpPEKTOpUTE Ha YNpaBnsBalloTO APYXEeCTBO ca
npeacraBeHy No-gony.

Hukonam BacuneB BacuneB - WU3nbnHuTeneH gumpektop u uneH Ha CbBeTa Ha
aupekTopuTte
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O6bpaszosaHue
1996 r. — 1997 r.

1995 r. - 1997 r.
1994 . —1995r.
1990 r.—1994 r.
JonbnHumernHa

Keanugbukauusi
1999 r.

lNpoghecuoHaneH onum
CentemBpn 2010 r. — go

MOMEHTa

2009 r. — 0o MomeHTa

2009 r. — 0o MomeHTa

2005r.-2009r.

2003 r.—- 2005 .

2001 r.— 2003 .

2001 r. -2005r .

2000r.—2001r.

1997 r. — 2000 r.

1997 r.

1996 . — 1997 r.

1993 1. -1994 r.

KEIO UNIVERSITY, Tokuno, AnoHnsa, Cneunanusaums rno
JaHb4yHa nonuTuka n dmHaHcu

BRANDEIS UNIVERSITY, Yontbm, CALL, Maructsp no
MeXayHapoaHa MKOHOMMKA U (OUHAHCK

STATE UNIVERSITY OF NEW YORK, Hio Mopk, CALL,
Bakanasbp no 6usHec agMuHMCTpaUns, MUHAHCK U UKOHOMUKA

BUDAPEST UNIVERSITY OF ECONOMIC SCIENCIES,
Bynanewa, YHrapus, BakanaBbp No MKOHOMUKA M MEHUOXKMBHT

CepTtudmumpan cpmHaHcoB aHanutuk (CFA)

“Ekcnat Anda” AL, uneH Ha CbBeTa Ha ONpeKTopuTe

“Exkcnat Kanutan” Al, npeacraButen N U3MbiHUTENEH OUPEKTOp
“Ekcnat Npyn” EOOQL, egHonuyeH cobCTBEHUK HA KanuTana

MUWHMCTBP Ha AbpXXaBHATa agMUHUCTPaLMS U
agMVHUCTpaTUBHaTa pedopma

3ameCcTHUK MUHUCTbP-NpeaceaaTen u MMHUCTBLP Ha TpaHcnopTa
1 cbobLleHuATa

3amecTHuK MUHUCTBP-Npeacenarten n MVIHVICT'bp Ha
MKOHOMMUKaTa

39-0 n 40-o0 HapoaHo cbbpaHue, HapoaeH NpeacTaBmTen

LAZARD CAPITAL MARKETS, JloHaoH, BennkobpuTtaHus,
Crapwwm BuuenpesnaeHT; Qupektop “lMpoyyBanusa 3a LleHTpanHa
n N3toyHa EBpona”

UBS WARBURG (6uBlie Warburg Dillon Read), JloHgoH,
BenunkobputaHusa, AcoummpaH gupekTop

SBC WARBURG DILLON READ, Hto Wopk, CALL, Aranu3aTtop
“PasBuBalLm ce eBpoOnenckn kanutanosu nasapu”

SBC WARBURG, Tokuo, AnoHnsi, AHannsaTtop no ctpaterus Ha
SANOHCKMTE (PUHAHCOBU Nasapu

COOPERS & LYBRAND, byganelua, YHrapus, JaHb4eH
KOHCYNTaHT
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1988 r. — 1990 r. LLikona 3a 3anacHu oduuepu

U3ebpwsaHa usebH [pyxxecmeomo deliHocm, KOSMo € om 3Ha4YeHue ¢ oered deliHocmma
Ha Opyxecmeomo

OcBeH NOCOYEHNTE MO-TOpe 3aeMaHu OJSTLKHOCTM KbM Agatata Ha Hactosawms [MpocnekT,
Hwukonan BacuneB He n3BbpLuBa apyra gevHocT u3BbH Y[ “EcknaTt AceT MeHnaxmbHT” EAL]

Hukona CumeoHoB AHKoB — [peacenaren Ha CbBeTa Ha QUPEKTOpUTe

O6paszosaHue

1991 r.— 1994 r. YHusepcuteT KopHen — CALL (CORNELL), NkoHomMuka Ha
notpebnenueto, bakanaebp

1984 r.— 1990 . AHrnuicka rumHasuna — rp. lNnoegme, 3aBbpLUeHa CbC 3naTeH
Megan

lNpoghecuoHaneH onum

HexkemBpun 2007 r. — oo “Excnat Anda” ALl, lNpencenaten Ha CbBeTa Ha AuUpeKTopuTe

MOMeHTa

Oekemepun 2006 r. — oo “Ekcnat Kanutan” All, Npeacenaten Ha CbBeTa Ha AupekTopuTe

MOMEHTa

Oktomepu 2006 r. — oo “Oekctpa Hegsmxnmoctn” All, Npeacepaten Ha CbBeTa Ha

MOMEHTa aupekropuTe

2005 r.—2006 . MwuHucTepcTBO Ha TpaHcnopTa, CbBETHMK HA MUHUCTBPA MO
BbMNpocuTe Ha PUPMEHOTO ynpaBeHne N KoHLecunTe

2002 r.—2005 . MWHNCTEPCTBO Ha TpaHCMnopTa U CbobLeHuATa, 3aMeCTHUK-
MUHUCTBLP, OTTOBOPEH 3a (PUPMEHOTO yrnpaBrieHNe U KOHLECUUTE

2001 r.—2003r. MwuHMCTEPCTBO Ha MKOHOMUKATa, 3aMECTHUK-MUHUCTBP,
OTroBOpPEH 3a NonuTMKkaTa B obnactra Ha NpOMMLLIIEHOTO
NpPOV3BOACTBO

2000 r.—-2001r. “HadbTtekc bonrapua Xonguur’ ALl, BuuenpesmaeHT
“CHabgsiBaHe 1 Tbproeus”, uneH Ha CbBeTa Ha guUpeKTopuTe

2000r.—2001r. “‘Hadprekc MNeTtpon” Al, U3anbnHUTENeH AMpeKTop, YneH Ha
CbBeTa Ha gupekTopuTte

1998 r. — 2000 . “Congen Coan”’ All, dHaHCOB MEHUIKBLP

JonbrnHumenHu

OellHocmu u

aHaaxumeHmu

2004 r.—2005r. HauunoHanHa komnanus Mpuctanuwa, MNpeacegaren Ha
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2001 r.—-2003r.

2002 r.-2004r.

2002 r.-2003r.

2001 r.—-2003r.

2001 r.—-2003r.

2003 r.—-2003r.

2001 r. - 2003 .

yrpaBuUTENHUA CbBeT
ObpxaBeH doHa 3emenenue, YneH Ha YnpaButenHus CbeeT
“Nykonn Hedptoxum Byprac” A, uneH Ha HaasopHus cbeeT

“bbnrapcka PentunHrosa AreHuus” AL, yneH Ha CbBeTa Ha
aupekropuTe

MexagysegomctBeH cbBeT no BIMK n MIM kbM MuHUcTepcku
CbBeT, 4YneH Ha CbBeTa

Komucusa no 6eactems u aBapum kbM MUHUCTEPCKM CBBET, YNeH
Ha Komucusarta

doHA 3a n3BexaaHe Ha AAPeHN CbOopaXeHUs OT eKcnroartauus,
yneH Ha YnpaBuTenHus cbBeT

Komucusa 3a BpeMeHHU 3allNTHU MEPKMN, I'Ipep,ce,anen

U3ebpuisaHa u3ebH [pyxecmeomo OeliHocm, KOosImo € om 3Ha4YeHue ¢ oaned deliHocmma

Ha [py>xecmeomo

U3m. ¢ Pew. Ha C1 Ne 159/12.07.2016 r.) OcBeH noco4eHnTe No-rope 3aeMaHu OITbXHOCTH

KbM gaTaTta Ha Hactoswums NMpocnekT, Hukona AHKOB MMa 1 Apyru y4actusi M3BbH
NMOCOYeHNTE KaTo NpodecHMoHarneH onuT No-rope, Ho YNpaensBaLL0TO OPY>KECTBO CUMTA, Ye
Te He ca 3Ha4yumm 3a genHoctTa Ha Y[ ,Ekcnat AceT MennmxkmbHT” EALL.

Mapusa OQumutpoBa BonunHoBa — YneH Ha CbBeTa Ha AUpeKTopuTe

O6bpaszosaHue
2005 - 2009

lNpoghecuoHaneH onum
FOHKn 2016 — oo MoOMeHTa

Anpun 2013 — go
MOMeHTa

FOHn 2013 — oo momeHTa

Man 2012 — mapt 2013

Oek. 2009 — Anp. 2012

FOnun 2009 — ek. 2009

Bakanaebp no nkoHoMuka n matematuka, Vassar College,
Mokuncu, Hio Nopk, CALL

Y[ ,Exkcnat AceT MenngpxmbHT® EALL, uneH Ha CbBeTa Ha
aupekTopuTe

Y ,Ekcnat AceT MennmxmbHT EALL, MMaBeH onHaHcoB
aHanusaTtop

“Excnat beta” ACWL, yneH Ha CbBeTa Ha anpekTopute
“Exkcnat Kanutan” All, lmaBeH omHaHCOB aHanmnsaTop
“Epx Kenutbn bbnrapus®, duHaHcoB aHannTuK

“MnatnHym OdesenonmeHTtc bvnrapua“ OO, Ekcnept
(OMHAHCOBK N CTOMAHCKN aHanuamn

U3ebpwiearHa u3sbH [pyxecmeomo deliHocm, KOSIMoO € om 3HadeHue ¢ oaned delHocmma

Ha [py>xecmeomo
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OcBeH NOCOYEHUTE NO-FOpe 3aeMaHWn ANbXHOCTM KbM AaTtata Ha HacTtosiwmsa [MpocnekT,
Mapusa BonymHoBa He M3BbpLUBa Apyra AenHocT u3BbH Y[ ,Ekcnat AceT MeHUoDKMBbHT"

EAL

Nbuesap OumnTtpoB AumoB — YUneH Ha CbBeTa Ha AUpeKTopuTe

O6paszosaHue
2008 r. — 2009 .

2007 r.—2008 .

2004 r. — 2007 r.

HonbnHumernHa
Keanugukauusi
2013 r.

2012r.

lNpoghbecuoHaneH onum
FOHn 2016 — 0o MmomMeHTa

Hoemepun 2014 — oo
MOMeHTa
Mapt 2013 — Hoem. 2014

tOnn 2012 — Mapt 2013

Mapt 2012 — KOnun 2012

Mapt 2012 — MapTt 2013
Mapt 2010 — MapTt 2012

[ek. 2008 — CenT. 2009

Yuusepcutet JoduH* — Mapux, 2-pa Maructbpcka cteneH —
Master 2: YnpaBneHue Ha akTuBu

YHusepcutet Jlyn Mactbop” — Ctpacbypr, 1-ea Maructbpcka
cteneH — Master 1: ®uHaHCK 1 ynpaBneHne Ha pucka

YHusepcutet Jlyn Mactbop®, Ctpacoypr, PpaHums, bakansbp —
Licence: KonuyectBeHn MeToan, UKOHOMUKA U MEHUOXKMBHT

Ceptudpmumpar domHaHcos aHanuTtuk (CFA)

CepTtudmkat 3a npngobuto Npaso 3a U3BbLpPLUBAHE Ha OENHOCT
kaTto HBecTUumMoHeH koHcynTaHT Ne 373-UMK/18.09.2012 .

Y[ ,Excnat AceT MeHnmkmbHT® EALL, uneH Ha CbBeTa Ha
avupekTopuTe

Y[ ,Excnat AceT MeHnpxkmbHT EALL, MNMopTdonno MeHnmpKbp

“Tn bu Ain AceT MeHnaxmMbHT” EALL, MopTd0onmMo MeHUaxXsp

Y[ “O6wmnHcka 6aHka AceT MeHnmkMbHT” EALL, NaBeH
onepaTuBEH AMPEKTOP

Y[ “ObuwmHcka 6aHka AceT MennopxmbHT' EA, M3nbnHnTeneH
ANPEKTOp 1 uneH Ha CbBeTa Ha ANpeKkTopuTe

“ObwumHcka 6aHka” ALl, HavanHuk otaen Kanntanosu nasapu
“Tv bu Ain AceT MeHnaxmbHT” EAL, MopTd0onmMo MeHUaxXsp

AXA Investment Managers, ACUCTEHT NOPTAONNO MEHUIXBLD B
otaen ,Fixed Income — Euro Aggregate”

U3ebpweaHa u3ebH [pyxecmeomo OeliHOCm, KOSImo € om 3HadeHue ¢ oened deliHocmma

Ha [pyxecmeomo

OcBeH MocovYeHUTE MO-rope 3aeMaHn AMbXHOCTM KbM gaTtaTa Ha Hactoswms [lpocnekT,
JTbuesap [IumoB He n3BbpLUBa gpyra genHocT n3sbH Y[ ,Ekcnat AceT MeHngpxmbHT EAL
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Hukona EmunoB BecennHoB — UneH Ha CbBeTa Ha gupekTopuTe

O6pa3zosaHue

2005r.—-2010r. MockoBCKM ObpKaBEeH YHUBEPCUTET N0 reoaesns u
kapTorpadgus, Mocksa Pycusa, Marnctbp no doMHaHCcK u kpeaut

lNpoghbecuoHaneH onum

KOHu 2016 — oo momeHta Y[ ,Ekcnat AceT MeHnmxkmbHT EAL, 4yneH Ha CbBeTa Ha
AnpekTopuTe

Mapt 2016 — oo momeHTa Y[, ,Ekcnat AceT MeHnpxmbHT EALl, OnepatuBeH anpekTop

KOnun 2014 — Mapt 2016 Y[ ,ExkcnaTt AceT MennmxmbHT EALl, CTapwu dourHaHcoB
aHanusaTop

Anpun 2013 — KOnn 2014 Y[ ,Ekcnat AceT MeHngpxmbHT EALL, PrHaHCOB aHanu3aTop
Mapt 2011 — Anpun 2013 “Ekcnat Kanutan” ALl, AHanusaTtop

U3ebpwiearHa u3ebH [pyxecmeomo OeliHOCM, KOSSmMO e om 3Ha4deHue ¢ oened deliHocmma
Ha [pyxecmeomo

OcBeH MocoveHMTE MO-rope 3aeMaHu AMbXHOCTM KbM gaTtaTa Ha Hactoswus [lpocnekT,
Hwukona BecennHoB He n3BbpLuBa Apyra AgevHocT n3sbH Y ,Ekcnat AceT MeHnaxmbHT EAL

3anucaH U BHeceH Kanurtan

OcHoBHuAT kanutan Ha Y[ “Ekcnat AceT MeHunpxmbHT’ EALL e B pasmep Ha 360 000
neBa, pasnpegeneH B 360 6posa 6e3HanuyHM akumm, ¢ HOMMHanHa ctonHoct ot 1 000
neBa Bcska. Llenuat kanutan e 3anmMcaH 1 BHECEH OT egHOoNu4Hus cobetBeHuk “Ekcnat
Kanutan” AL.

1.2. MHBEeCTULIMOHHM NOCPEAHULU N UHBECTULIMOHEH KOHCYNTaHT

JaHHW 33 NHBECTULIMOHHUTE NOCPEAHNULIM

VHBECTULMOHHM nOoCpeaHuLM, KOUTO LWe MU3NbMHABaT WHBECTULMOHHUTE peLUeHus u
HapexaaHusa Ha YrnpasnaBalloTo apyxecTtso npu doHaa ca:

HaumeHosaHue: “NbpBa PuHaHcoBa Bpokepcka Kbuia”
ooa

Cedanuwe u adpec Ha ynpasreHue: rp. Codpus, yn. “EHoc” Ne 2

TenegoH (gakc): + 359 2 810 6400, dakc +359 2 810 6401

EnekmpoHeH adpec (e-mail): ffbh@ffbh.bg

EnekmpoHHa cmpaHuya: www.ffbh.bg

Lama Ha y4pedsigaHe: 27.03.1991 r.
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Homep u dama Ha pa3speweHuemo Ha
K®H 3a usebpuweaHe Ha O0eliHOCM Kamo
uri:

Pewenne Ne 102-L11/08.02.2006 r. Ha
KoH

PeaucmpauuoHeH Homep 8 KPH: Ne PI-03-0015

CobluecTBeHu ycrnosust Ha gorosopa c “lNbpea PuHaHcoBa bpokepcka Kbla” 00

CournacHo ckmtoveHnsa Ha 01.02.2011 r. AHeKC KbM [OroBOop 3a WHBECTULMOHHO
nocpegHnyectso BC-AA-6212 ot 25.06.2008 r., UM “INbpBa ®unHaHcoBa Bpokepcka
Kbwa” OO npvema ga u3nbfHABa MNOPbYKMTE (HapexaaHuaTa) Ha YnpaensBallioTo
OPYKECTBO 3a CKNIYBaHE N U3MbIHEHME B Bbrrapust Ha caenky ¢ LeHHN KHUKa 1 apyru
NUKBMAHN MHAHCOBK akTMBKM no no yn. 38 ot 3OAKMNCAOINKU ot nmeTo Ha YnpaensaBawoTo
OPYXeCTBO, AeNCTBaLlo 3a cmeTka Ha [loroBopeH coHa “EkcnaT UMbpokuHr MapkeTtc
CTOKC”. YnpaBnsABaLwloTO APYXECTBO, OT CBOE MME U 3a cMmeTka Ha [doroBopHus ¢oHa,
3annawja Ha MHBECTULMOHHMSA NOCPEeaHNK Bb3HarpaxaeHme Ha 6a3a BbBeaeH MUHMMareH
npar Ha n3nbiiHeHNe Ha nopbyka Ha bOB — Codua Al oT 3 neBa Ha U3NbIIHEHA NOPBYKA,
KakTo creaBa:

. Mpwu nokynka nnu npogaxota Ha obnuraumm unn OUK:

a) B cnyyan ye nopbykaTa ce U3MbIHsBA Ha YacTu B pasnnyHM TbProBckn cecumn Ha BOb
— Codoma ALl, To BCsIKO crnefBallo M3NbiIHEHWE creq AOCTUraHe Ha MUHUMAanHUS npar ce
TakcyBa no 0.1% OT CTOMHOCTTa Ha BCsiKa CKIl0YeHa caernka.

0) B cnyyanm 4e nopbukata ce M3NbIMIHABA Ha 4acTu B edHa TbproBcka cecus Ha bPb —
Codma Al n obwata cyma Ha KOMUCMOHHATa MO CKMAYEHUTE CAenkM HaaxsBbpns
MUHUManHUa npar, To BCUYKN M3NbIiHeHUN ce TakcyeaT no 0.1% OT CTOMHOCTTa Ha BCHAKa
CKNtoYeHa caernka.

B) B cnyuyan 4ye nopbykata ce U3NbIHSBA Ha YacTU B edHa TbproBcka cecusi Ha BOb —
Codwma ALl n obuwata cyma Ha KOMUCUOHHATA MO CKITOYEHUTE CAENKU He HaaxBbphs
MUHMManHUA npar, To MbPBOTO U3NbJIHEHME Ce TakCyBa C MMHMManHUA npar ot 3 feea, a
BCUYKM OCTaHanM U3MbIIHEHUS HE Ce TaKcyBar.

° Mpw nokynka nnu npogaxta Ha akumm N apyrn PUHaAHCOBU UHCTPYMEHTH:

a) B cnyyan 4ye nopbykaTa ce U3MbMHSBA Ha YacTu B pasfnnyHM TbProBckn cecumn Ha bOb
— Codoma ALl, To BCSIKO cnegBallo M3NbiHEHWE cred AOCTUraHe Ha MUHUMarHUS npar ce
TakcyBa no 0.4% OT CTOMHOCTTa Ha BCsiKa CKIl0YeHa caernka.

0) B cnyyanm 4e nopbukata ce M3NbIIHABA Ha 4YacTu B edHa Tbproecka cecusa Ha bPb —
Codwma ALl n obwara cyma Ha KOMUCMOHHATa MO CKIOYEHUTE CAernkd HaaxBbpns
MUHMManHUA npar, To BCUYKN N3NbITHEHUN ce TakcyBaT no 0.4% OT CTOMHOCTTa Ha BCAKa
CKITHoMeHa caenka.

B) B cnyyan ye nopbykaTa ce U3NbMHSBA Ha YacTU B e4Ha Tbproscka cecus Ha bPb —
Codma Al n obwata cyma Ha KOMUCUOHHATA MO CKIIKOYEHUTE CAENKN He Haaxsbphs
MUHUManHMa npar, To MbPBOTO U3NbIIHEHME Ce TakCyBa C MMHMManHUA npar ot 3 neea, a
BCUYKM OCTaHanu U3nbSIHEHUS HEe Ce TaKCyBar.

HoroeopbT ¢ UMM “INbpBa duHaHcoBa bpokepcka Kbwa”® OOL Bnusa B cuna OT MOMEHTa
Ha BnuceaHe Ha [JoroBopHus oHA B permctbpa Ha KOH u ce ckniodBa 3a Heonpeerex
cpok. [loroBopbT Ce npekpaTsiBa a) MO B3aMMHO MUCMEHO Cbrnacue Ha cTpaHuTe; 0) C
NMCMEHO Npeau3BecTue Ha BCsSKa eHa OT CTpaHuTe, CbC CPOK Ha npeausBecTUeTo Hawm-
Marnko TpugeceT OHW; B) C MpekpaTsBaHe Ha puanYeckoTo nuue UM OTHEMaHe Ha
nuueHsa Ha HAKoA oT cTpaHuTe no [orosopa; r) npu NocTaHOBSIBAHE Ha pelleHue 3a
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OTKpuBaHe Ha Mnpon3BoACTBO MO HECBLCTOATESIHOCT Ha HAKOA OT CTpPpaHUTE; D,) B Apyrn
cniydaum, npeasunaeHn B 3akOHa.

Kbm gorosopa 3a 6pokepckum ycnyru ¢ UMM “Mbpea ®unHaHcoBa bpokepcka Kbwa” O0[ e
CKITIOYEH aHEeKC 3a U3MbJIHEHVWE Ha HapexAaHusi 3a COenku ¢ PUHaHCOBU MHCTPYMEHTH,
gonycHatu 3a TbproBuss Ha doHgoBa 6Gopca B bykypew, — Penybnuka PymbHUus.
VHBECTULMOHHUAT MOCPEAHMK M3BBLPLUBA CAErnku, 3a cMeTka M puck Ha doHpa, C
(PUHAHCOBM  WHCTPYMEHTW, TbpryBaHn Ha d¢oHgoBata 6Gopca, KaTto npegasa
HapexgaHuATa 3a nokynka n npogaxba Ha UHAHCOBU UHCTPYMEHTU 33 U3MbIIHEHWETO
UM Ha MecTeH 3a PymbHUA uHBecTMunoHeH nocpeaHuk “KBC Securities Romania” S.A.,
HaOnNeXxHo nuueHsMpaH OT KOMMETEeHTHUSA Hag30peH opraH Ha penybnuka PymbHus. 3a
CKITIOMEHUTE cOenku ce OAbIMKM Bb3HarpaxgeHne B pasmep Ha:

o 0.75% oT cToMHOCTTa Ha caenkaTa npu NoKyrnka unu npogaxota Ha akuuu;
o 0.10% oT cToHOCTTa Ha caenkaTta 3a Nokynka unu npogaxba Ha obnuraumw/OLK.
HaumeHosaHue: Codhma WHTepHewbHbNn CekopuTH3
Al
Cedanuwe u adpec Ha ynpasreHue: rp. Codums, 6yn. “Butowa” Ne 39, eT. 1
TenegoH (hakc): +359 2 988 6340; +359 2 937 9877
EnekmpoHeH adpec (e-mail): office@sis.bg
EnekmpoHHa cmpaHuua: WWWw.sis.bg
LHama Ha y4pedsigaHe: 27.07.1998 r.
Homep u Oama Ha paspewleHuemo Ha|pe ouue Ne 262-UM1/05.04.2006 r. Ha
K®H 3a usebpuweaHe Ha O0elHOCM Kamo
) KoH
wri:
PeaucmpauuoHeH Homep 8 KPH: Ne PI-03-0157

CobluecTBeHU ycrnosust Ha gorosopa cbce “Coduns MutepHewbHba Cekioputna” AL

CwornacHo ckmtodeHus goroeop, UMM “Codust MHTepHewbHbn Cektoputus” ALl ns3sbpLuBa
cpewly Bb3HarpaxgeHme caoenku C  (OUMHAHCOBM  WHCTPYMEHTM OT MMETO Ha
YnpaenaBawoTo ApyXKecTBo, OeNcTBaWo 3a cMmeTka Ha [JoroBopHus hoHO W Ha Heros
pUCK, CbrMacHO MOPbBYKM MOAaAEeHU OT YNpPaBnsaABaLLOTO APYXKECTBO. YNpaBnsaBalloTo
APYXeCTBO, 3a cMeTka Ha [loroBopHus coHA, AbMKM Ha VIHBECTULMOHHUS MOCPELHUK
KOMMCUHOHA 1 HanpaBeHUTEe 3a M3BBbPLUBAHETO Ha COAENKMUTE Pa3HOCKW, KakTo crega:

3a coenkn ¢ mHaHCoBM MHCTPYMeHTU Ha “Bwbnrapcka ®oHgoBa Bopca — Codwms” AL
(“BPB — Cocpua A"):

° 0.10% OT CTOMHOCTTa Ha BCsika KOHKpPeTHa CAefika 3a MoKynka unu npogaxda Ha
obnuraunn/OUK;
° 0.40% oT CTOMHOCTTa Ha BCsAKa KOHKpPEeTHa caerka 3a Mokynka wunu npogaxba Ha

akunm v gpyru (*)MHaHCOBVI MHCTPYMEHTMN.

3a coenkun u3BbH ropenocodeHnTe (BKNIOYMTENHO Ha APYru nasapu), Bb3HarpaxaeHue ce
onpenenst cernacHo Tapudarta 3a Takcn n kommucmonn Ha UM “Coduna NHTepHELWbHBN
Cekopntnz” ALl
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[loroBopbT ce cknoYBa 3a Cpok oT 1 (egHa) rogMHa oT noanucBaHeTo My M ce npekpaTsea
npv n3TM4yaHe Ha cpoka, 3a KOWTo e ckrniodeH. Korato npeau n3tm4aHeTo Ha cpoka HUKOS
OT CTpaHUTe He yBeoOMW fApyrata cTpaHa, 4Ye Llie CcuYuTa [OoroBopa 3a MpekpaTeH c
N3TUYaAHETO Ha Cpoka My, TOM ce NpPoAbIhkaBa aBTOMaTUYHO 3a olle 1 (egHa) rogvHa.

HaumeHosaHue: “YHukpeaut byn6ank” ALl
rp. Codoms, panoH Bb3paxaaHe,
nn. “Ceeta Hepgena” Ne 7

Cedanuuwe u adpec Ha yrpasrieHue:

TenegoH (ghakc): +359 2 923 2121; dhakc +359 2 923 2120
EnekmpoHeH adpec (e-mail): borislava.dimitrova@unicreditgroup.bg
EnekmpoHHa cmpaHuua: www.unicreditbulbank.bg

“YHukpegut bynbank” ALl e BnucaHa B
Hama Ha peaucmpauyusi: CI'C no dupmeHo geno Ne 2010/1990 r.

Ha 16.05.1990 .

JinueHsumsa  Ne  100-00485/17.11.99 r.,
akTyanuampaHa cbcC 3anoseg Ne P[0 22-
514/19.10.00 Ha YnpaBuTENHWUs CbBET Ha
BHB, npenuueHanpaHa PO 22-
841/07.05.07

PeaucmpauvuoHeH Homep 8 KOH kamo UIT: | Ne PI-03-0084

Homep u Odama Ha paspeweHuemo 3a
usebpuieaHe Ha baHkosa deliHocm:

CobluecTBeHU ycroBus Ha gorosopa ¢ “YHukpeaut bynbaxk” Al

YnpaensBalloTo APYKEeCTBO, OT CBOE MMe M 3a cMeTka Ha [loroBopHus hoHa, Bb3nara, a
“YHukpeant bynb6aHk” ALl B KauyecTBOTO W Ha WMHBECTULMOHEH MOCPEedHUK npuema Ada
nocpenHuYn npu nokynka n/unu npogaxba Ha PUHAHCOBU MHCTPYMEHTWU, TbpryBaHW Ha
MecTata 3a TbproBus (‘nasapu”), KaTo OCbLUECTBABA CBOSTA AEWHOCT B pPaMKUTE Ha
A0oroBopa OT CBOe MMe, HO Mo nopbyka (HapexaaHe) n 3a CMeTka, Ha PUCK U OTFOBOPHOCT
Ha YNpaBnsBalloTO APYKECTBO. YNpaBnsBalloTO APYKECTBO, 3a CMeTKa Ha [JoroBopHust
doHA, OAbMKN HA MHBECTULMOHHMSA NOCPEAHNK KOMUCUOHA 3a CKtodeHuTe caenkm Ha bOb
— Codua B pasmep Ha 0.50% 3a akuum 1 0.03% 3a obnuraumm, KakTo U KOMUCUOHU B
pasnuyeH pasMmep 3a cOeriku Ha apyriu 6opcu B Apyrn AbpKasu.

o [loroBopbT Ce CKkNniovBa 3a HEOoNpederneH CPpoK U ce npekpaTdasa: a) No B3aMMHO
cbrnacne Ha cTpaHuTe; 6) OT BCsIkA OT CTpaHUTE C eOHOCEAMWYHO MUCMEHO
npeausBecTne, OTMNPaBEHO OO HacpellHaTa CTpaHa; U B) ako KNMEHTbT He 3annawa
OBIDKUMM TakCn U/UnmM KOMUCUOHHW 3a CPOK MO-Abiblr OT €AUH MeCeLl.

HaumeHosaHue: “Emnopuku baHk — Bbwnrapuna” EA[

Cedanute u adpec Ha yrpaseHUe: rp. Cocomsa, 6yn. “KHarnHa Mapusa Jlymnsa

Ne 2, eT. 5
TenegoH: +359 2917 1717; +359 2 917 1156
EnekmponHeH adpec (e-mail): emporiki@emporiki.bg
EnekmponHa cmpaHuya: www.emporiki.bg

‘Emnopukn baHvk — bBwnrapus® EALD e

Hama Ha peaucmpayus: BnncaHa B CIC no dwmpmeHo geno Ne
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21376/1994 r.

MpenuueHusunpaHa. JInuens 3a
Homep u Oama Ha paspeweHuemo 3a | n3BbpwBaHe Ha  0OaHkoBa  AENHOCT
ussbpweaHe Ha baHkoea deliHocm: cbrnacHo 3anoseq PO 22-
0860/07.05.2007

PeweHue Ha Had30pHUS oOpeaH 3a
u3dasaHe Ha paspeuwieHue 3a uszebpuieaHe | Ne 100-00501/18.11.1999 r.
Ha deliHocm kamo UIT.

ChbluecTBeHu ycnosus Ha gorosopa ¢ “Emnopukn bank — bbnrapus” EAL

CwrnacHo ckntodeHus gorosop, UM “Emnopukn barvk — Bbnrapus” EAL n3sbpLiBa cpeLly
Bb3HarpaxaeHue caenkm ¢ (UHAHCOBW WMHCTPYMEHTU OT UMEeTO Ha YnpasnsasallioTo
OpYyXecTBO, AeNcTBalo 3a cMmeTka Ha [loroBopeH POHA UM Ha HEroB pPUCK, CbrNacHo
NnopbykM MofdadeHn OT YNpaBnaABalOTO APYXECTBO. YNpaBnABawoTo APYXeCTBO, 3a
cMmeTka Ha [oroBopeH ¢oHA, AbMKM Ha VIHBECTULMOHHUA MOCPEeAHUK KOMWUCUOHa U
HanpaBeHUTe 3a U3BBLPLUBAHETO Ha CAENKUTe pa3HOCKN, KakTo creaBsa:

3a Bcdka oTOenHa cgenka ce 3annawa KoOMUCMOHa (Bb3HarpakgeHuwe) CbrrnacHo
Tapudpata Ha “Emnopukn baHk — Bbenrapms” EAL], akTyanHa kbM gatarta Ha nnawaHeTo
unu cernacHo Bb3HarpaxgeHvne 3a 6pokepcku ycnyru, nocodeHo B [NpunoxeHune Ne 4,
NpeacTaBnsBaLlo HepasgenHa vacT OT gorosopa 3a 6pokepcku yenyru ¢ “Emnopukn baHk
— bvnrapmns” EAL.

o [loroBopbT ce ckiovBa 3a HEOMPEAENEH CPOK U ce NpekpaTsaBa: a) No B3aMMHO
cbrnacue Ha ctpaHuTe; 6) OT BCsika OT CTpaHuUTe ¢ ABYCEAMUYHO NMUCMEHO Npeamn3BecTue,
OTNpaBeHO A0 HacpellHaTa CTpaHa; U B) egHOCTpaHHO oT “Emnopukn baHk — Bvnrapus”
EAL ako KNMEHTBT He 3annaiwa ObMKUMU TakCu UMM KOMUCUOHHM 3a CPOK MO-AbITbr OT
eaVH mecel,.

HaumeHosaHue: “BeHyMapk ®uHaHc” ALl

Cedanuuwe u adpec Ha yrpasrieHue: rp. Cochus, yn. “Bucksap nnaHmHa” Ne 19
TenegboH,bakc: +359 2 962 5481; +359 2 962 5388
EnekmponeH adpec (e-mail): office@benchmark.bg

EnekmpoHHa cmpaHuua: www.benchmark.bg

Lama Ha y4pedsigaHe: 18.12.2003 r.

ot o o Pesbelieniere 12 | Pouemwe Mo 1794M108.03.2004 1. v
uri:

PezaucmpauuoHeH Homep 8 KPH: Ne PI-03-0212

ChbluecTBeHU ycnoBus Ha gorosopa cbe “beHdyMapk PuHanc” ALl

CournacHo cknodeHna pgorosop, WM “beHuMapk  ®uHaHc” ALl m3BbpLlUBa CpeLly
Bb3HarpaxgeHne caenknm ¢ (UHaHCOBM WHCTPYMEHTW, OOMyCHATWM 3a TbproBus Ha
perynupaH nasap “‘b®b — Codwms” AL oT uMMeTo Ha YnpaBnsBawOTO APYXECTBO,
Jencrteallo 3a cmeTka Ha [oroBopHus (OOHA M Ha HEroB PUCK, CbIMacHO MOPBbYKM
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nodadeHn OT YNpaensiBaloTO APYXKECTBO. YNpaBnsBaLOTO APYKECTBO, 3@ CMeTKa Ha
[oroeopHusa oHA, AbMkN Ha IHBECTULIMOHHNSI NOCPEOHNK KOMUCUOHA U HaNpaBeHUTE 3a
N3BBLPLUBAHETO HA CAENKUTE Pa3HOCKWN, KakTo creaBa:

3a Bcska oTdenHa caenka ce 3annawia komucuoHa (“Bb3HarpaxgeHue”) cbriacHo
TapudgaTta Ha “beHuMapk duHaHc” ALl, akTyanHa KbM gataTta Ha nnailaHeTo.

HaumeroeaHue: “OTkputue Cekroputuns” 00[

BenukobputaHua, JlongoH EC2R 6DN,

Cedanuuwe u adpec Ha yripasreHue: Moorgate 30-34, 1. floor

TenegoH: +44 207 826 8200

Qakc: +44 207 826 8201

EnekmponHeH adpec (e-mail): info@otkritie.com

EnekmpoHHa cmpaHuya: www.otkritie.com
“OTkpuTne Cekopntng” ooa e
peructpupaHa no cunara Ha “The

Hama Ha pesucmpauusi: companies Act 1985” BbB
BenukobputaHna Ha 19.12.2002 r. nog
Homep 4621383

PaspeweHue Ha Had30pHUSI oOpeaH 3a
u3dasaHe Ha paspeuleHue 3a uszebpuisaHe | Ne 225539
Ha deliHocm kamo UIT:

CobluecTtBeHu ycnosus Ha gorosopa ¢ “Otkputue Cekioputuns” OO

CovrnacHo obwute ycnosus Ha “Otkputmne Cekioputns” OO[, opyKecTBOTO M3BbPLUBA
cpelwly Bb3HarpaxgeHuwe caenkm ¢ (OUMHAHCOBM  MHCTPYMEHTM OT  WMMETO  Ha
YnpasnaBaLloTo APYKECTBO, AeNCTBALLO 3a cMeTKa Ha [JoroBopeH (hoHA 1 Ha HEroB PUCK,
CbrMacHoO noOpbYkM nodadeHn OT YNpaBnsaBallOoTO ApPYXeCcTBO. YNnpasnsiBalloTo
OpYXecTBO, 3a cMmeTka Ha [loroBopeH ¢oHA, AbimkM Ha MHBECTUUMOHHMA NOCpenHuK
KOMUCMOHA W HanpaBeHUTE 3a U3BBLPLUBAHETO Ha CAENKUTE Pa3HOCKWU, KakTo crieaBsa:

3a Bcdka oTOenHa cgenka ce 3annawa KoOMUCMOHa (Bb3HarpakgeHuwe) CbrmacHo
TapudgaTta Ha “OTkputne Cekioputns” OO[, akTyanHa KbMm gaTata Ha nnawaHeTo.

o [loroBopbT ce cknto4Ba 3a HeonpenernieH CpoK M ce MpekpaTaBa OT BCsika OT
cTpaHuTe 6e3 npeaunssBecTume.

HaumeHosaHue: “TapaHTn Cekroputuns” EA[]
Typumsa, Wcranbyn, bBewwukraw 34337,
Cedanuuwe u adpec Ha yrpasreHue: Demirkent Sokak No.1, Etiler Mahallesi
Tepecik Yolu
TeneoH: +90 212 384 1010
®akc: + 90 212 352 4240
EnekmponHeH adpec (e-mail): garantisecurities@garanti.com.tr
EnekmponHa cmpaHuya: www.garantisecurities.com
Hama Ha pesucmpauyusi: “l"apaHTu Cekioputna” EAL e
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pernctpupaHa B Typums Ha 27.05.1991 r.
nog Homep 235103-182669

PaspeweHue Ha Had30pHUSI oOpeaH 3a
usdasaHe Ha paspeuieHue 3a usebpuwisaHe | Ne ARK/ASA-160
Ha deliHocm kamo UIT.

CobluecTBeHu ycnosust Ha gorosopa c “"apanHtun Cekioputuns” EAQ

CournacHo ckntoveHuss pgorosop, “MapaHtn  Cekioputnd” EAL wu3BbpwBa cpely
Bb3HarpaxgeHne caenkm ¢ UHAHCOBW MHCTPYMEHTM OT MMETO Ha YnpaensiBalioTo
OPYXeCTBO, AeNCcTBaWO 3a cMmeTka Ha [loroBopeH hOHA M Ha HEroB PUCK, CbrNacHo
NopbYkM ModadeHn OT YNpaBnsBaWOTO OPYXECTBO. YMNpaBnsBaWOTO OPYXECTBO, 3a
cMmeTka Ha [loroBopeH hoHA, AbIMKM Ha WIHBECTULMOHHMS MOCPELHUK KOMWUCUOHA W
HanpaBeHWTE 3a U3BBLPLUBAHETO Ha COENKUTE Pa3HOCKN, KaKTo crieaBa:

3a Bcska oTOenHa cAaenka ce 3annawa KoOMUCUOHa (Bb3HarpakgeHue) B pasmep Ha
0.20%.

o [oroBopbT ce ckniovBa 3a HeonpederieH CpoK U ce npekpaTsasa: a) OT BCcAka OT
cTpaHute ¢ 30-OHEBHO MUCMEHO Mpeau3BecTue, OTNpaBeHO [0 HacpellHaTta cTpaHa; 6)
He3abaBHO eQHOCTPaHHO OT ABeTe CTpaHW, B criyyan Ha 6aHKpyT unu nukBugauus Ha
efHa OT CTpaHuTe, ako T9 He npekpatn genHocT B 30-OHEBEH CPOK OT 00sABABAHETO Ha
GaHKpyT M1 NMKBMZaUMA 1 B) He3abaBHO €QHOCTPaHHO OT ABETE CTPaHU, B Cny4van ye ce
HapyllaT 3agbJpkeHusita no gorosopa u B 30-OHEBEH CPOK OT yBeAOMSBaHe 3a TaKoBa
HapyLleHne He 6baaT B3eTU MEPKU 3a OTCTPaHABaHETO My.

“bankaHcka KoHcyntaHTcka KomnaHus
- N” EAQ

rp. Codwms, yn. “MMosuTaHo” Ne 9,
BX.A,crp.2, et1.5, ocpuc 15

HaumeHosaHue:

Cedanuuwe u adpec Ha yripasrieHuUe:

TeneghoH,bakc: +359 2 9813 559; +359 2 9803 954
EnekmpoHeH adpec (e-mail): alex@bac.b

EnekmpoHHa cmpaHuua: www.bac.bg

LJama Ha y4ypedsisaHe: 11.07.2003 r.

Peluenne Ne 90- MIM/28.05.2003 Ha KPH,
Pewenne Ne 169-111/08.03.2006 Ha KPH
n PeweHne Ne 1597-MM/17.12.2008 r. Ha
K®H

PezaucmpauuoHeH Homep 8 KPH.: Ne PI-03-0206

Homep u dama Ha pa3speweHuemo Ha
K®H 3a uszsbpweaHe Ha OeliHOCM Kamo
Uri:

CobluecTBeHU ycrnosust Ha gorosopa ¢ “bankaHcka KoHcyntanTcka Komnanuga — UM EAL

YnpaensBawloTo APYKEeCTBO, OT CBOE MMe M 3a cMeTka Ha [loroBopHus hoHA, Bb3nara, a
“bankaHcka KoHcyntaHTcka Komnanua — UM’ EAL B kayeCTBOTO W Ha WMHBECTULIMOHEH
nocpegHuMK MpuveMa ga nocpeaHnyn npu Mokynka u/vunm npogaxba Ha duHaHCOBU
WHCTPYMEHTU, ThPryBaHu Ha MecTaTta 3a Tbproeus (“nasapu”), kKato ocblLUecTBsBa CBOsITa
AENHOCT B paMKUTE Ha AOroBopa OT CBOE MMe, HO MO Nnopbyka (HapexaaHe) U 3a CMeTKa,
Ha pPUCK N OTFOBOPHOCT Ha YNpaBnsaBaloTO APYXECTBO. YNpaBnsaBaloTo OPYKECTBO, 3a
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cMeTka Ha [oroBOpHUS (hoHA, ABIMKM Ha WMHBECTULMOHHUS MOCPEOHMK KOMWUCMOHa B
pasmep Ha:

o 0,3 % oT nasapHaTa CTOMHOCT Ha (UHAHCOBWUTE WHCTPYMEHTWU, 3a KOUTO €
HapeOeHo MNoKyrka, npogaxda unn saamsaHa — 3a Nopbykn Ha bbnrapcka oHgosa 6opca —
Codma ALl. Bcuukm gpyrn pasxoam 1 KOMUCMOHHM MO CAENKM KbM BopcaTa 1 LieHTpanHus
aenosutap B bbnrapus, ca BKMOYEHU B Ta3n KOMUCUOHA ;

. 0.7 % oT nasapHata CTOMHOCT Ha (PMHAHCOBUTE MWHCTPYMEHTW, 3a KOUTO €
HapedeHO MOoKynka, npogaxba wmnn 3amsiHa — 3a NopbuYkM Ha bykypelikata doHOoBa
bopca. Benukn gpyrm pasxogm M KOMUCMOHHM MO cAenkn kbM GopcaTa M LeHTpanHus
aenosntap B PymbHUMs, ca BKIKOYEHN B Ta3n KOMUCHMOHA.

. 3a cmeTKa Ha YnpaBnsaBaloTo ApYKeCTBO ca Takcu Ha BKK UM EALl, cBbp3aHu ¢
doHpga 3a KomneHcupaHe Ha MHBecTutopuTe.
o [oroBopbT ce cknoyBa 3a CpoK OT 1 (eaHa) rogmMHa oT MOAMNMCBAHETO MYy U ce

npekpartaBa npu u3TMyaHe Ha Cpoka, 3a KOWTO e CKMoYeH. AKO HaCTOALUAT [OroBop He
ObAe npekpaTeH OT edHa OT CTpPaHWUTe MpU U3TUYaHe Ha CPoKa, TOW ce Mpoabrkasa C
ouwe 1 (egHa) roamHa.

HaumeHosaHue: “Puma Cekroputna” 004

Cedanute u adpec Ha yrpaseHUe: XbpBaTusa, BapaxguH 42 000, Vrazova 25

TenegoH: +385 42 660 964

Qakc: + 385 42 660 989
EnekmponHeH adpec (e-mail): varazdin@fima.com
EnekmpoHHa cmpaHuya: www.fima-securities.com

“@uma Cekiopntnzd” OOL e peructpupaHa
[Jama Ha peaucmpauusi: B XbpBaTtua Ha 18.01.1999 r. nog Homep
MBS: 070052968

PaspeweHue Ha Had30pHUSI oOpeaH 3a
u3dasaHe Ha paspeluleHue 3a U38bpluisaHe
Ha deliHocm kamo UIT:

NeUP/I-451-04/09-02/18,Ur.br.:326-111/09-
7

CobluecTBeHU ycrnosus Ha gorosopa ¢ “Puma Cektopntnz” OO0

CovrnacHo ckntoyeHuss pgorosop, “duma  Cekioputnd” OO[L uM3BbplUBaA Ccpelly
Bb3HarpaxaeHme caenkm ¢ (UHAHCOBM MHCTPYMEHTU OT MMETO Ha YnpaBnsiBawloTo
OpYyXecTBO, OencTBallo 3a cmeTka Ha [loroBopeH ¢OHA WU Ha HEroB PUCK, CbIrNacHo
NopbYkM ModadeHn OT YNpaBnsBaWOTO OPYXECTBO. YNpaBnsBaWoOTO OPYXECTBO, 3a
cmeTka Ha [loroBopeH doHA, AbmkM Ha WHBECTUMUMOHHMA nocpeHMK KOMMCUOHA
(BBb3HaArpaxgeHue) KakTo cnegsa:

. 0.2 % oT naszapHaTa CTOMHOCT Ha aKLuMu1, 3a KOUTO € HapeaeHOo NOKyrnka, npoaaxxda
UM 3amMmsiHa — 3a NopbYkM Ha XbpBaTckaTa hoHaoBa bopca;

. 0.1 % oT nmasapHaTa CTOMHOCT Ha obnuraumm, 3a KOUTO € HapedeHO MOKYrKa,
npogaxba nnmn samsiHa — 3a NOpbYKM Ha XbpBaTtckaTta poHgoBa 6opca;

. [loroBopbT ce cknouBa 3a HeonpedeneH CPoK U Cce npekpaTsBa OT BCsSKa OT
cTpaHuTe ¢ 15-gHEeBHO NUCMEHO Npean3BecTUe, OTNPaBeHO A0 HAcpeLLHaTa cTpaHa.
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HaumeHosaHue: “EBpo - ®uHaHc” Af]

Cedanuuwe u adpec Ha yrpasrieHue: Zr% Ce);)cgvm, Gyn. .Xpuctodpop Konym6™ Ne
TenegoH,hakc: +359 2 980 5657; +359 2 965 1590
EnekmpoHeH adpec (e-mail): contact@euro-fin.com

EnekmpoHHa cmpaHuua: www.euro-fin.com

Hama Ha yypedsieaHe: 08.11.1993 .

PaspeweHue Ha Had30pHUS oOpeaH 3a
u3daeaHe Ha paspeuleHue 3a U3ebplLusaHe
Ha deltiHocm kamo UI1:

Pewenne No 224-LM1/18.12.1996 r. Ha
KoH

PezaucmpauuoHeH Homep 8 KPH: Ne PI-03-0004

CobluecTBeHU ycroBus Ha gorosopa ¢ “Espo — ®uHaHc” Al

CovrnacHo ckntoveHnsa pgorosop, WM “EBpo — PuHaHc” ALl wm3BbpluBa CcpeLly
Bb3HarpaxxgeHne caenku ¢ MPUHaAHCOBU WMHCTPYMEHTM OT MMETO Ha YnpaBnsBawoTo
OpYyXecTBO, AeNCTBawWo 3a cMeTka Ha [JoroBopHuMst OOHA M Ha HEroB PUCK, CbracHo
NnopbYkM ModadeHn OT YNpaBnsABaWOTO APYXECTBO. YNpaBnsABawOTO APYXECTBO, 3a
cmeTka Ha [oroBopHua oHA, AbiMKM Ha VIHBECTUUMOHHUA MOCPenHMK KOMUCWMOHa U
HanpaBeHMTE 3a U3BBLPLLUBAHETO Ha CAENKUTE Pa3HOCKU, KakTo creaBa:

3a coenkn ¢ mHaHCcoBM MHCTPYMeHTU Ha “Bwbnrapcka ®oHgoBa Bopca — Codwms” AL
(“BPB — Cocpua AL"):

° 0.10% oT CTOMHOCTTa Ha BCsika KOHKpPeTHa cAefika 3a MoKynka unu npogaxoda Ha
obnuraunn/OUK;
° 0.25% oT CTOMHOCTTa Ha BCsika KOHKpPEeTHa CAerka 3a MoKynka unuv npogaxoda Ha

akuun n gpyrm MHaHCOBM MHCTPYMEHTU npu meceyveH obopoT o 100 000 nesa. Mpu
mMeceyeH ob6opotr Hag 100 000 neBa, Bb3HArpaXXQeHUMETO Cce onpeaenst CbrnacHo
Mpunoxenne Ne1 kbM nognucaHmns [JoroBop 3a MHBECTULMOHHK ycnyrn n genHoctu ot 07.
10. 2011 r.

3a coenkun u3BbH ropenocodeHnTe (BKNIOYMTENHO Ha APYru nasapu), Bb3HarpaxaeHue ce
onpefens cbrnacHo Tapudarta 3a Takeu n komucuoHn Ha UM “Eepo — GuHaHc” ALL.

o [oroBopbT ce cknoyBa 3a HeonpedeneH CPoK CPOK U ce MpekpaTtasa npu: a) no
B3aMMHO CbIfacve Ha CTpaHuTe, M3paseHo B nucMmeHa dopma; 6) ¢ egHOMeceyHo
NMCMEHO NpeamnsBecTue OT BCAKa OT CTpaHuTe; B) NpW Nunca Ha nnawjaHe OT CcTpaHa Ha
YnpaenaBawoTo ApPYXKEeCTBO Ha KOMUCUOMTE 3a MoneyuTencku ycnyru, w/vnn Ha
OBMKUMUTE CYMU MO CAEMNKM C (PMHAHCOBM MHCTPYMEHTM W/MAWN OPYrn TakCu, KOMUCUOHW,
nvnn Bb3HaArpaXxaeHus 3a CPoK Mo-gbfbr OoT 5 (neT) paboTHM OHM OT Aarata Ha
Bb3HWKBAHETO Ha 3a4bIMKEHMETO.

HaumeHosaHue: “Cuturpyn Noyo6sn Mapketc” 00

Benukobputanusa, JlongoH E14 5LB, 33
Canada Square, Citigroup Centre

TeneghoH,hakc: +44 020 7986 4000; +44 020 7986 2266

Cedanuuwe u adpec Ha yripasrieHuUe:
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EnekmpoHeH adpec (e-mail): anton.kitipov@citi.com
EnekmpoHHa cmpaHuua: www.citi.com
“Cuturpyn Moy6bn MapkeTtc” e
Lama Ha peaucmpauus: peructpupaHa Ha 1.02.1984 r. nog Homep
01763297

PaspeweHue Ha HaO30pHUS op2aH 3a
usfasaHe Ha paspelieHue 3a U3ebpuieaHe
Ha detiHocm kamo UIT:

Ne 124384

CobluecTBeHU ycnoBust Ha gorosopa cbce “Cuturpyn Tnoyown Mapketc” OO

CovrnacHo obwute ycnoBusi Ha “Cuturpyn [noybvn Mapketc” OO[L, OpyXecTBoTo
M3BBLPLUBA CPELLY Bb3HarpaaeH1me TpaH3akumm ¢ obnvraumm wunm apyrn obnaroBu LEHHU
KHWKa OT UMETO Ha YNpaBnsBaloTO APYKECTBO, AENCTBALLO 3a CMeTKa Ha [loroBopeH
POHO M Ha HEroB PUCK, CbIMAaCHO MOPBYKM NodageHu OT YnpaBnsBawoTO APYKECTBO.
YnpaBnsBawoTo APYKECTBO, 3a CMeTka Ha [loroBopeH oHA, AbImkM Ha IHBECTULIMOHHNS
NocpeaHMK KOMMCUOHA N HanpaBeHUTE 3a U3BBLPLUBAHETO HA CAENKUTE Pas3HOCKU, KaKTO
cneaea:

3a Bcsaka oTgenHa cgenka ce 3annawa KOMUCMOHa (Bb3HarpaxaeHwe) CbrnacHo
TapudgaTta Ha “Cuturpyn Mmoy6wn Mapketrc” OO/, akTyanHa KbM gaTata Ha nnawaHeTo.
[loroBopeHMTEe KOMUCWMOHHW HE BKMOYBAT TaKCW, KOUMTO MoraT Aa 6baaTr HauucreHu ot
cboTBeTHaTa 6opca, KakTo 1 He BKIIOYBAT MPUNOKUMUTE MECTHM JAHBLIM U TaKCK.

) CpokbT Ha [loroBopa ce ycTaHOBsIBa KaTO MbpBOHAa4YaneH CpPoK OT efHa rofuvHa.
AKo OBe ceamuuM npeau Kpas Ha MbpBOHAYanHWsi CPoK He Obae M3NpaTeHo MUCMEHO
npegussectne ot KnueHta wnu [NocpegHuka [o gpyrata cTpaHa, [oroBopbT ce
nogHOBSIBA aBTOMATMYHO 3@ HOBM €4HOrOAMLUHW CPOKOBE, OCBEeH ako KnmeHTbT unu
lMocpeoHWKBT He U3npaTaT NUCMEHO Npean3BecTue ABe CeAMUUM NMpeau U3TMYaHeTo Ha
MbpBOHaYanHMa CPOK MMM Ha Apyr €4HOroAMLLEH CPOK Ha MOAHOBSBaHE 3a CBOETO
XenaHve ga npekpartaT HacToawms [lorosop.

HaumeHosaHue: “KOpobaHk Bbnrapua” AL
Cedanuuwe u adpec Ha yrpasrieHue: rp. Cocoums,yn. ,,OkonoBpbCTeH NbT’ Ne260
TenegoH (ghakc): +359 2 81 66 499; dpakc +359 2 988 81 50
EnekmpoHeH adpec (e-mail): equities@postbank.bg
EnekmpoHHa cmpaHuua: www.postbank.bg

“lOpobaHk bbnrapua” A e BnucaHa B
Lama Ha peaucmpauus: CI'C no dupmeHo geno Ne 10646/1991 r.

Ha 15.05.1991 r.

JInueHsmsa Ne b-05/1991 r., aktyanusnpaHa
Homep u dama Ha paspeweHuemo 3a | cbc 3anoBen Ne P 22-2252/16.11.2009
ussbpuieaHe Ha baHkoea OeliHocm: Ha Ynpasutens Ha BHB, npomeHeHa cbc
3anoeeq Ne P[] 22 — 2201/ 12.10.2012r.
PezaucmpauuoHeH Homep 8 KBH kamo UTIT: | Ne P-05-129/19.05.1997 r.

CobluecTBeHU ycnosus Ha gorosopa ¢ “KOpobank Bbvnrapusa” A
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CovrnacHo [lpegmeta Ha porosBopa “lOpobaHk bBbnrapua” AL npuema cpely
Bb3HarpaXxgeHne fa CckinoYvBa U U3MbIIHABA, KaKTO M Aa NOCPEeAHMYN 3a CKIOYBAHETO Ha
caenkn ¢ MHaHCOBM MHCTPYMEHTU 3a cMeTKka Ha doHaa, npu ycrnoBusi, onpeaerneHn 3a
BCsIKa caerka B OTAENHo, noanncaHo ot asete CTpaHu, HapexaaHe.

3a BcsAka oTgenHa cgenka ce 3annawa KOMUCMOHa (Bb3HarpaxaeHwe) CbrnacHo
Tapugata Ha “lOpobaHk bwvrrapua” AL akTyanHa KbM pJatata Ha nnawaHero.
[oroBopeHnTe KOMUCWMOHHW He BKMOYBAT TakCW, KOUMTO MoraT ga 6baaT HayucrieHu oT
cboTBeTHaTa 6opca, KakTo 1 He BKNoYBAT MNPUNOXUMUTE MECTHU JaHbLM U TaKCU.

HaumeHosaHue: “Cocunete XeHepan Exkcnpec6aHk” ALl
Cedanue u adpec Ha yrpaeneHue: Lpo 9IzapHa, oyn.“Bnagucnas BapHeH4uK’”,
TenedoH (dakc): +359 2 937 05 71; dpakc +359 2 937 05 52
EnekmpoHeH adpec (e-mail): sgeb.office@socgen.com
EnekmporHa cmpaHuua: http://www.sgeb.bg
“Cocuete >KeHepan ExkcnpecbaHk” AL e
LHama Ha peaucmpauus: BnucaHa B CIC no dumpmeHo pgeno Ne
4024/1993r.
Homep u dama Ha paspeweHuemo 3a | PeweHne Ha BHB 3a n3gaBaHe Ha nuuUeH3
usebpuwieaHe Ha baHkosa OeliHocm: 3a 6baHkoBa genHocT Ne176, 03.06.1993 r.
PeaucmpauvuoHeH Homep 8 KOH kamo UIT: | Ne PI-03-0078/02.07.1997 r.

CobluecTtBeHu ycnosust Ha goroopa cbce “Cocuete XKeHepan Ekcnpecbank” A

CovrnacHo lNMpegmeTa Ha goroBopa “Cocunete XKeHepan EkcnpecbaHk” ALl npuema npu
HapexgaHe oT cTpaHa Ha KnveHTa ga cknoyBa 1 n3nbhHsasa COenku ¢ AbMroBy LIEHHN
KHMWXa Bb3 OCHOBA Ha HaANEXHO MOMbIIHEHM M NpeAcTaBeHn HapexaaHusa 3a coenku.
CpoenkuTe nNo HacToALWMS AOroBop moraT ga 6baart:

a) cAenku 3a 3akynyBaHe Ha Gbnrapcky gbpxaBHu LeHHWU kHka (OLK) Ha nbpBudeH
nasap oT MMeTO 1 3a cMeTKa Ha KnueHTa;

6) coenku 3a nokynka wunu npogaxba Ha AbNTOBM LEHHW KHWXA, PasnuyHu OT
nocoyeHnTe B T. @) No-rope, kato baHkaTa U3NbNHABA Te3n caoernku 3a cBos cobcTBeHa
CMeTKa KaTO HacpelleH KOHTpareHT Mo TAX Mpu cnasBaHe Ha npuHuuna ,JlocTaska
cpewy nnawaHe” — Delivery vs. Payment (DVP), wnun Ha 6asa ,[JoctaBka ¢
npegsapuTenHo 3annawaHe/ goctaesHe” (Safe settlement).

3a Bcska oTOenHa cgenka ce 3anfawa KoMUCMOHa (Bb3HarpaxkgeHuwe) CbrnacHo
Tapudgpata Ha “Cocuete enepan Ekcnpecbank” ALl akTyanHa KbM fatata Ha
nnawaHeTo.

HaumeHosaHue: “Ata Yatirim Menkul Kiymetler® A.S.
Typuwus, NcHabyn, Emirhan Caddesi
Cedanuuwe u adpec Ha yrpasrieHue: No.145 A Blok Kat 11 Balmumcu Besiktas

+90 (212) 310 6260; cpakc+90 (212) 310
6269

EnekmpoHeH adpec (e-mail): investmentbanking@atainvest.com

TenedoH (dakc):
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EnekmporHa cmpaHuua: http://www.atainvest.com
“‘Ata Yatirim Menkul Kiymetler* A.S. e
Hama Ha peeucmpauyus: peructpupaHa B Typunsa Ha 17.08.1998 r.

nog Homep 270412/217994

PaspeweHue Ha Had30pHUSI oOpeaH 3a
usfasaHe Ha paspeuleHue 3a ussbpuwigaHe | NeARK/ASA-266 /12.02.1998 r.
Ha detiHocm kamo UIT.

CobluecTBeHU ycrosus Ha gorosopa c “Ata Yatirim Menkul Kiymetler” A.S.

CwovrnacHo lNMpegmeta Ha gorosopa “Ata Yatirim Menkul Kiymetler® A.S. npuema cpeluy
Bb3HarpakgeHne a CKnioYvBa M U3MbIHABA, KAaKTO M Aa NOCPedHMYM 3a CKMYBAHETO Ha
cAenky ¢ MHaHCOBU MHCTPYMEHTM 3a cmeTka Ha doHaa.

3a BcAka oTgenHa cgenka ce 3annawa KOMUCMOHa (Bb3HarpaxaeHuwe) CbrmacHo
Tapudpata Ha “Ata Yatirim Menkul Kiymetler* A.S. akTyanHa kbM gatata Ha nnawaHeTo.
[loroBopeHMTe KOMUCWMOHHW HE BKMOYBAT TaKCW, KOUMTO MoraT Aa 6baaTr HauucreHu ot
cboTBeTHaTa 6opca, KakTo U He BKIIOYBAT MPUNOKUMUTE MECTHU JAHBLIM U TaKCK.

HaumeHogaHue: “CovergEx Limited*
AHrnus, JloHgoH, 3 More London
Cedanuuwe u adpec Ha yrpasreHue: Riverside, London SEI 2AQ
TenedoH (¢akc): +44 20 7070 0152; cpakc+44 207 070 0130
EnekmpoHeH adpec (e-mail): traders@convergex.com
EnekmpoHHa cmpaHuua: http://www.convergex.com
“ConvergEx Limited“ e peructpupaHa B
Lama Ha peaucmpauusi: AHrnma Ha 29.05.2007 r. nog Homep
06262150
PaspeweHue Ha Had30pHUsI OpeaH 3a
usfasaHe Ha paspeuieHue 3a uzsbpuwgaHe | Ne 472780 /22.01.2008 .
Ha OeliHocm kamo UIT.

ChbluecTBeHu ycnosust Ha gorosopa ¢ “ConvergEx Limited”

CwornacHo lNpegmeTta Ha gorosopa “ConvergEx Limited” npuema cpelly Bb3HarpaxgeHve
Ja CKrMoYBa UM M3NBLMNHABA, KakTO M Aa MOCPedHUYM 3a CKYBaAHETO Ha caenku c
(hUHAHCOBW MHCTPYMEHTU 3a cMeTka Ha doHAa.

3a Bcaka oTgenHa cgenka ce 3annawa KOMUCMOHa (Bb3HarpaxaeHwe) CbrnacHo
Tapudpata Ha “ConvergEx Limited“ akTyanHa kbM gatarta Ha nnawaHeTto. [loroBopeHuTe
KOMUCMOHHW He BKMOYBAT TaKkcW, KOMTO MoraT Aa ObAaaT HauucreHn OoT CbOTBETHaTa
Bopca, KakTo 1 He BKNOYBAT NPUNOXKMMUTE MECTHW AaHbLM U TaKCK.

HaumeHogaHue: “PandanseHbaHk (bbnrapus)” EALL
Cedanuwe u adpec Ha yrpasseHue: rp. Codus,6yn. ,Hukona Banuapos” Ne55
TenegoH (akc): +359 2 919 85 101; cpakc +359 2 943 4528
EnekmpoHeH adpec (e-mail): Marian.Predov@sraiffeisen.bg
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EnekmpoHHa cmpaHuya: www.rbb.bg
“PancanseHbank(bbnrapus)* A e
Hama Ha peeucmpauyus: BnmcaHa B CIC no cdupmeHo geno Ne

Ne14195/94 r. Ha 01.08.1994 r.

JInuenans Ne B-12/1994 r., aktyanuaupaHa
Homep u Oama Ha paspeweHuemo 3a | cbe 3anoBeq Ne P[0 22 - 0850/07.05.2007
usebpuieaHe Ha baHkosa deliHocm: Ha Ynpasutenss Ha BHB u cbc 3anoBen Ne
PL 22 - 2254/16.11.2009 r.

PeaucmpauuoHeH Homep 8 KOH kamo UIMT: | Ne PIr-03-0089/28.05.1997

ChbluecTBeHU ycroBus Ha gorosopa c “Pandansenbank (Bbnrapua)’ EAQ

CovrnacHo lNpegmeTta Ha gorosopa “PawndbainseHbank (Bvnrapus)” EAL npuema cpely
Bb3Harpa)xaeHne ga CKIIloYBa M U3MNbIHSBA, KakTo U Aa NOCPEeAHMYM 3a CKIOYBAHETO Ha
caenkn ¢ UHaAHCOBM MHCTPYMEHTM OT MMETO M 3a cMmeTka Ha doHga npu ycrnoeus 3a
BCAKa cOenka onpedeneHn B OTAeNHa, nognucaHa oT ABeTe CTpaHu nopbuka. [pu
nogaBaHe Ha Mopbuka 3a MOKynka Ha (PUHAHCOBWU MHCTPYMEHTU [MocpegHMKbT M3NCKBa
YnpaBnsiBawoTo APYXEeCTBO Aa MY OCUrypu pasnoraramocT ¢ Heobxogumute cpencrtsa
no caenkaTa, BKIIOYMTENIHO HEroBaTa KOMUCUMOHHA, B paMKUTE Ha Nepuoda 3a CeTb/IMEHT.

3a Bcdka oTOenHa cgenka ce 3annawa KoOMUCMOHAa (Bb3HarpakgeHuwe) CbrmacHo
Tapudparta Ha “PandanseHbark (bvnrapus)’ EALl akTyanHa KbM gaTtata Ha nnawaHeTo.

JaHHW 33 NHBECTULIMOHHNSA KOHCYNTaHT

VHBECTULIMOHNTE peELLEHNs Npu ynpaBneHneTo Ha aktueute Ha OO “Ekcnat UMbpaXuHr
MapkeTtc CTokc” Wwe 6baaT B3eMaHu oT:

1. Hukonan Bacunes Bacunes, nuueH3MpaH MHBECTULMOHEH KOHCYNTaHT, NpuTexaBall
ceptucdukat Ne 412-AK/02.06.2014 r., u3gagpeH ot KOH 3a npuoobuto npaBo 3a
N3BbpLUBaHE HA AEAHOCT KaTO MHBECTULIMOHEH KOHCYNTAHT.

ObpasosaHue

1996 r. — 1997 r. KEIO UNIVERSITY, Tokuno, AnoHunsa, Cneunanmsaums no
AaHbYHa nonuTuka n uHaHCK

1995 r. — 1997 r. BRANDEIS UNIVERSITY, Yontbm, CALL, Maructsp no
MeXxgyHapoaHa MKOHOMKKa 1 oUHAHCK

1994 r. — 1995 . STATE UNIVERSITY OF NEW YORK, Hio Mopk, CALL,
Bakanasbp no 6uM3Hec agMUHUCTPaLmMs, PUHAHCU U MKOHOMKKA

1990 r. — 1994 r. BUDAPEST UNIVERSITY OF ECONOMIC SCIENCIES,
Bynanewa, YHrapus, bakanaesbp N0 UKOHOMMUKA U MEHUIKMBHT

HonsnHumernHa

Keanugukauusi

1999 . Ceptuduumpan prHaHcoB aHanutuk (CFA)

lNpoghbecuoHarneH onum
CentemBpn 2010 . — go “Exkcnat Anda” ALl, uneHn Ha CbBeTa Ha gupekTopuTe
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MOMEHTa

2009 r. — 0o MOMeHTa

2009 r. — 0o MoOMeHTa

2005r.-2009r.

2003 .- 2005 .

2001 r.—-2003r.

2001 r. —2005 .

2000 r. —2001 .

1997 r. — 2000 .

1997 r.

1996 r. — 1997 r.

1993 1. -1994 r.

1988 . — 1990 .

“Ekcnat Kanutan” A, npeacraButen 1 U3NbNHUTENEH OMPEKTOop
“Ekcnat Npyn” EOO[, egHonnyeH cobCTBEHUK Ha kKanuTana

MUWHMCTBP Ha AbpXaBHATa agMUHUCTPaLMS U
agMUHUCTpaTUBHaTa pedopma

3amMecTHMK MUHUCTBLP-Npeacenaten 1 MMHUCTBLP Ha TpaHcnopTa
M cbobLLeHnsaTa

3amecTHVK MUHUCTBP-NpeaceaaTen 1 MUHUCTBLP Ha
NKOHOMMKaTa

39-0 n 40-o0 HapogHo cvbpaHune, HapoaeH npeacTraBuTen

LAZARD CAPITAL MARKETS, JlongoH, BenukobputaHus,
Crapwwm BuuenpesngeHT; Oupektop “MNMpoyyBanus 3a LleHTpanHa
n N3touyHa EBpona”

UBS WARBURG (6usLue Warburg Dillon Read), JloHaoH,
BenukobputaHusa, AcouumnpaH gupekTop

SBC WARBURG DILLON READ, Hto Wopk, CALL, Aranu3atop
“PasBuBalym ce eBponenckn kanmtanosu nasapu”

SBC WARBURG, Tokuno, AnoHna, AHanmMsaTop no cTpaTterus Ha
AMNOHCKUTE PMHAHCOBM Nasapwu

COOPERS & LYBRAND, byganewa, YHrapus, JaHb4eH
KOHCYNTaHT

LLikona 3a 3anacHu odumuepu

2. Jlbyesap OumuntpoB [MMOB, NULEH3MPAH MHBECTULMOHEH KOHCYNTaHT, NpUTEXaBaly,
ceptucdukat Ne 373-K/18.09.2012 r., usgapgeH or KOH 3a npuoobuto npaBo 3a
N3BbPLUBAHE Ha OEWHOCT KaTO MHBECTULMOHEH KOHCYIMNTaHT.

O6pa3zosaHue
2008 r. — 2009 .

2007 r.—2008 .

2004 r. — 2007 r.

JonbnHumernHa

Yuusepcutet JoduH* — MNapux, 2-pa Maructbpcka cTeneH -
Master 2: YnpaBneHue Ha akTuBu

YHusepcutet Jlyn MNMactbop®, Ctpacbypr,1-Ba Maructbpcka
cteneH - Master 1: duHaHcK 1 ynpasneHue Ha pucka

Yuuepcutet Jlym MNacteop®, Ctpacbypr, PpaHuna, bakansbp —
Licence: KonuyectBeHM MeToam, UKOHOMUKA U MEHUOXKMBHT
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Keanugukayus
2013,

2012r.

lNpoghecuoHaneH onum
01.03.2013 - 17.11.2014

23.07.2012 - 01.03.2013

20.03.2012 - 23.07.2012

01.03.2012 - 01.03.2013
01.03.2010 go 01.03.2012

22.12.2008 no 30.09.2009

1.3. BaHka genosuTtap

Ceptudpmumpar domHaHcos aHanuTuk (CFA)

CepTtudukat 3a npngobumTo NpaBo 3a U3BbPLUBAHE HA AENHOCT
kaTto HBecTUunoHeH koHcynTaHT Ne 373-1K/18.09.2012r.

“Tun bu Air AceTt MennpxmbHT” EAL, MopTdonnmo MeHNIKbP

Y[ “O6wmnHcka 6aHka AceT MeHnmkMbHT” EALL, NaBeH
onepaTuBEH AMPEKTOP

Y[ “ObwmHcka 6aHka AceT MeHnmkmMbHT' EAL, M3anbnHuTeneH
ANPEKTOop 1 YneH Ha CbBeTa Ha AnpekTopuTe

“ObwmnHcka 6aHka” AL, HavyanHuk otgen Kanvtanosu nasapu
“Tun bu Air AceT MennpxmbHT” EAL, MNMopTdonno MeHNnmKbp

AXA Investment Managers, ACUCTEHT NOPTAONMO MEHUIXKBLD B
otaen ,Fixed Income — Euro Aggregate”

[HaHHun 3a baHkaTa genosuntap

HaumeHosaHue:

“lOpobaHk Bvnrapua” AL

Cedanuuie u adpec Ha yripasrneHue: rp. Codomsa,yn.”OkonoBpbCTeH MbT” Ne 260

TeneghoH (¢hakc):

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

EnekmponHeH adpec (e-mail): custody@postbank.bg

EnekmpoHHa cmpaHuua:

www.postbank.bg

[lama Ha peaucmpauyusi:

“lOpobaHk bvnrapua” ALl e BnucaHa B
CI'C no doupmeHo geno Ne 10646/1991 r.
Ha 15.05.1991 r.

Homep u 0ama Ha pa3peuweHuemo 3a cbe 3anoeeq Ne Pl 22-2252/16.11.2009
ussbpweaHe Ha baHkoea deliHocm: Ha YnpaButensa Ha BHB, npomeHeHa cbe

JInuenauns Ne B-05/1991 r., aktyanusmpaHa

3anoeen Ne P[1 22 — 2201/ 12.10.2012 r.

ColuecTBEHM ycnoBusa Ha gorosopa ¢ baHkaTta genosuntap

CbrnacHo CKIloMeHWss OOroBop Mexay YNpaBrsiBalloTO APYKECTBO, OEeWCTBalo 3a
cmeTka Ha PoHAa, OT egHa cTpaHa, u baHkaTa genosuTap, oT Apyra CTpaHa, nocnegHarta
we okasea Ha O® “Exkcnat mbpmoxuHr MapkeTc CTOKC® cnegHUTE OCHOBHW ycnyru: (a)
CbXpaHeHVe Ha mapudHM cpefctBa Ha [loroBopHusi doHA; (6) n3BbpLUBAHE Ha BCUYKU
nnawaHusa oT MMeTOo M 3a cmeTka Ha PoHAa; (B) BoaeHe Ha Oe3HanuuyHu LEeHHU KHUXa,
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nputexasaHn ot doHAa No MOACMETKA Ha/B peructbpa Ha baHkata pgenosuTtap B
“‘UeHTpaneH genosutap” A, BHBE vnn B gpyra nHctutyums; (r) CbXpaHeHne Ha HanudHu
UEeHHN KkHWkKa Ha DoHAa; (4) CbxpaHeHMe Ha (PUMHAHCOBM MHCTPYyMeHTM Ha doHAa,
TbpryBaHn B 4YyxOMHa (4yKOECTpPaHHM LEHHU KHWKA);, (€) CbxpaHeHne Ha
YAOCTOBEPUTENHM OOKYMEHTU 3a Oe3HanuMyHW LIEHHU KHWXKa W Apyrn OOKYMEHTW Ha
JoroeopHusa oHa; (k) M3BbPLLBAHE HA APYrv YCIyri, NOCOYEHN B JOroBOpa Uinn 3a Kouto
e 3agbikeHa baHkaTa pgenosvtap CbrMacHO 3akoHa, MMM 3a KOUTO Ce MNOCTUrHE
crnopasyMmeHune OT CTpaHuMTe No JOoroBopa 3a AenosutapHu ycnyru. baHkaTta genosutap
CbXpaHsiBa aKTMBUTE U JOKYyMeHTUTe Ha PoHaa Ha HeroBo mme. baHkaTa genosutap
ocblUecTBABa 00LL KOHTPON BbpXy usgaBaHeTo (NpogaxbaTa), 06paTHOTO U3KynyBaHe K
obescunBaHeTo Ha asanoBeTe Ha [JoroBopHMs OOHA, KakTo U CbOMpaHeTo N N3MNON3BaHETo
Ha npuxogute Ha PoHaa Aa 6bae B CbLOTBETCTBME CbC 3akoHa W HeroBute [lpasuna,
KakTo W Ja Criefv ganu Bb3HarpaxaeHMeTo Ha YNpaBnsaBaLloTO APYXKECTBO € U3YMCIEHO
MU nnaTeHo B CbOTBETCTBME CbC 3akoHa W [MpaBunaTta Ha PoHpa. baHkaTa genosuTap
€XeAHEBHO KOHTPONMpa N34ncnsaBaHeTo Ha eMUCMOHHaTa CTOMHOCT U LieHaTa Ha obpaTHO
n3kynyeaHe Ha aanosete Ha 0P “ExkcnaTt UmbpaxuHr MapkeTtc CTokc”.

0® “Exkcnat UmbpaxuHr MapkeTtc CTokc” 3annawa Ha baHkaTta genoauTtap 3a genHocTTa
N No goroBopa Bb3HarpaxaeHue B pasmep, onpedernieH B NPUNoXeHne KbM OOroBopa,
KaKTO M TakCu U KOMUCMOHHM 3a TpaHcdepu Ha akumm u obnuraumu, U gpyru BMOooBe
ycnyru cbrnacHo tapuda, npeacraensiBalla yacT oT 4orosopa.

Taka Hanpumep, TakcaTa 3a CbXxpaHeHne Ha (PUHAHCOBU UHCTPYMEHTU Ce HayMcnsiea npu
BCHAKO U34YUCrsiBaHE HA HETHaTa CTOMHOCT Ha akTmeBuTe Ha doHAa, Ha Gasa npeoueHeHu
GanaHcu OT (MHAHCOBM MHCTPYMEHTU 3a CblUMS UNKU npenxopeH AeH. [locoveHute
NpoLeHTn ca Ha roguHa 6asa (30/360) u skntousat OLC. 3a cbxpaHeHne Ha Gbrrapcku
ObPXKABHU LEHHM KHMXKA C MSACTO Ha cbxpaHeHune BHB u duHaHCOBM MHCTPYMEHTU C
MSCTO Ha CbXpaHeHue LleHTpaneH genoautap AL komucuoHata e 0.035%, 3a puHaHcoBM
WHCTPYMEHTN CbC CETbSIMEHT U cCbxpaHeHne B Clearstream Banking Luxembourg
komucmoHHata e 0.030%, a 3a PUHAHCOBM MHCTPYMEHTU PErncTpupaHyM B CTpaHaTa Ha
nsgatens un cbxpaHsisaHum B Clearstream — no gorosapsiHe, B 3aBMCMMOCT OT Buaa u
CTpaHaTta Ha usgarens.

baHkaTa [genosutap MonyyaBa Bb3HarpaxgeHue 3a TpaHcdepun Ha duUHaAHCOBU
WHCTPYMEHTW, KaTOo TO OTHOBO Bapupa B 3aBUCUMOCT OT BMAA HaA WHCTPYMEHTUTE U
MSCTOTO Ha u3anbnHeHue. 3a TpaHcdep npes LleHTpanHua genosntap unu genosurap, no
kouto e BHB, Bb3HarpaxgeHveTo e 8 neea, 3a TpaHchepn Ha PUHAHCOBM NHCTPYMEHTM,
pernctpupanmn u cbxpaHssaHu B Clearstream Banking Luxembourg komucmnoHHata e 10
€BpO, CbLOTBETHO MpPEeaBMOAEHO € W pasnNMYHO Bb3HarpaxgeHue 3a TpaHchepu Ha
(PUHAHCOBWN MHCTPYMEHTM OT M KbM OeNno3utapu B ApYrn ObpKaBu.

BbaHkata genosutap e nornyyYyaBa M Bb3HarpaxkaeHue 3a AeMHOCTTa CU Mo NpoBepka U
KOHTPOMN BbPXY M3YNCISIBAHETO HA HETHATA CTOMHOCT Ha akTUBUTE — NO 6 NB. Ha MeceL, Ha
emMmcusa ot nopTtdenna, Ho He no-manko ot 200 nB. Ha mecel (Heobnaraema c OC).

HoroBopbT ¢ baHkaTa genosvTtap e CKYeH 3a CPoK OT eHa roguHa, kaTo BnmM3a B cuna
U MMa LencTBME CcaMO cried noflydaBaHe Ha HagnexHo ogobpeHue ot KOH no pepa Ha
un.18 ot 3O0KNCAOMKW. Ako pgo 90 (poesetaeceT) kaneHdapHW OHW nNpeau m3TudaHe Ha
CpOKa Ha OAencTBMe Ha OOroBopa HUTO efgHa OT CTPaHWUTE He U3SIBM NMUCMEHO XXenaHune 3a
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HEroBoToO MNnpeKkpatdaBaHe UM npomMdHa, TOW ce cynTa aBTOMATUYHO npoabJIKeH 3a CbLlUnA
CPOK U npun CbLLUTE YCIIOBUA.

[oroBopbT ¢ baHkaTa geno3utap Moxe aa 6bae npekpaTeH nNpu criegHUTe ycroBus:
1. Mo B3anMHO cbrnacme Ha CTpaHuTe, n3pas3eHo B NUCMEH BUI;

2. EQHOCTpaHHO OT BCsiKa OT CTpaHUTe, C TPUMECEYHO MMCMEHO Npeaun3BecTue;

3. MNpu npekpaTaBaHe Ha PoHAa;

4. MNpu npekpaTaBaHe, OTHEMaHe Ha nuueH3a unu obsiBABaHe B HECBLCTOATENHOCT Ha
AorosBopHust doHO — npu ycnoBusita Ha 4n.26, an.3 ot 3OKNCAOIMNKW (1.e. cnea kato
baHkaTa genosvTap NoO WU3KMKYEHWE € M3BbpLUBana 3a MNepuod He No-Abibr OT Tpwu
MeceLa ynpasuTenHn genctena oTHocHo doHaa no pega Ha Pasgen | ot rmaea neta Ha
Hapenba 44, kato goroBopa moxe fa O6bAe npekpaTeH Mnpu CKlYBaHe Ha [OroBop C
ApYro ynpaensiBallo ApY>KeCTBO No pena Ha Pasgen | ot rmaesa neta Ha Hapen6a 44 vnn
cnep npeobpasyBaHeTo Ha hoHAa Ype3 CrMBaHe UNn BIMBaHE).

5. Tpun oTHemaHe Ha nuueH3a unu o00sBsiIBAHE B HeCcbCTOATENHOCT Ha baHkaTta
aenosutap;

6. Npn oTHemaHe oT cTpaHa Ha K®H Ha M3gageHOTO paspelleHne 3a opraHuaupaHe u
ynpaeneHne Ha hoHAa;

7. MNMpn namveHeHne ot bHB Ha nuueH3a Ha baHkata genosuTap, KaTto U3KN4YBaHe unu
orpaHnyaBaHe onpegeneHu enHOCTU, HeoBX0AMMU 3a U3MbITHEHNETO Ha AenosuTapHuUTe
ycnyru;

8. Mpun n3knouBaHe Ha baHkaTa geno3ntap oT cnucbka no 4n.35, an.1 ot 3OKNCAMKW.

9. KoraTo HsIKoAl OT CTpaHMTe He U3MbIHW CBOE CbLLECTBEHO 3aQbilKeHWe Mo Aorosopa
nopaau MpuyYnHa, 3a KOATO OTroBaps, M3npaBHaTa CTpaHa MOXe MUCMEHO Aa pasBanu
[loroBopa, kato Aade Ha gpyraTa cTpaHa NUCMEHO MOAXOASL, CPOK 3a U3MbIIHEHWE Ha
CbOTBETHOTO 3adbIDKEHWE C MpeaynpexaeHue, Yye crned M3TuyaHe Ha Cpoka Lie cmsaTa
[loroBopa 3a pasBareH 3aHanpeq.

B cnyyan Ha npekpataBaHe Ha pgoroBopa, baHkata pgenosutap npexsbpns
CbXpaHaABaHUTE OT Hes akTmBum Ha OO “Ekcnat UmbpoxuHr Mapketc CTOKC®, KakTo K
BCUYKM HEOOXOAMMM SOKYMEHTM Ha NOCOYeHa OT YNpaBnsaBaLloTo APYXeCTBO 1 ogobpeHa
oT 3amecTHuK-Npeacenatens Ha KPH HoBa OaHka geno3utap.

1.4. OguTtopwm

HesaBucummnaTt dumHaHcoB oauT 3a 2008 r. u 3a 2009 r. Ha PoHOa € OCbLIECTBEH OT
cneuvanunanpaHo ogutopcko npeanpustue “AreriH — Takt” OO[, cbc ceganuuie 1 agpec
Ha ynpaeneHue rp. Cocusa, oyn. “OoHaykoB” Ne 52, npenctaBnsiBaHO OT YnpaBuTens
CtedaHa TpudoHoBa CTonuesa.

3a ocbluecTBABaHe Ha He3aBucumus mnHaHcoB oaut Ha doHaa 3a 2010 r., 2011 r., 2012
r., 2013 r.,, 2014 r. n 2015 r. e n3dbpaHoO cneunannanpaHo OAUTOPCKO MNpeanpusTie
“‘Noema” OO[, cbCc cepanuuie n agpec Ha ynpaeneHue rp. Codus, yn. “AnekcanHgobp
MannHoB” Ne 23, npeacTtaensiBaHo oT Ynpasutena Emunus MNoposa.
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I.5. BbHLUIHN KOHCYNTaHTU

Hama BBHLIHWM KOHCYNTaHTW, Ha KOWTO Aa ce 3anfawa CbC cpeactBa Ha [loroBopHus
doHa.

1.6. OTroBOpHM 3a N3roTBsAiHeTO Ha lMpocnekTa
OTroBopHU 3a U3roTBAHETO Ha lMpocnekTa ca:

1. Mapus BonunHoBa — 3a puHaHcoBaTa 4acT U
2. EBreHna CumeoHoBa — 3a MKOHOMUYecKaTa 4acT.

openocoyeHnTe nuua, ¢ NoANUCUTE CU, NONOoXeHN B kpasi Ha MpocnekTa, geknapupar, ye
cnep nonaraHe Ha Heobxoaumarta rpwxa M AOKOSKOTO MM € W3BECTHO, MHdopmaumsTa,
npeacTtaseHa B [1pocnekTa, He e HeBsIpHa, NoABeXxaalla Unv HenbrHa.

. MAHBECTULMOHHA UHOOPMALIUA
1. MHBeCTULMOHHM Uenu u MUHBECTULMOHHA nonuTtuka. OrpaHnYeHus.

EBAEUINTE MHBECTUTOPU CJIEABA A CE 3AMNO3SHAAT C TO3U PASLET], 3A [IA
MNPELEHAT OATIN MHBECTULIMOHHUTE LIESIN, CTPATEIMVA U TNOJIMTUKU HA O®
‘EKCTIAT UMBPIPKUHIT MAPKETC CTOKC” CBBIIAOAT C TEXHUTE COBCTBEHUN
NHBECTULINOHHW LIETIN.

Mo cmucbna Ha un. 4 v un. 5 an. 1 n 2 Ha 3QKANCOAMNKAN O “Ekcnat MbpaXuHr
Mapketc CTOKC” nmpeacTaBnsBa KOMEKTUBHA CXema OT OTBOPEH TWMMN 3a WHBECTMpaHe
NPENMYLLECTBEHO B akuMM K Tbpryemm npaea, NpUMeTM 3a TbProBus Ha perynupaHu
nasapv B CTpaHaTa M Ha MeXOyHapOAHO MPU3HaTK U JIMKBUOHW perynupaHn nasapu B
yykbnHa. PoHOBLT MOXe Oa MHBECcTMpa U B AObNIMOBM LEHHM KHWXKA (MMNOTEYHU W
kopnopatuBHu obnuraumm, obwmHcku obnuraumm, OLK) u B nHcTpymMeHTn Ha napuyHus
nasap (kpatkocpoyHu [LIK, 6aHkoBM Aeno3nTu 1 Ap.), KAKTO U B Yy»KAECTPaAHHN ObIroBU
LEHHU KHWXa, OTroBapsLLmM Ha onpedeneHy U3NCKBaHUS, NPEAUMHO C Lien nogabpXaHe Ha
TNIMKBMAHOCT M B MOMEHTW Ha Na3apHU CbTPeceHus.

VHBECTULIMOHHM Lienu

OcHoBHaTta uen Ha [JoroBopHust hoHA € ocurypsiBaHeTO Ha CpeaHOo A0 ObMOCPOYEH PbCT
Ha CTOMHOCTTA Ha HEroBUTE akTUBKW, KAKTO W HapacTBaHe Ha CTOMHOCTTa Ha
WHBECTULUUTE Ha npuTexaTenute Ha [OsnoBe 4Ype3 peanusvpaHe Ha MakCUMarnHus
Bb3MOXEH JOX04 Npu NoemMaHe Ha YMepeH A0 BUCOK PUCK N OCcUrypsiBaHe Ha NMKBUAHOCT.
PbCTbT ce ocurypsia 4Ypes MHBECTUPAHE BbB BUCOKOAOXOAHW aKTUBW, a YNpaBrieHNeTo
Ha pucKa — MOCPeacTBOM TEXHWKM 3a OumBepcuduumMpaHe U B3aMMHO CbYeTaBaHe Ha
aktmeute. Cpef ocHoBHUTE Lienn Ha doHOa € U ocurypsiBaHe Ha NIMKBUOHOCT — KakTo Ha
HeroBuTe cobCcTBEHM MHBECTULMM, TaKa N HA UHBECTMUMNTE B AsnoBeTe Ha PoHaa.

Hama curypHoct, 4ve OO “Ekcnat WmbpmxkuHr Mapketc CTOKC® LWWe MocTurHe
WHBECTULIMOHHMTE CU LENN.

VIHBECTMLIMOHHA cTpaTernd 1 NoamTuka
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MHBecTMumMoHHaTa cTpaterns Ha ®doHAa npeaBwxaa peanusavMpaHeTo OCHOBHO Ha
KanuTanoBu nevyanbu OT LEHHU KHWKa WM B MO-Marka CTEeMeH Ha npuxogu oT
AVBUOEHTU/LOX0OAN OT OSNOBU LEHHU KHWXKA, KaKTO M TEKYLLUM JOXOAN OT AbIrOBU LEHHU
KHWKa U Apyrn OMHaHCOBU MHCTPYMEHTWU. 3a NOCTUraHe Ha WMHBECTULMOHHUTE Lenu ce
npunara ctpaTterns 3a akTUBHO YynpaBfieHWe Ha HEeroBus NOPTENN OT LEHHU KHWXKa W
napu4yHun cpeacTaa.

Mpy B3eMaHETO Ha WMHBECTULMOHHU peLleHusi, YNpaBnsaBalloTO APYXECTBO npunara
nocrnegosaTtenHo metoga “‘otrope-Hagony” (the top-down approach), uspasssaly ce B
naoeHTudnuMpaHe 1 aHann3 Ha nepcrnekTMBHUTE CEKTOPWU B CbOTBETHATa LieneBa cTpaHa
OT cnucbka no-gony n metoda “otgony-Harope” (the bottom-up approach) npu nsbopa Ha
KOHKPETHM EMWUTEHTN, CbOOpPAa3HO TAXHOTO (OUHAHCOBO CbCTOSIHUME, TeHOEeHUMM 3a
pasBuUTME, MEHWIKMBbHT U KOpnopaTUBHO YnpaBneHue, KpeauTHa wuctopusi. Bopgeuy
KpUTEpPUIA NpY B3EMAHETO HA MHBECTULIMOHHO pPELLUEHME € Bb3MOXHOCTTA 3a pacTex Ha
JadeHaTta LieHHa KHWUra, a He cTpemexa 3a CTPYKTypupaHe Ha nopTdenn ¢ ydactve Ha
BCUYKM OAbpxaBu, B konto PoHABT ce pokycupa, ¢ Terna, cbobpasHo pasmepa Ha BBl Ha
cTpaHara.

C orneqg noctvraHe Ha MHBECTUMUMOHHMTE Lenn Ha PoHpa, YNpaensaBalloTo APYKECTBO
MHBeCcTUpa HabpaHuTe cpeactea Ha [O® “Exkcnat WUmbpmxkmHr Mapketc CTtokc”
NPENMYLLECTBEHO B IMKBUOHW akuMuM W Tbpryemu npasa, NpUeTM 3a TbproBus Ha
ObNrapckM MnNM YyxgecTpaHHW perynupaHn nasapu. MHBecTUUuMUTE B OBNMOBUA LIEHHU
KHWKa W WHCTPYMEHTM C dOMKCUpaHa [OOXOQHOCT Ce W3BbpLUBaAT MpeauMHO C uen
nogabpKaHe Ha NMUKBUOHOCT N B MOMEHTU Ha NasapHu CbTPECEHNS.

CbcTaB U CTpyKTypa Ha noptdenna Ha PoHOa, Kateropum aktueu, B Kouto PoHOBLT
MHBECTMPA, UHBECTULIMOHHWN OrpaHnyeHns

0 “Exkcnat UmbpaxuHr Mapketc CTOKC” MHBECTUPA OCHOBHO B akUMu U Tbpryemu npaea,
npueTn 3a TbProBUS Ha perynvpaHd nasap B pasBuBally Ce MKOHOMUKKN B A3us, JlaTMHCKa
Amepuka n Espona. C uen nocturaHe Ha no-ronsiva LUMpoOYMHA M amBepcudmKaus Ha
noptdpernna, T.e. BbAMOXHOCT 3a MHBECTULMU B NOBEYE Ha OPON LIEHHU KHWUIMM, KakTo U 3a
orpaHM4yaBaHe Ha BanyTHUS WM KPeOUTHUS PUCK Ha eMuUTeHTUTe, PoHOLbT MOoXe aa
MHBECTUpa B akuuM Ha ApyxecTBa OT cTpaHu oT 3anagHa Espona (Wserniuapus, OaHus,
Benukobputanusa, MNepmanus, dpaHums n gpyrm ctpadn yneHkn Ha EC), kakto n B gpyru
pa3suTh nasapu (CALL), kaTo nogabpxaHata ekcnosuuusa B Te€3n pErmMoHn HaAMa 3a uen ga
NPOMeHs MaHgaTa Ha poHAa, a UMEHHO (POKYC BbpXY pa3BMBaLLM ce nasapw.

CbrnacHo [MpaBunata Ha [oroBopHusi dOHA, HEroBute akTmem mMorat ga 6boar
WHBECTUPAHN B CregHuTe rpynn HaHCOBUN MHCTPYMEHTU 1 ApYrn (OMHaHCOBM aKTUBK U B
paMKuTe Ha 4ONyNOCOYEeHNTE MakCUMarHm NpoLEeHTH:

1. AKUMM B OpyXecTBa, Tbpryemu npaea M OpyrM LEHHW KHWXKA, eKBMBAIEHTHU Ha
akuun B OpyKecTBa, AOMyCcHaTU OO0 MU TbpryBaHW Ha perynvpad nasap no 4. 73 ot
3PN vnn TbpryBaHn Ha gpyr perynupad nasap B bvnrapms — go 20% ot aktmBuTe Ha
doHpa;

2. AKuuM B OpYyXecTBa, Tbpryemu npasa W ApYyrv LEHHW KHUXa, eKBMBANEeHTHU Ha
akuun B OpyKecTBa, AOMyCHaTU OO0 MNWM TbpryBaHW Ha perynvpaH nasap no 4mn. 73 ot
3PN vnn TbpryBaHn Ha Apyr perynupaH nasap B AbpXKaBa YfeHKa, KakTo U gonycHaTtu
3a Tbproeusi Ha oduumaneH nasap Ha doHgoBa 6opca Unu TbpryBaHn Ha opyr perynupaH
nasap B TpeTa AbpXaBa, KOWTO € BKMO4YEH B CNUCHLK, 00o0OpeH OT 3aMeCcTHUK-
npegcenarens u/vnm nocoyeH no-gony — 0o 90% ot aktmente Ha PoHAaa;
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3. AKUMM 1 pAnoBe Ha OPYrM KONEKTUBHU WMHBECTULUMOHHM CXEMMW, BKITHOUYUTENHO
©opcoBO TbpryBaHn coHOOBE, MOMYYUNM paspelleHne 3a W3BbPLUBAHE Ha AEeWHOCT
cbrnacHo Aupektmea 2009/65/EO n/vnn Ha apyrn KONEKTUBHU MHBECTULMOHHU CXEMW MO
cMUCbIa Ha Yn. 4 oT 3aKoHa 3a OeMHOCTTa Ha KONEKTUBHUTE MHBECTULIMOHHN CXEMU U Ha
apyrv npegnpustua 3a KonektuBHo wuHBectupaHe (3OKWCAOMKWN), cbc cepanuvuie B
Bbnrapus, B gpyra obpxaBa YrieHka Unv B TpeTa AbpkaBa OTroBapsiliy Ha U3NCKBAHUSATA
Ha un. 38, an. 1, 1. 5, 6. “a” 3AKMCOIKN npu ycrnoeue, 4Ye CbrnacHO YyCcTaBUTE U
npasunarta Ha Te3n KONEKTUBHN UHBECTULIMOHHM CXEMW T€ MOraT ga MHBecTupaT oOLo He
noseye ot 10 Ha CTO OT aKTMBUTE CU B APYIM KONMEKTUBHU UHBECTULIMOHHM CXEMMU — [0
90% ot akTmBuUTe Ha PoHAa;

4. Briorose B 6aHkM, nnatMMu nNpyv NOUCKBaHe MM MpU KOUTO CbLUEeCTByBa NpaBOTO
na 6baart uaTerneHn no BCAKO BpEME M C AaTa Ao nagexa He noseve oT 12 meceua, npu
ycrnoBue 4ye GaHkata e cbC ceganuue B Penybnuka Bbnrapus vnm B gpyra OAbpxasa
UreHka, a ako € CbC cepanuuie B TpeTa AbpXaBa, MNpu YycroBue, 4ye € 00eKkT Ha
OnaropasymHu npaeuna, KOMTO 3aMeCTHUK-NpeaceaaTendr cMsiTa 3a eKBMBANEHTHW Ha
Te3un cbrnacHo NpaBoTo Ha EBponenckms cbio3 — 6e3 orpaHnyYeHus;

5. MnoTteyHn obnuraummn n gpyru AbAroBy LEHHW KHWXKA, U3gafneHun oT 6barapcku unm
YyxgecTpaHHM 6GaHkW, gonycHaTM OO0 WNU TbpryBaHW Ha perynupad nasap no un. 73
3PN mnn TbpryBaHm Ha Apyr perynupad nasap B Penybnuka Bwnrapus wnu B gpyra
AbpkaBa YneHka, unm gornycHaTu 3a TbProBusi Ha oduumaneH nasap Ha doHgoBa 6opca
UNn TbPryBaHW Ha Apyr perynupad nasap B TpeTa ObpKaBa, KOUTO € BKIOYEH B CNUCHKA,
opobpeH oT 3amecTHUK-Npeaceaarens n/vnmn e nocoyeH no-gony — o 10% ot aktmeute
Ha ®oHAa;

6. KopnopatnBHu obnuraumm (M3BbH Te€3u Mo T. 5), ApyrM OBbNMOBU LLEHHM KHDKA U
WHCTPYMEHTM Ha NapuyHUA nasap, AonycHaTW 4O MW TbpryBaHu Ha perynupaH nasap no
yn. 73 ot 3PN nnn TbpryBaHu Ha Ha Apyr perynupad nasap B Penybnvka bbnrapua nnm
B ApYyra Abp)KaBa YrieHKa, Unv gonycHaTu 3a Tbprosust Ha oguLmManeH nasap Ha ooHaoBa
Gopca unu TbpryBaHn Ha Opyr perynupaH nasap B TpeTa AbpKaBa, KOUTO € BKIHYEH B
cnucbka, ogobpeH oT 3aMecTHUK-Npeaceaatensa n/mnun e nocoveH no-gony — Ao 90% or
aktusute Ha PoHAa;

7. bes orpaHnyeHus, obwo ao 100% ot akTMeuTe Ha ®oHAa B:

a) LEeHHWN KHXKa U MHCTPYMEHTM Ha NapuyHna nasap, emntupaHm ot Penybnvka bvnrapus
UInu gpyra gbpxaBa uneHka;

0) MHCTPYMEHTWN Ha Napu4HMs Nasap U3BbH Te3n, TbPryBaHU Ha perynimpaH nasap, ako
BbpPXY EMUCUSATA UM EMUTEHTA Ha TE3U UHCTPYMEHTU CEe OCbLLECTBSIBA Haa30p C uen
3almTa Ha BROXWUTENUTE MMM BrioroseTte, rapaHTupaHn ot Penybnuka bbnrapua wnm
Apyra AbpXxaBa 4neHka, eMUTUpaHu UNn rapaHTupady ot bbnrapckata HapogHa 6aHka,
OT UeHTpanHa 6aHka Ha gpyra obpxaBa uneHka, oT EBponerickata ueHTpanHa 6aHka, oT
EBponenckus cbio3 unm ot EBponenckata MHBeCcTULMOHHA OaHKa, OT TpeTa AbpXaea, a B
cnyvanTte Ha chegepanHa abpxaBa — OT eAunH OT YrieHoBeTe Ha dedepanHaTta obp)Kasa,
OoT nybnvMyHa MexayHapogHa opraHuM3auusi, B KOSTO UfleHyBa MOHE edHa AbpXasa
UneHka;

B) LEHHM KHWKA WU UHCTPYMEHTM Ha MapudHWs nasap, eMUTUPaHU UMW rapaHTupaHu oT
nuuata no 6. “6” (6es Te3n no 6. “a”), u gonycHaTu OO0 MNM TbpryBaHW Ha perynupaH
nasap no un. 73 ot 3M®N unu TbpryBaHuM Ha Opyr perynupaH nasap B Penybnuvka
Bbnrapus vnn B gpyra AbpXaBa ufeHka, Unu JonycHaTu 3a TbProBusi Ha odmumaneH
nasap Ha doHgoBa 6opca unu TbpryBaHW Ha OPYr perynupaH nasap B TpeTa OAbpXaBsa,
KOMTO € BKIKYEH B CNUCHLKa, 0000peH oT 3amMecTHUK-NpeaceaarTens;

8. Hackopo uv3gageHM LUEHHM KHWKa, ako YCNoBMSATa Ha eMucusita BKIoYBar
noemaHe Ha 3adbl/DKEeHWe da ce MUcka OgonyckaHe n ga 6baaT gonycHaTu B CPOK He Mo-
ObNbr OT e4Ha rogrHa oT u3gaBaHeETO UM 3a TbpProBusi Ha “bbnrapcka doHgoBa 6opca —
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Codma” A wnu Ha gpyr oduumaneH nasap Ha gpyra doHgoBa Gopca wnu gpyr
perynupaH nasap, BKItOYEH B CNUCHK, 0006peH oT 3amecTHuk-npeacenatens — oo 30%
OT akTuBuTe Ha PoHAa;

9. [depuBaTtvBHU (PMHAHCOBU MHCTPYMEHTWN, OTroBapsLLM Ha U3NCKBaHUATa Ha yn. 38,
an. 1 1.7 ot 3dKMUCLMNKAN — oo 30% ot aktuente Ha PoHaa.

10. Opyrn, gonyctumm cbrnacHo un. 38, an. 1 ot 3OKNCOMKWU ueHHn kHuxa u
WHCTPYMEHTU Ha napuyHms nasap — Ao 30% ot aktusmTe Ha PoHAa;

11. Opyrn JonycTMMM OT 3aKOHa LEHHW KHUXa M MHCTPYMEHTW Ha MapuyHUA nasap,
N3BLH nocoyeHute B T. 1-10, BKNHOUUTENHO TakMBa, KOUMTO He ca AornycHaTtu o wuunu
TbpryBaHuW Ha perynupaH nasap, Kakto M UHAHCOBU WMHAEKCU, NUXBEHU MPOLEHTN,
BanyTa W BanyTHW KypCOBe, OOKOSIKOTO € paspelleHo oT 3akoHa — o 10 Ha cTo oT
akTmeuTe Ha PoHAa.

CwrnacHo lMpaBunata Ha doHga, nasapuTe B TPETUM ObpXaBu (3aedHO C UMM U3BLH
nocoYeHuTe B crnncbka, ogobpeH oT 3aMecTHUK-NpeaceaaTens), Ha Kouto GoHABLT Moxe

[a nHBecTupa ca:

ObpxaBa Mazap Mazap
Cbpbus Belgrade Stock Exchange
PymbHUs Bucharest Stock Exchange
PFTS Stock Trading
YKpanHa Ukrainian Stock Exchange System
Moscow Internbank Currency Exchange -|Russian Trade System -
Pycns MICEX RTS
XbpBaTcka Zagreb Stock Exchange
Banja Luka Stock
BocHa 1 XepuerosunHa Sarajevo Stock Exchange Exchange
Monwa Warsaw Stock Exchange
Yexusa Prague Stock Exchange
CrnoBakusi Bratislava Stock Exchange
CrnoBeHus Ljubljana Stock Exchange
YHrapus Budapest Stock Exchange
Typums Istanbul Stock Exchange
Knunbp Cyprus Stock Exchange
JlutBa NASDAQ OMX Vilnius
JlaTtBug NASDAQ OMX Vilnius
EcTOHuMSs NASDAQ OMX Vilnius
KasakcTaH Kazakhstan Stock Exchange
Shenzhen Stock
Kutan SHANGHAI STOCK EXCHANGE Exchange
XOHKOHT Hong Kong Stock Exchange
NHgms National Stock Exchange of India Ltd. Bombay Stock Exchange
KOxxHa Kopesi Korea Stock Exchange
TarBaH Taiwan Stock Exchange
Tannang Stock Exchange of Thailand
CwuHranyp Singapore Exchange
Mananaus Bursa Malaysia
MHpooHes3ns Bursa Efek Indonesia
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dnnunuHn Philippine Stock Exchange
BueTtHam Ho Chi Minh City Stock Exchange
Bpasunus Brasil Sao Paulo Stock Exchange
Mekcuko Bolsa Mexicana de Valores
Yunu Santiago Stock Exchange
Mepy Bolsa de Valores de Lima
ApXXeHTUHa Buenos Aires Stock Exchange
ObeanHenn Apabcku Dubai Financial Market Abu Dhabi Securities
Emunpcra Exchange
Katap Qatar Stock Exchange
Ervner Egypt Stock Exchange
MoHronus Mongolian Stock Exchange
KOAP Johannesburg Stock Exchange
Mapoko Casablanca Stock Exchange
Chicago Stock
CbeanHeHn AMepuKaHCKu NYSE Exchange,
WaTn NASDAQ
BenvkobpuTtaHus London Stock Exchange
KaHaga Toronto Stock Exchange
AnoHns Tokyo Stock Exchange
LLBenuapus Swiss Exchange

[Mo-KOHKPETHO 1 B CbOTBETCTBUE C HOPMATUBHUTE orpaHmyenmns, OO “Exkcnat MbpaXuHr
MapkeTc CTOKC” CTpyKTYpupa reorpadckn CBOUTE MHBECTULMM NO CEAHNS MOAENT:

1. B 6bnrapcku ueHHu kHka — o 20% (oBageceT Ha cTo) oT nopTdenna Ha PoHaa;
2. B uyxgecTpaHHM LEeHHU KHWKa OT cTpaHute oT LleHTpanHa, N3TouHa u 3anagHa
EBpona — 0o 25% (aBageceT v neT Ha cTo) oT nopTderna Ha PoHAa B LIEHHWN KHWXKA OT
e[Ha CTpaHa;

3. B yyXgecTpaHHM LieHHM KHWXKa OT nasapu B TPETU AbpXKaBu, NOCOYEHN B CMINCHKa
no an. 3 — 8o 25% (oBageceT U NeT Ha CTO) OT nopTdenna Ha PoHAa B LIEHHM KHWXKa OT
e[Ha CTpaHa;

4. B UeHHM KHWKa OT ApYrn CTpaHu, U3BbH nocodeHute B T. 1-3 no-rope — o 30%
(TpmaeceT Ha cT0) 0610 OoT nopTdherna Ha doHaa.

KoHKkpeTHaTa CTpykTypa Ha akTMBWUTE 3aBUCU OT MOMEHTHWTE Ma3apHU YCMoBUS U €
AVHaMUYHA B TpaHUUMTE Ha rOpPernoCOoYEeHUTE OrpaHWYeHusl, KakTO MO OTHOLUEHWE Ha
BMOOBETE aKTUBW, Taka U MO OTHOLLEHME Ha reorpadckaTta cTpykTypa. Npu ycnosue Ha
NPOOABbIMKMTENHO Nas3apHO MOHWXEHWe B [JdafdeHa CTpaHa, LlWe ce MpuUCTbhBa KbM
M3TernsiHe Ha WHBECTUUMUTE OT rpynaTta Ha akuuMMTe U HACOYBAHETO MM KbM HUCKO-
PVCKOBM aKTUBW C LEN 3aLyuTa Ha BIIOXEHMSATA HA MHBECTUTOPUTE.

HHeecmuyuoHHU oecpaHu4YeHus

Mo-gony ca NocovYeHn orpaHuyeHUaTa, MNPUITOKUMU MO OTHOLLEHME HA MHBECTULMNUTE Ha
doHpga cvrnacHo 3OKUCAONMKW u MNpaeunarta Ha ®oHAaa.
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1. YnpaBnsiBawloTO OpPYKECTBO HEe MOXEe Oa WHBECTUpa noBeye OT 5 Ha CTo OT
akTmBuTe Ha PoHAa B LEHHW KHWKA UMM B MHCTPYMEHTW Ha napu4Hus nasap,
n3gageHu oT eAnH eMUTEHT;

2. YnpaensBalloTO ApPYXecTBO He MoOXe Aa umHBecTupa noseye oT 20 Ha cTO OT
akTuBuTe Ha ®oHOa BLB BNoroee B egHa 6aHka;

3. PuckoBaTta ekcnosuumss Ha PoHOa KbM HacpellHaTa CcTpaHa no caenka c
AepuBaTMBHU (PMHAHCOBM UHCTPYMEHTU, TbpryBaHu Ha U3BbLHOOPCOBKU Nasapu, He
MoXe ga HagxBbpnsa 10 Ha CTO OT akTUBWUTE, KOraTo HacpelHaTa cTpaHa e 6aHka
no un. 38, an. 1, 1. 6 ot 3AKWUCAIKWN, a B octaHanute cnydam — 5 Ha cTO OT
aKTUBUTE;

4. YnpaensBalloTO APYXECTBO MOXe fa uHBecTupa Ao 10 Ha CTO OT aKkTUBWUTE Ha
doHAa B LIEHHM KHWXKA UIM B UHCTPYMEHTU Ha NapuyHna nasap, M3gageHu ot eavH
€MUTEHT, Npu yCnoeue, 4e obLiata CTOMHOCT Ha Te3N MHBECTULUMM He HaaBuLIaBa
40 Ha cTo oT akTuBuTe Ha PoHga. OrpaHNYEHMETO MO U3peYeHne MbPBO He ce
npunara OTHOCHO BJIOFOBETE B KPEOWUTHU WHCTUTYLUMM, BBPXY KOUTO Ce
OCblUEecTBABA MpyAeHUnaneH Haas3op, KakTo M KbM CAENkute ¢ nM3BbHOOPCOBO
TbpryBaHu gepuBaTtnBHU (PUHAHCOBN MHCTPYMEHTU C TE€3U UHCTUTYLINN;

5. O6waTa CTOMHOCT Ha MHBECTULMUTE NO T. 1-3 B LEHHWN KHWXA UNU UHCTPYMEHTU
Ha NapuyHUA Nasap, U3gageHn oT edHo Nuue, BOroBeTe npu ToBa Nuue, Kakto U
eKcnosnuusaTa KbM CbLWOTO IMUe, Bb3HMKHANa B pe3yntaT Ha cOenku C
AepuBaTMBHU (PMHAHCOBM UHCTPYMEHTU, TbpryBaHn Ha U3BbLHOOPCOBU Nasapu, He
Tpsibea ga Haaxebpnsa 20 Ha cTo OT akTMBUTE HO PoHAA;

6. YnpaBnsBalloTO OPYXEeCTBO MOXe [a MHBecCTMpa A0 25 Ha CTO OT aKTUBUTE Ha
doHOa B LEHHU KHWXKA M MHCTPYMEHTM Ha MapuyHUs nasap, M3gageHun oT eauH
EMUTEHT, aKko Te ca u3gafeHu unu rapaHtupanu ot Penybnuka Bwnrapus, gpyra
ObpXKaBa uneHka, OT TEXHW MECTHM OpraHu, OT TpeTa AbpXasa uUnm oT nybrnyHa
MeXayHapoaHa opraHm3auusi, B KOSITO YSieHyBa NOHE e4Ha AbpXaBa YNeHKa;

7. O6waTa CTOMHOCT Ha UHBECTULMUTE MO T. 1-6 B LEHHWN KHWXA UNU UHCTPYMEHTU
Ha NapuyHUA Nasap, U3gageHn oT edHo Nuue, BoroBeTe Npu ToBa Nuue, Kakto 1
eKcnosnuusaTa KbM CbLWOTO IMUe, Bb3HMKHaANa B pe3yntaT Ha CcOenku C
AepuBaTtvBHU (PUHAHCOBW WHCTPYMEHTW, HE MOXe [a HaaxBbprs 25 Ha CTo oT
aktusute Ha PoHAa;

8. Jlnuata, npuHagnexawM KbM edHa rpyna 3a UenMTe Ha CbCTaBsHE Ha
KOHconuampaH OMHaHCOB OTYET CbIlacHO NpPU3HATUTE CHETOBOAHM CTaHAApTH, ce
pasrnexagart KaTo e4Ho Nvue Npu npunaraHe Ha orpaHuyeHuaTa no T. 1-7;

9. ObwaTta CTOMHOCT Ha WHBECTUUMUTE B LIEHHW KHWXA WM UHCTPYMEHTU Ha
napuv4yHMsa nasap, eMMTMpaHn oT egHa rpyna, He Mmoxe Aa Haaxsbpnd 20 Ha CcTo OT
CTOMHOCTTa Ha akTmBuTe Ha PoHaa;

10. HoroBopHusAT ®oHA He Moxe Aa npuooduBa noBeye oT:
1. AeceT Ha cTO OT akumnTe 6€3 NpaBo Ha rnac, M3gageHu oT egHo NuuE;

2. AeceT Ha CTO OT obnurauunTe UnM Opyru ObAroBU LEEHHW KHWXKA, U3OadeHn oT
e[HO NuLE;

3. OBageceT M NeT Ha CTO OT AsNOBETE Ha edHa KONEeKTUBHA WMHBECTMLMOHHA
cxema, nony4ymna paspelleHne 3a M3BbpLUBaHe Ha [OEeWHOCT cbrnacHo [upekTuBa
2009/65/EQ Ha CbBeTa n/vnun gpyra KonekTuBHa MHBECTULIMOHHA CXema Mo CMMUCbNa Ha
un. 4 ot 34KMCAINKA, HesaBnCMMO ganu € CbC ceanuile B AbpXKaBa YNeHKa Unm He;

4. necert Ha CTO OT MHCTPYMEHTUTE Ha NapuyHnA nasap, n3gageHn ot egHo nuue.
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11. YnpaensBaLloTo APYXeCTBO MOXe Aa nHeectMpa 4o 10 Ha CTO OT akTUBUTE Ha
doHOa B gAnoseTe Ha edHa KOMEKTUBHA MHBECTULMOHHA cXema, BKMYUTerTHO 6opcoBO
TbpryBaH @oHA, MonyymMna paspelleHne 3a U3BbpLUBAHE Ha [OEeWHOCT CbrnacHo
Ounpektnea 2009/65/EO Ha CbBeTa vnm gpyra KONEKTMBHA WHBECTMUMOHHA cxema Mo
cMucbna Ha un. 4 ot 3OKNCAONMKN, cbe cepganuuie B bbnrapus, B gpyra AbpkaBa uYneHka
unM B TpeTa Obp)KaBa OTroBapsiluM Ha U3MCKBaHuATa Ha un. 38, an. 1, 1. 5, 6. “@’
3OKNCOMKN, npu ycrioBue, Ye CbrMacHO yCTaBuUTe W NpaBurata Ha Te3u KOMEeKTUBHU
WHBECTULUMOHHM CXeMW Te MoraT ga uHBecTupatT obwo He nosedve oT 10 Ha cTO OT
aKTMBUTE CU B APYrM KOMEKTUBHU WHBECTULMOHHU CXeMMW, He3aBUCUMO Jdann € CbC
cefjanviie B ObpXaBa YreHKa unu He, Npu crnasBaHe Ha AOMbIHUTENHUTE YCNOBUSA U
orpaHnyeHunsTa 3a obLns pa3mep Ha Te3n MHBECTULMK, CbrnacHo yn. 8, an. 2, 1. 3.

12. OrpaHnyenusata no an. 1, 4, 6, 7 n an. 10, T. 1 He ce npunarart, Korato ce
yrpaXxHsiBaT NpaBa Ha 3anucBaHe, MPOM3TUYaLLM OT LIEHHW KHWXa WU MHCTPYMEHTU Ha
napuyHUs nasap, KOMTO ca YacT OT akTMBuTe Ha PoHAa.

13. lMpu HapyweHne Ha WHBECTULMOHHWUTE OFPaHMYEHUsT MO MPUYMHU W3BBH
KOHTpOra Ha YnpaBnsBalloTo APYKECTBO, KAaKTO M B criydaute no an. 12, To e AbXHO B
7-0HEBEH CpPOK OT YCTaHOBsIBAHE Ha HapyleHveTo ga yeBegomu Komwucusita, KaTto
npegocTaBn MHPOPMaLMS 3a NPUUMHUTE 3a Bb3HWKBAHETO MY M 32 NPeAnpueTuTe Mepku
3a OTCTpaHsiBaHETO My. He no-KbCHO OT ABa Mecela OT Bb3HWKBAHE Ha HapyLUEHUETO,
ypes3 caenku 3a npogaxba akTMBUTE Ce NPMBEXAAT B CbOTBETCTBUE C MHBECTULNOHHUTE
OrpaHUYeHus, KaTo ce OTYMUTa MHTepeca Ha npuTexaTenuTe Ha ASnoBe.

14. [JOroBOpHUAT HOHS HE MOXe Ja MMa eKCcrno3vuus, CBbp3aHa C AepuBaTUBHU
(PUHAHCOBM UWHCTPYMEHTW, MO-rofisMa OT HeTHata CTOWHOCT Ha akTuBuTe My.
Ekcnosuuusita ce M3dncnsBa, Kato ce B3emaT npeaBug Tekyliata CTOMHOCT Ha GasoBus
aKkTMB, PUCKbT Ha HacpellHaTa cTpaHa no caenkata C [JAepuBaTMBHUSA (DUHAHCOB
MHCTPYMeHT, 6baewute konebaHua Ha nasapa, KakTo U HeobxoauMUAT nepuog OT Bpeme
3a 3aKpuBaHe Ha nosuumsaTa.

15. [JoroBopHusaT doHO MOXe [da uHBecTMpa B [JepuBaTuBHU  (PUHAHCOBU
WHCTPYMEHTWN NpU cnasBaHe Ha orpaHuvyeHudTa no anuHen 7 - 9 u Npum ycrosue, 4e
eKkcrnosmumnaTa Ha 6a3oBUTE akTUBM KyMynaTUBHO HE HaAXBbPNA orpaHudeHudaTa no an. 1
-9.

U3uckeaHuss KbM UeHHUMe KHUXa, UHCMmpyMeHmume Ha MnapuyvHuUsi nasap u
dpyaume akmueu no 4i. 38 om 34KUCAOMNKN u kbmM cmpykmypama Ha akmueume u
nacusume u nukeudHocmma Ha [Jo2oeopHusi hoHO

LleHHUTe KHMXKA, B KOUTO MOXe Oa MHBecTupa [oroBopHusAT ¢hoHA, TpsabGBa pa
OTroBapsT Ha crnegHUTe YCroOBUA:

1. 3arybute, kouto POoHOALT MOXe [a NoHece OT NPUTEXaBaHETO MM, Ca OrpaHUYeHU
[0 pa3mepa Ha nnaTeHaTta 3a TaX LeHa;
2. JlnkBngHocTTa UM He 3acdra crnocobHocTTa Ha [JoroBopHUAT OHA NO UCKaHe Ha

aKUMOHepuTe N NputTexaTtenute Ha OAroBe Aa M3KynyBaT 0OpaTHO akumMmMTe U OsnoBeTe
cu;

3. MmaT HagexgHa oueHKa:

a) LleHHunTe kHWka, gonycHaTu OO unu TbpryBaHu Ha perynupad nasap no yn. 38, an. 1, 1.
1-4 ot 3AKNCLOIMKW, nmat ToUHWN, HaOeXOHW U peQoBHO YCTAHOBSIBAHWU LIEHM, KOWUTO ca
npenocTaBeHn OT nasapa Unu oT He3aBUCUMK OT EMUTEHTUTE CUCTEMU 3a OLIEHSIBAHE;

Ctp. 36 oT 70



MbJIEH AKTYAITUSUPAH MPOCTEKT HA O® ,,Ekcnat UMbpaxuHr Mapketc Ctokc*

0) LeHHuTe kHwxka no un. 38, an. 2 or 3OKUCANKN wumaT nepuogmyHa oueHka,
M3BbpPLLUEHA Bb3 OCHOBA Ha MHOpMauua, npegocTaBeHa OT eMUTEHTA, UM Bb3 OCHOBA
Ha KOMMNETEHTHO UHBECTULIMOHHO NPOYy4BaHe.

4. 3a Tax e Hanuue noaxogsia uHpopmauus:

a) 3a UeHHUTe KHWKa, OonycHaTu OO WU TbpryBaHW Ha perynupaH nasap no un. 38, an.
1, 7. 1-4 ot 3AKNCAONKW, ce npepoctassa pegoBHO TOYHA U nogpobHa nHdopmauusa KeM
nasapa 3a LieHHaTa KHuUra unm Korato € NnpunoxumMo, 3a nopTderna Ha LeHHaTa KHUra;

0) 3a ueHHuTe kHWXa no yn. 38, an. 2 ot 3OAKUCAINKN ce npenoctaea pefoBHO ToYHa
MHopmMaums Ha [oroBopHUS (POHO 3a LEHHaTa KHWra WUnmM Korato € MpuroXxmmo, 3a
noptderna Ha LeHHaTa KHura.

5. MpexBbpnnmMu ca;

6. TaxHoTOo npuaobuBaHe CbOTBETCTBA Ha WHBECTUUMOHHUTE  Uenu  Wunu
WHBECTULUNOHHATa nonutuka Ha [JoroBopHusa doHS;

7. PuckbT, cBbp3aH € TaX, € aflekBaTHO YCTaHOBEH B npasunaTa 3a ynpasreHue Ha

pucka Ha ®oHaa.

Cuuta ce, 4e ueHHUTE KHWxa no un. 38, an. 1, 1. 1-3 ot 3AKNCOINKWN oTtroBapaT Ha
nanckBaHmaTa no an. 1, T. 2 n 5, ako PoHABLT He pasnonara ¢ UHopmauus, KoAaTo aa

aosene A0 Apyr n3eon,.

3a ueHHM kHwka no un. 38 ot 3AKNCOMNKW ce cuutat m akummte/asnoBeTe Ha
WHBECTULMOHHO APYKECTBO, OroBOpeH hoHA nnmn osnoB TPbCT OT 3aTBOPEH TUI, ako:

1. OTroBapsT Ha ycnosusatTano an. 1 u 2;

2. VIHBECTULUNOHHUTE OpY)XeCcTBa M OANOBUTE TPbCTOBE ca 0BeKT Ha npaBuna 3a
KOprnopaTuBHO ynpasneHne, NpUnoXumMm KbM pyXKecTsaTta, a JOroBopHUTe OOHAOBE ca
npeaMeT Ha npaBuna 3a KOpnopaTMBHO YNpaBrieHWEe, EKBUBANIEHTHM Ha Te3n, NPUNOXUMU
KbM OpY>KecTBaTa;

3. OpyxecTBOTO, KOETO ynpaenssa [1oroBopHUsS (poHA, CbOTBETHO [APYXECTBOTO,
KOETO ynpaBrisiBa akTUBUTE Ha MHBECTULMOHHOTO APYKECTBO U OANOBUSA TPBLCT, ako uma
TakoBa, € NpeaMeT Ha HalMoHanHa perynaums ¢ uen 3awmuta Ha MHBeCTMTopuTe.

3a ueHHu kHka no yn. 38 ot 3OKNCOIMKU ce cumTaT 1 LEHHUTE KHUXKA, KOUTO OTroBapsAT
Ha ycrnoBusTa no an. 1 n 2 n ca rapaHTMpaHu OT UNKu ca CBbP3aHN C NPeAcTaBAHETO Ha
APYry akTUBMW, KOUTO MOXE Aa ca pas3nu4yHu oT Tean no un. 38, an. 1 ot 3AKMUCANKN.

KoraTto UeHHMTe KHWXa Mo an. 4 cbabpXaT BHeOApPEeH OepuBaTUBEH WMHCTPYMEHT, MO
OTHOLUEHWNE Ha BHEOPEHUS AepuBaTUBEH MHCTPYMEHT ce npunara yn. 43 ot 3AKUCAONKN.

MHCprMeHTVITe Ha napuyHua na3ap, B KOUTO MOXe Oa MHBeCTUpa D,OI'OBOpHVIFl (bOH,D,, ce
cumTaT 3a 0bMYanHo TbpryBaHm Ha napun4vHun4 nasap, ako oTroBapAT Ha €eaHO OT cnegHute
N3NCKBAHUA:

1. Mmat nagex npu emutupaHeTo 4o 397 aHu BKM.;

2. MmaT ocTaTbueH cpok Ao nagexa Ao 397 aHu BKM.;

3. Moanexart Ha pedoBHM KOPEKUMM Ha OOXOL4HOCTTa MPWU YyCroBusATa Ha NapuyHus
nasap noHe Ha Bcekn 397 gHu;

4. PuckoBnat um npodun, BKAOYUTENHO MO OTHOLLUEHWE HA KPEAUTHUA UM PUCK U

pucka, CBbp3aH C NIUXBEHMS! NMPOLEHT, CbOTBETCTBA Ha PUCKOBUSA NPodun Ha OMHaAHCOBU
MHCTPYMEHTU C Naaex no T. 1 1 2 unm ¢ Kopekummn Ha AoxoaHocTTa Mo T. 3.

MHCTpyMeHTUTE Ha napuyHMsa nasap, B KOMTO MOXe Aa uHBecTupa [oroBopHusi oHa, ca
NIMKBMOHN MHCTPYMEHTM Ha Napu4HUS nasap, KoMTo mMorat ga 6baaTt npogageHn npu
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orpaHyyeHn pasxoam U B afeKBaTHO KpaTbk BpeMeBu Nepuos npeasu 3aabimkKeHneTo Ha
[oroBopHust GOHA NO MCKaHe Ha aKUMOHEPUTE U NMpUTexXaTenuTe Ha AsSnoBe Aa U3kynyeat
o0paTHO akuunTe 1 OSnoBeTe CU.

VIHCTpyMEHTUTE Ha napu4Hus nasap, B KOUTO MOXe Aa MHBecTupa [oroBopHus doHa, ca
CbC CTOMHOCT, KOATO MOXe Aa ObAde TOYHO onpedeneHa no BCAKO BpeMe, ako 3a TsX ca
Hanvue TOYHM W HaAOEXOHW CUCTEMM 33 OLEHKa, KOUTO OTroBapsAT Ha criegHuTte
N3NCKBaHUA:

1. MosBonsBaT Ha [JoroBopHUS PoHA Aa M34YMCNM HETHATa CTOMHOCT Ha akTMBa CU B
CbOTBETCTBME CbC CTOMHOCTTA, Ha KOSITO WMHCTPYMEHTBLT, BKMOYEH B nopTtdenna My,
MOXe fa Obae pasMeHeH Mexgy WHGOpMUpaHU M U3pasunu cbrnacue CTpaHu npu
ycroBusaTa Ha obnyanHa KOHKYpeHLMS;

2. Bbasupat ce Ha nasapHW OaHHU UM Ha MOAENM 3a OLEHKa, BKIIOYUTENHO CUCTEMM,
OCHOBaHM Ha aMOPTU3aLNOHHN CTONHOCTH.

CuuTta ce, 4Ye MHCTPYMEHTUTE Ha napuyHus nasap no 4n. 38, an. 1, 1. 1-3 ot 3AKNCONMKAN
OTroBapsAT Ha M3UCKBaHuATa no an. 2 u 3, ako [oroBopHuUST ¢oHA He pasnonara ¢
nHopMaLus, KoATO Aa AoBede 40 Apyr M3BOoA4,.

VHCTpyMeHTUTEe Ha napuyHms nasap no un. 38, an. 1, 1. 9 ot 3OKNCAINKU Tpsibea ga ca
CcBOOOAHO NPEXBBLPMMMK M 3a TAX Aa € Hanuvue noaxoasiia MHopmaums, BKIHOYUTENHO
uHopmMauus, HeobxO4MMa 3a M3BbPLUBAHE Ha MNOOXOAsWA OUeHKa Ha KpeauTHuTe
puYCKOBE, CBbP3aHW C MHBECTMPAHETO B THX.

3a UHCTPYMEHTUTE Ha NapuyHua nasap no yn. 38, an. 1, 1. 9, 6. ,6” n ,r” ot 3OKNCAMKWA,
3@ MHCTPYMEHTUTE Ha napu4dHus nasap no yn. 38, an. 1, 1. 9, 6. ,@” ot 3OKNCANMKH,
KOUTO Ca eMUTUPaHU OT PernoHanHn unm MecTHW opraHu B Penybnuka Bwnrapus vnu
Apyra AbpXaBa YneHka unu ot nybnuyHa mexayHapoaHa opraHu3aums, B KOSATO YrieHyBa
NoHe edHa AbpKaBa YNEeHKa, HO KOMTO He ca rapaHTMpaHu OT Abp)KaBa YfeHKa, KakTo U B
cnyvanTte Ha hegepanHa obpxaea, KOSITO € AbpXKaBa YNieHKa — OT e4uH OT YNIEHOBETE Ha
depepanHaTta gbpkasa, € Hanuue nogxogsiara nHdopmauus no an. 5, ako:

1. E Hanuue uHdopmauusa 3a emmcuaTa unm nporpamarta 3a emuTupaHe, KakTto 1 3a
IOPUONYECKOTO M (PUHAHCOBOTO CbLCTOSIHME Ha €eMUTeHTa npeau emMuTUpaHeTo Ha
WHCTPYMEHTA Ha NapuyHns nasap;

2. AKTyanusaumusa Ha wuHdopmaumata no T. 1 ce M3BbpLUBa HaW-Manko BeOHBbX
roAuLLIHO 1 NPW BCAKO 3HAYMMO CbbuTue;

3. lMNpoBepka Ha uWHopmauusaTa no T. 1 ce wu3BbpwBa OT NOAXOAALM
KBanuduumpaHm TpeTn CTPaHu, KOUTO He ca OOEKT Ha UHCTPYKLUUKN OT EMUTEHTA;

4, ColuecTByBaT HaAeXOHN CTAaTUCTUYECKM AaHHW 3a eMucuaTa Unu 3a nporpamara
Ha eMuUTUpaHe.

3a MHCTpyMeHTUTe Ha napuyHug nasap no un. 38, an. 1, 1. 9, 6yksa ,8” ot 3AKNCAOMNKA e
Hanuue nogxogsuwara nHcdopmaums no an. 5, ako:

1. E Hanvue uHdopmauuma 3a emucuaTa unu nporpamarta 3a emuTvpaHe unu 3a
IOpUANYECKOTO N (PUHAHCOBOTO CbCTOSIHME Ha €eMWUTEHTa npean emMuTUpaHeTo Ha
WHCTPYMEHTa Ha Napu4HuA nasap;

2. AkTyanusaumsi Ha wuHcopmauuata no OykBa ‘@’ ce M3BbpLIBA MOHE BEAHBLX
roAuLLHO 1 NPWU BCAKO 3HA4YMMO Ccbbutune;
3. HapexxgHW faHHM 3a emucuaTa UnM 3a nporpamata 3a eMUTUpaHe unu apyru

OaHHW, no3BonsdABalln M3BBPLUBAHETO Ha noagxoasdilla oueHKa Ha KpeAUTHUTE PUCKoBe,
CBBbpP3aHN C MHBECTUPAHETO B TaKnBa MHCTPYMEHTMW.
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3a MHCTPYMEHTUTE Ha napuyHma nasap no un. 38, an. 1, 1. 9, 6. ,a” ot 3OKNCAIMKWN,
pasnuyHn oT usbpoeHuTe B an. 6 n nsgageHnte ot EBponerickata ueHTpanHa 6aHka, oT
Bwnrapckata HapogHa GaHka wnuM OT uUeHTpanHa GaHka Ha gpyra AbpxaBa ureHka,
nogxogsuwara nHpopmMmaums no an. 5 e nHpopmMaums 3a eMucudTa unu nporpamaTta 3a
eMUTMpaHe unuM 3a HpuanMyeckoTo M (PUHAHCOBOTO CbLCTOSIHWME Ha eMUTeHTa npeau
eMUTUPaHETO Ha UHCTPYMEHTa OT Napu4Hns nasap.

3a nuueto no un. 38, an. 1, 7. 9, 6ykea ,B” ot 3OKNCAIMKW, koeTo cnasea npaswuna,
04obpeHn OT CbOTBETHUS KOMMETEHTEH OpraH, rapaHTupallM, Ye OTroBapsi Ha TOJIKOBa
CTPOrM NM3NCKBaHMUS, KOIKOTO ca U3UCKBAHWSATA, onpeaerieHn oT NpaBoTo Ha EBponenckns
Cbio3, TpsbBa fa e Hanuue eqHo OT CrieaHUTE YCIOBUS:

1. [la e cbc cepanuuwe B AbpXaBa, MNpuHagnexawa KbM EBponenckoTo
MKOHOMWY€ECKO MPOCTPaHCTBO;

2. [a e cbCc cepanvule B obpxaBa — uneH Ha OpraHusauusTa 3a MKOHOMUYECKO
CbTPYAHNYECTBO U pa3BuUTME, NpUHaAnexawa Kkbm pynara Ha geceTTe;

3. [a e c npucbaeH KpeanTeH PeNTUHT He NO-HUCHK OT UHBECTULIMOHEH;

4, Ha Gasata Ha 3agbnbo4yeHM aHanua3n Ha nUUeTo MoXe Aa ObAae AokasaHo, ye

N3NCKBaHNATa, Ha KOMTO TO OTroBaps, Ca TOSIKOBa CTPOrK, KOMKOTO Ca W3UCKBaHWUATA,
onpegeneHy OoT NPaBoTo Ha EBponenckus cuio3.

OpyxectBata 3a cekwoputusaums no un. 38, an. 1, 1. 9, 6. ,r’, nogbyksa ,66” ot
3OKNCOMKN ca opraHusauum C KOpropaTUBEH, TPbCTOB WNW [OrOBOPEH Xapakrep,
yypedeHu 3a LennTe Ha cekiopuTudauusTa. Korato MHCTPYMEHTUTE Ha MapuyHUs nasap
no yn. 38 ot 3QKNCAMNKN cbabpxaTt BHeAPEH AepnBaTMBEH MHCTPYMEHT, NO OTHOLLEHME
Ha BHeApeHus [epuBaTUBEH WHCTPYMEHT ce npunara un. 43 ot 3OKUCAONKN.
HepuBatvBHute bMHaAHCOBU WMHCTpyMeHTM no un. 38, an. 1, 1. 7 ot 3OKNCAOIMNKU ca
NUKBUAHW, aKo OTrOBapsAT Ha CreaHnNTE YCroBUS:

1. BasoBuTE MM aKTUBMK CE CbCTOAT OT €4AMH UIn NOBEYE:

a) AktmBu, usbpoenun B un. 38, an. 1 ot 3OKNCOIMKW, Bkn. oMHAHCOBU MHCTPYMEHTH,
KOWUTO nMpuTexaBaT egHa Unun noBeye XxapakTepUCTUKM Ha Te3n akTUBMY;

0) JlnxeeHn npoueHTH;

B) BanyTa nnu BanyTHu KypcoBe;

r) ®HaHCOBW MHAOEKCY;

2. [los3BonsBaT NPexBbPMASHETO Ha KPeOUTHUSA pUCK Ha ©a30BUSA akTUB HE3aBMCUMO OT
OpyruTe puckoBse, CBbP3aHU C akTUBA;

3. HamaTt 3a pesynTtaT AOCTaBSHETO UMK NPEXBBLPNAHETO, BKMAYMTENHO Ype3 NapudHo
nnawiaHe Ha akTUBW, pas3nnMyHM oT Te3n B Yn. 38, an. 1 n 2 ot 3AKNCOMNKA;

4. PuckoBeTe, KOUTO HOCAT, ca SICHO uaeHTUduumnpaHn ot npasunaTa 3a yrnpaBreHme Ha
pucka Ha [JoroBopHMs OOHA, KaKTO M OT MEXaHU3MUTE 3a BbTPELLEH KOHTPOI B cryvyauTe
Ha pUCK OT acuMeTpusa Ha UHopmaumaTa mexay [JoroBopHust hoHA, OT eHa cTpaHa, U
HacpellHaTa CcTpaHa Mo gepvBaTMBEH (OMHAHCOB WMHCTPYMEHT 3a NpPexBbprisgHe Ha
KpeauTeH puck, OoT Apyra, NpousTuyall OT noTeHuMarneH AoCTbM Ha HacpelwHaTa cTpaHa
00 BbTpelHa MHopMaumss OTHOCHO NpeanpuaTusTa, YMMTO akTuBM ca 6Gas3oBu 3a
AepuBaTMBHUA (PUHAHCOB MHCTPYMEHT 3a NPEXBBLPIISIHE HA KPeaAUTEH PUCK.

OepuBatnBHUTE PUHAHCOBU UHCTPYMEHTM no un. 38, an. 1, 1. 8, 6. ,B” ot 3OKNCAMNKU
moraT ga 6baaT npogageHun, NUKBUAMPAHM WNW 3aKpUTU 4Ype3 odceToBa cAernka no
crnpaBednvBa CTOMHOCT, ako MoraT Aa 6baaT npogageHun, NMMKBUANPaHU Unu 3akputn Ypes
odceToBa caernka Ha cyma, 3a KOATO OepuBATUBHUAT UMHAHCOB MHCTPYMEHT MOXe Aa
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6baoe pa3MeHeH, a 3aAblKeHNEeTO MO Hero noraceHo mMexay ,u,o6pe VIH(*)OpMVIpaHVI n
n3pasuniin cernacue CTpaHu B CAerika, CKro4YeHa B yCIioBuUATa Ha obuyaiHa KOHKYpPEeHUHUA.

OepuBatnBHUTE PUHAHCOBU UHCTPYMEHTM no un. 38, an. 1, 1. 8, 6. ,B” ot 3OKNCAMNKU
MoraT Aa ce oueHsiBaT Mo obLonpueTn 1 Nognexalln Ha npoBepka MeToaun, ako Moxe aa
um Obae gageHa oueHka ot [oroBopHusi dooHA, CbOTBETCTBAllA Ha chnpaBedsuBaTa
CTOMHOCT MO an. 2, KoATo He ce 6asupa camo Ha MasapHU KOTMPOBKM OT HacpelyHata
CTpaHa 1 OTroBaps Ha crnegHuTe yCnoBus:

1. basaTa 3a oueHKa e HagexaHa, akTyanHa nasapHa LeHa Ha MHCTPYMEHTA, a ako He e
Hann4yHa TakaBa LeHa, 6asaTa 3a oueHka e Moaen 3a ornpedensiHe Ha LeHaTa, KOMTO
n3nonsea nogxoasiua obwonpueTta MeToaonorus;

2. lNpoBepka Ha oueHKaTa ce U3BbpLUBa:

a) OT noaxofsula TpeTa CTpaHa, He3aBMCMMAa OT HacpelwHaTa CTpaHa no caenkara ¢
AepuBaTMBHUA (UHAHCOB WHCTPYMEHT, TbpryBaH Ha M3BbHOOPCOBWM Nasapu, KOATO
M3BbLpLUBA MPOBEPKUTE OOCTATHLYHO YECTO U MO HaYMH, KOMTO NO3BONsiIBA Ha [JOroBOpHUS
doHA oa NpoBEpPM KOPEKTHOCTTA Ha OLeHKaTa; Unm

0) ot otaen B [loroBopHMA (poHA, KOMTO pasnonara ¢ HeobxoanMuTe 3a ToBa YOBELLKN U
TEXHUYECKM PECYPCU N € HE3ABMCUM OT OTAeNa, KOWTO yrnpaBnsiBa akTMBUTE.

[oroBopHMAT hoHO MOXe Aa WMHBECTMpa B AepuBaTUBHUM (PMHAHCOBU WHCTPYMEHTU C
06a30B aKkTMB PUHaHCOBW nHAekcn no un. 38, an. 1, 1. 8, 6ykea ,a” ot 3AKNCLAIMKN, ako
(PUHAHCOBUTE NMHAOEKCKU OTFOBapAT Ha CrieAHUTE YCIOBUS:

1. HocTtaTbyHO AmMBepcudumLmMpaHu ca:

a) lHOeKChT € CbCTaBeH MO TakbB Ha4MH, Ye OBWKEHWETO Ha LieHaTa U akTUBHOCTTA Ha
TbProBusita C €AnH KOMMOHEHT OT UHOEKCA He BNUAAT 3HAYUTENHO Ha Lenns MHAEKC;

0) B cnyyain, 4e MHOEKCHT e cbCTaBeH OT akTmMeu no uyn. 38, an. 1 ot 3OKNCAOMKWU,
HEroBmAT CbCTaB € ANBEPCUMULIMPAH NOHE KOSMKOTO CbCTaBa Ha MHOEKCUMTE, MPU3HaTK OT
3aMeCTHUK-nNpeacedartens, pbkoBodel, ynpaeneHve “Hags3op Ha MHBECTULMOHHATa
AENHOCT”, Hapu4aH no-HaTaTbK “3aMecTHUK-Npeacenartens”;

B) B cny4dan, 4e MHOEKCHT € CbCTaBEH OT aKTUBW, PasnuMyHK OT Te3u no yn. 38, an. 1 or
3OKNCOMKN, HeroBuAT cbCTaB e AuBepcMduLmMpaH No Ha4yMH, eKBMBArieHTEH Ha TO3M Ha
MHOEKCUTe, NpU3HaTh oT 3aMecTHUK-NpeaceaaTens;

2. MpencTtaensBaTt agekBaTeH 6eHumapk (obLionpueT eTanoH) 3a nasapa, 3a KOMTo
ce OTHacAT:

a) lHaekcbT namepBa npeAcTtaBUTENHa rpyna akTMBM MO NOAXOASLL, HAYMH;

0) WHpekcbT ce npepasrnexga uM  GanaHcupa MNEpUOANYHO CbIMacHo  Ny6nn4YHO
OMOBECTEHUN KPUTEPMM C LIEN Aa NPOabIKM Aa OTpa3sdBa afekBaTHO nasapa;

B) AKTMBUTE, OT KOUTO € CbCTaBEH NMHAEKCHT, Ca 4OCTaTbYHO NIMKBUAHW, KOETO NO3BOSSABA
Ha noTpebutennte Aa BbL3NPOM3BEXAAT MHAOEKCA, ako € HeobXxoaAMMO;

3. MyGnvkyBaHW ca No NoAXOAsL, HAYNH:

a) lMpouecbT Ha NybnMKyBaHe € Ha OCHOBAaTa Ha HaaeXdHW npoueaypu 3a cbbupaHe Ha
LeHUTe, uM34UCnsiBaHe W nocredpawlo nybrnvkyBaHe Ha CTOMHOCTTA Ha MHAEKCa,
BKMIOYMTENHO NpoLeaypu 3a OLeHKa Ha KOMMOHEHTUTE, KOUTO HAMAT nasapHa LeHa;

0) CBoeBpeMeHHO ce npeaocTaBsa nogpodbHa MHdopmauMa OTHOCHO MeTogosiormsTa 3a
n3umcnsBaHe Ha WHAekca, MeTogonoruMte 3a GanaHcupaHe Ha MHAekca, NMPOMEHWU Ha
MHOEKCA WKW HanuMuuMeTo Ha OnepaTuBHW 3aTpyoHEHMSt MpUM NPedoCTaBsSHETO Ha
HaBpEMEHHa N TOYHa MHopMauus.

KoraTo cbCTaBbT Ha aKkTMBUTE B WHOEKCA, KOMTO e 0a30B aKkTMB Ha OepuBaTUBEH
(PUHAHCOB MHCTPYMEHT no 4n. 38, an. 1, 1. 8, 6ykea ,a” ot 3AKNCLIMKW, He oTroBapsi Ha
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M3NCKBaHMATaA Ha an. 1, HO OTroBapsi Ha M3NCKBaHuATa Ha un. 17, an. 1, 1.1 — 1. 3 oT
Hapenb6a Ned4, To3n pgepuBatmBeH PUHAHCOB MHCTPYMEHT Ce cuMTa 3a gepuBaTMBEH
(PUHAHCOB MHCTPYMEHT C 6a30B akTMB KOMOMHAaLUMA OT aktuBute no vn. 17, an. 1, 1. 1 — 1.
3 oT Hapenba Ne44.

NHdopmaLms 3a OCHOBHUTE UHBECTULIMK Ha [loroBopHUSa ddoHA,

AKUMN. AKLUMMTE Ca LIeHHM KHUMM, AaBally Ha nputexartenute UM npaBo Ha COGCTBEHOCT
Ha onpegeneH Aan OT [APYXecTBOTO-eMuUTeHT. OOMKHOBEHWUTE akuuM [JaBaT Ha
nputexaTtenuTe CU MpaBo Ha rrnac B o6LWOTO cbbpaHve Ha akuMoHepuTe, MpaBo Ha
AVBUOEHT U NUKBUOALMOHEH OAMN, CbpasMepHO C HOMWHanHaTa CTOMHOCT Ha akuuAaTa.
MpuBUNEernpoBaHnTe akuuv, M3gaBaHu OT MyGNUYHM OpyKecTBa, MoraTt ga AaeaT npaso
Ha OOMbIHUTENEH UMW rapaHTMpPaH OUBUAEHT, UMW rapaHTMpaH NUKBMAALUMOHEH OAN, Unu
npusunerns 3a obpaTtHO U3KyrnyBaHe; YacTHWUTE ApY)XecTBa MoraTt Aa u3aaBaT akuum 1 C
Apyrv npusunerun. MpuBunerpoBaHnTe akuumM morat Aa 6baat 6e3 npaso Ha rnac. Mpu
yBernuuyaBaHe KanuTtana Ha OPYXeCTBOTO akuMoHepuTe MMaT MpaBo Aa 3anuiiat HOBWU
akuuy, MpornopuMOHANHO Ha npuTexaBaHWA OT TAX AAN Npeau  yBenuyeHueTo.
MputexxatenuTe Ha akuum B [aOeHO APYXECTBO MoraT ga nevyensiT kakTo aoxop oT
AVBUOEHT, aKko [APY)KEeCTBOTO pasnpedenn TakbB, Taka W KanuTanoBa nevyan6a ot
nokayeaHe Ha nasapHara LieHa Ha akuuuTe.

ObpxaBHu ueHHn kHwxka (AUK). OLK ca AbnroBM UEHHU KHWXKA, M3gaBaHW U
rapaHTMpaHM OT ObpaBaTta. [lpuTexaTenaT Ha TakuMBa LEHHM KHWXKA € Kpeautop Ha
ObpxkaBaTta. bbnrapckata gbpxaBa u3gasa [OLIK 3a nokpuBaHe Ha CBOM KPaTKOCPOYHM,
CPEAHOCPOYHM NN OBATOCPOYHN HYXKOM OT (OMHAHCOB pecypc. [ bpXKaBHUTE LIEHHU KHKa
mMoraT ga Obaart AeHOMUHUPAHW KakTo B fieBa, Taka M B €BpO, LWATCKM Jonapu unm B
apyra sanyta. Beuukn 6bnrapcku ALK ca rapaHtupanu ot Penybnuvka Bbnrapma mn ce
cumTaT 3a HUCKOPUCKOB M 6€3pMUCKOB UHCTPYMEHT.

O6nurayun, usgageHun ot 6 Nrapckn oéwmHN. OBNKHOBEHO Ype3 EMUTMPAHETO UM Ce
uenu HabupaHeTo Ha cpeacTBa 3a OCbLUECTBSIBAHE Ha MHBECTULMOHHA nporpama,
nogobpeHusa B obLumMHCKaTa MH@pPacTpykTypa M nogobHu geniHoctu. MoraT ga 6baar
obesneyeHn (C OBLLMHCKN UMOTW NN OPYI akTUBU) N Heobe3neyeHn (rapaHTMpaHn camo
C penyTauusita Ha obwmHaTa-nsgaren). MNMpn gobpo PMHAHCOBO CbCTOSAHME Ha ObLIMHATa
— EMUTEHT WnM Ka4yecTBeHO obesrneveHne TO3N BUA ObLITOBM LEHHU KHMXKA CbLIO ca
CMSITAHW 33 HUCKOPUCKOBM (OUHAHCOBU MHCTPYMEHTM.

KopnopatuBHuTe obnuraumm Ha 6bnrapckm emMuteHTU. KopnopatnBHuTe obnuraumm
ca CpeacTBo 3a HabupaHe Ha (bMHaHCOB pPecypc OT CTpaHa Ha aKUMOHEPHUTE OpYyXeCcTBa
nog dopmarta Ha 3aeM. PUCKbT Ha Bcsika emmucust obnuraummM 3aBUCKM OT OEWHOCTTa,
(PMHAHCOBOTO CbCTOSIHWE W KPEAUTHUS PEWTMHI Ha KOMMNaHUSATa-eMWUTEHT, KakTo U OT
HanM4MeTo UNKU BUOa Ha obe3nevyeHneTo No emucudaTa. [loxoaute oT TAX OOUKHOBEHO ca
NMo-BMCOKW OT OOXOAUTE MO CbU3MepumMuTe Mo cpodHocT ALK, nnoteuHn mnu obwmHckm
obnurauuu.

MUnote4yHmn obnuraumun. ChrnacHo 6bLIrapckoTo 3aKOHOAATENCTBO, MNOTEYHM obnuraumm
ce msgaBat caMo OT OaHku. baHkute emuTupaT Te3n KHWXKa 3a peduMHaHcUpaHe Ha
onepaumMmMTe CU M 3a YBENU4YaBaHe Ha KpeauTHUTe cu nopTdeinnu. XapakTepHOTO 3a
NUNoTeyHuTe obnurauum e, 4Ye ca o0OesnedYeHn C B3EMaHUsI MO WUMNOTEYHU KpeauTw,
oTnycHatu oOT ©OaHkaTa-u3gartesn. [MOKPUTMETO Ha MMNOTeYHUTE obnuraunm OT AadeHa
EMUCUS HEe MOXe [a € MNo-Marnko oT obLiaTta CTOMHOCT Ha 3aabIHKEeHUATa Mo rmaBHMUN Ha
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HamupalwuTe ce B oOpalleHue M3BbH OaHkaTa-usgaTen UnoTeyHu obnurauum oT Tasu
emucus. MNopagu HannumeTo Ha obesneyvyeHne, KakTo U 0B6CTOATENCTBOTO, Ye ATbXKHUK Mo
obnuraunnte e 6aHka, cnassalla cneLuuanHn N3NCKBaHUS 3a KanuTanoBa afekBaTHOCT U
NMKBMOHOCT U OCbLUECTBABaLLA OeMHOCTTa cu nog Hag3opa Ha BHB, ce cuuta 4e
NNOTEYHUTE 0BNMraumm ca HUCKOPUCKOB (PUHAHCOB MHCTPYMEHT.

YyxaecTpaHHU LeHHU KHuxa. P “Exkcnat mbpoxmHr MapkeTc CTOKC” Bb3HamepsBa
Aa VHBECTMpPa B HSAKOW BUOOBE YYXKOECTPAHHU LIEHHW KHWXA, HaW-4ecTo B akumm U
CBbp3aHUTE C TAX TbPryemu npasa, NpuUeTn 3a TbproBus Ha ropenocovyeHuTe nasapu B
cTpaHu oT UME w/unu gpyrv gbpxaesu — uneHkn Ha EC, kakTo n no-manka cTteneH — B
KBanuuumpaHm ObAroBU LIEHHU KHWXA, EMUTUPaHU OT YyKOEeCTpaHHWM MNpaBUTENCTBa,
MeXayHapoaHU opraHM3aumu, OBLMHCKN opraHKn, B6aHku 1 eMUTEeHTU C Ao6bp KpeauTeH
PEVTUHT.

BaHkoBu geno3uTn. baHkoB 4ENO3NT ca NapUYHN CPEeACTBa, OCTAaBEHMN HA CbXpaHeHWE B
KpeaUTHUTE yypexaoeHust 1 Moanexailun Ha Bb3CTaHOBSIBAHE Ha BHECNOTO MM nuue npu
npeaBapuTENHO YroBOpPEHU ycroBus. baHkoBUTe eno3uty morat ga ObgaT CPoYHU Unn
6e3cpoyHK, C PUKCUpaH WM NnaBall NMXBEH NPOLEHT, B NleBa WU 4yXaecTpaHHa
BanyTta. baHkoBWTe MHCTUTYUMK ce nuueH3npaT oT BHB, ako oTroBapaT Ha U3NCKBaHMSTa
Ha 3akoHa. Te nognexar Ha HenpeKkbCHAT KOHTPOST OTHOCHO (DMHAHCOBO UM CbCTOSAHME OT
Ynpaesnenne “baHkoB Hapgsop” Ha BHB. [lNopagn TOoBa TO3M BUA WMHBECTULMOHHMU
WHCTPYMEHTU CbLLO Ce CMSTa 3a HUCKOPUCKOB.

Opyrn NHBECTULIMOHHW CTPATEIMN U TEXHWUKN

3a nocturaHe Ha OCHOBHUTE WHBECTMUMOHHM Uuenu Ha [oroBopHus ¢oHg,
YnpaenaBawoTo ApYXKeCcTBO MOXe Aa npunara v noaxofswm crpaternn U TexXHUKU 3a
npeanas3saHe OT Mas3apeH, BanyTeH U Opyru puckoBe (“xemxupaHe”): coenku ¢ onuuu,
¢droubpcu, cyanose n apyru aepusatu. [1Io0KONKOTO € CbBMECTUMO C UHBECTULNOHHUTE
uenu u orpaHmdyeHus Ha “Ekcnat UmbpokuHr Mapketc CTOKC”, TakuBa cTpaterum u
TeXHUKM mMorat da 6baaT M3non3BaHW MOHSIKora, Mo MpeueHKka Ha YnpaensBalloTo
OPYXeCTBO M 3a yBenuMyaBaHe Ha JOXOOHOCTTa OT uHBecTMumuTe Ha doHpa. Caoenkute ¢
JepuBaTtu ca CBbp3aHn C pasfnyHU U MNO-BUCOKN PUCKOBE, OTKOSKOTO NPpU TpaguLMOHHUTE
nHBectuuun (BX. “PuckoB npodun Ha A “Ekcnat mbpaxnHr Mapketc Ctokc”: Puckose
npu nsnonsesaHe Ha gepuBatn’). Hama cuUrypHocT, 4e NogobHWM COEnKM U TEXHUKW, ako
6baaT ocbLecTBeHU, We 6baaT ycnewHn. BbaMoXXHOCTTa 3a n3non3saHe Ha NOCoYeHUTe
cTpaTerMm n TexHUKn Moxe Aa 6bAe orpaHudeHa OT nasapHUTEe YCMOBUSA, KakTo U OT
perynaTtmMeHv Npasuna n N3NCKBaHUS.

Bb3amoxHo e PoHAa, B CLOTBETCTBUE CbC 3aKOHa, [a KyrnyBa LeHHWN KHWXa C yroBopka aa
M npogage obpaTHO Ha nNpoaasava, Npw cnasBaHe M3UCKBaHUATa Ha Ha un. 27 n 28 ot
3OKNCOMKAN (Tesn coenkm Han-o6LLo ca No3HATK KaTo JOrOBOPU C YroBopka 3a obpaTHO
nskynysaHe unu “peno” cgenku). Teau goroBopyu MoraT ga Ce CKNo4YBaT Npu pasnuyHu
YCNoBMS OTHOCHO CPOK, AeduHMpaHe Ha ueHa Ha obpaTHO M3KynyBaHe u obesneyeHve, B
3aBUCUMOCT OT KOHIOHKTYpaTa M nocTurHataTa LOroBOPEHOCT C KOHKPETHUSI KOHTpareHT.
CkniouBaHeTo Ha TakuBa gorosBopu 6uxa mornv ga onTumMuanpaTt peHTabunHoctTa u
nukBuAHocTTa Ha [oroBopHus poHA, KaTO HEeroBMTe KOHTpareHTM e cregsa fAa
OTroBapsAT Ha BUCOKU U3UCKBAHUS 3a KPEOUTOCMOCOBHOCT.

Korato YnpaBnsBallOTO APYXKeCTBO cuuTa, Ye ca Hanuue HeobuyamHn obCTOoATENCTBA,
ornpaBjasBalln 3alinTHa WMHBECTULMOHHA cTpaTerus unM He ca Hanuue OoCTaTbyHo
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nooxoasiiM 3a MHBECTUPAHE LUEHHW KHwkKa, aktueute Ha OO “Ekcnat UMbpaXuHr
Mapketc Ctokc” morat ga 6bgart TpaHcdhopmupaHu 6e3 orpaHuyeHne B GaHKOBU
nenosunTu.

N3nckBaHus 3a INMKBUOHOCT

CTpykTypaTa Ha aktMBuTe M nacusute Ha [JoroBopHus PoHg TpsbBa ga oTroBaps M Ha
crnegHUTe U3NCKBaHUS:

. He no-manko ot 70 Ha cTO OT WMHBecTUUMUTE B aktmBu no 4n. 38, an. 1 ot
3OKNCOMNKA TpsibBa ga 6baaT B akTUBK C NasapHa LieHa;

° He no-manko oT 5 Ha cTO OT akTMBUTE TpsibBa Oa ca napudHM CpeacTBa, LEHHU
KHWXa, MHCTPYMEHTM Ha Napu4HKs nasap Unun apyru nnaTeXXHn CpeacTBa KakTo crenBa:

o LEHHN KHWXKA M MHCTPYMEHTU Ha napudHus nasap, emutmpaHm ot Penybnuvka
Bvnrapus;

o LEHHM KHWXa M MHCTPYMEHTM Ha napuyHus nasap, emutupanu ot CALL, KaHaga,

Anonug, LWeenuapusa, abpkasa — yneHka Ha EBponenckusa cbio3, nnu gpyra gbpxasa,
KOSITO NpUHaanexu kbM EBponemnckoTo MIKOHOMUYECKO NPOCTPAHCTBO;

o napu4HM cpenctea B neBa u/unu Banyta Ha Benukobputanns, CALL, Lsenuapus,
AnoHuns n B eBpo.

doHOBLT MOCTOSAHHO TpsiGBa ga pasnonara C MUHMManHW JNUKBUAOHW CPEeACTBa, KaKTo
cnepga:
o [lapuyHu cpeacTBa, LEHHN KHUXKA, MHCTPYMEHTM Ha NapuyHUA nasap no yn. 38, an
1, 1. 1-3 ot 3QKMNCOIMNKWN n pgsaAnoBe Ha KONMEKTUBHU MHBECTULIMOHHN CXEMW MO YIl.
38, an 1, 1. 5 ot 3AKUCAINKWN ¢ naszapHa ueHa, UHCTPYMEHTU Ha NapuyHUs nasap
no un. 38, an. 1, 1. 9 ot 3AKNCAINKAN 1 KpaTKOCPO4YHM B3EMAHUS — B pasMep He
no-manko ot 100 Ha cTO OT NpeTerneHnTe TeKyLN 3a0bIDKEHNS;

e [lapuyHu cpencTBa, LIEHHWN KHDKA M MHCTPYMEHTW Ha Napu4Hus nasap, EMUTUPaHN
ot Penybnuka bBbnrapua unu gpyra ObpKaBa 4feHKa, WM WHCTPYMEHTU Ha
napudHusa nasap no yn. 38, an. 1, 1. 9, 6. ,a” ot 3AKNCLOMNKN — He no-manko oT 70
Ha CTO OT MPETErNEHUTE TEKYLLM 3a0bIDKEHNS, C U3KIIOYEHNE HA 3adblHKeHMNATa,
CBbP3aHu C y4acTue B yBENUYEHMETO Ha KanuTana Ha nyonun4Hu gpyxecrsa.

Mpn HapyweHne Ha U3UCKBaHWATA NO NpeaxogHuTe anuHen [OoroBOpHUAT oHA e
ONTbXXeH Hal-KbCHO Ha criefBalumsa paboteH oeH aa ysegomm Komucusta, Kato noco4sa
NpUYMHUTE 3a HapyLleHWeTo M B 7-OHEBEH CPOK npeanara Mepku 3a npuBexgaHeTo Ha
NUKBMOHOCTTAa B CbOTBETCTBME C HOPMATUBHUTE WU3UCKBaHUA. DOHOBLT npuBexada
NUKBMOHOCTTA CU B CbOTBETCTBME C HOPMATUBHWUTE M3nckBaHus B 30-OHEBEH CpoK OT
yCTaHOBsiBaHe Ha HapyweHueTto. Korato, npean p[Ja w3tede 7-OAHEBHUAT CPOK,
[oroBopHuaT oHO npuvBede MNWKBUOHOCTTA CU B CbOTBETCTBME C HOPMATUBHUTE
n3nCcKBaHWs, Ton yBegomsasa KomucuaTa 3a ToBa Han-KbCHO Ha criefBaluums paboTeH aeH.
B TO3M cnyyan m3nckBaHETO 3a npefniaraHe Ha Mepkn No MbPBOTO U3pEeYeHue He ce
npunara.

[pyrn orpaHn4eHus

Mpu ynpaeneHve Ha [loroBopHusA oHA YNpaBnsBallOTO APYKECTBO Lie crnasBa BCUYKK
HOPMAaTUBHWN W3UCKBAHUA U OrpaHUYeHUs, BKIIOYMTENHO onpederneHuTe ¢ pelleHust Ha
KO®H. YnpaBnasalloTo OpYyXeCTBO He MOXe [a MPOMeHsa npegMeTa Ha AEeWHOCT Ha
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[loroBopHMSA OHA UNK [ja B3eMa peLleHne 3a HeroBoTo npeobpasyBaHe Mo Apyr HauvH,
OCBEH 4pe3 CnvBaHe, BNnMBaHe, pasfensHe W oTAensHe, kaTto B npeobpasyBaHeTo
yyacTBaT camMo [0roBopHM hoHaoBe, 6e3 fa MPOMEHAT npeamMeTa Cy Ha OeAHOCT.

YnpaBnsaBalwoTo APYKeCcTBO, KakTo U baHkaTa aenosuTap, KoraTo Ae/AcTBaT 3a CMeTKa Ha
[oroBopHusa ¢oHa, He MoraT ga gasaT 3aeMu unv ga obesnedyasaT UNKU rapaHTvpar
3a0bMMKEHNA Ha TPETU Nuua ¢ uMmyLlecTso Ha doHaa.

Mpwu ocblecTBsiBaHe Ha MHBECTULIMOHHATA ¢ AeNHOCT [oroBopHUAT hoHA He MoXe aa
npodaBa UEHHU KHWXA, WHCTPYMEHTM Ha napu4Hus nasap W gpyru duHaHcoBM
WHCTPYMeHTM no un. 38, an. 1, 1. 5, 7, 8 u 9 ot 3OAKUCAMNKW, kounto PoHOBLT He
nputexasa.

,D,OFOBOpHVIFIT CbOHLI, He MOXe Oa non3eBa 3aeMun, OCBeH B cliydauTte, onpenerneHu ot
AEencTBalloTo 3akoHogaTtencTteo. [lon3saHeTo Ha 3aemu ce n3gbpuiBa cCamo C
npegBapuUTenHOTO paspelleHne Ha 3aMeCcTHUK-npeagcenatenda un npun egHoBpeMeHHOTO
cna3BaHe Ha clniegHuUTe yCrioBua:

. 3aeMbT Oa e Heobxoaum 3a MOKpMBaHe Ha 3agbilKeHusiTa No obpaTHOTO
N3KynyBaHe Ha ASNOBE;

° 3aemMbT, CbOTBETHO ofulaTa cymMa Ha 3aeMuTe B €OVMH M Cbll nepuod, Aa He
Hagsuwana 10 Ha cTo oT akTuBMUTE Ha PoHAAa;

. CpoKbT Ha 3aema [a € He No-Abibr oT 3 Meceua;

° Kpeoutogaten no 3aemMa ga e camo 6aHka, ¢ usknioveHme Ha baHkata genosuTap.

YnpaBnsiBalloTo APYXECTBO HE MOXE [a MHBECTMPa akTuBute Ha [oroBopHus doHg (1
Ha BCWMYKM ynpaBrisiBaHW OT HEro AOroBOpHM (POHAOBE) B akuumMTe C NPaBO Ha rnac Ha
eanH eMUTEHT, Taka 4e npugobuToTo YyyacTMe B Te3n akumv ga Mno3BOofM Ha
YnpaBnsiBalloTo [APYKECTBO WM Ha YJIEHOBETE Ha HEroBUTE YNPaBUTENHW UK
KOHTPOJSTHU OpraHu, 3aegHo MU NOOTAENHO, Aa YNPaXHSIBAT 3HAYUTENHO BIUSIHUE BbPXY
eMUTEHTA.

[MpomMeHN B MHBECTULIMOHHA CTpaTerns, NOANTUKA U OrpaHNYEeHUs

[openocovyeHnTe MOMOXEHUA OTHOCHO WHBECTUUMOHHATA cTpaTterus, nonutuka wu
orpaHuyeHns ca onpefeneHun B npaeunata Ha doHOa M CbOTBETCTBAT HA 3aKOHOBUTE
n3NCcKBaHWs KbM gaTtata Ha [lpocnekta. Hakou oT Te3u nonoxeHus moraT ga o6baar
MPOMEHSHN MO pelleHne Ha YNpaBnsBallOTO [PYXKecTBO, cnen oAobpeHue Ha
3amecTHuK-npeacenarens Ha KOH, npu ycnoBue, Yye ToBa € B Han-go6bLp UHTEpEC
Ha UHBECTUTOPUTE UMK crefBa OT 3aKoHa unu peweHune Ha K®H. Hesasucumo ot
FOPHOTO, aKo Bb3HUKHE HECBOTBETCTBUE MEXAY MHBECTULMOHHATA CTpaTerud, nonmTuka u
orpaHnyeHns Ha doHAa, Taka KakTo ca UsnoxeHu B [pocnekTta, 1 nocnegsaly NpomMeHu
Ha 3OKWCOIMNMKWM v Ha noal3akoHOBUTE aKkTOBE MO HEroBOTO MpunaraHe OTHOCHO
M3NCKBaHNATA U OrpaHMYEHUsATa KbM CbCTaBa M CTPyKTyparta Ha WHBECTULMUTE U KbM
gevHoctTa Ha [oroBopHusi ¢hoHa, crnegBa Ada ce npunaraT HOBUTE HOPMaTWMBHU
pasnopeabu oT BnM3aHeTo UM B cuna. B Tesn cnyyan YnpasnsBawoTo APYKECTBO Lie
npuseae npasunara u lNpocnekta Ha [JoroBopHMs hoH B CbOTBETCTBME C HOPMATUBHUTE
NMPOMEHU B HaN-KpaTKUS pasyMeH CPOK.
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I.2. PuckoB npodomn Ha AP “EkcnaT UMbpaxuHr Mapketc Ctokc”.

MoTeHumanHnTe nputexaTtenu Ha asanoBe Ha [oroBopeH doHa “EkcnaT UMbpmxuHr
Mapketc CTokc” crieaBa ga Obaart 3ano3HaTu C pUCKOBETE, CbMNPOBOXAAlLWM HeroBaTta
OENHOCT N Ha 6asata Ha TexXHUTe UHOMBUAOYaNHW MHBECTULMOHHWU LEenu, TONepaHTHOCT
KbM PUCK U MHBECTULIMOHEH XOPM3OHT Aa B3eMaT afdeKkBaTHO peLleHne 3a UHBEeCTMpaHe B
LIleHHM KHMKa Ha PoHpa.

BaxHo e na ce 3Hae, 4e MHBeCTULMUATA B AanoBe Ha [loroBopHus hoHA He e 6aHKOB
0eno3uT 1 cnegoBaTenHo TS He e rapaHTUpaHa cbrnacHo 3akoHa 3a rapaHTupaHe
BrnoroBete B OaHKMTe WU OT HAKaKbLB Apyr Bua rapaHuusi. CTOMHOCTTa Ha
OAanoBeTe MoXxe pAa O6bae noanoxeHa Ha KonebaHMA nopagM cbhCTaBa unu
TEXHUKUTE Ha YynpaBneHMe Ha WHBECTULMOHHUAT nopTdenn Ha dPoHAaa.
MpepxoaHuTe pesyntatm Ha PoHAa (HABO Ha Bb3BpaLlAEMOCT) HAMAT Bpb3Ka C
ObaewmTe My pe3yntatM M He ca AOCTaTb4HM 3a B3eMaHe Ha pelueHue 3a
MHBecTupaHe B AsinoBe Ha ®oHpa. MNMpu Bce, 4Ye Boaella UHBECTULMOHHA Lien Ha
DoroBopeH d¢oHa “Ekcnatr WUmbpaxuHr Mapketc CTOKC” e HapacTBaHe Ha
CTOMHOCTTA Ha UHBECTULMATa B AANOBE, HAMAa MbJIHa CUTYPHOCT, Y€ MHBECTUPANKU
B AsnoBe Ha ®oHAa, UHBECTUTOPUTE HAMA Aa U3rybaT napu.

Puckos npodoun Ha AP “Ekcnat Umbpoxudr Mapketc Ctokc”

PuckoBuat npocmn Ha goroBopeH oHA MpeacTaBnsiBa KONMYECTBOTO M BUAA PUCK,
KOMTO YMpaBnsABaLLOTO APYKECTBO MoeMa 4ype3 MHBeCTMpaHe Ha akTmBuTe Ha doHAa,
MMaKrKkn 3a Uen nocTUraHeTo Ha xenaHata 4OXOAHOCT. PuckoBuat npodun Ha PoHaa ce
pasnuyaBsa OT pUCKOBUTE DaKTOPU, XapakTEPHU 3a LEHHUTE KHWMXKA, KaKTO U OT PUCKOBUTE
dakTopu, cBbp3aHn ¢ AenHocTTa Ha [JoroBopHus doHA,.

MHBecTnpaHeto B asanoee Ha OO “Ekcnat UmbpoxunHr Mapketc CTOKC® € CBbp3aHO C
noemaHe Ha ymepeH 00 BUCOK PUCK.

OnucaHve Ha OCHOBHUTE PUCKOBE, CBbP3aHU C AeNHOCTTa U MHBECTULIMOHHUSA nopTdenn
Ha 0P “Ekcnat UmbpmkmHr Mapketc CTOKC’, KOUTO ce noemaTt Mpsgko WUnu KOCBEHO OT
MHBECTUTOPUTE NOCPEeACcTBOM NpuaodmnsaHe Ha ganose Ha PoHaa

Mo oTHoweHMe Ha genHocTtTa cn, OO “Ekcnat UmbpoxmnHr Mapketc CTOKC” € U3NoXeH Ha
pasnnyHN BUOOBE PUCK, OKasBallM Bb3OENCTBME BbPXY HeroBute pesyntatu. OCHOBHUTE
pPUCKOBE, KOUTO WMHBECTUTOPMUTE LLIe HOCAT MpU UHBECTMpaHe B asnose Ha O “Ekcnat
MmbpaxuHr Mapketc Ctokc” ca:

MasapeH puck

MasapHaTa ueHa Ha PUHAHCOBUTE NHCTPYMEHTU, B KOUTO € uHBecTupan doHaa, Moxe aa
Bapupa nopagu Bb3HMKHaNM NPoOMeHN B MKOHOMMYECKaTa 1 nasapHaTa cpefa, napudHara
nonuTuKa Ha ueHTpanHute 6aHkn, AgenoBaTa akTUBHOCT HA EMUTEHTUTE, CeKTopa, B KOWTO
onepvpa eMuUTeHTa U TbPCEHEeTO M npegnaraHeTo Ha Masapa Ha UeHHU KHwka. B
onpegeneHn MOMEHTU LUEeHWTe Ha akuuuTe Ha nasapa (doHgoBaTa 6opca) moraT Ada
Bapupart 3HauuMTenHo. To3uM nasapeH puUCK 3acdra HeTHaTa CTOMHOCT Ha aKTMBUTE Ha
doHOa, KOATO CbLO e Bapupa B pes3ynTaT Ha NPOMEHUTe Ha nasapHuTe UeHW Ha
akuuMTe M Jpyrute UEeHHW KHWxa, B kouto PoHaa e mHBecTupan. He BcCuukM akuumu,
TbpryBaHu Ha gageH nasap (bopca), u He BCMYKM Nasapu Ha akuum NPOMEHSAT LieHUTe Cu B
efHa n cblla Nocoka B AadeH MOMEHT U Hal-pasnuyHu ca akTopuTe, KOUTO BAUSAT Ha
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nasapHaTa UeHa Ha onpefeneHu akumu (Hanpumep, PUHAHCOBWM OTYETM, pasKpMBaLLM
HamarneHune Ha neyanbarta Ha OPYXeCTBOTO, U34ano akuumTe; 3aryba Ha OCHOBEH KIUEHT;
cbaebeH UCK Ha ronsiMa CTOWHOCT, MNpeasiBeH CpeLly [OPYXeCTBOTO; MNpoMsiHa Ha
perynauuuiTte B onpegeneHa uHayctpus). He Bcuykn nogobHu dhaktopu morat ga ovaat
npeaBuaeHN.

YnpaensBawloTo ApPYKECTBO MOXe Aa Hamanu, HO He MOXe da eNMMUHMPA HambIHO
edeKkta OT [OBWKEHWETO Ha LEeHUTe Ha WHBeCTUUMUTE, 4pe3 auBepcudukaumns Ha
noptdenna Ha dPoHga. C uen pgueBepcudmkauuss Ha MHBECTULMMTE B akuuwu,
YnpaBnsaealwloTo ApyKecTBO npeaswxaa akumute B noptdenna Ha doHaa fa ca oT
KOMnaHuW, onepupaliM B pasfnnyHM CEKTOPM Ha WKOHOMMKATa, KakTo W crnassBaHe Ha
WHBECTULMOHHUTE JIMMWUTU OTHOCHO MaKcumanHata WHBECTULMS B akuMum U Opyru
(PUHAHCOBWN MHCTPYMEHTM Ha e4Ha KOMMaHus.

MasapHuAT puck ce nposiBaBa nod popmarta Ha NUXBEH, BanyTeH, LeHOBU, NUKBUOEH U
WHNaLNOHEH PUCK.

JluxeeH puck

JINXBEHUAT PUCK € Bb3MOXHOCTTa OT HaMmansiBaHe Ha CTOMHOCTTa Ha JafeHa LieHHa KHura
B pe3ynTaT Ha MoKayBaHe Ha NUXBeHWUTe paBHuwa. Mo npuHUMN, NOoKadBaHETO Ha
NUXBEHUTE paBHULLA BRMsie HebnaronpuaTHO eQHOBPEMEHHO U Ha KHWXaTa ¢ doMKcupaH
aoxoa (obnuraummn) n Ha akuunte. CblUecTByBaT pasfiMyHKM MeToau 3a orpaHMyaBaHe Ha
NNXBEHUSI PUCK Ype3 Mori3BaHe Ha AepuBaTMBHU UHCTPYMEHTU KaTo NIMXBEHM broubpCH,
cyarnoBe 1 onuuu.

Banymen puck

BanyTHuUAT puck e Hali-Beye CBbp3aH C UHBECTULMOHHUTE MHCTPYMEHTN B nopTdenna Ha
doHga, KOMTO ca AeHOMUHUPaHW B Yyxaa BanyTa. Tesu MHCTPYMEHTN MoraT Aa NPOMeEHAT
CTOMHOCTTa cu B BBbNrapcku nesa, Nopaguv M3MEHEHUETO Ha BarnyTHUTE KypcoBe Mexay
neeBa n cboTBeTHata BanyTta. [MogobHM KypcoBu npomeHn Ouxa 3acerHanu HeTHaTa
CTOMHOCT Ha aktuBute Ha AP “Ekcnat UmbpmxkmnHr Mapketc CTOKC” M HeroBusi 4OXOA.
Mopagn dukcupaHusa Kypc Ha neBa KbM €BpPOTO, TO3U PUCK NMOHACTOSILLEM Cce cMmsATa 3a
CPaBHUTENHO HUCBK. IHCTPYMEHTUTE, AEHOMUHMPaHU B GbArapcku nesa He ca U3noXeHu
Ha BanyTeH puck. NnaHmpaHoTo reorpaddCcko NO3ULMOHMPaHe Ha UHBeCcTUUUUTE Ha PoHaa
uenu gudepeHumpaHe Ha BanyTHUS pUCK. YNpaBnsaBawoTo ApYKeCTBO MOXe [a U3BbpLUN
onpegeneHy COernku 3a XemxupaHe Ha BarnyTHUSA PUCK (Hanp. BanyTHW onumn, NOKynka u
npogaxba Ha BanyTta npu crnoT U OPYbpPAHU CAEnKKn), KOUTo camu no cebe cu CbLO
HOCAT onpeaeneHn puckoBe.

LleHosu puck

ToBa e pUCKbT OT HamarnsiBaHe Ha CTOMHOCTTa Ha MHBECTUUMATA B AadeHa LieHHa KHura
npy HeobnaronpuATHN MPOMEHN Ha HMBATA Ha MNasapHUTE LUEeHW B pe3ynTaT Ha
HebnaronpuaTHM CbOUTUS, CBbpP3aHM C AEWHOCTTa W pe3ynTaTuTe Ha KOHKPETHUTE
EMUTEHTU M TEHOEHUUUTE Ha KanuTanoBus nasap (KpaTKOCPOYHW WM OPbIroCpPOYHM
KOpeKunM Ha nasapa nopagun NnpoMsiHa B OLLEHKUTE 1 O4aKBaHMATA Ha UHBECTUTOPUTE).

JlukeudeH puck

JIkBMOHMAT puck € Bb3MOXHocTTa PoHAa Ja He MOXe [a MOCPeLLHe KpaTKOCPOYHU Uin
ObNIOCPOYHN 3agbimKeHMsi. ToBa € PUCKLT NPWU OMpederieHn YCroBusS Oa Ce OKaxe
TPYAHO MM HEBB3MOXHO 3a YNpaBnsiBalLOTO APYXKECTBO Aa npogade nputexaBaHu oOT
doHOa UeHHM KHWKa Ha M3rofdHa LueHa. YnpaBreHMeTo Ha NUKBMAHUA puck Ha PoHpa ce
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CbCTOM B NOAABLPXKAHETO Ha aKTMBHU GanaHCOBM MO3ULMM, KOUTO Aa ocurypsisaT BbB
BCEKM €4MH MOMEHT Bb3MOXHOCTTa [IpyXeCTBOTO Aa M3nnaTh BCUYKM CBOW 3a4bIDKEHUS
Ha pasymHa LieHa 1 Npu MUHMMAareH PUCK, KaKTo 1 NpeaoTBpaTsiBaHe Ha HeobxoaumocTTa
OT Nnpnbbp3aHa npogaxba Ha akTnBKM, KOETo 61 JOBENO A0 peanuaupaHe Ha 3arybu n/vnm
nponycHaT Non3w.

YnpaensBawloTo APYKECTBO CrieiBa CTPUKTHA MOMUTUKA MO OTHOLLUEHME Ha nogabpXKaHe
Ha MUHMMarnHW NUKBUAHM CPeAcTBa cbobpasHo HopMaTuBHaTa ypenba u lNpaBunarta Ha
doHpa.

UHnayuoHeH puck

MHNaunoHHNAT pUCK npeacTaBnsBa BEPOATHOCT OT NoBULLIABaHe Ha OOLWOTO paBHULE
Ha LUeHUTe B MKOHOMMKATa, B CIeACTBME HA KOETO HamansiBa nokynartenHara cnocobHocT
Ha MecTHaTa BanyTta. Bb3MOXHO € pbCTbT Ha UH(NauuaTa ga KoMneHcupa 3HaduTernHa
YacT unuM uenus Joxod Ha npuTexatenute Ha gdanose or doHga, nopagu KoeTo
nHeectutopute B Ad “Exkcnat UmbpaxuHr Mapketc CTokc” aa He nony4yaT peaneH goxos
(HapacTHana nokynaTtenHa cnocobHOCT) unu Ton ga e HesHauduTeneH. lNpe3 nocnegHuTe
roguHyn, B YCNoBuATa Ha BanyteH 6opd W PecTpUKTMBHA ucKanHa nonuTuka,
WHpnaumatTa B bbnrapua 6e nogobpkaHa Ha CpPaBHUTENHO HUCKO paBHULLE W
OYakBaHusATa ca Ta Ja OCTaHe Takasa M npes crieasaluuTe roanHu.

PuckoBe npun nanon3BaHeTo Ha gepuBaTnBu

OcBeH ropenocoyeHnTe nasapeH, KpeanteH n NUKBUOeH PUCK, gepunBatuBUTE HOCAT U
OONMbJTHUTESTHN, CI'IeLI,VI(bVI‘-IHVI 3a TAX pUCKoBse. BaxHo e pa ce oTbenexu, 4e
M3nos1I3BaHETO Ha AepmnBaTtuBnN MOXe HeE BUHArun a e ycrnewHo.

YrnpaerneHcKu puck

[epuBatnBuTEe Ca CWUHO ChNeuManuanpaHnu WMHCTPYMEHTWU, YMETO M3MNON3BaHe W3MCKBA
pa3bupaHe KakTo Ha 0as3oBUSA aKTMB, Taka M Ha MexaHuM3Ma Ha OeNCTBMe Ha camus
AepuaTue. CrnoXHOCTTa Ha AepMBaTUBMTE M3NCKBA afeKBaTHN CPeACcTBa 3a HabnoaeHne
Ha caenkute ¢ TSX, aHanu3 Ha cneunuYHNTEe pUCKOBE M CMOCOBHOCT Aa ce nporHosvpar
LeHuTe.

Puck Ha nocmosusi echekm

HebnaronpuaTHa npomsiHa B LeHaTa Ha 0a3oBuA akTMB, KypC WNW WHOEKC MoXe Aa
posefe 0o 3aryba Ha cyma, no-ronsgma OTKOMKOTO € MHBeCTUpaHa B AepuBaTnBa. Hsakou
AepvBaTyBU MMaT NoTeHumarn 3a HeorpaHuyeHa saryba.

Puck om noepewHo oueHsisaHe Ha depusama

MHoro oT gepvBaTMBUTE Ca CMOXHWM MHCTPYMEHTU U YECTO OLEeHKaTa MM e CcyDeKkTUBHa.
Bcnencteue Ha ToBa [1® “Ekcnat UmbpaxuHr Mapketc CTokc” Moxe ga npeTbpnu 3arybu
npu NOKynka Ha HagueHeHn aepuBaTuBMU.

bGasucen puck npu ¢roybpcHU dozo8opu

Bb3HMKBa, KOraTo XapakTepuUCTUKUTE Ha (PoYbPCHUA AOroBOp, C KOMTO ce Xeaxupa, ce
pasnuyaBaT OT Te3W Ha No3uuMATa, KOATO ce Xxeaxunpa. basucHuAaT puck e HecurypHocTTa
Aanu cnpefa mexay crnoT ueHaTta u rovbpcHaTta LieHa e ce YyBenuuu unv Hamarnu npes
nepuoga Ha xegxupaliarta caenka.

YnpaBnaBalwloTo ApYKeCTBO crieau 3a edeKTMBHOCTTa Ha XeXupaHeTo, npunaramku
npuHumnute Ha MexxayHapogeH CuetoBogeH CtaHaapTt 39
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KpeauTteH puck

ToBa e puUCKbT u3gaTenaT (OpYXKeCTBOTO — EMWUTEHT) Ha ObNroBU LEHHU KHWXa,
CbOTBETHO NMLETO npegocTtaBuno obesneveHune, ga 6bae B HEBH3MOXHOCT Aa M3MbIHM
CBOWUTE 3abJPKEHWsl, B YaCTHOCT Aa M3Mnnatv HaBpeMe rmaBHuuaTa u/wnu ObmkuMnte
nuxsn. MNpu goroBopu 3a o6paTHO WM3KynyBaHe, ako KOHTpareHTbT Ha [O® “Ekcnat
MmbpokmHr MapkeTtc CTOKC” He MOXe Aa U3MbITHW 3a4b/MKEHNETO CY Aa M3Kynu obpaTHo
LeHHUTe kHka, PoHABT MOXe Oa noHece 3aryba, 4OKOMNKOTO npuxoaute oT npoaaxbara
Ha obesnevyeHneTo ca Mo-manky OT UeHaTa Ha obpaTHOTO W3KynyBaHe, Korato Ta e
hukcmpaHa. Korato KOHKpETHUTE LeHHU KHWXKa UMaT KpeauTeH PenTuHr, KPeaUTHUSAT pUCK
BKMIOYBA Bb3MOXHOCTTA 3a MOHWXKEHWEe Ha KPeOAUTHWA PEUTUHr Ha LeHHUTEe KHWXa, B
KouTo e nHBecTupan fJorosopHusa doHs,.

OueHknte Ha pentuHroBute areHumm CtavgapT eHg [llyspc, Myyamc mn duty ca
MEeXOyHapoaHO Mnpu3HaT GapoMeTbp 3a KPeAWUTHUS PUCK Ha LEHHW KHxka. Ho u Teau
PenTUHIN He ca nepdeKkTHU: Te ca HanpaBeHn Ha 6a3a MMHanNu cbBUTUA U He oTpasaBaT
BCMYKMN Bb3MOXHN ObaeLm obcTtoaTencTea.

[onsmaTta YacTt ot uHBectuumnte Ha AP “Exkcnat UmbpmkuHr Mapketc CTOKC” ca B LLlEHHU
KHWXa, KOMTO HAMAaT KpeauTeH PEeuTUHr. YNpaBnsiBawWOTO APYXKECTBO Ce CTpemMu na
peoyumMpa KpeauTHUSI PUCK NPU WHBECTUPAHE B LIEHHW KHWKa 0e3 KpeauTeH PenTUHT
NnocpeacTBOM M3BbLPLUBAHE HA KpeauTeH aHanus, anBepcudukaumsa Ha MHBECTULMUTE U
HabnoaeHne Ha CbOMTUATA U TEHOEHUMUTE B MKOHOMUYECKUTE N MOMUTUYECKN YCIOBUS.
Hsama curypHocT, 4ye Te3u OencTBUS Ha YNpaBnsBalloTO APYXKECTBO Lie npeaoTBpaTtaT
3aryow.

KpeouTeH pucCK cbliecTBYyBa M MNpyM B3aUMOOTHOLUEHWATA C HacpellHata cTpaHa no
bopcoBn 1 M3BLHOOPCOBM COENKW, KOraTo Ce nposiBAsBa B [ABE pPa3HOBUOHOCTU —
KOHTPareHTeH M CEeTbNIMEHT pUCK. [1py NMbPBUAT MMa BEPOATHOCT OT HEU3MbIIHEHME Ha
3adb/DKEHNATA OT HacpellHaTa CcTpaHa no u3BbHOOpcoBM caenku. To3nm puck e
MUHUMM3NPaAH Npu pabotata Ha PoHaa npensua dakrta, Ye ToM MHBECTUpa NpeauMHO
BbB (PMHAHCOBM MHCTPYMEHTU, TbPryemMmn Ha perynupanu nasapu. CeTb/IMEHT pUCKBLT €
BEPOSITHOCTTA Ha pgaTtaTa Ha ceTbnMeHT PoHOa Oa He Mnonydn HacpellHW napudHu
cpeactBa WM (OUHAHCOBM WHCTPYMEHTM OT KOHTPAreHT, Cred KaTo € W3MbIHWI
3aabiHKeHNsiTa Cn No AafdeHarta caenka KbM TO3M KOHTPareHT.

OnepaunoHeH puck

CBbp3aH € C Bb3MOXHOCTTA fJda ce peanuaupaTt 3arybu nopagu rpeLwks unm
HECbBbpLUEHCTBA B CWUCTEMata Ha opraHusauus, HedoCcTaTbyHO KeBanuduumpaH
nepcoHar, HebrnaronpuaTHU BbHLUHM CbOUTUA OT HedUHaAHCOB XapakTep, B T.4. NpaseH
pUCK.

Y[l “Ekcnat AceT MeHnmpxkmbHT EALL onpenens kpaTKocpoyHa U AbIrocpoYyHa cTpaternd
npu ynpasneHWeTo Ha onepaLmoHHUTE PUCKOBE, KOUTO Bb3HUKBAT Mpu ynpaBneHneTo Ha
aevHoctTa m noptdenna Ha LorosopeH doHa “Ekcnat WmbpmkuHr Mapketc CTokc”,
onucaxu B NpaBunara 3a oLeHKka 1 ynpasneHne Ha pucka Ha PoHaa.

Puck ot KOHUeHTpauus

BbamoxHocTTa oT 3aryba nopagu HenpaBurnHa guBepcudbuKkaumsa Ha eKCnosvuum Kbm
KITMEHTU, TPYNnN CBbP3aHN KIMEHTU, KITMEHTU OT €ANH U Cbll MKOHOMUYECKN OTpachil Unu
reorpadcka obnacrt, unm Bb3HUKHAN OT €4Ha W Cblla AENHOCT, KOETO MOXE Aa NPUYUHK
3HaYUTENHN 3arybu, KaKTO U PUCKBLT, CBbP3aH C rofeMn Hemnpekn KpeauTHU eKCro3nLumn.
To3n pUCK ce KOHTponmpa NocpeacTBOM Cras3BaHETO Ha WMHBECTULMOHHM OrpaHu4eHus,
nogpobHo onuncaHu B [NpaBunaTa 3a oOLUeHKa 1 yrpaerieHne Ha pucka Ha PoHaa.

Ctp. 48 o1 70



MbJIEH AKTYAITUSUPAH MPOCTEKT HA O® ,,Ekcnat UMbpaxuHr Mapketc Ctokc*

CucreMHun puckose

CucteMHMUTE puUcCKoBe 3aBUCAT OT oOWMTe KonebaHus B MKOHOMMKATa M MasapuTe Kato
usano. PoHALT He MOXe Oa BIUsSie BbpPXY CUCTEMHUTE PUCKOBE, HO M OT4MTa U ce
cbobpassaBa ¢ Tax. CUCTEMHM PUCKOBE Ca:

MakpoukoHoMu4YecKu puck

MakpoMKOHOMUYECKUAT PUCK € BEPOATHOCTTa Aa 6bAe HapylleHa MakpouKoHoMMYeckaTa
CTabunHocT B AbpxaBute, B KOUTO mHBecTupa PoHga. OTuuTarkm Tasm BBH3MOXHOCT,
YnpaBnsaBeaLloTo ApYKeCTBO (PoKycrpa BHUMaHMETO CU BbpXY pasBMBaLLN Ce CTPaHU CbC
CpaBHUTENHO cTabuneH nasap B CneacTBMe Ha npucbeauHaBaHe kKbM EC, cuneH pbeT Ha
MKOHOMMKaTa, PbCT B YyXXOECTPaHHUTE MHBECTULMK, OBNageHn UHGMauuoHHU npouecu.
YnpaBnsaealwloTo ApYXeCTBO crneau nepuoanyHO MaKpOMKOHOMMUYECKOTO CbCTOsIHME Ha
pernoHuTe, B KOUTO WHBECTMpA W ynpaBndBa akTMBHO nopTdenna Ha PoHaa,
cbobpassBariku ce ¢ HacTbNBaLUTE NPOMEHMN.

JluxeeH puck

CVCTEMHUAT NUXBEH PUCK € BEPOSITHOCTTa OT MOKayBaHe Ha NUXBEHWUTE MPOLEHTM A0
HMBa, KOMTO Aa HamanaT pbCTa Ha MKOHOMMKaTa MOCPeACTBOM OrpaHvdaBaHe Ha
KpeoutupaHeTo. MICTOpuYeckun HUCKMTE NUXBEHU HMBA Mpe3 nocnegHute roguHu B
CBeTOBHaTa WMKOHOMMKA, B €BpO30HaTa, Kakto M B Bbnrapmsa B 4acTHOCT, MMaxa MHOro
OnaronpuaTHO BNUSIHUE BbPXY MKOHOMWUYECKOTO pasBUTME Ha CTpaHaTta. 3anoyHanoto
npe3 2004 roguMHa 3aTdraHe Ha MOHeTapHaTa nonuTuMka B eBpo3oHaTa n B bbnrapusa we
dage oTpaxeHue BbpXy UKOHOMUYECKUS PLCT M YNPaBnsABaLLOTO OPYKECTBO crnean To3u
puck ocobeHo oTbnm3o.

Banymen puck

CuUcTeMHUAT BanyTeH pUCK € CBbP3aH C eBeHTyanHa Aesansauunsa unun obesueHsiBaHe Ha
neeBa v Apyrute Banytu, B KOUTO ca OEHOMWHUPAHU WHBECTUUMUTE Ha PoHAa, CNpsAMO
Yy)XeCTpaHHUTE BanyTw.

Hanpumep, cdukcnpaHeto Ha GbnrapckaTa BanyTa KbM €BpPOTO Ype3 BbBeXOaHeTo Ha
BanyTeH 6opa npe3 1997 r. orpaHMyaBa konebaHusTa Ha neBa CnpsiMo YykauTe BanyTtu B
pamMKuTe Ha konebaHusTa Ha eBPOTO CNPSIMO YyXXAuTe BanyTu. Tbin KaTto konebdaHnsTa Ha
€BPOTO Ca 3HAYUTENIHO MO-HUCKM OTKONKOTO KonebaHusiTa Ha neBa, TO B MOMEHTa
ObnrapckMaT neB 4vepnu BanyTHa cTabunHocT GnarogapeHne Ha (OUKCUPaHUAT Kypc.
TeopeTnyHo, TO3M puck O©M MoOrbn Jda ce nosuwK, Korato bbnrapua Bnese B
EBponericknat BanyteH Mexanusbvm Il (EBM IlI). Cuctemata Ha TO3M MeEXaHM3bM
nossonsiea konebaHusita Ha neesa ga 6vaat 0o +15% cnpamo ukeMpaHuaT Kypc Ha
€BpoTO (TOECT, MakcumanHo obesueHsiBaHe Ha neBa Ao 2.2492 nea 3a 1 eBpoO mnu
MaKCUManHo rnockbneaHe Ha neea fo 1.66245 nB 3a 1 eBpo). lNMpakTuyeckn, BCUYKK
ObpXKaBu, KOUTO MOHACTOSALLEM ca B TO3M MexaHu3bM (Kunbp, OaHusa, EctoHus, Jlnutea,
NlatBua, Manta) ca cBuMOeTenn Ha MHOMO Mo-mMankm kornebaHusi, BbLNPEeKkn ue
MKOHOMMYEecKaTa CTPYyKTypa Ha HSKOM OT TAX, KAaKTO M MaKPOMKOHOMUYECKUTE UM
napameTpu, ca Ha CXOOHW HMBa C Te3n Ha bbnrapus.

UHnayuoHeH puck

CUCTEMHUAT MHGNALMOHEH PUCK € BEPOATHOCTTa OT NoKayBaHe Ha MHdaumnsaTa 4o HUBA,
KOWUTO orpaHu4aBaT CUMHO pPbCTa Ha MKOHOMMKaTa Ypes MOoBULLIABAHE Ha KpanHWUTE LieHU
Ha noTpebneHuve, cBMBAT BbLTPELUHOTO ThPCEHE N BOOAT 40 BUCOKa be3paboTtuua.

HopmamuseH puck
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HopMaTMBHUAT pUCK € BEPOSITHOCTTa OT pPe3ky MPOMEHU B 3aKOHOAATENCTBOTO, KOUTO Aa
JoBegat OO BriollaBaHe Ha WKOHOMMYEcKaTa CUTyauuss B CbOTBETHAaTa [Abp)KaBsa.
MpeaBua xapMoHM3aumsiTa Ha GbrrapckoTo 3aKOHOAATENICTBO C €BPOMNENCcKOTO, Marnko
BEPOSITHO € Aa UMa ApacTUYHM NMPOMEHW, KOUTO Aa BrollaT cutyaumsTa B cTpaHaTa. 3a
Bbnrapusi, To3n puck Moxe Aa ce cMsTa 3a NpeHebpeXxXnMo HUCHK.

lNonumuyecku puck

MonuTnyecknaT puck e BEpPOATHOCTTA OT MOonMTUYEecKa Kpusa, KOATO Aa goBede 4o
BfIOLLIABaHe Ha MKOHOMMUYECKaTa CUTyaLnsa B CbOTBETHaTa CTpaHa. TO3M PUCK € CBbp3aH C
Bb3MOXXHOCTTa MpaBUTENCTBOTO Ha eQHa ObpXKaBa BHEe3anHO ga CMEHW nonurtukaTta cu u
B pe3yntaT Ha TOBa cpefaTa, B KOATO paboTaT apyxecTtBaTa fa Cce MPOMEHU
HebnaronpuATHO, a MHBECTUTOPUTE Aa NoHecaT 3aryou.

Penybnuka Bbnrapus e ctpaHa ¢ NonnTUYecka U MHCTUTYLMOHAaIHa CTabunHocCT, YreH Ha
HATO u ot 1 aHyapu 2007 r. uneH Ha EBponerickusa Cbto3. BCMYkM OCHOBHM MONMTUYECKU
napTuu OMpeaensit 3a OCHOBHW MPUOPUTETU CLBPEMEHHUTE OEMOKPATUYHU LEHHOCTH,
pa3BMTMETO Ha MasapHaTa MKOHOMMKA M OKOHYaTENHOTO MHTeprpupaHe Ha bbnrapus B
EBponenickna Cbto3. [JonbnHUTENHW rapaHuMM 3a nonutuyecka crtabunHocTt ca
nocTurHaTata MKOHOMMYEcKa CTabWNHOCT crned BbBEXOAaHEeTO Ha BanyTHua 6Gopa, u
NPOLLECHT HA CUHXPOHM3AUMSA Ha BBbNrapcKoTo 3aKOHOO4ATENCTBO C TOBA Ha CTpaHUTE OT
EC.

ﬂpyau cucmemMHU puckose

,El,pyrm puckose, nopoaeHn ot cBeTtoBHaTa nonnTtn4yecka n MKOHoMmn4yecka KOHHOHKTypa, ca
Bb3MOXXHaTa HECTAOUIMTHOCT UM BOEHHW OENACTBMUS B pernoHa. beacteudata n aBapuunTe ca
(baKTOpVI, YCIoXHdABaLl BCAKa CUCTEMa 3a yrpaBlieHne Ha pUCKoBeTe. MocnepcTeusaTa
Ca TpyAHO npeasunamMMmun, HO OOCTbNMBT A0 MHCbOpMaLI,VIFl n npunaraHeTo Ha cuctema 3a
NnporHo3npaHe w“ jenctena B eKCTpeMHn cCcutyaumm ca Bb3MOXHU Ha4unHUM 3a
MUHUMU3NPaHe Ha oTpuuaTesiHuA e(beKT.

B 3akniouyeHue, MHBeCTUTOpUTE crieaBa Aa MMaT npeaBua, 4e CTOMHOCTTa Ha
aanoBete Ha [loroBopHusa ¢oHA M AoxoabT OT TAX Morat Aa ce MOHMXar,
nevyano6arta He e rapaHTUpaHa U MHBECTUTOPUTE NoemMaT puUcka Aa He Bb3CTaHOBAT
MHBeCTULUMATA CU B NblieH pa3mep. MHBecTuumute B aanose Ha AP “Ekcnar
Umbpoxmndr Mapketrc CTOKC” He ca rapaHTMpaHM OT rapaHuuoHeH doHA WUnKM no
apyr HauuH. lNpeaxogHuTe pesynTtaTyv OT AeMHOCTTa Ha [loroBopHus ¢poHA HAMAT
Bpb3Ka ¢ 6baewmTe pe3yntaTtM oT HeroBata AeNHOCT.

HeTHaTa cToMHOCT Ha akTMUBUTe Ha PoHAA MOXe Aa 6bae noanoxeHa Ha konebaHus
(BONaTMNHOCT) NoOpaau cbCTaBa UM TEXHUKUTE 3a ynpaBreHue Ha nopTdenna my.

I.3. lMpaBuna 3a oueHka Ha aKTUBUTE

AktyanHute lNpaBuna 3a oueHka Ha nopTdenna n 3a onpegensHe Ha HeTHaTa CTOMHOCT
Ha aktmBuTe Ha [JoroBopeH donHg “Ekcnat UmbpmkuHr Mapketc CTOKC”, npueTtu ¢
pelweHue ot 21.02.2008 r. u ca ¢ nocnegHa aktyanusaums ot 17.07.2012 r. Ha CbBeTa Ha
avpektopute Ha YnpaeBngasawo AapyxectBo “Exkcnat AceT MeHupkmbHT EA[, ca
NPUNOXMMK KbM HacTosLwms MNMpocnekT u npeacTaBnsBart HepasaernHa YacT OT Hero.

Il.4. MHBecTMUMOHHA AEWHOCT 3a NocsieAHUTe TPU FrOAUHU, NpeaxoxXxaaly rogMHarta
Ha M3gaBaHe UMK aKTyanu3avpaHe Ha NPOCNeKkTa, a ako He ca MUHanNMU TPU FrOAUHU —
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3a CbOTBEeTHUA nepuoa

Kbm 31.12.2015 r. obwusaTt pasmep Ha aktmBuTe Ha PoHaa e 1 046 478.88 nB., kaTo B
TOBa YUCIIO Ce BKITHOYBAT:

o AKUMKN Ha OpyxecTBa, TbpryBaHu Ha B®b 1 Ha perynupaHu YyxgecTpaHHW nasapu
—62.01 %;

Oanose B KNC — 27.83 %

Oenosntn — 0.00 %;

MapuyHKM cpencTtBa B Kaca v pasnnawaTenHi cMeTkn — 8.52 %;

Obnroeu ueHHn kHka — 1.02 %;

BaemaHusa — 0.61 %;

CTpykTypaTa Ha akTMBMTE U OeNbT BbB (PMHAHCOBM MHCTPYMEHTU Ca B CbOTBETCTBMUE C
HopMaTuBHUTE u3nckBaHus U MpaBunata Ha PoHaa. NapuyHuTe cpeactBa B Kaca, B
pasnnawiaTtenHm cMeTkM 1 B 0aHKOBM OEM03UTM CbC CPOK OO0 Tpu Meceua dopmupaT
nukemaHuTe cpeactea Ha ®oHga u kbm 31.12.2015 r. 3aemart 8.52% oT obuiusa pasmep Ha
aktusute, cnpsamo 11.16% kom 31.12.2014 r.

UN36paHa ¢puHaHCcoB8a uHghopmayusi

Axmueu (& BGN) Kum 31.12.2013 2. | Kum 31.12.2014 2. Kum 31.12.2015 2.
Cyma % Cyma % Cyma %
baHKo8U 61102086 150 743.19] 31.00] 67 280.64| 11.16 89 165.56 8.52
PasnnawamesHu I
cMemKu, 8 m.y.: 60 773.34] 12.50| 67 280.64] 11.16 89 165.56 8.52
deHomuHupaHu 8 BGN 40631.12] 8.36 8236.27| 1.37) 13 330.65 1.27|
CpoqHU en1ozoee 89 969.85] 18.50] 0.00] 0.00|
BsemaHus no nuxsu 8 083.08 1.53 141.85 0.01
[Ib512068U UEHHU KHUXa 0.00f  0.00} 10 639.72 1.02
KopriopamusHu 0671. 0.00]  0.00| : 10 639.72 1.02
ALK 0.00] 0.00] 53 067.05| 8.80] 0.00] 0.00}
CmpykmypupaHu I I I I
podykmu 0.00f  0.00 0.00f 0.00 0.00 0.00|
AKuuU 292 815.98] 60.22] 403 152.68] 66.86] 648 956.62 62.01
Mpaea 0.00] 0.00| 0.00]  0.00| 0.00] 0.00|
[Isnoee 6 dpyau KMNC 41112.79] 8.46| 22347.49] 3.71 291 187.55 27.83
BaemaHusi 1493.92] 0.3 13861 0.02 6 346.9% 0.61
[pyau 4317|  0.01 42.05] 0.01 40.87 0.00
O6wo Akmueu 486 208.71) 100.00 603 022.99] 100.00| 1 046 479.12]  100.00|
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01.01.20132. — | 01.01.20142. — | 01.01.20152. -
CmotiHocmu (8 BGN) 31.12.20132 31.12.20142 31.12.20152
Hemna cmotHocm Ha akmueume (HCA)
Ha 05151 8 Ha4Yanomo Ha rnepuoda 822.4191 839.6093 834.2073
Hem+a cmoiHocm Ha akmueume (HCA)
Ha 051 Kpas Ha nepuoda 839.2776 834.2073 778.3482
Obuwa eb3spbUaemocm 3a rnepuoda (%) 2.05 -0.64 -6.70
Bpou dsinose & obpauwjeHue (6podi) 576.2830] 715.8073 1341.5127
EmumupaHu 0sinose (6podi) 154.0460| 323.1683 658.0229|
O6pamHo uskyneHu dsose (6pol) 219.1019 183.6440} 32.3175
Tekywu 3a0bimKeHUst 2 356.47 5891.28 2 314.93
BsemaHus 1493.92 138.61 6 346.95
lNpuxodu (ekn. [NpeoueHkKu) 91 185.21 294 055.14 573 884.84
Pasxodu (skn. lMpeoyeHku) 101 153.11 280 658.32 564 629.51
01.01.2013 2. — | 01.01.2014 2. — | 01.01.2015 2. —
CmoiiHocmu (8 BGN) 31.12.2013 2. | 31.12.2014 2. | 31.12.2015 2.
Cpedra cmotHocm Ha HCA 3a nepuoda 529 007.56 529 050.15 893 477.44
O6uwio onepamusHu pa3xodu (OP) 26 121.63 22 176.90 40 089.51
O6uwo OP/cpedHa cm-cm Ha HCA (Ha 200. 4.94% 4.19% 4.499%
6a3za)
2013 a. 2014 a. 2015 .
CmolHocm Hama CmotHocm [ama CmouHocm| [ama

MunumanHa
cmouliHocm 3a 793.0629| 16.1.2013 776.6884 | 13.3.2014 925.3246 | 27.4.2015
HCA/9sn
MakcumarnHa
cmotliHocm 3a 839.2776| 30.12.2013| 860.3891| 10.6.2014 735.5778|28.9.2015
HCA/9sn

3abenexka: CmolHocmume ca npedcmaseHU KbM Oamama Ha msSXHOmMO u34ucrisieaHe U ca C
uHgpopmamueeH xapakmep. [Mopbyku 3a npodaxba/obpamHo usKyrnysaHe Ha 0sinoge Ha @oHOa ce npuemam
U u3nwsiHsa8am o peda, onpedeneH 8 pasden Topaoscka uHgopmayuss Ha Hacmosuus MNpocrnekm.

I.5. XapakTepucTuka Ha TUNUYHUSA UHBECTUTOP, KbM KOFrOTO € Haco4YeHa AelHoCcTTa
Ha 0P “EkcnaTt UmbpoxuHr Mapketc Ctokc”

OcHoBHaTa rpyna WHBECTMTOPW, KbM KOUTO € HacoyeHa pfenHoctta Ha PoHpga, ca
WMHBECTUTOPU C OOXOOMW Haf cpegHuTe 3a cTpaHaTta, ¢ Jobpa MHBECTULUMOHHA KynTypa u
CbC CpefHa A0 BMCOKa puckoBa NMOHOCUMOCT. ToBa ca MHBECTUTOPU, KOUTO Buxa mnckanm
da yyacTBaT Ha nasapa Ha pUCKOBM akTUBMW, HO He pasnonarat ¢ HeobxoaumuTe pecypcu
(Bpeme u cneumdunyHM MNO3HAHWS) 3a M3BLPLUBAHE HA camocTosiTeneH noabop Ha
(PUHAHCOBU WHCTPYMEHTW, B KOWUTO Ada wuHBectupat. Ypes O “Ekcnat UMbPOXKUHT
Mapketc CTOKC® UM ce npeanara Bb3MOXHOCT 3a MNpodecMoHanHO ynpaefieHne Ha
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noptdenna MM npu YyCcnoBuaTa Ha BUCOKA NUKBUOHOCT U MO-HUCKU TpaH3aKUMOHHU
pasxoau B pe3yntaTt Ha MKoHOMUK OT MaLaba.
VHBECTULMOHHUAT NpoaykT Ha PoHAa e npeaHasHayeH 3a nuua, KouTo:

o Ca rotoBu ga noemaT yMepeH 0 BUCOK MHBECTULIMOHEH PUCK, C Lien peanuanpaHe
Ha Mo-BMCOK A0X0[;

o Kenaat pa umaT curypHa u 6bp3a nukBugHoct, 6e3 ToBa fa Hapywasa
NoCTUrHaTUS 4OXOA OT MHBECTULUATA;

o Ca rotoBu ga uHBecTMpaT napuyHu cpeacTsa B AbMrocpodeH nnaH;

. WckaT ga gusepcudpmumpat pucka Ha cobcTBeHus cun nopTdhens;

o Wckat napuTte um aa ce ynpasnssaT OT NpoeCnoHanHn MeHNIKbPW.

Cuutame, ye ganosete Ha 0O “Ekcnat UmbpoxkmHr Mapketc CTokc” ca nogxoaswim 3a
Obnrapckm n YykgectpaHHu umandeckn nuua, dupmMm U MHCTUTYLUK, KOUTO XenasaT da
WHBECTUpAT 4acT OT CpeAcTBaTta Ccu Ha MHAHCOBWUTE nasapu, B amBepcuduumpaH
NPOAYKT, CTPYKTYpUpaH NMpeauMMHO OT akumu, Npu CpedHO A0 BUCOKO HMBO Ha PUCK U
Bb3MOXHOCT 3a NOCTUraHe Ha No-BMCOKa AOXOAHOCT.

. NKOHOMUWYECKA UH®OPMALUA
I.1. JaHb4eH pexum

B HacToswma pasgen ce pasrnexaa obLimsa gaHbyYeH pexum Ha [JoroBopHMA oHA M Ha
WNHBECTUTOPUTE OTHOCHO AOXOAWTE UM OT cAenku c asanoBete Ha doHaa cbobpasHo
[AeiCcTBalloTO KbM AaTata Ha usrotesHe Ha [pocnekta AaHb4yHO 3akoHogaTencTso. B
MHTEpecC Ha NpuTexaTenuTe Ha OANOBe U Ha BCUYKM MHBECTUTOPWU € Oa Ce KOHCynTupar
no Tesn M ApyrM [AaHbYHU BBLMAPOCKM C [OaHbYHW EKCNepTu, BKIOUYUTENHO OTHOCHO
AaHbYHUA ePEKT B 3aBUCMMOCT OT KOHKpeTHaTa cuTyauus.

KopnopatnsHo gaHb4yHo obnaraHe Ha [loroBopHusa dooHA

Mevyan6barta Ha [JoroBopHusa poHA He ce obnara ¢ KopnopaTuBeH AaHbkK.

QbnaraHe JoxoAuTe Ha npuTexaTtenute Ha ganose o1 PoHaa

HeTHuaT poxon, peanusnpaH oT [oroBopHuA oHA, yBenuyaBa HeTHaTa CTOMHOCT Ha
aktmBute Ha PoHOa n cbOTBETHO CTOMHOCTTA Ha HeroBute asanoBeTe. Tbih kKato PoHaBLT
He pasnpefens 0OX04 Mexay WMHBecTuTopute, nocnegHute Ouxa mornm ga peanusar
KanuTanosa nedanba, kaTo npodagart npuTexaBaHUTe OT Tax Asarnose obpaTtHo Ha doHaa
unm Ha doHgoBata 6opca. PasamepbT Ha KanuTanoBaTa neyanba ce onpegens Karto
nonoXxuTenHa pasnuka Mexay npodaxHarta LueHa W ueHata Ha npugobuBaHe Ha
asnosete. Korato gsnoBete ca npuaobWMTM Ha pasfvMYHU LEHW U Brocneacteue ce
npodaear 4acT OT TsX, KaTo He MoXe Aa 6bae goKas3aHO Ko OT TSX ce MpoaasarT, LeHaTta
Ha npngobuBaHe Ha OANOBETE € CPedHO NpeTerneHara LeHa, onpeaerieHa Bb3 OCHOBA Ha
LeHaTa Ha NnpnaobnBaHe Ha ObpXXaHUTE OANOBE KbM MOMEHTA Ha npoaaxbaTa.

Obuwu nonoxeHusi
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[loxoauTe oT caenku ¢ asnose Ha ®oHaa (peanuavpaHaTta Kanutanoa nevanta) KakTo B
crnyyante Ha obpaTHO M3KynyBaHe Ha AanoseTe oT doHaa, Taka M npu npogaxta Ha
AanoBeTe He ce obnarar, Korato rnornyvaTen Ha AOX0[4a ca MeCTHU (U3MYECKU nuua Unm
manyeckn nuua, yCTaHOBEHM 3a AaHbYHU LIenn B AbpXasa — YneHka Ha EBponeiickus
Cbl3 MNU B [Opyra Abpxasa, nNpuHaanexaua kbM EBponenckoTo MKOHOMUYECKO
NPOCTPaHCTBO.

CbOTBETHO, C Te3an [OXoOu Cce HamansiBa cyeToBOOHUS (DMHAHCOB pe3ynTat npu
onpegensiHe Ha AaHbYyHUS (PMHAHCOB pe3ynTaT Ha PUANYECKUTE Nuua, KOUTO noanexar
Ha obraraHe no pega Ha 3akoHa 3a KoprnopaTMBHOTO NogoxoAHO obnaraHe (“3KIMO”).
Cnegea pa ce uma npegsua, Ye npu 3aryba oT cOenku c gsnose, nvuaTa, KOWUTO
nognexar Ha obnaraHe no pega Ha 3KIO, we cnegsa ga yeBenuyat CYETOBOLHMSA CU
(PbMHaHCOB pe3ynTaT C oTpuuaTenHaTa pasnuka Mexay npogaxHarta u npugobueHaTta
LeHa Ha ganoseTe. KoraTo gsnoseTte ca NpuaobuTy Ha pasnuyHn LiEHW U BNOCNeacTeme
ce npojaBa 4acT OT TaX, KaTo He Moxe Aa O6bae OokasaHO koM OT TAX ce npoaaear,
LeHaTa Ha npugobuBaHe Ha AOSAMNOBETE € CPedHO MpeTerneHara LeHa, onpeaeneHa Bb3
OCHOBa Ha LeHaTa Ha npuaobvBaHe Ha AbpXaHWUTe [OSNoBe KbM MOMEHTa Ha
npopaxbara.

Tean gpoxoam He ce obnaraTt U ¢ AaHbK NPU U3TOYHMKA.

U3KnoveHue 3a HAKou kameaopuu fuuya

Hoxopgute oT caenku ¢ aanose Ha PoHaa (peanusnpaHaTta kanutanoa nedanoda), Kakto u
M306LL0 C (PMHAHCOBWU aKTMBK, MOJTYYEHN OT PU3NYECKM LA OT TPETU AbPXKaBu, U3BBbH
ropenocoveHuTe, ce obnaraT ¢ okoHYaTeneH AaHbk B pa3mep Ha 10% Bbpxy obnaraemus
joxop.

OGnaraemusiT OX04 € cymaTa OT peanuanpaHuTe npes roguHata nedanou, onpeneneHu
3a Bcsika KOHKpEeTHa caerika, HamaneHa CbC cymaTa OT peanuaupaHuTe npes roguvHarta
3arybn, onpegeneHn 3a BCsika KOHKpeTHa caenka. PeanmsnpaHata nedanba/saryba 3a
BCsIKa cOenka ce onpegens, KaTo nNpofaxHaTa LeHa ce Hamansiea C LeHaTa Ha
npuoobusaHe Ha asnoBeTe. Korato asnoBeTe ca NpuUAOOMTU Ha PasnUYHU LIEHUM U
BMNOCNEACTBUE Ce npojaBa YacT OT THAX, KaTo He Moxe ga 6bae [oKa3aHo Ko OT TaX ce
npogaeaT, LeHaTa Ha npugobvBaHe Ha [OANOBEeTe € CpedHo npeTerneHarta LeHa,
onpegeneHa Bb3 OCHOBa Ha LUeHaTa Ha npuaobvBaHe Ha AbpXaHWUTE OSMOBE KbM
MOMeHTa Ha npogaxbaTa.

YnpasnaBaloTo APYKECTBO € ANbXKHO Aa NpefocTaBs Ha U3MbAHUTENHUS OAUPEKTOP Ha
HauuwoHanHaTa areHuus 3a npuxogute nHdpopmaunara no yun. 143, 6. “H”, an. 1, 1. 1-4 ot
[aHbyHo-ocuryputenHus npouecyaneH kogekc (OOTK), BkmounTenHo 3a pasmepa Ha
n3nnaTeHnTe goxoam ot cnectaBaHms — Ao 30 anpun Ha roguHarta, cnegpatila rogmHarta
Ha mnannawaHeTo Ha goxoaa. MiHdbopmauusaTa obxBala BCUYKM OOXOAN OT CNecTsiBaHus,
n3nnaTeHun Npe3 CbOTBETHATAa KaneHaapHa roguHa.

lll.2. Takcu (KkOMMCMOHM) MpPU NOKyNKa U npogaxba Ha gsanoBe Ha OP “Ekcnar
UmbpoxmnHr Mapketc CTokc” — pa3xoam 3a cMeTKa Ha UHBeCTUTopuUTe

Takcute npu nokynka u npopaxba ca npegHasHavyeHW Oa MOKPUST pasxogute npu
npogaxba/usgaBaHe u obpaTHO U3KynyBaHe Ha OSAMOBe, U Ce BKMYBAT B EMUCUOHHATA
CTOMHOCT ¥ LieHaTa Ha obpaTHO U3KynyBaHe, KOATO Ce 3annalla oT MHBeCcTUTopa.
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B 3aBMCcMMOCT OT MHBEeCTMpaHaTa cyMa, UHBeCcTUTopuTe BbB PoHOA creaBa aa 3annatar
cnefHaTa Takca npw NOKynka Ha OAnoBe, KOSATO Ce HayucnsiBa BbpPXY HETHaTa CTOMHOCT
Ha akTneuTe Ha PoHga Ha 1 gsan:

WHeecmupaHa cyma Takca ripu rnokyrika
[o 100 000 nB. BKI. 1.00% (egHo Ha cTO)
OT1 100 000.01 nB. 4o 500 000 nB. BKI. 0.50% (net Ha xunsga)
Ot 500 000.01 nB. go 2 000 000 nB. BkN. | 0.20% (OBe Ha xunsaa)
Hag 2 000 000 nB. 0.00% (Hyna Ha cT0)

“‘UHBecTmpaHa cyma’ o3HavyaBa obuwiaTa cyma, BHECEHaA OT €4WH WMHBECTUTOP MO BCUYKM
nodagdeHn oT HEro NopbYKKM 3a MNOKynka Ha asnose Ha PoHAa, KAaTo NO-HUCKMAT pasMmep Ha
pas3xoauTe ce npurara c4MTaHo OT U BKIIOYMTENHO 3a NopbykaTa, C KOATO ce NpeMuHaBaT
CbOTBETHUTE NparoBe. B MHBecTuMpaHaTa cyma He ce BKOYBaT BHECEHU OT MHBECTUTOpPA
CyMM 3a NOKyMKa Ha OsroBe, KOUTO cnep ToBa ca u3kyneHun obpartHo ot PoHaa.

3a “eQuH nHBECTUTOP” Ce cunTaT BCUYKU MEHCUOHHKU (hoHOO0BE, YNpaBNsaABaHW OT €4HO U
CbLUO NEHCUOHHOOCUTYPUTENHO OPYXECTBO, KakTO U BCUYKM KOMEKTUBHU WHBECTULIMOHHU
CXeMU U NHBECTULUMOHHU Apy)KecTBa OT 3aTBOPEH TwM, ynpasnsBaHM OT €4HO U CbLUO
yrnpaBnsBaLLo APYKeCTBO.

B 3aBucuMoCT OT cpoka Ha WHBecTUuusATa, uMHBecTuTopuTe BbLB PoHOa cnegBa aa
3annartaT crnegHata Takca npu npodaxkba/obpaTHO W3KyrnyBaHe Ha OAnoBe, KOATO ce
HauncnsaBa BbpXy HETHATa CTOMHOCT Ha akTuBuTe Ha PoHaa Ha 1 aan:

Cpok Ha uHeecmuuyusima Takca ripu npodaxba
Jo 12 meceua 1.00% (eaHo Ha cT0o)
Mexay 12 meceua n 24 meceua 0.50% (neT Ha xunaga)
Hapg 24 meceua 0.00% (Hyna Ha cT0)

CpoKkbT Ha MHBECTULMSITA Ce Oonpefesst kaTto 3a HayanHa JaTa ce npuema fdaTaTa, Ha
KOSITO NMoAcMeTKaTa Ha MHBECTUTOpa KbM CMeTKaTa Ha YNpaBnsiBalloTo APYXECTBO B
LleHTpanHus genosutap e 3aBepeHa C NpuaobuTuTe Asnose, a kpalHa Jata e gararta Ha
nofaBaHe Ha nopbykaTa 3a 06paTHO U3KyNyBaHe Ha ASnoBeTe.

VHBeCTUTOpPUTE AbIKAT U CNegHUTe TakCu 3a OONBbAHUTENHWU YCryrk, OKasBaHW UM OT
YnpasnaBaLoTo APYXKECTBO:

o 3a npexBbprsgHe Ha OaAroBe OT NoACMeTKa Ha npuTexaTtens Ha ganose npu Y[
‘Ekcnat Acer MeHupxmbHT EALL KbM HeroBa noacMetka npu  MHBECTULMOHEH
nocpenHuk, 6aHka genosuTtap unm 6aHka noneynTen — 6 nNB. Ha TpaHcdep;

o 3a nsgaBaHe Ha oybnukaTt Ha genosuTapHa pasnucka — 6 ns.;

o 3a usnpawaHe Ha [OOKYMEHTU (Oeno3uTapHa pasnucka, MOTBbPXKAEHUE 3a
CKMOYeHa caernka v ap.) — Takca B paaMep Ha Bb3HUKHANMTE NOLLEHCKN pa3xoaun oo 5 ne.

I11.3. Pa3xoaun nnu Takcu 3a cmeTka Ha PoHAaa

Pasxoaun 3a cmeTka Ha PoHaa (KocBEeHU pas3xoan 3a UHBecTuTopa)
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Tesun pasxogun ce npucnagat ot aktmeute Ha AP “Exkcnat MmbpaxuHr Mapketc CTokc” u
Taka KOCBEHO Ce MoeMar OT BCUYKM MpuTexaTenu Ha asinoee. Te ca BTOPUS KOMMOHEHT
pa3xoau, KOMTO MHBECTUTOPUTE criedBa Aa umar npeasua, UHBECTUPanki B [JOroBopHust
doHa.

CovrnacHo [lpaBunata Ha ®oHOa, Bb3HarpaXKaeHMeTo Ha YNpaBnsaABaWOTO OPYXKECTBO
BKMOYBa ABa KOMMOHeHTa. EANHNAT ce onpegens Kato UKCUMpaHO Bb3HarpaxgeHue B
pa3smep Ha 1.90% ot HCA Ha [JoroBopHus poHa Ha roguiHa 6asa.

BTopuAT KOMMOHEHT NpeAcTaBnaBa Nnaeallo Bb3HarpaxaeHue, KoeTo ce AbIMKU caMo B
cnyyait, ye HCA Ha eavH asn 3a TeKyLnsa OeH € No-B1coka eAHOBPEMEHHO OT:

. HCA Ha eguH gan 3a nocnegHus npeaxoneH AeH, B KOMTOo e naduucnenHa HCA un
. Han-Bucokata HCA Ha eguH gsn, nocturHata 4o MOMEHTa npes kaneHgapHarta
roguHa.

Ha 1 aHyapu Bcsika roguMHa nocturHaTata AOXOLHOCT ce “3aHynsiBa”, T.e. Cnyxu 3a 6asa
3a M3yMcnsiBaHe Ha OOXOAHOCTTa Mpe3 HoBaTa KanengapHa rogvHa, kaTo 3a nbpBaTa
roguHa oT CcbllecTByBaHeTO Ha PoHAa HavyanHaTa gata, OT KOATO 3arno4yBa CpaBHSBAHETO
Ha nocTurHatata OOXOAHOCT € MbpBaTa gaTa, Ha KOATO 3anouvsa npeanaraHeTo Ha
aanoseTe Ha PoHAa.

Mpumepn 3a crniydyauTe, B KOMTO Ce HauducnsBa NaBawo Bb3HarpaXaeHue ca OafdeHu B
cnepgBallata Tabnuua:

Data HCA Ha 1 gan B neBa | [NnaBawo Bb3HarpaxaeHue
01.05.2008 (cmapm Ha
[10) 1 .000.00

(npuemame, 4ye rnpe3s
nepuoda 0o
criedsawjama dama
camo Hapacmea)

HauucnsBea ce

30.05.2008 1 020.00 Hauucnsea ce

01.06.2008 1 018.00 He ce Hauucnaea
02.06.2008 1017.00 He ce HauncnsaBsa
03.06.2008 1019.00 He ce HauncnsaBsa
04.06.2008 1023.00 Hauncnsea ce 3apaagu pbcTa

cnpsamo 1 020.00

01.01.2009

1 050.00 (cnyxu 3a

6a3a 3a 2009 2.)
02.01.2009 1 049.00 He ce Hauncnasa
03.01.2009 1 053.00 Hauncnsaea ce 3apagu pbcTa

cnpsmo 1 050.00

* [laHHUMe 6 mabnuyama ca caMo ¢ UHGhopMamueeH xapakmep U Kamo makxuea He rnpedcmassisieam peasHa
ucmopuyecka useadka om rpedcmassHemo Ha ¢hoHOa.

AKO 3a papeHus paboTeH AeH ca Hanuue ropenocoyYeHuTe YCNoBus, MfaBawoTo
Bb3HarpaxaeHue oT 15% ce HauMcnsBa Bbpxy nonoxurenHarta pasnuka mexagy HCA 3a
TeKyLMsa AeH 1 No-BUCOKaTa OT CrieaHnTE 4Be CTOMHOCTMU:
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. MocnegHata nadncneHa HCA (3a nocneaHus npeagxoaeH paboTeH AeH) u
. Haim-Bucokata HCA 0o MOMeHTa, nocTurHaTta npes KaneHgapHarta roguHa.

Mo cBos npeueHKa B onpeaeneHn gHu yl'lpaBJ'IFIBaLIJ,OTO APYyKeCTBO MOXe [la HE Ha4YuCInun
HWKaKBO WU Oa Ha4unci no-marnko OT AOoNyCTUMOTO Bb3HarpaxgeHue. HauuncneHute
npe3 meceua OHEBHU Bb3HaArpaxxageHud (d)VIKCVIpaHVI n I'IJ'IaBaLIJ,VI) ce 3annawat Ha
yl'lpaBJ'IFIBaLIJ,OTO AOPyXeCTBO CyMapHO 3a uennda Mmecel B Ha4arnoTo Ha cnegBalina mecel.

OcBeH Bb3HarpaxgeHMeTo Ha YnpaBnsBaloTo APYKECTBO, APYrM pasxoam 3a CMeTka Ha
doHpa ca:

. Bcunukn pasxoau no yypenssaHeto Ha [JoroBopHust OH, BKITHOYUTENHO TakCy Ha
Komucuata 3a nsgaBaHe Ha paspelleHue 3a opraHuavpaHe v ynpaeneHue Ha doHAa,
Takca Ha LeHTpanHua genosutap 3a peructpypaHe Ha asnoseTe Ha PoHaa, Takca Ha
Bopcata 3a npuemaHe 3a Tbproeusa Ha ganoseTte Ha PoHAa, KaKTO U Bb3HArpaXKaeHnsa Ha
KOHCYNTaHTW;

. Bb3HarpaxgeHne Ha baHkaTa pgenosutap — cbrnacHo pgoroBopa ¢ baHkaTa
aenosuTap;
o Bb3HarpaxgeHnsa n Takcu Ha MHBECTULMOHHUTE nocpenHuum, 6aHkn, bopcata u

LleHTpanHus genoautap, U Apyrn nogobHW, CBbp3aHM C MHBECTMpPaHe Ha akTUBUTE Ha
[orosopHus ®oHp;

o Bb3HarpaxgeHveTo Ha oguMTopuTe 3a 3aBepka Ha rogulHWS (OUHAHCOB OTYeT Ha
HorosopHus ®PoHA, pasxoguTe 3a pekrnama U MapkeTuHr Ha doHaa, 3a KOHTaKTn C
WHBECTUTOpPUTE, TEKYLLUTE Takcu 3a Hag30p, YNEeHCTBO M Apyrn nogobHu Ha Komucusata,
BopcaTa 1 LieHTpanHua genosuTap v Apyry ObpyKaBHU OpraHn U MHCTUTYLIMN, CBbP3aHu C
genHocTtTta Ha PoHAa;

o Pasxoaute no OCbLIECTBEHN COENKA C LEHHW KHWXa unu gpyru nuKBUOHW
(hUHAHCOBW aKTMBW M MpPU MpeoLeHka Ha NHBECTULMUTE B TakmBa LIEHHU KHWXKA U aKTUBM,
pasxoguTe OT oTpuuaTenHU KypCcoBW Pasfnukv, M3BbHPEOHN pa3xoau, KOMTO He ca Nno BMHa
Ha ONBXHOCTHWU NuLa, KakTo WU Apyru pasxoau, onpeneneHy no npeasuaeHus B 3akoHa
pen;

. Opyrn pasxogu, nocodeHu B NpaBunata 3a cmeTka Ha doHaa, cbaebHu n gpyru
pasxodn, CBbp3aHW CbC 3aWuTa WHTEpecuTe Ha npuTexartenure Ha [AdnoBe B
HoroBopHus ®oHA, KakTO M APYrnM U3BLHPEOHUM pasxodu, CBbp3aHu C AeMHOCTTa Ha
doHpa.

B monHata Tabnuua ca NocovYeHn MakCumanHuTe rogullHn onepaTtMBHU pasxoau Ha Od
“Excnat UmbpoxmHr MapkeTc CTOKC”, KaToO MpOLEHT OT rogullHata cpedHa HeTHa
CTOMHOCT Ha HEroBMTE aKkTMBM, Taka KakTo Te3n pas3xogu ca nnaHupaHu oT
YnpasnaBaLloTo ApyXKecTBo:

MoauwHm onepatuBHU pasxoau Ha ®oHpa kaTo % oT roauwHaTta cpegHa HCA

Bua pasxoa % oT rognwHarta cpegHa HCA Ha doHaa
dukcupaHo Bb3HarpaxageHue 3a | 1.90 % (a)

YnpaBnsaBalloTo APYKECTBO

[MnaBaLuo Bb3HarpaxgeHue 3a | 3.00 % (a)

YnpaBnsaBalloTo APYKECTBO

[pyrn onepaTtneBHu pasxogu 1.50 % (6)

O6LL0 onepaTUBHM pa3xoam 6.40 %
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(a) CwbrnacHo [lMpaeunata Ha “Ekcnat UMbpmxunHr Mapketc CTOKC”, YnpaBnsBalloTo
OPY>KECTBO MOXE [a Ce OTKaXKe OT YacT OT Bb3HarpaxgeHueTto. [1o npuMHumMn, nnaBawoTo
Bb3HarpaxxaeHme e B pasMmep Ha 15% oT nocturaHaTa OOXOAHOCT, M3YUCHSIBAHO Mpu
ycrioBuata 1 no pega B T. IIl.3 no-rope; nnaHMpaHOTO NnaBallo Bb3HarpaxaeHue B
TabnuuaTa no-rope e M34NCIeHo NPy NPOorHo3npaHa roguiHa OOXOAHOCT Ha nopTdenna
oT 20% (aBageceTt Ha CTo).

(6) B “Opyrn onepaTmBHU pa3xogmn” ce BKIKOYEHW OCHOBHM MPOTrHO3MpyeMU OnepaTuBHU
pa3xogu KaTo: Bb3HarpaxaeHue Ha baHkata genosutap B pa3mep o 0.5%* ot cpegHata
roguiHa HeTHa CTOMHOCT Ha akTmBuTe Ha ®PoHAa; Bb3HArpaXaeHuss U TakCu Ha
WHBECTULMOHHUTE nocpegHuun, GaHku, bopcata u LeHTpanHus genosutap, U Opyru
nogobHW, CBbP3aHM C MHBECTMpPaHE Ha akTuBuMTe Ha [loroBopHus ¢OHL B pasmMep 40
0.75%%; Bb3HarpaxxgeHNeTo Ha ogMTOpUTE 3a 3aBepka Ha roguHnS pUHaAHCOB OTYET Ha
[oroBopHusi poHA, pasxoauTe 3a peknama U MapKkeTMHr Ha doHga, 3a KOHTaKTU C
WHBECTUTOPUTE, TakCK 3a NULEH3UPaHe N TEKYLLMTE TaKCu 3a Haa30p, YNEHCTBO M OpYru
nogo6Hu Ha KomucusTa, bopcata u LieHTpanHua genosuTtap 1 Apyrn AbpXaBHU OpraHun u
WHCTUTYLMM, CBbpP3aHM C AelHocTTa Ha PoHpa, B pasmep ao 0.2%; opyrm pasxogu,
nocodyeHn B [lpaBunata Ha PoHOa 3a HeroBa CMeTKa, CcbhebHM M Apyrn pasxogwm,
CBbpP3aHM CbC 3allMTa MHTEPECUTE Ha MnpuTexaTtenute Ha ganose B [JOroBopHus ¢oHA,
KaKTo M OpYyrn M3BbHPEAHW pasxodu, CBbp3aHu ¢ AelHocTTa Ha doHaa, B pasmep OO
0.05%.

1.4. DaHHn 3a pasxogute Ha 0P “Ekcnat Umbppxunr Mapketrc Crtokc” 3a
nocnegHute 3 r., NnpeaxoXxaawuy roguMHata Ha M3gaBaHe WU akTyanu3vpaHe Ha
MpocnekTa

®doHabLT e yupeneH npes 2008 .

Bua pasxog (B8 BGN) 31.12.2013r.| 31.12.2014 r.| 31.12.2015r.
1.Bb3Hazpax0eHue Ha yrpasnssawjomo 15 183.33 12 135.36 25 825.88
Opyxecmeo o 002080p 3a yripasrieHue

2. Bb3HazpaxdeHue Ha Ul 1 336.03 935.57 1324.42
3. Bb3HazpaxOeHue Ha baHka derno3umap 6 149.83 7 025.32 10 063.21
4. Pazxodu om onepauuu ¢ uHeecmuuuu 16 421.86 66 985.18 66 007.92
5. Pa3xo0u om Kypcosu passiuku 1724.42 4 091.04 2 347.00
6. Pa3xodu om rnpeouyeHka 56 885.20] 187 405.20| 456 185.08
7. Pa3xo0u 3a niuxsu 8 rieeoge 0.00 0.00 0.00
8. [pyau 559.27 64.00
O6uw0 puHaHcoeU pa3xodu 98 259.94| 278 577.67| 561 817.51
HegpuHaHcoeu pa3xodu

Pa3xodu 3a 8bHUWHU ycriyau 2 893.17 2 080.65 2 812.00
O6uwo pasxodu 101 153.11| 280658.32] 564 629.51

MpaBunarta Ha O “Ekcnat UmbpaxuHr Mapketc CTOKC” no3BonsiBaT MHBECTMPAHE Ha [0
10% o1 aktmBute Ha doHAa B OANOBE HA APYrUN KOMEKTUBHW WHBECTULMOHHU CXEMMU.
MHBecTuunnTe B akuMU Ha MHBECTULMOHHU ApYXeCcTBa OT 3aTBOPEH TUM ca BKIOYEHN Ha
0610 0CHOBaHWe B AOMYCTUMUTE MHBECTULIMU B akUuW, TbpryBaHu Ha perynupad nasap.

Mo npuHuyun, O® “Excnat UmbpoxuHr Mapketc CTokc” He Bb3HamepsiBa Aa MHBECTMpa
CbllecTBeHa 4acT OT aKTuBuTe CU B APYr KOMEKTUBHW WHBECTULIMOHHU Cxemun U
WHBECTULMOHHM ApyxXecTBa OT 3aTtBopeH Turn. [1o MOMeHTa He ca npueTu pelueHus
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OTHOCHO Wu3BbpLIBaHEe Ha WHBECTUUMN B KOHKPETHU €eMUTEHTU OT ropenocovYeHute
KaTeropun. ﬂopa/:wl Tas3n npunynHa, He MoXxe Aa Obae NocoyeH mMakcumanHus pasmMmep Ha
Bb3HarpaxgeHneTto 3a ynpasiieHne, 3annawaHo OT TakbB EMUTEHT Ha yl'lpaBJ'IﬂBaU.I,OTO ro

LPYeCTBO.

Bb3HarpaxaeHneTo 3a ynpaBrieHuMe, KOeTo YNpaBnsBalloTo APYXECTBO MMma npaBo Aaa
nory4u, He 3aBUCKU OT BUAA akTUBU, B KOUTO OOHABT MHBECTUPA.

IV. TbPFrOBCKA UHOPOPMALUUA
IV.1. YcnoBusa v peq 3a usgaBaHe u npogaxo6a Ha ganose

OcBeH B cryvyanTe Ha BPEMEHHO crnuvpaHe Ha ob6paTHOTO M3KynyBaHe, YNpaBnsiBalOTO
OPYKECTBO €XEeAHEBHO U34YMCNSiIBA EMUCMOHHA LieHa, No KOSTO MHBECTUTOpUTE MoraTt Aa
3akynaT ganoee Ha PoHpa. LleHaTta ce onpemens Ha 6asata Ha HCA Ha eauwH asan,
n34ymcreHa cbrnacHo MeToaa, onucaH no-gony B [NpocnekTa.

[anose Ha ®oHaa moraT Aa 6baart 3akyneHun oT uHBecTuTopuTe B odmca Ha Y[ “Ekcnat
AceT MennpxmbHT” EALL Ha agpec rp. Cocus, yn. “I.C.Pakosckn” Ne 96 A, ot 09:00 4aca
no 17:30 vaca, ten.: +359 2 980 1881, dakc: +359 2 980 7472, nuue 3a KOHTaAKTU:
epraHa AHOOHOBA, KakTO M Ha BCUMYKM “rMwieTa’, Ha KOUTO ce npuemaTt U U3nbiiHaBaT
nopbuknTe 3a npogaxkba M 00paTHO W3KyrnyBaHe Ha OANOBE M Ce OCbllecTBsBaT
KOHTaKTUTE C MHBECTUTOPUTE U MpUTEXATENUTE Ha asnoBe BbB PoHaa.

KbM patata Ha nyGrukyBaHe Ha HacToswmsa aktyanmsmpaH npocnekt Y[ “Ekcnat Acet
MennmxmbHT” EAL uMa cknoueHn YeTupu 4OroBopa 3a MnorisBaHe Ha Mpexa oT odumcu
(“ruweTa”), kbOETO Oa ce npuemMaTr M U3NbAHSABAT MOPBYKM 3a MOKyrnka u obpaTHo
N3KynyBaHe Ha [JAnoBe W [da Ce OCbLLEeCTBABAT KOHTAKTM C WMHBECTUTOPUTE U
nputexarenute Ha ganose BbLB PoHaa:

. EanHnaT goroeop e ¢ MIHBecTMUMOHEH nocpeaHuk “UHTepkanutan Mapketc” Al ¢
afpec, Ha KouWTo Morat ga 6baaTt 3akyneHu gdnose Ha PoHOa OT WUHBECTUTOPU: Tp.
Cocpus, yn. “Oobpymxa” Ne 6, etax 3, ten: +359 2 9 210 510.

. BTtopuaTt goroBop e ¢ MHBecTuUmnoHeH nocpedHuk “Pean duHaHc” AL ¢ agpec, Ha
KoWTO MoraT Aa 6baat 3akyneHu ganose Ha PoHaa oT nHeBectuTopu: rp. BapHa 9000, yn.
“A. C. MywknH” Ne 24, etax 2, Ten: +359 52 653 830.

. Tpetuat gorosop e ¢ MIHBecTuumoHeH nocpeaHuk “Asan NH” ALl ¢ agpec, Ha KONTO
MoraT Aa 6baaT 3akyneHu gsnose Ha ®oHaa oT mHeectuTopu: rp. Codma 1303, yn. “T.
Anekcangpos” Ne 73, etax 1, Ten: +359 2 980 4825.

° UeTBbpTUAT OOroBop € ¢ MIHBeCTUUMOHEH nocpeaHuk “bankaHcka KoHcynTaHTcka
Komnanua — UM” EAl ¢ agpec, Ha KoNTo moraT ga 6baaT 3akyneHun gsanose Ha ®oHaa ot
nHeectutopu: rp. Codoms, yn. “MosutaHo” Ne 9, Bx. A,crp. 2, eT. 5, opuc 15,Ten: + 359 2
981 3559.

MuvHuManHaTa CTOMHOCT Ha caenkata no edHa Nopbyka 3a MoKynka Ha Asnose (T.e. U
MUHUMarnHaTa cyma, BHacsiHa OT 3asdBMTENd MO eHa Nopbyka 3a NOKyrnka Ha AsinoBe) e
100 (cT0) nmeBa. MHBecTuTOpUTE, KOUTO XEnaaT ga nNpuvaobuaT asnose, He MmoraT Ada
nogasat NopbYKa 3a NOKyrnka Ha CTOMHOCT no-manka ot 100 (cTo) nesa.

3aKynyBaHeTo Ha gsnose oT PoHAa ce OCbLUEeCTBSABA NO ClegHUs HaumH:
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o lNodasaHe Ha nopbYKa 3a noKyrka Ha dsirioee

VIHBecTUTOpMTE MNodaBaT Mopbuyka 3a MOKyNka Ha AAfoBe, CbAbpXalla pPekBU3UTUTE
cbrnacHo Hapepnbarta 3a n3McKkBaHUsAITa KbM OEAHOCTTA Ha MHBECTULMOHHUTE OpYyXecTBa
N OOroBopHUTEe (poHOoBe (obpasel, Ha nopbykaTa MOXe da ce Mnonyyn B oduca Ha
YnpaenaBawoTo  OPYXKECTBO), JIMYHO, 4Ype3 MbAHOMOLWHMK WU NIULEH3UpaH
WHBECTULMOHEH nocpenHuk/6aHka. MNMopbykM 3a MOKynka Ha OsroBe ce npueMaTt BCeku
paboTeH aeH mexay 9:00 1 16:00 yaca B odhuca Ha YnpaBnaBaLLOTO APY>KECTBO KaTo ce
M3NbITHABAT MO LeHa Ha Osn, onpeaeneHa 3a AeHsa Ha nodaBaHe Ha nopbykarta. [Nopbyku
3a nokynka Ha gsnose ce npuvemart oT 16:00 go 17:30 4. KaTo ce U3NbHABAT NO LeHaTa,
Mo KOSITO Ce M3NbNHSABAT Nopbykute, npmetn 0o 16:00 4. Ha cnegBawmns paboTeH aeH.

B cnyyam 4e nogaBat nopbyka 4Ype3 MbISIHOMOLWLHMK, NOCNEeAHUAT e Heobxoommo Oa
npeactaBu U U3PUYHO HOTApuUanHo 3aBEPEHO MbJIHOMOLLHO, [daBawo npaBoO 3a
M3BbpLIBAHE Ha yNpaBUTENMHW W pasnoOpeanTenHn OencTBUA C LEHHM KHWXKa W
Aeknapauusi, Ye He M3BbpLUBA MO 3aHATME COENKN C LIEHHM KHWKA. Te3n N3NCKBaHUSA He
ce npunarar, koraTo 3asBKkaTa ce nogaBa Ype3 MHBECTULMOHEH MOCPEeaHMK.

o BracsHe Ha napu4Hume cpedcmea 3a 3anucaHume 0ssi08e

MapnyHuTe cpeacTtBa 3a 3anucaHWTe OSAnNoBe crnedBa ga O0baaTt BHeceHw/npeBegeHu no
cneuwanHa cmeTka npu baHkata genosutap, BogeHa Ha umeto Ha PoHga vnu ga ce
BHecaT Ha riweTaTa Ha YnpaBnsBaLwoTo APYKECTBO.

° U3nbnHeHuUe Ha nopbyYykama

MopbykMTE 3a NOKyMnKa Ha asanose Ha PoHAa ce M3NbIHABAT Ha cneaBalums paboTeH AeH,
HO He MO-KbCHO OT 7 paboTHM OHW OT AaTaTa Ha NogaBaHe Ha nopbykaTa. [opbukaTta 3a
MOKynka ce M3NbIlHSABa MO LieHa Ha Osn, onpegerieHa 3a OeHs, cnegpall gatarta Ha
nogaBaHe Ha nopbykaTa. [lopbuykata ce M3MbMHABA A0 pa3Mepa Ha BHeceHaTta OT
WHBECTUTOpA CyMma, pasferieHa Ha onpedeneHata eMUCUOHHA CTOMHOCT Ha eauH gsan,
KaTo BpoSAT Ha 3aKyrneHnTe OAnoBe Ce 3aKpbIfisiBa KbM MO-MankoTo LSAo YAUCIO, a cpeLly
ocTaTbka OT BHeceHaTa CymMa Ce u3gaBa 4YacTudeH Asan, no peda, npeaBuMaeH B
npasunara Ha LleHTpanHus genosutap.

MwuHumanHaTta obuwa CTOMHOCT Ha caernkaTa no egHa nopbuyka, yCTaHOBEHa Mo-rope B T.
IV.1, e B CbOTBETCTBUE C Bb3MOXHOCTTA, NpeasuaeHa B Yn. 22, an. 5 ot lNpasunarta Ha
doHOa, U He orpaHMyaBa Bb3MOXHOCTTA, npeaBuaeHa B [lpaBunata Ha doHoa n B
HacToswmsa MNpocnekT, Aa ce u3gaeaT YacTUYHM OAn0Be, KoraTto CpeLly BHeceHaTa cyma
He MOXe ga 6bae M3gageHo usano vmcno asnose. lNo-gony npeacraBsamMe NpMMepu, KOUTO
N3siICHSABaT TOBa TBbPAEHME.

[a npuemem, 4e B NbpBUS OEH, B KOWTO cTapTupa npoaaxbarta Ha gdanose oT PoHaa,
AsnoBeTe Le ce npegnarart no onpegeneHarta B [lpaBunata HOMMHaNHa CTOMHOCT OT
1 000 neBa Ha gan — nopaam nvnca Ha UMyLLEecTBO, a OT TaM K Ha onpeaensdema HCA Ha
doHpa.

Ot cnegBawms paboTteH geH obade eMncmMoHHaTa CTOMHOCT UNW LieHaTa Ha eavH asan we
Ce NPOMEHS BCEKN AEH U e ce popMmpa Ha 6asa HeTHa CTOMHOCT Ha aKTUBWUTE Ha eduH
05N, yBenuMyeHa ¢ pasxoguTte No eMUTUPAHETO Ha eanH aan (3a noBeye MHopmaums BX.
IV.3 no-gony), T.e. We ce ABWKW B MNOCOKa Harope wnu Hagomny CcrnpsMo HadanHara
HOMMHarHa CTOMHOCT. EMUCHOHHATa CTOMHOCT (KakTo M LieHaTa Ha obpaTHO U3KynyBaHe)
ce 3aKkpbrnsaBar 4o 4-To YMCNO crned AeCEeTUYHNS 3HaK.

Hanpumep, nieBectutop A nogasa nopbyka Ha obuwa ctonmHocT B pa3mep Ha 1 800 neBa, a
npuUnNoXMMarta eMUCMOHHA CTOMHOCT, MO KOSITO Le Ce M3MbIHN NopbykaTta, € B pa3mep Ha
1 001.4567 neBa Ha eguH asn. B To3m cny4yai, nopbuykaTta Wwe 6bae yooBneTBOpeHa u
MHBECTUTOP A LUe nonyyum 1 usan asan n yactmyeH gan ot 798.5433 ne.

BbB BTOpMA npumep uHBecTUTOp B nogaBa nopbyka Ha obuwia ctomHocT cbuwo 1 800
NneBa, HO NpunoXxumMara eMUCUOHHA CTOMHOCT, MO KOATO We 6bae u3nbfiHeHa nopbykaTta
e 880.4567 neBa Ha eguH gan. B Toau cnyyan, nieectutop b we nonyun 2 uenu gana u
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yactuyeH gan ot 39.0866 n..

Mopagu M3nCKBaHETO 3a MUHMMariHa CTOMHOCT Ha nopbykaTa (MMHMMarHa BHacsiHa cyma
no egHa nopbyka) obaye, He moraTt ga O0baaTt nogaBaHy MOPBLYKK 3a MOKyMNKa Ha AsnoBe
Ha PoHOa c obula CTOMHOCT Ha nopbykaTa (M obuwa cyma, BHAcsiHA OT 3aaABUTENs Mo
nopbykaTa) B pa3mep nog 100 (cTo) nesa.

° lNomebpxxdeHue Ha nopbyka

YnpaBnsBawoTo ApYKECTBO NpeaocTaBs NOTBbPXAEHME 3a U3MBITHEHNETO Ha NopbykaTa
npM NbpBa BbB3MOXHOCT, HO He MNO-KbCHO OT Kpass Ha paboTHWs AeH, cneasaly
N3MNbIIHEHWETO Ha NopbYKaTa.

o OmmeernsiHe Ha NopbyKa

VIHBeCTUTOPBLT MOXe Oa oTTernv (OTMeHM) nogageHaTa nopbyka 3a MOKynka Ha asnose
oT ®oHga Han-kbcHo Ao 15:00 4. B AeHA Ha NogaBaHETO M.

IV.2. YcnoBusa un pen 3a obpaTtHO M3KynyBaHe Ha AANoOBe U O6GCTOATENCTBaA, NpU
KOMTO 06paTHOTO U3KyNyBaHe MOXe Aa 6bae BpeMeHHO CnpsHO

Ycnoeus 1 ped 3a obpaTHO M3kynyBaHe Ha asnoBe

®oHOBbT He M3KynyBa ObpaTHO AsnoBe 4O AOCTUraHe Ha MUHMMarneH pasmep Ha HeTHa
cTonHocT Ha aktmeuTe oT 500 000 (NneTcToTMH xunagu) neea. Tasm cTOMHOCT Tpsbea ga
6bae gocTurHata He No-KbCHO OT 1 roanHa OT HEroBOTO ydpeasiBaHe.

Cnen wu3nNbfHEHMETO Ha ropenocovYeHOTO YyCroBuMe  YMPaBrsiBalLOTO  OpPYKECTBO
exeaHeBHO o00sBsiBa LUeHa Ha o06paTHOTO M3KynyBaHe Ha [AAnoBeTe, MO  KOATO
WHBECTUTOpPUTE MoraT fa npogdadaTt nputexaBaHuTe OT Tsx Asnose Ha doHaa, OCBEH B
crlyyaute Ha BpPEMEHHO crvpaHe Ha obpaTHOTO M3KynyBaHe. LleHata ce onpegens Ha
0asaTa Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha edWH Asn, U3YMCIeHa CblfacHO MeToaa,
onucaH no-gony B lNpocnekTa.

Y[ “Excnat AceT MeHnopkmbHT' ALl nskynysa obpaTHoO adnoseTe Ha [loroBopHus doHA
3a cmeTka Ha doHaa. MHBecTuTopmuTe MoraTt Aa nogagaT nopbykn 3a 0bpaTHO M3KynyBaHe
Ha gsnose B ocmca Ha Y[ “ExkcnaTt Acet MeHnpkmbHT EAL Ha agpec rp. Codms, yn.
“I'.C.PakoBckun” Ne 96 A, ot 09:00 yaca go 17:30 vaca, ten.: +359 2 980 1881, dakc: +359
2 980 7472, nuue 3a koHTakTU: [epraHa AHOOHOBA, KaKTO 1 Ha BCUYKM “rMieTa”, Ha KOUTO
ce npuemaTt U n3NbIHABAT NOpbYKkMTE 3a nNpodaxba n obpaTHO U3KynyBaHe Ha gsnose U
Ce OCbLLUECTBABAT KOHTAKTUTE C MHBECTUTOPUTE U NputexaTtenute Ha asnoee BbLB PoHAa.

MwuHumanHata CTOMHOCT Ha caenkata no obpaTHO M3KynyBaHe Ha OsnoBe MO edHa
nogageHa nopvyka € 100 (cto) neBa. AKO CTOMHOCTTA Ha nNpuTeXaBaHWTe OT
MHBeCTUTOpa asanose e no-manka ot 100 (cTo) neBa, Ton MOXe Aa rv npogage obpaTHo ¢
efHa nopbyka. AKO cref M3NbIIHEHWE Ha Mopbyka 3a oOpaTHO U3KynyBaHe, OCTATbKbT
OanoBe Ha nHeectuTopa 6m 6mn Ha cTomHoCT no-marnka ot 100 (cTo) nesa, nopbykaTa 3a
obpaTHO u3KynyBaHe cregBa fda Oboe nogageHa 3a BCUYKM  MpuTeXaBaHW OT
WHBECTUTOpA ASNOBE.

O6paTtHoTO M3KynyBaHe Ha asnose oT PoHAA ce OCbLLECTBABA NO CrEeAHUST HAUYNH:

° lNodasaHe Ha nopbyka 3a 0bpamHo U3KyrnysaHe Ha 0s5io8e

MHBecTUTOpUTE nopaBaT Mnopbyka 3a 00paTHO W3KyMyBaHe Ha [OANOBE JIMYHO, 4pes
MbITHOMOLLHWK UK NULEH3MPaH MHBECTULMOHEH nocpeHuk/6aHka. Obpasel, Ha nopbyka
MOXe [a ce nony4du B ropenocodeHms ocguc. MNMopbykm 3a 06paTHO M3KyNyBaHe Ha AsAroBe
ce npuemart Bcekun paboteH geH mexay 9:00 n 16:00 yaca B odhuca Ha YnpaBnsiBalLloToO
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apyxectBo. Nopbykn 3a 06paTHO M3KynyBaHe Ha asanose ce npuemart Ao 16:00 4. kaTo ce
n3NbfHaBaT MO LeHaTa, onpedeneHa Ha cnefBawma paboTeH OeH 3a AeHa Ha
nogaBaHeTo.

B cny4yan, 4ye nogaBaT nopbyka 4pe3 MbIHOMOLLHMK, MOCNEedHUAT € Heobxoammo na
npeactaBu U U3PUYHO HOTApuUanHo 3aBEPEHO MbJIHOMOLLHO, [JdaBawo npaBoO 3a
M3BbPLIBAHE Ha yNpaBUTENMHW W pasnopeauTenHn OencTBUA C LEHHM KHWKa W
Aeknapauus, Ye He M3BbpLUBA MO 3aHATME COENKN C LIEHHM KHWKA. Te3n N3NCKBaHUSA He
ce npunarar, KoraTto 3asiBkata ce nojaBa Ype3 MHBECTULMOHEH NOCPELHMK.

° U3nbriHeHUe Ha nopbYykama

MopbuknTe 3a 0OpaTHO U3KyNyBaHe Ha AsnoBe Ha PoHAa ce M3MbIHABAT Ha crieBallust
O€eH, HO He no-kbCHO oT 10 paboTHM OHM OT AartaTa Ha ModaBaHe Ha MopbukaTa.
MopbukaTa 3a 06paTHO M3KynyBaHe Ce U3MbIHSBA MO LeHa Ha Asn, onpeaeneHa 3a AeHst
Ha nogaBaHe Ha nopbykaTa.

o U3nnawaHe Ha db/mKkuMama cyma

MopbyknTe 3a 06paTHO U3KYMEHUTE OANOBE Ce M3NbIHABAT Ha cnefBaluns OeH, HO He
No-KbCHO OT 5 paboTHM AHM OT JaTaTa Ha nogaBaHeTo UM. [IbrmkMmarta cyma ce mannawa
no ykasaHa 6aHkoBa cmeTka unu B 6pon B odhnca Ha YNpaBnsBaLLoTo APYXKECTBO.

o lMomenpxdeHue Ha NopbyKa

YnpaensBalloTo APYKECTBO NpeaocTaBs NOTBbPKAEHMNE 33 U3MbITHEHWETO Ha NopbYkaTa
npy nbpBa BbL3MOXHOCT, HO He MO-KbCHO OT Kpass Ha paboTHMA [OeH, creaBaly
N3MbSIHEHNETO Ha NopbyKaTa.

o OmmeernsiHe Ha NopbYKa

VIHBECTUTOPBLT MOXeE Aa oTTernu (OTMEeHKU) nogageHaTa nopbyka 3a 00paTHO U3KyNyBaHe
Ha gsanoee oT ®oHaa Ham-kbCHOo Ao 15:00 4. B AeHs Ha NnogaBaHeTo W.

O6cTogaTencTtea, Npy KOMTo 06PaTHOTO U3KYNyBaHe MOXe Aa 6bae BPEMEHHO CNPSHO

doHaBLT, NO pewleHne Ha CbBeTa Ha ANPEKTOPUTE Ha YNpPaBnsBaLlOTO APYXECTBO, MOXe
BPEMEHHO fa crnpe obpaTHOTO M3KyrNyBaHe Ha AAMOBETE CU Mpu ycrnoeusTa U No peaa,
npeasuageHn B HeroBuTe nMpaBuna, HO CamMO B USKMAYMTENHM  chydan, ako
obcTodaTencTearta ro HamnaraT U CNUpaHeTO € OnpaBhaHO C Orfef Ha WHTepecuTe Ha
WHBECTUTOPUTE, BKIKOYUTESNHO B CRegHUTe criyvyau:

. Korato Ha perynupaH nasap, Ha konTto noseye oT 20 Ha CTO OT aKTUBUTE Ha
[oroBopHust poHAO ce KoTMpaT UM TbpPryeBaT, CKIOYBAHETO Ha COEMKW e MpeKpaTeHo,
CMPSHO WINM € TMOASMOXEHO Ha OrpaHMyeHMs — 3a Cpoka Ha ChnMpaHeTo, unu
orpaHu4yaBaHeTo;

o Korato He morat ga ObgaTt OuEeHEeHM MNpPaBUITHO aKTMBUTE MMM NacuBUTE Ha
doHoa mnn YnpaeBnseawloTo APYKECTBO HE MOXe [a ce pasnopexia C akTMBUTe Ha
doHaa, 6e3 oa yBpean nHTepecuTe Ha nputexaTenuTe Ha OAMoBe — 3a CPOK AOKaTo Tpae
HEBB3MOXHOCTTA;

o OT MOMeHTa Ha B3eMaHe Ha peLleHne 3a npekpaTsiBaHe unu npeobpasyBaHe Ha
doHoa 4pes cnuBaHe, BrMBaHe, pasfensHe wWnn oTaensHe — A0 MNPUKIYBaHe Ha
CbOTBeTHaTa npoueaypa;

o B cnyyahr Ha oTHemMaHe Ha InuvUeH3a Ha YnpasBnsBallOTO APYXKECTBO WU
HanaraHe Ha orpaHM4eHus Ha AerHOCTTa My, Unu apyra nogobHa npuyunHa, nopaam Kosito
€ HEBBL3MOXHO WU3MbJIHEHMETO Ha 3agbihKeHuaTa My no ynpasneHuve Ha [JoroBopHusi
doHA 1 moraT da YBpeasaT MHTEpPEecuUTe Ha npuTexaTenure Ha HerosuTe gsnose — 3a
MUHUManNHNa Heobxoaum CpoK, HO He noBeye oT 1 mecel;

o B cnyyan Ha pasBansHe Ha goroBopa ¢ baHkata genosuTtap nopagv BMHOBHO
HEeNHO noBefeHWe, OTHEMaHe Ha nuueH3a 3a GaHkoBa geNHOCT Ha baHkaTta genosuTtap
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UNn HanaraHe Ha Apyrn orpaHW4YeHns Ha AEeVHOCTTa W, KakTo U ako baHkata genosutap
Obaoe wusknoveHa oT cnmcbka no yn. 35, an. 1 ot 3OKNCAMNKW, kouto npassaT
HEBBb3MOXXHO M3MbLITHEHNETO Ha 3adbJDKEHMsTa W Mo AOroBopa 3a Oeno3nTapHu YCrnyru
unM moraT Oda yBpeasT MHTepecuTe Ha nputexarenute Ha asdnose Ha doHga — 3a
MUHMManHNa HeobxoauM CpoK, HO He NoBeye OT 2 MeceLa.

YnpaBnsiBawoTo ApyKecTBO He3abaBHO cnupa npogaxbata Ha AsnoBe, B cnydan 4e
BPEMEHHO € NpeycTaHOBEeHO 06paTHOTO M3KynyBaHe Ha Asnose Ha [loroBopHus doHa. B
Te3n crydam npekpaTsiBaHeTO Ha NybnuYHOTO nMpeanaraHe € 3a Cpoka Ha BPEMEHHOTO
cnupaHe Ha obpaTHOTO M3KynyBaHe, CbOTBETHO 3a Nepuoaa, C KOMTO e yAbIMKEH CpoKa Ha
BPEMEHHOTO CnnpaHe Ha 06paTHOTO U3KyrnyBaHe Ha AsNoBe.

YnpaensBawloTo APYXKECTBO yBedoMsiBa 00 Kpasa Ha paboTtHust geH KomwucuaTta wu
CbOTBETHUTE KOMMETEHTHN OpraHM Ha BCUYKM ObPXKaBWU YNEHKW, B KOUTO ce npeanarart
aanosete Ha PoHaa (ako MMa TakmBa, pa3nunyHu ot bbnrapus), baHkata genosutap u
PerynupaHus nasap, Ha KOWTO ce TbpryBaT gdnosete Ha dPoHaa, 3a crnvpaHeTo Ha
00paTHOTO M3KyrnyBaHe, CbOTBETHO 3a yAblPKaBaHe Cpoka Ha CrnMpaHe Ha oOpaTHOTO
N3KynyeBaHe. YNpaBnsiBallOTO APYXECTBO YBeAOMsBa MNpuTexaTtenute Ha [AsnoBe 3a
crnupaHeTo Ha o6paTHOTO W3KynyBaHe, CbLOTBETHO 3a YAObLIDKABAHETO Ha CpPoka Ha
crnvpaHe Ha obpaTHOTO U3KyrnyBaHe, He3abaBHO cried B3eMaHeTO Ha pelleHne 3a ToBa —
ypes nybnukaumss BbB B. “‘Kanutan [dennu’. BpemeHHOTO cnvpaHe Ha o0O6paTHOTO
N3KynyBaHe ce 00siBsiBa 1 BbB BCUYKM OhMCK Ha YNpaBnsBaLLOTO OPYKECTBO, KbAETO ce
npegnarat ganosete Ha ®oHga. B cnyyan 4ye ce Hanara ygbikaBaHe Ha Cpoka Ha
BPEMEHHOTO CnupaHe Ha 00paHOTO M3KyNMyBaHe Ha AANoBe YNpaBnsiBalOTO APYKECTBO
yBegomsiBa Komucusata, bopcata u baHkaTa genosuTap He MO-KbCHO OT 7 OHU npeau
N3TMYaHETO Ha MbpPBOHAYaNHoO onpeAeneHnst Cpok. AKO CPOKbT Ha CMMPAHETO € Mo-KpaTbK
OT cefeM OHU, BKIIOYMUTENHO B CriyqanTe, Korato obpaTHOTO M3KynyBaHe € Ouno cnpsiHo
nopagmn TeXHUYECKM NPUYNHK, YNpaBnsiBaWoTO OPYKECTBO N3BbPLUBA YBEOOMITEHUATA MO
NPeaxo4HOTO M3peveHne A0 Kpasi Ha paboTHMA OeH, npeaxoxaall gaTtata, Ha KosATo e
TpsibBano ga 6bae NogHOBEHO 06paTHOTO U3KyMNyBaHe.

MopbukMTe, NoaafeHu crnep nNocneaHoTo 06sIBSBaHE Ha LieHaTa Ha 06paTHO M3KyrnyBaHe
npeaM HayanHata faTa Ha Ccpoka Ha BPEMEHHOTO ChnuMpaHe, He Ce MW3MbIHsBaT.
YnpaBnsiBawoTo APYKECTBO Bb3CTAHOBSIBA CYMUTE HA MHBECTUTOPUTE, NOAANN NOPbYKU
3a Mokyrnka Ha asnose, No 6aHkoBaTa UM CMeTKa UNn Ha kacaTta Ha [pyxecTBOTo A0 kpasi
Ha paboTHWA AeH, cnedBaly AeHs Ha NO4AaBaHe Ha NOPBbYKUTE.

O6paTHOTO U3KyrnyBaHe ce Bb306HOBSsIBA OT YNpaBnsBaLoTO APYKECTBO C U3TUYaHETO Ha
Cpoka, onpefeneH B pelleHMeTo 3a cnupaHe Ha obpaTHOTO M3KynyBaHe, CbOTBETHO B
peleHneTo 3a yAbJbkaBaHe Ccpoka Ha CchnvMpaHe Ha o6paTHOTO W3KynyBaHe.
YBegomsiBaHeTO 3a Bb30OHOBSIBAHETO Ce M3BbpLUBA [0 Kpas Ha paboTHuS [OeH,
npeaxoxaal, Bb30OHOBSIBAHETO, MO pena, MNPUINOXUM 3a YBEAOMSIBAHETO OTHOCHO
BPEMEHHOTO CrMpaHe Ha 06paTHOTO U3KynyBaHe.

Pen 3a npexsbpnsHe Ha ganosete Ha AP “Ekcnat Umbpaxudr Mapketc Ctokc”

Mopaan Bb3MOXHOCTTa 3a NOCTOSIHHO 0BpaTHO U3KynyBaHe Ha AsnoBeTe Ha [1oroBopHUs
¢hoHA, peanHoTo 3HaYeHUe Ha BTOpPWUYHATa TbproBus (NMPEXBBLPIISHETO) HA ASNOBETE Ha
doHaa e HecpaBHMMO MO-Marko, OTKOMKOTO MPU akUUM Ha MHBECTULIMOHHWU OpyXecTBa OT
3aTBOPEH TWN UMK NpU akumMn Ha obrkHoBeHMTe NyGnnMyHK apyxectea. Bece nak, B criyya,
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ye WHBECTUTOpPUTE XenaaT ga MpexBbpnaT AdarnoBeTe Ha TPeTo nuue, a He Ja rm
npogagar obpatHo Ha doHAa, ce nNpunara pega, NoCoYeH no-4ony.

CobGcTBeHoCTTa BbpXY AsrnoBeTe, nsgageHn ot ®oHpa, ce npexBbpns cBobogHo, 6e3
OrpaHMYeHns U ycrioBusi, kKaTo ce cnassaT pasnopendute Ha 3akoHa 3a nasapute Ha
uHaHcoBn nHcTpymeHTn, 3OKNCAONKW, 3akoHa 3a nyGnvyHOTO npegnaraHe Ha LeHHM
KHWXa 1 akToBeTe MO npunaraHeTo uMm 1 npasunarta Ha “LieHTpaneH genosutap” AL.

MpexBbprnsHETO Ha COOCTBEHOCTTA BbPXY ASANOBETE Ce CUMTa 3a U3BBLPLUEHO OT MOMEHTA
Ha peructpaumMss Ha cpgenkata B LleHTpanHua pgenosutap. [MpexBbpnsiHETO Ha
cobcTBeHOCTTa BbpXy Asdnoee Ha doHaa B cnyyamte Ha AapeHWe U HacrnegsiBaHe ce
M3BbPLUBA 4Ype3 NULEH3VPAH MHBECTULMOHEH MNOCPEOHWK, W3BbPLUBALL, OEWHOCT KaTo
perucTpaumoHEH areHT crneq permcTpupane Ha caenkarta Ha “bob — Codms” AL.

Mpn cknoYBaHETO Ha cOenkM C OsNoBe M3BbH perynupaH nasap CbOTBETHUSAT
WHBECTULMOHEH NOCPEAHMK N3BBbPLLBA NYONMYHO ONOBECTABAHE HA MHOpMauus 3a Tasu
coenka no peq u B cpokoBe, npeasnaeHn B 3MON.

IV.3. YcnoBusa u pen 3a usuucrisiBaHe Ha eMUCUOHHATA CTOMHOCT M Ha UeHaTa 3a
ob6paTHO U3KynyBaHe Ha ganoBeTe

MeTog 1 YecToTa Ha M3YUcsBaHe Ha EMUCMOHHATA CTOMHOCT M Ha LleHaTa 3a 0bpaTHOo
M3KynyBaHe Ha O4drnoBeTe

EMMCMOHHaTa CTOMHOCT U LieHaTa 3a 06paTHO M3KynyBaHe Ha AsnoBe ce onpeaens BCEeKu
paboTeH OeH.

Mpouenypata 3a onpefensiHe Ha €EMUCMOHHATa CTOMHOCT M LeHaTa 3a obpaTHo
N3KynyBaHe Ha ASAroBe e criegHara:

. o 11:00 yaca Ha geHsa T+1, cnegBaw, AeHs T, 3a KOWTO Ce NpaBu OLEHKaTa,
Ynpaenagawoto Apyxectso nonyvasa oT LleHTpaneH pgenosutap Al vHdopmauums
OTHOCHO cpaenkuTe 3a npogaxba u obpaTHO W3KynyBaHe Ha OAnOBe C MNPUKIOYNN
CeTBbIIMEHT 1 3a bpos asinose Ha PoHOa B 0OpbLLEHME;

. Mexay 11:00 n 12:00 yaca Ha geHa T+1, cnegpaly geHs T, 3a KOUTO ce npasu
OLeHKaTa, ce U3BbpLUBa CNegHOTO:

o OnpeaensaT ce akTUBUTE N LieHaTa Ha akTUBUTE, CbIMAacHO HaCToALNTE
npasuna;

o M3BbPLLUBA CE OCYETOBOASIBAHETO Ha BCWUYKM onepaumnm Ha PoHaga un
npeoLeHKaTa Ha akTUBUTE N NACUBUTE;

o onpeaenaT ce HeTHaTa CTOMHOCT Ha aKTMBUTE, HETHaTa CTOMHOCT Ha

aKTMBWTE Ha eduH OsAn U ce Npuema pelleHne OTHOCHO eMUCMOHHAaTa CTOMHOCT M LieHaTta
Ha obpaTHO M3KynyBaHe Ha gsnosete Ha ®oHaa. HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eavH
AN ce onpeaens Kato HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa ce pasgenu Ha 6pos Ha
asnoBeTte B 00pbLLEHNE B MOMEHTA Ha TOBa onpeaensiHe.

o kbm 12.00 yaca ce wusnpawa Ha baHkaTta genos3utap ums4vucrieHaTta
HETHa CTOMHOCT Ha aKTMBUTE, HETHA CTOWHOCT Ha akTUBUTE Ha eauH Asn, eMUCUOHHA
CTOMHOCT M LeHa Ha obpaTHO u3KkynyBaHe Ha gsanoseTe Ha PoHOa, KaKTO U Ha usanarta
MHdOpMaLMs 3a onpedensHeTo UM, BKNIOYUTENHO 3a B6pos Ha npogageHuTe u obpaTHO
N3KyNeHW AAN0BE C NPUKITOYUI CETLIIMEHT;

° 0o 12:40 yaca Ha geH T+1, cnegBauy geHst T, 3a KOMTO Ce M3roTBSA OLEHKaTa ce
n34akBa NoTBbpXKAeHne oT baHkata geno3ntap 3a NpaBWUIHOCTTA Ha Taka M34YUCIEHUTEe
HETHa CTOMHOCT Ha aKTMBUTE, HETHA CTOWMHOCT Ha akTUBUTE Ha eauH Asn, eMUCUOHHA
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CTOMHOCT U LieHa Ha obpaTHO u3kynyBaHe Ha ganosete Ha doHaa (NpU KOHCTaTUpaHu
HapyLLUEeHUs Ce N3BBbPLUBAT KOPEKLMM HA HECHOTBETCTBUSATA);

. Kbm 13:00 yaca Ha BcekuM paboTeH OeH 3aBbpluBa Mnpoueca No onpegensiHe Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE.

EmMuncunoHHata crtovHocT e paBHa Ha HCA Ha eawH Osan, yBenuveHa C pasxogaute no
E€MUTUPaHETO.

LleHata Ha obpaTHO M3kynyBaHe € paBHa Ha HCA Ha eavH gsn, HamaneHa c pasxogurte
3a obpaTHO u3KynyBaHe.

Pasmep Ha pasxoauTte no u3gaBaHeTo M No 06paTHOTO M3KYNyBaHe Ha OANIOBETE

Pasxognte no eMuTMpaHeTo n pasxoguTe 3a o6paTHO N3KyNyBaHe ca KaKTo crieaBa:

. PaaxoguTte npu 3akynyBaHe Ha eauH gan ca B paamep Ha 1% ot HCA Ha eaunH gan
npu nHBecTUpaHe Ha cyma B pasmep o 100 000 ns., 0.5% npu nHBecTMpaHe Ha cyma Hag
100 000 nB., HO go 500 000 nB. BkmwouutenHo, 0.2% npu uHBECTUpaHe Ha cyma Hag
500 000 nB., Ho go 2 000 000 nB.. Bknto4uMTENHO. NpK NMHBecTUUMs Hag 2 000 000 nea He
ce HauucnseaT pa3xoau 3a NoKyrnka Ha OsnoBe;

. Pasxogute no obpaTHO n3kynyBaHe ca B pa3mep Ha 1% oT HCA Ha eguH gsn 3a
CYMM, MHBECTUpaHN BB PoHAA 3a CPOK paBeH MM No-kKpaTtbk oT 12 meceua, n 0.5% ot
HCA Ha eqvH gsan 3a cymu, MHBECTMPaHK 3a Cpok Mexay 12 meceua n 24 meceua. MNpu
WHBECTULUMSA 3a CPOK MO-AbNbr OT 24 Meceua He ce HauucnsieaT pasxogu 3a obpaTHOo
N3KynyBaHe Ha OsnoBe.

Takcu 3a QONBbIHUTENHN YCITYrn, OKasBaHu OT YNpaBnsaBawoTo APYKECTBO:

° 3a npexBbpnsaHe Ha OsnoBe OT MOACMETKA Ha npuTexaTens Ha AsanoBe npu
“‘Excnat Acet MeHumxkmbHT EALlL KbM HeroBa noacMetTka npu  WMHBECTULMOHEH
nocpegHuk, 6aHka genosntap unu 6aHka nonednten — 6 nNB. Ha TpaHcdep;

. 3a nsgaBaHe Ha gybnukart Ha genosuTtapHa pasnuncka — 6 nB.;

° 3a wusnpawaHe Ha [AOKYMEHTW (OenosvTapHa pasnucka, MNOTBbPXAeHWEe 3a
CKIMOYEHa caenka v ap.) — Takca B pa3Mep Ha Bb3HUKHaNMUTE NOLLEHCKN pasxoamn 4o 5 ne.

YecToTa, MACTO M Ha4vH Ha NybnukyBaHe Ha €MUCMOHHATa CTOMHOCT M Ha LieHaTa 3a
obpaTtHOo M3KkynyBaHe Ha AANOBETE

ExxegHeBHO YNpaBnsBalLlOTO APYKECTBO NpefoctaBsa Ha GaHkaTa genosvTap, usnarta
WMHpopMaLua 3a onpeaeneHata HeTHa CTOMHOCT Ha akTMBUTE 3a eAnH Asan (BKOYMTENHO
3a 6post Ha npogageHuTe M 0BpaTHO M3KYMNEHW OAMNOBE C MPUKMYUIT CETBIIMEHT) U 3a
CTOMHOCTTa Ha akTMBuTe Ha [1OroBOpHUSA (POHA, KAKTO U 3a u3dmucrieHata e€MUCUOHHa
CTOMHOCT U UeHa Ha obpaTHO u3kynyBaHe. VIHdopmauudata ce npegocTtaBs kbM 12:00
yaca Ha geHs T+1, cneggaly aeHs T, 3a KOMTO ce NpaBu oL EeHKaTa.

[o kpasi Ha paboTHus aeH T+1, B KOWTO Ce U3BbPLLUBA N3YNCIISIBAHETO HA EMUCUOHHATa
CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe Ha gsnoBeTe Ha doHaa MM Han-KbCHO B
Ha4yanoTo Ha cnefBalums paboTeH AeH YNpaBnsBalloTO APYKECTBO 00sBsIBa T€3UN JAHHW:
o Ha Bcuuku oduck (“ruweta’), Ha KOMTO ce nmpuemaTt nopbykMTe 3a npogaxba u
obpaTHO M3KyrnyBaHe Ha OAMOBE U Ce OCbLUECTBSIBAT KOHTAKTUTE C MHBECTUTOPUTE WU
nputexarenute Ha ganose BbLB PoHAa;

. Ha VHTepHeT cTpaHuuaTa Ha YnpaBnsBaLloTo APYXKeCTBO.
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B peHa T+1, cnegBaw, paboTHMAT geH T, 3a KOWTO Ce M34YucnsiBa OLeHKaTa,
YnpaenaepalloTo ApyecTBo yBeAomsiBa Komuncuata 3a oMHaHCOB Haa3op, ynpaBneHune
,Haasop Ha nHBecTUUMOHHaTa AENHOCT" 3a EMUCUOHHATA CTOMHOCT M LieHaTa Ha 0bpaTHo
n3KynyBaHe Ha asanoBseTte Ha PoHpa 3a geH T.

Mpn npomsaHa Ha pasMmepa Ha pasxoauTe 3a nsgasaHe (npogaxxba) n obpaTHO N3KynyBaHe
Ha pganoBe 4pe3 M3MeHeHne Ha [MpaBunata Ha PoHga, YnpaBnsiBaWOTO APYXKECTBO
yBeooMsiBa UHBECTUTOPUTE Ype3 CboOLLEHNE B NOHEe eAWH LeHTpaneH exeaHeBHUK, A0
Kpasi Ha criedBaluns AeH OT y3HaBaHEeTO Ha 0400OpeHNeTo Ha NPOMEHNTE B NpaBunaTta Ha
[oroBopHus doHA.

Mpn gonycHaTa rpewka B U34YMCNSIBAHETO Ha HETHaTa CTOMHOCT Ha aKTUBWUTE Ha €duH
0N, B pe3ynTaT Ha KOATO € 3aBuLleHa EMUCUOHHATa CTOMHOCT UMW 3aHWKeHa LieHaTa Ha
obpaTtHo um3kynyBaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha eauH gan, Y[
“Ekcnat AceT MeHumxMmbHT ALl € AnbXHO 3a cMeTka Ha doHoa Aa Bb3CTAHOBM
pasnukata Ha MHBECTUTOPA, 3aKynus sroBe No 3aBueHa eMUCUOHHA CTOMHOCT, B 10-
OHEBEH CpPOK OT KOHCTaTUMpaHeTO Ha rpelikaTa, OCBEH aKo WHBECTUTOPBLT € 6un
HegoOpOCHLBECTEH.

Mpu gonycHaTa rpeluka npu M3YUCnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTUBWTE Ha efuH
OS5, B pe3yntaTt Ha KosTO € 3aHMmKeHa EMUCMOHHATa CTOMHOCT Un 3aBMLLIEHA LieHaTa Ha
obpaTtHo mnskynyeBaHe ¢ Hag 0.5% CTo OT HeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH asn, Y[
“Ekcnat AceT MeHnmpxmbHT’ Al e AnbXHO 3a cobcTBeHa cMeTKa [Ja Bb3CTaHOBU Ha
doHpoa n gbmkmmata cyma B 10-OHEBEH CpPOK OT KOHCTATMpPaAHETO Ha rpelukara.
Obmkumarta cyma e pasnukata Mexay peanHata U 3aHmkeHaTa eMUCMOHHA CTOMHOCT 3a
3akyneHuTe ganose Ha PoHOa OT MHBECTUTOPUTE.

IV.4. OnucaHue Ha npaBurnara 3a onpegernsiHe Ha goxoaa

®duHaHcoBMTE 0TYETM Ha PoOHOA ce U3rOTBAT OT YNpaBnsBaLWOTO APYKECTBO CbIfacHO
3akoHa 3a cyeTtoBoAacTBOTO (3C4) M MexgyHapoaHuTe cTaHOapTu 3a dMHAHCOBUTE
otyetn (MCPO) npu cnaseaHe NPUHLMNUTE Ha CYETOBOACTBO, METOOAUTE N TEXHUKUTE 3a
OLeHKa M oTYMTaHe Ha akTuBuTe/nacmeute n npuxoaute/pasxogute B 3Cy n MCOO.

CbrnacHo npasunata Ha doHaa peanuanpaHus [0OXO4 He ce pasnpedens mexay
nputexaTtenuTe Ha [OAnoBe, a Ce W3BbpLUBA PEVMHBECTMPaHe Ha goxoda/rogviiHara
neyan6a Ha ®doHOa cnen WMSroTBEHA Ha TFOAVLLHUA (DUHAHCOB OTYET, 3aBepeH OoT
perucTpupaH oauTop, 1 Aoknaaa 3a genHocTTa Ha ®oHaa. PenHBecTMpaHeTo Ha aoxoda
ce u3BbpLUBA B CbOTBETCTBME C WHBECTULMOHHWUTE LENnu, cTpaterun, nonutuka u
orpaHu4eHus Ha ®oHaa, NpyU OTYNTaHE Ha KOHKPETHUTE NasapHu YCroBMS U MpU cnasBaHe
Ha 3aKoHa, yka3zaHuaTa Ha KomucusaTa n BbTpellHuTe aktoBe Ha ®oHaa.

V. UH®OPMALUA 3A AOCTbI A0 OTYETUTE

durHaHcoBUTE OTYETH, 3aedHO C AOKMaaMTe 3a AEeNHOCTTa M OOMTOPCKUTE AOoKNnagu ca Ha
pa3noriokeHne Ha MHBECTUTOpUTE Ha agpeca Ha ynpasneHue Ha Y[l “Ekcnat Acet
MennpxmbHT EAL — rp. Codomga, yn. “I'. C. Pakosckn” Ne 96A, ten. +359 2 980 1881, ot
9:00 4. go 18:00 y. Bcekn paboTeH AeH, BbB BCekM oduc (“ruiie’), Ha KoeTo ce npeanarart
3a npogaxba/obpaTHO uM3KynyBaHe pasanoBe Ha doHOa, KaAKTO M ce npenocTaes
WHpopMaLUa Ha npuTexatenute Ha asnose oT doHAa, Ha enekTpoHHaTa CTpaHuua
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www.expat.bg n Ha cTpaHunuaTa Ha KOH.

Kbm patata Ha [lpocnekta ca Hanuue roguweH duHaHcoB oTtdeT Ha [O® “EkcnaTt
MmbpokmHr Mapketc Ctoke” 3a 2008 r., 2009 ., 2010 r., 2011 r., 2012 r.,2013 ., 2014 I,
2015 r. KaKTO M OTYeT 3a ynpaeneHmeTo no yn. 33, an. 1 ot 3Cu.

V. OJONBbIMHUATENHA UHO®OPMALIUA

VI.1. HapgsopHa AbpXaBHa MHCTUTYLUS; HOMEp M faTta Ha pas3pelleHMeTo 3a
opraHusupaHe u ynpaerneHue Ha O® “Ekcnat UMmbpaxnHr Mapketc Ctokc”

HapsopHata abpXaBHa WHCTUTYUMS Ha YnpaensiBawoTo pgpyxectBo M PoHga e
Komucuara 3a puHaHCOB Haa3op.

YnpaensBalloTo APYKECTBO € NOofy4nno paspeLleHne 3a opraHnsmMpaHe 1 yrnpaereHue Ha
0 “Ekcnat Umbpaxunr MapkeTtc Ctokc” ¢ PeweHne Ne535 — [1d ot 20.05.2008 r. Ha
KoH.

®PoHObT € BNMCcaH B permcTbpa Ha ynpaensaBallMTe OPYKECTBA M ynpaBfsiBaHUTE OT TAX
poroBopHu ¢dongose, BogeH oT KOH, no PasnopexpgaHe 3a BnucBaHe Ne469 ot
23.05.2008 .

VI.2. MecTta, Kbaeto npaBunata Ha [oroBopHua ®PoHA ca AOCTLMHM 3a
MHBeCTUTOpUTE

MNpaBunata Ha ®PoHoa v ApyrMte BbTPELLUHM akToBe ca [AOCTbMHWM Ha agpeca Ha
YnpasnaBawoTto gpyxectso — rp. Cocus, yn. “I'. C. Pakosckn” Ne96A, BbB BCeKM odumc
(“ruwe”), Ha koeTo ce npeanarat 3a npogaxba/obpaTtHo M3kynyBaHe asnose Ha PoHAa,
KaKTO U ce npegocTtaBs MHopMaums Ha npuTexarenuTte Ha gsnose oT doHAa, a Cbllo
Taka M Ha WHTEPHET CTpaHuuaTa Ha YNpaensBalloTO [PYXEeCTBO, Ha agpec -

www.expat.bg.

VI.3. WHpopmaumsa oTHOCHO gsanoBeTe

MmyulectBo. HeTHa CTOMHOCT Ha akTUBUTE

Tbn kato [JoroBopeH doHa “Ekcnat UmbpaxmHr Mapketc CTOKC” He e topnamyecko nuue,
HAMa Kanutan no cMmncbna Ha TbpProBCKMSt 3aKOH U HE Ce BNMCBA B TbProBCKUS PEMNCTBLP.
doHABLT € ydpedeH C BNMCBaAHETO CU B peructbpa, BogeH ot KPH, npean ga e Habpan
napudHu cpeactea n 6e3 ga nputexaBa MMYLLECTBO (aKTMBW).

3aKOHbT M3NCKBA HeTHaTa CTOMHOCT Ha akTMBMTE (YMCTOTO MMyLlecTBO) Ha PoHaa ga
Obae He no-manka ot 500 000 neea. HeTHaTta CTOMHOCT Ha akTUBUTE € CTOMHOCTTA Ha
npaBata (aktmeBuTe) Ha [oroBopHusi ¢oOHAO, HamaneHa CbC CTOMHOCTTA Ha HEeroBuTe
3agbiokeHns (nacveu). BHocku B umyllectBoto Ha PoHaa ce npaBaT camo B napw.
MwHUManHUAT pasmep Ha HeTHaTa CTOMHOCT Ha akTMBuTe Ha doHaa Tpsabea ga e
AoCTUrHaT 0o efHa roguHa oT nony4vaBaHe Ha paspelleHneTo oT KOH 3a opraHusmpaHe u
ynpasneHve Ha ®oHga. [lo gocTuraHe Ha MUHUMarHUA pasmep Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE He ce Jonycka 06paTHO M3KyrnyBaHe Ha HEroBUTE ASMOBe.

HauuHu 3a yBennyaBaHe nnv HamangsaHe Ha kanutana (HCA) Ha [loroBopHUS doHA

HeTtHata cTomHOCT Ha aktuBuMTe Ha doHAa ce yBennyaBa UM Hamansgsa CbOOpasHo
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npomMdaHaTa B 6p0ﬂ n3gageHn un 06paTHO M3KYMNMeHn [OAnoBe, KakKTo U B pe3ynTtaTr Ha
npomMdaHaTa Ha na3apHaTta ueHa Ha MHBECTUUMUUTE Ha doHaa v HeroBuTe 3aabIHKEHNUS.

Bpon gsnose n HoMmMHanHa CTOMHOCT

MmywecteoTo Ha PoHAa e pasgeneHo Ha gdanose. HomuHanHaTa CTOMHOCT Ha AAnoBeTe
Ha O “EkcnaTt mbpmxkuHr MapkeTtc Ctokc” e 1 000 (xvnsiga) nesa. snoseTte Ha PoHAa
ce npuaobuBaT MO EMUCUMOHHA CTOMHOCT. bpoaTt Ha gsanoseTe Ha PoHOoa ce NpoMeHs B
pesynTaT Ha TsaxHaTa npogaxba nnu obpaTtHo makynysaHe. [JOroBOPHUAT poHO MOXe Aa
n3gaea M YacTUYHM ganoee Ha 6asaTa Ha HeTHaTa CTOMHOCT Ha akTMBUTE CU, ako CpeLly
BHeceHaTa OT MHBECTUTOpa CyMa He MOXe [a Cce nsgage usano Yncro Asnose.

Bua Ha psanoseTe. [NpaBa no gsanoseTe

[anoseTte Ha [JoroBopHUs poHO ca 6e3HannYyHM LUEHHN KHUXKA, PErMCTPUPAHN MO CMETKN
B LleHTpaneH aenosuTap. Becnukn gsanose gaBaTt NnocodeHUTe no-gony npaea.

° lNpaso Ha obpamHo u3KyriygaHe. ToBa e creuManHoO NpaBO, XapakTepHo 3a
OANOBETE Ha AOroBOPHUTE POHOOBE M 3a aKuMUMTe Ha WUHBECTULMOHHWUTE OpYyXecTBa OT
oTBopeH Tun. Crnea Kato HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®oHga gocturHe 500 000
(NeTcToTMH XMnsan) neea, BCEKU NpUTEXaTen Ha OSNOBE NO BCAKO BPeEMeE, B paMKUTE Ha
paboTHUTE OHW M BpeMe, MMa NpaBo Aa MUcka asinoBeTe My Aa ObaaTt u3KyneHu obpaTHO
ot ®oHaa npwu ycnosusTa, npeasuaeHn B lNpasunata Ha doHaga u lNpocnekta, ocBeH
Korato obpaTHOTO W3KyrnyBaHe e ChnpsiHO B MpedBMAEHUTE B 3akoHa, B [lpaBunarta Ha
doHaa n B To3n NMpocnekT cnyyan. VickaHeTo 3a obpaTHO U3KynyBaHe MOXe Aa ce OoTHacs
3a 4acCT unu 3a BCUYKN NpUTEXaBaHU OT MHBECTUTOPA AANOBE;

o lNpago Ha uHgopmauusi. Bcekn uHBECTMTOpP MMa nNpaBO Ha MHOpMaLUus,
cbabpxawa ce B [lpocnekta n nepuognyHMTe oT4eTM Ha dPoHaa, KakTo U Ha gpyra
ny6nmnyHa nHgopmauunsa oTHOCHO PoHAa;

Ynpaenagawloto OpyXecTBO onoBecTdBa WHdopmauua 3a ®PoHaa cbrnacHo
N3NCKBAHMATA Ha 3aKOHa, BKMOYMTENTHO NocrneaHust NyonnkyBaH roguileH n TpuMmeceveH
PUHaHCOB OT4YeT Ha PoHOa U yBeOoMsiBa 3a CbLUECTBEHM CbOWTMS, KOUTO MoraTt Ada
NoBNUAAT BbPXY NasapHaTta LeHa Ha gsanoseTte Ha PoHpaa (T.Hap. “BaxHa nHdopmaums”).
YnpasnaBaLwoTo ApyKeCTBO NpedocTaBs 6e3nnaTtHo, npu NoUCKBaHe OT MHBECTUTOPUTE
3anucealUn OsroBe, FOpPEernocoYeHMTe OoT4eTM U MHdopmaums BbB BCUYKM  oducu
(“ruweTa’) Ha YnpaBnsBalloTO OPYKECTBO, KbAETO Ce M3BbpLUBa Npoaaxbara/obpaTtHoTo
N3KynyBaHe Ha [OAMNOBETe, KakTO W M OfnoBecTsiBa 4pe3 WMHTepHeT cTpaHuuaTa Ha
YnpasnaBaLloTo ApyXecTBo;

° lMpaso Ha nukeudauuoHeH Osifl. Bcekn MHBECTUTOP MMa MpaBO Ha 4acT OT
nmyLLecTBoTo Ha PoHOa npu HeroBaTa NUKBMAALMS, CbOTBETHA Ha NpuUTeXxaBaHWUTE OT
Hero asinoee. ToBa NpaBo € YCIOBHO — TO Bb3HMKBA M MOXe Aa Obae ynpaKHEeHO camo B
cny4van, 4ye (M LOKOMKOTO) Npu nukemgaumata Ha PoHaa, crneq yooBneTBOpsiBAHETO Ha
NPeTeEHUNNTE Ha BCUYKN KPeauUTOpM, € OCTaHano MMYLIECTBO 3a pasnpenensHe mMexny
nputexarenute Ha AsnoBe 1M 40 pa3Mepa Ha ToBa UMYLLECTBO.

[MpekpatsaBaHe Ha PoHaa

[oroBopHuaT oHO ce mnpekpaTaBa NO pelleHne Ha YnpaBnaABawoTo [ApYKecTBo,
BKMIOYMTENHO B Criyyas Ha obpaTHO M3KynyBaHe Ha BCUYKW OANOBe, NpU OTHEMaHe Ha
paspelleHMeTo Ha YnpaBnsaBawoTO OPYXECTBO 3a OpraHusMpaHe W ynpaerieHuve Ha
®oHga ot KOH. [JoroBopHUAT poHO Ce npekpaTsBa M NMpyM OTHEMAHE Ha NUUEH3a Ha
YnpaenaBawoTto  ApYXecTtBo, npu npunaraHe ot K®H Ha npuHyautenHa
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agMVHUCTPATMBHA MSIpKa, HECbBMECTMMA C ynpasreHune Ha [JoroBopHUs OHA, KakTo U
npyv npekpatsaBaHe WNM OTKpMBaHE Ha MNPOM3BOACTBO MO HECHLCTOATENHOCT Ha
YnpaBnsBgawloTo ApPYXKecTBO, ako He Ce OCblUeCTBM 3aMaHa Ha YnpaensasalwoTo
OPY>XeCTBO, KakTO U B Apyrv npeasuaeHn B 3akoHa criydau. VI3BbH crnyvast Ha OTHeMaHe
Ha paspelleHneTo 3a opraHusvMpaHe W ynpaeneHue Ha PoHOa, npekpaTsaBaHETO Ha
HoroBopHust poHO ce u3BbpwBa C paspeweHne Ha KOH, npu ycnoBus v no peg,
onpefeneHu B 3akoHa. Jluuarta, onpegenexHn 3a nuksugatopu Ha doHga, ce ogobpssat
oT KOH.

VI.4. WN3TOYHMUM Ha AonbIIHUTENHa UHdopMaumua

Mpocnekt u [JOKYMEHT C Kno4oBa MWHGOpMaUMA 3a WHBECTUTOPUTE, KakTO U
JonbrHUTENHaA WHQopMauua oTHocHo doHoa u© YnpaensBawoTo  OPYKECTBO,
BKNIOYUTENHO BCUYKM NpaBuna Ha ®oHga, moraT Aa ce nonyyat Ha agpeca Ha Y[ “Ekcnat
AceT MennpxmbHT EAL — rp. Codoma, yn. “I. C. Pakosckn” Ne 96A, ten. +359 2 980
1881, ot 9:00 4. go 18:00 4. BCekn paboTeH AeH, nuue 3a KOHTaKT: [epraHa AHOOHOBA.
Tean poKyMeHTM MoraT ga ce nonyydaT U BbB Bcekum odmc (“ruwe”), Ha KoeTo ce
npegnaraT 3a npogaxba/obpaTHo uskynysaHe asinose Ha PoHaa.

MpocnekTbT M npaBunata Ha PoHOoa ca OOCTLNHM W HA E€efeKTpoHHaTa CcTpaHuua

www.expat.bg.
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Uzzomeunu lNpocnexma:

//
7y
Ji5 4.
Mapus BoitunHosa EareHuﬂ’C{hmeOHOBa

HonynognucaHute nuua, B KayecTBOTO CWU Ha MpeAcTaBnsBaliM YnpasnasawoTto
APYXECTBO, C nognucuTe cu, nonoxeHwn Ha 12.07.2016 r., aeknapupart, ye MNpocnekTbT
oTroBaps Ha U3NCKBaHWATa Ha 3aKoHa.

3a Ynpaensieawomo dpyxecmeo ,,Exkcnnam Acem MerHudxmbHm* EAL,
delicmeawo 3a cMemka Ha [JozoeopeH ¢hoHA
»Excnam Umbpdwurnz Mapkemc Cmokc*:
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