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AO® ,EKCIMNAT rmoybbJ1 EKYUTUC”

NMBbINEH AKTYANTU3NPAH MPOCHMEKT
3A MNMYBJINYHO MNMPEONATAHE HA OANOBE
(6e3Hanu4yHK, cBo6OAHO NPEXBBHPIAEMN)
(konekTNBHa MHBECTULMOHHA CXeMa 3a MHBECTMPAHE B akLUUn 1 APYTY NTMKBULHN
hMHaAHCOBN aKTMBY NpPY NOeMaHe Ha YMEPEH 40 BUCOK PUCK)

HoroeopeH ¢oHg ,Ekcnat Mmoybbvn Ekyntuc” (Hapuuan no-gony O® ,Ekcnat moy6bn
Ekyntuc’, ,Ekcnat [noy6bvn Ekywtuc®, ,[JdorosopeH doHA" wunu camo ,doHaa”),
opraHuM3upaH 1 ynpaensBaH oT YnpaenaBawo apyxectso ,Ekcnat AceT MeHMoKMBHT'
EAO (,YnpaBnsBawoto Apyxectso”, ,Y[1"), u3pgasa/npogasa Asanose, npefocTasBALLm
efHaKBM MNpaBa Ha TexHuTe nputexartenu. Bceku paboteH geH O ,Ekcnat Moy6vn
Ekyntuc” npeanara Ha MHBECTUTOPUTE CBOM AAnoBe 3a npogaxba u rn nskynysa obpaTHo
Nno TAXHO XenaHue. bposaT gsnose Ha [oroBopeH dhoHA ce NPOMEHA B 3aBUCUMOCT OT
obema usBbpLUEHN Npodaxbu n 06paTHO M3KynyBaHe Ha AANOBE.

MbnHUAT npocnekT 3a nybnnyHo npegnaraHe Ha gsanose Ha OO ,Ekcnat [noyowbn
Exkyntuc” (,[pocnekTsT”) cbabpxa udnata nHdopmaunsi, Heobxoguma 3a B3eMaHe Ha
WHBECTULIMOHHO pELLEHNE, BKIIOYUTENHO OCHOBHWUTE PUCKOBE, CBbp3aHn ¢ PoHaa wu
HerosaTa AeNHOCT.

B uHTepec Ha MHBecTUTOpUTE e Aa ce 3ano3HasaT ¢ lMpocnekta, npeau aa B3emar
pelueHMe na MHBECTUpAT.

UneHoseTe Ha CbBeTa Ha AupeKkTopuTe Ha YNpaBnsBallOTO APYXECTBO OTroBapsT
conuaapHo 3a Bpeau, NPUYUHEHM OT HEBEpHU, 3abnyxpaBaliy UNU HEMbIHU JaHHW B
Mpocnekta. CbcTaBUTENMTE Ha rOAMWIHMA (pMHaAHCOB OTYeT Ha [loroBopeH ¢hoHA e
OTrOBapAT CONMMAAPHO C TAX 3a Bpeau, NPUYUHEHW OT HEBEpHW, 3abnyxaasawy wnu
HeMbNHU AaHHW BbB (PUHAHCOBUTE OTYETU Ha PoOHAA, a PerucTpupaHuaT oauTop 3a
BpeauTe, NPUYMHEHN OT OAUTUPAHUTE OT HEro PMHaAHCOBU OTYETN.

Komucusata 3a duHaHcoB Hap3op (,Komucusara’, K®PH) e notBbpauna To3u
Mpocnekt ¢ peweHne No 536 — AP ot 20.05.2008 r., HO TOBa He O3Ha4yaBa, 4e
Komucusata onobpsBa unum He ogobpsiea MHBECTUPaHETO B NpeasiaraHuTe AsAnoBe,
HUTO Ye noema OTFrOBOPHOCT 3a BepHOCTTa U MbJIHOTaTa Ha npeacTaBeHata B
npocnekTa uHopmauums.
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MHBecTutopuTe morat ga nonydat 6esnnatHo lNpocnekta (MbreH M KpaTbK), 3ae4HO C
BCUYKM npunoxeHus, ot Y[ ,Ekcnat AceT MeHngxmbHT” EAL oT 9:00 go 18:00 4. BCekn
paboTeH OeH, OT canTa www.expat.bg, KakTo u BbB BCEKM ouc (,rmwie”), Ha KoeTo ce
npeanarat 3a npogax6a/obpaTHo n3kynysaHe aanose Ha doHAaa.

Agpec Ha ynpaeneHue u ocpuc Ha YO , Ekcnat Acet MeHngpxkmbHT' EALL
rp. Codpus, yn. ,I. C. Pakosckn” Ne 96A

Ten.: +359 2 980 1881

dakc: +359 2 980 7472

JInue 3a koHTakT: NepraHa AHQOHOBA

Odonc Ha UHBecTUUMOHEH nocpeaHuk (, UM") , UHTepkanutan Mapketc” AL:
rp. Codpus, yn. ,Jobpyoxa” Ne 6, etax 3

Ten: +359 2 921 0510

dakc: +359 2 921 0521

Odnc Ha UHBecTULUMOHEH nocpedHuk (, UM") , Pean ®uHaHc” AL:
rp. BapHa, yn. ,A. C. lNMywknH” Ne 24, etax 2

Ten: +359 52 653 830

dakc: +359 52 603 828

Oduc Ha UHBecTMUMOHEH nocpenHuk (, UM”) , ABan Un" AL
rp. Cocpus, yn. ,T. AnekcaHgpos” Ne 73, etax 1

Ten: +359 2 980 4825

dakc: +359 2 986 0911

Odwc Ha ,, BankaHcka KoHcynTaHTcka Komnanusa — UM" EALL:
rp. Codpus, yn. ,MosutaHo” Ne 9, Bx. A,crp. 2, eT. 5, odhuc 15
Ten: + 359 2 981 3559

dakc: +359 2 980 3954

WHBecTupaHeTo B ganose Ha [O® ,Ekcnat MMoyb6bn Ekyntuc” € cBbp3aHO C puUCKOBE,
cneundnyHn 3a npegnaraHiTe ganose, noApobHO npeactaBeHM Ha cTp. 31 u
cnepsawuTe ot [Npocnekra.
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I. OAHHW 3A 1o "EKCIMAT roybbJ1 EKYUTUC”

HaumeroeaHue: Oo Ekcnat moy6bn Ekyntuc”
Tun: OTBOpPEH

Puckoe npogburt: BNCOK PUCK

Lama Ha y4ypedseaHe: 07.01.2008 .

Cpok Ha cbujecmesysaHe: HsaMa

Homep u 0ama Ha enuceaHe Ha ®oHda 8
Pezucmbpa Ha KOH.

Ne 63 o1 25.06.2008 .

Adpec:

Codoms, yn. ,I.C.Pakosckn” Ne96A

TeneghoH (ghakc).

+359 2 9 801 881, dpakc: +359 2 9 807 472

EnekmponreH adpec (e-mail):

office@expat.bg

EnekmpoxHa cmpa+uya:

www.expat.bg

HomuHarnHa cmotliHocm Ha eOuH OSIT;

1 000 (xvnaga) nesa

Ynpaenseauwo dpyxxecmeo:

.ExcnaTt AceT MennpxmbHT' EAL

WHeecmuuyuoHHU rocpedHuyU:

. bpBa ®uHaHcoBa bpokepcka KbLlya”
00 (NdBK)

,Codus NHTepHewbHBbN Cektoputns” AL
(CNC)

»YHUKpeant bynbank” Al

~-EMnopukn baHk — bvnrapusa”’ EAL

~beHuMapk ®uHaHc” ALl

,OTKpUTNE Cektopntns” OO

.bankaHcka KoHcyntaHTcka KomnaHus —
ur” EAQ

~.Puma Cekropntns” OO0

.EBpPO — ®uHaHc” Al

,Cuturpyn moy6sn Mapketc” OO/

,HOpobaHk bbnrapusa” AL

WHeecmuyuoHeH KOHCynmaHm:

KoHcTaHTuH Jumutpos Cupakos

GaHka denosumap:

-HOpobaHk bbnrapusa” A

[o Ekcnat Moy6bn EkyntnC” e KonekTMBHa UHBECTULMOHHA CXEMa OT OTBOPEH TuN 3a
WHBECTUPAHE B LEHHM KHWXKa W ApPYrn IUKBUOHW (PUHAHCOBU aKkTUBWU, YYpedeH Wu
OCblLEeCTBSABALL, CBOSITA [ENHOCT B CbOTBETCTBME CbC 3akoHa 3a [elHocTTa Ha

KOMEKTUBHUTE WHBECTULMOHHM CXeMW W Ha [pyrn npeanpusaTus 3a  KOMEKTUBHO

nHeectupaHe (3OKNCAOMKW), 3akoHa 3a nybnuyHOTO npegnaraHe Ha LUEHHW KHUXa
(3MMNUK) n nopgsakoHoBUTE akToBe MO npunaraHeTo My, 3akoHa 3a nasapute Ha
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uHaHcoBn UHCTpymeHTn (3MNPU), 3akoHa 3a 3agbikeHusaTa u gorosopute (33[) m
OCTaHanoTo NPUNoXNMOo 3aKkoHoAaTencTBo Ha Penybnuka bbnrapus.

®oHabT € 060C06EHO MMYLLECTBO C LEN KOMEKTUBHO WHBECTUPAHE B MNpexBbpraemu
LEHHW KHWXa 1 Apyru nukenaHu dprHaHcosn aktuen no un. 38, an. 1 ot 3OKNCAMNKU Ha
napvyHW cpeacTesa, HabpaHu 4ype3 nybnvuHO npeanaraHe Ha OANOBE, KOETO ce
OCbLUECTBSABA Ha NpuUHUMNA Ha pasnpefeneHne Ha pucka, OT ynpasnsaBallo APY>KeCTBO.
3a Hero ce npunara pasgen XV ,[pyXecTBo” oT 3akoHa 3a 3agbimMKeHMATa 1 JOrOBOPUTE,
C u3KntoyeHne Ha un. 359, an. 2 u 3, un. 360, 362, un. 363, 6yksn "B"'M ,r"n un. 364,
OOKOMNKOTO B 3akoH unu B [NpaBunata Ha PoHaa He e npeaBuaeHo apyro. PoHABLT ce
opraHusupa un ynpaenasa ot Y[ ,Ekcnat Acet MeHnmpxmbHT' EAL M HAMa opraHu Ha
ynpaeneHve. Bcuukn genctens BbB Bpb3ka C AeWHOCTTa Ha doHAa ce M3BbpLuBaT OT
MMeTO Ha YNpaBnABaLLOTO APYXKECTBO 3a cMeTka Ha PoHpaa.

®oHABLT u3gaBa/npofasa AANoBe BCEKN paboTeH AeH No uckaHe Ha uHesecTuTopuTe. Cbe
3aKynyBaHETO Ha AANOBE, MHBECTUTOPUTE NpefasaTt Ha ®oHaa napuyHK CpeacTsa, KoUTo
ynpaBnsiBaLoTO APYXECTBO WHBECTMPA B Pa3NNYHM LIEHHU KHWXA WU OPYrM JIMKBUOHM
huHaHcoBu aktmeu no un. 38 ot 3OKNCAMNKW, npu cnaseaHe Ha HOPMaTMBHUTE
N3NCKBaHNSA — C Lien ocurypsisaHe Ha nevyanba 3a nHesectutopute. Becekn nHeBectutop uma
CbOTBETEH AAN B UMYLLECTBOTO (akTveBuTe U nacusute) Ha PoHAa U yyacTBa Mo CbLUWS
HauuH B HerosuTe nevantu u sarybu. CuLyecTBEHO NpaBo Ha NpuTexaTenuTe Ha AANoBe
e, Mo TAXHO NCKaHe, TexHUTE Aanoe Aa 6baat uskyneHn ot doHaa ypes ynpasnaBaLloTo
OPY>XeCcTBO MO LEeHa, KOATO ce Ba3supa Ha HeTHaTa CTOWHOCT Ha aKTMBUTE M OTpassBa
peanunsmpaHnTe nevantu unu saryom.

[oroBopHuAT choHA e oT oTBOopeH Tun. “Kanutanbt” Ha PoHAa € paBeH Ha HeTHaTa
CTONHOCT Ha akTueute My (HCA), koaTo He Moxe aa 6bae no-manka ot 500 000 nesa.
Tosn muHumaneH pasmep Tpsabsa ga 6bae focTUrHaT 4o eAHa rogmHa oT nonyvaBaHe Ha
paspeweHneTo oT KPH 3a opraHusupaHe n ynpasneHue Ha Ponga. O6patHO nskynysaHe
Ha aanoee Ha ®oHAa ce gonycka cneq AoCTUraHe Ha MUHUMANHUA U3UCKYEM CbrnacHo
3OKUCOMKW pasmep Ha HeTHaTa CTOMHOCT Ha akTusuTe My oT 500 000 nB. ®oHABLT
noAanexu Ha enuceaHe B nyénuyHute peructpu no yn. 30, an. 1, T. 5 ot 3akoHa 3a
KomucuaTta 3a pmHaHcos Hagsop (BKOH).

I.1. YnpaBnsiBawo ApYyXecTBO

HaumeHosaHue:

Y1 ,Excnat AceT MennpxmbHT” EAL

Celdanuwe u adpec Ha yrpasreHue:

Codous, yn. I. C. PakoBckun” N2 96A

TeneghoH (ghakc):

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

EnekmponreH adpec (e-mail)

office@expat.bg

EnekmpoxHa cmpaHuya: www.expat.bg
Hama Ha yuypedsisaHe: 30.07.2007 r.
Cpok Ha cbujecmesysaHe: HAMa

PeweHue Ha KOH 3a uzdasaHe Ha fuUeH3
3a usebpuisaHe Ha deliHocm Kkamo
ynpassnseaujo 0pyxecmeo:

Ne 1574-Y[ ot 30.11.2007 r.
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NHdopmaLmsa 0THOCHO NpodecroHanynsa onuT Ha APY>KECTBOTO

YO ,Ekcnat AceT MeHngxmbHT' EA[l u3sBbpLlUBa akTUBHa AEWHOCT MO yrnpaBleHue Ha
KnueHTckn aktmeyn ot 16.06.2008 r. [pyxecTBOTO nputexasa BCE OLe ManbK OnuT,
HaTpynaH npeauMHO B YycrnosBuATa Ha rnobanHa duHaHcoBa Kpusa. [pyxecTBoTo
ynpaenssa olle Asa gorosopHu donaa — Ad ,Ekcnat Hio FOpbn CTokc” — ¢ ymepeH o
BuUcok puck n d ,Ekcnat boHAc” — ¢ HUCBHK pruck. OCHOBHO NPeaMMCTBO M CUNHa vepTa
Ha Y[ e ekunbT OT crneuwanuctTn ¢ Gorat onuT B obnactra Ha YMpaBreHMETO W
WHBECTULIMOHHMA aHanM3 Ha akTMBM WM Mnagum ekcneptn ¢ gobpa keanudukauma u
nosHaHua B cpepaTta Ha PUHaHCHTE.

YnpasneHue n dyHkunoHnpaHe Ha AP EkcnaTt Tnoyobwn Exyntuc”

CwrnacHo lMpasunata Ha A® ,Ekcnat Moy6wn Ekyntnc”, YnpaBnsasalloTo ApY>KeCcTBO,
yrieHoBeTe Ha HeroBus CbHbBET Ha ANPEKTOPUTE U HEFOBUAT UHBECTULMOHEH KOHCYNTaHT
ca ONbXHW Aa gencteaT B Han-gobpnst MHTEPEC Ha BCUYKM NpuTexaTenn Ha gAnoBe BbB
doHfa, KaTo ce pbLKOBOAAT CaMO OT TO3W MHTEPEC NpU ynpaBreHneTo Ha PoHaa.

YnpaenaBawoTo ApPYXeCTBO e AMbXHO Aa ynpaBnsasa JdenHocTta Ha PoHpa, kaTo
n3BbpLBa HabupaHe Ha napuyHW cpeacTBa 4Ypes nybnuyHo npegnaraHe Ha A[sAnose
(npogaxba Ha gsnose Ha ®oHAa), MHBECTUPaAHE Ha HabpaHuTe napuvyHW cpepcTea B
LEHHN KHUXa WU APYrA MHCTPYMEHTU C pMKCUpaHa AOXOAHOCT U 06paTHO M3KynyBaHe Ha
asnosete Ha ®oHpa. YnpasBnsasawoTo [pyXecTBo npogaBa W wuskynysa obpaTHO
aanoseTe Ha [loroBopeH oHA, KaTo 3a LenTa ocurypsisa Mpea oT ,ruweta” (ogucu) s3a
N3BbpLLBAHE Ha NOCOYEHUTE AEACTBUS.

®yHKUMMTE Ha YNpaBnsBaLlOTO APYXECTBO MO MHBECTUMPaHe Ha HabpaHuTe napuyHu
CpeAcTBa BKMHOYBAT aHanu3 Ha nasapa Ha (OMHaAHCOBU WHCTPYMEHTU, dpopMupaHe Ha
nopTenn OT LUEeHHW KHWXKa W ApYrM WHBECTULMOHHW WHCTPYMEHTU, PEBU3USA Ha
hopMmpaHma NopTdenn n oueHka Ha HeroBaTa edekTuBHOCT. [lpu ocbLiecTBsiBaHe Ha
OeHOCTTa cu YnpaBnasawoTo APYXeCcTBO hopMupa MHBECTULIMOHHWU peLleHus 1 gasa
HapexgaHua 3a TAXHOTO WU3MNbMHEHWEe Ha YMbAHOMOLLEHUTE OT HEero WHBECTULMOHHU
NnocpeaHnUM, C USKMKYEHME Ha chnyvauTe Ha NbpBUYHO NyOnMYHO npegnaraHe wunu
CAENKN C LEHHN KHMXA U MHCTPYMEHTU Ha napuyHng nasap no un. 38, an. 1, 1. 8, 6. ,a" u
an. 2 ot un. 38, an. 1 ot 3AKUCOIKW. B nocnegHuTe criydan caenkute ce M3nbnHABaT
NPSAKO OT YNpaBnsBaLloTo APY>KECTBO.

Mpn npopaxbata u 0OpaTHOTO M3KyMyBaHe Ha AsnoBE YNPaBnsBaLWOTO APYXKECTBO
n34yncnsBa eMUCUOHHATa CTOMHOCT U LieHaTa Ha obpaTHO M3KynyBaHe Ha OSnNOBETE Ha
doHga noa koHTporna Ha baHkata penosvTap, BOAM CYETOBOACTBOTO, Moadbpxa M
CbXpaHfBa OTYETHOCTTa W W3NbMHABA BCUYKA ApyrM MoAobHM  3aAbriKeHus.
YnpaenaBawoTo ApPYXKeCTBO ynpaernsBa UANOCTHATa MapKeTMHroBa A[eNHOCT Ha
[orosopeH hoHA 1 M3BBPLLBA BCUYKM APYrM AEAHOCTU, KOUTO ca HeOBXo0AUMU BLB Bpb3Ka
CbC 3aKOHOCBHOOPA3HOTO PYHKLMOHNPaHe 1 NpekpaTaeaHe Ha doHAa.

Mpn octbllecTBsABaHE Ha ropenocoYyeHuTe yHKUMK YNpaBnsBawloTo APYXECTBO B3ema
peLUeHnsi MO BCUYKM BBLMNPOCKU, CBBbP3aHN C OpraHnsauusaTa, GeNHOCTTa N NpekpaTaBaHeTo
Ha ®oHAa, BKITIOYUTENHO:
e U3meHeHne n gonbvnHeHne Ha NpasunaTta Ha PoHaa, Ha NMpaBunaTa 3a oueHKka Ha
noptdenna, MNpasunaTta 3a ynpaBneHWe Ha pucka N ApPYrn BbTPELUHU aKToBE,
KaKTO 1 OTHOCHO akTyanusunpaHe Ha To3u [pocnekT;
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CknouBaHe, KOHTPOM BbBbPXY MW3MbIHEHUETO, MpPEKpaTABaHE W pasBansHe Ha
poropopute ¢ baHkata pgenosuTap U MHBECTUMUMOHHUTE  NOCPeLHMUN,
M3NbINHABAWM  MHBECTUUMOHHWTE HapeXZaHWs OTHOCHO YMpaBfieHNeTO Ha
noptgenna Ha ®oHaa;

M36op n ocBoboxgaBaHe Ha permcTpupaHmTe ogntopu Ha PoHAa;

M3rotBsiHe Ha roAUWHUS (OMHAHCOB OTYET N MPMEMAHETO My Cred 3aBepka oT
n3bpaHuTe perncTpupaHn oanTopu;

ExxeqHeBHO onpepensHe Ha HeTHaTa CTOMHOCT Ha aktusute Ha doHpga, HCA Ha
€AVH OAn, eMUCMOHHATa CTOMHOCT U LieHaTa Ha o6paTHO U3KynyBaHe Ha HerosmTe
nanoBe;

BsemaHe Ha pelleHMs 3a BPEMEHHO CnupaHe/Bb3oOHOBsBaHe Ha 06paTHOTO
U3KyrnyBaHe WM 3a yOob/hPKaBaHE Cpoka Ha BPEMEHHOTO CnupaHe Ha obpaTHOTO
U3KyrnyBaHe;

BsemaHe Ha pelueHne 3a CKroYBaHe Ha 4OroBOp 3a 3aew;

BsemaHe Ha peLueHnsi 0THOCHO NpeobpasyBaHe 1 npekpaTsisaHe Ha PoHAa;

M36op Ha nukBmnaaTop/u Npu HacTbNBaHE Ha OCHOBAHME 3a NpeKkpaTaBaHe Ha
doHpa.

CobrnacHo lMpaBunata Ha PoHAa, Bb3HarpaXkaeHneTo Ha YnpaBnsaBalloTo APYKECTBO ce
onpegens no criefHns HaumH:

a) duKkcuMpaHo Bb3HarpaxgeHne B pasmep Ha 1.9% OT HeTHaTa CTOWHOCT Ha
aktmeute (HCA) Ha [oroBopHusa ¢oHA Ha roguvwHa 6asa. Bv3HarpaxaeHueTo ce
HauumcnsBea BCekun paboTeH AeH;

6) nnaeawo Bb3HarpaxaeHue B pasmep Ha 15% oT peanusnpaHata [OXOAHOCT,
KOETO Ce HauucnsiBa BCEkM paboTeH geH Bbpxy abcontoTHusa pbeT Ha HCA, a
UMEHHO BbpPXY MNOMNoXuWTenHata pasnuka (ako mma Takasa) mexgy HCA 3a
TEKYLNS AEH U NO-BMUCOKaTa OT CriefHUTe ABe CTOMHOCTU: nocrnegHarta nsdmncreHa
HCA (3a nocnegHus npeaxoaeH paboTeH AeH) u Han-Bucokata HCA oo MomeHTa,
nocTurHaTa npes kKaneHgapHaTa roguHa. ToBa Bb3HarpaXgeHve ce Obmku U
Hauucnsea camo B cnyyan, ye HCA Ha eguH asn 3a Tekylwmsa AeH € No-Bucoka
egHoBpemeHHo oT HCA Ha eavH gsn 3a nocrnegHvs NpeaxoneH AEH, B KOWTO €
n3umcneHa HCA n ot Hain-Bucokata HCA Ha eavH Aasan, nocTurHata A0 MOMEHTa
npes kaneHpgapHaTta rogmHa. Ha 1 sHyapu Bcsika rogmnHa nocturHataTa 4OXOA4HOCT
ce ,3aHynsBa”’, T.e. cnyxu 3a 6a3a 3a usuncnsasaHe Ha AOXOAHOCTTa Npes HoBaTa
KanengapHa roguHa, kaTo 3a nbpBaTa roAMHa OT CbluecTByBaHeTo Ha doHAa
HayanHaTa gaTa, OT KOATO 3arnoysa CpaBHABAHETO Ha MOCTUMrHaTaTa AOXOOHOCT €
nbpBaTta AaTa, Ha KOATO 3anoysa npefnaraHeTo Ha ganoseTe Ha PoHaa.

Mo cBos NpeLeHka B onpederneHn SHU YNpaBnsBaLlioTo APY>KECTBO MOXE Ja HE Hauncnu
HWKaKBO MMM Aa Ha4YUCHM MO-Manko OT AOMYCTUMOTO Bb3HarpaxgeHue. Hauucnenute
npe3 meceLa AHEBHM Bb3HarpaXkgeHUs ce 3annawart Ha YnpasnsiBawoTo ApPYKEeCTBO
CYMapHO 3a LieNnnsa Mecel, B HayarnoTo Ha creaBalyusi Mecel,.

OcBeH Bb3HArpaXXAeHNETO Ha YNpaBnsBalloTO APYXECTBO, pasxoauTe 3a AeAHOCTTa Ha
doHpa BKOYBAT:

Bcuuku pasxogu no yuypeaasaHeTo Ha [loroBopeH PoHA, BKMHOUUTENHO TaKCU Ha
Komucuata 3a usgaBaHe Ha paspelleHVWe 3a OpraHusMpaHe U ynpaereHue Ha
doHpa, Takca Ha LleHTpanHusa penosuTtap 3a perncrpypaHe Ha AAnoBeTe Ha
doHpa, Takca Ha bopcaTa 3a npuemaHe 3a TbproBua Ha panoseTe Ha PoHAa,
KaKTO 1 Bb3HarpaXkaeHus Ha KOHCYNTaHTW;
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e BbsHarpaxgeHne Ha baHkaTa genosntap — cbrnacHo pgorosopa ¢ baHkaTa
genosuTtap;

e Bb3HarpakgeHus u Takcu Ha UHBECTUMLMOHHMTE nocpegHuum, 6aHkn, bopcata u
LleHTpanHus genosutap, n gpyrn nogobHu, CBbpP3aHn C UHBECTUPAHE Ha aKTUBUTE
Ha [JoroBopeH ¢oHA;

e BwbsHarpaxgeHueTo Ha oguTopuTe 3a 3aBepka Ha roAuHMA PMHAHCOB OTYET Ha
[orosopeH oHA, pasxoauTe 3a peknama n MmapkeTuHr Ha ®oHaa, 3a KOHTaKTK ¢
WHBECTUTOPUTE, TEKyLUUTe TaKCW 3a HaAas3op, YNEHCTBO W Apyrn nogobHu Ha
Komucuata, bBopcata u LleHTpanHus genosutap v Apyrn ObpXKaBHW OpraHu u
WHCTUTYLIMW, CBBP3aHU ¢ AelHocTTa Ha doHAa;

e Pasxogute nNoO OCbLLUECTBEHM CAEMNKU C LEHHW KHWXKa WNu APYrn JNIMKBUOHM
dpMHaAHCOBM aKTVMBW M MPU NPEOoLieHKa Ha MHBECTULMMTE B TakuMBa LIEHHW KHWXa U
aKkTMBW, pasxoauTe OT OTPULATENHU KYPCOBW PasfiMku, U3BBHPEOHW pasxoaw,
KOMTO He ca MO BMHA Ha ANTLXHOCTHW NLa, KakTo 1 APYr pasxoau, onpeaeneHn
no NpeABUAEHNS B 3aKOHa pea,;

e [lpyrn pasxogm, NOCOYEeHN B npaBunaTta 3a cMeTka Ha doHaa, cbaebHu n gpyru
pasxoan, CBbp3aHU CbC 3allUTa WUHTEPECUTE Ha MpuTexaTtenute Ha [Anose B
[oroBopeH ¢hoHA, KaKTo N ApYrn U3BBbHPELAHW pasxoau, CBbp3aHu C AEWHOCTTa Ha
doHpa.

Bcunukn pasxogm, HenocodeHn B MNMpaBunata Ha PoHAa KaTo pas3xo4u 3a HErosa CMeETKa,
ca 3a cCMeTka Ha YnpasnssawoTo ApyxecTtBo. [lo cBos npeueHka YnpaBnsBaLloTo
OPY>KECTBO MOXE Aa Ce OTKaXe [a CU Bb3CTAHOBU pasxodu, KOUTO € U3BBPLUUIO BbB
Bpb3ka C genHoctTa Ha doHga, HE3aBUCUMO, Y€ MonagaTt B HAKOA OT KaTeropumre,
MOCOYEHN MO-rope KaTo TakuBa 3a cMeTka Ha PoHga.

Opyrn  KONMEKTUBHW WHBECTULIMOHHW cxXeMu, vynpasnssaHu ot YO _Ekcnat Acet
MenunopxmbHT” EA

Kbm gaTtata Ha ny6nnkysaHe Ha Hactoswms MNpocnekT Ha O® “ Ekcnat Moy6wn Exkyntnc”
— OOroBOpeH POHA, C arpecnBeH MHBECTULMOHEH Npodunn, YNpaBnaBaLwoTo APYXKECTBO
ynpaensasa olle ABa gorosopHu dpoHaa: AP “Ekcnat BoHac” — ¢ koHcepBaTMBEH
nHBecTULMoHeH npodun u ® “Ekcnat Hio KOpbn CToKC” — ¢ arpecBeH MHBECTULMOHEH

npocpwnn.

[JaHHW 33 YJIEHOBETE Ha YNpaBUTENHUTE U KOHTponHuTe opraHn Ha Y[ Ekcnat Acet
MeHnuopxmbHT" EAQ

Y[ ,Ekcnat AceT MenupxmbHT' EAL € BnMcaHo B TbproBCKUS perucTbp npes mecey
HoemBpu 2007 r. [py>XecTBOTO MMa e4HOCTENEHHA cMcTeMa Ha ynpasreHne — CbBeT Ha
ONpeKTopuTE, CbCTOSALL Ce OT TPU hrusnyeckmn nuua.

[daHHn 3a uneHoBeTe Ha CbBeTa Ha AUPEKTOpUTE Ha YNpaBnsBalloTO APYXECTBO ca
npeacraseHy no-gony.

Hukonan BacuneB BacuneB — U3nbnHUTeneH aMpekTop u uneH Ha CbBeTa Ha
oMpekTopurte

Obpa3zosaHue
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1996 r. — 1997 r.

1995r. — 1997 .

1994 r. —1995r.

1990 r. —1994 .

KEIO UNIVERSITY, Tokuo, AnoHusa, Cneynanusauus no
OaHb4yHa NnonuTrka N MHaHCK

BRANDEIS UNIVERSITY, Yontbm, CALL, Maructsp no
MeXAyHapoAHa UKOHOMUKKA 1 PUHaHCK

STATE UNIVERSITY OF NEW YORK, Hto |7|0pK, CALL,
Bakanasbp no 6U3Hec agMUHUCTPaUWs, PUHAHCU U NKOHOMMUKA

BUDAPEST UNIVERSITY OF ECONOMIC SCIENCIES,
bypanewa, YHrapus, bakanasbp no MKOHOMUKA N MEHUIDKMBHT

LonbnHumenHa keanugbukayus

1999 .

lpogpecuoHarneH onum

CenTtemBpn 2010 . — g0
MOMEHTa

2009 r. — oo MOMeHTa
2009 r. — 0o MOMeHTa
2005r. —2009r.
2003 r.—2005T.
2001 r. —2003r.
2001 r. —2005 .

2000r.—2001r.

1997 r. —2000r.

1997 r.

1996 . — 1997 .

1993 r. 1994 .

CeptuduumpaH pmHaHco aHanuTuk (CFA)

~Ekcnat Anda” All, uneH Ha CbBeTa Ha gupekTopute

.Ekcnat Kanutan” All, npeactaButen N N3NbiiHUTENEH ANPEKTOP
.Ekcnat Npyn” EOOQ[, egHonunyeH cobCTBEHUK Ha KanuTana

MuHWCTBLP Ha Abp)kaBHaTa agMUHUCTPaLUSA U
agMuHuCTpaTuBHaTa pecopma

3amecTHUK MUHUCTBP-NpeaceaaTen n MMHUCTBLP Ha TpaHcnopTa
M cboOLleHunaTa

3amecTHUK MUHUCTBP-NpeacepsaTen n MuHNCTBLP Ha
MKOHOMMUKaTa

39-0 1 40-0 HapopgHo cbbpaHue, HapohdeH npeacTaBuTeN

LAZARD CAPITAL MARKETS, JloHoH, BennkobpuTtaHus,
Crapww BuuenpesungeHT; dnpektop ,lNpoyyBaHuns 3a LleHTpanHa
n NatouHa Espona”

UBS WARBURG (6use Warburg Dillon Read), JlIoHA0H,
BenukobputaHusa, AcounnpaH gupeKTop

SBC WARBURG DILLON READ, Hio Mopk, CALL|, AHanusaTop
.PasBuBaLLm ce eBponenckn kanutanosn nasapun”

SBC WARBURG, Tokuno, AnoHnsi, AHannsaTop no ctpaTterns Ha
ANOHCKMTE OMHAHCOBM Nasapwu

COOPERS & LYBRAND, byganewa, YHrapus, JaHbueH
KOHCYNTaHT

Ctp. 9 01 65



MBIEH AKTYATIU3NPAH MNMPOCTEKT HA Ai® ,EKCIMNAT rMoybbJ1 EKYUTUC”

1988 r. —1990r. LLikona 3a 3anacHu oguuepu

U3ebpuwiearHa u3sbH Lpyxxecmeomo deliHocm, KOSImo e om 3HadYeHue ¢ oaned deliHocmma
Ha Opy»xecmeomo

OcBeH NocoYeHUTe No-rope 3aemMaHun obXHOCTM KbM AaTaTta Ha HacToswms [MNpocnekT,
Hukonan Bacvnes He nssbpLuBa gpyra genHoct n3ebH Y[ ,Ecknat AceT MeHupxmbHT' EAL

Hukona CumeoHoB AHkoB — NMpeacenaten Ha CbBeTa Ha AUpeKTopuTe

Obpa3zosaHue

1991 r. —-1994r. YHusepcuteT KopHen — CALL, (CORNELL), MkoHomMuka Ha
notpebneHneTo, bakanaesbp

1984 r.—1990r. AHrnniicka rumHasus — rp. lNnoegue, 3aBbpLUEHa CbC 3naTeH
mMepan

lpogbecuoHarneH onum

Oekemspu 2007 r. — fo .Ekcnat Anda” All, MNMpeacenaten Ha CbBeTa Ha gupekTopute

MOMEHTa

Hekemspn 2006 r. — go .Ekcnat Kanutan” A, MNpeacepaten Ha CbBeTa Ha gupekTopuTe

MOMEHTa

OxTomBpm 2006 1. — Ao .Hekctpa Heasmwxumoctn” ALl, Npeacenaten Ha CbBeTa Ha

MOMEHTa aunpektopuTe

2005r. — 2006 . MuHncTepcTBo Ha TpaHcnopTa, CHBETHUK HA MUHUCTBPA MO
BbNpocuTe Ha PUPMEHOTO YrpaBreHne 1 KoHLecunTe

2002 r. — 2005 . MuHncTepcTBO Ha TpaHcnopTa 1 cbobLlueHnATa, 3aMeCcTHUK-
MWHUCTBP, OTFTOBOPEH 3a (PPMEHOTO YNpaBneHE U KoHLecuuTe

2001 r.—2003r. MuHnCTEepCTBO HA KOHOMUKaTA, 3aMECTHUK-MUHUCTBP,
OTroBOPEH 3a nonnTukata B obnacrra Ha MPOMULLINEHOTO
npon3BoACTBO

2000r.—2001r. .HadTtekc Bvnrapua XonaunHr’ ALl, BuuenpesngeHt
,CHabpaBaHe n Tbproeus”, uneH Ha CbBeTa Ha AMpeKkTopute

2000r.—2001r. .HadTekc MNeTtpon” ALl, U3anbnHUTENEH AMPEKTOP, YNEH Ha
CbBeTa Ha gupekTopute

1998 r. — 2000 . .consen Cogn” ALl, PrHaHCOB MEHNAXDBP

JonbriHumenHu deliHocmu U aHa2axXuMeHmu

2004 r.—2005r. HaunoHanHa komnanus MNpuctanuila, MNMpeacenaTen Ha
yNpaBUTENHWSA CbBET

2001 r.—2003r. ObpxaBeH oHa 3emenenue, YneH Ha YNpaBUTENHUSA CbBET

2002 r.— 2004 . Jlykonn Hedtoxum Byprac” All, uneH Ha HagsopHusa ceeeT
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2002 r. — 2003 .

2001 r.—2003r.

2001 r.—2003r.

2003 r. —2003r.

2001 r.—2003r.

.bbnrapcka PeiituHrosa AreHums” ALl, uneH Ha CbBeTa Ha
anpekTopuTe

MexgysenomcTeH cbieT no BMK u Ml kbMm MuHucTepckm
CbBET, 4neH Ha CbBeTa

Komucusa no 6eactens n asapum kbM MUHUCTEPCKN CBBET, YNeH
Ha KomucusaTa

doHA 3a n3BexpaHe Ha A0PEHN CbOopaXXeHnA OT ekcnroaTauuna,
YreH Ha yrlpaBI/ITeJ'IHI/IFl CbBeT

Komucus 3a BPEeMEHHW 3aLLUTHN MEPKMN, I'Ipep,ce,anen

U3ebpuweaHa ussbH [pyxxecmeomo deliHoCm, KOSIMO e om 3HadeHue ¢ oaned deliHocmma

Ha Lpyxecmeomo

OcBeH NocoYeHNTE NO-rope 3aemMaHn ATBXHOCTU KbM AaTaTta Ha HacToawms MpocnexkT,
Hwnkona AHkoB He nsBbpLUBa Apyra AernHocT n3BbH Y/ ,Ecknat AceT MeHnaxmbeHT” EAL

MapwuHa NMnameHoBa ToaopoBa — YneH Ha CbBeTa Ha AMpeKTopUuTe

Obpa3zosaHue
®eBpyapu 2009 r.

Mawn 2004 r.

despyapu — anpun 2004
r.

1998 r. — 2003 .
lpogbecuoHarneH onum

MapT 2011 r. — go
MOMEHTa

FOHKM 2009 r. — mapT 2011
r.

KOHM 2009 1. — go
MOMEHTa

Mai 2009 . — go
MOMEHTa

2005 —2009.

O6yueHune no apbutpax u meguauns
EBponelickn cbto3 — EBponeinckn coumaneH gong NHeectnumn B
XopaTta n AnnaHc 3a npasHO B3anMogencTane

O6yueHue no BoaeHe Ha gena npen EBponelickms cba B
Crapcbypr

3aBbpLUeH AbpXKaBEH IOPUANYECKM CTaX KaTO CTaXKaHT HOpUCT
MuHucTepcTBo Ha npasocbAneTo Ha Penybnuka Benrapus

Maructsp no npaso, CY ,Cs. KnumeHT Oxpnackn”

.Excnat beta” AICUL, npeacegaTten Ha CbBeTa Ha
anpekTopuTe

.Ekcnat beta” AICUL, uneH Ha CbBeTa Ha anpekTopute
Y[ ,EkcnaTt AceT MenHumxmbHT' EAL], uneH Ha CbBeTa Ha
OnpekTopuTe

.Ekcnat Kanutan” A1, NpaBeH koHcynTaHT Ha CbBeTa Ha
OnpekTopuTe

ApgokaTtcko gpyxecTtso ,[pyikuH, TaH4yoBckn, Bennukos” — rp.
Codhus, Agsokat
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2004 — 2005 . ApsokaT kbMm Codbuiicka rpagcka Konerms
2001 — 2004 . CapyxeHue ,AnnaHc 3a npasHo B3aumogenctene”, MeHnaxsp
NPOoEKTU

M3ebpuisarHa u3sbH Lpyxxecmeomo deliHocm, KOSImo e om 3HadYeHue ¢ oaned 0eliHocmma
Ha [pyxecmeomo

OcBeH nocoyeHUTe No-rope 3aemaHu AbXHOCTM KbM AaTaTa Ha HacTosawms MpocnekT,
MapuHa TogopoBsa He nssbpLuBa gpyra genHoct n3sbH Y[ ,Ecknat AceT MeHupxmbHT' EAL

3anvcaH 1 BHECEH KanuTan

OcHoBHuAT kanutan Ha Y[ ,Ekcnat Acet MeHupxmbHT' EALl e B pasmep Ha 360 000
neBa, pasnpegeneH B 360 6pos 6e3HanuuHM akuMm, C HOMMHanHa ctoiHocT ot 1 000
nesa Bcsaka. Llenmat kanutan e 3anucaH 1 BHECEH OT egHonuyHua cobeteeHuk ,Ekcnat
Kanutan” AL.

[.2. NHBECTULMOHHU NOCPEAHULIM U UHBECTULUOHEH KOHCYNTaHT

JaHHu 32 NHBECTULINOHHUTE NOCPeaHMLM

MHBeCcTUUMNOHHN nocpeaHnMun, KOUTO LWe WU3NbiiHABAT WMHBECTULMOHHUTE peLleHnAa u
HapeXxXnaHna Ha yl'lpaBJ'IFIBaLLl,OTO APYyXecTBO npu doHpa ca:

»[TbpBa PuHaHcoBa Bpokepcka Kbuwa”

HaumeroeaHue: oon

Cedanuwe u adpec Ha yrpasreHue: rp. Cocpums, yn. ,EHoc” Ne 2

TenegoH (¢hakc): + 359 2 810 6400, dakc +359 2 810 6401
EnekmponreH adpec (e-mail): ffoh@ffbh.bg

EnekmpoxHa cmpaHuya: www.ffbh.bg

JHama Ha y4peOdsieaHe: 27.03.1991 .

Homep u 0ama Ha pa3peuwieHuemo Ha
KOH 3a usebpLueate Ha deliHOCT Kamo Egulj'eHme Ne102-UI1 ot 08.02.2006 r. Ha

urr.

PezucmpayuoHeH Homep 8 KOH: Ne PI-03-0015

ChbluecTBeHU ycnoBus Ha gorosopa c J1bpBa ®uHaHcoBa Bpokepcka Kbwa” OO0

CobrnacHo ckmoyeHnss Ha 1.02.2011 r. AHEeKC KbM [OroBOp 33 WHBECTULMOHHO
nocpegHnyectso BC-AA-6211 ot 25.06.2008 r., UM ,Mbpea dnHaHcoBa Bpokepcka
Kbwa” OO[ npuema fa usnbiHABa NopbukuTe (HapexgaHuaTa) Ha YnpaBnsAsBalloTo
OPY>XeCTBO 3a CKMoUBaHE N U3NbIIHEHME B Bbrrapusa Ha caenku ¢ LeHHN KHUXa U Apyru
nukBMaHN cpunHaHcoBn aktusm no 4dn. 38 ot 3AKUCAMNKA ot nveto Ha YnpaBnsBawoTo
OpYy>XecTBo, AeicTBaLlo 3a cmeTka Ha [lorosopeH ¢oHa ,Ekcnat Hio KOpbn MponbpTuc”.
YnpaenaBaLlioTo APY)KECTBO, OT CBOE MMe U 3a cMeTka Ha [loroBopHusa doHg, 3annawla
Ha MHBECTULUMOHHUSA NOCPEAHVK Bb3HarpaxkgeHne Ha 6asa BbBeAEeH MUHUMAneH npar Ha
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N3NbiHEHNEe Ha nopbyka Ha BPB — Codma ALl oT 3 neBa Ha U3MbITHEHA NOPBYKA, KAKTO
cneppa:
¢ [lpu nokynka unu npogaxba Ha obnuraumm unun OLK:
a) B cnyuyain ye nopbykaTa ce M3MbMHABA Ha YacTW B pasfMYHU TbProBCKU cecun
Ha ,BOB — Codma” AL, TO BCSKO crneABallo U3MbIIHEHWE crief AOCTUraHe Ha
MWUHUManNHUA npar ce Takcysa no 0.1% OT CTOMHOCTTa Ha BCAKAa CKMOYeHa caenka.
©) B cny4yaii ye nopbyKkaTa Ce U3NbIHABA HA YacTu B €4Ha TbproBcka cecus Ha
.bPBb — Codms” Al n obwata cyma Ha KOMMUCMOHHATA MO CKIIOYEHUTE CAENKM
HaAXBbPMA MUHUMAnHWS npar, TO BCUYKM U3MbIHEHMA ce TakcysaT no 0.1% oT
CTOMHOCTTa Ha BCsKa CKMOYeHa caenka.
B) B cnyyai 4ye nopbukata ce usNbMHABA Ha YacTu B €fHa TbpProBCka CECUA Ha
BOBb — Codua Al n obuwata cyma Ha KOMUCMOHHATa MO CKMUEHUTE CAEMKN He
HaAXBbpNA MUWHMMaNHWA npar, TO MbPBOTO W3NBbIIHEHWE Ce TaKkcyBa C
MWHUManNHUA npar oT 3 NneBa, a BCUYKM OCTaHanu U3nbrHEHUSA He Ce TakcyBarT.
o [lpu nokynka unu npoaaxoa Ha akuumn n apyrn GUHAHCOBU UHCTPYMEHTHU:

a) B cnyyai 4ye nopbukaTa ce U3NbNHABA Ha YacTu B pPasfiIMYHN TbProBCKN Cecuu
Ha B®b — Codwmsa AlLl, To BCsAKO cnegpallo U3NbIHEHME cnep AOCTUraHe Ha
MWHUManHUS npar ce Takcysa no 0.4% OT CTOMHOCTTA Ha BCSAKA CKMOYEHa caenka.
©) B cnyyaii ye nopbykaTa ce M3NbIMHABA Ha YacTW B €4Ha Tbproscka cecus Ha
B®b — Codwmsa Al n obwata cyma Ha KOMUCUMOHHATa MO CKIMIOYEHUTE CAENKU
HaAXBbPMA MUHUMAnHWS mnpar, TO BCUYKM U3MbIHEHMA ce TakcysaT no 0.4% oT
CTOMHOCTTA Ha BCSIKa CKITOMeHa caerka.
B) B cnyyai 4ye nopbukata ce usNbMHABA Ha YacTu B efHa TbProBCka CECUA Ha
BOBb - Codua ALl n obulata cyma Ha KOMUCMOHHATA MO CKMKYEHUTE CAENKN He
HaOXBbPMA MWHAMANHWA npar, TO MbPBOTO W3MbJSIHEHME CE€ TaKkcyBa C
MWHUManNHUA npar oT 3 NneBa, a BCUYKM OCTaHanu U3nbrHEHUSA He ce TakcyBaT.

HoroeopsT ¢ UMM ,Mbpea dPrHaHcoBa bpokepcka Kbwa” OO/ Bnusa B cuna ot MOMEHTA
Ha BnuceaHe Ha [loroBopeH ¢oHA B peructbpa Ha KOH n ce ckniouBa 3a HeonpepeneH
cpok. [loroBopbT ce npekpaTtssBa a) N0 B3aMMHO MWCMEHO Cbrnacue Ha cTpaHuTte; 6) c
NMMCMEHO NpeansBecTue Ha BCAKa efHa OT CTpaHUTe, CbC CPOK Ha NpeansBecTUeTo Haw-
Manko TpuaeceT OHW; B) C MNpeKkpaTABaHe Ha OPUAUYECKOTO fvue W OTHEMaHe Ha
NMUEH3a Ha HAKoA OT cTpaHuTe no [loroBopa; r) npu NOCTaHOBSIBaHE Ha pelLeHve 3a
OTKpMBaHe Ha MPOU3BOACTBO MO HECBLCTOATENHOCT Ha HAKOA OT CTpaHuTe; 4) B Apyru
cnyyaw, NpeaBUAEHN B 3aKOHa.

Ktm gorosopa 3a 6pokepcku yenyru ¢ UMM Mbpsa duHaHcoBa bpokepcka Kbwa” OO/ e
CKITIOUEH aHEeKC 3a U3MbIIHEHME Ha HapeXOaHus 3a caenku ¢ PUHaHCOBU UHCTPYMEHTH,
JonycHatu 3a TbproBuss Ha doHpgoBa 6opca B Bykypew, — Penybnuka PymbHus.
MHBECTULUMOHHNAT MNOCPeaHUK M3BbpLUBA COENKW, 3a CMeTka U puck Ha PoHpa, ¢
(bUHAHCOBU WHCTPYMEHTM, TbpryBaHum Ha coHpgoBaTta 0Oopca, KaTo npegasa
HapeXxgaHusATa 3a MNokynka u npogaxba Ha UHAHCOBU UHCTPYMEHTU 33 U3MbITHEHWETO
UM Ha MecCTeH 3a PymbHUS MHBECTULUMOHEH nocpedHuk ,KBC Securities Romania” S.A.,
HaAIEXHO NMLEH3NPaH OT KOMMETEHTHUSA HaA30peH opraH Ha penybnuka PymbHus. 3a
CKIMIOYEHUTE CAENKM Ce ABbIMKN Bb3HarpaXkaeHme B pasmep Ha:

e 0.75% OT CTOMHOCTTa Ha cAenkaTa npu nokynka unu npoaaxoda Ha akuuu;

e 0.10% oT cTOMHOCTTa Ha caenkaTa 3a nokynka unu npogaxba Ha obnurauun/OLK.

nn ,Cocma NHtepHew bHBN

HaumeHosaHue: "
Cektoputus” Al
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MBIEH AKTYATIU3NPAH MNMPOCTEKT HA Ai® ,EKCIMNAT rMoybbJ1 EKYUTUC”

Celdanuwe u adpec Ha yrpasreHue:

rp. Cocpus, 6yn. ,Butowa” Ne 39, eT. 1

TeneghoH (ghakc):

+359 2 988 6340; +359 2 937 9877

EnekmponreH adpec (e-mail): office@sis.bg
EnekmpoxHa cmpaHuya: Www.Ssis.bg
LHama Ha y4ypedseaHe: 27.07.1998 .

Homep u 0ama Ha pa3peweHuemo Ha
K®H 3a uzsbpuweaHe Ha deliHOCM Kamo
UrT.

Pewenune Ne 262-UM1/05.04.2006 r. Ha
KoH

PezucmpayuoHeH Homep 8 KOH:-

Ne PI-03-0157

ChbluecTBeHU ycnoBus Ha gorosopa cbe ,Codusa NHTepHewbHbN Cektoputns” AL

CwrnacHo ckntodeHus porosop, UM ,Codus UHTepHewbHbn CekiopuTtus” A nssbplusa
cpewly Bb3HarpaxgeHne cpenku C  (PUMHAHCOBM  WHCTPYMEHTM OT MMETO Ha
YnpaenaBaLoTo ApYXXeCTBO, AeCTBaLLO 3@ CMeTKa Ha [JoroBopeH hoHA 1 Ha HEroB puck,
CbrMacHO MOPBbYKM MNOAaAEHN OT YNpaBnaBalWOTO APYXKeCTBO. YNpaBnssawoTo
OpYyXecTBO, 3a cmeTka Ha [oroeopeH ¢oHA, AbimKM Ha WMHBECTULUMOHHMA NOCPenHMK
KOMUCUOHA N HanpaBeHUTE 3a M3BBPLUBAHETO Ha CAENKUTE Pa3HOCKW, KakTo creaga:

3a cgenkn ¢ uHaHCOBM MHCTPYMeHTU Ha ,Bwnrapcka ®oHposa Bopca — Codums” AL
(,B®PB — Codpns ALL"):
e 0.10% OT CTOMHOCTTa Ha BCSKa KOHKPETHa CAErnkKa 3a MoKyrnka unu npogaxbta Ha
obnvrauun/QLK;
e 0.40% OT CTOMHOCTTa Ha BCHAKa KOHKPETHa cAernka 3a Mokyrnka unu npopaxba Ha
akumu n apyru HaHCOBM MHCTPYMEHTN.

3a caernkun u3BbLH ropenocoveHnTe (BKNIOYMTENHO Ha ApYrK nasapu), Bb3HarpaxkgeHue ce
onpepens cbrnacHo Tapudata 3a Takcm U kommucuoHn Ha UMM ,Codns UHTepHeLwbHBN
Cektoputns” ALl

[oroBopbT ce cknoYBa 3a cpok oT 1 (eaHa) roanHa oT NoANMCBaHETO MY U Ce npekpaTsBsa
npu M3T4YaHe Ha CpoKa, 3a KOWTO € ckrodeH. KoraTto npean nstmyaHeTo Ha Cpoka HUKOSA
OT CTpaHWTe He yBeAOMM Apyrata cTpaHa, 4Ye Le cuyuTa JorosBopa 3a npekpaTeH C
N3TMYaHETO Ha Cpoka My, TOW ce Npoabikasa aBTOMaTU4YHO 3a olle 1 (egHa) roguHa.

HaumeHosaHue: , YHUKpeauTt Byn6ank’ Al

rp. Cocus, parioH Bbv3paxkgaHe,

Cedanuuwe u adpec Ha yrpasreHue: nn. .Ceeta Hepensi” Ne 7

+359 2/ 923 2121; dpakc +359 2/ 923
TeneghoH (ghakc):
2120

EnekmporeH adpec (e-mail):

borislava.dimitrova@unicreditgroug.bg

EnekmporHa cmpaHuua: www.unicreditbulbank.bg

»YHuKpeant bynbank” ALl e BnucaHa B
CI'C no coupmeHo geno Ne2010/1990 r. Ha
16.05.1990 .

Hama Ha peaucmpauusi:
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Jlnuensuns Ne100-00485/17.11.99r.,
aKkTyanuaupaHa cbc 3anoeeg Ne P[] 22-
514/19.10.00 Ha YnpaBuUTENHNA CbBET Ha
BHB, npenuueHsnpaHa P 22-
841/07.05.07

Homep u 0ama Ha pa3speuweHuemo 3a
uzebpluieaHe Ha baHkoea deliHocmn.

PezucmpauuoHeH Homep 8 KPH kamo UIT. | Ne PI'-03-0084

ChblUecTBEHM ycnoBusa Ha goroeopa ¢ ,YHukpeaut bynbaxk” A0

YnpaenaBaLloTo ApYXeCTBO, OT CBOE MMe W 3a CMeTKa Ha [loroBopeH ¢oHA, Bb3nara, a
»YHUKpeanT byn6aHk” ALl B KaueCTBOTO I Ha WMHBECTULUMOHEH MOCPEAHUK npuema na
nocpeaHnyn nNpu nokynka w/unu npogaxba Ha PUHAHCOBU MHCTPYMEHTU, TbPryBaHW Ha
MecTaTa 3a Tbproeusa (,nasapun”), KaTo OCbLUECTBSABA CBOSITA AEWHOCT B PaMKATE Ha
[Oroeopa OT CBOE MMe, HO Mo nopbuyka (HapexaaHe) 1 3a CMeTKa, Ha PUCK U OTFOBOPHOCT
Ha YnpaBnaBawloTo APYXeCTBO. YNpaBnaBalloTO APYXECTBO, 3a cMeTka Ha [loroeopeH
OHA, AbIMKN HA NHBECTULMOHHWS NOCPELHMNK KOMUCMOHA 3a CKIoYeHnTe caenkn Ha bob
— Codus B pasmep Ha 0.50% 3a akumm n 0.03% 3a obnurauum, KakTo U KOMUCUOHMW B
pasnuyeH pasMep 3a cAenku Ha apyrn 6opcn B Apyrn AbpKaBu.

e [loroBopbT Ce CkMNtouBa 3a HeonpenesieH CPoK U ce npekpatsasa: a) no B3anMHO
cbrnacue Ha cTpaHute; 6) OT BCsika OT CTpaHUTe C €4HOCEAMWYHO MUCMEHO
npeausBecTne, OTMPaBeHO [0 HacpewHaTa CTpaHa; W B) ako KIMEHTBLT He
3annawa AbMKUMN Taken /NN KOMUCUOHHN 3a CPOK NO-AbJTbI OT €4ANH MeceLl.

HaumeHosaHue: » EMnopuku baHk — Bwnrapua” EAQl

Cedanuue u adpec Ha yrpasrieHue: rp. Cocpus, 6yn. ,KHaruHa Mapus Jlyusa”

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

~EMMopukn baHk — bbnrapua’e Al e
LHama Ha peaucmpauus. BnmcaHa B CI'C no cdmpmeHo geno
Ne21376/1994 r.

MpenuueHnsnpaHa. JinueHs 3a
Homep u 0ama Ha pa3peweHuemo 3a n3BbpLUBaHE Ha 6aHKkoBa AENHOCT
ussbpuisaHe Ha baHkosa OeliHocm: cbrnacHo 3anoeep P[] 22-
0860/07.05.2007

PeweHue Ha Ha030pHUS op2aH 3a
u3dasaHe Ha paspelueHue 3a usebpuweaHe | 100-00501/18.11.1999 .
Ha OeliHocm kamo UIT.

ChbluecTBeHU ycnoBus Ha gorosopa ¢ ,Emnopukn bank — Bwnrapus” EAL

CwrnacHo ckntoyeHus gorosop, UM ,Emnopukn baHk — bbnrapns” EAL] n3sbpLiBa cpeLly
Bb3HarpaxxgeHue caenkm ¢ UHAHCOBU WHCTPYMEHTU OT UMETO Ha YnpaBnsaBalloTo
OpY>XecTBO, AeNCTBaL|0 3a cCMmeTKa Ha [oroBopeH (oHO W Ha HEroB pPUCK, CbMNacHo
MopbYKM MoAadeHN OT YnpasnsasawoTo APYXECTBO. YMPaBnsBalLLOTO APYXECTBO, 3a
cmeTka Ha [oroBopeH ¢oHA, AbMKM Ha VIHBECTULMOHHMA MNOCPEQHUK KOMUCUOHa WU
HanpaBeHWTe 3a M3BBLPLLBAHETO Ha CAENKMTE PasHOCKU, KaKTo crneaga:
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3a Bcska OTAenHa cpenka ce 3anfawa KOMUCMOHa (Bb3HarpaXkgeHwe) CbriacHo
Tapudpata Ha ,Emnopukn bank — Benrapns” EAL, akTyanHa KbM gatarta Ha nnawjaHeTo
unu cernacHo Bb3HarpakgeHne 3a 6pokepcku ycnyru, nocodeHo B lMpunoxeHune Ne 4,
npeacTaBnaBaLlo HepasgernHa 4yacT oT gorosopa 3a 6pokepcku yenyru ¢ ,Emnopukn BaHk
— bwnrapua” EAL.

e [loroBopbT Ce CKMNtouYBa 3a HeonpenesieH CPoK U ce npekpatsasa: a) no B3anMHO
cbrnacue Ha cTpaHute; 6) OT BCSKa OT CTPaHUTE C € ABYCEAMMYHO MUCMEHO
npeansBecTne, OTMPaABEHO A0 HacpelwlHaTa CTpaHa; M B) €4HOCTPaHHO OT
~EMMOpUkN baHk - Bbnrapua” EAL ako KNMEHTHLT He 3annailja Ab/MKUMK Takcu
/N KOMUCUOHHM 3a CPOK MO-AbNbLI OT €4UH MeceLl.

HaumeHosaHue: » beHuYMapk ®uHanc” ALl

Cedanuwe u adpec Ha ynpassieHue: rp. Codoums, yn. ,Bucksap nnaHnHa” Ne 19
TenegoH, ghakc: +359 2 962 5481; +359 2 962 5388
EnekmponeH adpec (e-mail): office@benchmark.bg

EnekmpoHHa cmpaHuua:. www.benchmark.bg

Hama Ha yypedsisaHe: 18.12.2003 .

;’g";’fg’a"u‘zzgfwg P e e E:JLII-JIeHme Ne 179-Mr1/09.03.2004 r. Ha
uri.

PezucmpauuoHeH Homep 8 KOH.: Ne PI-03-0212

ChbluecTBeHU ycrnoBus Ha gorosopa cbe ,beHuMapk PuHanc” AQ

CovrnacHo ckntoveHus porosop, WM, beHuMapk ®uHaHc” ALl wusBbpliBa cpeLly
Bb3HarpaXXaeHne cAenkn ¢ UHaHCOBW WHCTPYMEHTW, AOMNyCHATWU 3a TbproBus Ha
perynupaH nasap ,b®B6 — Codwns” Al oT mmeTo Ha YnpasBnsBalloOTO APYXECTBO,
JeincTeawo 3a cmeTka Ha [oroBopHUA ¢OHA4 M Ha HEroB pPUCK, CbrMacHO MOPBYKM
nodageHn OT YNpasnsBawloTO APYXeCTBO. YNpaBnABaloTO APYXKEeCTBO, 3a CMeTKa Ha
[JorosopHusa doHA, Abmku Ha HBECTULMOHHUS NOCPEeaHNK KOMUCUOHA U HanpaBeHUTe 3a
N3BBPLUBAHETO Ha CAEMKUTE Pa3HOCKW, KaKTo criegga:

3a BCsKa oTAenHa caenka ce 3annawa KoMUCUoHa (,Bb3HarpakaeHue”) CbrnacHo
TapudpaTta Ha ,beHuMapk PuHaHc” ALl, akTyanHa KbM gaTaTa Ha nnaiwjaHeTo.

HaumeHosaHue: » OTKputHne Cekroputus” 00[

BenukobputaHus, JloHgoH EC2R 6DN,

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

Tenegor: + 44 207 826 8200
@akc: + 44 207 826 8201
EnekmponreH adpec (e-mail): info@otkritie.com
EnekmponHa cmpaHuua: www.otkritie.com

,OTKpuUTNe Cektoputns” OO0 e

ama Ha peaucmpayus
A P pau perucTpupaHa no cunara Ha ,The
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companies Act 1985” BbB
BenukobputaHua Ha 19.12.2002 r. nog
Homep 4621383

PaspeweHue Ha Had30pHUsI opaaH 3a
u3dasaHe Ha pa3peleHue 3a ussbpuweaHe | Ne 225539
Ha deliHocm kamo UTT:

CobluecTBeHM ycnosus Ha gorosopa ¢ ,OTkputue Cekroputns” OO0

CornacHo obwuTte ycnosus Ha ,OTtkputne Cektoputuns” OO[l, ApyXeCcTBOTO M3BbLPLUBA
cpelly Bb3HarpaxgeHve cAenknm ¢ (UHAHCOBM  WMHCTPYMEHTW OT WUMETO Ha
YnpaenaBaLioTo ApYXeCTBO, AeCTBaLLO 3@ CMeTKa Ha [JoroBopeH hoHA 1 Ha HEroB puck,
CblMacHO MnopbYKM nodageHn oT YNpaBnaBalloTO APYXKeCTBO. YNpaBnsAsalloTo
OpYyXecTBO, 3a cmeTka Ha [orosopeH ¢oHA, AbimKM Ha WMHBECTULUMOHHMA NOCpPenHMK
KOMMUCMOHA N HanpaBeHUTE 3a U3BBPLLBAHETO Ha CAENKMTE PasHOCKW, KakTo criegga:

3a Bcsika oTAenHa cpenka ce 3annawja KOMUCWOHa (Bb3HarpaxKgeHue) CbrnacHo
TapudaTta Ha ,OTkputne Cektoputns” OO[, akTyanHa KbM gaTtaTa Ha nnawjaHeTo.
e [loroBopbT ce CkMouBa 3a HeOoMpedeneH CPoK M ce MNpekpaTsaBa OT BCsAka OT
cTpaHuTe 6e3 npegnssecTre.

» bankaHcka KoHcyntaHTcka KomnaHus
- N EAQ

rp. Codoums, yn. ,MosutaHo” Ne 9,
BX.A,crp.2, et.5, ochuc 15

HaumeHosaHue:

Cedanuwe u adpec Ha ynpassieHue:

TenegoH,ghakc: +359 2 981 3559; +359 2 980 3954
EnekmpoHeH adpec (e-mail): alex@bac.bg

Enekmpo+Ha cmpa+uuya: www.bac.bg

Lama Ha yuypedsisaHre: 11.07.2003 .

Pewwenune Ne 90-UMM/28.05.2003 Ha KOH,
PeLenne Ne 169-U1INM/08.03.2006 Ha KPH
n Pewenne Ne 1597-UMMN/17.12.2008 Ha
KoH

PezucmpauuoHeH Homep 8 KOH: Ne PI-03-0206

Homep u 0ama Ha pa3pewieHuemo Ha
K®H 3a usebpuieaHe Ha OeliIHocm Kamo
uri.

ChbluecTBeHU ycnoBus Ha gorosopa ¢ ,bankaHcka KoHcyntaHTcka Komnanua — UM” EAL

YnpaenaBaLloTo APY>KECTBO, OT CBOE MMe U 3a CMeTKa Ha [JoroBopHus ¢oHAa, Bb3nara, a
.pankaHcka KoHcynTtaHTcka KomnaHvns — UIM" EAl B ka4yecTBOTO A Ha WUHBECTUMLMOHEH
nocpedHvk npuema ga nocpefHuYM npu nokynka wu/vnum npojaxba Ha duHaHCOBU
WHCTPYMEHTM, TbPryBaHN Ha MecTaTa 3a Tbproeus (,nasapu”), Kato ocbLLUECTBABa CBOSATA
OENHOCT B paMKNTE Ha AOroBopa OT CBOE MME, HO Mo nopbyka (HapeXkgaHe) U 3a CMeTKa,
Ha PUCK N OTrOBOPHOCT Ha YNpaBnsBaLoTo APYXECTBO. YMNpaBnsBalloTo APYXKECTBO, 3a
cmeTka Ha [JoroBopHUs POHA, ABLIMKA Ha WMHBECTULMOHHMA MOCPedHVWK KOMUCUOHa B
pasmep Ha:
e 0.3 % oT nasapHaTa CTOWHOCT Ha (UHAHCOBUTE WHCTPYMEHTWU, 3a KOUTO €
HapegeHo nokynka, npogaxba unu samsHa — 3a NopbYkN Ha Bvnrapcka oHaoBa
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G6opca — Codma AL. Beuukm apyrm pasxoan U KOMWUCMOHHW MO CAENKW KbM
GopcaTa n ueHTpanHua genosuTap B bbrrapus, ca BKMOYEHN B Tasn KOMUCUOHA |

e 0.7% oOT nasapHaTa CTOMHOCT Ha (PWHAHCOBWTE WHCTPYMEHTU, 3a KOUTO €
HapedeHo nokynka, npogaxba wmnu 3amaHa — 3a NopbYkM Ha bBykypelykata
doHgoBa 6opca. Beuukn gpyrn pasxoam u KOMUCMOHHN NO CAENKN KbM GopcaTta u
LeHTpanHusa genosutap B PyMbHMSA, ca BKITIOYEHN B Tasn KOMUCUOHA.

e 3a cmeTKka Ha YnpaBnsaBawloTo ApyxecTso ca Takcn Ha BKK UM EALL, cBbp3aHu ¢
doHga 3a KOMMNEHCMPaHEe Ha MHBECTUTOPUTE.

e [loroBopbT ce cknouBa 3a Cpok oT 1 (egHa) roguHa OT MOAMUCBAHETO My U ce
npekpaTsiBa Npu U3TMYAHE Ha CpoKa, 3a KOWTO € CKMoYeH. AKO HaCTOALWMAT
O0roBop He 6b4e npekpaTeH OT egHa OT CTpPaHWUTe NPy N3TMYaHE Ha CpoKa, TON ce
npoabirkasa c owe 1 (egHa) roguHa.

HaumeHoeaHue: » Puma Cekroputuns” 00[

Cedanue u adpec Ha yrnpasrieHue: XbpBatus, BapaxguH 42 000, Vrazova 25

Tenego-: +385 42 660 964

@akc: + 385 42 660 989
EnekmponreH adpec (e-mail): varazdin@fima.com
EnekmpoxHa cmpaHuya: www.fima-securities.com

~.Puma Cekropntns” OO/ e pernctpnpaHa
LHama Ha peaucmpayus: B XbpBaTusa Ha 18.01.1999 r. nog Homep
MBS: 070052968

Pa3zpeweHue Ha Ha030pHUS opaaH 3a
u3zdasaHe Ha paspeleHue 3a U3ebpuieaHe
Ha deliHocm kamo UrT:

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

ChbluecTBeHU ycnoBus Ha gorosopa ¢ ,Puma Cektoputns” OO0

CovrnacHo cknoveHus pgorosop, ,Puma Cekioputns” OO wmsBbpwBa cpelly
Bb3HarpaxgeHue caenkm ¢ UHAHCOBU WMHCTPYMEHTU OT UMETO Ha YnpaBnsaBalloTo
OpYXecTBO, AeNCTBaL|0 3a cMmeTKa Ha [loroBopeH (oHA W Ha HEroB pPUCK, CbMNacHo
MopbYKM MoAadeHN OT YnpasnsasaloTo APYXKECTBO. YNpPaBnsBalLLOTO APYXeCTBO, 3a
cmeTka Ha [oroBopeH ¢oHA, AbMKM Ha WHBECTUUMOHHWSA MNOCPEQHUK KOMMCUOHA
(BBb3HarpaxgeHue) kakTo cneasa:
e 0.2% oT nasapHaTa CTOMHOCT Ha aKuuK, 3a KOUTO € HapeaeHo MNokynka, npogaxba
Unu 3amsiHa — 3a nopbYKkM Ha XbpBaTckata ooHgoBa 6opca;
e 0.1% oT nasapHaTa CTOWHOCT Ha obnurauyun, 3a KOUTO € HapedeHO MOKymnkKa,
npoaaxba unu samsiHa — 3a NOpPbYKM Ha XbpBaTckaTa dhoHaoBa 6opca;
e [loroBopbT Ce ckftouyBa 3a HeornpederieH Cpok M ce npekpaTsiBa OT BCAKa OT
cTpaHuTe c 15-AHEBHO NUCMEHO npeausBecTue, OTMNPaBeHO A0 HacpelyHaTa
CTpaHa.

HaumeHosaHue: »EBpO — ®uHaHc” AL}

rp. Codoums, 6yn. ,Xpuctocop Konymo” Ne

Celanuwe u adpec Ha ynpasmneHue: 43, eT. 5
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+359 2 980 5657; +359 2 965 1590
contact@euro-fin.com

TenegoH,hakc:

EnekmponeH adpec (e-mail):

EnekmpoHHa cmpaHuua:. www.euro-fin.com

Hama Ha yypedsisaHe: 08.11.1993 .
Homep u 0ama Ha pa3peweHuemo Ha
K®H 3a uzebpuweare Ha deliHocm Kamo Eg'ﬁe"me Ne 224-WI/18.12.1996 1. Ha

uri.
PezaucmpauuoHeH Homep 8 KOH:

Ne PIr-03-0004

ChbluecTBeHU ycnoBus Ha gorosopa ¢ ,EBpo — PuHaHc” Al

CovrnacHo ckntoveHus pgorosop, WM EBpo — ®uHanc” ALl wusBbpwBa CcpeLly
Bb3HarpaxgeHue caenkm ¢ UHAHCOBU WMHCTPYMEHTU OT UMETO Ha YnpaBnsaBalloTo
OPpYXeCcTBO, OelcTBaWo 3a cMeTka Ha [JoroBopHust ¢poHA M Ha HEroB PUCK, CbrnacHo
MopbYKM MoAadeHN OT YnpasnsasawoTo APYXECTBO. YMpPaBnsBaLLOTO APYXECTBO, 3a
cmeTka Ha [loroBopHus oA, AbMKU Ha VIHBECTULMOHHUS MOCPEAHUK KOMMWUCUMOHa U
HanpaBeHWTe 3a M3BBLPLLBAHETO Ha CAEMNKMTE PasHOCKU, KaKTo crneasga:

3a cgenkn ¢ duMHaHCOBN MHCTPYMeHTM Ha ,Bwnrapcka ¢oHpgosa 6opca — Codus” AL
(,BPB-Cocbua” ALl):
e 0.10% OT CTONHOCTTa Ha BCHAKa KOHKPETHa cAernka 3a Mokyrnka unu npopaxba Ha
obnvrauun/QLK;
e 0.25% OT CTOMHOCTTa Ha BCSKa KOHKPETHa CAErnka 3a MoKyrnka unu npogaxbta Ha
akumm 1 apyrn rHaHCOBU MHCTPYMEHTU npu MecedeH o6opoT o 100 000 nesa.
Mpn meceueH obopoT Hap 100 000 neBa, Bb3HArPaXKAEHUETO ce onpenens
cbrnacHo lMpunoxeHue Nl kbM nognucaHus [orosop 3a WHBECTULMOHHU YCNyrn
n genHoctn ot 07. 10. 2011 r.

3a caenkv n3BbH ropenocoveHnTe (BKMYMTENHO Ha APYrv Nasapwn), Bb3HarpaXkaeHue ce
onpepens cernacHo Tapudata 3a Takcu n kommcnoHn Ha UM Eepo — duHaHc” ALl
e [loroBopbT ce CKrovBa 3a HeornpeaeneH CPoK CPOK U ce MpekpaTsasa npu: a) no

B3aMMHO Cbrnacue Ha CTpaHuTe, n3paseHo B NucmeHa dopma; 6) ¢ egHOMeceyYHo
NUCMEHO NpeamMsBecTMe OT BCAKa OT CTPaHWTE; B) MpW nunca Ha nnawaHe oT
CTpaHa Ha YnpaBnaBalLoTO OPY>XECTBO HA KOMWCMOMTE 3@ NOMEYUTENCKU YChyru,
Wunm Ha OBIDKAMUTE CyMU NO CAENKA C (PUHAHCOBW WMHCTPYMEHTU W/nnun Opyru
TakCu, KOMUCUOHK, U/ Bb3HarpaXkaeHms 3a Cpok No-Abnbr oT 5 (neT) paboTHm
OHW OT faTaTa Ha Bb3HWKBAHETO Ha 3a4bIMKEHMETO.

HaumeHosaHue: ,Cuturpyn Moy6sn Mapketc” 00

BenukobputaHus, JloHgoH E14 5LB, 33
Canada Square, Citigroup Centre

Cedanuwe u adpec Ha ynpassieHue:

TeneghoH,hakc:

+44 020 7986 4000; +44 020 7986 2266

EnekmpoHeH adpec (e-mail):

anton.kitipov@citi.com

Enekmpo+Ha cmpaHuua:

WWW.Citi.com

LHama Ha peaucmpayus.

,CuTUrpyn Mmoy6bn Mapketc”

e
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peructpupaHa Ha 1.02.1984 r. nog Homep
01763297

PaspeweHue Ha HaO30pHUSI OpaaH 3a
u3daeaHe Ha pa3pelueHue 3a uzebplusaHe | Ne 124384
Ha OeliHocm Kamo UIT.

CoblecTBEeHM ycnoBus Ha gorosopa cbe ,,Cuturpyn Moy6svn Mapketc” OO

CovrnacHo obwuTte ycnosua Ha ,Cuturpyn noy6vn Mapketc” OO[, ApyXecTBOTO
N3BBbPLLBA CpeLLy Bb3HarpaxaeHue TpaH3akumm ¢ obnuraumm wwnu apyrm 4bnrosu LEHHN
KHWXa OT UMETO Ha YnpaBnaBaLlOTO APYXECTBO, AEWACTBaLLO 3a cMeTka Ha [JoroBopeH
POHA, N Ha HEroB PUCK, CbrNacHO MOPBLYKM NodafeHU OT YnpaBnsAsBawloTo APYXECTBO.
YnpasnaBaLoTo ApYXeCTBO, 3a cMeTka Ha [loroBopeH coHAa, Abmkn Ha MIHBeCTULMOHHNS
nocpeaHnK KOMUCMOHa M HamnpaBEeHUTE 3a U3BBbPLUBAHETO Ha CAENKUTE Pa3HOCKW, KaKTo
cneaBa:

3a Bcsika oTAenHa cpenka ce 3annawja KOMUCWOHa (Bb3HarpaxKgeHue) CbrnacHo
TapudaTa Ha ,Cuturpyn oy6vn Mapketc” OO/, akTyanHa KbM gaTata Ha nnaiiaHeTo.
[loroBopeHMTE KOMUCWMOHHU HE BKMHOYBAT TaKCW, KOMTO MoraT ga ObAaT HauucrneHu oT
cboTBETHaTa 6opca, KaKTo U He BKIYBAT NPUMNOXUMUTE MECTHW AAaHBLM U TaKCW.

e CpokbT Ha [JoroBopa ce yCTaHOBsBa KaTO MbpBOHAYarneH CpoK OT efHa roauHa.
Ako aBe cegMuuM npean Kpas Ha MbpBOHAYanHUA CpoK He ObAe m3npaTeHo
nucmeHo npegmssectme ot Knumenta unu MocpegHuka [o gpyrata cTpaHa,
[loroBopbT ce NogHOBSBa aBTOMaTWYHO 3a HOBM €4HOrOAWLLHM CPOKOBE, OCBEH
ako KnueHTbT mnu [MocpepHuKbT He K3NpaTAT MUCMEHO NpeansBecTve ABe
ceaMuuM Npean U3TUYaAHETO Ha MbpPBOHAYarHUA CPOK UMW Ha ApYr eaHOoroauLLEH
CPOK Ha MOAHOBSABAHE 32 CBOETO XENaHne Aa NpekpaTAaT HacToAWwms [orosop.

HaumeHosaHue: lOpobank Brnrapus” All

Cedanuuwe u adpec Ha yrpasieHue: rp. Codpums, yn."OkonospbcTeH NbT” N2
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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

“KOpobaHk bbnrapua” Al e BnucaHa B
Hama Ha peaucmpauyus: CI'C no cdompmeHo geno Ne 10646/1991 r.

Ha 15.05.1991 .

JIvueHsus Ne B-05/1991 r., akTyanusupaHa
Homep u 0ama Ha pa3peweHuemo 3a cbe 3anosepq, Ne P[] 22-2252/16.11.2009
u3sebpuwieaHe Ha baHkosa deliHocm: Ha Ynpasutensa Ha BHB, npomeHeHa cbe
3anoeeg Ne Pl 22 — 2201/ 12.10.2012 r.

PezaucmpayuoHeH Homep 8 KOH kamo UM | Ne P-05-129/19.05.1997 .

Pa3speweHue Ha Ha030pHUS opaaH 3a
u3zdasaHe Ha pa3pelueHue 3a u3ebpuieaHe
Ha OeliHocm Kamo UIT.

Ne 29/14.05.1997 e.

PezucmpauuoHeH Homep e KOH. Ne PI-03-0092

ChbluecTBeHU ycnoBus Ha gorosopa ¢ “KOpobaHk Bbunrapua A"
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CovrnacHo [lpeameta Ha poroBopa “HOpobaHk bBbnrapya AL” npuvema cpelly
Bb3HarpaxxaeHve Aa CKroyBa U U3NbMHABA, KaKTO U Aa NOCpPeaHMYN 3a CKIoYBaHETO Ha
CAENKN ¢ (PUHAHCOBM UHCTPYMEHTM 3a cMmeTka Ha PoHpa, Npu ycnoBus, onpeaeneHn 3a
BCsika cAernka B OTAENHo, noanucaHo ot asete CTpaHu, HapexaaHe.

3a Bcsika oTAenHa cpenka ce 3annawja KOMUCWOHa (Bb3HarpaxKgeHue) CbrnacHo
Tapundata Ha “lOpobaHk bbvrrapua A[Ll” akTyanHa KbM Jatata Ha nnawaHeTo.
[loroBopeHMTE KOMUCWMOHHU HE BKMHOYBAT TaKCU, KOMTO MoraT ga ObAaT HauucrneHu oT
cboTBeTHaTa 6opca, KakTo 1 He BKIOYBAT NPUNOXKUMUTE MECTHM AAaHBLUN U TaKCU.

JaHHW 32 NHBECTULIMOHHMSA KOHCYNTaHT

MHBecTUUMoHMTE pelleHnsa npu ynpasneHveTo Ha aktusute Ha O&® ,Ekcnat noybwbn
Ekyntnc” we 6vbaat B3eMaHun oT KoHcTanHTuH [dumntpoB CupakoB, nULEH3MpaH
WHBECTULIMOHEH KOHCYNTaHT, nputexasaw, ceptudpumkat Ne 284-MK/02.07.2008 r.,
nsgageH ot KOH 3a npnaobuTo npaso 3a U3BbpLUBAHE Ha AEAHOCT KaTO MHBECTULMOHEH
KOHCYNTaHT, C KOUTO YNpaBnsaBaLLloTO APY>KECTBO € CKIH0YUIO0 A0roBop.

ObpaszosaHue

2008 . Kypc 3a uHsectuymoHeH koHcyntaHT kbMm ,MICK — YHCC” — rp.
Codumsa n npnaodut nuueHs ot KOH

2004 — 2007 . Marvctbp no cneuyuwanHoct ,CtonaHcko ynpasneHue”, YHCC —
rp. Cochus

1999 — 2004 r. Bakanaesbp no cneynanHocT ,VIKOHOMMKa Ha UHAYCTpUSTa”,
YHCC - rp. Cocpusa

1994 —1999rr. El ,MeTtko Kapasenos" — rp. XackoBo

lpogpecuoHarneH onum

2008 — 2011 . »Global Markets”, IHBECTULMOHEH KOHCYNTaHT
2006 — 2008 . .CEE Securities”, ®nHaHcoB aHanusaTop
2006 . Hdenma Cmok”, Qunbp Ha sanymHu nasapu

|.3. BaHka geno3uTtap

[HaHHu 3a baHkaTa genosuntap

HaumerosaHue: “lOpobaHk Bbnrapua” A}
Cedanuuwe u adpec Ha yrnpasreHue: rp. Codpums,yn.”"OkonospbecTeH NbT” Ne 260
TeneghoH (ghakc): +359 2 816 6215; dpakc +359 2 988 8191
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EnekmponreH adpec (e-mail): custody@postbank.bg
EnekmpoxHa cmpaHuya: www.postbank.bg

“KOpobaHk bbnrapusa” ALl e BnucaHa B
Lama Ha peaucmpauus: CI'C no coupmeHo geno Ne 10646/1991 .

Ha 15.05.1991 .

JInueHsns Ne b-05/1991 r., aktyanusumpaHa
Homep u 0ama Ha pa3peweHuemo 3a cbe 3anoeeq Ne P[] 22-2252/16.11.2009
ussbpuisaHe Ha baHkoga OeliHocm: Ha Ynpasutena Ha BHB, npomeHeHa cbC
3anoseg Ne P[] 22 — 2201/ 12.10.2012 .

CobLuecTBEHM yCnoBus Ha goroBopa ¢ baHkaTa genosntap

CbrnacHo cknioYeHUsa AoroBop Mexay YnpasnaealoTo ApYXKeCTBO, AeCTBaLLo 3a
cmeTka Ha PoHaa, oT egHa cTpaHa, n baHkata genoanTap, OT Apyra cTpaHa, nocnegHaTa
e okassa Ha [® “EkcnaT noy6bn EkynTuc” cnegHute 0CHOBHU yCnyru: (a) CbXpaHeHue
Ha napuyHu cpeacTtea Ha [JorosopHus goHa; (6) M3BbpLLBAHE HA BCUYKM NNallaHus oT
MMeTo 1 3a cMeTka Ha PoHaa; (B) BogeHe Ha Be3HaNMYHN LEHHWN KHDKA, NpUTEeXaBaHu oT
doHga no nogcmeTka Ha/B pernctoepa Ha baHkaTa genosuTtap B “LleHTpaneH genosutap”
All, BHB unu B gpyra MHCTUTYUNS; () CbXpaHEeHNe Ha Hann4YyHU LEHHWN KHXKa Ha PoHAa;
(a) cbxpaHeHne Ha (hUHAHCOBU MHCTPYMEHTU Ha DoHAa, TbpryBaHu B YyOMHa
(4y>KOecTpaHHU LEeHHN KHMXKA); (€) CbXpaHeHUe Ha yAO0CTOBEPUTESTHN AOKYMEHTM 3a
Be3HanuyHN LIeHHN KHWXa 1 ApYrn OKYMeHTU Ha [loroBopHua ora; (k) n3sbpLUBaHE Ha
OpYyrn ycryr, nocoyYeHn B 4OroBopa Unm 3a KouTo e 3agbibkeHa baHkaTa genosutap
CbrNacHO 3aKoHa, UIK 3a KOUTO Ce NOCTUrHe crnopasyMmeHne oT CTpaHWUTe No Aorosopa 3a
JenosutapHu ycnyrn. baHkaTta genosuTap cbxpaHsaBa akTUBUTE U JOKYMeHTUTe Ha PoHaa
Ha HeroBo umMe. baHkaTa genosutap ocbLUecTBABa O6LL KOHTPON BbPXY M34aBaHETO
(npogaxbaTta), obpaTHOTO M3KynyBaHe 1 o6e3cmnBaHeTo Ha AsanoseTe Ha [loroBopHus
doHA, KakTo 1 cebupaHeTo 1 N3NON3BaHETO Ha NpuxoanTe Ha PoHaa fa 6bae B
CbOTBETCTBME CbC 3aKOHa M HerosuTe [paBnna, KakTo 1 aa cnean ganv
Bb3HarpaXXAeHNeTo Ha YNpaBnsaBaLloTo APYXKECTBO € U3YNCMEHO U NNaTeHo B
CbOTBETCTBUE CbC 3aKkoHa 1 NpaBunata Ha PoHaa. baHkaTa genosutap exegHeBHO
KOHTpONMpa U34ncnssaHeTo Ha EMUCMOHHAaTa CTOMHOCT U LieHaTa Ha oBpaTHO uskynyBaHe
Ha aanosete Ha O® “Ekcnat moy6wn Exkyutnc”.

0o “ Excnat moy6bn Ekyntuc” sannawa Ha baHkata genosutap 3a geHocTTa i no
[0roBopa Bb3HarpaxaeHvne B pasmep, onpeneneH B NpunoXKeHne KbM 40roBopa, KakTo 1
TakCu U KOMUCUOHHU 3a TpaHcepmn Ha akumm 1 obnvrauum, 1 Apyrv BUAOBE ycryru
cbrnacHo Tapuda, npeacTasnsiBalla 4acT OT 4oroBopa.

Taka Hanpumep, TakcaTa 3a CbXpaHeHWe Ha (PMHAHCOBM UHCTPYMEHTU Ce HauncngaBea npu
BCSIKO M3YMCnsABaHE Ha HETHaTa CTOMHOCT Ha akTUBUTE Ha PoHAA, Ha 6asa npeoLieHeHu
GanaHcu oT PMHAHCOBU UHCTPYMEHTM 3a CbLUMA UK NpeaxoneH AeH. [NocoueHute
npoLueHTu ca Ha roguliHa 6asa (30/360) n skntousaT OAC. 3a cbxpaHeHue Ha Gbnrapcku
OBbPXXaBHU LIEHHWN KHUXKA C MACTO Ha cbxpaHeHue BHB n prHaHCcoBM MHCTPYMEHTH ¢
MSACTO Ha cbxpaHeHue LieHTpaneH genosutap ALl komucrnoHata e 0.035%, 3a huHaHCOoBMN
WHCTPYMEHTMN CbC CETLIIMEHT 1 CbXxpaHeHue B Clearstream Banking Luxembourg
kKomucmoHHaTta e 0.030%, a 3a pNHaAHCOBM MHCTPYMEHTU PErMCTPUPAHN B CTpaHaTa Ha
nsgartens u cbxpaHasaHu B Clearstream — no goroeapsiHe, B 3aBUCUMOCT OT BUAa U
CTpaHaTa Ha usgarens.
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BbaHkaTa genosuTtap nonyyaesa Bb3HarpaxgeHue 3a TpaHchepu Ha hUHaAHCOBMN
WHCTPYMEHTHW, KaTo TO OTHOBO Bapupa B 3aBUCMMOCT OT BUAA Ha MHCTPYMEHTUTE 1
MSACTOTO Ha usnbnHeHue. 3a TpaHcdep npes LieHTpanHus genosutap unu genosutap, no
kouTo e BHB, Bb3HarpaxgeHneTo e 8 nesa, 3a TpaHcepu Ha PUHAHCOBU NHCTPYMEHTH,
pernctpupaHn n cexpaHasaHu B Clearstream Banking Luxembourg komucuoHHaTa € 10
€BpOo, CbOTBETHO NPEeABUAEHO € U Pa3fMYHO Bb3HarpaxaeHue 3a TpaHcepu Ha
PUHAHCOBU NHCTPYMEHTU OT U KbM AEMNO03UTapu B ApYyru AbpKasu.

BaHkaTta genosuTap Lie nory4yasa 1 Bb3HarpaxaeHue 3a AeriHOCTTa Ci No NpoBepka 1
KOHTPOMN BbPXY U3YNCISIBAHETO HA HETHATa CTOMHOCT Ha akTUBWUTE — MO 6 NB. Ha MeceL, Ha
emuncusi oT nopTdperna, Ho He no-manko oT 200 nB. Ha mecey (Heobnaraema c 4C).

HoroBopbT ¢ baHkaTa Aeno3nTap e CKIMoYEH 3a CPOK OT €f4Ha roAnHa, KaTo Brnv3a B cuna
1 nma gencTeme camo crieq nony4vasaHe Ha HaanexHo ogobpeHne ot KOH no pepa Ha
un.18 ot 3QKNCAINKW. Ako go 90 (aeBeTaeceT) kKaneH4apHW AHW Npegun n3TudaHe Ha
Cpoka Ha AeNCTBME Ha AOroBopa HUTO e4Ha OT CTPaHMTE He M3SBM NMCMEHO XXenaHue 3a
HEeroBOTO NpeKpaTsiBaHe NN NPoMsiHa, TOl Ce cUMTa aBTOMaTUYHO NPOA4BLITKEH 3a CbLLMSA
CPOK 1 MpU CbLYMTE YCIOBUS.

JorosopbT ¢ baHkaTa genosutap Moxe Aa 6bae npekpaTeH Npu cnegHuTe YCroBus:
1. [No B3aMMHO cbrnacue Ha CTpaHUTe, 3pa3eHo B NNCMEH BUA;

2. EpHocTpaHHo OT BCsAKa OT CTpaHUTe, C TPMMECEYHO NUCMEHO NPeaun3BECTUE;

3. lNpwu npekpaTaBaHe Ha hoHA3;

4. MNpwn npekpaTaBaHe, OTHEMaHE Ha NuueH3a unu obsBsBaHe B HECHCTOATENHOCT Ha
O0roBopHuA ¢poHA, — nNpu ycnoemaTa Ha yn.26, an.3 ot 3AKUCANKA (T.e. cnep kaTo
BaHkaTa genoautap no U3KNIOYEHNE € n3BbpLLBana 3a Nepuog He No-Abbr OT TPU
MeceLla ynpaBuTenHn AencTens oTHocHoO PoHaa no pepa Ha Pasgen | ot rmaea neTa Ha
Hapenba 44, kaTto gorosopa Moxe Aa 6bae npekpaTeH npu CKnioYBaHe Ha JOrosop C
OPYro ynpasnsBaLlo ApYXeCcTBo Mo pega Ha Paspgen | ot rmasa neta Ha Hapenba 44 vnu
cnepd npeobpasyBaHeTo Ha boHAaA Ype3 CriBaHe N BriMBaHe).

5. Mpn oTHEMaHe Ha NuLeH3a unn obsBsiBaHe B HECLCTOATENHOCT Ha baHkaTa
Aenosutap;

6. [Npn oTHemaHe oT cTpaHa Ha KOH Ha n3gageHoTo paspelleHne 3a opraHnsnpaHe u
ynpasrneHne Ha hoHAa;

7. MNpn nsameHeHune ot BHB Ha nuueH3a Ha baHkaTa genosuTap, KaTo U3KIKYBaHE Unn
orpaHnyaBaHe onpeneneHn 4eNHOCTN, HeobxoaumMm 3a 3MbIHEHNETO Ha AEMNO3MTaAPHUTE
ycnyru;

8. Mpw usknouBaHe Ha baHkaTta genosmTap oT cnuckka no yn. 173, an. 9 ot 3MMUK
(cvotBeTHO no un.35, an.1 ot 3AKNCAMKWN).

9. KoraTo HsIKOSl OT CTpaHUTE He U3MbIIHM CBOE CbLUECTBEHO 3a4bIHKEHME MO 4OroBopa
nopagu NpudnHa, 3a KOATO OTroBaps, U3npaBHaTa CTpaHa MoXe NUCMEHO Aa pasBanu
[AOroBopa, kaTo Aaje Ha gpyraTta CTpaHa NCMeHO NOAXOAALL CPOK 3a U3MbIHEHME Ha
CBbOTBETHOTO 3a4bIPKEHWNE C NPedynpexaeHue, Ye crnep u3TuyaHe Ha cpoka Le cMmaTa
[OroBopa 3a pasBarneH 3aHanpea.
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B cny4yai Ha npekpaTasaHe Ha goroeopa, baHkaTa genosutap npexsbpns
CbXpaHsABaHUTE OT Hes akTuBy Ha [P “Ekcnat Mnoy6bn EKynTnC”, KakTo 1 BCUYKK
HeobxoAnMN AOKYMEHTU Ha NOCOYEeHa OT YNpasnaBaLoTo ApYXeCcTBo 1 ogobpeHa oT
3amecTHuk-npeacenatens Ha KOH Hoea GaHka genosutap.

I.4. Ooutopwu

Heszasncnmmnat cdpuHaHcoB oguT 3a 2008 r. n 3a 2009 r. Ha ®oHOa € oCbLUecTBEH OT
crneunanusnpaHo ogutopcko npeanpusatne ,AreiiH — Takt” OO/, cbc cegannwe n agpec
Ha ynpaBneHue rp. Cocua, 6yn. ,JdoHaykos” Ne 52, npepctaBnsiBaHO OT YnpaBuTens
CredpaHa TpudoHosa Ctouuesa.

3a ocbliecTBABaHE Ha HesaBUCUMUA MHaHCOB oauT Ha PoHga 3a 2010 r., 2011 r. u
2012 r. e un3bpaHo cneumanunsnpaHo opguTopcko npegnpuatve ,Jdoema” OO[L, cbe
cepanuvule n agpec Ha ynpasneHue rp. Cocusa, 6yn. ,[pod. LisetaH Jlazapos” Ne 13,
npeacTaenasaHo ot Ynpasutena Emunna MNoposa.

|.5. BBHIWHW KOHCYNTaHTH
Hsama BBHLHM KOHCYNTaHTW, Ha KOWUTO Aa ce 3annawa cbe cpeacTtea Ha [loroBopeH ¢hoHa.
[.6. OTroBOopHM 3a U3roTBsiHeTo Ha lNMpocnekTa

OTroBopHK 3a N3roTBAHETO Ha NpocnekTa ca:
1. KoHcTtaHTuH CunpakoB — 3a MKOHOMMYECKATa YacT U
2. MapuHa TopopoBsa — 3a topuagnyeckaTa vacT.

lopenocoyeHuTe nuua, ¢ NOANUCUTE CU, MONOXEHN B kKpas Ha lNpocnekTa, Aeknapupar, Ye
crief nonaraHe Ha Heobxogumara rpuka U LOKONKOTO MM € WU3BECTHO, UH(opMaumSTa,
npeactaBeHa B [pocnekTa, He e HEBSIpHa, NoABexaalla U HembIHa.

. NHBECTULUMWOHHA UHOOPMALIUA
I1.1. AHBECTULMOHHM LieNTU U UHBECTULIMOHHA nonuTuka. OrpaHnyeHus.

EBAEUNTE MHBECTUTOPU CJIEOBA LA CE 3AMNO3HAAT C TO3W PASMET], 3A A
MPELEHAT OATIN MHBECTULIMOHHWTE LIESIN, CTPATEIMVA U MNOJIMTUKN HA J®
LEKCIIAT [TIOYEBJ/T EKYUTUC® CBBIMAOAT C TEXHUTE COBGCTBEHU
NHBECTULINOHHW LIETIN.

Mo cmucbna Ha un. 4 nun. 5, an. 1 n 2 ot 3AKNCANKN OO ,EkcnaT MMoy6sn Ekyntuc”
npeacTaBnsBa KOMNEKTUBHA WHBECTULMOHHA CXeMa 3a MHBECTUpPaHe NPeuMyLLECTBEHO B
aKuMu N Tbpryemun npasa, NpUeTH 3a TbProBusa Ha perynumpaHn nasapuv B CTpaHaTta u Ha
MEXZYHapoAHO MNpU3HaATW W NUKBUOHW perynupaHn nasapu B udyxbuHa. PoHABLT e
WHBECTMPA NPEMMYLLECTBEHO BBB (PMHAHCOBM WHCTPYMEHTM, [AONycHaTM A0 uUnn
TbpryBaHu Ha perynvMpaHu nasapv B CTpaHaTa M 4yxOuHa, C MNpuopuTeETHA TEXECT
n3gageHn OT aKUMOHEPHW ApPYXKeCTBa C pasnuyHa GusHec Haco4eHOCT, onepupailum Ha
CBETOBHO HMBO. ®OHABLT e WHBECTMPA U B ObMArOBM LIEHHM KHMKA M UHCTPYMEHTU C
hukcnpaHa LOXOL4HOCT, NPeaUMHO C Len noaabpXxaHe Ha NIMKBMAHOCT M B MOMEHTM Ha
nasapHU CbTPECEHUS.

MHBECTULMOHHYK Lienn
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OcHoBHarta Len Ha [JoroBopeH (hoHA € OCUTypsIBaHETO Ha CPELHO 40 AbMrOCPOYEH PBCT
Ha CTOMHOCTTa Ha HeroBWTe akTWBM, KakTO W HapacTBaHe Ha CTOWHOCTTa Ha
WHBECTUUMUTE Ha NpuTeXaTenuTe Ha OANoBe 4Ype3 peanusnpaHe Ha MakcUMamnHus
Bb3MOXEH J0X0A NPMW eKCNo3ULMS KbM LIEHHN KHUXa U ApYrM PMHAHCOBM MHCTPYMEHTH 3a
ocurypsiBaHe Ha NTMKBUGHOCT.

PbCcTbT ce ocurypsiea Ypes MHBECTMPAHE BbB BUCOKOLOXOAHW aKTWBMW, a yrNpaBrieHUeTo
Ha pucka — MOCPeACTBOM TEXHVKM 3a AuBepcuduuMpaHe U B3aMMHO CbyeTaBaHe Ha
akTmBuTe. Cpep, oCHOBHWUTE Uenu Ha doHaa e u ocurypsiBaHe Ha NUKBUAHOCT — KaKTO Ha
HerosuTe COGCTBEHN UHBECTULIMK, Taka U Ha MHBECTULMWUTE B ASnoBeTe Ha OoHga.

Hsma curypHocT, vye O ,Ekcnat Moy6bn Ekyntnc” e nocTurHe MHBECTULMOHHUTE CU
uenu.

VHBECTULIMOHHA CTpaTerms U NoamTuka

MHBecTuumoHHaTta ctpaterns Ha PoHpga npedswxaa peanu3anpaHeTo Ha KanuTanosu
ne4yandu OT LIEHHM KHMXa, KaKTO U Ha Npuxoan OT AMBUAEHTW/AOXOAMN OT AANOBU LEHHN
KHUXa, N TEKYLLM [OXOAN OT ABbITOBU LEHHWN KHWXKa U APpYrn PMHAHCOBU MHCTPYMEHTU. 3a
NocTUraHe Ha UHBECTULMOHHMTE Lenn ce npunara cTpaTerna 3a akTMBHO ynpasfieHne Ha
Herosmsa NOPTAENn OT LIEHHM KHUXa U NapuyHn cpeacTaa.

Mpn B3emMaHeETO Ha WMHBECTULMOHHW peLLeHWs, YNnpaBnsiBawoTo APYXECTBO npunara
nocnegosaTenHo metoga ,0Trope-Hagony” (the top-down approach), nspasssawy ce B
nageHTMduLMpaHe N aHanns Ha NepPCneKkTUBHUTE CEKTOPM B CbOTBETHATA LiEeneBa CTpaHa
OT cnMcbka no-gony n meTtoga ,oTaony-Harope” (the bottom-up approach) npn nséopa Ha
KOHKPETHM EeMUTEHTU, CboDOpPasHO THAXHOTO (PMHAHCOBO CbLCTOAHWE, TEHAEHUMU 3a
pasBuUTUE, MEHUOXMBHT M KOpNopaTMBHO YynpasneHue, KpeawtHa wctopus. Bopgewy
KpUTEPUA NpU B3EMAHETO Ha WHBECTULMOHHO pELLEHME € Bb3MOXHOCTTa 3a pacTex Ha
AajieHaTa LUeHHa KHWUra, a He CTpemexa 3a CTPyKTypupaHe Ha noptdenn ¢ yyactue Ha
BCUYKN AbpKaBwn, B kouto PoHABT ce okycupa, ¢ Terna, cbobpasHo pasmepa Ha BBl Ha
CcTpaHarTa.

C ornep nocturaHe Ha WHBECTMLUMOHHWUTE Uenn Ha PoHAa, YnpaBnAsBalloTo ApYKeCTBO
nHBecTupa HabpaHute cpeactea Ha [d ,Ekcnat Mmoy6wn Ekyutuc” npeummyLlecteeHoO B
NVKBMAHN aKkuMn W Tbpryemn npaea, NpUeTM 3a TbProBus Ha Obnrapckym wunu
YyXXOECTPaHHU perynupaHn nasapu. WHBecTMUMMTE B ABLATOBA  LEHHW KHUXKA W
WHCTPYMEHTM C PUKCMpPaHa AOXOAHOCT Ce U3BBbPLUBAT NPEeaUMHO C Len noaabpaHe Ha
NMKBMAHOCT M B MOMEHTMN Ha NasapHW CbTPECEHUS.

CbcTaB M _CTpykTypa Ha noptdenna Ha PoHOoa, KaTeropum aktmeu, B KOUTO PoHABLT
nHeecTunpa, MHBECTULIMOHHW OorpaHn4yeHund

CovrnacHo [lpaBunata Ha [oroBopeH ¢oOHA, HEroBuTe akTMeBum MoraTt pa 6Obaar
WHBECTUPAHN B crnegHuTe rpynn hMHaAHCOBU MHCTPYMEHTU U APYrn PUHAHCOBW akTUBW, U
B PaMKUTE Ha JOJTYNOCOYEHUTE MAKCMMAaNHUN NPOLEHTH:

1. AKuun B OpyxXecTBa, TbpryeMu rnpasa n ApYrn LIEHHW KHWKa, eKBUBANeHTHW Ha
akumn B gpyxecTtea, AOMYCHATK A0 UNKU TbpryBaHW Ha perynupaH nasap no un. 73
ot 3MPU nnu TbpryBaHW Ha Apyr perynupaH nasap B bwnrapua — go 40% ot
akTneute Ha PoHAa;

2. Akummn B gpyxecTtBa, Tbpryemu npasa v ApPYrn LEHHU KHUXKA, eKBUBANEHTHM Ha
akumn B gpyxecTtea, AOMYCHATK A0 UNKU TbpryBaHW Ha perynupaH nasap no un. 73
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oT 3MNPU unu TbpryBaHn Ha Opyr perynupaH nasap B Abp)kaBa uneHKa, Kakto U
OOMyCHaTK 3a TbProBmsa Ha oduumaneH nasap Ha oHaoBa 6opca Uiy TbprysaHm
Ha Opyr perynvpaH nasap B TpeTa AbpKaBa, KONTO e BKMOYEH B CNNCHK, 0[00peH
oT 3amecTHuK-Npeacenatens u/unm nocodeH no-gony — Ao 90% ot akTMBMTE Ha
doHAaa;

WNspapneHun oT gpyxectea no T. 1 1 2 obnurauyuu, Apyrn AbAroBM LIEHHN KHMXKA U
WHCTPYMEHTM Ha Mapu4HUSA nasap, AOoMyCHaTWU A0 WNW TbpryBaHU Ha perynuvpaH
nasap no un. 73 ot 3PN vnu TbpryBaHu Ha Apyr perynupaH nasap B Penybnuka
Bbnrapua unuv B Apyra Abp)KaBa UneHka, Wnu [onycHaT 3a TbproBus Ha
oduLmaneH nasap Ha poHAoBa Gopca uUnu TbpryBaHu Ha Apyr perynupad nasap B
TpeTa AObp)KaBa, KOWTO € BKMAYEH B CNUCbKa, 0f00peH OT 3aMecTHMK-
npencenarens n € nocodeH no-gony — no 20% ot akTnemTte Ha PoHAa:

bes orpaHunyeHus, obwo ao 100% oT akTueuTe Ha oHAa B:

a) LleHHM KHWXa M MHCTPYMEHTU Ha MapuyvHusa nasap, emmutupaHun ot Penybnuka
Bvnrapus nnn gpyra gbpxasa vneHka Ha EC;

©) NHCTpyMEHTM Ha Mapu4yHWA nasap UM3BBbH Te3u, TbpPryBaHU Ha perynupaH
nasap, ako BbpXy eMucuMaTa WNM eMUTEHTa Ha Te3N WHCTPYMEHTUM ce
OoCbLUeCTBABA HaA30p C Uen 3awmta Ha BrOXATENUTE WM BIIOrOBETE,
rapaHtupaHun ot Penybnuka Bbnrapus nnn gpyra gbpkaBa uYneHka, eMUTUPaHM
unu rapaHTupaHun ot bbnrapckaTta HapogHa 6aHka, oT ueHTpanHa 6aHka Ha gpyra
ObpKaBa uyneHka, ot EBponeiickaTta ueHTpanHa 6aHka, oT EBponelickusa cbio3 unm
oT EBponenckaTta nHBecTuUMOHHa 6aHka, OT TpeTa AbpKaBa, a B cryvyauTe Ha
denepanHa gbpxaBa — OT eQuH OT 4YneHoBeTe Ha depepanHaTta Abpxasa, oT
nybnvyHa mexgyHapogHa opraHusauus, B KOATO YrneHyBa MOHe efHa Abplkasa
uneHkKa;

B) LIEHHW KHMXa U NHCTPYMEHTU Ha NapudHUS nasap, EMUTUPaHN WU rapaHTUpaHu
oT nuuata no 6. ,6” (6es Tean no 6. ,a"), N QonycHaTM OO WUNU TbPryBaHW Ha
perynupan nasap no un. 73 ot 3lNPU unu TbprysaHu Ha Apyr perynvpaH nasap B
Penybnuka Bvnrapus unu B gpyra gbpxaBa YneHka, Uiy AonyCHaTh 3a TbproBus
Ha oduumaneH nasap Ha cdoHaosa Bopca unu TbpryeBaHW Ha Apyr perynupad
nasap B TpeTa AbpKaBa, KOWTO € BKMOYEH B CNNCbKa, ogobpeH oT 3aMeCTHUK-
npeacenarens;

Hackopo msgageHu LEHHW KHWXa Ha gpyxectea no T. 1 unu 3 no-rope, ako
YCNOBUATA Ha eMUCUATa BKMNOYBAT MOEMaHe Ha 3adbIDKeHue p[a ce ucka
JonyckaHe M ga 6bgat gonycHaTM B CPOK He Mo-gblbr OT e4Ha rogvHa oT
nsgaBaHeTo MM 3a Tbproeus Ha ,bPBb — Codwmsa” AL nnn Ha apyr oduumnaneH
nasap Ha gpyra cdoHgoBa 6opca nnm gpyr perynvpaH nasap, BKIHOYEH B CMNCHK C
on06peHn oT 3amecTHUK-NpeacenaTens nasapu u Apyru perynvpaHi nasapu no
cMucba Ha 3akoHa — o 30% oT aktuuTe Ha PoHAa;

AKumm 1 obnvraumm OT ApYyXecTBa, perncTpupaHn B Abp)KaBa-yneHka Ha EC u
ctpaHnte oT OUCP, 4naTo TbproBus ce OCbLUECTBSABA HA MHBBLHOOPCOB nasap u
YMIATO NocneBall CETLIMEHT ce ocbLUecTBABa Npes3 cucremmte Ha EUROCLEAR
n CLEARSTREAM ¥ BCWYKM [AenosuTapHM WHCTUTYUUKW, OOCTbMHU 4ypes
CLEARSTREAM — po 10% ot aktnBuTe Ha ®PoHpa;

[epueatneHM (PMHAHCOBM NHCTPYMEHTM, OTFOBapPALUN Ha N3UCKBaAHUATA Ha ur. 38,
an. 1, 7. 7 ot 30KUCAOMNKW — po 10% oT akTnBute Ha ®PoHAaa.

[lanoBe Ha KONMEKTUBHW WHBECTULUMOHHM Cxemu cbrnacHo un. 4 30KNCAOMKWU,
n/unu Ha gpyrn KONeKTUBHW MHBECTULMOHHU CXEMWU /NN Ha Apyrn NpeanpusaTms
32 KOINEKTMBHO WHBECTUpaHe, CbC cejanvwe B bbnrapms, B gpyra Agbpxasa
uyrieHka unu B TpeTa AbpXKasa, OTroBapsln Ha ycnosuaTa Ha un. 38, an. 1, 1. 5
S3OKNCAOMKU - no 20% ot aktuBnTe Ha PoHAaa;
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9. Bnorose B kpeguTHWM MHCTUTYUMK B Penybnnka bbvnrapus, gbpxasu yneHkn Ha EC
n ctpaHm oT EBpoONenckoTo WKOHOMWYECKO MPOCTPaHCTBO, OTroBapsALM Ha
ycnosuaTa Ha un. 38, an. 1, 1. 6 3AKUCAONKN — no 40% ot aktmeute Ha doHAa;

CwrnacHo lMpaennata Ha ®oHAa, OCBEH Ha perynupaHv nasapu B AbpXKaBu YNEHKU Ha
EC, cdoHOBbT MHBECTMPA U Ha crnegHUTe nasapu B TPETU CTpaHu: (BCKMOYBA CMUCHK C
opobpeHn oT 3am.-npeacepatens Ha KOH nasapu v gpyrm perynupaHu nasapu no

CMUCBIIa Ha 3aKoHa):

PerynupaH nasap ObpxaBa

Australian Stock Exchange ABCTpanus
Belgrade Stock Exchange Cbpbus
BM&FBOVESPA S.A. - Bolsa de Valores, Mercadorias

Bpasnnusa
& Futuros
Buenos Aires Stock Exchange APXEHTUHA
Bursa Malaysia Manaiisus
Chicago Board of Trade CAL
Chicago Board Options Exchange CALL
Chicago Mercantile Exchange CAL
Egyptian Exchange Ervner
Ho Chi Minh Stock Exchange BueTtHam
Hong Kong Exchanges and Clearing KnTtan
Indonesia Stock Exchange WHaooHesus
Istanbul Stock Exchange Typums
JSE Securities Exchange South Africa KOAP
Kazakhstan Stock Exchange KasaxctaH
Korea Stock Exchange KOxHa Kopesi
Mexican Stock Exchange Mekcunko
Montreal Stock Exchange Kanaga
NASDAQ Stock Market CALL
National Stock Exchange of India NHans
New York Stock Exchange CAL
New Zealand Stock Exchange Hosa 3enaHaus
NYSE Arca CAL
Oslo Bors ASA Hopserus
Pacific Exchange CALL
PFTS Stock Trading System YKpaiHa
Philippine Dealing Exchange DdnnunnHn
Philippine Stock Exchange dnnunnHn
Santiago Stock Exchange Ynnn
Sarajevo Stock Exchange BocHa n XepuerosuHa
Shanghai Stock Exchange KuTtan
Singapore Exchange CuHranyp
Stock Exchange of Thailand TannaHg
Taiwan Stock Exchange TamBaH
Tokyo Stock Exchange AnoHns
Toronto Stock Exchange Kanaga
Ukrainian Exchange YkpaiHa
Zagreb Stock Exchange XbpBaTus
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Zurich Stock Exchange LLiseiLapns
MakegoHcka 6opca MakepoHus
MockoBcka mexaybaHkosa BanyTtHa 6opca (MICEX)  |Pycus
Pycka Tbproscka cucrtema - RTS Pycus

[Mo-KOHKPETHO N B CLOTBETCTBUE C HOPMATMBHUTE orpaHuyeHns u MNpasunaTta Ha doHAa,
0o Ekcnat Moy6bn Ekyntuc” cTpykTypurpa reorpadcku CBOUTE MHBECTULIMU NO CreaHUNA

Mozaen:

1.

2.

3.

B 6bnrapcku ueHHM kHMXa — po 40% (Y4eTpuaeceT Ha CTo) OT nopTdelna Ha
doHpa;

B uyxxgecTpaHHM LieHHM KHUXa OT CTpaHa-YneHka unv TpeTa AbpXasa, CbracHo
n3bpoeHute no-rope — 4o 90% (oeseTneceT Ha cTo) OoT nopTtdelina Ha PoHaa B
LIEHHW KHWXa OT eAHa CTpaHa;

B UeHHW KHWXa OT Apyrv CTpaHu, U3BBH nocodeHuTe B T. 1 U T. 2 no-rope — go
10% (peceT Ha cTo) OT nopTdpenna Ha doHAa.

KoHkpeTHaTa CTpyKTypa Ha aKTUBWTE 3aBWCU OT MOMEHTHWUTE NasapHW YCroBUS U e
AVHaMU4yHa B rpaHuUWUTE Ha FOpenocoYeHUTE OrpaHWYeHUsi, KaKkTo MO OTHOLUEHWE Ha
BMAOBETE aKTVBM, Taka U MO OTHOLLEHWE Ha reorpacckarta cTpyktypa. [pu ycrnosue Ha
NPOABLIMKATENHO Na3apHO MOHWXEHVWe B [AafeHa CTpaHa, e ce MpUCTbMBa KbM
U3TernsiHe Ha WHBECTMUMWUTE OT rpynata Ha akuMuTe U HacOYBaAHETO UM KbM HUCKO-
PVCKOBW aKTVBM C LieN 3aluuTa Ha BNOXeHWsTa Ha UHBECTUTOpUTE.

WHeecmuyuoHHU ogpaHu4eHus

Mo-gony ca NocodeHn orpaHUYeHnaTa, NPUIIOXKUMUN NO OTHOLLUEHME Ha MHBECTULUNTE Ha
doHaa cbrnacHo 3akoHa u Npasunata Ha PoHAaa.

1.

YnpaenaBalwoTo ApYKeCTBO He MOXe [a WHBEeCcTMpa noseye oT 5 Ha cToO OT
akTmBuTe Ha PoHOA B LIEHHM KHWXA MMM B UHCTPYMEHTM Ha MapuyHWsl nasap,
n3gageHn oT eguH EMUTEHT,

YnpaBnsaBawoTo APYXeCTBO HE MOXe Aa MHBecTupa noseye oT 20 Ha CTO OT
akTneuTe Ha PoHaa BBLB Brorose B eaHa 6aHka;

PuckoBata ekcnosuumss Ha ®PoHAa KbM HacpellHaTa CcTpaHa Mo caenka ¢
AepvBaTNBHU (PUHAHCOBU MHCTPYMEHTU, TbpPryBaHN Ha M3BbHOOPCOBU Nasapu, He
MOXe Aa HagxBbpnsa 10 Ha CTO OT aKTMBUTE, KOraTo HacpelwHaTa cTpaHa e 6aHka
no un. 38, an. 1, 7. 6 ot 3OAKNCAINKW, a B ocTtaHanuTe cny4yam — 5 Ha cTo OT
aKTUBUTE;

YnpaBnsBawoTo APYXXECTBO MOXe Aa uHBecTupa Ao 10 Ha CTo OT aKTUBWTE Ha
doHOa B LIEHHWN KHWKA UNN B MHCTPYMEHTW Ha NapuyHUS nasap, U3gageHn ot eguH
EMUTEHT, Npu ycrnosue, 4Ye obLyata CTOMHOCT Ha Te3n MHBECTULUMM HE HafBMLIaBa
40 Ha cTto oT aktuBnte Ha PoHpa. pm msuncnsaesaHe Ha oblata CTOMHOCT Ha
aKTMBUTE NO U3pPEYEHME NbPBO HE Ce B3emMaT npeasug LEHHUTE KHMKa U
WHCTPYMEHTUTE Ha napu4Husa nasap no T.6;

O6bLwaTa CTOWHOCT Ha MHBECTULMUTE NO T. 1-3 B LIEHHU KHMXXA UNW MHCTPYMEHTM Ha
napuyHMa nasap, usgageHn oT efgHo nuue, BroroBeTe Npu ToBa NuUe, KakTo U
eKcnosnumaTa KbM CbLIOTO fvUe, Bb3HUKHaNa B pes3ynTaT Ha CAEnku ¢
OepvBaTNBHU (DUHAHCOBU MHCTPYMEHTU, TbpryBaHN Ha M3BBLHOOPCOBM Nasapu, He
TpsbBa Aa Hagxebpns 20 Ha CTO OT aKTUBMTE My;

YnpasnaBaLoTo APYXECTBO MOXe Aa uHBecTupa Ao 35 Ha CTO OT aKTUBWUTE Ha
doHOa B LEHHN KHWXKA M UHCTPYMEHTW Ha Mapu4HMsA nasap, U3gageHn oT eauH
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EMWUTEHT, aKko Te ca U3hafdeHu Unu rapaHtTupaHun ot Penybnuka Bbnrapus, gpyra
AbpXXaBa uneHka, OT TEXHU MECTHW OpraHu, OT TpeTa Abpxasa unum ot nybnuyHa
MeXAyHapoAHa opraHusaumns, B KOSTO YneHyBa NOHe eAHa AbpXKaBa YneHka;

7. Ob6Lwara CTONHOCT Ha UHBECTULMAUTE NO T. 1-6 B LEHHW KHWXKA UM UHCTPYMEHTHY Ha
napvyHWs nasap, usgageHu OT edHo nuue, BroroseTe Mpu ToBa nuue, KakTo u
eKkcnosnumMaTa KbM CbLIOTO nuvue, Bb3HUKHaNa B pesynTtaT Ha caenku c
OepvBaTUBHU (PMHAHCOBWM MHCTPYMEHTU, HE MOXe Aa Haaxsbpna 35 Ha cTo oT
aktusuTe Ha PoHAa;

8. Jluuarta, npuvHagnexawm KbM efHa rpyna 3a LUenute Ha CbCTaBsAHe Ha
KOHCONMAnpaH PNHaHCOB OTYET CbIrMacHo NPU3HaTUTE CYETOBOAHM CTaHOapTu, ce
pasrnexgar KaTo e4HO nuue Npu npunaraHe Ha orpaHnyeHnaTa no T. 1-7;

9. Obwara CTOMHOCT Ha WHBECTULMWTE B LEHHW KHWXKa WM WHCTPYMEHTM Ha
napuyHWUsa nasap, EMUTUPaHK OT efHa rpyna, He Moxe Aa Hagxsbprsa 20 Ha cTo oT
CTONHOCTTa Ha aKkTuBUTE Ha PoHAa;

10. YnpaBnsaBawoTo APYXeCTBO MOXe Aa WHBecTupa He noBeye oT 10 Ha cTO OT
aktmeute Ha doHAa B AANOBETE Ha eAHa KOMEKTMBHA WMHBECTULUMOHHA CXema,
nonyynna paspelleHve 3a W3BbpLlUBaHE Ha [AerHOCT cbrnacHo [upektusa
85/611/EMO Ha CbBeTa wnu ppyra KOnekTMBHa WHBECTULMOHHa cXema Mo
cmucbna Ha un. 4 ot 3O0KWUCANMKW, HesaBucumo Janm e cbC cefanuvile B
ObpXaBa 4neHka unM He, nNpyu cnasBaHe Ha AOMbMHUTENHUTE YCMOBUA U
orpaHuyeHuaTa 3a obLmMA pa3mep Ha TakMBa MHBECTULIMU, MOCOYEH NO-Tope;

11. OcseH TOBa, [loroBOpHUAT hoHA HE MOXe Aa Npuaobuea noeeye OT:

11.1. peceT Ha cTO OT akuunTe 6e3 NpaBo Ha rnac, M3gageHn oT e4Ho Nnue;

11.2. peceT Ha CTO OT OBnMrayunTe UnNu Apyru AbAroBy LEHHN KHUXA, N3gafeHun oT

€[HOo nuue;

11.3. ABajeceT 1 NET Ha CTO OT AANOBETE Ha edHa KONeKTUBHa WHBECTULIMOHHA

Cxema, nonyyuna paspelleHne 3a uU3BbpluBaHe Ha AeWHOCT cbrrnacHo [upektusa

85/611/ENO Ha CbBeTa wu/vnn gpyra KONMEKTMBHA WHBECTULMOHHA CXema no

cmncbna Ha un. 4 ot 3OKUCOINKW, HesaBrMcMMO fann € cbe cefanile B AbpKaBa

UrieHKa uUnu He;

11.4. peceT Ha CTO OT WUHCTPYMEHTWUTE Ha MapuyHWSA nasap, usgageHun oT eaHo
nuiue.

Mpn HapylweHne Ha WHBECTULMOHHUTE OrpaHMYEHWUs Mo MNPUYUHU M3BBLH KOHTpOMa Ha
YnpaenaBawoTo ApYyXecTBO, TO € AONbXHO B 7-OHEBEH CPOK OT YCTaHOBsIBaHE Ha
HapyweHuneto pa ysegomum KomucmaTa, Kato npeanoxu nporpama C Mepku 3a
NPUBEXAAHE Ha aKTUBUTE B CbOTBETCTBME C M3NCKBAHMATa Ha 3akoHa Ao 6 meceua oT
N3BbPLLUBAHETO HA HapyLUEHMWETO.

[oroBOpHUAT poHA HE MOXe Aa MMa eKCrno3nums, CBbp3aHa C AepuBaTUBHN (PMHaHCOBK
WHCTPYMEHTW, MO-ronsMa OT HeTHaTa CTOMHOCT Ha akTmeuTe My. EkcnosuumaTta ce
n3uucnsea, kaTo ce B3eMaT npeasuf TekyllaTa CTONHOCT Ha 6a30BUSA akTUB, PUCKBT Ha
HacpeliHaTa cTpaHa no caenkata ¢ AepuBaTUBHUSA (DUHAHCOB WHCTPYMEHT, Obaeliute
konebaHua Ha nasapa, KakTo M HeoOXOAMMUAT Nepuos OT BpPeMe 3a 3akpuBaHe Ha
nosuymsaTa.

U3uckeaHuss KbM UeHHUMe KHUXa, UHCMmpyMeHmume Ha MNapuyYHuUsi nasap u
dpyeaume akmueu no 4n. 38 om 3KUCAOMNKU u kbm cmpykmypama Ha akmueume u
nacueume u nukeudHocmma Ha fJoeoeopHusi ¢poHO

LleHHUTe KHWXa, B KOUTO MOXe Aa MHBecTUpa [oroBopHuaT doHAO, TpsibBa pa
OTrOBapsAT Ha CreAHuTe YCIIOBUSA:
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1. 3arybute, konto POHABLT MOXE Aa MOHECE OT NPUTEXABAHETO MM, Ca OFPaHUYEHN
00 pasMepa Ha nnaTeHaTa 3a TAX LieHa;

2. JlukBnaHocTTa UM He 3acdra crnocobHocTTa Ha [oroBOpHUAT POHA NO UCKaHE Ha
akuMoHepuTe M NpuUTeXaTenuTe Ha AAnoBe Aa WsKkynyeaT obpaTHO akumuute u
asnoseTe cy;

3. Wmat HapgexaHa oueHKa:

a) LleHHnTe KHuxa, AonycHaTu A0 UNU TbpryBaHW Ha perynupaH nasap no un. 38,
an. 1, 7. 1-4 ot 3AKUCANKW, umaT TouHM, HAgEXOHN U PefoBHO YCTaHOBSBaHU
LEHWN, KOUTO Ca NpefoCTaBEeHN OT Masapa UM OT HEe3aBUCUMWU OT EMUTEHTUTE
CUCTEMM 33 OLIEHSIBAHE;

©) LleHHnTe kHwxa no yn. 38, an. 2 ot 3OKNCOIMNKW umaT neprogmyHa oueHka,
U3BbPLLEHA Bb3 OCHOBA Ha MHGOpMaUUs, NPeaocTaBeHa OT eMUTEHTAa, UK Bb3
OCHOBa Ha KOMMETEHTHO UHBECTULIMOHHO NPOYyYBaHe.

4. 3a TaX e Hanuue noaxoasia MHpopmaums:

a) 3a UeHHMTe KHWKa, JOMYCHATX 4O MMM TbpryBaHW Ha perynupaH nasap no un.
38, an. 1, 1. 1-4 ot 30KNCAIKW, ce npepoctaBa pefoBHO TovHa M noppobHa
WHOpMaumMa KbM Mas3apa 3a LeEeHHaTa KHUra Wnmu Korato e npuioXumo, 3a
nopTdenna Ha LeHHaTa KHUra;

©) 3a ueHHuUTE KHWXa no un. 38, an. 2 ot 3KNCAMNKW ce npenoctaBsa peaoBHO
TOYHa MWHGopmaums Ha [oroBopHua ¢oHA 3a LeHHaTa KHWra WM Korato e
NPUIIOXMMO, 3a NopTdena Ha LeHHaTa KHura.

5. lMpexsbpnumu ca;

6. TaAxHOTO npuaobumBaHe CbLOTBETCTBA Ha WHBECTULMOHHUTE Uenu u/unu
WHBECTULMOHHATa NonnTrka Ha [JoroBopHus choHs;

7. PuckbT, cBBbp3aH € TAX, € afeKBaTHO YCTAaHOBEH B NpaBunaTa 3a yrnpaBleHne Ha
pucka Ha ®oHaa.

Cuuta ce, 4e UeHHUTE kHWXa no 4un. 38, an. 1, 7. 1-3 ot 3AKUCOIKN oTroBapsaT Ha
n3nckBaHnsTa no an. 1, 7. 2 n 5, ako PoHABLT He pasnonara ¢ MHpopMaUus, KOSTO Aa
AoBeje [0 Apyr u3sog,.

3a ueHHM kHuxa no un. 38 ot 3OKACOAMNKWU ce cuutaT v akumute/gsnoBeTe Ha
WHBECTULMOHHO APY>KECTBO, AOrOBOPEH (POHA UNKN AANOB TPBLCT OT 3aTBOPEH TUM, ako:

1. OTroBapsT Ha ycrnosuaTa no an. 1 n 2;

2. VHBecTMUMOHHUTE ApyXecTBa U AANOBMTE TPbCTOBE ca OOEKT Ha npasuna 3a
KOpropaTMBHO ynpasneHne, MpurnoXnmu Kbm JpyXecTBaTa, a [LOroBOPHUTE
oHA0BE Ca NpegMeT Ha npasusia 3a KoprnopaTUBHO ynpasreHne, eKkBUBaneHTHU
Ha Te3n, NPUMNoXNUMUN KbM OpYXKeCcTBaTa,;

3. [pyxecTtBOTO, KOETO ynpaBnasa [oroBopHuA OHA, CbLOTBETHO APYXKECTBOTO,
KOeTO ynpasnsBa akTUBUTE Ha MHBECTUMLUMOHHOTO OPYXECTBO W OANOBUSA TPBLCT,
aKko umMa TakoBa, € npegMeT Ha HauuoHanHa perynauus c uen 3awmra Ha
WHBECTUTOpUTE.

3a ueHHU kHka no yn. 38 ot 3OKNCAMKU ce cuntaT u LEHHUTE KHIXKA, KOUTO OTroBapsT
Ha ycroBusitTa no an. 1 n 2 n ca rapaHTUpPaHn OT UK ca CBbp3aHn C NpeAcTaBsHETO Ha
OPYTV aKTUBKM, KOUTO MOXE Aa ca pas3nuyHmM oT Te3u no yn. 38, an. 1 ot 3AKMCOMKWN.

KoraTo ueHHUTE KHWXa No an. 4 cbAbpXaT BHEAPEH OepuBaTUBEH WHCTPYMEHT, MO
OTHOLLEHWE Ha BHEAPEHNS AEPUBATUBEH UHCTPYMEHT ce npunara un. 43 ot 3QKNCOMNKN.
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WIHCTpYyMEHTMTE Ha napu4HWs nasap, B KOUTO MOXe Aa MHBecTupa [JoroBopHusa ¢oHA, ce
cuuTaT 3a 06UYaHO TbpryBaHW Ha NapUYHNS Nasap, ako OTrOBapPSIT Ha €4HO OT cnegHuTe
N3NCKBaHUA:

1. Wmat nagex npyn emutupaHeTo 4o 397 AHW BKI.;

2. Vmat octaTb4eH CpoK 4o nagexa Ao 397 AHW BKN.;

3. lMopgnexaT Ha pefoBHU KOPEKUMU Ha [OXOAHOCTTA NPWU YCNOBMATA Ha Mapu4vHUA
nasap noHe Ha Bcekn 397 gHu;

4. PUCKOBUAT UM Mpodur, BKIHOYUTENHO MO OTHOLUEHME Ha KPEeAUTHUS UM PUCK W
pucka, CBbp3aH C JIMXBEHUA MPOLIEHT, CbOTBETCTBA Ha pPUCKOBUA npodun Ha
(hbUHAHCOBU UHCTPYMEHTM C NadeXx no T. 1 1 2 nnm ¢ Kopekuun Ha AoXoAHOCTTa no
T. 3.

WHCTpyMeHTUTE Ha NapuyHMsA nasap, B KOUTO MOXe Aa WHBecTupa [JoroBopHus coHa, ca
NVKBUOHW MHCTPYMEHTM Ha MapuyHWA nasap, KoMTo MoraT ga ObaaT npogafeHu npu
orpaHuyeHn pasxoam 1 B afekBaTHO KpaTbK BpeMeBW Nepuos, Npeasus 3aabiKeHNeTo Ha
[loroBOpHMA (hOHZ MO NCKaHe Ha akUMOHEPUTE U NpuTexaTenuTe Ha ASNoBe Aa U3kynyeat
obpaTHO akuMnTe 1 AANOBETE CU.

WHCTpYyMEHTUTE Ha napu4H1s nasap, B KOUTO MOXe Aa MHBecTupa [orosopHusa ¢oHa, ca
CbC CTOMHOCT, KOATO MOXe Aa 6bAe TOYHO onpeferieHa no BCAKO Bpeme, ako 3a TAX ca
Hanvuue TOYHW W HadeXAHW CUCTEMM 3a OLEeHKa, KOWTO OTroBapAT Ha CcriegHuTe
N3NCKBaHWS:
1. MNossonseat Ha [JoroBopHUSA OHA Aa N3YUCNN HETHATa CTONHOCT Ha aKTMBa CU B
CbOTBETCTBME CbC CTOMHOCTTA, Ha KOSATO MHCTPYMEHTBLT, BKNIOYEH B nopTdenna
My, MOXxe Aa 6bae pasmeHeH Mexay MHAPOPMUPaHN 1 N3pasnnm cbrnacue CTpaHu
npu ycrosumsATa Ha obuyariHa KOHKYpPEeHLMS;
2. Basupart ce Ha nasapHu AaHHW UNU Ha MOAENM 3a OLIEHKa, BKITFOYMTENHO CUCTEMM,
OCHOBaHW Ha aMOPTU3aLMOHHN CTONHOCTM.

CuuTta ce, Ye MHCTPYMEHTUTE Ha NapunyHUL nasap no un. 38, an. 1, 1. 1-3 ot 34KUCOMKA
OTroBapsAT Ha M3MCKBaHWATaA nMo an. 2 n 3, ako [oroBopHuAT ¢oHL He pasnonara ¢
WMHOpMaLMA, KOATO Aa AoBeAe A0 APYr U3BOA.

WHCTpyMeHTUTE Ha napuyHUg nasap no un. 38, an. 1, 1. 8 ot 3AKNCAINKU Tpsibea pa ca
cBOOOAHO NPEXBBLPNUMN 1 3a TAX Aa € Hanuue noaxoaslla MHPOPMaLMS, BKITHOYMTENHO
nHopmaLums, Heobxoauma 3a U3BbPLUBAHE Ha MOAXOAdALlA OLUEHKa Ha KpeauTHUTe
pucKoBe, CBbP3aHN C MHBECTUPAHETO B TAX.

3a VHCTPYMEHTUTE Ha napu4yHusA nasap no yn. 38, an. 1, 1. 8, 6. ,6” n i ot 3AKNCIIKHN,
32 WHCTPYMEHTUTE Ha napuyHWs nasap no un. 38, an. 1, 1. 8, 6. ,a” ot 3OAKUCOIKWN,
KOMTO Ca eMWTUPaHU OT PErMoHanHU UNM MecTHU opraHn B Penybnuka Bwnrapus wnu
Apyra gbpxasa uneHka unu ot nybnuyHa mexagyHapogHa opraHu3auus, B KOATO YneHyBa
NnoHe efgHa AbpXKaBa YSieHKa, HO KOUTO He ca rapaHTUpaHu OT AbpXKaBa YSeHKa, KakTo 1 B
crny4dauTe Ha depepanHa AbpkKaa, KOATO € AbpXKaBa YeHKa — OT €4WH OT YNIEHOBETE Ha
dhenepanHaTa Abpxaea, € Hanuue noaxogswata uHcdopmMaums no an. 5, ako:

1. E Hanuue nHdopmauus 3a eMucusita nnm nporpamara 3a eMuTUpaHe, KakTo 1 3a
OPULNYECKOTO U (DUHAHCOBOTO CbCTOSIHNE HAa eMUTEHTa Npean eMUTUPaHETOo Ha
WHCTPYMEHTAa Ha Napu4Hus nasap;

2. Aktyanusauua Ha wuHdopmauuATa no T. 1 ce u3BbplBa Hal-Manko BeAHBX
roguLLHO U MPK BCAKO 3HAYMMO cbbunTme;
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3. lpoBepka Ha wWHpopmaumaTa no T. 1 ce wu3BbpWBa OT MNOAXOAALLM
KBanuuumpaH TPETN CTpaHn, KOMTO He ca 0BEKT Ha UHCTPYKLMMN OT EMUTEHTA;

4. CobllecTByBaT HageXaHM CTAaTUCTUYECKU AAHHM 3a eMUCUS[Ta UMK 3a nporpamara
Ha eMuUTMpaHe.

3a MHCTpYMeHTUTE Ha napu4yHuAa nasap no un. 38, an. 1, 1. 8, 6ykea ,8” ot 3AKUCOIKUA e
Hanuue nogxopsLwiara uHdopmauua no an. 5, ako:

1. E Hanuue wHdopmauma 3a emucuaTa unym nporpamarta 3a emuTvpaHe unu 3a
IOPUANYECKOTO U (PMHAHCOBOTO CbCTOSHUE HAa EMUTEHTa NpPeau eMUTMPAHETO Ha
WHCTPYMEHTa Ha Napu4HuA nasap;

2. Axktyanusauua Ha wuHdpopmauuaTa no Oyksa ,a” ce U3BbPLIBA MOHE BEAHBX
FOAWLLHO U NPY BCAKO 3HAYUMMO CbBUTME;

3. HapgexgHu paHHM 3a emucuaTa MnM 3a nporpamaTta 3a eMuUTUpaHe unu gpyru
OaHHW, NO3BONABaLUN WU3BBPLUBAHETO Ha MOAXOAsLlA OUEHKa Ha KpeauTHuUTe
pyCKoBe, CBBbP3aHN C MHBECTUPAHETO B TaKMBa NHCTPYMEHTH.

3a UHCTPYMEHTUTE Ha napuyHWs nasap no un. 38, an. 1, 1. 8, 6. ,a" ot 3AKNCIIKWN,
pasnuyHu oT n3bpoeHuTe B an. 6 n nsgageHnTe ot EBponelickata UueHTpanHa 6aHka, oT
Bbnrapckata HapogHa 6aHka unm OT uUeHTpanHa 6aHka Ha Apyra AbpxaBa YneHka,
nogxopswiata uHdopmMmauus no an. 5 e nHpopmMauus 3a emmcusaTa Unu nporpamara 3a
eMUTUPaHE WM 32 OPUANYECKOTO UM (PUHAHCOBOTO CBCTOSIHUE Ha EeMWTEHTa npeau
€MUTUPAHETO Ha UHCTPYMEHTa OT NapM4HMA nasap.

3a nuueto no un. 38, an. 1, T. 8, 6yksa ,B” or 3QKNCANKW, koeTo cnasea npasuna,
04006peHN OT CLOTBETHUS KOMMETEHTEH OpraH, rapaHTUpaLyy, 4Ye OTroBapsi Ha TOmnKoBsa
CTPOrn M3NCKBaHMUSA, KONKOTO Ca U3NCKBaHUATA, onpeaeneHn oT npaBoTo Ha Esponenckus
Cbto3, Tpsabsa Aa e Hanvue eaHo OT CriegHNTe YCNoBUS:

1. Ja e cbCc cepannwe B pAbpXaea, npuHagnexawa kbm EBponenckoTo
NKOHOMMWYECKO NPOCTPAHCTBO;

2. [Oa e cbec cepanuue B gbpkaea — uneH Ha OpraHusauuaTa 3a MKOHOMUYECKO
CbTPYOAHUYECTBO 1 pasBuTUe, NpUHaanexawa kM pynata Ha geceTTe;

3. [a e c npucbaeH KpeauTeH PENTUHT HE MO-HUCHK OT UHBECTULIMOHEH;

4. Ha 6asaTta Ha 3agbnbodeHn aHanusn Ha nuueto Moxe Aa 6bae AgokasaHo, 4ve
M3NCKBaHNATA, Ha KOWTO TO OTroBapsi, Ca TOMKOBa CTPOrK, KOMKOTO ca
N3NCKBaAHWATA, onpegerieHn oT NpaBoTo Ha EBponenckmsa cbios.

OpyxecTtBata 3a cekoputusaumss no un. 38, an. 1, 1. 8, 6. ,r", nogbykea ,60" ot
3OKNCOMKWU ca opraHvsauum c KOpnopaTMBEH, TPBCTOB WM [OFOBOPEH XapakTep,
yypeaeHn 3a uenuTe Ha cekopuTusaumsTa. Korato MHCTpPYMEHTUTE Ha napuyHUA nasap
no un. 38 ot 3QKNCAMNKW cbabpxaT BHEAPEH AepUBATUBEH NHCTPYMEHT, NO OTHOLUEHME
Ha BHEAPEHUA pAepuBaTWBEH WHCTPYMEHT ce npunara un. 43 ot 3OKUCOMKW.
JdepuBatnBHUTE (PUHAHCOBU WHCTPYMEHTM no un. 38, an. 1, T. 7 ot 3AKNCAONKAN ca
NUKBUOHW, aKo OTroBapsAT Ha CrefHUTe YCroBuUS:

1. Bbas3oBuTe UM aKTMBW CE CbCTOAT OT €A4MH UK NOoBEYE:

a) AktuBu, n3bpoennm B un. 38, an. 1 ot 3OKWUCAOMNKW, Bkn. ¢uHaHcoBM
WHCTPYMEHTMW, KOWUTO MpuUTeXasBaT edHa WM MOBEYEe XapaKTepUCTUMKM Ha Tesn
aKTuBW;

©) JlnxseHn NpoueHTY;

B) BanyTta unu BanyTHu Kypcose;

r) ®uHaHCOBU NHAEKCH;
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2. lMosBonsiBaT NPeXBbPSHETO Ha KPEAWUTHUS PUCK Ha 6a30BUS akTUB HE3aBUCKUMO
OT Apyrute pUCKoBe, CBbP3aHu C aKTUBa;

3. HamaTt 3a pesyntaT AOCTaBAHETO WU MPEXBLPIIAHETO, BKIMOYMTENHO 4pes
napy4yHo nnawaHe Ha akTUBKW, pasfnnyHM OoT Teanm B un. 38, an. 1 n 2 ot
3OKNUCAONKW;

4. PuckoBeTe, KOMTO HOCAT, Ca AAICHO MAEHTUMLMpPaHK OT nNpasunaTa 3a ynpasneHue
Ha pucka Ha [loroBopHMsA OOHA, KAaKTO U OT MEXaHU3MUTE 3a BbTPELUEH KOHTPOS B
cnyyanTe Ha pUCK OT aCUMETPUSA Ha UHdopMaumaTa mexay JoroBopHua hoHa, OT
eflHa CTpaHa, M HacpeljHaTa cTpaHa no gepuBatvBeH (OMHAHCOB MHCTPYMEHT 3a
npexsbpnaHe Ha KpeauTeH puUCK, OT gpyra, NpousTnyaly oT NoTeHuManeH AOCTbN
Ha HacpewHaTa CcTpaHa A0 BbTpelHa WHgopMauua OTHOCHO NPeanpuATUATa,
YyunTo aKkTMBM ca 0asloBM 33 OEPUBATUBHMA (DMHAHCOB WHCTPYMEHT 3a
npexsbpnaHe Ha KpeauTeH puck.

HepvBatnBHUTE PMHAHCOBU MHCTPYMEHTKM no un. 38, an. 1, 7. 7, 6. 6", nogbykea ,66” oT
SOKNCAOMKWU morat ga 6bpat npogageHun, NUKBUAUPaHU UNK 3aKpUTK Ypes odceTosa
cAernka no crnpaBefnuBa CTOMHOCT, ako mMoraT ga 6baaTt npodadeHu, NUKBUANPAHU UIn
3aKpUTM 4pe3 odceToBa CAEnka Ha CyMa, 3a KOSTO AEepUBATUBHMAT pMHaHCOB
WHCTPYMEHT MoXe Aa 6bae pasMeHeH, a 3agb/PKEHNETO NO HEro NMoraceHo mexay Aobpe
NHGOPMMpPaHN N U3Ppas3unM Cblflacue CTpPaHW B CAenka, CKMoYeHa B YCnoBusATa Ha
obuyariHa KOHKYpEeHLMS.

HepuBatneHUTE PHAHCOBU UHCTPYMEHTKM no un. 38, an. 1, 1. 7, 6. 6", nogbykea ,66" oT
SOKNCAOMKW morat pa ce oueHsBat no obwonpuet u nognexawim Ha npoBepka
MeTOAM, ako MOXe Aa UM Obae faaeHa oueHka oT [JoroBopHUs hoHA, CbOTBETCTBALLA Ha
cnpaseanueaTta CTOMHOCT Mo an. 2, KoATO He ce 6a3npa camo Ha nasapHW KOTUPOBKMU OT
HacpellHaTa cTpaHa 1 0TroBaps Ha crieQHUTe YCNoBUS:
1. basaTa 3a oueHKa € HafexAHa, akTyanHa nasapHa LeHa Ha UHCTPYMEHTa, a ako
He € HannyHa TakaBa LeHa, GasaTa 3a OueHKa € mMogen 3a onpegensHe Ha
LleHaTa, KOWTO M3nonssa noaxogsiia obLionpneta MeToA0NOrus;
2. Tlposepka Ha oLEeHKaTa ce U3BbpLUBA:
a) oT NoaxoAsLla TpeTa CTpaHa, He3aBMCMMa OT HacpeLLHaTa cTpaHa no caernkata
C OepvBaTUBHUA (PUHAHCOB WHCTPYMEHT, TbpryBaH Ha M3BbLHOOpPCOBM nasapw,
KOSITO M3BBbPLLBA NPOBEPKUTE AOCTAaTBYHO YECTO U MO HA4YUH, KOWTO NO3BONSABA Ha
[orosopHnsa oHA Aa NpoBEpU KOPEKTHOCTTA Ha OLEeHKaTa; unm
©) ot otmen B [oroBopHusi ¢poHA, KOWTO pasnonara ¢ HeobxogumuTe 3a ToBa
YOBELLKM N TEXHUYECKN PECYpPCUM M € HesaBUCUM OT OTAena, KOWTO yrnpasnsBsa
aKkTuBMTE.

[oroBopHuAT ¢oHO MOXe Oa WHBEcTUpa B AepUBaTUBHU (PUHAHCOBU WHCTPYMEHTU C
0asoB akTMB hrHaHCcoBM MHAeken no un. 38, an. 1, T. 7, 6ykea ,a” ot 3OAKUCAOMKW, ako
huHaHCOBUTE MHOEKCU OTroBapAT Ha CNeAHUTE YCroBUS:
1. [ocTtaTbyHo anBepcucdnumpaHm ca:
a) WHpekcbT € cbCTaBeH MO TakbB Ha4yMH, Y€ [ABWKEHMETO Ha LUeHaTa u
aKTMBHOCTTA Ha TbProBuATa C €4UH KOMMOHEHT OT MHAEKCA HE BIUASAT 3HAYMTENHO
Ha Uennst UHOEKC;
©) B cnyyai, 4ye UHOEKCHT e cbCTaBeH oT akTuem no un. 38, an. 1 ot 3OAKUCOMKN,
HErOBUAT CbCTaB € AMBepcudmuMpaH MOHE KOMKOTO CbCTaBa Ha WHAOEKCUTE,
npusHaT OT 3aMeCTHUK-Npeacepartens, pbkoBogel| ynpasneHue ,Haasop Ha
WHBECTULMOHHATa AENHOCT”, HapnyaH No-HaTaTbk ,3aMeCcTHUK-NpeacenaTens’;
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B) B cniyyait Ye NHOEKCHT € CbCTaBEH OT aKTMBU, PasfnyHU OT Te3n no 4. 38, an.
1 ot 3OKNCAINKW, HeroBmAT cbCTaB e guBepcndunumpaH no HaunH, EKBUBaNEHTEH
Ha TO3M Ha MHAOEKCMTE, NPM3HaTU OT 3amMecTHUK-NpeaceaaTens;
2. [lpenctaenapat ageksaTteH 6eHUMapk (06LLONpUET eTanoH) 3a nasapa, 3a KONTo
ce OoTHacsT:
a) NIHgekcbT nsmepsa npeacTaBUTeNHa rpyna akTMem No NOAXOASILL HAYMH;
6) NHoekcbT ce npepasrnexga v 6anaHcMpa NepuoguyHoO CbrnacHo nyoGnnMyHo
OMOBECTEHN KPUTEPWM C Lien Aa NPOABLITKM Aa OTpassBa afekBaTHO nasapa;
B) AKTUBMTE, OT KOMTO € CbCTaBeH MHAOEKCHT, Ca AOCTATbYHO NMKBUOHW, KOETO
nosBonsBa Ha NnoTpebuTenuTe Aa Bb3NpousBexaaT nHaekca, ako e Heobxoammo;
3. TybnukyBaHu ca no NoaxoAsLy HauWH:
a) lNpouecbT Ha nybnuKyBaHe e Ha OCHOBaTa Ha HagexaHu npoueaypu 3a
cbbupaHe Ha UeHWUTe, usuncnsasaHe u nocnegsawio nybnukyBaHe Ha CTOMHOCTTA
Ha MHAEKCa, BKIOYMTENHO NPOLEAYpPU 3a OLEHKa Ha KOMMOHEHTUTE, KOUTO HAMaT
nasapHa ueHa;
©) CBoeBpemMeHHO ce npepocTtaBa nogpobHa wuHGOpPMaLUUA  OTHOCHO
METOAO0NOorMATa 3a M3uncnsaBaHe Ha UHAeKca, metogonorunte 3a 6anaHcmpaHe Ha
WHAEKca, NPOMEHN Ha MHAEKCa NN HaNMYNeTO Ha OnepaTUBHWN 3aTPyAHEHUSA Mpu
NnpeaocTaBAHETO Ha HAaBPEMEHHA N TOYHA MHOPMaLMS.

Korato cbCTaBbT Ha aKkTMBUTE B MHAEKCA, KOWTO e 6asoB akTMB Ha AepuBaTuMBEH
bUHaHCOB MHCTPYMEHT no un. 38, an. 1, 1. 7, 6ykea ,a" ot 3OAKUCAIKW, He oTroBaps Ha
N3NCKBAHNATA Ha an. 1, HO OTroBapsi HA U3MCKBaHUATA Ha yn. 44 8", an. 1, 1. 1, 6. ,@" —
.B" 0T Hapepba Ne25, To3u pgepuBaTUBEH (PUHAHCOB WHCTPYMEHT Ce cuiTa 3a
AepvBaTnBeH OMHAHCOB UHCTPYMEHT ¢ 6a30B akTMB KOMOMHaUMA OT akTMBWTE Mo un. 44
,8"an 1 1.1, 6. ,a" —,8" oT Hapen6a Ne25.

NHdopmaumsa 3a 0CHOBHUTE MHBECTULMK Ha [loroBopeH doHA

AKUMK. AKLMUTE Ca LIEHHU KHWUMW, AaBallyn Ha NpUTeXaTenuTe MM nNpaBo Ha COOCTBEHOCT
Ha onpegeneH pAan oT ApyXecTBOTo-eMUTeHT. OBGWKHOBEHMTE akuuu p[asaT Ha
nputTexaTtenute cyM NpaBo Ha rnac B obWoTo cbbpaHue Ha akuuoHepuTe, MpaBo Ha
OVBUAEHT M NUKBUOAUMOHEH AAN, Cbpa3MEpPHO C HOMWHaNHaTa CTOMHOCT Ha akumdara.
MpuBunernpoBaHnMTe akumu, U3gasaHu OT NyONMYHWM OpyXecTBa, MoraTt Aa AaBaT npaso
Ha OOMbSIHUTENEH UNWN rapaHTUpaH AUBUAEHT, UM rapaHTMpPaH NUKBUAAUMOHEH ASn, Unu
npuBunernst 3a obpaTHoO N3KynyBaHe; YacTHUTE APYXKECTBaA MoraT Aa n3gasaT akuuu 1 ¢
apyru npusunerun. [pyxecteata CcbC cneuvanHa WHBECTULMOHHA Len ca ANbXHU Aa
pasnpegenat Hai-manko 90% oT nedyanbaTta cu nopg dopmata Ha OAMBULEHT, KaTo Ha
pasnpegeneHne nognexu nedvandarta cnep kopekuuute, npegsugeHn B yn. 10, an. 3 ot
3akoHa 3a JpyxecTBaTa CbC chneyuManHa uWHBeCcTMUMOHHa uen (34CULY).
MpuBunernposaHmTe akumm morat ga 6vpat 6e3 npaBo Ha rnac. [pu yeennyasaHe
KanuTana Ha [pyXecTBOTO aKuuoHepuTe wumaT npaBo fAa 3anuwaT HOBWU  akuuw,
NPOMNOPLUMOHANHO Ha NpuUTeXaBaHMA OT TAX AN npean ysenuveHueTo. lNMputexatenute
Ha akuum B JafeHO AOpYyXecTBO MoraT fa MNedenaT KakTo AoXOo4 OT AUBUAEHT, ako
OPY>XECTBOTO pasnpefenu TakbB, Taka W KanuTanoBa nedvanba OT nokayBaHe Ha
nasapHara LieHa Ha akuuuTe.

ObpxaBum ueHHn kHwxka (AUK). OLUK ca AbnroBM UEHHU KHWXKA, M3gaBaHW U
rapaHTupaHn OT AbpxaBaTta. [lpuTexxaTenaT Ha TakmBa LEHHW KHWXa € KpeauTop Ha
abpxasaTta. bbnrapckata gbpxasa nsgasa [LK 3a nokpuBaHe Ha CBOM KPaTKOCPOYHM,
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CPEeOHOCPOYHN UMM ABATOCPOYHN HYXAN OT (OUHAHCOB pecypc. [bpKaBHUTE LIEHHW KHMXKa
moraT ga 6baaT AEHOMUMHUPaHW KakTo B NieBa, Taka M B €BpO, LUATCKM Aonapu wunm B
apyra sanyta. Bcwnukn 6bnrapcku LK ca rapaHtupaHu ot Penybnuka Bvnrapusa u ce
cuUUTaT 3a HUCKOPUCKOB NN 6E3PNCKOB MHCTPYMEHT.

O6nurauun, usgageHu ot 6bNrapcku oowmUHN. OBMKHOBEHO YpeE3 EMUTUPAHETO UM Cce
uenn HabupaHeTo Ha CpeAcTBa 3a OCbLUECTBABAHE Ha WHBECTULUMOHHA nporpama,
nogobpeHusa B obLymMHcKaTa WHppacTpykTypa M nogobHn gerHoctu. Morat ga 6baaTt
obesneyeHn (C OBLLMHCKN MMOTY UNN APYTX aKTUBU) N Heobe3neYveHn (rapaHTUpaHn camo
C penyTauusaTa Ha obwmHaTta-usgaren). lNMpu gobpo dmHaHCOBO CbCTOAHME Ha obLMHaTa
- EMUTEHT WM KayecTBEHO oGesneyeHne TOo3W BWA, ABMrOBM LIEHHW KHMXKA CbLUO ca
CMSTaHN 32 HACKOPUCKOBU (OMHAHCOBU MHCTPYMEHTH.

KopnopaTtuBHute obnurauuum Ha Obnrapcku eMuteHTU. KoprnopaTtusHute obnwurauumn
ca cpefcTBo 3a HabupaHe Ha pMHaAHCOB pecypc OT CTpaHa Ha aKUMOHEepPHWUTE ApyKecTBa
nog cdopmata Ha 3aeM. PuckbT Ha BCsika emucust obnuraumm 3aBucKM OT LAEWHOCTTA,
(hUHAHCOBOTO CBLCTOSIHME W KPEOUTHUS PENTUMHI Ha KOMMAHWATA-EMUTEHT, KaKTO U OT
HanM4MeTo UNn BuAa Ha obesnevyeHneTo no emucudaTa. [JJoxoauTte oT TAX OOUKHOBEHO ca
Mo-BNCOKM OT AOXOAWUTE MO CbU3MepumnTe No cpodHocT ALK, mnoteyHn nnm obLymHcku
obnuraumn.

UnoTteuyHun obnuraumun. CvrnacHo 6bArapckoTo 3akOHOA4ATENCTBO, UMOTEYHN obnurauyum
ce nsgaeat camo oT OaHku. baHkuTe emuTUpaT Tesn KHmxa 3a peduHaHcupaHe Ha
onepauuMmMTe CM N 3a yBENUYaBaHE Ha KpeauTHWTE cu nopTdennn. XapakTepHoTo 3a
nnoTeyHnTe obnurauum e, 4Ye ca obGesneyvyeHM C B3eMaHWs MO WUMNOTEYHU KpeawuTw,
oTnycHaTn oT 6GaHkaTa-usgaten. [MoKpuTUeTo Ha unoTevyHuTe obnuraumm oOT fafeHa
EeMNCUSA He MOXe [a € Mo-Marnko oT obLjaTa CTOMHOCT Ha 3a4bMKEHUATa Mo rMaBHULM Ha
HamupawmTe ce B obpalleHnme M3BbH OaHKaTa-usgaTen MNoTeyHyn obnuraumn oT Tasu
emucus. MNMopagm HanuuneTo Ha obesneyeHne, KakTo 1 00CTOATENCTBOTO, Ye AMTbXHMK Mo
obnuraunnTe e 6aHka, cnassalja crneuvanHn U3NckBaHUA 3a KanuTaroBa afgekBaTHOCT U
NIMKBMAHOCT U OCbLUecTBABalla AelHocTTa cu nog Hapsopa Ha BHB, ce cunta ue
nnoTevyHMTe obnuraumm ca HUCKOPUCKOB (PUHAHCOB UHCTPYMEHT.

YyxxpgecTpaHHM uUeHHUM kKHwxka. [O® ,Ekcnat noy6bn Ekyutnc” Bb3HamepsiBa Aa
WHBECTMPA B HAKOM BMAOBE YYXAECTPAHHM LEHHW KHWXKA, HaW-4eCcTo B akuum W
CBbp3aHUTE C TAX TbpryemMu npaea, W3gageHn OT OPYXKEeCTBa, aHanormyHu Ha
GbnrapcknTe ApyxecTtBa CbC CcrneumanHa WMHBECTULMOHHA Len 3a ceklopuTusauma Ha
HEeOBWKUMW UMMOTU WNKW  APYrKn [OpyxXecTBa, CBbP3aHM C WHBECTUPAHETO B UNU
ynpaBneHWeTo Ha HeABMXMMU UMOTW, MPUETM 3a TbProBUA Ha ropenocoyeHnTe nasapuv B
ctpanu ot UME w/unu gpyrn gbpxasu — uneHkn Ha EC, kakTto n no-manka cteneH — B
KBanuuumpaHn AbMAroBM LEHHU KHUXa, EMUTMPaHN OT Yy>KAECTPaHHW MNpaBUTENCTBA,
MEXAYHapoOHN opraHm3auun, obLUMHCKN opraHu, B6aHKnm n eMUTeHTn ¢ Aobbp KpeauTeH
PENTUMHT.

BaHkoBu geno3ntn. baHkoB [ENO3UT Ca MAPUYHN CPEeACTBa, OCTaBEHN Ha CbXpaHEHWE B
KPEAVUTHUTE YUPEXOEHMSA W MOASMEXALUN Ha Bb3CTAaHOBSIBAHE HA BHECMOTO MM Nuue npu
npeaBapuTenHo yroBopeHu ycrnosusa. baHkoBute genosutn morat ga 6baaT CpovHU unu
0©e3cpoyHM, C PUKCUpaH WM nnaBaw fMXBEH MPOLEHT, B JleBa WU YyXXAecTpaHHa
Banyta. baHkoBuTe UHCTUTYLMK ce nuueHsnpaT oT BHB, ako oTroBapaT Ha usnckBaHuATa
Ha 3akoHa. Te nognexar Ha HenpeKbCHAT KOHTPOJST OTHOCHO (PMHAHCOBO UM CbCTOSHME OT
YnpaeneHue ,baHkoB Hapgsop” Ha BHB. [Mopagn TOBa TO3M BWMA WHBECTULMOHHMW
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NHCTPYMEHTU CbLUO Ce CMATa 3a HUCKOPUCKOB.

Opyrv MHBECTULIMOHHWN CTpaTErMN N TEXHUKA

3a nocturaHe Ha OCHOBHUTE MHBECTULMOHHK Lienn Ha [JoroBopeH choHa, YnpaBnsasawoTo
OPYXECTBO MOXe Aa npunara v noaxogswiy crtpaTerum u TEXHWKM 3a npegnasBaHe oT
nasapeH, BanyTeH U ApYyrn pUcKoBe (,XemxupaHe”): caenku ¢ onuuu, ¢rovybpcu,
cyanoBe U apyru aepuBaTtu. [JOKONKOTO € CbBMECTUMO C WHBECTULMOHHUTE LENu u
orpaHuyeHns Ha ,Ekcnat noy6bn Ekyutnc”, TakMBa CTpaTerum M TEXHUMKW MoraTt na
ObOaT M3NOn3BaHM MOHAKOra, MO MpeueHka Ha YnpaBnAsBawoTo JAPYXeCcTBO M 3a
yBENMYaBaHe Ha AOXOAHOCTTa OT uHBecTuuumntTe Ha PoHpa. CoenkuTte ¢ gepuBaTtu ca
CBbP3aHN C Pa3NNYHU M MO-BUCOKN PUCKOBE, OTKONKOTO MPU TPASULIMOHHMTE MHBECTULIMM
(Bx. ,PuckoB npocoun Ha OO ,Ekcnat Moybwn Ekyutuc”: Puckoee npu nsnonssaHe Ha
gepusatn’). Hama curypHocT, ye nogobHu caenkm n TEXHUKW, ako 6bAaT OCbLUECTBEHU,
We 6baaT ycnewHn. Bb3amoXHOCTTa 32 N3N0N3BaHE Ha NOCOYEHMTE CTPATErMN U TEXHWKN
Moxe Aa 6bae orpaHuYeHa oT MasapHWUTE YCMNOBUA, KakTo U OT perynaTMeBHU npasuna v
N3NCKBaHWS.

Bb3moxHO e PoHABT, B CbOTBETCTBME CbC 3aKOHa, Aa KynyBa LIEHHW KHUXKa C YyroBOpKa Aa
r npogage obpaTHO Ha MpopaBava, NpW cnassBaHe U3NCKBaHWATa Ha un. 27 n 28 oT
3OKNCOMKWU (Tean coenkm Han-o6Lo ca No3HATK KaTo [OroBOpU € yroBopka 3a obpaTHO
nskynysaHe unu ,peno” caenku). Tesn [oroBopu MoraT Aa ce CKtoYBaT Npu pasnuyHu
yCrnoBusi OTHOCHO CpoK, AeduHupaHe Ha LeHa Ha obpaTHO uskynysaHe n obesnedyeHue, B
3aBMCMMOCT OT KOHIOHKTypaTa M nocTurHataTa AOroBOPEHOCT C KOHKPETHUSI KOHTPareHT.
CknouBaHETO Ha TakuBa AoroBopu Ovxa MornM ga OnTUMU3UPAT peHTabunHocTTa K
nvksmaHoctTa Ha [loroBopHWsi poHA, KaTO HEroBuMTe KOHTpareHTV LWe crejsa pAa
OTrOBapAT Ha BUCOKN N3NCKBaHWA 3@ KPeanToCcnocoBHOCT.

Korato YnpaBnsBalloTO APYXECTBO CYUTA, Ye ca Hanuue HeobuyalHn obCToATENCTBA,
onpasgaBalliM 3aliMTHA WMHBECTUUMOHHA CTpaTerns WnuM He ca Hanuue AO0CTaTb4YHO
noaxoAdin 3a UHBECTUPAHE LIEHHWN KHuXa, aktuenuTe Ha O ,Ekcnat Moybbn Ekyntuc”
moraT ga 6baat TpaHchopMmpaHu 6e3 orpaHuveHne B GaHKOBU SENO3UTH.

M3ncksaHus 3a NMKBUAHOCT

CTpykTypaTta Ha akTMBUTE M nacusuTe Ha [loroBopeH ¢oHa Tpsbsa ga oTroBaps U Ha
CcrnefHuTe U3NCKBaHUS:
e He no-manko ot 70 Ha CTO OT WMHBECTMUUWTE B akTMBM no 4yn. 38, an. 1 oT
3OKNCOIMKWU tpsibea aa 6b4aT B akTUBM C NasapHa LieHa;
e He no-manko ot 10 Ha CTO OT aKkTUBUTE TPsiOBa fa ca NapUYHN CPeAcTBa, LEHHM
KHWXa, WHCTPYMEHTM Ha NapuvHWa nasap wunv gpyru nnaTtexHyu cpenctsa KakTo

cnepga:
O LEHHM KHWXa U UHCTPYMEHTM Ha Mapu4yHUs nasap, emutupaHu ot Penybnuka
Bvnrapus;

O LUEHHU KHWKa W WHCTPYMEHTW Ha napuwyHWs nasap, emutupadu ot CALL,
Kanapa, AnoHus, Lsenyapnsa, gbpkaea — YneHka Ha EBponeicknus cbios, unum
gpyra Abpxasa, KOATO nNpuHaanexu kbm EBponenckoTo WKOHOMUYECKO
NPOCTPaHCTBO;

0 napuyHu cpeacTtBa BbB Banyta Ha Benukobputanns, CALL, Lseiruapus,
AnoHna n B eBpo.

C1p. 36 o1 65



MBIEH AKTYATIU3NPAH MNMPOCTEKT HA Ai® ,EKCIMNAT rMoybbJ1 EKYUTUC”

e [lapuyHuTe cpenctea He moraT fa ObaaT no-Manko oT 5 Ha CTO OT aKTUBMTE Ha
[HorosopeH dhoHA.

e OOHABLT NOCTOAHHO TpsAbBa Aa pasnonara ¢ MWHMMarnHW NUKBUAHW CPeAcTBa,
KaKTo crnegga:

e [lapuyHu cpencTBa, LEHHM KHWXKA, MHCTPYMEHTU Ha NapuyHMUs nasap no 4yn. 38, an
1, 1. 1-3 ot 3OAKNCAONKW n ganose Ha KONEKTUBHW UHBECTULMOHHN CXEMMW MO un.
38, an 1, 1. 5 ot 34KNCAIKW c nasapHa LeHa, MHCTPYMEHTU Ha NapuyHNS nasap
no un. 38, an. 1, 1. 8 ot 3KNCAMNKWN n kpaTkoCpo4HM B3EMaAHUSA — B pasMep He
no-marko ot 100 Ha CTO OT NpeTerneHnTe TeKYLUM 3a0bIMKEHNS;

e [lapuyHu cpeacTBa, LEHHU KHUXKA U UHCTPYMEHTU Ha NapuyHUA nasap, eMUuTnpaHu
ot Penybnuka bBbnrapus wnu apyra AbpxasBa 4neHka, W WHCTPYMEHTU Ha
napuyHns nasap no yn. 38, an. 1, 1. 8, 6. ,a” ot 3AKNCAMNKW — He no-manko oT 70
Ha CTO OT NpPeTErneHuTe TeKYLUM 3a0bIDKEHNS, C U3KMIOYEHNE Ha 3a4blMKEHMATa,
CBbP3aHU C y4acTue B YBEMMYEHNETO Ha KanuTana Ha nyGnvmyHn gpyXecTBa.

Mpn HapylleHWe Ha W3UCKBaHMSATA MO NPEAXO4HWUTE anvHen [LoroBOpHUAT coHa e
ANbXeEH Haii-kbCHO Ha cneppawma paboTeH AeH ga yeegomu KomucusTta, kaTo nocoysa
NPUYMHMUTE 3a HapyLUEHUETO U B 7-OAHEBEH CPOK Mpeanara Mepku 3a rnpuBeXxaaHeTo Ha
NVKBMOHOCTTA B CbLOTBETCTBME C HOPMATUBHUTE W3NUCKBaHWA. DOHABLT nNpuUBEXaa
NVKBMOHOCTTA CM B CbOTBETCTBME C HOPMaTUBHWUTE M3UCKBaHWUSA B 30-OHEBEH CPOK OT
yCTaHoBsiBaHe Ha HapylweHueTo. Korato, npean pa wusTeye 7-OHEBHUST CPOK,
[loroBOpHUAT pOHA NpuBEAe IMKBUAHOCTTA CUM B CbLOTBETCTBME C HOPMATUBHUTE
U3NCKBaHUS, Toih yBeaoMsiea KomucuaTa 3a ToBa Haii-kbCHO Ha criefBaluust paboTeH OeH.
B To3u cnyyail nsnckBaHeTo 3a MpegniaraHe Ha MepKkyM Mo MbPBOTO M3pPEYeHue He ce
npunara.

Opyru orpaHnyeHms

Mpn ynpaeBneHne Ha [doroBopeH ¢oHA YNpaBnsasalloTo APYXECTBO LUe chasBa BCUYKM
HOPMaTVMBHWN M3UCKBAHWUA W OrpaHWYEHUs, BKIIOYUTENHO OMpedeneHuTe C pelleHns Ha
K®H. YnpaBnsiBalloTo ApYXeCTBO He MOXe Ada MpOoMeHs npegmeTa Ha AEWHOCT Ha
[oroBopeH oHA Mnn Ja B3eMa peLLeHne 3a HeroBoTo npeobpasyBaHe Mo ApYr HauuH,
OCBEH 4pe3 CnuBaHe, BNuBaHe, pasfensHe W OoTAensHe, KaTto B npeobpasyBaHeETo
yyacTeaTt caMo A0roBopHu hoHAoBe, 6e3 Aa NPOMEHAT npeaMeTa cu Ha AeNHOCT.
YnpaenaBaLoTo Apy>KecTBo, kakTo n baHkaTa genosuTtap, koraTto AeACcTBaT 3a CMeTKa Ha
[orosopeH ¢oHA, He MmoraT Aa AasaT 3aemu wnu ga obesnevyasaT wnu rapaHTmMpart
3a4bIPKEHNS Ha TPETU Nuua ¢ nMyLecTso Ha doHaa.

Mpn octbLyecTBsABaHe Ha MHBECTULMOHHATA CU AEeNHOCT [OroBOpHUAT (hoHA4 HE MOoXe Aa
npoAaBa LEHHW KHWXKA, WHCTPYMEHTM Ha MapuyHUS nasap W gpyrm  UHAHCOBU
WHCTPYMeEHTK no un. 38, an. 1, 1. 5, 7 1 8 ot 3AKUCAMKW, konto ®oHALT He npuTexasa.

YnpaBnsBaLwoTo APYXECTBO HsAMa MNpaBO U Aa M3MOM3Ba M 3anara MMYyLecTBOTO Ha
[JoroBopeH (hOHA 3a MOKPMBAHE Ha CBOW 3aOb/IKEHWUSA, KOUTO He ca CBbp3aHuW C
ynpaBneHneTo Ha AeitHocTTa Ha doHaa.

[loroBopHUAT HOHA, HE MOXe Aa Mofi3Ba 3aeMu, OCBEH B CryyauTe, OnpeaeneHu oT
AEeNCTBaLoTO 3akoHoAaTencteo. [lon3BaHETO Ha 3aeMyu ce WU3BbpIBA CamMo C
NpeABapUTESIHOTO paspelleHne Ha 3aMecTHUK-Mpeacefartens U npyu e4HOBPEMEHHOTO
crnasBaHe Ha CreaHUTe YCroBUS:
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e 3aembT Ja e HeobOXoouMM 3a MNOKPMBAHE Ha 3aAbihKeHMsTa Mo 0BpaTHOTO
N3KynyBaHe Ha OANOBE;

e 3aembT, CbOTBETHO ofbLlaTa cyma Ha 3aemMuTe B €4WH U Cbly nepuog, Aa He
HapgBuwasa 10 Ha cTo OT akTMBUTE Ha PoHAa;

e CpoKbT Ha 3aemMa Ja e He No-Abibr oT 3 MeceLa;

¢ Kpegutopgaten no 3aema ga e camo 6aHka, ¢ nsknoveHne Ha baHkaTta genosutap.

YnpaenaBaLloTo APY>KECTBO HE MOXE [a MHBECTMpPa akTuBuTe Ha [oroBopeH ¢oHA (M Ha
BCUYKW yripaBnsaBaHW OT Hero JorosopHW OHAOBE) B akUMUTE C NpaBo Ha rnac Ha eauH
EMUTEHT, Taka 4Ye nNpnaodbuToTo yyacTve B TE3U akumm Aa no3Bonun Ha YnpaBnssawloTo
[pyXecTBO UNN Ha YNEHOBETE Ha HEroBUTE YNPaBUTENHN UM KOHTPOSHWN OpraHu, 3aegHo
1Ny NOOTAENHO, Aa YNpaXHABAT 3HAYUTENHO BIIUSIHUE BbPXY EMUTEHTA.

[MpomeHn B NHBECTMLIMOHHA CTpaTErns, NOAUTUKA U OrPaHNYEHNS

openocoyeHNTe MOMOXEHUA OTHOCHO WHBECTULMOHHATA CTpaTerusd, nonutmka wu
orpaHWyeHns ca onpegeneHu B npasunata Ha PoHAa M CbOTBETCTBAT Ha 3aKOHOBUTE
n3ncKkBaHWs KbM gatata Ha [pocnekta. Hakon oT Te3n nonoxeHws moraT ga 6vaat
MPOMEHAHN MO peLeHne Ha YNpaBnaBalOTO APYXECTBO, cnen opodpeHue Ha
3amecTHuUK-npeacenatensa Ha KOH, npu ycnoBue, ye ToBa e B Han-goo6bp UHTEpec
Ha UHBECTUTOPUTE UMK crneaBa OT 3akoHa unu peweHue Ha KPH. Hesasucumo ot
FOPHOTO, aKO Bb3HUKHE HECHOTBETCTBME MEXAY MHBECTULMOHHATA CTpaTerns, nonmTuka un
orpaHnyeHns Ha ®oHaa, Taka KakTo ca m3noxeHu B [pocnekTa, U nocneasaLyy NPOMeHn
Ha 3OKUCOMKA w Ha noasakoHOBUTE aKkTOBe MO HEroBoTO MpwuraraHe OTHOCHO
N3NCKBaHNATA W OrpaHUYEHNATa KbM CbCTaBa W CTPYKTypaTa Ha WHBECTULMWTE U KbM
genvHoctTa Ha [oroBopeH doHA, cregBa ga ce npunarat HOBMTE  HOPMaTWMBHU
pasnopenbu oT BNM3aHeToO UM B cuna. B Tesn cnyyau YnpaBnsaBawoTo ApPYXKECTBO Lie
npuseae npasunata u Npocnekta Ha [JoroBopeH oHA B CLOTBETCTBME C HOPMATUBHUTE
NPOMEHW B Hal-KpaTKNUA pa3yMeH CPOK.

I1.2. PuckoB npodcun Ha P , Ekcnat Moyown Ekyutuc”.

MoTeHunanHWTe nputexatenu Ha panose Ha [orosopeH doHa ,Ekcnat [noybwbn
Ekyntnc” cneasa ga 6baaT 3anosHaTu ¢ pUCKOBETE, CLMNPOBOXAALLUM HEroBaTa AENHOCT U
Ha 6asaTa Ha TexHUTe NHAMBUAYANHU UHBECTULMOHHU Lienn, TONEPaHTHOCT KbM PUCK 1
WHBECTULMOHEH XOPU3OHT Ada B3emMaT afdeKBaTHO PeELUEeHWE 3a WMHBECTMpPaHe B LEHHU
KHWXa Ha PoHpa.

BaxHo e pa ce 3Hae, 4e UHBecTULUMATA B AAnoBe Ha [loroBopeH ¢oHA He e 6aHKOB
Aeno3vnT 1 cnefoBaTeNnHO TS He e rapaHTupaHa cbrnacHo 3akoHa 3a rapaHTupaHe
BNoroBete B OaHKMTe WU OT HAKaKbB Apyr Bua rapaHuus. CTomHocTTa Ha
asnoBete Moxe Aa ObAe noanoxeHa Ha KonebaHus nopagu cbcTaBa MU
TEXHUKUTE Ha YynpaBfieHMe Ha WHBECTULUMOHHUAT nopTdenn Ha PoHAaa.
MpeaxoaHute pesyntatm Ha PoHaa (HABO Ha Bb3BpallaeMOCT) HAMAT Bpb3Ka C
OboewmTe My pe3yntaTu M He ca AOCTaTbY4HU 3a B3emMaHe Ha pelleHue 3a
MHBecTUpaHe B AsnoBe Ha ®oHaa. Mpu Bce Yye Boaewa MHBECTULMOHHA UeN Ha
DoroBopeH ¢doHp ,Ekcnar MMoyobn Ekyutnc’ e HapacTtBaHe Ha CTOMHOCTTa Ha
MHBECTULMATA B OANOBE, HAMA NMbJfiHA CUTYPHOCT, Ye MHBECTUMPANKU B AOANOBE Ha
doHAaa, MHBECTUTOPUTE HAMa Aa U3ryoaT napu.
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PuckoB npodun Ha AP Ekcnart MMoyown Ekyutuc”

PuckoBusaT npocdun Ha poroBopeH ¢oHO NpeacTaBnsiBa KONMMYECTBOTO U BMAa PUCK,
KOMTO yNpaBnsiBaLOTO APYXECTBO NOeMa 4pe3 WHBECTUPaHe Ha akTuBuTe Ha PoHaa,
MMalKK 3a Len NocTUraHeTo Ha enaHata goxogHocT. PuckosuaTt npodun Ha doHpa ce
pasnunyaBa OT PUCKOBUTE hakTopu, XapakTEPHU 3a LIEHHNTE KHWXKAa, KaKTO U OT pUCKOBUTE
akTopun, CBbP3aHN ¢ AeHOCTTa Ha [oroBopeH ¢doHa,.

MHBectupaHeTo B gsinose Ha & ,EkcnaTt Moy6bn Ekyutnc” € cBbp3aHo ¢ noemaHe Ha
BUCOK PUCK.

PoHABLT e UHBECTUPA B LIEHHM KHMKA Ha APYXecTBa, YMATO OENHOCT € CBbp3aHa C
nasapa Ha HeABWKMMW WUMOTU W XapakTEPHUTE 3a HEro PUCKOBE, T.HApP. CEKTOPHWU
puckoBe. Hain-o6uo ca:

HebnazonpusimHu uameHeHus Ha nasapHume ueHu
[nHamukaTa Ha ueHuTe Ha nasapa Ha HeABWXMMM UMOTM B LUMPOK CMUCHI, BKIIOYUTENHO
LeHUTe Ha HaemMuTe W CTPOMTENCTBOTO M APYrM CBBbP3aHW YCryrn (3acTpaxoBKW,
noadpwbXxka u T.H.), We uma onpegensw edekT Bbpxy nevandarta Ha gpyxectsaTta, B
kouto doHOa WHBECTMPA N CTOMHOCTTA Ha TexHWs kanutan. OCHOBHWUTE puUCKoBe ca
CBbpP3aHu C:

¢ HamaneHue Ha nasapHuUTe LieHW Ha HEABUWKUMUTE UMOTH;

e HamaneHue Ha paBHULLETO Ha HAaeMUTE;

e YBenu4yaBaHe Ha LEHNUTE Ha CTPOUTENCTBOTO;

e [loBuLEHME Ha 3acTpaxoBaTENHUTE NPEMUN.
JluksudeH puck

3a VHBECTULMUTE B HEABWXMMM UMOTU € XapakTepHa no-ronsiMarta TPyAHOCT, a MoHsKora
1 HEBB3MOXHOCT UMOTUTE Aa 6bAaT npoAageHn GbP30 U C MUHUMATIHU TPaH3aKLMOHHN
pa3xoAu Ha TekylLaTa nasapHa LeHa.

Basucumocm om nonseamenume ulunu Haemamenume Ha HedaUXXuMuU UMOMU

I'Ipm oTAaBaHe 3a ynpasreHne unu nog Haem Ha HeaABMWXUMU MMOTU, KOMNaHUUTE Cca
3aBmncmnmvnm ot d)lechosaTa CTabUNHOCT Ha CbOTBETHUTE KOHTpPareHT, Koeto MoXxe fa ce
0Tpa3n BbpPXy TEXHUTE NMUKBNOHOCT U HABO Ha nevan6a.

Puckoee, cebp3aHU cbC cmpoumesicmeomol peMOHMUPaHemo Ha HeO8LXKUMU UMOMuU
OpyxecTBaTa, MHBECTMPALLM B HEABWKUMU MMOTU, KOUTO MOANEXAT Ha NOCTPOsIBAHE WUn
PEMOHT, HOCHAT PUCK, CBBbP3aH CbC CMOCOOHOCTTA Ha HaeTuTe CTpouTenHW upmn ga
3aBbpluBaT 00EeKTUTE B paMKATE Ha nNpenBuaeHUTE pPasxoan, B CbOTBETCTBUE CbC
CTPOUTENHO apXUTEKTYPHWN NI1aHOBE M perynauum n ocobeHo B paMKUTE Ha onpegeneHnTe
cpokoBe. HeusnbnHEHWETO OT CTpaHa Ha CTpouTenHa dupma MoXe Aa NpeansBuka
HeobXoaAMMOCT OT npegnpueMaHe Ha cbaebHn pgenctema. HeBb3MOXHOCTTa Ha
n3nbnHuTensa obade moxe pa Obae npepmssMkaHa M OT OaAKTOPU WM3BBH HEroBUs
KOHTpon. HesaBucumo ganu € Hanvue BvHa npu 3abaBaTta B USMBIIHEHNETO, TA MOXE A0
JoBefe 00 NpekpaTsdBaHe Ha NpegBapuTernHM OOroBopu 3a npogakba unm Haem u/unu
nsnnawaHe Ha obeslweTeHns. HactbnBaHe Ha cbOWUTMSA KaTO onMcaHuTe no-rope Guxa
UManu 3HayuMTeneH oTpuuaTeneH egekT Bbpxy pPeHTabunHocTTa Ha ApyXecTBaTa, B
konTo ®oHAa MHBECTMPA U NasapHaTa LeHa Ha TEXHUTE akumu unu obnuraumm.
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KoHKypeHyus 3a ogpaHudeHume obekmu Ha uHeecmupae.

C pas3suTMETO Ha OBLNrapcKMa N YyXXOECTPaHHUTE nasapyu Ha HEABWXAMW NMOTU €
Bb3MOXHO KOHKYpPEHUUATa Mexay MnoTeHUManHuTe Kynysayu Ha UMOTW Aa ce 3acunu.
Tosa 6w poBeno [0 BpemMeHeH AucbanaHCc Mexay TbpceHe W npeanaraHe M Ao
noBuLLIaBaHe Ha LEHUTE Ha CbluyecTByBawmTe UMOTU. JucbanaHcsT Wwe 6bae BpeMeHEH,
3all0TO B YCNOBMATA Ha nasapHa MKOHOMWKa B CPEeQHOCPOYEH MraH npearnaraHeTo Lie
HapacHe (npu crneunduyHUTE OrpaHUYEeHMst 3a Nasapa Ha HeaBWKUMW UMOTW), 3a fa
nocpeLlHe yBennyeHoTo TbpceHe. EekTbT 3a apyxecTsaTa, B kKouTo ®PoHAa NHBECTUPA,
e 6bae ABYCTpPaHEH — OT €4Ha CTpaHa o4yakBaHaTa AOXOAHOCT OT HOBO3aKyNeHW MMOTH
LLle Hamaree, HO OT Apyra — LeHaTa Ha npuTexaBaHUTe OT TAX MMOTU LLUE ce YBenuum un
TOBa LWe AoBede [0 HapacTBaHe Ha CTOMHOCTTA Ha TEXHUS MHBECTULIMOHEH MOPTdENn u
Ha neyanbarta um.

Henokpumu om 3acmpaxoeka 3a2ybu

O6GukHOBEHO ApyxecTBaTa, WHBECTMPAWM B  HEABWXKMMU  MMOTW, 3acTpaxosaT
NpuUTEXaBaHUTE OT TSAX HEABWKMMM MMOTU Cpelly noxap W npupogHu Oepcteus, B
cboTBETCTBME C obuyanHaTa OnaropasymHa npakTuka B cTpaHaTta. CbllecTByBaT obave
PVUCKOBE, KOWTO HE Ce MOKpMBAT OT 3acTpaxoBaTEMHWTE KOMMAHWM WU YMETO
3acTpaxoBaHe MO AEWCTBMTEMHA CTOMHOCT Ha MMYLLUECTBOTO HE € WKOHOMUYECKU
onpaBAaHoO Nopaan BUCOKUTE NMPeMUK, KOUTO Le crneaBa Aa ce 3annaTtaTt (Hanpumep puck
OT TEPOpUCTUYEH akT). AKO NpousTekaT BpPeau OT 3acTpaxoBaTenHo cbOuTWE Hapg,
3acTpaxoBaTenHOTO MOKpUTME, ApY>XecTBaTa Lie NpeTbpnaT 3arybu, Kouto MoraT Aa
Obaat [o pasmMepa Ha VMHBECTUPAHUSA B CbOTBETHUS HEABWKMM WMOT KanuTan, KaTto
ApYyXecTBaTa e NpoabikaTt fa 6bae 3aAbimMKeHN NO eBEHTyanHo TerneHuTe 3aemn 3a
npugobusaHe 1 BbBEXAAHE B EKCnroaTauusi Ha nMoTa.

lMomeHyuanHu omeogopHOCMU 3a 3aMbpcsieaHe Ha OKOfTHama cpeda

Tes3un puckoBe 0OUKHOBEHO Ce CBLP3BaT CbC 3aMbpCsBaHe Ha OKonHaTa cpefa, Hamp. ¢
n3nonsegaHe B CTPOWUTENCTBOTO Ha CrpaguTe Ha BpegHM 3a 34paBeTo Ha XxopaTa
mMaTepuanu unm 3akynyBaHe Ha 3amMbpCeHn napuenn 3emMs 1 BMEHSIBaHe Ha ApyXecTBaTa,
B kouto ®oHAa WHBECTMpa Ha 3a4biDKEHMEe Oa OTCTPaHAT MUHANM 3aMbpcsiBaHUS OT
nputexasaHuTe oT TAX UMOTU. OCBEH MNOCOYEHUTE TMO-TOpe CEeKTOPHU PUCKOBE,
WHBECTUTOPUTE NoemaT U cnegHuTe obLuM pUCKOBE, CBbP3aHM C AeHOoCTTa 1 nopTdenna
Ha [JoroBopeH doHA:

OnucaHne Ha OCHOBHUTE PUCKOBE, CBbP3aHW C AeWHOCTTa U MHBECTULMOHHUA NopTdenn
Ha [O&® _Ekcnat [noyobn EKyMTUC'. KOWUTO Cce noemaT npsko WAW _KOCBEHO OT
MHBECTUTOPUTE NOCPEACTBOM NpuaodbueaHe Ha asnose Ha PoHaa

Mo oTHoweHune Ha aenHoctTa cn A® Ekcnat Moybbn Ekyutnc” € n3noxeH Ha pasnuyHun
BWAOBE PUCK, OKasBaluy Bb3AeNCcTBMEe BbpXy HerosuTe pesyntatn. OCHOBHUTE puCKoOBe,
KOUTO WHBECTUTOPUTE L& HOCAT Mpu MHBecTUpaHe B Asanose Ha [d ,Ekcnat Mnoybbn
EkynTtuc’, ca:

Ma3apeH puck

MasapHaTa ueHa Ha hMHaAHCOBUTE MHCTPYMEHTU, B KOMTO € nHBecTupan doHaa, Mmoxe aa
Bapupa nopagun Bb3HMKHANM NPOMEHN B UKOHOMMYECKaTa U NasapHaTa cpea, napuyHara
nonnTMka Ha LUeHTpanHutTe 6aHku, AenoBaTa akTUBHOCT Ha EMUTEHTUTE, CEKTOopa, B KOWTO
onepvpa emMuTeHTa M TbPCEHETO W npeanaraHeTo Ha nasapa Ha LEeHHW kHwka. B
onpeneneHn MOMEHTW LEeHUTe Ha akuuute Ha nasapa (cdpoHaoBata Gopca) morat ga
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BapupaTt 3HaunTenHo. To3M MasapeH pUCK 3acAra HeTHaTa CTOMHOCT Ha aKkTUBMTE Ha
doHOa, KOATO CbLUO LWe Bapupa B pes3ynTaT Ha MPOMEHUTE Ha MasapHMTE LEHW Ha
akuMmMTe U Apyrute UEeHHW KHWXa, B kouTo doHaa e mHBecTupan. He BCuukM akumm,
TbpryBaHu Ha gageH nasap (bopca), 1 He BCUYKM Nasapy Ha akuMn NPOMEHAT LEHUTE CU B
€AHa 1 cblya Nocoka B faAeH MOMEHT N Hal-pasnuyHn ca hakTopuTe, KOUTO BIUSAT Ha
nasapHata UeHa Ha onpegeneHn akuuu (Hanpumep, UHAHCOBW OTYETU, pasKpuBalLn
HamaneHve Ha nedvanbaTa Ha ApYXeCTBOTO, U3dano akuumnte; 3aryba Ha OCHOBEH KIUEHT;
cbaebeH UCK Ha ronsma CTOWHOCT, MPEAsBEH CPeELly OPYXECTBOTO, NPOMSHa Ha
perynauunte B onpepeneHa nHayctpus). He Bcuukn nogobHu daktopu morat ga 6bvaat
npeasuaeHu.

YnpaenaBalloTo OPYXECTBO MOXe Aa Hamanu, HO He MOXe Aa envMMUHMpa HanbiHO
edekta OT [ABWKEHMETO Ha LEHWTE Ha WHBECTUUMMTE, 4pe3 auBepcudukauus Ha
noptderina Ha @doHga. C uen gumeBepcnduKkauus Ha MHBECTUUMUTE B aKuuu,
YnpaenaBawoTo ApPYXeCcTBO LWe chnasBa WHBECTUUMOHHUTE  MMMWTM  OTHOCHO
MaKcuManHaTa WHBECTUUMS B akuum U Apyrv (OUHAHCOBU WHCTPYMEHTVM Ha efHa
KOMMNaHWSA, KaKTO U L& MHBECTMpPA B pasnnyHm reorpadpckm paoHu.

MasapHuST puck ce nposiBsiBa Nog opmarta Ha NUXBEH, BanyTeH, LEHOBW, JIMKBUAEH U
WHMNALUNOHEH PUCK.

JluxeeH puck

JInxBeHuAT pnck e Bb3MOXHOCTTa OT HaMansBaHe Ha CTOMHOCTTa Ha AafdeHa LeHHa KHura
B pesynTaT Ha MokayBaHe Ha nuxBeHWTe pasHuwa. 1o npuHUMN, nokayBaHETO Ha
nuxXBeHUTe paBHULLA BNnae HebnaronpmMaTHO €4HOBPEMEHHO U Ha KHWXaTa ¢ pukcupaH
goxop (obnurauymm) n Ha akuuute. ChLyecTByBaT pasfMyHA METOAMN 3a OrpaHU4YaBaHe Ha
NNXBEHNA PUCK Ype3 NonsBaHe Ha AepUBaATUBHU MHCTPYMEHTU KaTo NNUXBEHU DrOYBLPCH,
cyanose 1 onuumu.

BanymeH puck

BanyTHMAT puck e Hali-Beyve CBbp3aH C UHBECTULMOHHUTE UHCTPYMEHTU B nopTdenna Ha
doHga, KOMTO ca AEHOMUHMPaHN B YyxKaa BanyTa. Tesn MHCTPYMEHTU MoraT Aa NPOMEHST
CTOMHOCTTa cU B ObNrapcku nesa, Nopaan U3MEHEHUETO Ha BanyTHUTE KypcoBe Mexay
neBa M cvoTBeTHaTa BanyTa. [MogobHM KypcoBu npomeHn Ouxa 3acerHanu HeTHaTa
CTOMHOCT Ha aktuBuTe Ha [® ,Ekcnat Mnoy6wvn Ekymtuc” n Herosusa poxoa. Mopagm
bUKCMpaHUA Kypc Ha neBa KbM €BpPOTO, TO3M PUCK MOHACTOALEM Ce CcMATa 3a
CPaBHUTENHO HUCBK. WHCTpyMeHTWUTEe, AEHOMUHMPAHU B ObMArapcky nesa He ca U3noXeH!
Ha BanyTeH puck. NnaHupaHoTo reorpadCcko NO3nLMOHMpPaHe Ha UHBECTULMUTE Ha PoHaa
uenv gudepeHumpaHe Ha BanyTHUS pUCK. YNpaBnaBaLoTo APY>KECTBO MOXE Aa U3BbPLLN
onpeaeneHn CAenkN 3a XeAxvpaHe Ha BanyTHUA pUCK (Hanp. BaryTHU ONuuuK, NOKynKa u
npogaxba Ha BanyTa npu cnoT U OpPybPAHU CAENKKU), KOMTo cammn no cebe cu cbLO
HOCAT onpeaeneHn prcKkoBe.

L{eHosu puck

ToBa e pUCKbT OT HamMarisiBaHe Ha CTOMHOCTTa Ha WMHBECTUUMATA B LafdeHa LeHHa KHura
npyu HebnaronpuMAaTHM NPOMEHM Ha HMBATa Ha MasapHUTE LEHM B pesynTaT Ha
HebnaronpusTHM CbOWUTUSA, CBBP3aHN C AEWHOCTTAa U pPe3ynTaTUTE Ha KOHKPETHUTE
EMUTEHTN 1N TEeHAEHUMMTE Ha KanuTanoBusl nasap (KPaTKOCPOYHM WUIM OBIFOCPOYHU
KOpeKUMM Ha nasapa nopaan NpomMsiHa B OLEHKUTE U OYaKBaHUATa Ha NHBECTUTOPUTE).

JluksudeH puck
JINkBNOHMAT puck e Bb3MoXHOCTTa PoHAa Aa HEe MOXe Aa NOCpeLyHe KPaTKOCPOYHU MIu
ABITOCPOYHM 3a4bIKeHNA. ToBa € PUCKBbT MpW OMpefeneHn ycroBus fa Ce oKaxe
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TPYAHO UNN HEBBL3IMOXHO 3a YMPaBnsBaLWLOTO APYKECTBO Aa npogafde nputexaBaHu OT
doHOa LUEHHN KHMXKA Ha M3rodHa LieHa. YNpaBreHNeTo Ha NUKBUAHMA puck Ha doHpa ce
CbCTOU B MOAABLPXKAHETO Ha aKkTMBHW OanaHCOBM MO3MLUMKW, KOUTO Aa OCUrypsiBaT BbB
BCEKN €QUH MOMEHT Bb3MOXHOCTTa APY>KECTBOTO Aa U3MMaTh BCUYKN CBOU 3a4brKeHUA
Ha pasyMHa LieHa 1 Npyu MUHUMAIEH PUCK, KAaKTO U NpeaoTBpaTsaBaHe Ha HEOOX0AMMOCTTa
oT npubbp3aHa npogaxba Ha akTnBK, koeTo 6u foBeno A0 peanuanpaHe Ha 3arybu n/mnu
nponycHaTn nonsu.

YnpaBnaBawoTo APYXKECTBO CriefBa CTPMKTHA MOMNUTMKA MO OTHOLUEHME Ha MOAAbpKaHe
Ha MUHMManHW NMKBUAHM CPeACcTBa CboOpa3Ho HopMaTuBHaTa ypenba n lNpasunarta Ha
doHpa.

UHebnayuoHeH puck

WHdnaumoHHMAT puck npedctaBnsaBa BEPOATHOCT OT MoBULIaBaHe Ha 0OLWOTO paBHULLE
Ha LUeHUTe B MKOHOMWKAaTa, B CNeACTBUE Ha KOETO HaMansea rnokynaTtenHaTta cnocobHoCT
Ha MecTHaTa BanyTa. Bb3MOXHO € pbCThT Ha MHpNauusaTa Aa KOMNeHcupa 3HavmTenHa
YacT unuM uUenus p[oxond Ha npuTexarenute Ha padanose oT doHpa, nopagu KoeTo
nHeectutopute B [O® ,Ekcnat Mnoybvn Ekymtnc” ga He nonyyaT peaneH Joxon
(HapacTHana nokynaTtenHa cnocobHOCT) unn Tol fa e HesHaunTeneH. Npes nocnegHuTe
roAvHW, B YycroBuATa Ha BanyTeH 06opa W pecTpukTMBHa dUCKanHa nonuTuka,
WHnaumata B bbvnrapua 6e noggobpkaHa Ha CPaBHUTEMHO HUCKO paBHULLE W©
OYaKBaHWATa ca TS [4a OCTaHe TakaBa U Npes crneaBalyuTe roguHu.

PuckoBe npv n3non3eBaHeTo Ha gepuBaTuBU

OcBeH ropenocoyYeHnTe nasapeH, KpeauTeH U NUKBUAEH PUCK, AEPUBATUBUTE HOCAT U
AOMBIHUTENHW, cneunduyHn 3a TAX puckoBe. BaxHo e pga ce oTbenexwu, 4e
13MNON3BaHeTO Ha AepvBaTMBU MOXe He BUHary Aa e ycneLuHo.

YnpaeneHcku puck

[epuBaTuBUTE ca CUMHO CNELManuavpaHn WHCTPYMEHTW, YMETO M3MNon3BaHe W3WUCKBa
pasbupaHe KakTo Ha 6as3oBUS akTMB, Taka U Ha MexaHu3Ma Ha OelACTBME Ha camus
AepueaTtue. CnoXxHocTTa Ha AepvBaTUBUTE U3NCKBA afeKBaTHN CPEACcTBa 3a HabnoaeHve
Ha cAenkuTe C TAX, aHanu3 Ha cneunduyYHUTE PUCKOBE U CNOCOBHOCT Aa ce NporHo3vpar
LieHuTe.

Puck Ha nocmosus egpekm

HebnaronpusaTHa npomsiHa B LUeHaTa Ha 0as3oBuA akTvB, KypC UMM MHOEKC MOXe Aa
Josege Ao 3aryba Ha cyma, no-rofnisiMa OTKONKOTO € MHBECTUpaHa B AepusaTtusa. Hsikou
AEpVBaTUBU MMaT NOTEHUMAn 3a HeorpaHuyeHa 3aryba.

Puck om noepewHo oyeHsisaHe Ha Oepusama

MHoro oT gepuBaTvBUTE Ca CMOXHU WHCTPYMEHTU U YECTO OueHKaTa UM e cyOeKTUBHa.
Bcnepcteue Ha TtoBa [® ,Ekcnat moy6wn Ekyutnc” moxe pga npetbpnu 3arybu npu
MoKynka Ha HagLeHeHn aeprBaTusu.

Gasucen puck npu ¢hroubpcHU doz2o8opu

Bb3HUMKBa, KOraTto XapakTepuUCTUKUTE Ha (POYBPCHUS OOroBOp, C KOMTO ce xemxupa, ce
pasnuyaBaT OT TEe3M Ha NO3NLMATA, KOATO Ce Xemkmpa. basncHUST puck e HecurypHocTTa
Aanu cnpefa Mexay CroT LeHaTa u rodbpcHaTa LeHa Le ce yBenu4Yn unm Hamanm npes
nepuofa Ha xegkupalyara caernka.

YnpaBnsiBawWoTo APYXECTBO crnean 3a edeKkTMBHOCTTa Ha XeOXWpaHeTo, npunaraiku
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npuHUMNuTe Ha MexayHapoaeH cHeToBoaeH ctaHaapT 39.
KpeauTteH puck

ToBa € puUCKbT u3JaTensaT (APYXKECTBOTO — EMWUTEHT) Ha AObNroBU LEHHU KHUXA,
CbOTBETHO NULETO Npegoctasuno obesneveHne, ga 6bae B HEBHL3MOXHOCT Aa U3MbIHU
CBOUTE 3afbJDKEHWUS, B YaCTHOCT Aa M3nnaTu HaBpeme rnaBHuuaTa unnm ObrmkuMmiTe
nuxsn. MNpu pgoroBopu 3a oBpaTHO W3KynyBaHe, ako KOHTpareHTbT Ha AP ,Ekcnat
moy6bn EkyntuC” He MoXe Aa U3NbIHU 3a4bIMKEHNETO CM Aa M3KYNU 06paTHO LiEHHUTE
kHwka, POoHABT MoXe Aa noHece 3aryba, OOKOMKOTO MpuxoguTe oT npodaxbarta Ha
obesneyeHneTo ca MoO-mMankum OT LeHaTa Ha 0BpaTHOTO W3KyrnyBaHe, Korato T9 €
dumkeupana. Korato KOHKPETHUTE LEHHWN KHXKA MMAT KPEAUTEH PENTUHT, KPEAUTHUAT PUCK
BKMOUYBaA BBH3MOXHOCTTA 3@ MOHWXKEHWE Ha KPEeOUTHUSA PENTUMHr Ha LEHHUTE KHWXa, B
KouTo e nHBecTupan [lorosopeH oHa.

OueHknte Ha pentnHrosute areHumm CtaHgapt eHp [ybpc, Myyamc n duty ca
MEXAYHapOoAHO MNpu3HaT GapoMeTbp 3a KPEAUTHUS PUCK Ha LEHHW KHuxa. Ho u Tesn
PEVTHHIMN He ca nepdekTHW: Te ca HanpaBeHW Ha 6asza MMHanNu cbOUTUS U He oTpassaBaT
BCUYKN Bb3MOXHU ObaeLLmn obcToAaTencTaa.

lonsimaTta yacTt oT mHBecTuuuuTe Ha AP ,Exkcnat [moy6bn EKynTMC” ca B LEHHM KHUXA,
KOUTO HAMAT KpeAWTEH PenTUuHr. YnpaenasawoTo [pyxecTBo ce CTpemu da pegyumpa
KPEeaUTHUSA PUCK NPU UHBECTUPaHE B LIEHHU KHWXa 6e3 KpeaAuTeH PelTUHr NocpencTBOM
N3BbpLUBAHE Ha KpeguTeH aHanus, gueepcudunkauns Ha MHBECTUUMMTE U HabnoaeHne Ha
CcbOUTUSATA N TEHAEHUMUTE B MKOHOMUYECKUTE U NONUTUYECKM ycroBus. Hama curypHocr,
Yye Te3n OeNCTBMA Ha YNpaBnaBaLwoTO APYXKECTBO LLE NPeAoTBPaTAT 3aryou.

KpeanTeH puck CblUecTBYBa M MpV B3aMMOOTHOLLUEHUSITA C HacpelyHaTa CTpaHa Mo
GopcoBn 1 K3BBLHOOPCOBU CAEMKM, KOraTto ce MposiBsBa B AB€ PasHOBUAHOCTU —
KOHTpareHTeH U CEeTbIMEHT puck. Mpu NMbPBUSAT UMa BEPOATHOCT OT HEU3MbIIHEHME Ha
3a4b/MKEHNATa OT HacpelHaTa cTpaHa no Wu3BbHOOpPcOBWM chenku. Toam puck e
MUHUMU3UPaH Npu paboTata Ha doHaa NpenBua akTa, Yye ToW MHBECTMPa MPEAUMHO
BbB (PUHAHCOBU MHCTPYMEHTU, TbpryeMu Ha perynupaHu nasapu. CEeTbIIMEHT PUCKLT e
BEPOSATHOCTTa Ha AaTtata Ha ceTbnMeHT doHaa Aa He Monyyu HacpelyHW napuyHu
CPeAcTBa WNM (PUHAHCOBM WHCTPYMEHTM OT KOHTPAreHT, cref Kato € W3MbhHWN
3afbIMKEHNATA CU NO fafeHaTa cAernka KbM TO3M KOHTpareHT.

OnepauuoHeH puck

CBbp3aH € C Bb3MOXHOCTTA Jda ce peanu3npaTt 3arybu nopagu rpeLkn unm
HEeCbBbpLUEHCTBA B CWUCTEMATa Ha opraHu3auus, HefoCcTaTbYyHO KeanuduumpaH
nepcoHan, HebnaronpuATHN BBHLUHM CbOUTUA OT HeDUHaAHCOB XapaKkTep, B T.4. NpaBeH
puck.

Y[ ,Ekcnat AceT MeHnaxmbHT' EAL onpeaens KpaTkoCpoYHa 1 AbNIrOCpOYHa cTpaTerus
npv ynpaBrneHNETO Ha ONEPaALMOHHUTE PUCKOBE, KOUTO Bb3HWKBAT NPW YNpPaBreHMeTo Ha
AeHocTTa u nopTtdenna Ha [orosopeH ¢oHa ,Ekcnat Moy6wn EkymTtuc”, onucanu B
MpaBunaTta 3a oueHKa 1 ynpasneHne Ha pucka Ha PoHga.

Puck ot KOHUeHTpauus

BbamoxHocTTa oT 3ary6a nopagn HenpasuiHa ,EIMBepCI/ICbI/IKaLI,I/IFI Ha eKCno3nuumn KbMm
KINMMEeHTN, rpynn CBbpP3aHn KNMUEeHTWU, KIMUMEHTU OT eAnH U Cbll MKOHOMUYECKU OTpacChbsl Unn
reorpad)CKa obnacTt, unn Bb3HUKHAN OT €4Ha U Cblla LEAHOCT, KOeTO MOoXe fa NPU4nNHN
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3HauUTErNHN 3arybu, KaKTo U PUCKBLT, CBbP3aH C rofIieMU HENPEeKn KpeauTHU eKcrnosuuuu.
To3n puck ce KOHTponupa nocpeAcTBOM CMasBaHETO Ha MHBECTULMOHHW OrpaHuveHus,
noapo6Ho onucanu B MNpaBunaTa 3a OLEHKa 1 ynpaBneHue Ha pucka Ha doHga.

CucreMHu puckoBse

CunctemMHNTE pucKoBe 3aBUCAT OT obwute konebaHus B MKOHOMMKATa U NasapuTe KaTto
uano. PoHALT HE MOXe Aa Brusie BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYWTa M Ce
cbobpassiBa ¢ Tsx. CUCTEMHM pUCKOBE ca:

MakpouKkoHoMUYecKU puck

MaKkpOMKOHOMUNYECKUAT PUCK € BEPOATHOCTTa Aa 6bae HapyLLueHa MakpoMKoHOMUYecKkaTa
cTabunHoCcT B AbpXaBuTe, B KOUTO MHBecTUpa PoHaa. OTumTarkm Tasm BB3MOXKHOCT,
YnpasnaBaLoTo Apy>KecTBO hokycmpa BHUMAHUETO CYM BbPXY pa3BuUBaLLM Ce CTPaHU CbC
CpaBHUTENHO cTabuneH nasap B CneacTBMe Ha npucbeanHaBaHe kbM EC, cuneH pbeT Ha
WNKOHOMMKaTa, PbCT B YyXAECTPaHHUTE WHBECTULMMW, OBMAAEeHN MHANALMOHHU NpoLEecH.
YnpaenaBalwoTo APYXKECTBO CreAn NepuoguyHO MaKpOUKOHOMUYECKOTO CbCTOAHME Ha
pernoHnTe, B KOUTO WHBECTUPA W ynpaBndBa akTUBHO nopTdeina Ha PoHaa,
cbobpassiBaikv Ce C HaCTbMNBALYUTE NPOMEHM.

JluxeeH puck

CWCTEMHNAT NUXBEH PUCK € BEPOSTHOCTTa OT MOKauBaHe Ha NUXBEHWUTE MPOLEHTU A0
HMBaA, KOMTO Ja HamMansaT pbCcTa Ha WKOHOMWKaTa MNOCPEACTBOM OrpaHvyaBaHe Ha
KpeautupaHeto. McTopuyeckun HUCKATE NUXBEHW HUBA Npe3 MNOCNeAHWTe roAuHW B
CBEeTOBHaTa MKOHOMMKA, B €BPO30HAaTa, KakTo M B bbnrapma B 4acTHOCT, umMaxa MHOro
BGnaronpuAaTHO BNUSHUE BbPXY MKOHOMWYECKOTO pasBUTME Ha CTpaHaTa. 3anovHanoTo
npe3 2004 rognHa 3aTdraHe Ha MOHETapHaTa NonnTMKa B eBpo3oHaTa N B bbnrapusa we
Jaje oTpaxeHue BbpXy UKOHOMUYECKUSA PBbCT U YNpaBnaBaLwoTo APYKECTBO crean Tosn
puck ocobeHo oTbnnso.

Banymen puck

CnCTEMHUAT BanyTeH pUCK € CBbp3aH C eBeHTyanHa Aesansauusa unu obesueHsBaHe Ha
neeBa u Apyrute BanyTu, B KOMTO ca AEHOMUHUPAHW UHBeCTMUMUTE Ha doHaa, crnpsAmo
Yy>KECTPaHHUTE BanyTy.

Hanpumep, dukcmpaHeTo Ha Obnrapckata BanyTa KbM €BpPOTO 4Ype3 BbBEXAAHETO Ha
BanyTeH 6opg npe3 1997 r. orpaHuyaBa KonebaHnATa Ha neBa CNpsAMO YyXXAUTe BanyTu B
pamkuTe Ha konebaHuaTa Ha eBpOTO CNPSMO YyXauTe BanyTu. Tbi kaTto KonebaHnaTa Ha
€BpPOTO Ca 3HaYWUTENHO MO-HWCKU OTKOMKOTO kornebaHuATa Ha neBa, TO B MOMEHTa
ObNrapckMaT neB 4epnu BanyTHa cTabunHocT GnarogapeHne Ha pUKCUpaHUAT Kypc.
TeopeTnyHo, TO3M puck Gu mMorbn ga ce nosuwu, kKorato bBwvnrapusa Bnese B
Esponeinckuatr BanyteH MexaHusbm Il (EBM I1l). Cucremata Ha TO3M MeXaHU3bM
nossongaesa konebaHnsTa Ha nesa ga 6baat go +15% crnpaAMo UKCUPaHUAT Kypc Ha
eBpoTOo (TOEecT, MakcumarnHo obesueHsiBaHe Ha neBa Ao 2.2492 nesa 3a 1 eBpo wnnu
MaKCUManHo nockbneaHe Ha nesa o 1.66245 nB 3a 1 eBpo). [MpakTnyeckn, BCUMUKK
ObpXKaBu, KOUTO MOHACTOALIEM ca B TO3M MexaHusbM (Kunbp, OaHuda, EcTtoHus, Jlutea,
JlatBns, ManTta) ca cBMOETENMM Ha MHOrO no-Manky konebaHus, BbMAPEKN 4e
MKOHOMUYEcCKaTa CTPYKTYpa Ha HSAKOM OT THAX, KaKTO M MaKpPOUMKOHOMUYECKUTE UM
napameTpu, ca Ha CXO4HM HUBa ¢ Te3n Ha bbnrapus.

WHnayuoHeH puck
CNCTEMHUAT UHPNALUMOHEH PUCK € BEPOATHOCTTA OT NOKayBaHe Ha MHGaunsaTa Ao HUBa,
KOWUTO OrpaHuMdaBaT CUMHO PbCTa Ha MKOHOMMKaTa 4Ypes3 MoBULLIABAHE Ha KpalHWUTE LEHU
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Ha noTpebneHne, CBUBAT BbLTPELLUHOTO TbPCEHE U BOAAT A0 BMcoka 6espaboTuua.

HopmamuseH puck

HopMaTUBHMAT pUCK € BEPOATHOCTTA OT PE3KN NPOMEHN B 3aKOHOAATENCTBOTO, KOUTO Aa
JoBefaTt A0 BrolwaBaHe Ha WKOHOMUYECKaTa CUTyaumMss B CbOTBETHaTa AObpKasa.
Mpensng xapmoHMsaumsaTa Ha ObNrapckoTo 3aKOHOA4ATENICTBO C €BPOMNENCKOTO, Marko
BEPOATHO € Aa UMa ApacTUYHU NPOMEHU, KOMTO Aa BrowaT CMTyauusaTa B cTpaHaTa. 3a
Bbnrapus, To3n puck MoXe fa ce cMATa 3a NPeHEBPEXKNMO HUCHK.

lMonumuyecku puck

MonNUTNYECKUAT PUCK € BepuATHOCTTa OT MONUTMYEecKa Kpu3a, KOATO Aa posede Ao
BMoOLUaBaHe Ha UKOHOMMYeCcKaTa CMTyaumsa B CbOTBETHATa CTpaHa. TO3M PUCK € CBBbP3aH C
Bb3MOXHOCTTa NPaBUTENCTBOTO Ha e€4Ha AbpXXaBa BHE3anHo Aa CMEeHW nonutukaTa cu u
B pesynTaT Ha ToBa cpepaTa, B KOATO paboTAT pApyxecTBata fa ce MNPOMEHU
HebnaronpusTHO, a MHBECTUTOPUTE Aa NoHecart 3aryow.

Penybnuka bbnrapus e ctpaHa ¢ nonuMTuYecka n UHCTUTYLMOHanHa cTabunHocT, YneH Ha
HATO 1 ot 1 siHyapwm 2007 r. uneH Ha EBponeiickmna Cbto3. BcykyM OCHOBHM MONMTUYECKN
napTum onpenenaT 3a OCHOBHU MPUOPUTETU CbBPEMEHHUTE AEMOKPATUYHN LIEHHOCTH,
pasBUTUETO Ha MasapHaTa MKOHOMMKAa W OKOHYaTEeNnHOTO MHTeprpupaHe Ha Bwnrapusa B
Esponeickna Cbio3. [donbnHUTENHWM rapaHuum 3a nonutudecka cTabunHocT ca
nocTurHaTata WMKOHOMUYecka CTaburnHOCT cnep BbBeXAaHeTO Ha BanyTHua 6opa, u
NpoLechT Ha CUHXPOHM3aUMA Ha GBbNrapCKOTO 3aKOHOAATENCTBO C TOBA Ha CTPaHWUTE OT
EC.

Lpyau cucmemHu puckose

Apyrn puckoBe, NOPOAEHN OT CBETOBHATa NMONMUTUYECKA U MKOHOMUYECKa KOHIOHKTYpa, ca
Bb3MOXHaTa HECTabUNHOCT U BOEHHU AeiicTBUS B pernoHa. beacteuata n aBapumte ca
chakTopy, yCnoxHsBaLLy BCSKa CUCTEMa 3a ynpaBrneHue Ha puckoseTe. NMocneacTeusita
ca TpyaHO NpeaBUAUMM, HO AOCTbMBT A0 MHOPMAUMS M NpunaraHeTo Ha cuctema 3a
NPOrHo3vpaHe W [OEeNCTBUS B EKCTPEMHW CUTyauun ca Bb3MOXHW HauvHW 3a
MUHUMU3NPaHEe Ha OTpULaTENHUSA edekT.

B 3akniouyeHue, MHBECTUTOpUTe cneaBa fa MMaT npeaBua, Ye CTOWHOCTTa Ha
AsanoseTte Ha [loroBopeH hoHA U AOXOABLT OT TAX Morar Aa ce NoHuXkar, neyan6ara
He e rapaHTMpaHa M WHBEeCTUTOpUTE MNoemMaT pucka Aa He Bb3CTAHOBAT
MHBeCTMLMSATA CU B NbiieH pasmep. WHBectMuuute B asnose Ha O® ,Ekcnar
Mmoy6bn EkyutUC” He ca rapaHTUpaHU OT rapaHUMOHEH (PoHA UMK MO APYr HAYMH.
MNpenxoaHute pesyntatu OT AelHOCTTa Ha [oroBopeH ¢hoHA HsIMaT Bpb3ka C
6bAewmTe pe3ynTaTtv OoT HeroBaTa AerHOCT.

HeTHaTa cToMHOCT Ha akTMBUTe Ha PoHAa MOXe Aa 6bae noanoXxeHa Ha KonedbaHusa
(BONMATUITHOCT) NOpaAu cbCTaBa UM TEXHUKUTE 3a ynpaBrieHue Ha noptdeina my.

11.3. MpaBuna 3a oueHKa Ha aKTUBUTE
AktyanHute lMpaBuna 3a oueHka Ha noptdeina n 3a onpeaensdHe Ha HeETHaTa CTOMHOCT
Ha akTuBmTe Ha [loroBopeH doHg ,Ekcnat moy6bn Ekyntuc”, npuetn ¢ pewieHue ot 14
aekemepy 2012 r. M usMeHeHu c pelleHne oT 18 despyapu 2013 r. Ha CbBeTa Ha
Avpektopute Ha Ynpasnssawo Apyxectso ,Ekcnat Acet MenumpxkmbHT' EAL, ca
NPUNOXMMU KbM HacToAWmMA MpocnekT n NnpeacTaBnaBaT HepasgerHa YacT OT Hero.

II.4. AHBeCcTULMOHHA [OEWHOCT 3a mnocregHuTe TP TroaouvHU, npeaxoxgawun
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rooMmHaTa Ha uU3gaBaHe WIIU akTyayiuampaHe Ha MNpocCnekTa, a akKo He ca
MWHaNum Tpu roguHun — 3a CbOTBEeTHUA Nepuon

Kbm 31.12.2012 r. oBWmaT pasmep Ha aktuenute Ha PoHpa e 506 696.16 nB., kaTo B ToBa

YNCJ10 Ce BKIOYBaT:

e Axkumm Ha nybnuyHM ppyxectsa, TbpryBaHn Ha bBb®B u Ha perynupaHu
yyxgecTpaHHu nasapu — 34.41%;

B3emaHusa — 2.12%.

[snoBe Ha KONEKTMBHN MHBECTULMOHHN cxemm (KNC) — 7.96%
[enosntn — 52.98%;
MapuyHm cpeacTsBa B Kaca v pasnnawaTenH cMeTkn — 2.52%;

CTpykTypaTa Ha aKkTMB/UTE U AENbT BbB (PMHAHCOBM MHCTPYMEHTU Ca B CbOTBETCTBUE C
HopMaTuBHUTE M3nckBaHUA 1 [Npasunata Ha doHga. lMapuyHUTe cpenctea B kaca, B
pasnnawjatenHn cMeTkn m B OaHKOBW AENO3MTU CbC CPOK A0 TpuM Meceua dopmmpar
nukemaHnUTe cpeactsa Ha ®oHga u kbm 31.12.2012 r. 3aemart 7.70% oT obLmsa pasmep Ha
aKkTusuTe, cnpamo 24.87% kbm 31.12.2011 r.

U36bpaHa ¢huHaHcoea uHghopmayusi

Kbm 31.12.2010 2. | Kbm 31.12.2011 2. | KbmM 31.12.2012 e.
Akmueu (8 BGN) Cyma % Cyma % Cyma %
bankosu efozose 171391.04| 46.2| 212 619.97| 55.6| 291 955.07| 57.6
PasnnawamernHu
cMemKu, 8 m.y.: 41200.26|11.1| 70201.65| 18.4| 12730.06| 2.5
deHomuHuparu € BGN 25803.05|6.95| 70201.65| 18.4| 12730.06| 25
Cpoyru enozose 126 476.65| 34.1| 137 070.66| 35.8| 268 472.07| 53.0
Bsemarus no nuxeu 3714.13 1| 534766| 1.4| 1075294| 2.1
ﬂbﬂeoeu UeHHU KHUXXa _ _ 0 0.0 0 0.0
KopnopamueHu 0671. _ _ 0 0.0 0 0.0
ALK N ol 00 o| 00
CmpykmypupaHu rnpodykmu ) ) 0 0.0 0 0.0
Akyuu 145 822.67| 39.3| 131515.90| 34.4| 174342.70| 34.4
[lpasa 20.4| 0 ol 00 ol 00
HAsnose e opyeu KNC 47836.09| 12.0| 36871.56| 9.6/ 40351.26| 8.00
Bsemanus 6 304.50| 1.7 1324.08| 0.3 0.00/ 0.0
HApyau 45.98| 0.01 48.89| 0.0 47.13| 0.0
O6wo Akmueu 371 420.68| 100| 382 380.40| 100| 506 696.16| 100
Cmoimocmu (6 BGN) 01.01.2010 2. — | 01.01.2011 2. — | 01.01.2012 2. —
31.12.2010 2. | 31.12.20112. | 31.12.2012 .

Hemmna cmotiHocm Ha akmusume (HCA)

Ha 051 8 Hayarnomo Ha rnepuoda 988.6382 981.2924 945.5026
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Hemna cmoiHocm Ha akmuesume (HCA)
Ha 051 8 Kpasi Ha nepuoda 981.2924 945.5026 968.0316
Obwa eb3gpblWaemocm 3a nepuoda
(%) -0.74% -3.65% 2.38%
bpod danose & oOpruerue (6pod) 444.4441 401.6241 521.6082
Emumupariu dsnose (6pod) 116.7275 11.369 265.2957
ObpamHo uskyneHu dsnose (6pod) 153.8658 54.189 145.3116
Tekywu sadbimxeHus 6 384.34 2 654.56 1762.91
Baematus 10 018.63 6 720.63 10 752.93
lpuxodu (skn. [peouenku) 236 727.06 35 005.26 34 241.44
Pasxodu (exn. [lpeouerku) 243 560.28 63 854.56 22 329.84

Cmotirocmu (e BGN) 01.01.2010 . — | 01.01.2011 2. - 01.01.2012 2. -

31.12.2010 e. 31.12.2011 e. 31.12.2012 a.
Cpedra cmoiiHocm Ha HCA 3a nepuoda 403 275.46 438 086.01 491 925.64
17 623.78 15 326.46 16 827.06
Obwo onepamuesHu pasxodu (OP)
O6bwo OPIcpedHa cm-cm Ha HCA (Ha 4.37% 3.50% 3.42%
200. ba3a)
2010 e. 2011 e. 2012 e.
CmotiHocm | Jama | CmoliHocm | [ama CmoliiHocm | Jama
Mu+numanHa cmoliHocm 3a 19.04. 22.12. 20.02.
HCA/Osn 935.7586| 2010| 927.9139 2011 936.0899| 2012
MakcumanHa cmotiHocm 3a 29.11. 16.06. 18.10.
HCA/Osn 1001.6578| 2010| 995.2028 2011 973.0952| 2012
Babenexka: CmoliHocmume ca npedcmaseHu KbMm Oamama Ha mMSAXHOMO u3yucfsieaHe U ca C

UHgpopmamuseeH xapakmep. [Topbyku 3a npodaxbalobpamHo uskyrnysaHe Ha 0sinose Ha @oHOa ce npuemam
u usnbHaeam no peda, onpedesneH 8 pa3den Tbpaoscka UHopMayus Ha Hacmosawus lNpocnekm.

[I.5. XapakTepucTuka Ha TUNUYHUA WUHBECTUTOP,
peunHocTtTa Ha A® ,Ekcnat Moy6bn Ekyutuc”

KbM KOroto € Haco4eHa

OcHoBHaTa rpyna WHBECTMTOPWU, KbM KOUTO € Haco4yeHa pfelHoctTa Ha doHpa, ca
WHBECTUTOPU C JOXOAM Hah cpegHuTe 3a cTpaHaTta, ¢ gobpa MHBeCTULMOHHA KynTypa v
CbC CpefHa A0 BMCOKa PUCKOBA NMOHOCUMOCT. TOBa ca WMHBECTUTOPM, KOUTO Brxa uckanm
[a yyacTBaT Ha nasapa Ha pUCKOBM aKTUBMW, HO He pasnonarat ¢ HeobxoammuTe pecypcu
(Bpeme 1 cneundunyHM MO3HAHWS) 3a W3BbPLUBAHE Ha CaMOCTOSTENEH noabop Ha
(hUHAHCOBU MHCTPYMEHTU, B KOUTO Aa uHBectupar. Ypes ¢ ,Ekcnat Mnoybwn Exkyutnc”
UM ce npeanara Bb3MOXHOCT 3a NpochecuoHanHo ynpaesneHne Ha noptdenna um npu
YyCNoBMATa Ha BMUCOKa NUKBUOHOCT M MO-HUCKN TPaH3aKUMOHHW pa3xogu B pesynTaTt Ha
MKOHOMUW OT MaLLaba.

MHBecTUUMOHHUAT npoaykT Ha ®oHAa e npefHasHayveH 3a nuua, KouTo:
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e CaroToBu fa noemaT YMEPEH A0 BUCOK MHBECTULIMOHEH PUCK, C LIEN peannsmpaHe
Ha No-BUCOK LOXOA;
e JKenaat pga wvmart curypHa u 6bp3a nukeumpgHocT, Ge3 ToBa Ada HapyllaBsa
NOCTUrHATUSA AOX04 OT MHBECTULINATE;
o CaroTtoBu fa MHBECTMpPAT NapUYHU CPEACTBA B AbITOCPOYEH NaH;
WUckaTt ga gusepcudpnumpat pucka Ha cobcTBeHNst cn NopTdenn;
e Wckat napute um ga ce ynpasnsasat 0T NPodeCcnoHanHn MEHUIKbPW.
CuuTame, ye gsanosete Ha & ,Ekcnart Moy6wn Ekyutnc” ca nogxoaswm 3a 6barapcku um
Yy>KOEeCTpaHHU uanyeckn nuua, dMpMu U UHCTUTYLUMK, KOWTO XEMaaT Aa WHBecTupar
yacT OT cpeacteBata cu Ha uHaHCoOBWTE Mas3apu, B AMBepcudmumMpaH npoaykT,
CTPYKTYpUpPaH NPEeAVMHO OT aKkuuWu, U3LafgeHU OT APYXECTBa, CBbp3aHM C Mnasapa Ha
HEABWKMMMW UMOTK, MPU CPEAHO A0 BMCOKO HUBO Ha PUCK N Bb3MOXHOCT 3a NOCTUraHe Ha
Nno-BNCOKa AOXOL4HOCT.

. MKOHOMUYECKA NH®OPMALIUA
lll.1.JaHbYyeH pexum

B HacToswma pasgen ce pasrnexga obwmsa gaHbyeH pexum Ha [JoroBopeH ¢oHA U Ha
WHBECTUTOPUTE OTHOCHO AOXOAWTE UM OT CAENKM C aanoBete Ha doHpoa cbobpasHo
OEeNCcTBalloTo KbM gaTtaTa Ha u3roTBsHe Ha [lpocnekta gaHbYHO 3akoHopaTtencrtso. B
WHTEPEC Ha NpuUTeXaTennTe Ha AANOBE U Ha BCUYKM MHBECTUTOPU € Aa Ce KOHCynTmpaT
no Tesnm M ApyrM AaHbYHU BBMAPOCUM C AAHBYHM EKCMEepTW, BKMOYUTENHO OTHOCHO
OaHBbYHNA ePeKT B 3aBUCUMOCT OT KOHKpETHaTa cuTyauus.

KopnopaTtuBHo gaHb4HO obnaraHe Ha [loroBopeH doHa

Mevan6aTta Ha [JoroBopeH choHA He ce obnara ¢ kKopnopaTUBEH OaHBK.

ObnaraHe goxoauTe Ha npuTexaTtenuTe Ha aanose ot PoHaa

HeTHuat pgoxopd, peanusnpaH oT [doroBopeH oHA, yBennyaBa HeTHaTa CTOWHOCT Ha
akTmeute Ha doHAa M CLOTBETHO CTOWHOCTTA Ha Herosute asrnoseTte. Tbl kaTo PoHABLT
He pasnpegensa goxon Mexay WUHBeCTUTopuTe, nocnegHute 6nxa mornu ga peanusvpat
kanuTanosa neyan6a, kaTo npodajaT npuUTeXaBaHUTE OT TAX Asnose obpaTHo Ha PoHAaa
unn Ha doHposaTa Gopca. PasmepbT Ha kanuTanosaTa neyanba ce onpegens KaTo
NonoXWUTENHa pasnuka Mexay npoAaxHata LUeHa W ueHata Ha npuaobusaHe Ha
asanosete. Korato gsdnosete ca npuaobuT Ha pasnuyHM LEHW W BrOCMNEACTBME Ce
npoAasaT YacT OT TAX, KaTo He Moxe Aa 6bae AoKa3aHOo KoM OT TAX Ce npoAasar, LeHaTa
Ha npuaobusaHe Ha AsANOBETE € CpefHo NpeTerneHarta LueHa, onpeaeneHa Bb3 OCHOBa Ha
LueHaTa Ha npugobuBaHe Ha AbpXKaHUTE AANOBE KbM MOMEHTa Ha npogaxbara.

Obuwu nonoxeHusi

Hoxoaunte oT caenkn ¢ asnoee Ha ®oHAa (peanusnpaHaTa Kanutanosa ne4yanta) KakTo B
crniydamTe Ha obpaTHO u3KynyBaHe Ha gsanoseTe oT ®oHAa, Taka u npu npopaxba Ha
asanoseTte Ha BOB He ce obnarar, korato moryyaTten Ha Aoxoda ca MeCcTHU PU3NYECKN
nmua vmnvm pusMYeckM nuua, YCTaHOBEHM 3a LaHbYHWU LEnM B AbpXKaBa — YJIEHKa Ha
EBponenckua cboo3 WM B Apyra Abpxasa, npuHagnexawa kbm EBponenckoTto
MKOHOMWYECKO MPOCTPaHCTBO.
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CbOoTBETHO, C TE3N [OXO4M Ce HamansiBa CYeTOBOAHMSA bMHAHCOB pe3ynTaT npu
onpeaensiHe Ha AaHbYHUA (PMHAHCOB pPe3ynTaT Ha puanYeckuTe nuua, KoMTo nognexar
Ha obnaraHe no peaa Ha 3akoHa 3a KoprnopaTUBHOTO nogoxoaHo obnaraHe (3KMO).

CnepgBa pa ce vma npeasug, 4e npu 3aryba OT CAenku C AAnoBe, nuuaTta, KOWUTo
noanexart Ha obnaraHe no pega Ha 3KMO, we cneaBa ga ysBenunyaT CYETOBOAHUSA CU
vHaHCOB pesynTaT Cc oTpuuaTenHaTa pasnvka Mmexgy npodaxHata u npuaobusHaTa
LueHa Ha gsnoseTe. Korato asinoBeTe ca nNpuaobuTn Ha pasnuyHy LEHW 1 BNoCcneacTBue
ce npojaBa YacT OT TsAX, KaTo He Moxe Aa ObAe [oKkasaHOo KoW OT TAX Ce NnponaBsar,
LeHaTa Ha npugobuBaHe Ha OSAMNOBETE € CpeaHO MpeTerneHaTa LeHa, onpeaenieHa Bb3
OCHOBa Ha LUeHaTa Ha npuaobuBaHe Ha AbpXaHUTE [ANOBE KbM MOMEHTa Ha
npoaaxobata. Tesn poxoan He ce obnaraTt U ¢ faHbK NPU U3TOYHUKA.

U3kntoueHue 3a HIKoU Kamezopuu nuya

HoxoauTte oT caenku ¢ ganose Ha PoHpa (peanusnpaHaTa kanutanosa nevanba), KakTo n
130010 ¢ hMHAHCOBUN aKTUBM, MONYYEHU OT OUINYECKU NULA OT TPETU AbPXKaBW, U3BBLH
ropenoco4veHuTe, ce obnarart ¢ okoHYaTeNeH AaHbk B pasmep Ha 10% Bbpxy obnaraemus
noxogn,.

OGnaraemusT AOX0A4 € cymaTa OT peanvsnpaHuTe npes rognHata nedantdu, onpeaeneHmn
3a BCsIKa KOHKpETHa CAernka, HamaneHa CbC cymaTa OT peanusvupaHuTe npes roguHata
3arybu, onpegeneHn 3a BCsKa KOHKpeTHa caenka. PeanusupaHaTta nedyan6a/saryba 3a
BCSKa COenka ce onpepens, Kato npofaHaTa LeHa ce HamansiBa C LeHaTa Ha
npugobueaHe Ha asnoBeTe. KoraTo gsanosBeTe ca NpuaoGUTVM Ha PasfUYHU LEHU U
BMNOCNeAcTBUE ce npofaBa YacT OT THAX, kKaTo He Moxe Aa Obae [oKasaHo Kou OT TAX ce
npogasaT, LeHaTa Ha npugobuBaHe Ha [OANOBETE € CpedHo npeTerneHata LueHa,
onpefeneHa Bb3 OCHOBa Ha LeHaTa Ha npuaobvBaHe Ha ObpXaHWTE ASNOBe KbM
MOMEHTa Ha npopgaxbara.

YnpaenasawoTo [pyXecTBo € ANbXHO Aa NPeAoCTaBA Ha USMbIHUTEMNHUA OUPEKTOP Ha
HaunoHanHaTa areHuus 3a npuxoante uHgopmauuaTa no un. 143, 6. K", an. 1, T. 1-4 oT
[daHbuHO-OoCUrypuUTENHUA  npouecyaneH KogeKC, BKMIOYMTENHO 3a pasmepa Ha
nsnnaTteHuTe goxogm ot cnectasaHus — o 30 anpun Ha roguHaTa, cnegsalla roguHaTa
Ha m3nnaiwjaHeTo Ha goxoga. NHdopmaumaTa ob6xBalla BCUYKA OOXOAN OT CMECTSABaHWS,
n3nraTeHun npes CbOTBETHaTa KaneHgapHa roguHa.

[ll.2.Takcn (KOMMCUOHM) NMPU MOKYNKa U npopaxba Ha asnose Ha Od ,Ekcnar
MMoy6sn EKyntnuc” — pa3xoam 3a cMeTka Ha MHBeCTUToOpUTe

TakcuTe npu nokynka M npojaxba ca npegHasHayYeHVW Aa MOKPUST pasxogute npu
npopaxba/usgaBaHe M 06paTHO M3KynyBaHe Ha AANOBE, U Ce BKMHOYBAT B EMUCKUOHHATA
CTOMHOCT U LieHaTa Ha oBpaTHO M3KynyBaHe, KOATO ce 3annalla oT MHBeCTUTopa.

B 3aBucKMMOCT OT MHBECTUpaHaTa cyma, MHBecTUTopuTe BbB ®oHAa crnefBa fa sannaTaTt
criefHaTa Takca npuy Nokynka Ha AsiNoBe, KOSITO Ce HauucrsiBa BbpXy HeTHaTa CTOWHOCT
Ha akTUBWUTE Ha cpoHaa Ha 1 asan:

WHeecmupaHa cyma Takca ripu nokyrka
o 100 000 ns. BKI. 1.00% (egHo Ha CTO)
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Ot 100.000.01 nB. Ao 500 000 nB. BKM. 0.50% (neT Ha xunsaa)
OT1500.000.01 nB. go 2 000 000 nB. BKI. 0.20% (oBe Ha xunsaga)
Hag 2 000 000 ns.. 0.00% (Hyna Ha cT0)

./IHBeCTMpaHa cyma” o3HayaBa obLiaTa cyma, BHeCeHa OT eAuH MHBECTUTOP MO BCUYKU
noAaAeHN OT HEro NopbYKKM 3a NOKynka Ha AsnoBe Ha ®oHAa, KaTo NO-HUCKUAT pasmep Ha
pasxoAuTe ce npunara CYMTaHoO OT W BKIIOYUTENHO 3a NOpBbYKATa, C KOSITO Ce NpeMuHaBaT
CbOTBETHUTE NparoBe. B nHBecTMpaHaTa cyma He ce BKMHYBAT BHECEHM OT MHBECTUTOpPA
CyMu 3a NOKyrKa Ha AsnoBe, KOUTO crief ToBa ca M3KyneHn obpaTHo oT doHaa.

3a ,eauH MHBECTUTOP” Ce CYMTaT BCUYKM NEHCMOHHM (hOHAOBE, YNpaBnsiBaHW OT €4HO U
CbLLO NEHCMOHHOOCUTYPUTENHO APYXECTBO, KAKTO M BCUYKN KOMEKTUBHU MHBECTULIMOHHU
CXEMMW W WHBECTULIMOHHW ApY>XeCTBa OT 3aTBOPEH TWM, YrNpaBnsiBaHW OT €4HO M CbLLO
yrnpaensiBaLLo ApYXeCTBO.

B 3aBMCMMOCT OT cpoka Ha WHBecTUUMsiTa, WHBecTUTopuTe BBLB PoHAa cnepBa Aa
3annaTaT criegHata Takca npu npogaxGa/obpaTHoO M3kynyBaHe Ha AANoBe, KOATO ce
HauMcnaBa BbpXy HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®oHAa Ha 1 gan:

CpokK Ha uHeecmuuyusima Takca npu npodaxba
[o 12 meceua 1.00% (egHo Ha CTO)
Mexay 12 meceua n 24 meceua 0.50% (neT Ha xunaga)
Hap 24 meceua 0.00% (Hyna Ha cT0)

CpoKkbT Ha VMHBECTULUMATA Ce onpedens KaTo 3a HavyanHa JaTa ce npuema gaTaTa, Ha
KOATO MOACMETKaTa Ha MHBECTUTOpa KbM CMeTKaTa Ha YNpaBnsiBalloTo APYXECTBO B
LleHTpanHus genosutap e 3aBepeHa ¢ NpuaobuTtuTe AAnoBe, a KpaitHa gaTa e gaTtarta Ha
nofJaBaHe Ha nopbykaTa 3a 06paTHO U3KyNyBaHe Ha ASMOBETE.

MHBecTUTOpUTE ABIHKAT U CNegHUTE TakCU 3a LOMBIHWTENHU YCIyrv, OKasBaHuW UM OT
YnpaBnaBaLwoTo ApPYXKECTBO:

o 3a npexBbprisiHE Ha AANOBE OT NOACMETKA Ha mpuTexaTtensi Ha asnose npu Y[
.Ekcnat AceT MeHnaxmbHT' EAl KbM Herosa noacmeTtka npu MHBECTULUMOHEH
nocpepgHuk, 6aHka genosnTtap unm 6aHka noneunTen — 6 nB. Ha TpaHcdep;
3a n3pgaBaHe Ha gybnukaT Ha genosnTapHa pasnucka — 6 nB.;
3a un3npawjaHe Ha [OOKYMEHTU (Oeno3nTapHa pasnucka, MOTBbPKAEHME 33
CKITHOUEHa cAenka 1 Ap.) — Takca B pasMep Ha Bb3HUKHANMTE NOLLEHCKN pa3xoam
go 5 ne.

I11.3.Pa3xoaun nnu Takcu 3a cmeTtka Ha PoHaa

Pasxoaun 3a cmeTtka Ha PoHaa (KOCBEHU pas3xoan 3a MUHBECTUTOpPA)

Tesn pasxogm ce npucnagat ot aktmeute Ha OO ,Ekcnat Moy6wn Ekyntuc” mn Taka
KOCBEHO Ce MoemMaT OT BCUUKM MpuTexaTtenu Ha pdnose. Te ca BTOPUA KOMMOHEHT
pasxoau, KOWTO MHBECTUTOpUTE crnefBa Aa umaTt npeasuva, MHBecTupanku B [loroBopeH
doHa.
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CwornacHo lNpaBnnata Ha PoHAa, Bb3HArpaXkaEHNETO Ha YnpaBnsiBaoTo APYXECTBO ce
onpeaens No CNegHNs HauYvH:

a) hUKCupaHo Bb3HarpakgeHve B pasmep Ha 1.9% OT HeTHaTa CTOMHOCT Ha
aktnemute (HCA) Ha [doroeBopHus oHa Ha roguwHa 6asa. Bb3HarpaxaeHneTto ce
Haudncnsea BCekn paboTeH AeH;

0) nnaBawo Bb3HarpaxkgeHve B pasmep Ha 15% OT peanusmpaHaTa 4OXOLHOCT,
KOETO Ce HauucnsiBa BCekun paboTeH AeH Bbpxy abcontoTHua pweT Ha HCA, a
WMEHHO BbBpPXy MNONOXWUTENHaTa pasnuka (ako mma Takaea) mexgy HCA 3a
TEKYLMA AEH U MO-BMCOKaTa OT CreaHNTe ABe CTOMHOCTU: NocregHaTta nsdvnucreHa
HCA (3a nocnegHus npeaxoaeH paboTeH aeH) u Han-sucokata HCA go momeHTa,
nocTurHaTa npes KaneHpgapHaTa roguHa. ToBa Bb3HarpaXaeHue ce AbI/DKU U
Hauyucnsiea camo B cnyyan, ye HCA Ha eguH Osin 3a TeKylwmsa OEH € NOo-BUCOKa
eaHoBpemeHHOo oT HCA Ha eavH gsn 3a nocrnegHus NpeaxoneH OeH, B KOWTO e
n3umcnenHa HCA n ot Ham-Bucokata HCA Ha eavH gsan, nocturHata 4O MOMEHTa
npes kaneHgapHata rognHa. Ha 1 aHyapu Bcsika rognHa nocturHaTata 4OXOAHOCT
ce ,3aHynsBa’, T.e. CryXu 3a 6a3a 3a ns4yucnsasaHe Ha JOXOOHOCTTa Npes HosaTa
KanenpapHa roguHa, Kato 3a nbpBata rogmHa OT CbLyecTByBaHeTO Ha PoHAa
HavanHaTta garta, OT KOSTO 3arnoyBa CpaBHSBAHETO Ha MOCTUrHaTaTa AOXOAHOCT e
nbpBaTa Aarta, Ha KOATOo 3anoysa npegsaraHeTo Ha aanoseTte Ha PoHAa.

Mo cBos npeueHKa B onpegeneHn gHu yl'lpaBJ'ISIBaLLl,OTO OPYyXeCTBO MOXe Aa He Hayucnn
HWKaKBO WNn ga Ha4vucnn no-manko OoT AoNYyCTUMOTO Bb3HarpaXgeHue. HauucneHwnte
npe3 meceua AHEBHWU Bb3HarpaXaeHuda ce 3annallat Ha yl'lpaBJ'IﬂBaLLl,OTO ApyXecTBO
CyMapHO 3a uenma Mecel B Ha4anoTo Ha cneasalima Mmeceu.

OcBeH Bb3HarpaXkgeHMETO Ha YNpaBnaBaLoTO APYXKECTBO, APYIMTE pasxoan 3a CMeTKa
Ha ®oHpaa ca:

Bcuukn pasxoam no yydpenssaHeTo Ha [JoroBopeH hoHA, BKIHUUTENHO TaKCU Ha
KomucuaTta 3a usgaBaHe Ha paspeLleHVe 3a OpraHusMpaHe n ynpasreHne Ha
doHpga, Takca Ha UeHTpanHusa penosutap 3a perncrpupaHe Ha AsSnoBeTe Ha
doHpa, Takca Ha bopcaTta 3a npuemaHe 3a TbproBus Ha ganoseTe Ha PoHAaa,
KaKTO 1 Bb3HarpaXkaeHus Ha KOHCYNTaHTK,;

Bb3HarpaxgeHne Ha baHkaTa penosutap — cbrnacHo pgoroeopa ¢ baHkaTa
aenosuTap;

Bb3HarpakgeHus 1 Takcu Ha MHBECTULUMOHHUTE nocpegHuuun, 6aHkn, bopcata n
LleHTpanHus genosutap, n Apyrn nogobHu, CBbp3aHn C UHBECTMPAHE Ha aKTUBUTE
Ha [JoroBopeH doHzA;

Bb3HarpaxgeHneTo Ha oanTopuTe 3a 3aBepka Ha roguHmMa (hMHAHCOB OTYET Ha
[oroBopeH ¢oHA, pasxoanTe 3a peknama v MapKeTuHr Ha PoHAa, 3a KOHTaKTu ¢
WHBECTUTOPUTE, TEKYLUUTE TaKCW 3a HaA30op, YMEHCTBO WM ApYyrM MnodobHM Ha
Komucuata, bBopcata u LleHTpanHuns genosutap v Apyrn ObpXKaBHW OpraHn u
WHCTUTYLMW, CBBP3aHU C AeNHOCTTa Ha PoHAa;

Pasxognte no OCBLLIECTBEHU CAENKA C LEHHW KHWXKA WM OpYyru NUKBULHW
(PUHAHCOBWN aKTMBU K NPU MPEeOLEHKa Ha UHBECTULMNTE B TakKMBa LIEHHWN KHMXKA 1
aKkTMBK, pasxoauTe OT OTPULATENHU KYPCOBW pPasfiMku, U3BBHPEOHW pasxoaw,
KOWTO He ca MO BWHA Ha ASTBXXHOCTHW NnUa, KaKkTo 1M APYrX pasxoau, onpeaeneHn
no NpeaBuAEeHUs B 3aKOHa pe;

Opyrn pasxoaun, nocodeHun B NpaBunaTta 3a cmeTka Ha doHAa, cbaebHu 1 gpyru
pasxoan, CBbp3aHU CbC 3alynTa UHTEPECUTE Ha MpuUTeXaTenuTe Ha [ANoBe B
[dorosopeH oHA, KaKTO 1 APYrn U3BBHPEAHM pa3xoau, CBbpP3aHu ¢ AeNHOCTTa Ha
doHpa.
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B ponHaTa Tabnvua ca noco4YeHn MakCUManHUTE roAMLIHM OnepaTuMBHU pasxoaun Ha OO
.Exkcnat Mmoybbn EkynTuC”, KaTo NpPOUEHT OT roAgvliHaTta cpefHa HeTHa CTOMHOCT Ha
HEroBUTE aKkTMBKW, TakKa KaKTO Te3n pasxoan ca nraHupaHu OT  YnpasnsBalloTo
OPY>KECTBO:

loauwHM onepaTtMBHU pa3xoaun Ha PoHAa KaTto % oT rogmwHarta cpegHa HCA

Bua pasxog % ot roguwiHaTa cpegHa HCA Ha doHga
Bb3HarpaxgeHue 3a YnpaenasawoTo 1.90% (a)

OPY>KeCTBO

MnaBaLyo Bb3HarpaxaeHne 3a 3.00 % (a)

YnpasnsasaLwoTo ApYyXeCcTBO

Jpyrn onepaTvBHM pa3xoam 1.50% (6)

060 onepaTNBHU pasxoam 6.40%

(a) CvrnacHo lNpasunata Ha ,Ekcnat Moy6bn Ekymtuc”, YnpaenasalloTo ApYyXeCTBO
MOXe [a Ce OTKaXe OT YacT OT Bb3HarpaxaeHuneTo.

(6) B ,dpyrn onepaTuBHU pa3xogun” ce BKMHOYEHU OCHOBHW MPOrHO3MpyeEMU onepaTuBHU
pasxoau kaTo: Bb3HarpaxgeHve Ha baHkata genoautap B pasmep go 0.5%* oT cpegHaTa
roguiHa HeTHa CTOMHOCT Ha akTuBuTe Ha PoHAa; Bb3HArpaXgeHWs KU Takcu Ha
WHBECTULMOHHUTE nocpedHuun, 6aHku, bopcata u LleHTpanHua genosuTtap, v gpyru
noaobHW, CBbP3aHW C UHBECTMpaHEe Ha akTMeuTe Ha [oroBopeH ¢oHO B pasmMep [0
0.75%*; Bb3HarpaXxaeHneTo Ha oAUTOPUTE 3a 3aBepKa Ha roguLIHNA PUHAHCOB OTYET Ha
[orosopeH ¢oHA, pasxoauTe 3a pekrnama M MapkeTMHr Ha ®PoHAa, 3a KOHTaKTU C
WHBECTUTOPUTE, Takcu 3a NUUEH3UpaHe N TekyLUTe Takcu 3a Haa3op, YNeHCTBO U Apyru
nogobHn Ha KomncusTa, bopcata n LieHTpanHns genosntap v Apyrvu ObpKaBHW OpraHi u
WHCTUTYLUMW, CBBP3aHM C AelHocTTa Ha PoHpa, B pasmep Ao 0.2%; apyrn pasxogm,
nocoyeHn B [llpaBunata Ha PoHAa 3a HeroBa CMeTKA, CbAeOHM W Apyrn pas3xopu,
CBbp3aHN CbC 3allUTa UHTEpecuTe Ha npuTexartenute Ha ganose B [loroBopeH ¢oHA,
KaKkTo M Apyrn U3BbLHPEAHU pasxodu, CBbp3aHu € geiHoctTta Ha PoHga, B pasmep o
0.05%.

I1l.4.0aHHun 3a pa3xoauTe Ha AP , EkcnaTt Moy6tbn Exkyutnc” 3a nocnegHute 3 T,
npeaxoxapawy rogMHaTa Ha usgaBaHe Uy aktyanuaupaHe Ha lNMpocnekrta
®oHABLT e yyupeneH npes 2008.

Bupg pasxopn (B BGN) 31.12.2010r. 31.12.2011r. 31.12.2011r.

1.Bb3Haegpax0eHue Ha 10 722.47 11 020.96 11 959.06
yrnpaesseaujomo Opyxecmeo o
002080p 3a yrnpasrneHue

2. Bb3HaepaxxoeHue Ha U 336.16 431.9 453.00
3. Bb3HaepaxOeHue Ha baHka 1421.44 1716.22 2 342.39
deno3umap
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4. Pazxo0u om onepayuu ¢ 69 570.37 34 119.73 1 365.60
uHeecmuyuu

5. Pasxodu om Kypcosu passuku 406.19 631.09 1550.97
6. Pa3xodu om ripeoueHKa 7 220.96 13 777.28 2 586.21
7. Pasxodu 3a nuxsu 8 fiegose 85.18

8. Apyau 570.58 222.65 340.61
O6uw0 ¢puHaHcoeu pa3xoou 90 333.35 61 919.83 20 597.84
HegpuHaHcoeu pa3xodu

Pasxo0u 3a 8bHWHU ycryau 8 646.89 1934.73 1732.00
06w pasxodu 98 980.24 63 854.56 22 329.84

Mpasunata Ha O® ,Ekcnat Moy6vn Ekymtuc” nossonsesaT uHBecTMpaHe Ha 4o 90% ot
akTusmTe Ha ®oHaa B AANOBE Ha APYrN KONEKTUBHN MHBECTULMOHHN CXEMM, NPV YCroBKeE,
Yye Te MMaT CXOA4Ha WHBECTULUMOHHA nonuTuka v uenun. UHBectuuymmTte B akumm Ha
WHBECTULMOHHN ApYXXeCcTBa OT 3aTBOPEH TWM Ca BKMOYEHW Ha 0OLWO OCHOBaHWE B
OONYCTUMUTE MHBECTULMU B aKUUW, TbpryBaHW Ha perynupaH nasap.

[lo MOMeHTa He ca NpueTK PeLLEHNsi OTHOCHO M3BbPLUBaHE HA MHBECTULMMW B KOHKPETHM
eMUTEHTM OT ropenocoyeHarta kateropus. Mopagn Tasu npuunHa, He Moxe Aa Obae
MOCOYEH MaKCUMaslHUsi pasMep Ha Bb3HarpaXkaeHUeTo 3a ynpaBneHue, 3annawjaHo ot
TaKbB EMUTEHT Ha YNpaBrsiBaLloTo o APYXeCTBO.

IV. TbPIFOBCKA UH®OPMALUA
IV.1. YcnoBusa u pepn 3a usgaBaHe u npogaxoa Ha asinoBe

OcBeH B criyyauTe Ha BPEMEHHO ChMpaHe Ha oOpaTHOTO U3KynyBaHe, YNpaBnsBalloTo
OPYKECTBO €XeQHEBHO U3YUCIIABA EMUCMOHHA LiEHa, MO KOATO MHBECTUTOpUTE MoraT da
3akynsaT gsnose Ha PoHpa. LleHata ce onpegensa Ha 6asata Ha HCA Ha eguH gsn,
n34ncrieHa cbrinacHo Mmetoda, onvucaH no-gony B [NpocnekTa.

Osanose Ha ®oHaa moraTt ga 6baaT 3akyneHun oT MHBeCTUTOpUTE B ocuca Ha Y[ ,Ekcnat
AceT MennpxmbHT' EALl Ha agpec rp. Cocusa, yn. I C. Pakosckn” Ne 96A, ot 09:00
yaca o 17:30 vaca, Ten.: +359 2 980 1881, dhakc: +359 2 980 7472, nuue 3a KOHTaKTu:
lepraHa AHLOHOBA, KaKTO U Ha BCUYKWU ,rMLIETa”, HA KOUTO Ce MpuemaTt 1 M3NbiHABaT
nopbykuTe 3a npopaxba M oOpaTHO WU3KynyBaHe Ha [AAMNOBEe W Ce OocbLiecTBABaT
KOHTaKTUTE C MHBECTUTOPUTE U NpUTEXaTENUTE Ha AAnoBe BbB PoHAa.

Kbm gataTta Ha nybnvkyBaHe Ha HacTosawms akTyanuaupad npocnekt Y[ ,Exkcnat Acet
MeHnopxkMbHT” EALL Mma CKNioYeHn YeTUpKU 4OroBopa 3a MnonssaHe Ha Mpexa oT oducu
(,;/mweTa’), KbAETO Oa ce MpuemMaT M M3MbMHABAT MOPBbYKM 33 MOKynka u obpaTtHo
M3KynyBaHe Ha AAnNOBe W Jda Ce OCbLUECTBABAT KOHTAKTU C WHBECTUTOPUTE W
nputexatenuTe Ha ganose BbB PoHaa:
e EpuHuaT porosop e ¢ MHBecTuumoHeH nocpegHuk MHtepkanutan Mapketc” Al ¢
agpec, Ha KoTo moraT Aa 6baat 3akyneHu ganose Ha PoHAa OT MHBECTUTOPMU: Tp.
Codbms, yn. Jdobpyaxa” Ne 6, etax 3, Ten: +359 2 921 0510.
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BTopuaTt goroeop e ¢ MHBecTuUmoHeH nocpepHuk ,Pean ®duHaHc” ALl ¢ agpec, Ha
KOWTO mMoraT Aa O6baaT 3akyneHu aanose Ha doHpga oT uHBecTMTOpW: rp. BapHa
9000, yn. ,A. C. NywkuH” Ne 24, etax 2, Ten: +359 52 653 830.

TpeTuat gorosop e ¢ MHBecTnumoHeH nocpegHuk ,Asan UR" ALl ¢ agpec, Ha KOWTo
moraTt ga 6baaTt 3akyneHu ganose Ha ®oHga oT mHBecTuTOopu: rp. Cocmsa 1303,
yn. ,T. AnekcaHgpos” Ne 73, etax 1, Ten: +359 2 980 48 25.

YeTBbpTUAT AoroBop e ¢ NHBecTnumoHeH nocpegHuk ,bankaHcka KoHcynTaHTcka
Komnanusi — UMN” EALl ¢ agpec, Ha koinTo morat ga ObaaT 3aKkyneHu OsroBe Ha
doHga oT uHesectutopu: rp. Cocbums, yn. MMosutaHo” Ne 9, Bx. A,crp. 2, eT. 5, ocuc
15,ten: + 359 2 981 3559.

MwuH1umManHaTa CTOMHOCT Ha cAaenkata no efHa nopbyka 3a Mokynka Ha gsnose (T.e. U
MUHUManHaTa cyma, BHacsHa OT 3adABMTend No egHa nopbyka 3a Mokynka Ha AsroBe) e
100 (cto) neBa. WHBecTuTOpUTE, KOWUTO XENasT Aa NpuaodunsT Asnose, He moraT Aa
nofasar nopbYKa 3a NOKynka Ha CTOMHOCT no-manka ot 100 (cTo) neea.

33KyI'IYBaHeTO Ha ganose oT doHAa ce ocbLUeCcTBABA NO CEAHNSA HAUYNH;

lNodasaHe Ha nopbYKa 3a roKyrka Ha 0sirioee

MHBecTuTopuMTe nogaBaT nopbyka 3a MNOKyMKka Ha [AdArnoBe, CbAbpXalla
peKkBM3nMTUTE CcbrnacHo Hapepbata 3a UW3UCKBaHMATA KbM AEWNHOCTTA Ha
WHBECTULIMOHHUTE ApYXeCcTBa U AoroBopHuTe cdoHaosBe (oOpaseyl Ha nopbykaTa
MOXe ga ce nonydn B oduca Ha YNpaenaBalloTO APYXKECTBO), NUYHO, 4pes
NBAHOMOLUHUK UNU NNUEH3NPaH NHBECTUUMOHEH nocpenHuk/6aHka. MNopbyku 3a
NnoKynka Ha AsnoBse ce npumemaTt Bcekn paboTteH aeH mexay 9:00 m 16:00 yaca B
ochuca Ha YnpasnsasalloTo APYXKECTBO KaTo Ce WU3NbrHABAT MO LeHa Ha Asan,
onpeaeneHa 3a AeHs Ha nodasaHe Ha nopbukaTa. [MopbuUkM 3a NOKynKka Ha AsanoBse
ce npuemat ot 16:00 go 17:30 4. KaTo ce M3NbSIHABAT MO LeHaTa, No KOATO ce
N3MbIHABAT NOPBYKNTE, NpreTn Ao 16:00 4. Ha cnegsawms paboTeH AeH.

B cnyyain ye nogaBaT nopbuyka Ype3 MbIHOMOLLHWK, NOCNEAHUAT € Heobxoanmo
Ja npeacTaBun N U3PUYHO HOTapuanHo 3aBepeHOo MbMHOMOLLHO, AaBallo NpaBo 3a
N3BbPLUBAHE Ha YNpaBUTENHW WU pas3nopeauTesiHU OENCTBUA C LEHHW KHUXa W
Jeknapauusa, 4e He wu3BbpWBa MO 3aHATUE CAENKM C LEHHW KHWxa. Teaun
M3NCKBaHWA He ce npunaraTt, Korato 3adBkaTta ce rnogasa ypes3 WHBECTUMLUWOHEH
NocpeaHuK.

BracsiHe Ha napuyHume cpedcmea 3a 3anucaHume 0s5108e

MapnyHuTe cpeactBa 3a  3anucaHuTe gsanoBe cnegsa pa  Obaar
BHeceHW/npeBefeHN No crneunanHa cmeTtka npu baHkaTta genosuTap, BOAEHA Ha
nmeTo Ha PoHaa nnn ga ce BHecaT Ha rmweTaTa Ha YnpaBnaeaLwoTo APY)KECTBO.
U3nbnHeHue Ha nopbykama

MopbukuTe 3a nokynka Ha ganose Ha PoHAa ce M3NbMHABAT Ha creaBalyus
paboTeH AeH, HO He MOo-KbCHO OT 3 paboTHM AHW OT gaTaTa Ha nogaBaHe Ha
nopbukaTa. lNopbykaTa 3a NOKyNKa ce U3NbIHABA MO LieHa Ha AdAn, onpegeneHa 3a
OEeHs, cnedsaly gaTaTa Ha nogaBaHe Ha nopbukaTa. [lopbykaTa ce usnbnHsBa 4O
pasmepa Ha BHeceHaTa OT WHBECTUTOpa Cyma, pasfeneHa Ha onpegeneHaTa
€MWNCMOHHA CTOWHOCT Ha €AWH Asif, KaTo OposiT Ha 3aKkyneHuTe AsAnoBe ce
3aKpbrisBa KbM MO-MankoTo UAMO YNCIOo, a cpeLly ocTaTbka OT BHECeHaTa cyma
ce msgaBa 4vacTWdeH pan, no pega, npeasuaeH B npaswunata Ha ,LleHTpaneH
genosutap” AL.

MwuHumanHaTa oblia CTOMHOCT Ha caernkaTa Mo efHa Mopbyka, YyCTaHOBEHA Mo-
rope B T. IV.1, € B CbOTBETCTBME C Bb3MOXHOCTTA, NpeasugeHa B un. 22, an. 5 ot
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MpaBunata Ha ®oHAa, M He orpaHnvyaBa BBL3IMOXHOCTTA, MpeaBuaeHa B
MpaBunarta Ha ®oHAa 1 B HacToAwumA MNMpocnekT, Aa ce usgaeat YacTUYHU OAS0Be,
KoraTo cpeLly BHeceHaTa cyma He Moxe Aa Obae M3gafeHo Lsano Ynucno AAnoBe.
Mo-gony npeacTaBaMe NpUMEPU, KOUTO U3ACHABAT TOBaA TBbPAEHME.

[a npuemem, 4ye B MbpBUSA OEH, B KONTO CTapTupa npogaxbarta Ha gsnose oOT
doHaa, ganoseTe LWe ce npegnarat no onpegeneHarta B [pasunata HOMUHaNHa
cTtonHocT oT 1 000 (xvnspa) neea Ha AAn — nopagu nunca Ha UMYLLEecTBO, a oT
TaMm 1 Ha onpefendema HeTHa CTOMHOCT Ha akTMBuTe Ha doHaa.

Ot cnepBawmsa paboteH aeH obave, EMUCMOHHATA CTOMHOCT UMW LieHaTa Ha eaunH
OAnN LWe ce NPoMeHs BCEKN AeH 1 Wwe ce cdhopmmpa Ha 6asa HeTHa CTOMHOCT Ha
aKTUBUTE Ha eguH AAn, yBenuyeHa ¢ pasxoauTe no EMUTUPAHETO Ha eauH Asan (3a
noseye nHpopmauusa Bx. 1V.3 no-gony), T.e. LWe ce ABWXU B NOCOKa Harope uu
Hagony CnpamMo HavanHaTa HOMUHarnHa CTOWHOCT. EMUCHoHHaTa CTOWHOCT (KaKTo
W UeHaTa Ha obpaTHO wu3KynyeBaHe) ce 3akpbrnaeaTt Ao 4-TO 4YUCNO Crepq
DECETUYHUNSA 3HaK.

Hanpumep, nHesectutop A nogasa nopbyka Ha obLla CTOMHOCT B pasmep Ha 1 800
neea, a NpunoXxumaTta eMUCUOHHA CTONHOCT, MO KOATO LLE Ce U3MbIMHN NopbyKaTa,
€ B pasmep Ha 1001.4567 nesa Ha eauH asan. B To3n cny4yaid, nopbykata we 6bae
yOOBeTBOPEHa W MHBECTUTOP A LWe nonyydn 1 uan Asn U YacTUdeH Jan ot
798.5433 n..

BbB BTOpPMA npumep uHBecTuTop B NMogaea nopbuyka Ha oblia CTOMHOCT CbLUO
1800 neBa, HO npuroXumata eMUCUOHHA CTOMHOCT, MO KOATO LWe Obae
u3nbrHeHa nopbykata e 880.4567 nesa Ha eguH gan. B To3n cnydait nHeecTutop
b we nonyun 2 yenu gana n yactnyeH asan ot 39.0866 n..

Mopaan W3MCKBAHETO 3a MWHUMariHa CTOMHOCT Ha nopbykata (MUHMManHa
BHacsiHa cyma no efHa nopbuyka) obaye, He moraT ga 6baaT nogaBaHU NOPBYKA 33
nokynka Ha gsinose Ha ®oHga c obLya CTOMHOCT Ha MopbuykaTta (M obwa cyma,
BHacCsHa OT 3asiBUTeNA no nopbykaTa) B pasmep nog 100 (cTo) nesa.
lNomebpxdeHue Ha nopbyKa

YnpaenaBawoTo OPYKECTBO MNPeAoCTaBA MOTBbPXKAEHUE 3a W3MbIHEHUETO Ha
nopbykaTa npu NbpBa BbL3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha paboTHMS OeH,
cnepBall N3NbIHEHMETO Ha NopbYKaTa.

OmmeensiHe Ha NopbyKa

MHBeCcTUTOPBT MOXe Aa oTTernv (OTMEeHW) nofafeHaTta nopbyka 3a MoKyrnka Ha
asanose oT PoHAa Han-kbcHO A0 15:00 4. B AEHA HA NoAaBaHETO M.

V.2. YcnoBus 1 pep 3a o6paTHO M3KynyBaHe Ha AsifioBe U 0GCToATENCTBA,

MNP KOUTO 06paTHOT0 U3KynyBaHe MOXe Oa oboe BpeMeHHO CrMnpsAHO

YcnoBus 1 pef 3a o06paTHO U3KynyBaHe Ha AANOBe

®oHABLT He uskynysa obpaTHO Aanose A0 AOCTUraHe Ha MUHWMAaneH pasmep Ha HeTHa
CTOMHOCT Ha akTuBuTe oT 500 000 (NeTcToTMH xunagu) neea. Tasm CTOMHOCT TpsbBa Aa
6bae focTurHaTa He No-KbCHO OT 1 roanHa OT HEroBOTO yYpeasBaHe.

Cnen  v3NbNHEHMETO Ha rOPEernocoYeHOTO YycnosBue YNpaBnsaBalioTo  ApPY>XKECTBO
exegHeBHO ob6gBsBa LeHa Ha o0paTHOTO W3KynyBaHe Ha [AAroBeTe, MO  KOATO
WHBECTUTOPMTE MoraT Aa npodafat npuTexasaHuTe OT TAX Asnose Ha PoHAaa, OCBEH B
crnyyauTe Ha BpeMeHHO cnupaHe Ha obpaTHOTO M3kynyeaHe. LleHaTa ce onpepgens Ha
0asaTa Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eAuH AAN, M34YMCNEHa CbrnacHO MeToAa,
onucaH no-gony B lNpocnekTa.
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Y[ ,Exkcnat AceT MeHngxmbHT” ALl n3kynyBa obpaTHO asinosete Ha [loroBopHus ¢oHa,
3a cmeTka Ha PoHpa. HBecTMTOpPUTE MOraT Aa nogagaTt NopbykM 3a oB6paTHO U3KynyeaHe
Ha ganose B oduca Ha Y[ ,Ekcnat Acet MennpxmbHT EAL Ha agpec rp. Codus, yn.
. .C.PakoBckun” Ne 96A, ot 09:00 vaca go 17:30 yaca, ten.: +359 2 980 1881, dakc: +359
2 980 7472, nnue 3a KoHTakTu: epraHa AHOOHOBA, KAKTO U HA BCUYKM ,MMLIETA”, HA KOUTO
ce npvemMaTt M U3MbiHABaT NOPBUYKATE 3a Npodaxba u obpaTHO U3KynyBaHe Ha ASANOBeE U
Ce OCbLLECTBABAT KOHTaKTUTE C UHBECTUTOPUTE U NpUTEXaTenuTe Ha Aanoee BbB PoHAa.

MvHMManHaTa CTOMHOCT Ha cAaenkata no obpaTHO U3KyrnyBaHe Ha AsnoBe No efHa
nogageHa nopbyka e 100 (cTto) neeBa. AKO CTOMHOCTTA Ha npuUTeXaBaHWTE OT
MHBECTUTOpA AsnoBe e no-manka ot 100 (cTo) nesa, Tol MOXe Aa rm npogage obpaTtHo ¢
efHa nopbyka. AKO crnef M3nNbrHEHUEe Ha Nopbyka 3a 0OpaTHO M3KynyBaHe, OCTaTbKbT
OdAnoBe Ha nHeecTuTopa 6w 61n Ha cToHOCT no-manka ot 100 (cTo) neBa, NnopbykaTa 3a
obpaTHO wu3kynysaHe cnegBa pga 6Obae nopageHa 3a BCUYKM  MpUTEXaBaHW OT
WHBECTUTOpA AAMNOBE.

O6paTHOTO uskynysaHe Ha asrnose oT PoHAa ce oCbLUEeCTBSABA NO CNEAHNS HAYNH:

e [JodasaHe Ha nopbyKa 3a 06pamHoO U3KyrysaHe Ha dsisioge
WHBecTuTOpUTE NOAaBaT Nopbyka 3a 06paTHO U3KynyBaHe Ha AANOBE NUYHO, Ypes
NbAHOMOLUHUK NN NMUEH3MPaH WHBECTULMOHEH nocpepHuk/6aHka. Obpasel Ha
nopbyka MOXe ga ce nornydum B ropenocoyvyeHns odmc. lNMopbukn 3a obpaTHO
U3KynyBaHe Ha OSnoBe ce npuemat Bcekn paboTeH geH mexay 9:00 n 16:00 vaca
B odmca Ha YnpaenssawjoTo ApyxecTsBo. [opbykn 3a obpaTHO W3KynyBaHe Ha
ganose ce npuemat oT 16:00 go 17:30 4. kaTo ce u3nbSHABAT MO UeHaTa, no
KOSITO C€ M3MbIfHABAT NOpbuYkMTE, Npuetn Ao 16:00 4. Ha cnepBawma paboTeH
J€eH.
B cnyuyan, ye nogaeaT nopbyka Ype3 MbIHOMOLLHUK, NOCNEAHUAT € Heobxoanmo
Ja npeacTtasv U U3PUYHO HOTapUarHo 3aBepeHo NbIHOMOLLHO, AaBallo Npaso 3a
U3BbPLLUBAHE Ha YNpPaBUTEINHU W pas3nopeguTenHN AENCTBUS C LEHHW KHWXa U
JeKknapauus, 4Ye He W3BbPLUBA MO 3aHATUE COENKU C LEHHW KHwka. Tesu
N3NCKBaHWS He ce npunaraT, KoraTto 3asiBkaTa ce rnogasa Ype3 WUHBECTULMOHEH
nocpeHuK.

e U3nbriHeHue Ha nopbyYykama
Mopbukute 3a 06paTHO M3KynyBaHe Ha AAnose Ha PoHAa ce M3NbNHABAT Ha
cnepBawns AeH, HO He Mo-KbCHO OT 5 paboTHWM AHW OT AaTaTa Ha nojasaHe Ha
nopbukaTa. [opbykaTta 3a 06paTHO U3KynyBaHe ce U3NbIMHSABA NO LEHa Ha Asn,
onpepeneHa 3a AeHs, cnefBall AataTa Ha nojasaHe Ha nopbukaTa.

e UsnnawaHe Ha Ob/xumama cyma
MopbukuTe 3a 06paTHO U3KYNEHUTE AAMNOBE Ce U3NBMHABAT Ha criefBallusa OeH,
HO He Mo-KbCHO OT 5 paboTHW AHM OT AaTtaTta Ha nogasaHeTo MM. [dbmkumara
cyma ce um3nnawja no ykasaHa OaHkoBa cmeTka wnm B Opol B odumca Ha
YnpasnaBaLoTo APYXKeCTBO.

e [lomebpxdeHue Ha rnopbyKa
YnpaBnsaBawoTo ApPYXECTBO NPefoCcTaBs MNOTBbPXAEHWE 3a W3MbNHEHUETO Ha
nopbykaTa NpU NbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpad Ha paboTHWMA OeH,
cneppaly U3NbNHEHMETO Ha NopbYkaTa.

o  OmmeerisHe Ha nopbyKa
MHBecTuTOpBbT MOXE Aa oTTernvM (OTMEHW) MnopgafeHaTa nopbuyka 3a obpaTHo
u3KynyesaHe Ha ganose oT ®oHaa Hal-kbcHO A0 15:00 Y. B 4eHA Ha NoJaBaHeTo .
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ObcToaTencTBa, Npy KOMTO 06PaTHOTO U3KYNyBaHE MOXe Aa ObAe BPEMEHHO CPsAHO

®oHabT, No pelweHne Ha CbBeTa Ha AUPEKTOpUTE Ha YNpaBnsaBaLoTO APYXKECTBO, MOXE
BPEMEHHO Aa crnpe obpaTHOTO U3KynyBaHe Ha OANOBETE CU MpU YCroBUATa U MO peaa,
npegsugeHn B HeErosuTe nMpasuna, HO CamMoO B USKMOYUTENHM  cryyan, ako
obcTosATencTeara ro HanaraT U CNMpPaHETO € onpaBAaHO C Orfleq Ha WHTepecuTe Ha
WHBECTUTOPUTE, BKIHOUYNTENHO B CNegHUTe criyyam:

e Korato Ha perynupaH nasap, Ha KOWTO noee4ye oT 20 Ha CTO OT aKTUBWUTE Ha
[dorosopeH ¢oHA ce KOoTMpaT WNW TbpryeaT, CKMOYBAHETO Ha CAEMNKM e
npekpaTeHo, CNPSAHO UM € NoAM0XEHO Ha OrpaHUYEeHUsA — 3a CpoKa Ha CNNpaHeTo,
Unn orpaHnYaBaHeTo;

o KoraTo He moraTt ga 6baaT oueHeHN NpaBuNHO akTUBMTE NN nacmeuTe Ha ®onHaa
unu YnpaenaBalloTO APYXECTBO HE MOXe Aa Ce pasnopexia C akTuBuTe Ha
doHpga, Oe3 ga yBpeau MHTEPECUTE Ha MpUTEXaTenuTe Ha LANOBE — 3a CPOK
[0KaTo Tpae HEBBL3MOXHOCTTA;

e OT MOMeHTa Ha B3eMaHe Ha pelUeHue 3a npekpaTaBaHe unu npeobpasyBaHe Ha
doHpa upes crnvBaHe, BNMBaHe, pasgensHe unv oTaensiHe - Ao NpukoYBaHe Ha
CbOTBEeTHaTa rnpoueaypa;

e B cnyuyain Ha oTHeEMaHe Ha nuueH3a Ha YnpasnsasawoTo [pyXecTBO uUnu HanaraHe
Ha orpaHWYEHNs Ha AeWHOCTTa My, UK gpyra nogobHa npuynHa, nopagn KosTo e
HEBB3MOXHO U3MBSIHEHNETO Ha 3afbIDKEHUATA My MO ynpasneHne Ha [oroBopeH
oHA 1 moraT Aa yBPeAAT MHTEPECUTE Ha NpuTexaTenuTe Ha HerosuTe AAnose —
3a MUHNMarHusa HeobXxo4MMm CPoK, HO He rnoseYe oT 1 mecel;

e B cnyyan Ha pasBansHe Ha gorosBopa c baHkata genosutap nopagu BUHOBHO
HENHO NoBeAeHue, OTHEMaHe Ha nuueH3a 3a OaHkoBa AenHocT Ha baHkaTta
Jenosutap WM HanaraHe Ha ApYrn orpaHWYeHUs Ha OEeNHOCTTa W, KakTo M aKo
baHkaTa pgenosutap Obae uW3KMOYEHA OT cnucbka no un. 35, an. 1 ot
3OKNCOMKWN, konto npaBAT HEBB3MOXHO U3MBIIHEHMETO Ha 3ag4biMKEHMATA | MO
JoroBopa 3a [Aenos3vTapHu YCryrm unu moraT ga yBpeAdAT WHTepecuTe Ha
npuTexaTtenute Ha gsnose Ha PoHaa — 3a MMHUMAnNHUSA HeobxoauM CPoK, HO He
rnoeeye oT 2 meceua.

YnpaenaBawoTo ApyXecTBo HesabaBHO cnupa npogaxbaTta Ha ganose, B cnyvanm 4e
BPEMEHHO € NpeycTaHOBEHO 00paTHOTO M3KyrnyBaHe Ha AsinoBe Ha [doroBopeH ¢oHa. B
Te3n cryyam npekpaTaBaHeTo Ha nybnuyHOTO npepriaraHe € 3a cpoka Ha BPEMEHHOTO
cnupaHe Ha oBpaTHOTO M3KynyBaHe, CbOTBETHO 3a NeproAa, C KONTO e yABIKEH CpoKa Ha
BPEMEHHOTO CnunpaHe Ha 06paTHOTO U3KynyBaHe Ha ASNOBeE.

YnpaenaBawoTo APYXeCcTBO yBeAoMsBa [0 kpad Ha pabotHua geH KomucuaTta un
CbOTBETHUTE KOMMETEHTHN OPraHn Ha BCUYKM ObPXKaBMW UNEHKW, B KOUTO ce npeanarar
panosete Ha ®oHAa (ako MMa TakuBa, pas3nuuHu ot bbnrapus), baHkata genosutap n
PerynupaHua nasap, Ha KoWTo ce TbpryeBaT panosete Ha PoHpa, 3a cnupaHeTo Ha
0oBpaTHOTO K3KyrnyBaHe, CbOTBETHO 3a yAblKaBaHe Cpoka Ha crnvpaHe Ha obpaTHoTO
n3kynysaHe. YMpaBrsBallOTO APYXECTBO YBEAOMSBAa MpuTexaTenute Ha [AsAnose 3a
CnupaHeTo Ha O0BpaTHOTO W3KynyBaHe, CbLOTBETHO 3a YAbIDKABaHETO Ha Cpoka Ha
cnupaHe Ha obpaTHOTO M3KynyBaHe, He3abaBHO crnej B3eMaHeTO Ha pelleHne 3a ToBa —
ypes nybnukaums BbB B. ,Kanutan [ennn’. BpemeHHOTO cnunpaHe Ha o6paTHOTO
n3kynyBaHe ce 00sBsiIBa U BbB BCMYKM OhUCK Ha YNpaBnaBawoTo [pyxecTBo, KbaeTo ce
npegnarat ganosete Ha doHpga. B cnyuyaid, ye ce Hanara yabmpkaBaHe Ha Cpoka Ha
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BPEMEHHOTO CnMpaHe Ha o6paHOTO U3KynyBaHe Ha ASnoBe YNpaBnsABallOTO APYXKECTBO
yBegomsasa Komucuara, bopcata n bBaHkaTa genosuTtap He MO-KbCHO OT 7 AHW npeau
N3TUYAHETO Ha MbPBOHAYasIHO onpeaeneHnst CPok. AKO CPOKBbT Ha CMMPAHETO € No-KpaTbK
OT ceeM OHW, BKIIOYMTENHO B CriydanTe, Korato o6paTHOTO U3KynyBaHe e Buno cnpsHo
nopagn TeXHMYECKN NpUYMHK, YNpasnaBawoTo APY>KECTBO M3BbpLUBA YBELOMIEHUSATA MO
Npeaxo4HOTO u3peveHne L0 Kpas Ha paboTHUSA AeH, npeaxoxgaw gaTtata, Ha KOATo e
Tpsabsano ga 6bae NogHOBEHO 06paTHOTO M3KYMNyBaHe.

MopbuknTe, NogaaeHu crep nocrnefHoTo obsiBsBaHe Ha LieHaTa Ha o6paTHO U3KynyBaHe
npean HayanHaTa faTa Ha Ccpoka Ha BPEMEHHOTO ChnupaHe, He ce W3NbIHSABaT.
YnpaBnsiBaLloTo ApY>KECTBO Bb3CTaHOBABA CYMUTE HA MHBECTUTOPUTE, MoAanu NMopbYKM
3a nokynka Ha akuum unu pgsnoee, no 6aHkoBaTa MM CMETKa WNM Ha KacaTa Ha
LAPY>XeCTBOTO A0 Kpasi Ha paGoTHUSA AeH, cnefBall AeHS Ha nodaBaHe Ha NopbYKUTE.

OB6paTHOTO M3KynyBaHe ce Bb30OHOBSBA OT YNpaBnsBaLoTO APY>KECTBO C M3TUYAHETO Ha
cpoka, onpefereH B pelleHUeTo 3a CnvMpaHe Ha o6paTHOTO M3KyrnyBaHe, CbOTBETHO B
PELIEHNETO 3a YyAbIKaBaHe Ccpoka Ha CnvMpaHe Ha o06paTHOTO WK3KynyBaHe.
YBeOoMsABaHETO 3a Bb30OHOBSBAHETO CE W3BbPLBA A0 Kpas Ha paboTHUS [AeH,
npeaxoxgal, Bb30OHOBSBAHETO, MO pefda, MNPUIIOXKUM 32 YBEAOMSBaHETO OTHOCHO
BPEMEHHOTO CnuMpaHe Ha 06paTHOTO U3KyMNyBaHe.

Maszapu, Ha kouTo aanoseTe Ha PoHAa ca NPUETU 33 TbProBuUs

Oanosete Ha & ,Ekcnat noy6bn Ekyutnc” ca pernctpupaHu 3a Tbprosus Ha ,BOb —

Codoma” ALL.

Pep 3a npexsbpnsHe Ha aanoseTe Ha AP Ekcnart Moyown Ekyutuc”

Mopaan Bb3MOXHOCTTA 3a NOCTOSIHHO 06paTHO U3KynyBaHe Ha AsanoBeTe Ha [JoroBopeH
(boHA, peanHoTo 3HaYeHne Ha BTopuYHaTa TbproBusi (MPEXBLPIIAHETO) Ha AAMOBETE Ha
®oHAa e HECPaBHUMO MO-Marsko, OTKOMKOTO NP aKUMN Ha MHBECTULMOHHN APYXKecTBa OT
3aTBOPEH TWMN UMK NPU akuMn Ha 0BMKHOBEHWUTE NyGnnYHM gpyxecTBa. Bece nak, B criyyai,
ye VHBECTUTOPUTE >XenaaT Aa NPexXBLPNAT AAMOBETE Ha TPeTo fuue, a He da M
npoaaaat obpaTHo Ha PoHAa, ce npunara peaa, NOCoYeH no-gony.

CobcTBeHOCTTa BbpXY AanoBeTe, u3gageHn ot PoHpa, ce npexBbpns csobogHo, Oes
OrpaHNYeHna 1 ycrnoBus, KaTo ce cnassaTt pasnopenbute Ha 3akoHa 3a nasapute Ha
drHaHcoBN WHCTPyMEHTM M 3akoHa 3a nybrnMyHOTO npepnaraHe Ha LEHHW KHUXKa W
akToBeTe Mo npwnaraHeto um, MNpaBunHuka Ha ,BOBE — Codms” ALl u npaBunaTta Ha
.LleHTpaneH genosntap” ALl

MpexBbpnaHeTo Ha cOBCTBEHOCTTa BbPXY AANOBETE CE CUYNTA 3a U3BBLPLLEHO OT MOMEHTA
Ha peructpauMs Ha cpenkata B LleHTpanHua pgenosutap. [lpexBbpnsHeTo Ha
cobcTBeHOCTTa BbPXY AAnose Ha doHAa B criydauTe Ha fapeHue U HacnegsisaHe ce
N3BbpLUBA Ype3 IMUEH3NPaH WHBECTULMOHEH MOCPEdHVK, M3BbpLUBaLY AEWHOCT KaTo
perncTpaumoHeH areHT cnepg peructTpmpane Ha caenkaTta Ha b®b.

Mpn cknoyBaHETO Ha CAEMNKM C AANOBE W3BbH pPerynupaH nasap CbOTBETHUAT
WHBECTULMOHEH NOCPEAHUK N3BBPLLBA NYGNUYHO ONoBecTABaHe Ha MHOPMaLKMA 3a Tasu
caernka no pea n B cpokose, npeasmaeHn B 3rON.
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IV.3. YcnoBua u pen 3a u3yucnsiBaHe Ha €MUCUMOHHATa CTOMHOCT U Ha
LeHaTa 3a oOpaTHO U3KynyBaHe Ha gsnoBeTe

MeTon 1 YecToTa Ha U34YMCNsBaHe Ha EMUCMOHHATA CTOMHOCT W Ha LieHaTa 3a obpaTHo
n3KynyesaHe Ha adarnoseTe

EmMUCMOHHaTa CTONHOCT U LeHaTa 3a 06paTHO M3KynyBaHe Ha AAnoBe ce onpenens BCeKu
paboTeH geH.
Mpouenypa 3a onpegensHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHpa, HeTHaTa
CTOMHOCT Ha aKTMBMTE Ha eAWH OAN, €MUCUOHHATa CTOMHOCT W LeHaTa Ha obpaTHo
N3KynyBaHe:

e 0 11:00 4yaca Ha geHsa T+1, cnepgpawl AeHs T, 3a KOWTO ce npaBu OLEHKaTa,
YnpaenaBawoTo ApyXecTso norny4vasa oT LleHTpaneH genosutap AL nHdopmauns
OTHOCHO cpaenkuTe 3a npopaxba n obpaTHO M3KynyBaHe Ha AANOBE C NPUKMOYNN
CETBLNMEHT 1 3a 6pos ganose Ha PoHAa B 06pbLUEHUE;

e wmexay 11:00 n 12:00 yaca Ha CbOTBETHUSA AEH Ce U3BbpLIA CregHOTO:
e ONpeaenaT ce akTUBUTE N LieHaTa Ha akTUBUTE, CbIaCHO HaCTOALUTE NpaBuna;

e UN3BDBbpLUBA Ce ocHeToBOAABAHETO Ha BCUYKM onepaunn Ha doHpa n npeoleHKaTa Ha
aKTUBUTE N NacuBUTE;

® ONpefenaT ce HeTHaTa CTOMHOCT Ha aKTUBWUTE, HETHaTa CTOMHOCT Ha aKTUBUTE Ha
eauH OAn N ce npuMema pelleHne OTHOCHO €MWCMOHHAaTa CTOWMHOCT W LeHaTa Ha
obpaTHO mM3kynyesaHe Ha pganoseTe Ha doHpa. HeTHaTa CTOWHOCT Ha aKkTUBMTE Ha
eAVH AN ce onpeaens Kato HeTHaTa CTOMHOCT Ha akTuBnTe Ha doHaa ce pasgenu
Ha ©Oposa Ha panoBeTe B OOpblueHNE B MOMEHTa Ha TOoBa onpegensiHe.
EmucuroHHaTa cToiHocT € paBHa Ha HCA Ha eguH asin, yBennyeHa ¢ pasxoguTe no
EeMUTUPaAHETO B pa3mep Ha 1% ot HCA Ha eguH Osn npu MHBECTMpPAHE Ha CyMa B
pasmep o 100,000 nB.; 0.5% ot HCA Ha eguH gan npu MHBECTMPAaHE Ha Cyma Hag
100,000 nB., HO go 500,000 neBa; 0.2% ot HCA Ha eguH asn npu NHBeCTMpaHe Ha
cyma Hag 500,000 nB., Ho go 2,000,000 nB.; n 0% npwv UHBECTUPAHE Ha CyMu Hapg,
2,000,000 nB. LleHaTta Ha obpaTHO m3kynysaHe e paBHa Ha HCA Ha eguH pgan,
HamaneHa ¢ pasxoauTte no obpaTHO nskynyeaHe B pasmep Ha 1% ot HCA Ha eguH
OAnN 3a CyMM, MHBECTUPaHN BbB POHAA 32 CPOK paBeH Mnu No-KpaThk oT 12 Meceua;
0.5% o1 HCA Ha efuvH asn 3a cymun, MHBECTUPAHU 3a CPOK NO-AbIbr oT 12 meceua u
0o 24 meceua BkrtoumTenHo, n 0% 3a cymn, MHBECTMPaHW 3a CPOK Mo-AbNbr OT 24
meceua.

e kbM 12:00 yaca Ha geHa T+1, cnegBaly AeHa T, 3a KOWTO ce U3roTBSA OLIeHKaTa, ce
nsnpawa Ha baHkaTa genosmTap us4ncrneHaTa HeTHa CTOMHOCT Ha aKTUBUTE, HETHA
CTOMHOCT Ha aKTUBUTE Ha €AWH ASN, €MWCMOHHA CTOMHOCT M LeHa Ha obpaTtHo
uskynyeaHe Ha panosete Ha ®doHAa, KaKTO M Ha UanaTa WHdopmauusa 3a
onpeaensiHeTo UM, BKNIOUMTENHO 3a 6pos Ha npogageHnTe n obpaTHO M3KyneHu
OSNoBe C NPUKIOYMI CETBIIMEHT;

e 0 12:40 yaca Ha geH T+1, cnepBaw, neHs T, 3a KOWTO ce U3roTBSA OLEHKaTa, ce
n3vyakea noTBbpxaeHMe oT baHkata [enosuTap 3a npaBWNHOCTTA Ha Taka
N34YNCNEHUTE HETHA CTOMHOCT Ha aKTUBWUTE, HETHA CTOMHOCT Ha aKTUBWUTE Ha eauH
OAn, EMUCMOHHA CTONHOCT M LeHa Ha obpaTHO uskynyeaHe Ha ganoseTe Ha ®oHaa
(Mpw KOHCTaTUPaHW HaPYLLEHNSI CE U3BBLPLLBAT KOPEKLMN HA HECHOTBETCTBMATA);
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e kbM 13:00 yaca peH T+1, cnegBaw, AeHA T, 3a KOWTO ce WM3roTBA OLIEHKaTa,
3aBbpLUBa MNpoueca no onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTuBUTE 3a AeH T.

YecTtoTa, MACTO 1M HayvH Ha Ny6avKyBaHe Ha EMUCMOHHATa CTOMHOCT M Ha LieHaTa 3a
06paTHO M3KYNyBaHe Ha AANOBETE

B peHa T+1, cnegBaw paboTHMAT feH T, 3a KOWTO Ce M34MchsiBa OLEHKaTa,
YnpaenasawoTo gpyxecTtso yBeaomssa KomucuaTa 3a dpyHaHCOB Haasop, ynpasneHue
»Haasop Ha nHBecTNUMoHHaTa AENHOCT” 3a EMUCUOHHATa CTOMHOCT M LeHaTa Ha obpaTHo
n3KynyesaHe Ha ganosete Ha PoHaa 3a aeH T.

[o kpas Ha paboTHuA aeH T+1, B KOUTO Ce M3BbPLUBA U3YNCIABAHETO HA EMUCUOHHATA
CTOMHOCT U LeHaTa Ha obpaTHO M3KynyBaHe Ha AsnoBeTe Ha ®oHga YnpaBnasBalloTo
LAPY>XecTBo 00sBsIBa TE3N LaHHW:

e Ha bvnrapcka ¢ongosa 6opca — Codhus 3a BknoYBaHE HA EMUCMOHHATa CTOMHOCT
N UueHaTa Ha obpaTHO m3kynyBaHe B 6loneTuHa Ha 6opcara;

e Ha BCWUYKM ,MMLLETA”, HA KOMTO Ce MpuemaT nopbukuTe 3a npodaxbda u obpaTHO
M3KynyBaHe Ha [JANOBE U Ce OCbLLUECTBABAT KOHTAKTUTE C WHBECTUTOPUTE WU
nputexartenuTe Ha asnose BbB OoHAA;

e Ha caiiTa Ha YnpaBnsBaLLoTO APYXKECTBO.

YnpaenaBawoTo ApyKecTBO BOAM NpoOTOKonM 3a obcbXAaHuATa, peLleHusTa |
N3TOYHMUMTE Ha WMHOpPMaUMs, CBbp3aHW C OnNpenensHeTo Ha HeTHaTa CTOMHOCT Ha
akTmeute Ha dPoHga. KeM npoTokonute ce npunarat UHpopMauuaTa u JoKyMeHTauuaTa,
KOWTO Ca U3NonsBaHu 3a B3eMaHe Ha pelleHuaTa. [poTokonute ce cbxpaHaBaT MUHUMYM
neT roavHu. LlanoctHata gokyMeHTaumst 1 nHdopmaunsi, cBbp3aHa C OMNpefensHe Ha
HCA Ha ®oHAa n HeTHaTa CTOMHOCT Ha €4WH OsiN Ce CbXPaHsBa Ha XapTUEH U MarHuTeH
HocuTen (2 konus).

Pbtkosogutenat Ha otgen ,BbTpewweH KoHTpon” Ha YnpaBnasawloTo APYXECTBO €
OTFOBOPEH 3a CbXPaHABAHETO Ha AOKYMEHTUTE, CBbp3aHu C m3uucrieHneTo Ha HCA Ha
doHaa n onpefensaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha €AVH Asn.

e [lopbyka 3a usgaBaHe Ha AANOBE OT KOMEKTMBHATa MHBECTULMOHHA cXema unu
nopbyka 3a obpaTHO u3KynyBaHe Ha AAMNOBe Ce NnojaBa KbM YNpaBnsBaLLOTo
OpY>XecTBO Bcekn paboTeH geH oT 9:00 4. go 16:00 4u. B ocduca Ha ,EkcnaTt Acet
MennpxkmbHT” EAL U oCcTaHanuTe MOCOYEHU KOHTpareHTU M ce WU3NbIHABa
CbOTBETHO MO LiEHW, ONpeaeneHn 3a Han-6nuskns AeH, cnegpaly AeHs, B KOWTO e
HarnpaeeHa nopwbuykata. [peasua ropHOTO U3UCKBaHE NOPBYKMTE, NoAadeHU Ha AeH
T, ce n3nbnHABaT NO €MUCUOHHA CTOMHOCT UK LeHa 3a obpaTHO M3KynyBaHe,
KOWTO Ce OCHOBaBaT Ha OLEHKa Ha akTuBuTe 3a AeH T, usBbpllieHa Ha T+1, unu
AEHAT, cneagaly AeHA Ha nopbykaTa. Cnep ofobpsBaHeTo Ha HETHaTa CTOMHOCT Ha
aktusuTe OT BaHKaTa genosnTtap B AeHa T+1, ce NpUCTbNBa KbM U3MbIHABaHE Ha
nogafeHnTe NopbYKN 3a 3annceBaHe u obpaTHO N3KynyBaHe, NogageHn npes aeH T.

KoHTponbT BbpXy NpoLEca Ha CbXpaHABaHE Ha AOKYMEHTUTE, CBbP3aHN C N3UYNCIIEHNETO
Ha HCA Ha doHpa u onpefensiHe Ha HETHATa CTOWHOCT Ha akTMBUTE Ha eAuH OAn ce
OCbLUECTBSABA OT U3MbLIHUTENHMA YneH Ha CbBeTa Ha pupekTopute (M3NbNHUTENHUS
ONPEKTOP) CbBMECTHO C NMPOKypUCTa Ha YNpaBnsBaLloTo APYKECTBO.

YnpaBnsiBaLloTo APYXECTBO U3MON3Ba NporpaMeH NpoayKT Npy U3YMCrsiBaHe Ha HeTHaTa
CTOMHOCT Ha aKTWBWTE, eMWCMOHHaTa CTOWHOCT W LeHaTa Ha oBpaTHO M3KynyBaHe.
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MporpaMHUAT NPOAYKT € CBbp3aH CbC cyeToBOAHaTa cuctema Ha PoHpa, KoeTo
Nno3BonsBa 3anaraHe Ha MakeTu 3a OCYETOBOASABAHE Ha pasnUYHUTE onepauun u
nocnegsawo aBTOMaTUYHO FEHEPUPAHE Ha CYETOBOAHWTE 3anucu, KOUTO ce npuemaT B
cyeTtoBogHaTa cuctema. To3u TUN CBBP3AHOCT envMMHMpa ABOWHOTO BbBEXAAHE Ha
WMHOPMaLMA, KakTo M AoMpuHacs 3a U3BArBaHETO Ha MPELLKN Npu NOBTOPHO BbBEXAAHE.
CodTyepbT pasunta aHeBHUTE bannose Ha Bwnrapcka dpoHpgosa Gopca — Codmsa u ru
BKMOYBa B WHMOPMaLMOHHMA MacuB Ha cuctemaTta. Ha 6asa Ha Tesnm paHHM ce
n3uncnaea eXedHEeBHO MasapHaTa LUeHa Ha nos3vuuuuTe, TbpryBaHM Ha BPB npu
cbbnogaBaHe Ha npuTexaBaHuMA ob6em OT CbOTBETHUTE no3vuMyM B nopTdenna Ha
[orosopHua doHA 1 Npu cnassBaHe Ha ypeaeHuTe B Te3W npasuna Kputepumn 3a Hanumuune
Ha nasapHa LeHa 1 ce BKNOYBa B HETHATa CTOWHOCT Ha akTtueuTe. lMasapHute LeHn Ha
ApyruTte aktuem Wwe 6baaT UMNopTUPaHM Mo enekTpoHeH MbT. [porpaMHUAT NPoayKT € ¢
pasnuyHN HMBa Ha AOCTBLN, KOETO rapaHTvMpa 3aliMta Ha AaHHUTEe Npu U3dUcrsBaHe Ha
HCA. MNporpamaTa cbxpaHsiBa aHHWUTE, CBbp3aHu ¢ n3uncnasaHe Ha HCA, emucuoHHaTta
CTOWMHOCT 1 LieHaTa Ha obpaTHO M3KynyBaHe 1 No3BoNsABa NposBepkaTa UM 3a NpeaxoaHu
nepuoam.

Lianata pokymeHTauuss M wuHdopmMauusi, uU3non3BaHa 3a oOnpeaensiHe Ha HeTHaTa
CTOMHOCT Ha aKTUBWTE, EMUCUOHHAaTa CTOMHOCT U LeHaTa Ha obpaTHO M3KkynyBaHe ce
CbXpaHsiBa Ha XapTUEH W MarHUTEH HOCUTEN OT YNpaBnsBaLloTO APYXKECTBO MUHUMYM 5
rogvHu. Mopaau onacHocT OT 3ary6BaHe No TeXHUYECKU MPUYMHM, TSI Ce CbXpaHsiBa U Ha
BTOPW MarHWTeH HocuTern.

Takcy 3a [OMbIHUTENHN YCNYr, OKa3BaHN OT YNPaBnsABaLlOTO APYKECTBO:

e 3a npexBbpnsHE Ha ASMOBE OT NOACMETKA Ha MpuTexaTens Ha ganose npu Y[
.Ekcnat AceT MeHunpXmbHT' EAL KbM Herosa noacmeTka npyu WUHBECTULMOHEH
nocpegHuk, 6aHka genosnTtap unm 6aHka noneuynTen — 6 nB. Ha TpaHcdep;

¢ 3aunsgaBaHe Ha AybnuvkaTt Ha genosuTapHa pasnucka — 6 nB.;

e 3a usnpawlaHe Ha JdOKYMEHTW (4enos3uTapHa pasnucka, NOTBbpXAEHME 3a
CKITHOYEHa CAEenka 1 Ap.) — Takca B pasMep Ha Bb3HMKHANWUTE MOLLEHCKM pasxoam
no 5 nB.

EmMUcCMOHHaTa CTOMHOCT U UeHaTa Ha obpaTHO uskynysaHe ce nybnukysaT B LieHTpaneH
exegHeBHuK no un. 64 ot 3OKNCAIMKW, nocoueH B NpocnekTa, cnopes AoroBopkata Ha
mepmaTa ¢ benrapckata Acoynaums Ha YnpaesnssawuTe gpyxectea (,bAY["), noHe aBa
NbTN MECEYHO.

Mpn npomsaHa Ha pasmepa Ha pa3xoauTe 3a nsgasaHe (Npogaxbda) n obpaTHo n3kynysaHe
Ha JanoBe 4pe3 u3aMeHeHue Ha [lpaBunata Ha ®onAa, YnpaBnABawOTO APYXKECTBO
yBEAOMSABA UHBECTUTOPUTE Ype3 CbobLLEHNE B NOHE €AUH LIEHTpaneH eXeaHEBHUK, 40
Kpas Ha crneiBawus AeH OT y3HaBaHETO Ha 0400peHNETO Ha NPOMEHNTE B NpaBuiaTta Ha
[oroBopeH ¢oHaA,.

Mpn ponycHaTa rpewka B M34YMCNABAHETO Ha HETHaTa CTOMHOCT Ha akTMBUTE Ha efuH
04N, B pe3ynTaTt Ha KOATO e 3aBuLlleHa eMUCUOHHaTa CTOMHOCT UNn 3aHMXkeHa LeHaTa Ha
obpaTHO uskynyesaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH asan, Y[
.Excnat Acetr MeHunpkmbHT' ALl e AnbXHo 3a cmetka Ha PoHpa Aa Bb3CTAaHOBU
pasnukaTa Ha MHBECTUTOpPA, 3aKynun ASroBe No 3aBuULLEHA €MUCUOHHa CTOMHOCT, B 10-
OHEBEH CPOK OT KOHCTaTMPaHETO Ha rpelukaTta, OCBEH akKo WHBECTUTOPBT € Oun
Hefo0bpOoCHBECTEH.

Mpn ponycHaTa rpellka Npyv U3YMCNsBaHE HA HETHATa CTOWHOCT HA aKTMBUTE Ha efuH
AAN, B pe3ynTaT Ha KOATO € 3aHWXKeHa eMUCUOHHATa CTOMHOCT UKW 3aBuLLEHA LieHaTa Ha
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obpaTHO nskynyeaHe ¢ Hag 0,5% CTO OT HETHaTa CTOMHOCT Ha akTUBUTE Ha eauH gan, Y[
.Ekcnat AceT MeHnaxmbHT' Al e AnbXHO 3a coOCTBeHa CMeTKa [Ja Bb3CTaHOBM Ha
doHga u Abmkmmata cyma B 10-OHEBEH CpPOK OT KOHCTATUPaHETO Ha rpeLukara.
Obmkumarta cyma e pasnukata Mexay peanHarta v 3aHuKeHaTa eMUCUOHHA CTOMHOCT 3a
3aKkyneHuTe aanose Ha PoHpa oT MHBECTUTOPUTE.

IV.4. OnucaHue Ha npaBunarta 3a onpegersisiHe Ha goxoaa

®durHaHcoBMTE O0TYETM Ha PoHAA Ce M3roTBAT OT YNpaBnsaBawWoOTO APYXKECTBO CbhbrMacHo
3akoHa 3a cuyeTtoBoacTBOTO (,3CuY”) U MexayHapooHMTe CTaHAapTM 3a UHaHCOBUTE
otyetn (,MCPO") npu cnaseaHe NPUHLMNMTE HA CYETOBOACTBO, METOANTE U TEXHMKATE 3a
OLIEHKa W OTYMTaHE Ha akTueuTe/nacmeute n npuxoante/pasxognte B 3Cy n MCO.

CovrnacHo npaBunata Ha PoHOa peanuanpaHua [OXOA4 He ce pasnpegens mexay
npuTeXaTenute Ha [AOAnoBe, a Ce W3BbpLIBA PEMHBECTUPAHE Ha Aoxoda/rogvwHaTa
nevyanba Ha doHaa crneg M3roTBEHA Ha rogvWwHUA (MHAHCOB OT4YET, 3aBepeH OT
pernctpupaH oauTop, U Aokraga 3a genHoctTa Ha doHaa. PenHBecTupaHeTo Ha goxopa
Ce M3BbpLIBA B CLOTBETCTBME C WHBECTULUMOHHWUTE LENMW, CTpaTerun, MONMTUKA WU
orpaHuyeHns Ha PoHaa, NPy OTYNTaAHE Ha KOHKPETHUTE MNasapHN YCIOBUA U NpW cna3BaHe
Ha 3aKoHa, ykaszaHuaTa Ha Komucuata n BbTpellHuTe aktose Ha doHAa.

V. UHOPOPMALWUA 3A OOCTHIM A0 OTHETUTE

®duHaHcoBMTE OTYETU, 3ae4HO C AoKNaauTe 3a AENHOCTTa U OAUTOPCKATE AOKMaau ca Ha
pasnonoXeHne Ha WMHBECTUTOPUTE Ha agpeca Ha ynpaeneHue Ha Y[ ,Ekcnat Acet
MeHngxmbHT” EALl — rp. Codoums, yn. ,I.C. Pakosckun” Ne 96A, ten. +359 2 980 1881, ot
9:00 4. go 18:00 4. Bcekn paboTeH AeH, BbB BCekn oduc (,rmwie”), Ha KoeTo ce npeanarat
3a npopaxba/obpaTHo u3KynyBaHe pAnose Ha PoHAa, KaKTO W Cce npefocTaes
WHOpMaUMA Ha nputexaTenute Ha Asnose oT PoHAa, KakKTO M Ha enekTpoHHaTa
cTpaHula www.expat.bg u Ha ctpaHuyute Ha KOH n ,b®6 — Cocdbus” A[l. Kem gatarta Ha
MpocnekTta e Hanuue roguweH ¢uHaHcos oTyeT Ha O® Ekcnat Moy6wn Ekyutnc” 3a
2008 r., 2009 .1 2010 r. 2011 r. 2012 r. KaKTO W OTYET 3a yrnpasreHueTo no yn. 33, an. 1
oT 3Cu.

VI. AONBIHUTENHA UH®OPMALIUA

VI.1. Hap3opHa Abp)XaBHa MHCTUTYLUSA; HOMEpP W JaTta Ha paspelleHueTo 3a
opraHusupaHe u ynpasrneHue Ha &P ,Ekcnat Moyobn Ekyutuc”

HapsopHaTta AbpxaBHa WHCTMTYUMA Ha YnpasnasawoTo ApyxectBo u doHpa e
Komuncusta 3a domHaHcoOB Hag3op.

YnpaenaBaLwoTo APYXKECTBO € NoMy4Yunno paspeLlleHne 3a opraHusnpaHe u ynpasneHue Ha
0o Ekcnat Mmoy6bn Ekyntuc” ¢ Pewenune Ne536 - [1¢ ot 20.05.2008 r. Ha KPH.

doHOBT € BNMCaH B PEMMCTbpa Ha yNpaBnsaBalUMTe OPYKECTBA M yNpaBnsiBaHUTE OT TAX
goroeopHun doHaose, BogeH oT KO®H, no PasnopexpgaHe 3a BnuceaHe Ne469 ot
23.05.2008 .

VI.2. Mecta, KkbaoeTo npaBunatra Ha [oroBopeH ¢oOHO ca [OCTbNHU 3a
MHBECTUTOPUTE
Mpaeunata Ha dPoHoa W ApyruTe BBTPELUHM aKTOBE ca [AOCTbMHW Ha agpeca Ha
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YnpaenaBawoTo gpyxectso — rp. Codus, yn. ,[.C. Pakoscku” Ne 96A, BbB BCekn ocumc
(,mwe”), Ha KoeTo ce npepnaraT 3a npofaxba/obpaTHo M3KynyBaHe ganose Ha PoHAa,
KakTo 1 ce npefoctaBsa MHopmMaums Ha nputexaTenute Ha ganose ot ®oHAa, a CbLO
Taka W Ha WHTEpHET cTpaHuuata Ha YnpasnaBawoTo APYXeCcTBO, Ha agpec -

www.expat.bg.

VI.3. UHdopmaLmMsa OTHOCHO pganoBeTe

MmyLecTBo. HeTHa CTOMHOCT Ha aKTUBUTE

KaTo [doroeopeH choHg ,Excnat Mmoy6bn Ekyutnc” He e iopnanyecko nuue, HaMa KkanuTan
no cMmucbna Ha TbProBCKUA 3aKOH U He ce BMWCBa B TbProBCKUA pernctbp. PoHALT e
yupedeH C BNUCBaHETO cu B pernctbpa, BogeH oT KOH, npean ga e Habpan napuyHu
cpeactea n 6e3 ga nputekasa UMyLLECTBO (aKTUBMK).

3aKOHBT M3NCKBA HETHaTa CTOMHOCT Ha akTUBMTE (YMCTOTO MMyLLecTBO) Ha PoHpa Aa
Obae He no-manka ot 500 000 neea. HeTHaTa CTOMHOCT Ha akTUBUTE € CTOMHOCTTA Ha
npaesata (akTmeuTe) Ha [JoroBopeH doHA, HamaneHa CbC CTOMHOCTTa Ha HerosuTte
3agbrkeHns (nacuen). BHocknm B umyLlecTBOTO Ha PoHOa ce npaBAT camMo B napw.
MnHMManHMAT pasMep Ha HeTHaTa CTOWHOCT Ha akTueBute Ha doHga TpsibBa ga e
OOCTUrHaT 40 e4Ha roguHa oT nony4vasaHe Ha paspelleHneTo ot KPH 3a opraHusmpaHe u
ynpaeneHve Ha ®oHga. [1o gocTMraHe Ha MUHUMArHKA pasmep Ha HeETHaTa CTOMHOCT Ha
aKTMBUTE He ce fornycka o6paTHO M3KynyBaHe Ha HEroBuTe ASAMNOBeE.

Ha4nHun 3a yBennyaBaHe unu HamansgsaHe Ha kanutana (HCA) Ha [loroBopeH doHA,

HeTHaTa cTOMHOCT Ha akTMBuTe Ha doHAa ce yBenuyaBa WM HamansBa cbobpasHo
npomsiHata B 6pos usgageHn m obpaTHO M3KyNneHu AANOoBe, KakTo W B pesynTaTr Ha
npomsiHaTa Ha NasapHaTta LeHa Ha UHBeCcTUUMUTE Ha PoHAa N HEroBuTE 3a4bIDKEHNS.

Bpoli gsanose n HoMWHaNHa CTOMHOCT

UmywiecTtsoTo Ha PoHAa e pasaeneHo Ha ganose. HoMvHanHaTa CTOMHOCT Ha AANOBETE
Ha [O® ,Ekcnat moy6wvn Ekyutnc” e 1000 (xunaga) neea. [Oanosete Ha dPoHpa ce
npugobmeaTt N0 €MUCUOHHA CTOMHOCT. bposaT Ha gsinoBete Ha doHAa ce NPoOMeEHs B
pesynTaTt Ha TsxHaTa npogaxba unu obpaTtHo nskynyeaHe. [JoroBOpHUST hoHA MOXe Aa
nsgaea 1 4YacTUYHN gAnoBe Ha 6asaTa Ha HeTHaTa CTOMHOCT Ha aKkTUBMTE CU, aKO CpeLly
BHECEHAaTa OT MHBECTMTOPA CyMa He MOXE Aa ce usfane Lsno Yncno asnoBe.

Bug Ha panoseTe. [paBa no gsanoBeTe

[anoseTte Ha [loroBopeH hoHA ca Ge3HannyYHN LEHHN KHUXKA PErMcTpupaHn no cMeTku B
LleHTpaneH genosutap. Bcuuku ganose gaBat nocodeHnTe no-4ony npasa.

e [Ipaso Ha obpamHO usKyriysaHe. ToBa € crneumarnHo NpaBoO, XapaKTEpPHO 3a
JanoseTe Ha pJorosopHuTe OHAOBE W 3a akuuuTe Ha WHBECTULIMOHHUTE
Apy>xecTBa OT oTBOpeH TuN. Crieq KaTto HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHAa
pocturHe 500 000 (NeTCTOTUH XMnagu) nNesa, BCEKU NpuTexaTen Ha AAnose no
BCAKO BpemMe, B paMKkuTe Ha paboTHWTE AHM U Bpeme, MMa MpaBoO Ada UcKa
aanosete My pAa Obaat wuskyneHn obpatHo oT PoHga npu  ycrnosuATa,
npeasugeHn B [pasunata Ha PoHga u [Mpocnekta, ocBeH koraTo 0B6paTHOTO
n3KynyesaHe e crnpsiHo B NpeaBuaeHWTe B 3akoHa, B [MpaBunaTta Ha ®oHga u B
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To3un MNpocnekT cnydaun. UckaHeTo 3a o6paTHO U3KynyBaHe MOXe Aa ce OTHacs 3a
YacT UNK 3a BCUYKN NpUTEXaBaHN OT MHBECTUTOpPA ASNOBE;

e [Ipaso Ha uHQoOpmayus. Bcekn WHBECTUTOP WUMa MpaBO Ha WHgopmauus,
cbaobpxkawa ce B [lpocnekta n nepvoguyHUTe oT4eTU Ha PoHAa, KakTo U Ha
apyra nyénnyHa nHdopmaumsi oTHocHo PoHaa;

e YnpaBnaABaloOTO APYXEeCTBO oOnoBecTaBa WHpopmaunsa 3a PoHga cbrnacHo
N3NCKBaAHNATA Ha 3aKOHa, BKMIOYUTENHO nocnegHus nybrnvnkysaH rogulieH u
TpumeceyeH mHaHcoB oT4YeT Ha PoHAa U yBeAOMSBA 3a CbLUECTBEHM CbOUTMSA,
KOMTO MoraT Aa NOBNUAAT BbPXY NasapHaTa ueHa Ha ganoeeTte Ha ®oHaa (T.Hap.
,BaXHa wHdopMauus”). YnpaensasawloTo APYXKECTBO npepoctasBs Ge3nnaTHo,
npy NoucksaHe OT MHBECTUTOPUTE 3anuncBalln OAMNOBE, ropenocovYEeHUTE OTYETU
N nHdopmaums BbB BCUYKM ocucu (,rneta’) Ha YnpaBnasalloTo OPY>KECTBO,
KbOETO Ce n3BbpLUBa NpogaxbaTa/obpaTHOTO N3KyNyBaHE Ha AANOBETE, KAKTO M
v onosecTsBa Ype3 VIHTepHET cTpaHnuaTa Ha YnpaBnsasaLwoTo APY>KECTBO;

o [Ipaeo Ha nuksudayuoHeH 0sn. lMpekpamsieaHe Ha ®oHOa. Bcekn MHBECTUTOP
MMa NpaBO Ha 4YacT OT umyLlecTBOTO Ha doHAa npu HerosaTa NUKBUAALUNWS,
CbOTBETHA Ha MpuUTEXaBaHUTE OT Hero Asnose. ToBa MNpaBoO € YCNOBHO — TO
Bb3HUKBA M MOXe Aa Obae ynpaxHeHo camo B crny4yai, ye (M QOKOMKOTO) Mnpu
nukengaumsaTa Ha doHaa, cnen yaooBneTBOPABAHETO Ha NPETEHUMUTE Ha BCUYKU
KpeamTopwn, € oCTaHano NMyLLIECTBO 3a pasnpeaensHe MeXay nputexarenuTe Ha
ASNOBE U A0 pasMepa Ha ToBa MMYLLIECTBO.

[MpekpaTaBaHe Ha PoHaa

JdorosopHuaT oHA ce npekpaTaBa MO pelleHne Ha YnpaensasalloTO ApPYXKeCTBO,
BKMOUNTENHO B cryvyas Ha obpaTHO U3KynyBaHe Ha BCUYKM AANOBE, NPU OTHEMaHE Ha
paspelleHneTo Ha YNpaBnsBalloTO APYXECTBO 3a OpraHusMpaHe u ynpasreHue Ha
doHga ot KOH. [loroBopHUAT ¢hoHA ce npekpaTaBa M Mpu OTHEMaHe Ha nuueHsa Ha
YnpaenasawoTto Apyxectso, npu npunaraHe ot KO®H Ha npuHygutenHa
agMUHMCTPATMBHA MSApPKa, HECbBMECTMMA C ynpasreHne Ha [JoroBopeH (POoHA, KakTo M
npu npekpaTsBaHe WNU OTKPMBAHE Ha MPOU3BOACTBO MO HECBLCTOATENHOCT Ha
YnpaBnsBaLoTO [APYXECTBO, ako He Ce OCbLeCTBU 3amMsHa Ha YnpasnsasalioTo
APYXXECTBO, KakTo 1 B Apyrn npeaBuaeHn B 3akoHa criyyan. M3BbH crnyyas Ha oTHEMaHe
Ha paspelleHVeTo 3a opraHusvpaHe u ynpasneHve Ha ®PoHpa, npekpaTABaHETo Ha
JorosopeH ¢oHO ce u3BbpwBa C paspeweHne Ha KOH, npu ycnosus u no peg,
onpeaeneHn B 3akoHa. Jluuata, onpeaeneHn 3a nuksmaaTopu Ha PoHAa, ce opobpsisaT
oT KOH.

VI1.4. NMybnukauun B usnbriHeHue Ha un. 64 30KUCOMNKA

0o Ekcnat Moy6bn Ekyutnc” we nybnvkysa Ha oduumanHaTa UHTEPHET CTpaHuLa Ha
Ynpaenasawoto gpyxectso http://expatbg wn B 6GlonetmHa Ha  Investor.bg
http://www.investor.bg/bulletin eMUCMOHHaTa CTOMHOCT U LieHaTa Ha o0paTHO M3KynyBaHe
Ha cBOWUTE OANOBE, CbIMACHO M3MCkBaHMATA Ha un. 64 ot 3OKNCAMKW, kakto n gpyru
BaXkHM cbOUTNA cbrnacHo 3akoHa, To3u NpocnekT u MNpasunata Ha PoHaa.

VI.5. U3TOYHMLUM Ha gonbiIHUTENHa nHopmaumsa

Mpocnekt © [JOKYMeHT C Kknwo4doBa MWHdOpMaUMsa 3a WHBECTUTOPUTE, KaKTO U
OONbIHUTENHA UWHQOpMauua OTHocHO doHaa U YnpaBnaBalloTO APYXECTBO,
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BKITKOYNTENHO BCUYKM Npasuna Ha doxga, moraT aa ce nony4ar Ha agpeca Ha Y[ ,Excnar
AceT MeHugxmbHT' EAL — rp. Codous, yn. ,I. C. Pakoscku” Ne 96A, Ten. +359 2 980
1881, o1 9:00 4. go 18:00 4. BCEKM paboTeH aeH, nuue 3a koHTakT: I epraHa AHgoHosa.
Tean pokymeHTM morat ga ce nonyyat u BBbB BCEeKM oduc (ruwe’), Ha KOeTo ce
Npeanarar 3a npoaaxba/obpaTHo n3KynysaHe gsnose Ha doHaa.

MpocnekTsT u npasunata Ha DoHAa ca AOCTLAHU W Ha ENeKTPoHHaTa cTpaHuua

www.expat.bg.

Uzzomeunu Mpocnexkma:

KoHcTantuH Cupakos Mapmnaéoqopoaa

HAonynoanucavute nuua, B KayecTBOTO ou Ha npegcrTasnsBawmM YnpaBnssalloTo
APYXECTBO, C noanucute cu, nonoxeHu Ha 07.05.2013 r., Aexknapupart, ye [pocnekTsT
OTroBapsi Ha U3UCKBAHWATa Ha 3aKoHa.

3a Ynpaensieauomo dpyxecmeo ,Excnam Acem MeHudmmbum” EAL,
delicmeauio 3a cMemka Ha Hozosoper ¢poHd
p; «Ekenam Mnoy6wun Exyumuc”:

|,(} !

Hukona 9!4/1:03 Hukonan Bacunes
Mpeacenaren Ha C[] ManbnHuTeneH aupekTop
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