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oo « Ekcnat UMmbpaxudr Mapketc CTokce”

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

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

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

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

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

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

17 cbespyapu 2017 r.
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MHBecTuTOpMTE MOrat ga nonydat 6esnnatHo lMpocnekta (NbreH M KpaTbK), 3aegHo C
BCMYKKM npunoxenus, oT Y “Exkcnat AceT MeHnoxmbHT” EAL ot 9:00 oo 18:00 4. BCeku
paboTeH geH, oT canta www.expat.bg, Kakto 1 BbB Bcekn ouc (“ruwe’), Ha KoeTo ce
npegnarat 3a npogaxba/obpaTHo n3kynysaHe asnose Ha doHAaa.

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

Ten.: +359 2 980 1881

dakc: +359 2 980 7472

Jlnue 3a koHTakT: MepraHa AHgoOHOBA

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

Ten: +359 2 921 0510

dakc: +359 2 921 0521

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

Ten: +359 52 653 830

dakc: +359 52 603 828

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

Ten: +359 2 980 4825

dakc: +359 2 986 0911

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

Ten: + 359 2 981 3559

dakc: +359 2 980 3954

MHBecTupaHeTo B gsanose Ha O® “Ekcnat UmbpmxkmHr Mapketc CTOkC” e CBbp3aHO C
puckoBe, crneuudnyHn 3a npegnaraHuTe OanoBse, NOAPOOHO npeacTaBeHn Ha cTp. 31 u
cneaBawmTe ot NpocnekTa.
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. OAHHU 3A O® “EKCMNAT UMBPOXKUHI MAPKETC CTOKC”

(N3m. c Pews. Ha CO Ne 176/21.12.2016 r.)

HaumeHosaHue:

0o “Ekcnat UmbpmxknHr Mapketc CTokc”

Tun:

OTBOpPEH

Puckoe npocpur:

YMEpPEH [0 BUCOK PUCK

Pezucmbpa Ha KPH:

Jama Ha y4ypedseaHe: 07.01.2008 .
Cpok Ha cbujecmesysaHe: HAMA
Homep u dama Ha snuceaHe Ha ®oHOa 8 Ne 64 ot 25.06.2008 .

Adpec:

Codoums, yn. “T. C. PakoBckn” Ne 96A

TenegoH (pakc):

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

EnekmpoHeH adpec (e-mail):

office@expat.bg

EnekmpoHHa cmpaHuya:

www.expat.bg

HomuHarnHa cmotiHocm Ha eOuH Osi:

1 000 (xmnsga) nesa

Ynpasnseawo dpyxecmeo:

“EkcnaTt AceT MeHnopxmbHT” EALL

MHBecmuuuUOHHU nocpedHuyU:

“Mbpea PuHaHcoBa bpokepcka KbLua”
004 (“NMPBK”)

“Codoms MHTepHewbHb Cektoputns” Al
(“CMC”)

“Yuunkpeaut bynbank” Al

“Emnopukn baHk — bbnrapua” EA

“beHuMapk ®unHaHc” AL

“OTtkputne Cektoputnz” OO

“lapaHTtu Cekropntns” EAL

“bankaHcka KoHcynTaHTcka KomnaHus —
nn” EAQ

“duma Cekroputns” 00

“EBpo — ®uHaHc* A}

“Cuturpyn 'moy6sbn Mapketc” OO

,HOpobaHk bvnrapusa” AL

“Cocuete XKeHepan Ekcnipecbark” ALl

“Ata Yatirim Menkul Kiymetler” A.S.

“ConvergEx Limited”

“PandanzeHbark (bvnrapusa)” EAQ

“WHT Bank H.B.”
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“Kapon” Al

“banka JCK” EAQ

Hukonan Bacunes Bacunes

MHeeCcmuUUOHEH KOHCYImaHm:
u Y JTbuesap Aumuntpos [mos

GaHka deno3umap: ,HOpobaHk bvnrapusa” AL

Od “Ekcnat Umbpoxunr Mapketc CTOKC® € KONMEKTMBHA WHBECTMUMOHHA CXema oOT
OTBOPEH TUMN 3a WHBECTUPAHE B LEHHW KHKA W OPYrn NUKBUOHU (OUMHAHCOBU aKTUBW,
yYpeaeH M OCbLLECTBSABALL CBOSATA AENHOCT B CbOTBETCTBME CbC 3akoHa 3a AeNHOCTTa Ha
KONEKTUBHUTE WHBECTULIMOHHN CXeMW W Ha JApyru npeanpuatvsa  3a  KOJNeKTUBHO
nHeectupaHe (3OKNCHAMKW), BakoHa 3a nybnnyHOTO mnpegnaraHe Ha LUEHHW KHuXKa
(3MrUK) v nopsakoHoBMTE akToBe MO npunaraHeTo My, 3akoHa 3a nasapute Ha
ouHaHcoBn UHCTpymeHTn (3MPU), 3akoHa 3a 3agbimkeHuaTa u gorosopute (334) u
OCTaHanoTo NPUNOXMMo 3akoHogaTencteso Ha Penybnuka bvnrapus.

®doHALT € 000Cc06EeHO MMYLLECTBO C Lien KONMEKTUBHO MHBECTUPaHe B MPEexBbprisieMu
LEHHWN KHMXa 1 apyrn NUKBuaHW conHaHcosm aktnem no yn. 38, an. 1 ot 3OAKNCOMKN Ha
napuyHn cpeacTtea, HabpaHu 4Ype3 nybrMyHO npeanaraHe Ha AANOBe, KOETo ce
OCbLLECTBSAABA Ha NMPUHLUMNA Ha pasnpederieHne Ha pucka, OT ynpaBnsaBaLlo APYXeCTBO.
3a Hero ce npunara pasgen XV “Opyxectso” oT 33[, ¢ nsknoyeHune Ha yn. 359, an. 2 un 3,
un. 360, 362, un. 363, 6yken “B” 1 “r’ 1 un. 364, JOKONKOTO B 3aKOH mnu B [NpaBunaTa Ha
doHaa He e npeasuaeHo apyro. doHALT ce opraHuaupa u ynpaensasa ot Y[ “Ekcnat Acet
MeHnpkmMbHT' EAl n HAMa opraHn Ha ynpaBneHue. Bcuuku OencTBuA BBLB Bpb3ka C
AenHocTTa Ha ®oHAda ce u3BbpLUBAT OT MMETO Ha YNpaBnsaBaloTo APYKECTBO 3a CMeTKa
Ha PoHaa.

doHObT u3gaea/npofaBa OANOBE BCEKM paboTeH OeH NO UCKaHe Ha MHBecTUTopuTe. CbC
3aKynyBaHeTO Ha OsnoBe, MHBECTUTOPUTE NpefasaTt Ha ®oHaa napuyHK CpeacTBa, KOUTo
YnpaenspawloTo APYKECTBO MHBECTMPA B PasfUYHM LIEHHUM KHWXKA W OpYyry JIMKBUOHW
duHaHcoBn aktmem no un. 38 ot 3OKNCOAINKW, npn cnasBaHe Ha HOpMaTUMBHUTE
N3NCKBaHNS — C LieNn ocurypsiBaHe Ha nedan6a 3a uHBectTutopuTe. Bcekn mHBecTuTOp
MMa CbOTBETEH ASAn B MMYLLECTBOTO (akTuBute M nacumeute) Ha PoHoa m yyactea no
CbLUMSA HAYMH B HeroBuTe neyanodou u 3aryou. CbLLecTBEHO NpaBo Ha nputexartenute Ha
OSrnoBe e, Mo TAXHO WUCKaHe, TexHWUTe AsnoBe ga Obaart uskyneHn oT doHpa uypes
YnpaensBalloTo APYKECTBO MO LieHa, KOoATO ce Ba3npa Ha HeTHaTa CTOMHOCT Ha akTUBUTE
N oTpassiBa peanuampaHuTe ne4yanodou nnm saryou.

[oroBopHuat doHg e oT otBopeH Tvn. “KanutanbT” Ha PoHOa e paBeH Ha HeTHarta
cToMHocT Ha aktueute My (HCA), kosTto He moxe ga 6bae no-manka ot 500 000 nesa.
To3n MuHMManeH pasmep TpsibBa aa 6bae AOCTUrHAT 4O eAHa rofMHa oT nosyvaBaHe Ha
paspelueHmeTo oT KPH 3a opraHmsmpaHe v ynpasneHune Ha ®oHaa. ObpaTHO nskynysaHe
Ha gsnose Ha doHOa ce gonycka cnepn AOCTUraHe Ha MUHMMAnHUA U3NCKyeM CbrflacHO
3OKNCOMNKN pasmep Ha HeTHaTa CTOMHOCT Ha aktmBuTe My oT 500 000 ne. ®oHAbLT
noanexu Ha BnuceaHe B nNybnuyHute peructpu no un. 30, an. 1, 7. 5 oT 3akoHa 3a
Komucusarta 3a domHaHcoB Haasop (3KOH).

1.1. YnpaBnsiBallo ApyXecTBO
HaumeHosaHue: Y[ “ExkcnaTt AceT MeHnpxmbHT” EALL
Cedanuuwe u adpec Ha yrpasreHue: Cocpus, yn. “T. C. PakoBcku” Ne 96A
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TenegoH (pakc): +359 2 980 1881; dpakc: +359 2 980 7472
EnekmponHeH adpec (e-mail) office@expat.bg

EnekmponHa cmpaHuya: www.expat.bg

Jama Ha y4ypedseaHe: 30.07.2007 .

Cpok Ha cbujecmesysaHe: HAMa

PeweHue Ha KOH 3a uzdasaHe Ha nuueH3

3a u3sbpuieaHe Ha deliIHocm Kamo Ne 1574-Y[1 ot 30.11.2007 r.
ynpaenaeauw,o Opy>Kecmeso:

NHdopmaLmsa oTHOCHO npodecmoHanHmsa onut Ha [py>KecTBOTO

Y[ “Ekcnat AceT MeHnopxmbHT EALl m3BbplBa akTMBHA AEWNHOCT MO YyrnpaBfieHue Ha
KnueHTckn aktmem ot 16.06.2008 r. [OpyxecTBOTO npuTexaBa BCe OWe ManbK OMuT,
HaTpynaH npeguMMHO B YycrnoBudATa Ha rnobanHa uHaHcoBa Kpusa. [pyxecTBOTO
ynpaensiea owie asa gorosopHu cdoHga — Ad “Ekcnat MMoybbvn Ekyntnc” — ¢ ymepeH go
Bucok puck n O® “Ekcnat boHac” — ¢ HUCBLK puck. OCHOBHO NMPeaUMCTBO M CUMHa 4YepTa
Ha Y[ e ekunbT OT cneywanuctn c¢ Gorat onuT B obnactta Ha YnpaBrneHMeTo W
WHBECTULMOHHUSA aHanmu3 Ha akTMBM M MNaguM ekcneptu ¢ gobpa ksBanudmkaums u
no3HaHus B cdpepaTa Ha oMHaHcuTe.

Ynpasnenue u doyHkumonmpadHe Ha [P “Ekcnat Umbpmxkmir Mapketc Ctokc”

CbrnacHo [lNpaeunata Ha O® “Exkcnat UmbpmkunHr Mapketc CTOKC”, YnpaBnsiBawoTo
OPYXeCTBO, YneHoBeTe Ha HeroBus CbBEeT Ha OUPEKTOPUTE U HETOBUAT MHBECTULMOHEH
KOHCYNTaHT ca AMbXHW Aa AeCcTBaT B Han-4o0pust UHTEPEC Ha BCUYKU NpUTEXaTenn Ha
asnose BbB PoHAA, KATO Ce PbLKOBOAAT CaMO OT TO3U MHTEPEeC Mpu YNpaBfiEHUETO Ha
doHaa.

YnpaBnsaBalwloTo OpYXeCTBO € ANbXHO [da ynpaenssa AenHocTta Ha ®doHaa, KkaTo
M3BbpLIBa HabupaHe Ha MapuUYHU CpeAacTBa 4Ype3 NyonMYHO MpednaraHe Ha AsnoBe
(npogaxba Ha gsnose Ha doHAa), UHBECTUPAHE Ha HabpaHUTE napuyHW cpeacTsa B
LEHHN KHWKa WU APYrn UHCTPYMEHTU C OMKCMpaHa AOXOOHOCT M obpaTHO M3KyrnyBaHe Ha
asnosete Ha doHoa. YnpaBnaABaWOTO AOPYKECTBO npogaBa W M3KynyBa oOpaTHO
asnoseTte Ha [JoroBopHUSA oHA, KaTo 3a LenTta ocurypsisa Mpexa ot “‘ruweta” (“‘ocumcn”)
3a M3BbpPLUBAHE Ha MOCOYEHUTE OENCTBUS.

OyHKUMMTE Ha YNpaBnsiBalLOTO OPYXECTBO MO WHBECTUPAHE Ha HabpaHuTe napudHu
CpeAcTBa BKMNHOYBAT aHanu3 Ha nasapa Ha (OUMHAHCOBU WMHCTPYMEHTW, popMupaHe Ha
noptdennn OoT UEHHW KHWKa W AOPYTM WHBECTULMOHHW WHCTPYMEHTUW, PEeBU3Ns Ha
dopmMupaHus noptdenn N oueHka Ha HeroBata eeKkTMBHOCT. lNpn ocbluecTBsiBaHE Ha
AenHoCTTa cu YnpaBnsBalloTO APYXKecTBO hopMmupa MHBECTULMOHHM pelleHnss U faBa
HapexgaHusa 3a TAXHOTO W3NbfIHEHWE Ha YMbIHOMOLIEHUTE OT HEro WMHBECTULMOHHU
nocpegHuUM, C W3KIMKYEHUE Ha criydyauTe Ha MbpBUYHO NyONMYHO npegnaraHe wnu
COENKN C LLEHHU KHWXKA U MHCTPYMEHTM Ha napuyHMsa nasap no nasap no 4yn. 38, an. 1, 7.
8, 6. ,@" nan. 2 or un. 38, an. 1 ot 3AKNCAIMNKWN. B nocnegHute criydaum cpenkute ce
N3NbIHABAT NPSIKO OT YNpaBnsiBaLLlOTO APYXECTBO.
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Mpn npopaxbata n 0BPATHOTO M3KynNyBaHe Ha AAnOBe YNpaBnsiBallOTO APYKECTBO
n34mcnsiBa EMMCUOHHaTa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe Ha OAnoBeTe Ha
doHpoa noa koHTpona Ha baHkaTa genoauTtap, BoAM CYETOBOACTBOTO, MnogabpXka U
CbXpaHsiBa OTYETHOCTTA W WU3NbMHABA BCUMYKM OPYrM  MNOAOOHM  3adbIDKEHUS.
YnpaBnsBalloTo APYKECTBO YyhpaBnsiBa UdANocTHaTa MapKeTUHroBa [OEWHOCT Ha
[oroBopHust pOHO M M3BBbPLUBA BCUYKM OPYrM OENHOCTW, KOUTO ca HeobxoaMmn BbB
Bpb3Ka CbC 3aKOHOCHOOPA3HOTO PYHKLMOHUPAHE 1 nNpekpaTaBaHe Ha PoHaa.

Mpn ocbluecTBsIBaHE Ha ropenocoyveHuTe PyHKUUK YNpaBnsiBalloTO APYKECTBO B3ema
peLleHnst Mo BCUYKN BLMPOCKU, CBbP3aHN C opraHnsauusTa, AeWHOCTTa N NpekpaTsaBaHETO
Ha ®oHAa, BKITIOYUTESHO:

° MNameHeHne n gonbnHeHne Ha lMNpasunata Ha PoHaa, Ha NMpaBmnaTa 3a OueHKa Ha
noptdenna, MNpaBunata 3a ynpasrieHWe Ha pucKa U OPYrn BbTPELUHU aKToOBE, KaKTo U
OTHOCHO aKTyanuaupaHe Ha To3u [1pocnekT;

° CkniouBaHe, KOHTPON BbPXY M3MNbIHEHUETO, NpPeKpaTsiBaHe W pasBansHe Ha
poroBopute ¢ baHkata genosutap U MHBECTULMOHHUTE MOCPEaHULN, W3MbIHABALLN
WHBECTULMOHHUTE HapexaaHnst OTHOCHO YNpaBrieHMeTo Ha noptdenna Ha PoHAaa;

o M360op n oceoboxagaBaHe Ha percTpmpaHuTe ogmutopun Ha ®oHaa;

o M3roTBsiHe Ha roguMWHUA (PUHAHCOB OTYET U NPUEMAaHETO My cnep 3aBepka OT
n3bpaHuTe perncTpmpaHn OaQuTopHU;

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

eavH [OAn, eMUCMOHHaTa CTOMHOCT M LeHaTa Ha o6paTHO W3KynyBaHe Ha Herosute
OSnoBe;

o B3emaHe Ha pelleHMs 3a BpeMEHHO cnupaHe/Bb3obHOBABaHe Ha 06paTHOTO
N3KynyBaHe 1 3a yablihkaBaHe Cpoka Ha BPEMEHHOTO CnMpaHe Ha 06pPaTHOTO U3KYMyBaHE;
) B3emaHe Ha pelueHwue 3a ckniovBaHe Ha JOroBOp 3a 3aewm;

) B3emaHe Ha pelueHns oTHOCHO NnpeobpasyBaHe u npekpaTsaBaHe Ha PoHAaa;

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

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

a) (ukcmpaHo Bb3HarpaxaeHve B pasmep Ha 1.9% OT HeTHaTa CTOMHOCT Ha aKkTUBUTE
(HCA) Ha [oroBopHusi poHa Ha rogvwiHa 6asa. Bb3HarpaxxaeHneTo ce Havmcnsisa BCeku
paboTeH aeH;

0) nnaeawlo Bb3HarpaxaeHue B pasmep Ha 15% oT peanuanpaHata OXOOHOCT, KOETO ce
Hauucnsea Bcekn paboTeH AeH Bbpxy abcontoTHuss pbcT Ha HCA, a MMEHHO Bbpxy
nonoxuTenHaTa pasnuka (ako uma Ttakaea) mexay HCA 3a Tekywms oeH U no-sMcokarta
OT cnegHuTe ABe CTOMHOCTW: nocriegHata maduucneHa HCA (3a nocnegHust npegxoneH
paboTeH aeH) n Har-Bncokata HCA oo MOMeHTa, nocTurHata npes KaneHaapHarta roguHa.
ToBa Bb3HarpaxgeHne ce ObMKU U Haymcnasa camo B crydan, ye HCA Ha eguH gsan 3a
TeKyLmMa OeH e No-BMcoka egHoBpemMeHHo oT HCA Ha eauH gan 3a nocneaHust npeaxoneH
JeH, B konto e nsymcneHa HCA u ot Ham-Bucokata HCA Ha egmH gan, nocturHata go
MOMEHTa Mnpe3 KaneHgapHata roguHa. Ha 1 sHyapu Bcsika rogMHa nocTurHartarta
AOXOAHOCT ce “3aHynsBa’, T.e. CMyXu 3a 6asa 3a M34YUCNsABaHE Ha OOXOAHOCTTa npes
HOBaTa KaneHgapHa roguHa, kaTo 3a MbpBaTa roguMHa OT CbllecTByBaHeTO Ha doHaa
HavanHata [fgarta, OT KOATO 3aro4yBa CpaBHSBAHETO Ha MOCTUrHatata [AOXOAHOCT €
nbpBaTa fara, Ha KosiTo 3ano4sa npeasiaraHeTo Ha asinoseTte Ha PoHaa.

Mo cBos npeueHKa B onpeaeneHn gHu yl'lpaBJ'IFlBaLIJ,OTO APYyKeCTBO MOXe [la HE HaYncnun
HWKaKBO W Oa Ha4unciy no-mariko OoT AOoNyCTUMOTO Bb3HarpaxgeHue. Hauucnenute
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npe3 meceua AHEBHM Bb3HarpaxaeHust ce 3annawaTt Ha YnpasrsiBalloTO OPYKECTBO
CyMapHO 3a Lenvsa MeceL, B Ha4yanoTo Ha crieaBalius mecell.

OcBeH Bb3HarpakgeHMeTo Ha YNpaensiBalWloTO APYXECTBO, pa3xoauTe 3a AeVHOCTTa Ha
doHpa BKIOYBAT:

° Bcunukn pasxoamn no yypenssaHeTo Ha [1oroBOpHMS OOHL, BKIIHOUUTENHO TakCK Ha
Komucmnara 3a nsgaBaHe Ha paspelleHne 3a opraHumsvMpaHe M ynpasneHue Ha PoHaa,
Takca Ha LleHTpanHua geno3utap 3a peructpupaHe Ha ganoBete Ha PoHaa, Takca Ha
Bopcarta 3a npuemaHe 3a TbproBust Ha aanoBeTe Ha PoHOa, KAaKTO U Bb3HarpaxaeHus Ha
KOHCYNTaHTW;

. Bb3HarpaxgeHne Ha baHkaTa pgenosntap — cbrnacHo pgoroBopa ¢ baHkaTa
aenosuTap;
o Bb3HarpaxgeHnsa u Takcu Ha MHBECTULMOHHUTE nocpegHuum, 6aHkm, bopcata u

LleHTpanHua genosutap, M Opyrn nogobHW, CBbp3aHM C MHBECTUPAHE Ha aKTMBUTE Ha
[oroBopHus doHa;

. Bb3HarpaxgeHneTo Ha oaUTopuUTE 3a 3aBepka Ha roauLLIHMSA OUHAHCOB OTYET Ha
[oroBopHust poHA, pasxoauTe 3a peknama U MapKkeTMHr Ha doHga, 3a KOHTaKTU C
WHBECTUTOPUTE, TEKYLLUMTE TaKCU 3a HaQ30p, YNEHCTBO U ApyrM nogobHn Ha Komucusarta,
Bopcata u LleHTpanHusa genosvTap u gpyri ObpXaBHU OpraHn U MHCTUTYLIMK, CBbP3aHM C
genHoctTta Ha PoHAa;

° Pasxognte no OCbLLWECTBEHW COENKM C LEHHM KHWXKa WNu Opyru JUKBUOHU
(PUHAHCOBW aKTUBW M MNPU NPeoLIeHKa Ha NHBECTULIMUTE B TakMBa LIEHHWU KHWXKA N aKTUBW,
pasxoauTe OT OTpuUATENHN KYPCOBU Pasfnnkn, M3BLHPEOHN pasxoau, KOMTO He ca Mo BMHa
Ha ONMBbXHOCTHU NuUA, KaKTO U Apyrn pasxoawn, onpenerieHn no npeaBuaeHust B 3akoHa
pen;

. Opyrn pasxoam, NocoYeHn B npasunata 3a cMeTka Ha PoHaa, cboebHun n gpyru
pa3xoau, CBbp3aHM CbC 3aluTa WHTEpPEeCcUTEe Ha npuTexaTtenute Ha [ganose B
[oroBopHus ®oHA, KakTO M APYrn U3BBLHPEAHM pasxodu, CBbp3aHUM C AEMHOCTTa Ha
doHpa.

Bcuukn pasxoan, Henoco4veHn B lNpaBunata Ha PoHAa KaTo pasxogu 3a HeroBa CMeETKa,
ca 3a CMeTka Ha YnpaBnaBalloTo ApyxecTtBo. Mo cBosi npeueHka YnpaBnsiBawoTo
OPYXeCcTBO MOXe [a Ce OTKae Aa CW Bb3CTaHOBM pasxogu, KOUTO € U3BbPLUUIIO BbB
Bpb3Kka C genHocTTa Ha doHaa, He3aBUCMMO, Ye MonagaT B HSAKOA OT KateropuuTte,
Noco4YeHn No-rope KaTo TakmBa 3a cMeTka Ha PoHaa.

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

KbMm gatata Ha nybnukyBaHe Ha Hactosiwma [Npocnekt Ha OP “ Ekcnat UMbpmXuHr
Mapketc CTokCc® — poroBopeH OHO C arpecMBeH WHBECTUUMOHEH npodwun,
YnpasnaBaLloTo APYKECTBO ynpasrsaBa olle ABa AoroBopHu doHaa: AP “Ekcnat boHac”
— C KOHcepBaTMBEH MHBeCTUUMOHeH npodwmn n OO “Ekcnat MMoybwn Ekyutnc” — ¢
arpecmBeH MHBECTULMOHEH npodu.

[JaHHM 3a 4YneHoBeTe Ha yhnpaBUTENHUTE U KOHTponHute opranHn Ha Y[ “Ekcnat Acet
MenungpxkmbHT EAL

Y “Exkcnat AceT MenupgxmbHT' EALl e BnncaHo B TbproBCKUS permctbp npes3 mecel
HoemBpw 2007 r. [pyXeCcTBOTO MMa e4HOCTENEHHA cucTeMa Ha ynpaBrneHme — CbBeT Ha
OVPEKTOpUTE, CbCTOSL Ce OT TPU PU3NYEcKM nmua.
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[aHHu 3a uneHoBeTe Ha CbBeTa Ha AMPEKTOPWUTE Ha YNpaBnsBallOTO OPYXECTBO ca
npeacTaBeHu No-4ony.

Hukonam BacuneB BacuneB - WU3nbnHuTeneH gumpektop U uneH Ha CbBeTa Ha
aupekTopuTe

ObpasosaHue

1996 r. — 1997 r. KEIO UNIVERSITY, Tokuno, AnoHnsa, Cneunanusaums no
JaHb4yHa nonuTuka n dmMHaHcu

1995 r. - 1997 . BRANDEIS UNIVERSITY, Yontbm, CALL, Maructsp no
MeXayHapoaHa MKOHOMMKA N (OUHAHCK

1994 r. — 1995 . STATE UNIVERSITY OF NEW YORK, Hio Mopk, CALL,
BakanaBbp no 6usHec agMUHUCTPALNSA, DUHAHCK U MKOHOMMKA

1990 r. — 1994 r. BUDAPEST UNIVERSITY OF ECONOMIC SCIENCIES,
Bynanewa, YHrapus, bakanaebp No MKOHOMUKA U MEHUOXMBHT

[HonbnHumernHa

Keanugbukauusi

1999 r. Ceptudmumpar omHaHco aHanutuk (CFA)

lNpoghecuoHaneH onum

CentemBpn 2010 r. —go  “Ekcnat Andpa” ALl, uneH Ha CbBeTa Ha gupekTopute
MOMEHTa

2009 r. — oo MOMeHTa “Exkcnat Kanutan” Al, npeacraButen N N3mbiHUTENEH OUPEKTOp
2009 r. — 0o MOMeHTa “Excnat Npyn” EOO[, egHonn4yeH cOOCTBEHMK Ha KanuTana
2005 r.—2009r. MuHNCTBP Ha AbpXaBHaTa agMUHUCTPaUNS U

agMVHUCTpaTUBHaTa pedopma

2003 r.—2005 . 3amMecTHUK MUHUCTBLP-Npeacenaten n MuHMCTLP Ha TpaHcnopTa
1 cbobLleHuaATa

2001 r.— 2003 . 3aMecTHVK MUHUCTBP-NpeacegaTen n MUHUCTLP Ha
MKOHOMMUKaTa

2001 r. -2005 . 39-0 n 40-o0 HapoaHo cbbpaHue, HapoaeH NpeacTaBmTen

2000 r.—-2001r. LAZARD CAPITAL MARKETS, JloHgoH, BenukobpuTtaHus,

Crapwwm BuuenpesnaeHT; Qupektop “lMpoyyBanusa 3a LleHTpanHa
n N3TouHa EBpona”

1997 r. — 2000 . UBS WARBURG (6uslie Warburg Dillon Read), JToHOoH,
BenukobputaHus, AcouunpaH gupekTop

1997 r. SBC WARBURG DILLON READ, Hio Vopk, CALL, AHanusatop
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“PasBuBalLm ce eBponenckn kanutanosu nasapun”

1996 r. — 1997 r. SBC WARBURG, Tokuno, AnoHns, AHannsaTtop no ctpaTerns Ha
AMNOHCKUTE PUHAHCOBU Nasapu

1993 . 1994 r. COOPERS & LYBRAND, byganewa, YHrapus, JaHbueH
KOHCYNTaHT

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

U3ebpweaHa u3ebH [pyxxecmeomo deliIHOCm, KOSImMo € om 3Ha4yeHue ¢ oaned deliHocmma
Ha Opy»xxecmeomo

OcBeH noco4eHuTe NO-rope 3aemaHy OTbXHOCTM KbM JaTata Ha HacTtoswwusa [MpocnexT,
Hwvkonan BacuneB He n3BbpLuBa apyra AevHocT u3BbH Y[ “EcknaTt AceT MeHnaxmbHT” EAL]

Hukona CumeoHoB AHKoB — [peacepnaren Ha CbBeTa Ha QUPEKTOpUTe

O6pa3zosaHue

1991 r.—1994 r. YuusepcuteT KopHen — CALL (CORNELL), ikoHoMMKa Ha
notpebnenneto, bakanaebp

1984 r.— 1990 r. AHrnuiicka rumHasms — rp. lNnoegme, 3aBbpLueHa CbC 3naTeH
mMeaan

lNpoghecuoHaneH onum

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

MOMEHTa

HekemBpun 2006 r. — go “Exkcnat Kanutan” A, MNpeacenaten Ha CbBeTa Ha AUPEKTOpUTE

MOMEHTa

Oktomepu 2006 r. — oo “OekcTtpa Heagsmxnmoctn” ALl, NMpencenaten Ha CbBeTa Ha

MOMEHTa aupekropuTe

2005 r.—2006 . MwuHucTepcTBO Ha TpaHcnopTa, CbBETHUK HA MUHUCTBPA NO
BbMNpocUTE Ha PMPMEHOTO yNpaBfeHne N KoHLecunTe

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

2001 r.—2003r. MWHNCTEPCTBO Ha MKOHOMMKKaTa, 3aMEeCTHUK-MUHUCTBP,
OTroBOpPEH 3a NonuTukaTta B obnactra Ha NPOMMLLIEHOTO
NpPOV3BOACTBO

2000 r.—-2001r. “HadbTtekc bvnrapua Xonguur’ ALl, BuuenpesmaeHT
“CHabasaBaHe n TbproBus”, uneH Ha CbBeTa Ha AgupekTopute

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

CbBeTa Ha gupekTopuTe
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1998 r. — 2000 .

HonbnHumenHu
OeliIHocmu u
aHa2a)xxumeHmu
2004 r. — 2005 .

2001 r.—-2003r.
2002 r.-2004r.

2002 r.-2003r.

2001 r.— 2003 .

2001 r.—-2003r.

2003 r.—-2003r.

2001 r. - 2003 .

“Congen Coan” All, PHaHCOB MEHUIKBLP

HauunoHanHa komnanus MNpuctanuwa, MNpeacegaren Ha
ynpaBuTENHWSA CbBET

ObpxaBeH doHa 3emenenue, YneH Ha YnpaButenHus cbeBeT
“Nykonn Hedptoxum byprac” AL, uneH Ha Hag3sopHus cbBeT

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

MexayBegomcTteeH cbBeT no BIMK u MIM kbM MuHucTepckm
CbBeT, YneH Ha CbBeTa

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

doHA 3a n3BexaaHe Ha AAPeHN CbOopaXXeHUs OT eKcnroaTauus,
yneH Ha YnpaBuTenHus cbeeT

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

M3ebpwisaHa usebH [pyxecmeomo OeliHocm, KosImo € om 3Ha4YeHue ¢ oaned deliHocmma

Ha [Opyxecmeomo

U3m. ¢ Pew. Ha CL1 Ne 159/12.07.2016 r.) OcBeH noco4eHnTe No-rope 3aeMaHu OITbXHOCTH

KbM gartarta Ha Hactodawms NMpocnekT, Hukona AHKOB nma n gpyrn ydactusi UsBbH
noco4yeHnTe KaTo npodecrmoHaneH onuT No-rope, HO YNpaensiBawoTo APYKECTBO CUMTa, Ye
Te He ca 3Ha4yMMu 3a genHoctTa Ha Y[ ,EkcnaTt AceT MeHnoxmbHT EAL.

Mapusa OQumutpoBa BonunHoBa — YneH Ha CbBeTa Ha AUpeKTopuTe

ObpasosaHue
2005 — 2009

lNpoghecuoHaneH onum
FOHKn 2016 — oo MoMeHTa

Anpun 2013 — go
MOMeHTa

FOHn 2013 — 0o MmomeHTa

Man 2012 — mapT 2013

[ex. 2009 — Anp. 2012

BbakanaBbp nNo nkoHoMMKa U Matematuka, Vassar College,
Moknncu, Hio Nopk, CALL

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

Y ,Ekcnat AceT MennmxmbHT EALL, MaBeH onHaHcoB
aHanusaTtop

“Excnat beta” ACWL, yneH Ha CbBeTa Ha anpekTopute
“Exkcnat Kanutan” All, [maBeH domHaHCOB aHanmnsaTop

“Epx Kenutbn bbunrapus®, duHaHcoB aHannTnk
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FOHun 2009 — ek. 2009

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

U3ebpwearHa u3sbH [pyxecmeomo deliHocm, KOSmMo € om 3HadeHue ¢ oaned delHocmma

Ha [py>xecmeomo

OcBeH MOCOYEHUTE NO-FOpe 3aeMaHn ANbXHOCTM KbM AaTtaTta Ha HacTtosiwmsa [MpocnekT,
Mapusa BonymHoBa He M3BbpLUBa Apyra AenHocT u3BbH Y[ ,Ekcnat AceT MeHUoKMBbHT"

EAL

NMbuyeszap Oumutpos AlumoB — YneH Ha CbBeTa Ha AupeKTopuTe

O6bpaszosaHue
2008 r. — 2009 .

2007 r.— 2008 .

2004 r. — 2007 r.

HonbnHumernHa
Keanugukauusi
2013 r.

2012r.

lNpoghbecuoHaneH onum
FOHn 2016 — 0o MoMeHTa

Hoemepun 2014 — oo
MOMeHTa
MapTt 2013 — Hoem. 2014

tOnn 2012 — Mapt 2013

MapTt 2012 — KOnn 2012

MapTt 2012 — MapTt 2013
Mapt 2010 — MapTt 2012

[ek. 2008 — CenT. 2009

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

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

YHusepcutet Jlyn Mactbop®, Ctpacoypr, PpaHums, bakansbp —
Licence: KonuyecTBeHn MeToauM, NKOHOMUKA U MEHUIPKMBHT

Ceptudpmumpar domHaHcos aHanuTtuk (CFA)

Ceptudmkat 3a npngobuto Npaso 3a U3BbpLUBaHE Ha OENHOCT
kaTto HBecTuumnoHeH koHcynTaHT Ne 373-UMK/18.09.2012 .

Y[ ,Exkcnat AceT MennpxmbHTY EALL, yneH Ha CbBeTa Ha
AnpekTopuTe

Y[ ,Excnat AceT MeHnpxkmbHT EALL, MNMopTdonno MeHnmpKbp

“Tun bu Ain AceT MennpxmbHT” EALL, MNMopTdonno MeHnoxsp

Y[ “O6wmnHcka 6aHka AceT MeHnmkMbHT” EALL, NaBeH
onepaTMBeEH ANPEKTOP

Y[ “O6wmnHcka 6aHka AceT MeHnmkMbHT” EALL, N3nbnHuTeneH
AVPEKTOp 1 YneH Ha CbBeTa Ha AupeKkTopuTe

“ObwmHcka 6aHka” AL, HavyanHuk otgen Kanvtanosu nasapu
“Tun bu Ain AceT MennpxmbHT” EALL, MNMopTdonno Mernoxsp

AXA Investment Managers, ACUCTEHT NOPTAONMO MEHUIXBLD B
otaen ,Fixed Income — Euro Aggregate”
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U3ebpweaHa u3ebH [pyxecmeomo OeliHoCm, KOSImo € om 3HadyeHue ¢ oered deliHocmma
Ha [pyxecmeomo

OcBeH MocoveHUTE MO-rope 3aeMaHu ANMbXHOCTM KbM gaTtaTa Ha Hactosiwus [lpocnekT,
JTbuesap [IumoB He n3BbpLUBa Apyra genHocT n3sbH Y[ ,Ekcnat AceT MeHngpxkmbHT EAL

Hukona EmunoB BecennHoB — UneH Ha CbBeTa Ha gupekTopuTe

O6bpa3zosaHue

2005r.—2010r. MockoBCkM AbpXKaBeH YHUBEPCUTET No reogesnd u
kapTorpadgus, Mocksa Pycus, Marnctbp no doMHaHCcK u kpeaut

lNpoghecuoHaneH onum

FOHun 2016 — po momeHta Y]] ,Ekcnat AceT MeHnmxkmbHT EAJ], yneH Ha CbBeTa Ha
anpekTopuTe

Mapt 2016 — o momeHTa Y[ ,Ekcnat AceT MenunmkmbHT EALL, OnepatuBeH gmMpekTop

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

Anpun 2013 — Onn 2014 Y[ ,Ekcnat AceT MeHngpxmbHT EALl, PHaHCOB aHanu3aTop
Mapt 2011 — Anpun 2013 “Ekcnat Kanutan” ALl, AHanusaTtop

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

OcBeH MocovYeHMTE MO-Tope 3aeMaHn AMbXHOCTM KbM gaTtaTa Ha Hactosiwms [lpocnekT,
Hwukona BecenuHoB He M3BbpLUBa Apyra AernHocT n3BbH Y[ ,ExkcnaTt AceT MeHngpxkmbHT EAL

3anucaH U BHeceH Kanurtan

OcHoBHUuAT kanuTtan Ha Y[ “Ekcnat AceT MenunmxmbHT' EALl € B pasmep Ha 360 000
neBa, pasnpegeneH B 360 6posa 6e3Hanu4HM akumm, ¢ HOMMHanHa ctonHoct ot 1 000
neea Bcdka. Llennat kanuTtan e 3anncaH u BHECEH OT edHONUYHuSA cobeTBeHnk “Ekcnat
Kanutan” AL

1.2. MHBECTULMNOHHM NOCPEAHMLUN N UHBECTULIMOHEH KOHCYNTaHT

JaHHn 33 MHBECTULIMOHHUTE NOCpeaHNLIM

MHBECTUUMOHHN noCpedHunUM, KOUTO Le U3MbNHABAT WHBECTULUUOHHUTE peLleHus u
HapexaaHusa Ha YrnpasnaBaLwloTo apyxecTtso npu doHaa ca:

“NbpBa PuHaHcoBa Bpokepcka Kbuia”

HaumeHosaHue: oo
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Cedanuuwe u adpec Ha yrpasrieHue: rp. Codpus, yn. “EHoc” Ne 2

TenegoH (ghakc): + 359 2 810 6400, dpakc +359 2 810 6401
EnekmpoHeH adpec (e-mail): ffbh@ffbh.bg

EnekmpoHHa cmpaHuua: www.ffbh.bg

Lama Ha y4pedsigaHe: 27.03.1991 r.

Homep u dama Ha pa3speweHuemo Ha
K®H 3a usebpuweaHe Ha O0eliHOCM Kamo
uri:

Pewenne Ne 102-M11/08.02.2006 r. Ha
KoH

PeaucmpauuoHeH Homep 8 KPH: Ne PI-03-0015

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

CovrnacHo ckmtoveHnsa Ha 01.02.2011 r. AHeKC KbM [OOroBOp 3a WHBECTULMOHHO
nocpegHmnyectso BC-AA-6212 ot 25.06.2008 r., UM “INbpBa ®uHaHcoBa Bbpokepcka
Kbwa” OO npvema fa u3nbiiHABa MNOPbYKMTE (HapexaaHuaTa) Ha YnpaensBalloTo
OPYKECTBO 3a CKNIYBaHE N U3MbIHEHME B Bbrrapus Ha caenku ¢ LeHHN KHWKa W apyrun
NUKBMAHN MHAHCOBK akTMBKM no no yn. 38 ot 3OAKMNCAOINKU ot nmeTo Ha YnpaensaBawoTo
OPYXeCTBO, AeNCTBaLlo 3a cmeTka Ha [loroBopeH coHa “EkcnaT UMbpokuHr MapkeTtc
CTOKC”. YnpaBnsABaLwloTO APYXECTBO, OT CBOE MME U 3a cMmeTka Ha [oroBopHus ¢oHa,
3annawa Ha MHBECTULMOHHNA NOCPEedHUK Bb3HarpaxaeHne Ha 6a3a BbBegeH MMHMManeH
npar Ha usnbiHeHWe Ha nopbyka Ha B®B — Codms ALl oT 3 neBa Ha U3MbIIHEHA NOPBYKA,
KaKTo crnenga:

. Mpwn nokynka nnu npogaxota Ha obnuraumm unn OUK:

a) B cnyyan 4ye nopbykaTa ce U3MbIHsBA Ha YacTu B pasnnyHM TbProBckn cecumn Ha BOb
— Codoma ALl, To BCSIKO crnedBallo M3NbIIHEHWE creq AOCTUraHe Ha MUHUMAanHUS npar ce
TakcyBa no 0.1% OT CTOMHOCTTa Ha BCsiKa CKIl0YeHa caernka.

0) B cnyyanm 4e nopbukata ce M3NbIIHABA Ha 4acTu B edHa Tbproecka cecus Ha bPb —
Codma Al n obwata cyma Ha KOMUCMOHHATa MO CKMAYEHUTE CAenkM HaaxsBbpns
MUHUManHUa npar, To BCUYKN U3NbIiHeHUs ce TakcyeaT no 0.1% OT CTOMHOCTTa Ha BCAKa
CKNtoYeHa caernka.

B) B cnyuyan 4ye nopbykata ce U3NbIHSBA HA YacTu B edHa TbproBcka cecusi Ha BOb —
Codma Al n obwata cyma Ha KOMUCUOHHATA MO CKIOYEHUTE CAENKN He HaaxBbphs
MUHMManHMA npar, To MbPBOTO U3NbJIHEHME Ce TakCyBa C MMHMMAanHUA npar ot 3 feea, a
BCUYKM OCTaHanM U3MbIIHEHUS HE Ce TaKcyBar.

. Mpw nokynka nnu npogaxta Ha akumm N apyrn PUHaAHCOBU NHCTPYMEHTH:

a) B cnyyan 4ye nopbykaTa ce U3MbMHSBA Ha YacTu B pasfnnyHM TbProBckn cecumn Ha BOb
— Codoma AL, To BCSIKO cnegBallo M3NbiHEHWE cred AOCTUraHe Ha MUHUMAarHUS npar ce
TakcyBa no 0.4% OT CTOMHOCTTA Ha BCsiKa CKITIOMEeHa caernka.

0) B cnyyanm 4e nopbukata ce M3NbIIHABA Ha 4YacTu B edHa Tbproecka cecus Ha bPb —
Codwma ALl n obwata cyma Ha KOMUCMOHHATa MO CKIOYEHUTE CAernkM HaaxBbphns
MUHUManHUa npar, To BCUYKN M3NbIiHeHUs ce TakcyeaT no 0.4% OT CTOMHOCTTa Ha BCAKa
CKMNtoYeHa caernka.

B) B cnyyan ye nopbykaTa ce U3NbMHABA Ha YacTU B efHa Tbproscka cecunst Ha bPb —
Codwma ALl n obuwata cyma Ha KOMUCUOHHATA MO CKITOYEHUTE CAENKN He HaaxBbphs
MUHUManNHUa npar, To MbPBOTO U3NbIIHEHME Ce TakCyBa C MMHMManHUA npar ot 3 neea, a
BCUYKM OCTaHanM U3MbIIHEHUS HE Ce TaKcyBar.
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HoroeopbT ¢ UM “MbpBa ®uHaHcoBa bpokepcka Kbwa” OO Bnn3a B cuna oT MOMEHTa
Ha BNmMceaHe Ha [JoroBopHus doHA B permctbpa Ha KOH n ce ckntouBa 3a Heonpenenex
Cpok. [JoroBopbT Ce npekpaTtsiBa a) No B3aMMHO MUCMEHO CbrilacuMe Ha cTpaHuTe; 6) ¢
NMUCMEHO NpeaM3BecTUe Ha BCSKa edHa OT CTpaHMTe, CbC CPOK Ha Npeav3BecTUeTo Haw-
Marnko TpuaeceT OHW; B) C MpekpaTaABaHe Ha lopuaNYecKoTO Nvue WM OTHEMaHe Ha
NUUEH3a Ha HAKOSA OT CTpaHuTe no [oroeopa; r) Npu NOCTaHOBSIBAHE Ha pelleHune 3a
OTKpMBaHE Ha NPOW3BOACTBO MO HECLCTOATENTHOCT Ha HSAKOS OT CTpaHwuTe; 4) B ApYyrn
crnyyaun, NpeaBUOEHN B 3aKoHa.

Kbm gorosopa 3a 6pokepckun ycnyru ¢ UMM “Mbpea ®unHaHcoBa bpokepcka Kbwa” O0[ e
CKIMIOYEH aHEKC 3a M3MbMHEHWE Ha HapeXaaHusa 3a caenkn ¢ (UHAHCOBU UHCTPYMEHTH,
JonycHatu 3a TbproBus Ha doHagoBa 6Gopca B bykypew, — Penybnuka PymbHUS.
VMHBECTUUMOHHUAT MOCPEeAHMK M3BBbPLUBA CAErNkW, 3a cMeTka M puck Ha doHpa, C
bUHAHCOBM WHCTPYMEHTM, TbpryBaHun Ha d¢oHgoBata 0Oopca, KaTto npegasa
HapexgaHusaTa 3a Nokynka u npogaxba Ha PUMHAHCOBU MHCTPYMEHTU 3a U3MbJIHEHNETO
UM Ha MecTeH 3a PymbHUA uHBecTMUnoHeH nocpeaHuk “KBC Securities Romania” S.A.,
HaANeXHO NUUEH3NpaH OT KOMMETEHTHWUA HaA30peH opraH Ha penybnuka PymbHusA. 3a
CKINIOYEHUTE CAENKN Ce ObMMKM Bb3HarpaxaeHve B pa3mep Ha:

. 0.75% oT cTOMHOCTTa Ha caenkaTa nNpuy Nokynka unun npogaxbda Ha akumm;
o 0.10% oT cToMHOCTTa Ha caenkaTta 3a Nokynka unu npogaxba Ha obnuraumw/OLIK.
HaumeHosaHue: Codhma WMHTepHewbHbNn CekopUTH3
Al
Cedanuuwe u adpec Ha yrpasreHue: rp. Codums, 6yn. “Butowa” Ne 39, eT. 1
TenegoH (ghakc): +359 2 988 6340; +359 2 937 9877
EnekmpoHeH adpec (e-mail): office@sis.bg
EnekmpoHHa cmpaHuua: wWww.sis.bg
Hama Ha yypedsieaHe: 27.07.1998 r.
Homep u Oama Ha paspewenuemo Ha | oo o ye Ne 262-MM/05.04.2006 r. wa
K®H 3a usebpuweaHe Ha O0elHOCM Kamo
: KoH
Uri.
PezaucmpauuoHeH Homep 8 KPH: Ne PI-03-0157

CobluecTBeHU ycrnosust Ha gorosopa cbce “Coduns MutepHelwbHba Cekioputns” AL

CbrnacHo ckntodeHus gorosop, UM “Codmna MHTepHewbHbn Cektopntna” ALl n3sbpLuBa
cpewly Bb3HarpaxgeHme caoenku C  (OUMHAHCOBM  WHCTPYMEHTM OT MMETO Ha
YnpasnaBawoTo APYXKeCcTBO, OEWCTBALWO 3a cMeTka Ha [doroBopHMa hOHO M Ha Heros
puCK, CbrMacHO MOPbBYKM MOAafAeHU OT YNpaBnsABaLLOTO APYKECTBO. YNpaBnsaBalloTo
OpYXecCTBO, 3a cMeTka Ha [oroBopHus oHA, OAbimkn Ha WNHBECTULMOHHUA NOCpeaHuK
KOMWUCMOHA U HanpaBeHUTe 3a U3BBbPLUBAHETO Ha CAEMKMTE pasHOCKM, KakTo crieaga:

3a caoenkn ¢ oMHaHCOBM MHCTPYMEHTU Ha “bbnrapcka doHpoBa bopca — Cocoms” AL
(“BPB — Cochua ALL):

. 0.10% oT CTOMHOCTTa Ha BCsAKa KOHKpEeTHa caerka 3a Mokynka wunu npogaxba Ha
obnuraunn/OUK;
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° 0.40% OT CTOMHOCTTa Ha BCsAKa KOHKpEeTHa caerka 3a nokynka wunu npogaxba Ha
akuumn n opyrn UHaAHCOBN NHCTPYMEHTM.

3a coenkn u3BbH ropenocodeHnTe (BKNIOYMTENHO Ha APYru nasapu), Bb3HarpaxaeHue ce
onpegenst cernacHo Tapudata 3a Takcn n kommucmonn Ha UMM “Coduna NHTepHELWbHBLN
Cekopntnz” ALl

[loroBopbT ce cknoYBa 3a Cpok oT 1 (egHa) rogMHa oT noanucBaHeTo My M ce npekpaTsea
npv n3TM4yaHe Ha cpoka, 3a KOWTo e ckrniodeH. Korato npeau n3tm4aHeTo Ha cpoka HUKOS
OT CTpaHUTEe He yBeAOMMW [Apyrata CTpaHa, 4Ye Lle cuYuTa [OroBopa 3a npekpaTeH C
N3TUYaAHETO Ha Cpoka My, TOM ce NpPoAbIkaBa aBTOMaTUYHO 3a olle 1 (egHa) roguHa.

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

Cedanuuwe u adpec Ha yrpasrieHue:

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

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

Ha 16.05.1990 r.

JinueHsuma Ne  100-00485/17.11.99 r.,
akTyanuampaHa cbcC 3anoseg Ne P[0 22-
514/19.10.00 Ha YnpaBuTENHWUs CbBET Ha
BHB, npenuueH3npaHa PO 22-
841/07.05.07

PezaucmpauuoHeH Homep 8 KbH kamo UIT: | Ne PI'-03-0084

Homep u dama Ha paspeweHuemo 3a
usebpuweaHe Ha baHkosa OeliHocm:

CobluecTBeHU ycrnoBust Ha gorosopa ¢ “Yuukpeaut bynbaxk” Al

YnpaBnsaBalloTo APYKECTBO, OT CBOE MMe U 3a cMeTKa Ha [loroBopHus oHA, Bb3nara, a
“YHukpeant bynb6aHk” AL B Ka4yecTBOTO W Ha WMHBECTULMOHEH MOCPEedHWK npuema aa
nocpegHuYn npu nokynka n/unu npogaxba Ha PUHAHCOBU MHCTPYMEHTWU, TbpryBaHU Ha
MecTata 3a TbproBus (“‘nasapu”’), kaTo OCbLUECTBABA CBOSiTA AEWHOCT B pPaMKUTE Ha
A0oroBopa OT CBOe MMe, HO Mo nopbyka (HapexaaHe) n 3a CMeTka, Ha PUCK U OTFOBOPHOCT
Ha YNpaBnsBalloTO APYKECTBO. YNpaBnsBalloTO APYKECTBO, 3a CMeTKa Ha [JoroBopHust
doHA, ObMKN HA MHBECTULMOHHMSA NOCPEeaHNK KOMUCUOHA 3a CKtodeHuTe caenkm Ha bOb
— Codua B pasmep Ha 0.50% 3a akuum n 0.03% 3a obnuraumm, KakTo U KOMUCUOHU B
pasnuyeH pasMmep 3a cOeriku Ha apyriu 6opcu B Apyrn AbpKasu.

° [loroBopbT ce ckmtovBa 3a HeonpeaesnieH CPoK U ce npekpartsiea: a) no B3avMHO
cbrnacne Ha cTpaHuTe; 6) OT BCsIkA OT CTpaHUTE C eOHOCEAMWYHO MUCMEHO
npeausBecTne, OTMNPaBEHO OO HacpellHaTa CTpaHa; WM B) ako KNMEHTbT He 3annawa
OBIDKUMM TakCn U/UnmM KOMUCUOHHW 3a CPOK MO-Abiblr OT €AUH MeCeLl.

HaumeHosaHue: “Emnopuku baHk - Bbnrapua” EAQ

rp. Codus, 6yn. “KHarmua Mapusa Jlyusa”

Celdanuuie u adpec Ha yrnpasrieHue: Ne 2, eT. 5
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TenegoH: +359 2917 1717; +359 2 917 1156
EnekmponHeH adpec (e-mail): emporiki@emporiki.bg
EnekmpoHHa cmpaHuya: www.emporiki.bg
‘Emnopukn baHk — bBbnrapus® EAL e
Hama Ha peeucmpauusi: BnmcaHa B CIC no dupmeHo geno Ne
21376/1994 r.
MpenuueHusunpaHa. JInuens 3a
Homep u Oama Ha paspeweHuemo 3a | u3BbplBaHe Ha 6GaHkoBa  OeWHOCT
u3ssbpuieaHe Ha baHkoga OeliHocm: CbrnacHo 3anosen PO 22-
0860/07.05.2007

PeweHue Ha Hald30pHUA oOpeaH 3a
usdasaHe Ha paspeuweHue 3a u3zebpuieaHe | Ne 100-00501/18.11.1999 r.
Ha detiHocm kamo UIT.

CobluecTBeHu ycrosus Ha gorosopa ¢ “Emnopukn bank — Bbnrapus” EAL

CovrnacHo ckntoveHus gorosop, UMM “Emnopukn bank — Benrapus” EALl nssbpLuBa cpely
Bb3HarpaxaeHue caenkm ¢ UHAHCOBW MHCTPYMEHTU OT UMEeTO Ha YnpasnsasalloTo
OpYyXecTBO, AencTBalo 3a cmeTka Ha [loroBopeH POHA UM Ha HEroB pPUCK, CbrNacHo
nopbYkM MogjageHn oT YNpaBnABallOTO OPYKEeCTBO. YNpaBnsABallOTO OPYXKeCTBO, 3a
cmeTka Ha [oroBopeH ¢oHA, Ab/KM Ha VIHBECTMUMOHHUSA MNOCPEOHUK KOMMCUOHA U
HanpaBeHWTe 3a M3BBLPLUBAHETO Ha CAENKMTE PasHOCKW, KaKTo crieasa:

3a Bcdka oTOenHa cgenka ce 3annawa KoOMUCMOHa (Bb3HarpakgeHuwe) CbrmacHo
Tapudgata Ha “Emnopukn baHk — Bbnrapua” EAL, akTyanHa kbMm gaTtata Ha nnawaHeTo
unu cbrnacHo Bb3HarpaxaeHune 3a Gpokepckn ycnyrin, nocoyeHo B lMpunoxeHne Ne 4,
npeacTaBnsaBallo HepasaenHa YacT oT goroBopa 3a 6pokepcku yeryrn ¢ “Emnopuku Bank
— bwnrapus” EAL

. [loroBopbT Ce CKkNniovBa 3a HEOoNpederneH CpoK U ce npekpaTdasa: a) No B3aMMHO
cbrnacue Ha ctpaHuTe; 6) OT BCAka OT CTpaHWUTe C ABYCEAMMUYHO NMCMEHO NpeausBecTme,
OTNpaBeHoO A0 HacpellHaTa CTpaHa; u B) eQHOCTpaHHO oT “Emnopukn baHk — Bbenrapus”
EALl ako KNMEHTBLT He 3annaiia AbMKUMU Takeu U/Mnm KOMUCUOHHU 3a CPOK MO-AbMbr OT
eaunH mecel.

HaumeHosaHue: “BeHuyMapk ®uHaHc” ALl
Cedanuwe u adpec Ha ynpasreHue: rp. Codus, yn. “Buckap nnaHmHa” Ne 19
TenegoH,hakc: +359 2 962 5481; +359 2 962 5388
EnekmpoxeH adpec (e-mail): office@benchmark.bg
EnekmpoHHa cmpaHuua: www.benchmark.bg
Hama Ha yypedsieaHe: 18.12.2003 r.
Homep u 0ama Ha paspeweHuemo Ha|peouue Ne 179-MM1/09.03.2004 r. Ha
K®H 3a usebpuweaHe Ha OelHOCM Kamo
. KoH
Il
PezaucmpauuoHeH Homep 8 KPH: Ne PIr-03-0212
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ChbluecTBeHU ycnoBus Ha gorosopa cbe “beHdyMapk ®uHanc” ALl

CovrnacHo ckntoyvenna pgorosop, WIM “beHuMapk  ®uHaHc” AL m3BbplUBaA CpeLly
Bb3HarpaxxgeHme caenkn ¢ (puHaHCOBM WHCTPYMEHTW, AOMyCHATU 3a TbproBusi Ha
perynupaH nasap “‘b®b — Codwms” A oT uMMeTo Ha YnpaBnsBawWOTO APYXECTBO,
Jencrteallo 3a cmeTka Ha [oroBopHus (OOHA M Ha HEroB PUCK, CbIMacHO MOPBbYKM
nogageHn OT YNpaensBallOTO APYKECTBO. YNPaBnsBaLLOTO APYKECTBO, 3a CMeTKa Ha
[oroBopHus doHa, abmkn Ha IHBECTULMOHHMS NOCPEAHUK KOMUCMOHA U HanpaBeHnUTe 3a
N3BBLPLUBAHETO HA CAESNKUTE Pa3HOCKWN, KaKTo creaBa:

3a Bcska oTgenHa caenka ce 3annawla KoMMUCMOHa (“Bb3HarpaxaeHue”) cbrnacHo
Tapudparta Ha “beHuMapk PuHaHC” All, akTyanHa KkbM gaTaTa Ha nnawlaHeTo.

HaumeroeaHue: “OTkputue Cekroputus” 00[

Benukobputanusa, JloHgoH EC2R 6DN,

Cedanuuie u adpec Ha yripasrneHue: Moorgate 30-34, 1. floor

TenegoH: +44 207 826 8200

Qakc: +44 207 826 8201

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

EnekmpoHHa cmpaHuua: www.otkritie.com
“OTkputne CextopnTtua” oo e
permctpupaHa no cunara Ha “The

Lama Ha peaucmpayus: companies Act 1985” BbB
BenukobputanHmsa Ha 19.12.2002 r. nog
Homep 4621383

PaspeweHue Ha Had30pHUSI Op2aH 3a
u3dasaHe Ha paspeuleHue 3a uszebpuisaHe | Ne 225539
Ha deliHocm kamo UIT:

CobluecTtBeHu ycnosus Ha gorosopa ¢ “Otkputue Cekioputuns” OO/

CovrnacHo obwmte ycnosust Ha “OTkputne Cektoputna” OO, OpYKeCcTBOTO M3BbLpLUBA
cpelwly Bb3HarpaxgeHuwe caenkm ¢ (OUMHAHCOBM  MHCTPYMEHTM OT  WMMETO  Ha
YnpaBnsaBaLLoTo APY)KEeCTBO, AeNCTBaLLO 3a cMeTka Ha [lJoroBopeH ooHA U Ha HErOB PUCK,
CbrMacHO MNOPbYKM MoAdadeHn OT YNpaensBaWOTO APYXKECTBO. YNpaBnsiBalLOTO
OpYXecTBO, 3a cMmeTka Ha [loroBopeH ¢oHA, AbimkM Ha MHBECTUUMOHHMA NOCpenHuK
KOMUCMOHA W HanpaBeHWTE 3a U3BBLPLUBAHETO Ha CAENKUTE Pa3HOCKW, KakTo creaBsa:

3a Bcska oTOenHa caefka ce 3annawa KOMUCMOHA (Bb3HarpaxaeHuwe) CbrnacHo
Tapudparta Ha “Otkputne Cekiopntna” OO[l, akTyanHa KbM gatarta Ha nnawaHeTo.

o [loroBopbT ce ckno4vBa 3a HeonpenernieH CpoK M ce MpekpaTaBa OT BCsika OT
CcTpaHuTe 6e3 npegusBecTue.

HaumeHosaHue: “TapaHTn Cekroputuns” EA[]
Typumsa, Wcranbyn, bBewwukraw 34337,
Cedanuuie u adpec Ha yripasrneHue: Demirkent Sokak No.1, Etiler Mahallesi
Tepecik Yolu
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TenegoH: +90 212 384 1010
Qakc: + 90 212 352 4240
EnekmponHeH adpec (e-mail): garantisecurities@garanti.com.tr
EnekmpoHHa cmpaHuya: www.garantisecurities.com
“lrapaHTun Cekiopntng” EAL e
[Jama Ha peaucmpayusi: pernctpupaHa B Typums Ha 27.05.1991 r.
nog Homep 235103-182669
PaspeweHue Ha Had30pHUSI ope2aH 3a
usdasaHe Ha paspeuwleHue 3a uszebpuwieaHe | Ne ARK/ASA-160
Ha detiHocm kamo UIT.

ChbluecTBeHu ycnosus Ha gorosopa c “Fapantun Cekioputuns” EAQ

CovrnacHo ckntoveHuss pgorosop, “MapaHtn  Cektoputnd” EAL wu3BbpwBa cpely
Bb3HarpaxxgeHme caenkm ¢ (UHAHCOBM MHCTPYMEHTU OT MMETO Ha YnpaensBalioTo
OpYyXecTBO, Ae/CcTBallo 3a cMmeTka Ha [oroBopeH )OHO WU Ha HEroB PUCK, CbrnacHo
NnopbYkM MOodadeHn OT YNpaBnsABaWOTO APYXECTBO. YNpaBnsABalOTO APYXECTBO, 3a
cmeTka Ha [oroBopeH ¢oHA, Ob/KM Ha VIHBECTMUMOHHUSA MNOCPEOHUK KOMMCUOHA U
HanpaBeHMTE 3a U3BBLPLUBAHETO Ha COENKUTE Pa3HOCKN, KaKTo creaBa:

3a BCsika oTAeNnHa caenka ce 3annawa KoMUCUOHa (Bb3HarpaxaeHue) B pasMep Ha
0.20%.

o [loroBopbT ce ckmtovBa 3a HeonpedeneH CPoK U ce npekpaTtsiBa: a) OT BCAKa OT
ctpaHute ¢ 30-AHEBHO MMCMEHO MNpean3BecTMe, OTNPaBEHO OO0 HacpellHaTa cTpaHa; 6)
He3abaBHO e€4HOCTPaHHO OT ABETe CTpaHW, B cryvyan Ha OaHKpyT vnv nukBugauus Ha
efHa OT CTpaHuTe, ako T9 He npekpatn genHocT B 30-OHEBEH CPOK OT 00sBABAHETO Ha
GaHKpyT M1 NMKBMZaUMA 1 B) He3abaBHO €QHOCTPaHHO OT ABETE CTPaHU, B Cnyvan ye ce
HapywaT 3agbimkeHusiTa no goroesopa M B 30-4HEBEH CPOK OT yBeJOMsiBaHe 3a TaKoBa
HapyLleHne He 6baaTt B3eTM MEPKM 3a OTCTPaHSABaAHETO My.

“BankaHcka KoHcyntaHTcka KomnaHus
- N” EAQ

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

HaumeHosaHue:

Cedanuuwe u adpec Ha yripasrieHuUe:

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

EnekmpoHHa cmpaHuua: www.bac.bg

Lama Ha y4pedsigaHe: 11.07.2003 r.

Pewenne Ne 90- N1/28.05.2003 Ha KPH,
Pewenne Ne 169-111/08.03.2006 Ha KPH
n PeweHne Ne 1597-MM/17.12.2008 r. Ha
KdH

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

Homep u Oama Ha paspeweHuUemo Ha
K®H 3a usebpuweaHe Ha O0elHOCM Kamo
uri:

CobluecTBeHU ycrnosus Ha gorosopa ¢ “bankaHcka KoHcyntaHTcka Komnanuga — UIM” EAL
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YnpasnaBaLloTo APYKECTBO, OT CBOE MME M 3a cMeTKa Ha [loroBopHus poHA, Bb3nara, a
“bankaHcka KoHcyntanTcka Komnauma — UIM” EA B Ka4ecTBOTO M HA MHBECTULMOHEH
nocpedHVK npuema Aa nocpegHuMun npu nokynka wu/wnn npojaxba Ha ¢UHAHCOBU
WHCTPYMEHTU, ThPryBaHu Ha MecTaTta 3a Tbproeus (“nasapu”), kKato ocblLUecTBsBa CBOsITa
OEVHOCT B paMKuTe Ha JOroBopa OT CBOEe MMe, HO MO nopbyka (HapexaaHe) u 3a cMeTka,
Ha pUCK N OTFOBOPHOCT Ha YNpaBnaBaloTO APYXECTBO. YNpaBnaBaLwoTo APYXeCTBO, 3a
cMmeTKa Ha [oroBopHus OHA, Ab/MKU Ha WMHBECTULMOHHWUS MOCPEOHUK KOMMUCMOHA B
pasmep Ha:

o 0,3 % oT nasapHaTa CTOMHOCT Ha (UHAHCOBWUTE WHCTPYMEHTWU, 3a KOUTO €
HapeOeHo MNokKyrka, npogaxba nnn samsiHa — 3a NopbYkn Ha bbnrapcka oHaosa 6opca —
Codwma ALl. Bcuukm gpyrn pasxoamn 1 KOMUCUOHHM MO CAENKM KbM 6opcaTa 1 LeHTpanHus
aenosuntap B bbnrapus, ca BKMOYEHU B Ta3n KOMUCUOHA ;

. 0.7 % oT nasapHata CTOMHOCT Ha (OMHAHCOBUTE WHCTPYMEHTW, 3a KOUTO €
HapegeHo MOoKynka, npogaxba wnu 3amsiHa — 3a NOpbYkM Ha Bykypelikata doHOoBa
bopca. Benmukn gpyrm pasxogm M KOMUCUMOHHM MO CAENKM KbM GopcaTa M LeHTpanHus
aenosutap B PyMbHUS, ca BKNIOYEHU B Ta3n KOMUCUOHA.

. 3a cmeTKa Ha YnpaBnsaBaloTo ApYKeCTBO ca Takcu Ha BKK UM EAL, cBbp3aHu ¢
®oHaa 3a KomneHcupaHe Ha NHBecTuTopuTe.
o [oroBopbT ce CKMo4yBa 3a Cpok OT 1 (eaHa) rogmMHa OT MoArNMCBAHETO My U ce

npekpaTtaBa npu U3TnyaHe Ha Cpoka, 3a KOWTO € CKMoYeH. AKO HaCTOALUAT [OroBop He
ObAe npekpaTeH OT edHa OT CTpPaHWUTe MpU U3TUYaHe Ha CPoKa, TOW ce Mpoabikasa C
ouwe 1 (egHa) roamHa.

HaumeHosaHue: “®uma Cekropntna” 00[

Cedanuwe u adpec Ha yrpaeneHue: XbpBaTtud, Bapaxaun 42 000, Vrazova 25

TenegoH: +385 42 660 964

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

“©uma Cekioputnd” OO[ e peructpupaHa
Lama Ha peaucmpayus: B XbpBaTusa Ha 18.01.1999 r. nog Homep
MBS: 070052968

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

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

CobluecTBeHU ycrnosus Ha gorosopa ¢ “Puma Cekiopntnz” OO0

CobrnacHo cknoyeHua pgorosop, “duma  Cekioputnd” OO[ um3BbpliBa cpelyy
Bb3HarpaxxgeHme caenkm ¢ (UHAHCOBM MHCTPYMEHTU OT MMETO Ha YnpaensBalioTo
OPY>XeCTBO, AENCTBaLO 3a cMmeTKka Ha [loroBopeH (hOHO WU Ha HEroB pPUCK, CbracHo
NopbYkM ModadeHn OT YNpaBnsBaWOTO APYXECTBO. YNpaBnsBaWOTO APYXECTBO, 3a
cmeTka Ha [loroBopeH doHA, AbmkM Ha WHBECTUMUMOHHMA nocpegHMK KOMMCUOHA
(BBb3HaArpaxgeHue) KakTo cnegsa:
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. 0.2 % oT naszapHaTa CTOMHOCT Ha aKLMu1, 3a KOUTO € HapeaeHOo MNOKyrnka, npogaxda
UM 3amMsiHa — 3a NopbYkM Ha XbpBaTckaTa hoHaoBa bopca;

. 0.1 % oT nmasapHaTa CTOMHOCT Ha obnuraumm, 3a KOUTO € HapedeHO MOKYrKa,
npogaxba nnmn samsiHa — 3a NOpPbYKM Ha XbpBaTckaTta oHgoBa 6opca;

. [oroBopbT Ce CckMnoYBa 3a HeonpederneH CPoK M ce MpekpaTsaBa OT BCsKa OT
cTpaHuTe ¢ 15-gHeBHO NMMCMEHO Npean3BecTne, OTNPaBEHO A0 HacpeLlHaTa cTpaHa.

HaumeHosaHue: “EBpo - ®uHaHc” Al

Cedanuuwe u adpec Ha yrpasrieHue: rp. Cocomsi, Byn. ,Xpuctohop Konymo™ Ne

43,e1.5
TeneghoH,bakc: +359 2 980 5657; +359 2 965 1590
EnekmpoHeH adpec (e-mail): contact@euro-fin.com
EnekmpoHHa cmpaHuya: www.euro-fin.com
LHama Ha y4pedsigaHe: 08.11.1993 r.

PaspeweHue Ha Had30pHUS opeaH 3a
usfasaHe Ha paspeuleHue 3a U3ebpuieaHe
Ha detiHocm kamo UI1:

Pewenne Ne 224-UM1/18.12.1996 r. Ha
KoH

PeaucmpauuoHeH Homep 8 KPH: Ne PI-03-0004

CobluecTBeHU ycroBus Ha gorosopa ¢ “Espo — duHaHc” Al

CovrnacHo ckmntoveHnsa pgorosop, WM “EBpo — duHaHc” ALl wm3BbpluBa cpelly
Bb3HarpaxgeHne caenku ¢ MPUHaAHCOBU WMHCTPYMEHTM OT MMETO Ha YnpaBnsBawoTo
OPY>XeCTBO, OeNCTBalLlo 3a cMeTka Ha [loroBopHMs (pOHA M Ha HEroB pUCK, CbrnacHo
MOpbYKM MogadeHn OT YNpasnsAsawWoTO APYXKeCcTBO. YNpaBrsBalOTO APYXECTBO, 3a
cmeTka Ha [oroBopHus oHA, AbiMKM Ha VIHBECTUUMOHHUA MOCPenHMK KOMUCUOHa U
HanpaBeHMTE 3a U3BBLPLLUBAHETO Ha CAENKUTE Pa3HOCKU, KakTo creaBa:

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

° 0.10% oT CTOMHOCTTa Ha BCsAKa KOHKpEeTHa caerka 3a Mnokynka wunu npogaxba Ha
obnuraunn/gLK;
° 0.25% oT CTOMHOCTTa Ha BCsika KOHKpPEeTHa CAerka 3a MOoKynka unuv npogaxoda Ha

akuun n gpyrm MHaHCOBM MHCTPYMEHTU npu meceyveH obopoT o 100 000 nesa. Mpu
mMeceyeH o6opoT Hag 100 000 neBa, Bb3HarpaXgeHWETO Ce onpefenst CbracHo
MpunoxeHne Ne1 kbM nognucaHmns [JoroBop 3a MHBECTULMOHHN yCcnyrn n genHoctu ot 07.
10. 2011 r.

3a coenkn u3BbH ropenocodeHnTe (BKNIOYMTENHO Ha ApYrK nasapu), Bb3HarpaxaeHue ce
onpegens cbrnacHo Tapudarta 3a Takcy n komucnonn Ha UM “Eepo — duHaHc” AL

o [loroBopbT ce CKoYBa 3a HeonpederneH CPOK CPOK U ce MpekpaTtsBa npu: a) no
B3aMMHO CbIflacne Ha CTpaHuTe, M3pas3eHo B nucMmeHa dopma; 6) ¢ egHOMeECeYHo
NMCMEHO nNpeamnsBecTue OT BCSKa OT CTpaHuTe; B) NpW NUMca Ha nnawjaHe OT CTpaHa Ha
YnpasnaBawoTo APYKECTBO Ha KOMUCMOWUTE 3a MOMEYUTENCKU YCnyru, wu/mnm Ha
OBMKUMUTE CYMU MO CAEMNKM C (PMHAHCOBM MHCTPYMEHTM W/MAN OPYrN TakCu, KOMUCUOHM,
nvnn Bb3HaArpaXxaeHus 3a CPoK Mo-Abibr OoT 5 (neT) paboTHM OHM OT Aarata Ha
Bb3HUKBAHETO Ha 3a0bITKEHMETO.

Ctp. 210172



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

HaumeHosaHue: “Cuturpyn Noyo6sn Mapketc” 00

Benukobputanusa, JlongoH E14 5LB, 33

Cedanuwe u adpec Ha yrpasreHue: Canada Square, Citigroup Centre

TeneghoH,hakc: +44 020 7986 4000; +44 020 7986 2266
EnekmpoHeH adpec (e-mail): anton kitipov@citi.com
EnekmpoHHa cmpaHuuya: www.citi.com
“Cuturpyn Moy6bn MapkeTtc” e
Lama Ha peaucmpauus: peructpupaHa Ha 1.02.1984 r. nog Homep
01763297

PaspeweHue Ha HaO30pHUSI opaaH 3a
u3daeaHe Ha pa3pelueHue 3a U3ebplisaHe
Ha detiHocm kamo UIT:

Ne 124384

ChbluecTBeHU ycroBus Ha gorosopa cbce “Cuturpyn Fnoyosn Mapketc” OO

CovrnacHo obwute ycnoBusi Ha “Cuturpyn [noyovn Mapketc” OOL, OpyXecTBoTo
M3BbPLUBA CpeLLy Bb3HarpaXxaeHue TpaH3akummn ¢ obnuraumm w/unu gpyrm obnroBu LIEHHU
KHWKa OT UMEeTO Ha YNnpasnsaBaloTo APYKeCTBO, AeNCTBaLWLO 3a cMeTka Ha [loroBopeH
hOHA M Ha HEroB PUCK, CbIMACHO MOPbBYKM MogadeHn OT YNpasnsaBaloTO ApPYXKeCTBO.
YnpaensaeaLloTo ApyXecTBo, 3a cMeTka Ha [JoroBopeH ¢oHA, Abimkn Ha VIHBECTULMOHHUSA
nocpeaHyK KOMMCUOHa N HanpaBeHUTE 3a U3BBLPLUBAHETO Ha CAENKUTE PasHOCKWU, KaKTo
cneaBa:

3a Bcdka oTOenHa cgenka ce 3annawa KoOMUCMOHa (Bb3HarpakgeHuwe) CbrmacHo
Tapudpata Ha “Cuturpyn 'moy6wn Mapketc” OO/, akTyanHa KbM gartarta Ha nnaljaHeTo.
[loroBopeHnMTEe KOMMUCMOHHM HE BKIHOYBAT TaKCW, KOUTO MoraT ga O6baaT HauucneHu oT
CbOTBeTHaTa 6opca, KakTo 1 He BKITOYBAT MPUNOXKUMUTE MECTHM OaHbLUM U TaKCy.

o CpokbT Ha [loroBopa ce ycTaHOBsIBa kaTO MbpBOHaYarieH CPOK OT edHa roguvHa.
AKko [Be cegMuMuM MNpPeau kpasi Ha MbpBOHAYasrHus CPoK He 6bae U3NpaTeHo MUCMEHO
npeounssectue ot KnueHta wnu [locpedHuka [oO Apyrata cTpada, [oroBopbT ce
nogHoBsiBa aBTOMAaTM4YHO 3a HOBW €AHOrOAMLLHM CPOKOBE, OCBEH ako KnMeHTbT unu
lMocpegHUKbLT He n3npaTaT NMCMEHO NpeamnsBecTMe ABe ceaMuun npeau M3TUYaHeTo Ha
NMbpBOHAYaNHNA CPOK WIM Ha Opyr egHorogvlleH CPoK Ha MNOoAHOBsIBAHE 3a CBOETO
XenaHue ga npekpartaT HacToswms [orosop.

HaumeHosaHue: “KOpobaHk Bbnrapua” ALl
Cedanuue u adpec Ha yrpasrieHue: rp. Cocous,yn. ,,OkonoBpbCTeH NbT Ne260
TenegoH (hakxc): +359 2 81 66 499; dpakc +359 2 988 81 50
EnekmpoHeH adpec (e-mail): equities@postbank.bg
EnekmpoHHa cmpaHuua: www.postbank.bg
“lOpobaHk Bwrrapus” AL e BnucaHa B
LHama Ha peaucmpauus: CIC no dwmpmeHo geno Ne 10646/1991 r.
Ha 15.05.1991 .
Homep u dama Ha pa3speweHuemo 3a | Jlnuensnsa Ne B-05/1991 r., aktyanuanpaHa
usebpluieaHe Ha baHkosa deliHocm: cbc 3anosen Ne P[0 22-2252/16.11.2009
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Ha Ynpasutena Ha BHB, npomeHeHa cbe
3anoep Ne P[] 22 — 2201/ 12.10.2012 r.

PeaucmpauvuoHeH Homep 8 KOH kamo UIT:

Ne P-05-129/19.05.1997 r.

CobluecTBeHU ycnosus Ha gorosopa ¢ “FOpobaHk Bbarapua” AQ

CbrnacHo [lpegmeta Ha pgoroBopa

Bb3HaArpaxgeHme ga ckio4vsa U U3NbIiHABA,

“‘OpobaHk bvnrapma’

Al npuema cpewy
KaKTO 1 Oa NOoCpedHnYM 3a CKMNoYBaHeTo Ha

coenkn ¢ UHaAHCOBM MHCTPYMEHTM 3a cMeTka Ha doHga, npu ycrnoBusl, onpeaeneHmn 3a
BCAKa cAernka B OTAenHo, noanucaHo ot AseTte CTpaHu, HapexaaHe.

3a BcgKka oOTOenHa caenka ce 3annaija KOMUCUOHa (Bb3HarpaxaeHue) CbrriacHo

Tapudarta Ha

‘lOpobaHk bBwbnrapua” ALl akTyanHa KbM Jatata Ha nnawaHeTo.

,D,OFOBOpeHI/ITe KOMUCUOHHW HE BKJ1HOYBAT TAKCU, KOUTO MoOrat ga 6'b,£l,aT Ha4YucrneHn ot
CbOTBEeTHaTa 60pca, KaKTO 1N He BKINoYBaT NPpUNoOXKXMMnTEe MECTHMN AaHbLUU N TAKCU.

HaumeHosaHue:

“Cocuete XeHepan Ekcnpec6aHk” ALl

Cedanuuwe u adpec Ha yrpasrieHue:

rp. BapHa, 6yn.“Bnagmncnas BapHeH4uk”,
Ne 92

TenedoH (¢akc):

+359 2 937 05 71; dakc +359 2 937 05 52

EnekmpoHeH adpec (e-mail):

sgeb.office@socgen.com

EnekmpoHHa cmpaHuua:

httg://www.sgeb.bg

Lama Ha peaucmpauus:

“Cocuete >KeHepan ExkcnpecbaHk” AL e
BnucaHa B CIC no dwumpmeHo geno Ne
4024/1993r.

Homep u Oama Ha paspeweHuemo 3a
usebpluieaHe Ha baHkosa deliHocm:

Pewenne Ha BHbB 3a nsgaBaHe Ha nuueHs
3a baHkoBa genHocT Ne176, 03.06.1993 r.

PezaucmpauuoHeH Homep 8 KBH kamo UIT.

Ne PI-03-0078/02.07.1997 r.

CobluecTBeHU ycnosus Ha gorosopa cbce “Cocuete XKeHepan Ekcnpecbank” A

CbrnacHo lNpegmeTa Ha gorosopa “Cocunete YKeHepan Ekcnpecbank” Al npuema npu
HapexaaHe oT cTpaHa Ha KnveHTa ga cknoyBa 1 n3nbiHsaea CAenku ¢ AbIroBy LIEHHN
KHWKa Bb3 OCHOBA Ha HaOJIEXHO NOMbLIIHEHN U NpeacTaBeHn HapexaaHus 3a caenku.
CpoenkuTe No HacToALWMS AOroBop moraT ga 6baart:

a) coenky 3a 3akynyBaHe Ha 6bnrapcku gbpxaBHW LeHHM KHxa (OLUK) Ha nbpBudeH
nasap oT UMeTO U 3a cMeTka Ha KnuneHTa;

0) coenku 3a noKynka wunu npogaxba Ha ObIrOBM LEHHWM KHWXKA, pasfMyHM OT
nocoyeHunTe B T. @) No-rope, kato baHkaTa U3NbNHABA Te3n caoernku 3a cBos cobcTBeHa
CMeTKa KaTO HacpelleH KOHTpareHT No TAX Mpy cnasBaHe Ha npuHumna ,JlocTaBka
cpewy nnawaHe” — Delivery vs. Payment (DVP), wnn Ha 6asa ,[ocTtaBka C
npegsapuTenHo 3annawaHe/ goctaesaHe” (Safe settlement).

3a Bcaka oOTOenHa caenka ce 3annaija KOMUCUOHa (Bb3HarpaxaeHue) CbrriacHo

Tapucata Ha
nrawaHeTo.

“Cocnete XeHepan EkcnpecbaHk” ALl akTyanHa KbM pgartata Ha

| HaumeHosaHue: | “Ata Yatirim Menkul Kiymetler® A.S.

Ctp. 23 0172



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

Typums, Ncvabyn, Emirhan Caddesi
Cedanuuwe u adpec Ha yrpasreHue: No.145 A Blok Kat 11 Balmumcu Besiktas

TenedoH (dakc): +90 (212) 310 6260; chakc+90 (212) 310

6269
EnekmpoHeH adpec (e-mail): investmentbanking@atainvest.com
EnekmporHa cmpaHuua: http://www.atainvest.com

“Ata Yatirim Menkul Kiymetler* A.S. e
Hama Ha pesucmpauyus: pernctpupaHa B Typums Ha 17.08.1998 r.

nog Homep 270412/217994

PaspeweHue Ha Had30pHUsI OpeaH 3a
usfasaHe Ha paspeuleHue 3a uzsbpuwigaHe | NeARK/ASA-266 /12.02.1998 .
Ha OeliHocm kamo UIT.

CobluecTtBeHu ycnosust Ha gorosopa c “Ata Yatirim Menkul Kiymetler® A.S.

CwovrnacHo lNMpegmeta Ha gorosopa “Ata Yatirim Menkul Kiymetler® A.S. npuema cpeluy
Bb3HarpakgeHne a CKnioYvBa M U3MbIHABA, KAaKTO M Aa NOCPedHMYM 3a CKMYBaHETO Ha
caenkn ¢ hnMHaHCOBU MHCTPYMEHTU 3a cMeTka Ha PoHaa.

3a BcAka oTgenHa cgenka ce 3annawa KOMUCMOHa (Bb3HarpaxaeHwe) CbrnacHo
Tapudpata Ha “Ata Yatirim Menkul Kiymetler* A.S. akTyanHa KbM gatata Ha nnawaHeTo.
[loroBopeHnTe KOMUCMOHHM He BKIIOYBAT TakCW, KOUTO MoraT Aa 6baaTr HauyucneHu ot
cboTBeTHaTa 6opca, KaKTo 1 He BKIYBAT NPUNOKUMUTE MECTHU AaHBLM N TakCcu.

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

ChbluecTBeHU ycrnosus Ha gorosopa ¢ “ConvergEx Limited”

CwovrnacHo lNMpeameTta Ha gorosopa “ConvergEx Limited” npuema cpelly Bb3HarpaxaeHue
Aa CKMNYBa WM U3MBbMHABA, KaKTO M Oa NOCPEeAHUYM 3a CKMYBAHETO Ha CAenku C
(hUHAHCOBW MHCTPYMEHTU 3a cMeTka Ha doHAa.

3a BcAka oTgenHa cgenka ce 3annawa KOMUCMOHa (Bb3HarpaxaeHwe) CbrnacHo
TapudgaTta Ha “ConvergEx Limited“ akTyanHa kbMm gataTa Ha nnawiaHeto. [loroBopeHute

Ctp. 24 o1 72



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

KOMUCMOHHM He BKIHOYBAT TaKCW, KOUTO MoraT ga 6baaT HauucrneHu OT CbOoTBETHaTa
6opca, KaKTO W He BKoYBaT NnpuioxXnmMmtTe MeCTtH aHbUn N TaKCKU.

HaumeHosaHue: “PancpanseHbaHk (bbnrapus)” EAQ
Cedanuwe u adpec Ha yrpasreHue: rp. Codums,6yn. ,Hukona Banuapos” Ne55
TenegoH (hakc): +359 2 919 85 101; cbakc +359 2 943 4528
EnekmpoHeH adpec (e-mail): Marian.Predov@sraiffeisen.bg
EnekmpoHHa cmpaHuya: www.rbb.bg

“PandranseHbaHk(bbnrapms)” Al e
LHama Ha peaucmpauyusi: BnmcaHa B CIC no dupmeHo geno Ne

Ne14195/94 r. Ha 01.08.1994 .

JInueHsns Ne b-12/1994 r., aktyanusunpaHa
Homep u dama Ha paspeweHuemo 3a | cbc 3anoseqg Ne PL 22 - 0850/07.05.2007
usebpuisaHe Ha baHkosa deliHocm: Ha Ynpasutenss Ha BHB u cbc 3anoBen Ne
PL 22 - 2254/16.11.2009 .

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

ChbluecTBeHU ycrnoBus Ha gorosopa c “Pandansenbank (bbnrapua)’” EAQ

CovrnacHo lNpegmeTta Ha gorosopa “PawndbainseHbank (Bvnrapus)” EAL npuema cpely
Bb3HarpaXxgeHne fa CckiioYvBa M U3MbIIHABA, KAaKTO M Aa NOCPEeAHMYN 3a CKIOYBAHETO Ha
cAenkn ¢ MHaHCOBM MHCTPYMEHTU OT MMETO U 3a cMeTka Ha PoHga npu ycrnosus 3a
BCSIKa cAenka ornpedeneHn B OTAeNnHa, nognucaHa OT ABeTe CTpaHu nopbyka. [pu
nogaBaHe Ha Mopbuka 3a MOKynka Ha (PUHAHCOBWU MHCTPYMEHTM [MocpenHMKbT M3NCKBa
YnpaBnsiBawoTo APYXEeCTBO Aa MY OCUrypu pasnoraramocT ¢ Heobxogumute cpencrtsa
no coerkaTa, BKIMOYMTEINTHO HeroBaTta KOMUCUOHHA, B paMKUTE Ha Nepuoda 3a CETbIIMEHT.

3a BcAka oTgenHa cgenka ce 3annawa KOMUCMOHa (Bb3HarpaxaeHwe) CbrnacHo
TapudaTta Ha “PanidanseHbank (Bwnrapus)” EALl akTyanHa KbM gataTa Ha nnallaHeTo.

HaumeHogaHue: “UHI BAHK H.B.“
Cedanuue u adpec Ha yrpasieHUe: rp. Codus, CtonuuHa, Oyn. "Bvnrapus”
49b, BX.A, eT.7
TenegoH (gpakc): +359 2 2 9176515; chakc +359 2 917 65 78
EnekmpoHeH adpec (e-mail): lyudmil.tabachki@ingbank.com
EnekmporHa cmpaHuua: www.ingch.bg
‘Il BAHK H.B.” e peructpupaHa B
Lama Ha peaucmpauus: XonaHgua Ha 18.09.1952 r. nog Homep
33031431
PeaucmpauuoHeH Homep 8 KOH kamo UIMT. | Ne PIr-03-0042/06.08.1997

CobluecTtBeHu ycnosus Ha gorosopa ¢ “UHIC BAHK H.B.”

CovrnacHo npeameta Ha poroeopa “UHIT BAHK H.B.” ce cbrmacsdBa ga npegocTaBu
Bb3MOXHOCTTa da Ce CKMo4vBaT caerfku ¢ PUHAHCOBM MHCTPYMEHTU Ha nasapute, Ha
Kouto onepupa. 3a Te3u caenku we ce npunarat O6wuTe ycrnoBust 3a UHBECTULIMOHHM
ycnyrm Ha cboTBeTHUA VIHIT odounc. Besika KOHKpeTHa caernka ce CKtovBa AMPEKTHO Mexay
Knnenta n cvotBetHua WHI odumc, cnen kato KnveHta e ogobpeH 3a KIMEHT OT
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cvotBeTHUs VIHI odumc. “UUHIT BAHK H.B.” ce 3agbmnkaBa ga cbaenctsa Ha KnveHTa B
npoueca Ha ogobpeHMeTo My 3a KNMEeHT Ha cboTBeTHuA WHI odwumc; pa noanomara
KnveHTa npu ckniouBaHe Ha BCsika KOHKpeTHa caenka cbe cboTtBeTHUs WHI odwuc;
npeaBaputenHo ga uHdgopmupa KnueHta 3a koHkpeTHua VIHI oduc, ¢ konto we 6bae
CKMIOYEeHa KOHKpeTHaTa cpenka; ga WHdgopmmpa KnmeHTa OTHOCHO KOMWCUMOHUTE,
NPUNOXKMMM MO OTHOLLIEHME Ha KOHKpeTHaTa caerka.

(N3m. c Pew. Ha C Ne 169/26.10.2016 r.)

HaumeHosaHue: “Kapon“ Al

Cedanuwe u adpec Ha ynpasreHue: rp. Codoms, 6yn. “Xpucto botes” Ne 57
TeneghoH,pakc: +359 2 400 82 51

EnekmpoHeH adpec (e-mail): broker@karoll.bg

EnekmporHa cmpaHuuya: www.karoll.bg

Hama Ha yypedsieaHe: 08.01.2007 r.

Homep u Oama Ha paspeweHuemo Ha

Z%H 3a usebpuweaHe Ha deliHocm kamo | PeweHune Ne 189-UIN/15.03.2006 .
PeesucmpayuoHeH Homep 8 KPH. Ne PI-03-0053

CobluecTBeHU ycnosus Ha gorosopa ¢ “Kapon” Al

CovrnacHo npeameTa Ha gorosopa “Kapon” ALl ce cbrnacsiea no HapexagaHe 1 3a CMeTka
Ha YnpaBnsiBaWOTO OPYKECTBO Aa CKMYBa CAENKM C (PMHAHCOBM MHCTPYMEHTU, KaTo
KynyBa, npogasa u/wnu 3aMeHs (OMHAHCOBWU MHCTPYMEHTW, AOMyCHATU A0 TbProBus Ha
perynupaH nasap Ha (WHAHCOBM MHCTPYMeHTW (Bkn. "Bbnrapcka ®onposa bopca -
Codumsa" Al) vnn kato KynyBa (OUHAHCOBW WMHCTPYMEHTM NPU ydacTue B MbPBUYHO
nyénu4HO Npegnarade; 4a NnpegocTaBn AOCTHN 3@ TbProBUSA Ha perynupanns nasap (BK.
"Bbunrapcka PoHpgoBa bopca - Codwma" AlLl) nocpencTBOM €enekTpoHHa cucTema 3a
ONCTaHUMOHHO MofdaBaHe Ha nopbyku upe3d UHTepHeT, HapedeHa KAPOJlT BPOKEP
/KAROLL BROKER/; pa npegaea 3a M3NbIHEHNE HapeXOaHusi BbB Bpb3Ka C €AnH Unn
noseyve PUHAHCOBU UHCTPYMEHTH.

(U3m. c Pew. Ha C[1 Ne 176/21.12.2016 r.)

HaumeHosaHue: “Banka JCK” EA[L

Cedanuwe u adpec Ha yrpasreHue: rp. Codus, yn. ,MockoBcka” Ne19
TenedoH (dakc): +359 2 93 91 304

EnekmpoHeH adpec (e-mail): office@dskbank.bg
EnekmpoHHa cmpaHuua: www.dskbank.bg

“banka OCK” EAQ e BnucaHa B CI'C no
dumpmeHo aeno Ne 756/1999 r.

PeesucmpauuoHeH Homep 8 KOH kamo UIT: | Ne PI-03-193/14.09.2000 r.

Hama Ha peaucmpauusi:
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CobluecTBeHu ycrnosus Ha gorosopa c¢ “badka ICK” EA

C poroBeopa ce ypexaaT OTHOLIEHUATa Mexay CTpaHUTe BbB Bpb3Ka CbC CKIMHYBAHETO Ha
CPOYHM BanyTHW caenku Tun “cyan’/“popybpa” € uUen xedXupaHe Ha BanyTHUS PUCK
MeXay LWaTCcKn Jonapu u eepo.

JaHHM 33 MHBECTULIMOHHUSA KOHCYNTaHT

VHBeCTULMOHNTE peLLeHnsa npu ynpaBneHneTo Ha aktueute Ha OO “EkcnaTt UMbpaXuHr
MapkeTtc CTokc” Wwe 6baaT B3eMaHu oT:

1. Hukonan Bacunes Bacunes, nuueH3MpaH MHBECTULMOHEH KOHCYNTaHT, NpuTexasaly,
ceptucpmkat Ne 412-MK/02.06.2014 r., uspgageH ot KOH 3a npugobuto npaBo 3a
N3BbpLUBaHE HA AEAHOCT KaTO MHBECTULIMOHEH KOHCYNTAHT.

ObpasosaHue
1996 r. — 1997 r.

1995 . — 1997 r.

1994 r. — 1995 .

1990 . — 1994 r.
HonbnHumernHa

Keanugukayus
1999r.

lNpoghecuoHaneH onum
CentemBpn 2010 . — go
MOMEHTa

2009 r. — 0o MoOMeHTa

2009 r. — 0o MoOMeHTa

2005r.-2009r.

2003 r. - 2005 .

2001 r.—-2003r.

2001 r. -2005 .

KEIO UNIVERSITY, Tokuo, AnoHus, Chneumanmsayus no
AaHb4yHa NonuTUKa n uHaHcu

BRANDEIS UNIVERSITY, YonTtbm, CALL, Maructbp no
MeXayHapoaHa MKOHOMUKa U (OUHAHCK

STATE UNIVERSITY OF NEW YORK, Hio Mopk, CALL,
BakanaBbp no 6usHec agMMHUCTpauusi, PUHAHCK U NKOHOMUKA

BUDAPEST UNIVERSITY OF ECONOMIC SCIENCIES,

Bynanewia, YHrapus, bakanaesbp N0 UKOHOMMUKA U MEHUIKMBHT

Ceptudpmumpar domHaHcoB aHanuTuk (CFA)

“Exkcnat Anda” ALl, uneH Ha CbBeTa Ha OMpeKkTopuTe

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

MUWHMCTBP Ha AbpXaBHATa agMUHUCTPaLMS U
agMUHUCTpaTUBHaTa pedopma

3aMecTHUK MUHUCTBbP-NpeacenaTen 1 MUHUCTBLP Ha TpaHcnopTa
M cbobLLeHunsaTa

3amecTHVK MUHUCTBP-NpeaceaaTen 1 MUHUCTBLP Ha
MKOHOMMKaTa

39-0 n 40-o0 HapogHo cvbpaHune, HapoaeH nNpeacTaBuTEnN
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2000 r.—2001 .

1997 r. — 2000 .

1997 r.

1996 r. — 1997 r.

1993 1. -1994 r.

1988 . — 1990 .

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

UBS WARBURG (6uBLue Warburg Dillon Read), JloHaoH,
BenukobputaHusa, AcouumnpaH gupeKkTop

SBC WARBURG DILLON READ, Hio Wopk, CALL, Aranu3atop
“PasBuBawym ce eBponenckn kanmtanosu nasapu”

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

COOPERS & LYBRAND, byganewa, YHrapus, JaHbueH
KOHCYNTaHT

LLikona 3a 3anacHu odumuepu

2. Nlbyeszap OumutpoB OumoB, nuLEH3MpPaH WHBECTULMOHEH KOHCYMTaHT, MpuUTeXasaly
ceptndmkatr Ne 373-MK/18.09.2012 r., usgageH ot KO®H 3a npugobuto npaBo 3a
N3BbpLIBaHE HA A4EAHOCT KaTO UHBECTULIMOHEH KOHCYNTAHT.

ObpasosaHue
2008 r. —2009r.

2007 r.—2008 .

2004 r. — 2007 r.

[HonbnHumernHa
Keanugukauusi
2013r.

2012r.

lNpoghbecuoHaneH onum
01.03.2013 -17.11.2014

23.07.2012 - 01.03.2013

20.03.2012 - 23.07.2012

01.03.2012 - 01.03.2013

01.03.2010 po 01.03.2012

Yuusepcutet JoduH* — MNMapux, 2-pa Maructbpcka cTeneH -
Master 2: YnpaBneHue Ha akTMBu

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

YHuuepcutet Jlym MNacteop®, Ctpacbypr, PpaHuna, bakansbp —
Licence: KonuyecTBeHn MeToamM, NKOHOMUKA U MEHUIPKMBHT

Ceptuduumpan prHaHcoB aHanutuk (CFA)

CepTtudmkat 3a npngobuto Npaso 3a U3BbLpPLUBAHE Ha OENHOCT
kaTto MHBecTuumnoHeH koHcynTaHT Ne 373-/1K/18.09.2012r.

“Tn bu Ain AceT MeHnpxmbHT® EAL, MNMopTdonvMo MeHnaxsp

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

Y[ “ObuwmHcka 6aHka AceT MeHnpxkmbHT® EAL, N3anbnHuTeneH
ONPEKTop 1 uneH Ha CbBeTa Ha ANpeKTopuTe

“ObwumHcka 6aHka” ALl, HavanHuk otaen Kanntanosu nasapu

“Tn bu Ain AceT MeHnpxmbHT” EAL, MNMopTdonvMo MeHnaxsp
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22.12.2008 0o 30.09.2009 AXA Investment Managers, ACUCTEHT NOPTAONIMO MEHUAXBP B
otaen ,Fixed Income — Euro Aggregate”

1.3. BaHka genosuTtap

[HaHHu 3a baHkaTa genosutap

HaumeHosaHue: “lOpobaHk Bvnrapua” ALl

Cedanuuwie u adpec Ha yripasrneHue: rp. Codomsa,yn.”OkonoBpbCTeH MbT” Ne 260
TeneghoH (hakc): +359 2 816 6215; cpakc +359 2 988 8191
EnekmponHeH adpec (e-mail): custody@postbank.bg

EnekmponHa cmpaHuya: www.postbank.bg

“lOpobaHk bbnrapus” Al e BnucaHa B
LHama Ha peaucmpauus: CI'C no doupmeHo geno Ne 10646/1991 r.
Ha 15.05.1991 r.

JInuenauns Ne B-05/1991 r., aktyanusmpaHa
Homep u 0ama Ha pa3peweHuemo 3a cbce 3anoBeq Ne Pl 22-2252/16.11.2009
ussbpweaHe Ha baHkoea deliHocm: Ha YnpaButensa Ha BHB, npomeHeHa cbe
3anoeen Ne P[1 22 — 2201/ 12.10.2012 .

ColuecTBeHM ycnoBusa Ha gorosopa ¢ baHkaTta genosuntap

CbrnacHo CKIloMeHWst OOroBOp Mexay YNpaBrsiBalloTO APYKECTBO, OEeWCTBallo 3a
cmeTka Ha doHaa, oT egHa cTpaHa, U baHkata genosuTap, oT Apyra cTpaHa, nocriegHarta
we okasea Ha O® “Exkcnat mbpoxuHr Mapketc CTOKC® cnegHUTEe OCHOBHWM ycnyru: (a)
CbXpaHeHMe Ha napuyHn cpenctea Ha [oroBopHusa doHd; (6) n3BbpLUBaHE Ha BCUYKM
nnawaHnsa oT MMeTo U 3a cMeTka Ha PoHaa; (B) BoAeHe Ha Oe3HanMYHU LEeHHU KHUXKA,
nputexaBaHn ot doHaoa nNo nogcmeTka Ha/B perncrtbpa Ha baHkata pgenosvtap B
“‘UeHTpaneH genosutap” A, BHBE vnn B gpyra nHctutyums; (r) CbXpaHeHne Ha HanudHu
LEeHHN KHwka Ha PoHaa; (4) CbxpaHeHMe Ha (OUMHAHCOBM MHCTPYMEHTU Ha dPoHAa,
TbpryBaHn B 4YyxOMHa (Y4yKOECTpPaHHM LEHHU KHWKA);, (€) CbxpaHeHne Ha
YOOCTOBEPUTENHN [OKYMEHTUM 3a Oe3HannyHM LEHHM KHWXKa W APpYrM OOKYMEHTU Ha
[oroBopHust OHA; (K) N3BbPLUBAHE HA APYrK YCIyri, NOCOMEHN B AOroBOpa MIn 3a KOUTO
e 3agbikeHa baHkata genosvTap CbrnacHO 3akoHa, UMM 3@ KOMTO Ce MOCTUrHe
crnopasyMmeHune OT CTpaHuMTe No OOoroBopa 3a AenosutapHu ycnyru. baHkaTta genosutap
CbXpaHsiBa aKTMBUTE U JOKYyMeHTUTe Ha PoHaa Ha HeroBo mme. baHkaTa genosutap
ocblUecTBABa 00LL KOHTPON BbpXy usgaBaHeTo (NpogaxbaTa), 06paTHOTO U3KynyBaHe U
obescmneaHeTo Ha ganoBeTe Ha [JoroBopHUSA doHA, KaKTO 1 CbOMpaHeTo U U3NON3BaHETO
Ha npuxoamte Ha PoHoa ga 6baoe B CLOTBETCTBME CbC 3akoHa WM HeroBuTe [lpaBuna,
KaKTo 1 ga criegn ganu Bb3HarpaxkdeHneTo Ha YNpaBnsaBallOTO OPYKECTBO € U3UYMCIEHO
MU nnaTeHo B CbOTBETCTBME CbC 3akoHa W [MpaBunaTta Ha PoHpa. baHkaTa genosuTap
€)XXeQHEBHO KOHTpOnunpa U34ncnsaBaHeTo Ha EMUCMOHHATa CTOMHOCT M LieHaTa Ha obpaTHO
n3kynyeaHe Ha aanosete Ha 0P “ExkcnaTt UmbpaxuHr MapkeTtc CTokc”.
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0® “Exkcnat UmbpaxuHr MapkeTtc CTokc” 3annawa Ha baHkaTta genoauTtap 3a genHocTTa
N No goroBopa Bb3HarpaxaeHwe B pasmep, onpedernieH B NPUNoXeHne KbM OOroBopa,
KaKTO M TakCU U KOMUCMOHHM 3a TpaHcdepu Ha akumm u obnuraumu, n opyru BMOoBe
yCIyrn cbrnacHo Tapuda, npeacrasnsasalla 4acTt oT 4orosopa.

Taka Hanpumep, TakcaTa 3a CbXxpaHeHue Ha (PUHAHCOBU UHCTPYMEHTU Ce HavMcnsiea npu
BCHAKO U34YUCrsiIBaHE HA HETHaTa CTOMHOCT Ha akTmBuTe Ha oHAa, Ha Gasa npeoLeHeHu
GanaHcn OT (PMHAHCOBM WMHCTPYMEHTU 3a CbluMa WM npeaxodeH AeH. [locoyeHute
NpoLeHTn ca Ha roguiHa 6asa (30/360) u skntousat OLC. 3a cbxpaHeHne Ha Gbrrapcku
ObpPXXaBHU LEHHW KHMXA C MSACTO Ha cbXxpaHeHne BHB mn dwmHaHCcoBM WMHCTpYMEHTU C
MSCTO Ha CbXpaHeHue LleHTpaneH genoautap AL komucuoHata e 0.035%, 3a puHaHcoBM
WHCTPYMEHTU CbC CETBbSIMEHT U CbxpaHeHne B Clearstream Banking Luxembourg
komucmoHHata e 0.030%, a 3a pUHAHCOBM MHCTPYMEHTU PErncTpupaHyM B CTpaHaTa Ha
nsgatens un cbxpaHsisaHum B Clearstream — no gorosapsiHe, B 3aBMCMMOCT OT Buaa u
cTpaHaTa Ha usgaTtens.

baHkaTta pgenosutap nonyyaBa Bb3HarpaxgeHwe 3a TpaHcdepu Ha (UHaHCOBU
WHCTPYMEHTN, KaTOo TO OTHOBO Bapupa B 3aBMCUMOCT OT BMAA Ha WHCTPYMEHTUTE U
MSCTOTO Ha u3anbnHeHne. 3a TpaHcdep npes LleHTpanHua genosuntap unu genosuTap, no
kouto e BHB, Bb3HarpaxaeHueTo e 8 neea, 3a TpaHcdepn Ha PUHAHCOBU NHCTPYMEHTMU,
pernctpupanmn un cbxpaHsisaHu B Clearstream Banking Luxembourg komucmnoHHata e 10
€BpO, CbOTBETHO MpeaBWAEHO € W pasnMyHO Bb3HarpaxgeHue 3a TpaHcdepu Ha
(hUHAHCOBU MHCTPYMEHTU OT U KbM AEeno3nTtapu B Apyr1 AbpxKasu.

BaHkaTa genosuTap Le nosflyd4aBa U Bb3HarpaxaeHue 3a AerHOCTTa CW Mo NpoBepKka U
KOHTPOJ BbPXY U3YMCSIBAHETO HA HETHATa CTOMHOCT Ha aKTMBWUTE — Mo 6 NB. HA MeceL, Ha
emMmcusa ot noptdenna, Ho He no-manko ot 200 nB. Ha meceL, (Heobnaraema c 4C).

HoroBopbT ¢ baHkaTa genosuTtap e CKYeH 3a CPoK OT eHa roguHa, kaTo BnmM3a B cuna
U MMa LencTBMe caMo cried noflydaBaHe Ha HagnexHo ogobpeHme ot KOH no pepa Ha
un.18 ot 3OKNCAOMKW. Ako pgo 90 (poesetaeceT) kaneHdapHW OHW nNpeau u3TudaHe Ha
CpoOKa Ha AencTBMe Ha OOroBopa HUTO efgHa OT CTPaHWUTE He U3SIBM NMUCMEHO XXenaHune 3a
HEeroBOTO MpeKpaTaBaHe UNu NpoMsiHa, TON ce cyMTa aBTOMaTMYHO NPOABLITKEH 3a CbLUus
CPOK ¥ MpU CbLLMTE YCIOBUS.

[HoroBopbT ¢ baHkaTa genosutap moxe Aa 6bAe npekpaTeH Npu cregHUTe YCnoBUs:
1. Mo B3anMHO cbrnacue Ha CTpaHuTe, n3paseHo B MMCMEH BUf;

2. EpHocTpaHHo OT BCsAKa OT CTpaHuTe, C TPUMECEYHO MMCMEHO Npean3BecTUe;

3. MNpwu npekpaTaBaHe Ha PoHAa;

4. lNpn npekpaTsiBaHe, OTHEMAHE Ha NuUEH3a UnNu obsiBsBaHE B HECBLCTOSTENHOCT Ha
AorosBopHust doHO — npu ycnoBusta Ha 4n.26, an.3 ot 3OKNCAOIMNKW (1.e. cnea kaTto
BbaHkaTa genosuTtap No WM3KMOYEHME € M3BbpLUBana 3a MNepuod He No-Abfibr OT Tpwu
MeceLa ynpasuTenHun genctena oTHocHo doHaa no pega Ha Pasgen | ot rmaea neta Ha
Hapenba 44, kato goroBopa moxe fa O6bAe npekpaTeH Mnpu CKlYBaHe Ha [OroBop C
OpYro ynpaensiBallo Apy>KeCTBO No pefa Ha Pasgen | ot rmaesa neta Ha Hapenb6a 44 vnn
cnep npeobpasyBaHeTo Ha hoHAa Ype3 CrMBaHe UMn BIMBaHeE).

5. TNpun oTHemaHe Ha nuueH3a unu o00sBsiBaHE B HecbCToATENnHOCT Ha baHkaTta
aenosutap;
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6. MNpn oTHemaHe oT cTpaHa Ha KPH Ha M3gageHOTO paspelleHne 3a opraHusupaHe u
yrnpaBreHue Ha oHAa;

7. MNpn nameHenne ot bHB Ha nuueH3a Ha BaHkaTta genosvTap, KaTto M3KIOYBaHE WK
orpaHuMyaBaHe onpeaeneHn AenHocTn, HeobXoauMKM 3a U3MbITHEHMETO Ha Aeno3uTapHUTe
ycnyru;

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

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

B cnyyan Ha npekpataBaHe Ha pgorosBopa, baHkata pgenosutap npexsbpns
CbXpaHsiBaHUTe OT Hed aktmBu Ha OO “Ekcnat UmbpokmHr Mapketc CTOKC”, KakTto U
BCUYKM HEOBXOANUMM OOKYMEHTU Ha NOCOYEHa OT YNpaBnsaBaLloTo APYKECTBO U ogobpeHa
oT 3amecTHuK-Npeacenatens Ha KPH HoBa OaHka geno3utap.

1.4. OguTopm

HesaBucummnaTt doumHaHcoB oauT 3a 2008 r. u 3a 2009 r. Ha doHOa € OCbLIECTBEH OT
cneuvanunanpaHo ogutopcko npeanpuatue “AreriH — Takt” OO/, cbe ceganuuie 1 agpec
Ha ynpaseneHue rp. Cocusa, oyn. “OoHaykoB” Ne 52, npenctaBnsiBaHO OT YnpaBuTens
CtedaHa TpudoHosa CtoumueBa.

3a ocbluecTBsABaHe Ha He3aBucumMuns pmHaHcoB oant Ha PoHaa 3a 2010 r., 2011 r., 2012
r., 2013 r.,, 2014 r. n 2015 r. e n3dbpaHoO cneunannanpaHo OAUTOPCKO MNpeanpusTve
“‘Noema” OO[, cbCc cepanuvuie N agpec Ha ynpasneHue rp. Codus, yn. “AnekcanHgobp
ManuHoB” Ne 23, npeactaBnsiBaHo oT Ynpasutena Emunus MNopoea.

I.5. BbHLUIHN KOHCYNTaHTU

Hama BBbHLIHM KOHCYNTaHTM, Ha KOUTO Aa ce 3annaiia CcbC cpeactsa Ha [oroBopHus
doHA.

I.6. OTroBOpHM 3a U3roTBsAHeTO Ha lMpocnekTa

OTroBopHM 3a M3roTBAHETO Ha lMpocnekTa ca:

1. Mapus BonunHoBa — 3a puHaHcoBaTa 4acT U
2. EBreHns CumeoHoBa — 3a MKOHOMUYECKaTa 4acT.

openocoyeHnTe nuua, ¢ NoANUCUTE CU, NONOoXeHN B kpasi Ha MpocnekTa, geknapupar, ye
cnep nonaraHe Ha HeobxoauMarta rpwka M [0KOMKOTO MM € U3BECTHO, MHdopmauusaTa,
npeacTtaseHa B [1pocnekTa, He e HeBsIpHa, NoABeXxaalla Unv HenbrHa.
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MHBECTULUMWOHHA MHOOPMALINA
Il.1. NMHBeCTULMOHHM Lenn U UHBECTULMOHHA NonuTuka. OrpaHu4veHus.

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

Mo cmucbna Ha un. 4 v un. 5 an. 1 n 2 Ha 3QKACOMNKAN Od “Ekcnat MbpaxuHr
Mapketc CTOKC® npeacTaBnsiBa KOMEKTMBHA Cxema OT OTBOPEH TuM 3a WHBECTUpaHe
NPENMYLLECTBEHO B akuMM KU Tbpryemu npaea, NpUMeTM 3a TbProBus Ha perynmpaHu
nasapu B CTpaHata M Ha MEeXOyHapOAHO MpuU3HaTK U JIMKBUOHM perynupaHn nasapu B
yykOmHa. doHOBLT MOXe [da MHBEeCTMpa M B ObITOBU LEHHUM KHWKA (MNOTEYHU W
kopnopatuBHu obnuraumm, obwmHcku obnuraumm, OLK) u B nHcTpymMeHTn Ha napuyHus
nasap (kpatkocpoyHu [LIK, 6aHkoBM Aen0o3nTK 1 Ap.), KAKTO U B YYXKAECTPAHHN ObroBu
LeHHU KHMXa, OTroBapsLmM Ha onpedeneHy U3NCKBaHUS, NPEAUMHO C Lien nogabpxaHe Ha
TNIMKBMAHOCT N B MOMEHTW Ha Na3apHU CbTPeceHus.

WHBECTULIMOHHM Lienw

OcHoBHarta Len Ha [JoroBopHust oH € OCUTypsiBAHETO Ha CPegHO A0 Ob/IFOCPOYEH PbCT
Ha CTOMHOCTTA Ha HEroBUTE akTMBKW, KAKTO M HapacTBaHe Ha CTOMHOCTTa Ha
WHBECTULUMNTE Ha MpUTEXaTenuTe Ha OAnoBe 4Ype3 peanu3vMpaHe Ha MakcMManHus
Bb3MOXEH A40X0A Npu NoemMaHe Ha yMepeH A0 BUCOK PUCK U OCUTypsiBaHe Ha NIMKBMOHOCT.
PbCTbT ce ocurypsiBa 4pe3 MHBECTUPAHE BLB BMCOKOAOXOOHW aKTMBW, a yrNpaBrieHUETO
Ha pucka — MOCPEeACTBOM TEeXHUKM 3a AuBepcuduumpaHe M B3aMMHO CbyeTaBaHe Ha
aktmeute. Cpea ocHoBHUTE Lienn Ha PoHAa e n ocurypsiBaHe Ha JIMKBMOHOCT — KaKTO Ha
HeroBuTe cobCTBEHM MHBECTULMU, TaKa N Ha UHBECTULUUTE B asnoBeTe Ha PoHAaa.

Hama curypHoct, 4ve [N “Ekcnat Wmbpaxunr Mapketc CTOKC® LWe nocTurHe
WHBECTULIMOHHUTE CU LLENN.

VIHBECTMLIMOHHA cTpaTernd 1 NoamTuka

MHBecTMUMOHHaTa cTpaTters Ha ®doHOa npegswxkga peanuaMpaHeTo OCHOBHO Ha
KanutanoBum mnevyandu OT LEHHM KHMXKa W B NO-Marnka CTeneH Ha npuxoan oOT
OVBNOEHTU/OOX0OAM OT OANOBU LEHHWN KHMXKA, KaKTO U TEeKYyLM OOXOAN OT ABbMrOBM LIEHHM
KHWXa 1 apyrn OMHaAHCOBU MHCTPYMEHTW. 3a NOCTUraHe Ha MHBECTULUMOHHUTE Lenu ce
npunara ctpaTernsa 3a akTMBHO YNpaBrieHWE Ha HEroBust NOPTENN OT LIEHHWU KHMXKa U
napu4yHu cpeacTea.

Mpn B3emMaHeTO Ha WMHBECTUUMOHHM peLleHusi, YNpaBnsiBallOTO APYKECTBO Mpunara
nocrnegoBaTenHo Metoda “otrope-Hagony” (the top-down approach), mspassiBaw ce B
noeHTudnUMpaHe 1 aHanms Ha NepcnekTMBHUTE CEKTOpPM B CbOTBETHATA LieneBa cTpaHa
OT cnucbka no-gony n metoda “otgony-Harope” (the bottom-up approach) npu nsbopa Ha
KOHKPETHMU EMWUTEHTU, CbOOPAa3HO TAXHOTO (OUHAHCOBO CbCTOSIHWME, TeHOEeHUMM 3a
pasBuUTUE, MEHUOXKMBHT W KOPNOpaTMBHO yNpaBleHune, KpeawuTHa uctopus. Bopgely
KpUTEPUIA NpY B3EMaAHETO Ha MHBECTULIMOHHO pPELLUEHME € Bb3MOXHOCTTA 3a pacTex Ha
JadeHaTa LieHHa KHWUra, a He cTpemexa 3a CTPYKTypupaHe Ha nopTdenn ¢ ydactve Ha
BCUYKM OAbpKaBu, B konto PoHABT ce pokycupa, ¢ Terna, cbobpasHo pasmepa Ha BBI1 Ha
CTpaHara.
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C ornep nocturaHe Ha WHBECTUMUMOHHWUTE Lenu Ha PoHaa, YnpaBnsBalloTo OpYKeCTBO
MHBectMpa HabpaHute cpeactBa Ha [O&® “Ekcnat WUmbpmxuHr Mapketc Ctokc”
NPENMYLLECTBEHO B JIMKBUAHW akuMuM W Tbpryemu npasa, NPUeTU 3a TbproBus Ha
ObNrapckM MM YyXxgecTpaHHW perynupaHu nasapu. MHBecTMUuMUTE B OBNMOBU LIEHHU
KH/WXXKa W WHCTPYMEHTM C dMKCMpaHa [OOXOAHOCT Ce M3BbplIBaAT MPeaMMHO C Len
nogabp)kaHe Ha NUKBUAHOCT U B MOMEHTU Ha NasapHU CbTPeceHus.

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

0 “Exkcnat UmbpaxuHr Mapketc CTOKC” MHBECTUPA OCHOBHO B akUMu 1 Tbpryemu npasa,
npueTn 3a TbProBUSA Ha perynvpaH nasap B pasBuBalLy Ce MKOHOMUKKU B A3ug, JlaTMHCKa
Amepuka n Espona. C uen nocturaHe Ha no-ronsiva LUMpoOYMHA M amBepcudmrKaus Ha
noptdpernna, T.e. Bb3MOXHOCT 3a MHBECTULMU B NOBEYE Ha OPON LIEHHU KHWUIM, KakTo U1 3a
orpaHM4yaBaHe Ha BanyTHUA WM KPEeAUTHUS PUCK Ha eMUTeHTUTe, POoHOLT MOoXe [Aa
MHBECTUpa B akuuM Ha gpyxecTBa OT cTpaHu oT 3anagHa Espona (Wserniuapus, OaHus,
Benukobputanusa, MNepmanus, dpaHums n gpyrm ctpadn yneHkn Ha EC), kakto n B gpyru
pa3suTK nasapu (CALL), kaTo nogabpxaHata ekCcnosuuusa B Te€3n PermMoHn HaAma 3a uen ga
NPOMeHs MaHgaTa Ha poHAa, a UMEHHO (POKYC BbpXY pa3BMBaLLM ce nasapw.

CbrnacHo [MpaBunata Ha [oroBopHusi dOHA, HEroBute akTmem mMorat ga 6boar
WHBECTUPAHN B CriegHuTe rpynn oHaHCOBUN MHCTPYMEHTU 1M ApYrn (OMHaHCOBM aKTUBK U B
paMKuTe Ha 4ONyNOCOYEeHUTE MakCUMarHm NPoLEeHTH:

1. AKUMM B OpyXecTBa, Tbpryemu npaea M OpyrM LEHHW KHWXKA, eKBMBAIEHTHU Ha
akuun B OpyXecTBa, AoMycHaTU O MMM TbpryBaHW Ha perynupad nasap no 4n. 73 or
3PN vnn TbpryBaHn Ha gpyr perynupad nasap B bvnrapms — go 20% ot aktmBuTe Ha
doHpa;

2. AKuuM B OpYyXecTBa, TbpryemMu npasa W OpYyrv LEHHW KHUXa, eKBMBANEHTHU Ha
akuun B OpyXecTBa, AOoMycHaTU O MMM TbPryBaHW Ha perynupad nasap no yn. 73 oT
3PN nnn TbpryBaHn Ha Apyr perynupaH nasap B AbpXKaBa YfeHKa, KakTo U OonycHaTh
3a Tbproeusi Ha oduumManeH nasap Ha doHgoBa 6opca UM TbpryBaHn Ha opyr perynupaH
nasap B TpeTa AbpXaBa, KOWTO € BKMOYEH B CNUCHLK, 00o0OpeH OT 3aMeCcTHUK-
npegcenarens u/vnm nocoyeH no-gony — 0o 90% ot aktmente Ha PoHAaa;

3. AKUMM 1 OAnoBe Ha OPYrM KONMEKTUBHU WMHBECTULUMOHHM CXEMW, BKITHOUUTENHO
OopcoBO TbpryBaHn oHOOBE, MOMYyYUNN paspelleHne 3a W3BbPLUBAHE Ha AEeWHOCT
cbrnacHo Aunpektmea 2009/65/EOQ n/vnun Ha apyrn KONEKTUBHU MHBECTULMOHHU CXEMW MO
cMucbna Ha yn. 4 ot 3akoHa 3a AeMHOCTTa Ha KONEeKTUBHUTE MHBECTULIMOHHU CXEMWU U Ha
apyrn npegnpuaTua 3a KonektmBHo wuHeectupade (SOKUNCANMKW), cbc cepanuwe B
Bbnrapus, B gpyra obp)XaBa YrieHka Unu B TpeTa AbpKaBa OTroBapsiy Ha U3NCKBAHUATA
Ha un. 38, an. 1, 1. 5, 6. “a” 3AKMUCOIKN npu ycrnoeue, 4Ye CbrnacHO YyCcTaBUTE U
npaBunarta Ha Te3n KONEeKTUBHN MHBECTULIMOHHN CXEMU Te MoraT Aa MHBecTMpaT obuwo He
noseye ot 10 Ha CTO OT aKTUBUTE CU B OPYrM KONEKTUBHU MHBECTULMOHHM CXEMWU — OO0
90% ot akTmBuUTe Ha PoHaa;

4, BrioroBe B 6aHk1, nnatMmmn nNpyv NOUCKBaHe MM MpU KOUTO CbLUEeCcTByBa NpaBOTO
na 6baart uaTerneHn no BCAKO BpEME M C AaTa Ao nagexa He noseve oT 12 meceua, npu
ycrnoBue 4ye GaHkata e cbC cepanuue B Penybnuka Bbnrapua vnum B gpyra Abpxasa
UreHKka, a ako e CbC cepanvuie B TpeTa AbpXaBa, MNpu YycrioBue, 4ye € O00eKkT Ha
OnaropasymHu npaeuna, KOMTo 3aMeCTHUK-NpeacedaTendr cMsaTa 3a eKBMBaANEHTHW Ha
Te3un cbrnacHo nNpaBoTo Ha EBponenckms cbio3 — 6e3 orpaHnyYeHus;

5. MnoteyHn obnuvrauum v gpyru AbnroBy LEHHM KHWXKa, 3gageHn oT ObNrapcku unm
YyXgecTpaHHM GaHKM, OonycHaTM OO0 WUNW TbpryBaHW Ha perynvpaH nasap no un. 73
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3PN mnn TbpryBaHm Ha Apyr perynupad nasap B Penybnuka Bwnrapus wnu B gpyra
ObpXKaBa YneHka, unm gonycHaTu 3a TbproBusi Ha oduumaneH nasap Ha ¢oHaoBa 6opca
UIM TbPryBaHW Ha Apyr perynupad nasap B TpeTa ObpKaBa, KOUTO € BKIOYEH B CMIUCHKA,
opobpeH oT 3amecTHUK-Npeaceaarens n/vnmn e nocoyeH no-gony — o 10% ot aktmeute
Ha ®oHAaa;

6. KopnopatnBHu obnuraumm (M3BbH Te€3n Mo T. 5), ApyrM OBbNMOBU LIEHHM KHDKA U
WHCTPYMEHTU Ha NapuyHUA nasap, AonycHaTu 4O MU TbpryBaHu Ha perynupaH nasap no
yn. 73 ot 3PN nnn TbpryBaHu Ha Ha ApYr perynupad nasap B Penybnvka bbnrapua nnm
B ApYyra Abp)KaBa YrieHKa, Unv gonycHaTu 3a Tbprosust Ha oguLmManeH nasap Ha ooHaoBa
bopca unu TbpryBaHn Ha Opyr perynupaH nasap B TpeTa Abp)KaBa, KONTO € BKITHYEH B
cnucbka, ogobpeH oT 3aMecTHUK-Npeaceaatensa n/mnn e nocoveH no-gony — Ao 90% or
aktmBute Ha PoHaa;

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

a) LEeHHWN KHMXKa N MHCTPYMEHTM Ha NapuyHna nasap, emntupaHm ot Penybnvka bvnrapus
Unu gpyra gbpxxaBa uneHka;

0) MHCTPYMEHTUN Ha Napu4HMs Nasap U3BbH Te3n, TbPryBaHU Ha perynimpaH nasap, ako
BbpPXYy eMUCUSATA UM EMUTEHTA Ha TE3U UHCTPYMEHTU CEe OCbLLECTBSIBA Haa30p C uen
3almTa Ha BROXWUTENUTE MMM BrioroseTte, rapaHTupaHn ot Penybnuka bbnrapua wnm
Apyra AbpXxaBa 4neHka, eMUTUpaHu UNn rapaHTupady ot bbnrapckata HapogHa 6aHka,
OT UeHTpanHa 6aHka Ha gpyra obpkaBa u4neHka, oT EBponelickata ueHTpanHa 6aHka, oT
EBponelickna cbto3 unmn ot EBponenckarta nHBeCTMUMOHHA BGaHKa, OT TpeTa AbpKaBa, a B
cnyyanTte Ha chegepanHa abpxaBa — OT eAunH OT YrieHoBeTe Ha dedepanHaTta gbpXKaea,
OoT nybnvMyHa MexayHapogHa opraHuM3auusi, B KOSTO uYfleHyBa MOHE edHa AbpXxasa
YneHka;

B) LIEHHM KHWXKa WU UHCTPYMEHTM Ha MapudHWUs nasap, eMUTUPaHU UNu rapaHTupaHu oT
nuuata no 6. “6” (6e3 Te3m no 6. “@”), U gonycHaTM OO UMK TbpryBaHW Ha perynupad
nasap no un. 73 ot 3M®N unu TbpryBaHuM Ha Opyr perynupaH nasap B Penybnuvka
Bbnrapus vnn B gpyra AbpXaBa ufeHka, Unu JonycHaTu 3a TbProBust Ha odmumaneH
nasap Ha ¢oHgoBa Gopca unu TbpryBaHW Ha OpYr perynupad nasap B TpeTa AbpXkaBsa,
KOWTO € BKIOYEH B CMMCbKa, 00006peH oT 3aMeCTHUK-npeaceaarTens;

8. Hackopo uv3gageHM LUEHHM KHWKA, ako YCNoBUSATa Ha eMucusita BKIoYBar
noemaHe Ha 3adbliKEeHWe da ce Mcka gonyckaHe n ga 6baaT gonycHaTu B CPOK He Mo-
ObNblr OT e4Ha rogrMHa oT u3gaBaHeTO UM 3a TbproBusi Ha “bbnrapcka doHgoBa 6opca —
Cocua” A wnn Ha gpyr odwuumaneH nasap Ha gpyra dodHgosa Gopca wunu gpyr
perynupaH nasap, BKtOYEH B CNUCHK, 0006peH oT 3amecTHuk-npeacenatens — ao 30%
oT akTuBuTe Ha PoHAa;

9. [epuBaTtvBHNU OMHAHCOBU MHCTPYMEHTWN, OTroBapsLLM Ha U3NCKBaHMATA Ha yn. 38,
an. 1 7.7 ot SAKNCAOMNKN — po 30% ot aktnBute Ha PoHaa.

10. Opyrn, pgonyctumu cbrnacHo yn. 38, an. 1 ot 3AKUCAONKA ueHHM KHmka u
WHCTPYMEHTU Ha napuyHms nasap — Ao 30% ot aktusmTe Ha PoHAa;

11. Opyrn oonycTMMM OT 3aKOHa LEHHW KHWXa M MHCTPYMEHTW Ha MapuyHUS nasap,
M3BbLH nocoyeHute B T. 1-10, BKNHOUUTENHO TakMBa, KOUTO He ca AornycHaTu o wunu
TbpryBaHMW Ha perynupaH nasap, Kakto M (OUHAHCOBM WHOEKCU, JIMXBEHM MNPOLEHTH,
BanyTa W BanyTHW KypCOBe, OOKOSIKOTO € paspelleHo oT 3akoHa — o 10 Ha cTo oT
aktmeute Ha PoHpa.

CwrnacHo [MpaBunata Ha doHga, nasapuTe B TPETUM ObpXaBu (3aeQHO C UMM U3BBH
NocoYeHuTe B Crncbka, ogobpeH oT 3aMecTHUK-NpeaceaaTens), Ha Kouto GoHABLT Moxe
[a nHBecTupa ca:

| AbpxaBa | Nazap | Nazap
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Cbpbus Belgrade Stock Exchange
PymbHUs Bucharest Stock Exchange
PFTS Stock Trading
YkpanHa Ukrainian Stock Exchange System
Moscow Internbank Currency Exchange -|Russian Trade System -
Pycns MICEX RTS
XbpBaTcka Zagreb Stock Exchange

bocHa n XepuerosuHa

Sarajevo Stock Exchange

Banja Luka Stock
Exchange

Monwa

Warsaw Stock Exchange

Yexus Prague Stock Exchange
CrnoBakusi Bratislava Stock Exchange
CnoBeHus Ljubljana Stock Exchange
YHrapus Budapest Stock Exchange
Typums Istanbul Stock Exchange
Knunbp Cyprus Stock Exchange
Jlntea NASDAQ OMX Vilnius
JlatBug NASDAQ OMX Vilnius
EcToHuMSs NASDAQ OMX Vilnius
KasakcTaH Kazakhstan Stock Exchange
Shenzhen Stock
Kutan SHANGHAI STOCK EXCHANGE Exchange
XOHKOHT Hong Kong Stock Exchange
NHgms National Stock Exchange of India Ltd. Bombay Stock Exchange
KOxxHa Kopesi Korea Stock Exchange
TansaH Taiwan Stock Exchange
Tannang Stock Exchange of Thailand
CwuHranyp Singapore Exchange
Mananaus Bursa Malaysia
NHpoHesuns Bursa Efek Indonesia
dununmHn Philippine Stock Exchange
BuetHam Ho Chi Minh City Stock Exchange
Bpasunus Brasil Sao Paulo Stock Exchange
Mekcuko Bolsa Mexicana de Valores
Ymnn Santiago Stock Exchange
Mepy Bolsa de Valores de Lima
ApXeHTUHa Buenos Aires Stock Exchange

ObeanHenn Apabcku
EmupctBa

Dubai Financial Market

Abu Dhabi Securities
Exchange

KaTap Qatar Stock Exchange

Ervnet Egypt Stock Exchange
MoHronus Mongolian Stock Exchange
KOAP Johannesburg Stock Exchange
Mapoko Casablanca Stock Exchange

CbeanHeHn AMepuKaHCKu

LaTn

NYSE

Chicago Stock
Exchange,
NASDAQ
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BenukobputaHus London Stock Exchange
Kanapa Toronto Stock Exchange
AnoHns Tokyo Stock Exchange
Lseriuapus Swiss Exchange

[Mo-KOHKPETHO 1 B CbOTBETCTBUE C HOPMATUBHUTE orpaHmyenmns, OO “Exkcnat MbpaXuHr
Mapketc CTOKC” CTpyKTypmpa reorpaddCkm CBOMTE MHBECTULIMM NO CRegHNst MOAEN:

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

3. B uyxgecTpaHHM LEHHM KHKa OT Nasapu B TPETU ObprKaBu, MOCOYEHN B CNUCHKA
no an. 3 — 8o 25% (oBageceT U NeT Ha CTO) OT nopTdenna Ha PoHAa B LIEHHU KHMXKa OT
e[iHa CTpaHa;

4, B UeHHM KHWKa OT ApYrn CTpaHu, U3BbLH nocodeHute B T. 1-3 no-rope — o 30%
(TpnaeceT Ha cT0) 00Wo OT nopTdhenna Ha PoHaa.

KoHKkpeTHaTa CTpykTypa Ha akTMBWUTE 3aBUCU OT MOMEHTHWTE Ma3apHU YCroBUS U €
AVHaMU4YHA B TpaHUUMTE Ha rOpPernoCOYEeHUTE OrpaHWYEeHusl, KakTO MO OTHOLLUEHWE Ha
BMOOBETE aKTUBW, Taka U MO OTHOLLEHME Ha reorpadckarta cTpykTypa. Npu ycnosue Ha
NPOABLIDKMTENHO Ma3apHO MOHWXKEHWe B [JafeHa CTpaHa, We ce MpUcTbhBa KbM
M3TernsiHe Ha WHBECTUUMUTE OT rpynaTta Ha akuMMTE U HACOYBAHETO MM KbM HUCKO-
PVCKOBM aKTVBU C LIeN 3aliuTa Ha BNOXEHUsiTa Ha MHBECTUTOPUTE.

HHeecmuyuUoHHU ocpaHu4YeHus

Mo-gony ca NOCoOYEHM OrpaHUYeHnsITa, NPUIIOKNUMIN NO OTHOLLEHME Ha MHBECTULMUTE Ha
doHaa cvrnacHo 3OKNCOIMKA u MNMpaesunata Ha PoHAaa.

1. YnpaBnsBawloTo OpYKeCTBO He MOXEe Ja WHBECTUpa noBeye OT 5 Ha CTo OT
akTmBuTe Ha PoHAa B LEHHW KHKA UMM B MHCTPYMEHTW Ha napu4Hus nasap,
n3gageHu oT eAnH eMUTEHT;

2. YnpaBnsiBalloTO APYXECTBO He MOXe Aa mHBecTupa noBeye oT 20 Ha CTO OT
aktmBute Ha PoHaa BLB Broroee B eaHa 6aHka;

3. PuckoBaTta ekcnosuumss Ha PoHOa KbM HacpellHaTa CcTpaHa Mo caenka c
AepuBaTMBHU (PMHAHCOBM UHCTPYMEHTU, TbpryBaHu Ha U3BLHOOPCOBKU Nasapu, He
MoXe ga HagxBbpnsa 10 Ha CTO OT akTUBWUTE, KOraTo HacpellHaTa cTpaHa e 6aHka
no un. 38, an. 1, 1. 6 ot 3AKWUCAIKWN, a B octaHanute cnydam — 5 Ha cTO OT
aKTUBUTE;

4. YnpaensBalloTO APYXKEeCTBO MOxe fa uHBecTupa Ao 10 Ha CTo OT aKkTUBWUTE Ha
doHAa B LIEHHM KHWXKA UIM B UHCTPYMEHTU Ha NapuyHnS nasap, u3gageHu ot eavH
€MUTEHT, Npu yCnoBue, 4e obLiata CTOMHOCT Ha Te3N MHBECTULUMM He HaaBuLLaBa
40 Ha cTo oT akTuBuTe Ha PoHga. OrpaHN4YeHMETO MO U3peyeHne MbPBO He ce
npunara OTHOCHO BIIOFOBETE B KPeOMTHU WHCTUTYUMK, BBPXY KOUTO Cce
OCblUecTBABA MpyAeHUnaneH Haas3op, KakTo M KbM CAENnkute ¢ n3BbHOOPCOBO
TbpryBaHu epuBaTmMBHU (PUHAHCOBN MHCTPYMEHTU C TE€3U UHCTUTYLINN;

5. O6waTa CTOMHOCT Ha UHBECTULMUTE MO T. 1-3 B LEHHWN KHWXA UNU UHCTPYMEHTU
Ha NapuyHUA Nasap, U3gageHn oT edHo Nuue, BoroBeTe Npu ToBa Nuue, KakTto 1
eKcnosnumuaTa KbM CbLOTO fiMue, Bb3HWKHaNa B pesyntaT Ha caenku c
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AepuBaTMBHU (PMHAHCOBM UHCTPYMEHTU, TbpryBaHn Ha U3BbLHOOPCOBU Nasapu, He
Tpsibea aa HaaxeBbpns 20 Ha cTo OT akTuBUTE HO POHAA;

6. YnpaBnsBalloTO OPYXeCTBO MOXe [a MHBecCTMpa A0 25 Ha CTO OT aKTMBUTE Ha
doHOa B LEHHU KHWXKA U MHCTPYMEHTM Ha MapuyHUS nasap, M3gageHun oT eavH
€MUTEHT, aKko Te ca M3gageHu unu rapaHtupanu ot Penybnuka Bwnrapus, gpyra
AbpXKaBa ureHKa, OT TEXHU MECTHU OpraHu, oT TpeTa AbpXasa UM OT nybnnyHa
MeXayHapoaHa opraHmn3aumsi, B KOSITO YNleHyBa NOHe eHa AbpiKaBa YNeHKa;

7. O6waTa CTOMHOCT Ha MHBECTULMUTE NO T. 1-6 B LEHHWN KHWXA UNU MHCTPYMEHTU
Ha NapuyHUA Nasap, U3gageHn oT edHo Nuue, BoroBeTe npu ToBa Nuue, Kakto 1
eKcnosnuusaTa KbM CbLWOTO IMUe, Bb3HMKHaNa B pe3yntaT Ha cOenku C
AepuBaTMBHU (PUHAHCOBW WHCTPYMEHTWU, HE MOXe Aa HagxBbpns 25 Ha CTo oT
aktmeute Ha PoHaa;

8. Jlnuata, npuHagnexawm KbM edHa rpyna 3a UenuMTe Ha CbCTaBsiHE Ha
KOHconuampaH OMHaHCOB OTYET CbINlacHO NpPU3HATUTE CHETOBOAHM CTaHA4ApTH, ce
pasrnexagart KaTo e4Ho Nvue Npu npunaraHe Ha orpaHuyeHusTa no T. 1-7;

9. ObwaTta CTOMHOCT Ha MWHBECTMUMWUTE B LEHHM KHWXA WU WHCTPYMEHTM Ha
napuv4yHMsa nasap, eMUTMpaHKn oT efHa rpyna, He Moxe Aa Haaxsbpnd 20 Ha CcTo OT
CTOMHOCTTa Ha akTmBuTe Ha PoHaa;

10. doroBopHuaT ®oHA He MOxe Aa npuoobuBa noBeye oT:
1. oeceT Ha CTO OT akummTe 6e3 NnpaBo Ha rnac, n3gageHun oT eaHo Nuue;

2. [eceT Ha CTO OT obnurauunTe UNu Apyru ObArOBU LIEHHW KHWXKA, U3aaaeHn ot
eqHo nuue;

3. OBajeceT M NeT Ha CTO OT ASANoBETE Ha edHa KONeKTUBHA WMHBECTUMLMOHHA
cxema, nonyyumna paspelleHne 3a M3BbpLUBaHE Ha [EeWMHOCT cbrnacHo [upektusa
2009/65/EQ Ha CbBeTa n/vnun gpyra KonekTuBHa MHBECTULMOHHA CXema Mo CMMUCbNa Ha
un. 4 ot 34KNCAINKA, HesaBnCMMO ganu € CbC ceanuile B AbpXKaBa YNeHKa Unm He;

4. necet Ha CTO OT MHCTPYMEHTUTE Ha NapuyHnA nasap, n3gageHn ot egHo nuue.

11. YnpaensBaLloTO APYXeCTBO MOXe Aa nHeectMpa 4o 10 Ha CTO OT akTUBUTE Ha
doHOa B gAnoseTe Ha edHa KONEKTUBHA MHBECTULMOHHA cXema, BKMYUTerTHO 6opcoBO
TbpryBaH @OHA, MonyymMna paspelleHne 3a U3BbpLUBAHE Ha [OEeWHOCT CbrnacHo
Ounpektnea 2009/65/EO Ha CbBeTa mnm gpyra KONEKTMBHA WHBECTMUMOHHA cxema Mo
cMucbna Ha un. 4 ot 3OKNCONMKN, cbe cepganuvuie B bbnrapus, B gpyra AbpxaBa uYneHka
unM B TpeTa Obp)KaBa OTroBapsiluM Ha U3MCKBaHuATa Ha un. 38, an. 1, 1. 5, 6. “@’
3OKNCOMKN, npu ycroBme, Ye CbrnacHO yCTaBUTE U NpaBurata Ha Te3u KONMEeKTUBHU
WHBECTULUMOHHM CXeMW Te MoraT ga uHBecTupat obwo He nosedve oT 10 Ha cTO OT
aKTMBUTE CU B APYrM KOMEKTUBHU WHBECTULMOHHU CXeMMW, He3aBUCUMO Jann € CbC
cefjanviuie B AbpxaBa YrfeHka uUnu He, Npu crnasBaHe Ha OOMbfHUTENHUTE YCNoBUSA U
orpaHnyeHunsTa 3a obLns pa3mep Ha Te3n MHBECTULMK, CbrnacHo yn. 8, an. 2, 1. 3.

12. OrpaHnyenusaTa no an. 1, 4, 6, 7 n an. 10, T. 1 He ce npunaraTt, Korato ce
yrpaXHsiBaT NpaBa Ha 3anucBaHe, MPOM3TUYaLLM OT LIEHHW KHWXa WU MHCTPYMEHTU Ha
napuyHUs nasap, KOMTO ca 4acT OT akTuBuTe Ha PoHAa.

13. (U3am. ¢ Pew. Ha CO Ne 177/23.12.2016 r.) [lpn HapyweHne Ha
WHBECTULMOHHUTE OrpaHMYEeHnst MO NPUYMHM M3BBbH KOHTpona Ha PoHga unu B pesyntar
Ha ynpaxHsiBaHe npaBa Ha 3anncBaHe, TON € ANbXeH B 7-AHEBEH CPOK OT YCTaHOBSIBaHE
Ha HapyLleHWeTo ga yBegoMu KomucusaTta, kato NnpegocTtaBn MHopMaums 3a NpuunHUTE
3a Bb3HMKBAHETO MY U 3a NpeanpueTute MepKn 3a oTcTpaHsBaHeTo My. MHdopmauums 3a
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npeanpueTUTe MEepKN He ce NpeacTaBs, ako HapyLLEHMETO € OTCTPaHEHO [0 NpeacTaBsiHe
Ha yBegomneHneTo. MpuopuTeTHO, HO HE MO-KbCHO OT LUECT Mecela OT Bb3HMKBaHE Ha
HapyLleHneTo, 4Ype3 caenku 3a npogaxba akTUBWTE ce MpUBEXAaT B CbOTBETCTBME C
WUHBECTULIMOHHUTE OrpaHWYeHnNs, KaTo ce OTYMTa WHTEPEeCbT Ha npuTexarenute Ha
Aanose.

14. [JOroBOpHUAT HOHS HE MOXe Ja MMa eKCcrno3vuus, CBbp3aHa C AepuBaTUBHU
(PUHAHCOBN WHCTPYMEHTKW, Mo-fofgMa OT HeTHaTa CTOMHOCT Ha akTuBute My.
Ekcnosuuusita ce M3dncnsBa, Kato ce B3emaT npeaBug Tekyliata CTOMHOCT Ha GasoBus
aKTMB, PUCKBT Ha HacpelwlHata CcTpaHa No caenkata Cc AepvBaTuBHUSA (UHAHCOB
WMHCTPYMeHT, 6baewute konebaHua Ha nasapa, KakTo U HeobxoguMUAT nepuog OT Bpeme
3a 3aKpuBaHe Ha nosuumsaTa.

15. [JoroBopHusaT doHO MOXe [da uHBecTMpa B [OepuBaTuBHU  (PUHAHCOBU
WHCTPYMEHTU MpU cnasBaHe Ha orpaHuyeHusaTa no anvHen 7 - 9 M npu ycnosue, ye
eKkcrnosmumusaTa Ha 6a3oBUTE akTUBM KyMyNaTUBHO HE HaAXBbPNS orpaHuveHudTa no an. 1
-9.

U3uckeaHuUsi KbM UeHHUmMe KHU)Xa, UHCMPyMeHmume Ha napuyHusi nasap u
dpyaume akmueu no 4. 38 om 3JKUCAIMNKU u kbM cmpykmypama Ha akmusume u
nacueume u iukeuOHocmma Ha [Jo2oeopHusi poHO

LleHHUTe KHWXaA, B KOUTO MOXe Aa MHBecTupa [oroBopHusAT c¢oHa, TpaAGBa nOa
OTroBapsAiT Ha CneaHUTe YCroBUA:

1. 3aryoute, konto PoHOLT MOXe [a NMOHece OT MpPUTEXaBaHETO MM, Ca OrPaHUYEHU
[0 pa3mepa Ha nnaTeHaTa 3a TaX LeHa;
2. JlnkBngHocTTa UM He 3acdra crnocobHocTTa Ha [JoroBopHMAT dOHA NO UCKaHe Ha

akUMoHepuUTe N NpuTexaTtenute Ha OAnoBe Aa M3KynyBaT obpaTHO akumMuiTe U OanoseTte
cu;

3. MmaT HagexgHa oueHKa:

a) LleHHunTe kHWKa, gonycHaTu 0O unu TbpryBaHu Ha perynupad nasap no yn. 38, an. 1, 1.
1-4 ot 3AKNCLOIMKWN, nmat ToUHWN, HageXOHW U peqoBHO YCTAHOBSIBAHWU LIEHM, KOWUTO ca
npeaocTaBeHn OT nasapa UM OT HeE3aBUCUMM OT EMUTEHTUTE CUCTEMMU 3a OLIEHSIBAHE;

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

4, 3a Tax e Hanuue noaxoasiua uHdopmMmauus:

a) 3a UeHHUTe KHWKa, JonycHaTK 4O MW TbpryBaHW Ha perynupad nasap no uyn. 38, an.
1, 7. 1-4 ot 3AKNCQAONKW, ce npepoctassa pegoBHO TOYHA U nogpobHa nHdopmauusa KeM
nasapa 3a LieHHaTa KHuUra unm Korato € NpunoxumMo, 3a nopTderna Ha LeHHaTa KHUra;

0) 3a ueHHuTe kHWXka no 4n. 38, an. 2 ot 3OAKUCAINKN ce npenoctaBa peqoBHO TOYHA
MHdopmaums Ha [oroBopHMS (POHO 3a LEHHaTa KHWra WUnmM Korato € MpuroXxmmo, 3a
noptderna Ha LeHHaTa KHura.

5. MpexBbpnnmMu ca;

6. TaxHoTo npuaobuBaHe CbOTBETCTBA Ha WHBECTUUMOHHUTE  Uenu  Wunu
WHBECTULUNOHHATa nonutuka Ha [JoroBopHusa dhoHS;

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

pucka Ha ®oHaa.

Cunta ce, 4Ye uUeHHUTe KHka no un. 38, an. 1, T. 1-3 ot 3AKNCLOIMKN oTtroBapsaTt Ha
n3anckeaHusTa no an. 1, 1. 2 n 5, ako PoHABLT He pasnonara ¢ MHGOpMauusi, KOATO Aa
AoBefe [0 Apyr useog.
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3a ueHHM kHwka no un. 38 ot 3OKNCOMNKW ce cuutat m akummte/asnoBeTe Ha
WHBECTULIMOHHO APYKECTBO, OrOBOPeH hoHA nnmn osnoB TPbCT OT 3aTBOPEH TUI, akKo:

1. OTroBapsaT Ha ycnosuatTano an. 1 u 2;

2. VIHBECTULUNOHHUTE OpY)KeCcTBa M OANOBUTE TPbCTOBE ca OBeKT Ha npaBuna 3a
KOpropaTuBHO ynpasneHne, NpUnoXuMmM KbM ApyXecTsaTta, a JOroBopHUTEe POHOOBE ca
npeaMeT Ha npaBuna 3a KOpnopaTMBHO YNpaBlieHWe, EKBUBANIEHTHM Ha Te3n, NPUNOXUMMK
KbM OpYy>KecTBaTa;

3. OpyxecTBOTO, KOETO ynpaenssa [1oroBopHUS (poHA, CbOTBETHO APYXECTBOTO,
KOETO ynpaBrisiBa akTUBUTE Ha MHBECTULMOHHOTO APYKECTBO W OANOBUA TPBLCT, ako uma
TakoBa, € NpeAMeT Ha HalMoHanHa perynaumsa ¢ uen 3awuta Ha MHBecTuTopuTe.

3a ueHHu kHka no yn. 38 ot 3OKNCLOIMKU ce cumTaT 1 LEHHUTE KHUXKA, KOUTO OTroBapsAT
Ha ycrnoBusTa no an. 1 n 2 n ca rapaHTMpaHu OT UNKu ca CBbP3aHN C NPeacTaBAHETO Ha
OPYrn akTUBM, KOUTO MOXE Aa ca pas3nuyHu oT Tean no un. 38, an. 1 ot 3AKUCANKA.

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

MHCTpyMeHTUTE Ha napuyHMsa nasap, B KOMTO MOXe Aa uHBecTupa [oroBopHuUsi oHa, ce
cymTaT 3a 06MYaNHO TbpPryBaHW Ha NapuyHUs Nasap, ako OTrOBapsT Ha €4HO OT CreaHuTe
N3NCKBaHWUS:

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

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

3. MoanexaTt Ha pedoBHM KOPEKUMM Ha OOXOL4HOCTTa MpWU YCroBusATa Ha NapuyHus
nasap noHe Ha Bcekn 397 gHu;

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

pucKa, CBbp3aH C JNIMXBEHUA NPOUEHT, CbOTBETCTBA Ha PUCKOBUA I'IpO(i)VIJ'I Ha (bVIHaHCOBVI
MHCTPYMEHTU C NagexX no . Tmn2unnc KopeKuhn Ha OXOOHOCTTa Nno T. 3.

MHCTpYMEHTUTE Ha Napu4yHUS nasap, B KOMTO MOXe Aa UHBecTupa [oroBopHust poHa, ca
NUKBUOHW MHCTPYMEHTW Ha MapuyHMs nasap, KoUTo moraT Aa O6baat npodadeHu npu
orpaHnYeHn pasxoam U B afeKkBaTHO KpaThbk BpeMeBM Nepuoa npeasua 3afbimkeHMeTo Ha
[oroeopHus poHA NO 1UCKaHe Ha akUMOoHepUTe 1 NpUTexXaTenuTe Ha OsnoBe Aa uskynyeat
o6paTHO aKuumTe 1 OANoBeETE CU.

VHCTpYMEHTUTE Ha napu4Hus nasap, B KOUTO MOXe Aa MHBecTupa [oroBopHusa oHg, ca
CbC CTOMHOCT, KOATO MOXe fa Obae TOYHO onpeaeneHa no BCAKO BpeMe, ako 3a TaX ca
Hanuue TOYHM W HAOEXOHW CUCTEMU 3a OLEHKa, KOUTO OTroBapsAT Ha criegHuTte
N3UCKBaHWS:

1. MossonseaT Ha [JoroBopHus hoH Aa U3YUCHN HETHATa CTOMHOCT Ha akTMBa CU B
CbOTBETCTBME CbC CTOMHOCTTA, Ha KOSITO WMHCTPYMEHTBLT, BKMOYEH B noptdenna My,
MOXe Oda Obae pasMeHeH Mexay WHMOPMMPaHU M M3pasunu cbrracve CTpaHu npu
ycroBusTa Ha obunyanHa KOHKYpPEHLMS;

2. Bbasupat ce Ha nasapHW JaHHU UM Ha MOGENM 3a OLEHKa, BKIMIOYMUTENHO CUCTEMM,
OCHOBaHM Ha aMOPTU3ALNOHHN CTOMHOCTH.

Cunta ce, Ye MHCTPYMEHTUTE Ha napuyHus nasap no un. 38, an. 1, 1. 1-3 ot 3OAKNCOMNKA
OTroOBapAT Ha M3MCKBaHusATa no an. 2 u 3, ako [JoroBopHuAT ¢oHA He pasnonara C
WMHpopmauus, KOSTO Aa AoBede A0 ApYr U3Boa,.
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WHCTpyMeHTUTE Ha napuyHmsa nasap no un. 38, an. 1, 1. 9 ot 3OKNCAMNKU Tpabea ga ca
CcBOOOAHO NPEXBLPNMMU U 33 TAX Oa € Hanuue noaxoasiia uHdbopmauus, BKIOUYUTENHO
WHpopmauus, HeobxoaMma 3a M3BbPLUBAHE Ha Noaxodsilia OueHKa Ha KpeauTHUTe
pUCKOBe, CBbP3aHN C MHBECTUPAHETO B TAX.

3a MHCTpyMeHTUTe Ha napuyHug nasap no yn. 38, an. 1, 1. 9, 6. ,6” n ,r” ot 3AKNCAONKN,
33 MHCTPYMEHTUTE Ha napuyHus nasap no 4un. 38, an. 1, 1. 9, 6. ,a” ot 3OAKUCOIMKN,
KOUTO Ca eMUTUpPaHW OT perroHanHu UM MecTHW opraHu B Penybnuka Bbnrapus unu
Apyra gbpxaBa uneHka unu ot nyénnyHa mexgyHapogHa opraHusaumns, B KOATO YreHyBa
MoHe efHa ObpXXaBa YNeHkKa, HO KOUTO He ca rapaHTMpaHu OT AbpXKaBa YIeHKa, KakTo 1 B
cnyyaute Ha defepanHa Abpxasa, KOATO e AbpXaBa YneHka — oT eAnH OT YNeHoBeTe Ha
hedepanHaTa Abpxaea, € Hanuue nogxogswiara nHpopmMauusa rno an. 5, ako:

1. E Hanuue uHdopmauusa 3a emmcuaTa unm nporpamara 3a eMuTupaHe, KakTto 1 3a
IOpPUANYECKOTO M (DUHAHCOBOTO CbCTOSIHME HAa eMUTeHTa npeau emMUTUpaHeTo Ha
WHCTPYMEHTa Ha Napu4Husa nasap;

2. AkTyanusauua Ha wuHopmaumara rno T. 1 ce M3BbpLUBA HaW-Manko BeOHBbX
rOAMLLHO W NMPU BCSKO 3HA4YMMO CbOUTHE;

3. lMpoBepka Ha uWHopmauusaTa no T. 1 ce wu3BbpwBa OT NOAXOAALM
KBanuuumpaHu TpeTn CTpaHu, KOUTO He ca 0BEKT Ha UHCTPYKL MU OT EMUTEHTA;

4. CoblyecTByBaT HadeXaHW CTAaTUCTUYECKN OaHHM 3a eMuUcusaTa unu 3a nporpamMara
Ha eMUTUpaHe.

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

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

2. AKTyanusaumusa Ha uHgopmauuaTa no OykBa “a@” ce M3BbpLBa MNOHE BeOHBbX
roguLLIHO W MpU BCAKO 3HAYMMO CbOUTME;
3. HapexoHu OaHHM 3a eMmucusiTa UM 3a nporpamaTta 3a eMUTUpaHe Unu gpyru

OaHHW, no3BonsdABallM M3BBLPLUBAHETO Ha Noagxoasdilla oueHKa Ha KpedAUTHUTE PUCKoBe,
CBBbpP3aHN C MHBECTUPAHETO B TaKnBa MHCTPYMEHTMU.

3a WMHCTpYMEHTUTE Ha napuyHus nasap no un. 38, an. 1, 1. 9, 6. ,a” ot 3AKNCAOINKN,
pasnun4Hn oT n3bpoeHuTe B an. 6 u n3ganeHuTe ot EBponenckarta ueHTpanHa 6aHka, oT
Bwnrapckata HapogHa GaHka WM OT UeHTpanHa 6aHka Ha gpyra ObpaBa urfeHka,
noaxoasuwara nHdopmaums no an. 5 e nHdopmaums 3a emucuaTa UM nNporpamaTa 3a
eMUTUpaHe UNM 3a HPUAMYECKOTO U (UMHAHCOBOTO CbCTOSIHME HA eMUTeHTa npeau
€MWUTUPAHETO Ha MHCTPYMEHTa OT NapuyHuUs nasap.

3a nuueto no yn. 38, an. 1, 1. 9, 6ykea ,B” ot 3OKNCLOIKW, koeTo cnasea npaswuna,
04obpeHn OT CbOTBETHUS KOMMETEHTEH OpraH, rapaHTupallM, Ye OTroBapsi Ha TOJIKOBa
CTPOrv M3NCKBaHMUS, KOIKOTO Ca U3NCKBAHWATA, onpeaerieHn oT NpaBoToO Ha EBponenckns
Cbi03, TpsbBa fa e Hanuue eqHo OT CrieaHUTE YCIOBUS:

1. [a e cbc cepanuuwe B AbpXaBa, NpuHagnexawa KbM EBponenckoTo
MKOHOMWYECKO MPOCTPaHCTBO;

2. [a e cbCc ceganuue B obpxaBa — 4rneH Ha OpraHusauusta 3a MKOHOMMUYECKO
CbTPYOHUYECTBO M pa3BMTUe, NpUHaanexawa koM 'pynarta Ha geceTre;

3. [a e c npucbaeH KpeanTeH PeNTUHI HE NO-HUCHK OT MHBECTULIMOHEH;
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4, Ha 0asata Ha 3agbnbo4yeHM aHanua3n Ha nUUeTo MoXe Aa ObAae [AokasaHo, ye
M3NCKBaHMSATA, Ha KOMTO TO OTroBapsd, Ca TOJIKOBA CTPOru, KOMKOTO Ca M3UCKBAHWUATA,
onpegeneHy OoT NPaBoTo Ha EBponenckus cuio3.

OpyxectBata 3a cekwoputusaums no un. 38, an. 1, 1. 9, 6. ,r’, nogbyksa ,66” ot
3OKNCOMKN ca opraHusauum C KOpropaTUBEH, TPbCTOB WNW [OrOBOPEH XapakTrep,
yypedeHn 3a uenute Ha cekiopuTusaumaTa. Korato MHCTpyMeHTUTE Ha mapuvHus nasap
no un. 38 ot 3QKNCAMNKN cbabpxaTt BHeAPEH AepnBaTMBEH MHCTPYMEHT, NO OTHOLLEHME
Ha BHeApeHus [epuBaTUBEH WHCTPYMEHT ce npunara un. 43 ot 3OKUCAONMKA.
JepuBatvBHUTE (PUHAHCOBM WMHCTPYMEHTM no un. 38, an. 1, 1. 7 ot 3OKNCONKA ca
NUKBUAHW, aKo OTrOBapsAT Ha CreaHNTE YCroBUS:

1. BasoBuUTE UM aKTUBM CE CbCTOAT OT €AMH UIN NOBEYE:

a) AktmBu, usbpoenun B un. 38, an. 1 ot 3OKNCOIMKW, Bkn. oMHAHCOBU MHCTPYMEHTH,
KOWUTO nMpuTexaBaT egHa Unun noBeye XxapakTepUCTUKM Ha Te3N aKTUBMY;

0) JlnxeeHun npoueHTH;

B) BanyTa nnu BanyTHu KypcoBe;

r) ®PHaHCOBW MHAEKCY;

2. [losBonsaBaT NPexBbpMAsSHETO Ha KPeOUTHUSA pUCK Ha ©a30BUSA akTUB HE3aBMCUMO OT
OpyruTe puckoBse, CBbP3aHN C akTUBA;

3. HsamaTt 3a pesynTtaT AOCTaBSHETO UMK NPEXBBLPNSAHETO, BKMOYMUTEINHO 4Ype3 NapudHo
nnawiaHe Ha akTUBW, pas3nnMyHM oT Te3n B Yn. 38, an. 1 n 2 ot 3AKNCOMNKN;

4. PuckoBeTe, KOUTO HOCAT, ca SICHO naeHTMduMumMpaHun oT npasunarta 3a ynpasneHue Ha
pucka Ha [JoroBopHMs OOHA, KaKTO M OT MEXaHU3MUTE 3a BbTPELLEH KOHTPOI B cryvyauTe
Ha pUCK OT acuMeTpusa Ha UHopmaumaTa mexay [JoroBopHust hoHA, OT eHa cTpaHa, U
HacpelHaTa cTpaHa Mo fgepvBaTuBeH (OUMHAHCOB WHCTPYMEHT 3a NpexsBbpridgHe Ha
KpeauTeH pucK, OT Apyra, NpomusTuyall OT noTeHumaneH AOCTbM Ha HacpellHaTa cTpaHa
00 BbTpellHa MHopMaumss OTHOCHO NpeanpuaTusTa, YMMTO akTuBM ca 6as3oBu 3a
AepuBaTMBHUA (PUHAHCOB MHCTPYMEHT 3a NPEXBBLPIISHE HA KPeaAUTEH PUCK.

OepuBatnBHUTE PUHAHCOBU UHCTPYMEHTM no un. 38, an. 1, 1. 8, 6. ,B” ot 3OKNCAMNKU
mMorat ga 6baat npogageHwn, NUKBUMOAUPAHM MMM 3aKpUTU 4Ype3 odpceToBa cAernka no
crnpaBednvBa CTOMHOCT, ako MoraT Aa 6baaT npogageHun, NMKBUANPaHU Unu 3akputn Ypes
odceToBa caernka Ha cyma, 3a KOATO OepuBATUBHUAT PMHAHCOB MHCTPYMEHT MOXe Aa
6bae pasMeHeH, a 3adb/PKEeHMETO MO Hero noraceHo mexay Aobpe MHgopmupaHn u
n3pasunu cbrnacue CTpaHu B caerka, CKntoyeHa B yCnoBusTa Ha obmyanHa KOHKypeHUms.

[epuBatvBHuTe hUHAHCOBM MHCTPYMeHTM no yn. 38, an. 1, T. 8, 6. ,8” ot 3OKNCAMKA
MoraT [a ce oLeHsBaT No obLLoNpMeTH 1 NOANEXaLlN Ha NpoBepka METOAM, ako MoXe Aa
uM Obde nageHa oueHka oT [oroBopHusi ¢poHA, CbLOTBETCTBAlWlA Ha chnpaBeanuBaTta
CTOMHOCT MO arn. 2, KoATO He ce basvpa caMo Ha MasapHM KOTUPOBKU OT HacpellHaTta
CTpaHa 1 OTroBapsi Ha crie4HUTe yCroBus:

1. basaTa 3a oueHKa e HagexaHa, akTyarnHa nasapHa LeHa Ha MHCTPYMEeHTa, a ako He e
HanuyHa TakaBa LeHa, 6a3aTa 3a oueHka e Mogen 3a onpedensHe Ha LeHaTa, KOWTo
n3nonasa noaxogsila obuionpueTa METOAONOMS;

2. MNpoBepka Ha oueHKaTa ce N3BbpLLBA:

a) OoT noaxodsiia TpeTa cTpaHa, HesaBWCMMa OT HacpellHaTa cTpaHa No chenkarta c
[AepvBaTUBHUA (PUHAHCOB WHCTPYMEHT, TbpryBaH Ha W3BBHOOPCOBM nNasapu, KOSITO
M3BbpLUBA NPOBEPKUTE AOCTATHYHO YECTO M MO HauyMH, KOMTO No3BoMisiBa Ha [oroBopHUS
¢hoHAO Aa NpoBepy KOPEKTHOCTTa Ha OLEHKaTa; Unm
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0) ot otaen B [loroBopHMsA (poHA, KOMTO pasnonara ¢ HeobxoanmMmuTe 3a ToBa YOBELLKN U
TEXHUYECKM PECYPCU U € HE3ABMCMM OT OTAENa, KOWTO ynpaBrisiBa akTUBUTE.

[oroBopHMAT poHO MOXe Aa WHBECTUpa B AepuBaTUBHUM (PMHAHCOBU WHCTPYMEHTU C
06a30B aKkTMB PUHaHCOBU nHAekcn no un. 38, an. 1, 1. 8, 6ykea ,a” ot 3AKNCLOIKHN, ako
(PUHAHCOBUTE NMHAOEKCKU OTFOBapSAT Ha CrieAHUTE YCIOBUS:

1. HocTtaTbyHO AmMBepcudmLmMpaHu ca:

a) lHOeKChT € CbCTaBeH NO TakbB Ha4MH, Ye OBWKEHWETO Ha LieHaTa U akTUBHOCTTA Ha
TbProBusiTa C e4MH KOMMNOHEHT OT MHAEKCA HE BMNUAAT 3HAYUTENHO Ha Lennus MHAEKC;

0) B cnyyaii, Ye MHOEKCBbT e cbCTaBeH OT akTuMeu no un. 38, an. 1 ot 3OKNCAOMKWU,
HEeroBuAT CbCTaB € AnBepcuduLmpaH NoHe KOMKOTO CbCTaBa Ha MHOEKCUTE, NpuU3HaTh oT
3aMeCTHUK-nNpeacedartens, pbkoBodel, ynpasneHve “Hags3op Ha MHBECTULMOHHATa
AENHOCT”, Hapu4aH no-HaTaTbK “3aMecTHUK-Npeacenartens”;

B) B cny4dan, ye MHOEKCHT € CbCTaBEH OT akTUBW, PasnnyHK OT Te3u no yn. 38, an. 1 ot
3OKNCOMKW, HeroBuaT cbeTaB e anBepcmdmumpaH no HaunH, EKBUBANEHTEH HA TO3W Ha
NMHOEKCUTe, NpU3HaTh oT 3aMecTHUK-NpeacedaTens;

2. MpenctasnaBaTt ageksaTeH 6eHumapk (obLionpueT eTanoH) 3a nasapa, 3a KOMTo
ce OoTHacAT:

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

0) WHoekchbT ce npepasrnexga u 6GanaHcupa nNepuogudHO CbrMacHo Ny6rnM4HO
OMOBECTEHU KPUTEPUM C LieN Aa NpOAbIKM Aa oTpassiBa aAekBaTHO nasapa;

B) AKTMBUTE, OT KOUTO € CbCTaBEH MHAEKCHT, ca 4OCTaTbYHO NUKBUAOHW, KOETO NO3BOSSABa
Ha noTpebutennte Aa BbL3NPOU3BEXAAT MHAOEKCA, ako € HeobX0aANMO;

3. MMy6nvkyBaHU ca No NoAXOAsL, HAYNH:

a) MpouecbT Ha nybnnkyBaHe € Ha oCHOBaTa Ha HageXaHW npoueaypu 3a cbbupaHe Ha
LeHuTe, u3dncnsBaHe W nocrnedsawlo nybrnvkyBaHe Ha CTOMHOCTTA Ha MHAEKCa,
BKMOYMTENHO NpoLeaypu 3a OLeHKa Ha KOMMOHEHTUTE, KOUTO HAMAT nasapHa LeHa;

0) CBoeBpeMeHHO ce npeaocTaBsa nogpodbHa MHdopmauMa OTHOCHO MeToosiormsTa 3a
n3uncnsaBaHe Ha WHAOEKca, MeTogonoruMte 3a 6anaHcupaHe Ha WHOEKCa, NMPOMEHM Ha
MHOEKCA WKW HanuMuuMeTo Ha OnepaTuBHW 3aTpyoHEHMSI MpU NPedoCTaBsHETO Ha
HaBpPEMEHHa 1 ToYHa MHopmauus.

KoraTo cbCTaBbT Ha aKkTMBUTE B WMHOEKCA, KOMTO e 0a30B aKkTMB Ha OepuBaTUBEH
(PUHAHCOB MHCTPYMEHT no 4n. 38, an. 1, 1. 8, 6ykea ,a” ot 3AKUCLIMKW, He oTroBapsi Ha
N3NCKBaHMATaA Ha an. 1, Ho OTroBapsi Ha M3NCKBaHUATa Ha un. 17, an. 1, 1.1 — 1. 3 oT
Hapenba Ned4, To3u pgepuBatvBeH PUHAHCOB MHCTPYMEHT Ce cuuMTa 3a gepuBaTuBeEH
(PUHAHCOB MHCTPYMEHT ¢ 6a30B akTMB KOMOMHaLMA OT aktuBnte no yn. 17, an. 1, 1.1 - 1.
3 ot Hapen6a Ne44.

NHdopmaums 3a OCHOBHUTE UHBECTULIMK Ha [loroBopHUSa ddoHA,

AkumMKn. AKUMMTE Ca LIEeHHW KHUMM, AaBally Ha npuTexaTenute MM nNpaBo Ha COBCTBEHOCT
Ha onpegeneH Aan oT  ApyXecTBOTo-eMuTeHT. OOWMKHOBEHUTE akuum JaBaT Ha
nputexaTenute cu MNpaBo Ha rnac B OOWOTO cbOpaHMe Ha akuMoHepuTe, NpaBoO Ha
AVBUOEHT U NUKBUOAUMOHEH Asr, Cbpa3MepHO C HOMWHanHata CTOMHOCT Ha akumsaTa.
MpuBUNernpoBaHuTe akuum, UsgasaHu OT NyGRWMYHWM OpyXecTBa, MoraTt da AasaT npaso
Ha JOMbIIHUTENEH UMW rapaHTUPaH AUBUAEHT, UMK rapaHTUpaH NUKBUAALMOHEH O, Unn
npuBunerns 3a obpaTHO M3KynyBaHe; YacTHUTE ApyXXeCcTBa MoraT Aa u3gasaTt akumm u
apyrv npusunerun. MNMpueunernposaHuTe akuum morat ga 6vaart 6e3 npaso Ha rnac. MNpu
yBenuM4aBaHe Kanutana Ha OpY)KeCTBOTO akuuoHepuTe umaT npaeBo Aa 3anuwiat HOBWU
akumy, nMponopuMOHanHO Ha npuTexasBaHWs OT TAX AAn npeau  yBenuyeHueTo.
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MpuTexaTenuTte Ha akuuvM B AaOeHO APYXECTBO MoraT Aa MNe4YensAT KakTo Joxond OT
AVBUOEHT, aKko [APY)KEeCTBOTO pasnpedenn TakbB, Taka W KanuTanoBa nevyan6a ot
nokayeaHe Ha nasapHara LieHa Ha akuuuTe.

ObpxaBHn ueHHn kHwxka (AUK). OLK ca AbnroBM UEHHU KHWXKA, M3gaBaHW U
rapaHTupaHuM oT AbpxaBaTa. [puTtexaTenar Ha TakuBa LEHHU KHUXa € KpeguTop Ha
ObpxkaBaTta. bbnrapckarta gbpxasa u3gasa OLIK 3a nokpuBaHe Ha CBOU KPaTKOCPOYHM,
CpeaHOCPOYHU UNKN OBAFOCPOYHN HYXAN OT (PUHAHCOB pecypc. ObpXaBHUTE LIEeHHU KHMKa
mMorat ga 6baaT OeHOMWHMpaHW KakKTO B fieBa, Taka M B €BpO, LIATCKWM Jonapu unu B
apyra Banyta. Beuukn 6wnrapckn ALK ca rapaHtmupanmn ot Penybnuka Bwnrapus mn ce
CcuYUTaT 3a HUCKOPUCKOB UNU 6e3pUCKOB MHCTPYMEHT.

O6nurayun, usgageHun ot 6 Nrapckm oéwmHN. OBNKHOBEHO Ype3 EMUTMPAHETO UM Ce
uenu HabupaHeTo Ha cpeacTBa 3a OCbLIECTBSBAHE Ha WMHBECTULMOHHA Mporpama,
nogobpeHuna B obLMHCKaTa UHApACTpyKTypa U nogobHu perHoctn. Morat ga ©6bpar
obe3neyeHn (C OBLLMHCKN UMOTU NN OPYT aKTUBU) N Heobe3neyeHn (rapaHTMpaHn camo
C penyTauudaTa Ha obwmHaTa-nsgaren). MNMpu Jobpo hMHAHCOBO CbCTOSHME Ha ObLIMHaTa
— eMUTEHT WU KayecTBeHO obearneyeHne TOo3WM BuA ObIATOBU LEHHM KHMXKa CbLO ca
CMSITAHW 33 HUCKOPUCKOBM (OUHAHCOBU MHCTPYMEHTM.

KopnopatuBHuTe obnuraumm Ha 6bnrapckm eMuteHTU. KopnopatnBHuTe obnuraumm
ca CpeAcTBo 3a HabupaHe Ha (PMHaAHCOB Pecypc OT CTpaHa Ha aKUMOHEPHUTE OpYKecTBa
nog dopmarta Ha 3aeM. PUCKbT Ha Bcsika emmucust obnuraummM 3aBUCKM OT OEWHOCTTA,
(PMHAHCOBOTO CbCTOSIHWE W KPEAUTHUS PEWTMHI Ha KOMMNaHUSATa-eMWUTEHT, KakTo U OT
HanNWM4YnMeTo UM Bnga Ha obesnevyeHMeTo nNo emucuaTa. [loxogute oT TsIX OOUKHOBEHO ca
No-BMCOKN OT AoxoauTe no cbuamepummte no cpodHoct ALK, nnoteuyHn mnn obLumHcKu
obnuraumn.

MUnote4yHmn obnuraumn. ChrnacHo 6bLIrapckoTo 3aKOHOAATENCTBO, MNOTEYHM obnuraumm
ce msgaBat caMo OT OaHku. baHkute emuTupaT Te3n KHWXKa 3a peduMHaHcMpaHe Ha
onepauuuTe CU U 3a yBeNMYaBaHe Ha KpeaAUTHUTE CU NopTdennn. XapakTepHOTO 3a
UNoTeyHuTe obnurauum e, 4Ye ca oOe3neyeHn C B3EeMaHusi MO WMNOTEYHU KPeauTw,
oTnycHatu oOT ©OaHkaTa-u3gartesn. [MOKPUTMETO Ha MMNOTEeYHUTE obnurauum OT AadeHa
eMncus He MoXxe Aa e rno-marnko ot obLliara CTOMHOCT Ha 3agbIPKEHMATA NO rMaBHMUM Ha
HamupalwiuTe ce B obpalleHne n3BbH OaHkaTa-usgarten unoTevyHn obnuraumm OT Tasm
emucus. MNopaan HannumeTo Ha obesneyeHne, KakTo n 0BCTOATENCTBOTO, Y€ ASTbXHUK MO
obnuraunnte e 6aHka, cnasBalla cneumanHn N3NCKBaHMS 3a KanuTanoBa agekBaTHOCT U
NUKBMOHOCT W OCbLUECTBSABALLlA OeWHOCTTa cu nog Hagl3opa Ha BHB, ce cuuta ue
NNOTeYHUTE obnmMraumm ca HUICKOPMCKOB PUHAHCOB MHCTPYMEHT.

YyxaecTpaHHU LeHHU KHuxa. P “Exkcnat mbpoxkmHr MapkeTc CTOKC” Bb3HamepsBa
Aa VHBECTMpPa B HSAKOM BUOOBE YYKOECTPAHHM LIEHHW KHWXA, HaW-4ecTo B akuum U
CBbp3aHUTE C TAX Tbpryemu npaea, NpueTn 3a TbProBUsi Ha ropernocovYeHnTe nasapu B
ctpaum ot LUME w/unu gpyrn gbpxasu — vneHkn Ha EC, KakTo u no-manka cteneH — B
KBanuuUMpaHn AbITOBM LEHHU KHKA, EMUTMPaHW OT YY)KAECTPaHHW MNpaBUTENCTBA,
MeXOyHapo4HW opraHusaunm, obLMHCKM opraHu, 0aHKn U eMUTEHTUM C A00bp KpeauTeH
PENTUHT.

BaHkoBM Aeno3uTu. baHKoB AENO3UT ca NapuU4HN CPEACTBA, OCTAaBEHWN Ha CbXpaHeHue B
KPEOAUTHUTE YYPEXOAEHUS U MOAMEXally Ha Bb3CTaHOBSIBAHE HA BHECMOTO MM Nnuue npu
npeaBapuTENHO YroBOpeHWU ycroBus. baHkoBuTe Aeno3uT morat Aa O0baaT CPoYHU Unn
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0e3CcpoyHKn, C hukcupaH unu nnasally fMXBEH MNPOLEHT, B NleBa WU 4YyXAecTpaHHa
BanyTta. baHkoBUTE MHCTUTYLMK ce nuueH3npat oT bHB, ako oTroBapaT Ha U3nckBaHuUsATa
Ha 3akoHa. Te noanexar Ha HenpekbCHAaT KOHTPOST OTHOCHO (OMHAHCOBO UM CLCTOSAAHME OT
Ynpaenenne “baHkoB Hapgsop” Ha BHB. lNopagn ToBa TO3M BMA WHBECTULMOHHU
WHCTPYMEHTU CbLLO Ce CMsATa 3a HUCKOPUCKOB.

Opyrn NHBECTULIMOHHW CTPATEIMMN U TEXHWUKN

3a noctMraHe Ha OCHOBHUTE WHBECTUUMOHHM Uenn Ha [oroBopHus ¢oHa,
YnpaensBalwloTo APY)KECTBO MOXE Oa npunara M noaxodsiluy cTpaTermm n TEXHUKWU 3a
npeanas3saHe OT Nas3apeH, BanyTeH W Opyru puckoBe (“xemxupaHe”): coenku ¢ onuuu,
c¢hroubpcu, cyanoBe n apyru gepmBartn. [JOKONKOTO € CbBMECTUMO C MHBECTULMOHHUTE
uenu un orpaHmdyeHus Ha “Ekcnat UmbpmkuHr Mapketc CTOKC”, TakuBa cTpaterum u
TEXHUKM MoraT ga 6baaT u3non3eaHW MOHSKOra, Mo MpeueHka Ha YnpaensiBawoTo
OPYXEeCTBO U 3a yBenuyaBaHe Ha LOXOAHOCTTa OT UHBeCcTUUuuTe Ha PoHpa. Coenkute ¢
AepuBaTtu ca CBbp3aHu C pasfnyHK U NO-BUCOKN PUCKOBE, OTKOSTKOTO NPU TpaguLMOHHUTE
nHBecTnuun (BX. “Puckos npocpun Ha 0P “Ekcnat UmbpaxmHr MapkeTtc CTokc”: Puckose
npu nsnonsesaHe Ha gepuBatn’). Hama cuUrypHocT, 4e NogobHW COEnKU U TEXHUKWU, ako
ObaaT ocbLLeCTBEHM, We ObaaT ycnewHn. Bb3MOXHOCTTa 3a M3Non3BaHe Ha NOCOYEHNTE
cTpaterMm M TeXHUKNM MoXe Aa ObAe orpaHMyeHa OT MasapHUTE YCMOBMS, KakTo U OT
perynaTtuBHuU NpaBumia n U3UCKBaHUS.

Bb3amoxHo e PoHOa, B CbOTBETCTBME CbC 3aKOHA, A4a KynyBa LeHHWN KHWXa C YroBopka aa
M npogage obpaTHO Ha nNpoAasava, Npw cnasBaHe M3UCKBaHUATa Ha Ha un. 27 n 28 ot
SOKNCAONKA (Tesn coenkm Han-obLwo ca no3HaTy Kato A4OroBopu € yroBopka 3a obpaTHO
n3KynyBaHe mnu “peno” caenku). Tesm JOroBopu Morat fa ce CKMAYBaT Mnpu pasnunydHu
YCINOBUS OTHOCHO CpOK, AedmHMpaHe Ha LeHa Ha obpaTHO M3KyrnyBaHe u obGe3neyeHne, B
3aBMCUMOCT OT KOHKOHKTypaTa M NMocTuUrHataTa LOrOBOPEHOCT C KOHKPETHUSI KOHTPAareHT.
CknouBaHeTO Ha TakuBa AOroBopu Ovxa MornM ga onTUMM3npaTt peHTabunHocTTa u
NUKBMAOHOCTTA Ha [oroBopHusi OHAO, KaTo HEroBMTe KOHTpareHTW e crnegsa Aa
OTroBapAT Ha BUCOKN U3NCKBaHMS 3a KpeamnToCcrnocobHOCT.

Korato YnpaBnsBallOTO APYXKEeCTBO cuuTa, Ye ca Hanuue HeobuyanmHn obCToATENCTBa,
ornpaegaealliy 3aliMTHa WMHBECTULMOHHA CTpaTernss WM He ca Hanuue A0CTaTb4Ho
nooxoasiiM 3a MHBECTUPAHE LUEHHW KHwkKa, aktueute Ha OO “Ekcnat UMbpaXuHr
Mapketc Ctokc” morat ga 6bgart TpaHcdhopmupaHu 6e3 orpaHuyeHne B GaHKOBU
aenosnTtu.

M3nckBaHus 3a NIMKBUAHOCT

CTpykTypaTa Ha akTMBuTe M nacusute Ha [JoroBopHus PoHg TpsbBa ga oTroBaps M Ha
CrnegHvUTe U3NCKBaHUS:

° He no-manko ot 70 Ha CTO OT WMHBeCcTUUMUTE B aktmBu no 4n. 38, an. 1 ot
SOKNCOMNKW Tpsibea ga 6baaT B akTUBK C NasapHa LeHa;

° He no-manko ot 5 Ha cTO OT akTuBUTE TpsAbBa Oa ca NapudHW cpencTea, LEHHU
KHWXKa, MHCTPYMEHTM Ha Napu4yH1s nasap wunu Apyru nnaTtexHu cpencrtBa KakTo creasa:

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

o LEHHU KHWKa N MHCTPYMEHTM Ha napuyHus nasap, emutupardu ot CALL, KaHaga,

AnoHung, Lsenuapus, obpxaBa — yneHka Ha EBponenckus cblo3, unu gpyra gbpxasa,
KOATO NpuHagnexu kbM EBpONenckoTo MIKOHOMUYECKO NPOCTPAHCTBO;
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o napu4yHM cpenctea B neBa u/unu Banyta Ha Benukobputanns, CALL, Lsenuapus,
AnoHns n B eBpo.

doHABLT NocTosHHO TpsibBa ga pasnonara C MUHMMAarHW JNIMKBUOHW CPeAcTBa, KaKTo
cnepega:
e [lapuyHu cpeacTBa, UEeHHN KHUXa, MHCTPYMEHTU Ha NapuyHUA nasap no yn. 38, an
1, 1. 1-3 ot 3QKMNCOIMNKWN n gsaAnoBe Ha KONMEKTUBHU MHBECTULIMOHHN CXEMW MO YIl.
38, an 1, 1. 5 ot 3AKUCAINKWN ¢ naszapHa ueHa, UHCTPYMEHTU Ha NapuyHUS nasap
no un. 38, an. 1, 1. 9 or 3AKUCAONMKWN 1 kpaTKOCpO4YHM B3EMaHUS — B pasMmep He
no-manko ot 100 Ha cTO OT NpeTerneHnTe TeKyLn 3a0bIDKEHNS;

e [lapuyHK cpeacTBa, LEHHN KHXKA U MHCTPYMEHTU Ha NapuyvHUs nasap, eMUTUpaHu
ot Penybnuka bBbnrapus unuv gpyra ObpxaBa 4NeHKa, U WHCTPYMEHTU Ha
napudHusa nasap no yn. 38, an. 1, 1. 9, 6. ,a” ot 3AKNCLOMNKN — He no-manko oT 70
Ha CTO OT MPETErNEHUTE TEKYLLM 3a0bIDKEHNS, C U3KIIOYEHNE HA 3adblHKEHMNATa,
CBbP3aHU C y4acTue B YBENMYEHMETO Ha KanuTana Ha nybnmyHu OpyKecTea.

Mpu HapyleHWe Ha W3UCKBaHUSITA MO MpeaxodHuTe anvHeu [JoroBOpHUSIT boHa e
AMbXEH Haii-kbCHO Ha criegBalums paboTeH AeH Aa yBegomu Komucusita, kato nocoysa
NPUYNHUTE 3a HapyLLEHMETO U B 7-OHEBEH CPOK Mpeanara Mepku 3a npuBexaaHeTo Ha
NVKBUOHOCTTA B CbOTBETCTBME C HOPMATMBHUTE WU3UCKBaHWUS. POHABLT npuBexaa
NVKBUOHOCTTA CU B CbOTBETCTBME C HOPMATMBHWUTE M3UCKBaHWsi B 30-AHEBEH CPOK OT
yCcTaHOBsIBaHe Ha HapylweHueTo. Korato, npeauM pna wustede 7-OHEBHUAT  CPOK,
[loroBopHMAT oHA npuBede NUKBUOHOCTTA CU B CbOTBETCTBME C HOPMAaTUBHUTE
N3NCKBaHWs, TON yBegomMsiBa KoMmucusita 3a ToBa Haln-KbCHO Ha crnegpalyms paboTeH aeH.
B TO3M cnyyan mM3McKBaHETO 3a mpeafiaraHe Ha MepKM Mo MbpPBOTO U3PEYEHME He ce
npunara.

[pyrn orpaHn4eHus

Mpu ynpaeneHune Ha [JoroBopHus oHA YNpaBnsiBallOTO APYXKECTBO LUE CrnasBa BCUYKK
HOPMAaTUBHN W3UCKBAHUS W OrpaHUYeHUsi, BKMIOYUTENHO OnpedernieHnTe C pelleHust Ha
KO®H. YnpaBnasalloTo ApYXECTBO HEe MOXe [a MPOMeEHs npeaMeTa Ha AEWHOCT Ha
[oroeopHusa oHa unu ga B3ema peLleHne 3a HEroBoTo NpeobpasyBaHe MO APYr HAYMH,
OCBEH 4pe3 CnvBaHe, BfMBaHe, pas3fensHe W oTaensHe, kato B npeobpasyBaHeTo
y4acTBaT camo JOroBopHM ooHaoBe, 6e3 oa NpOMEHAT NpeameTa Cu Ha OeNHOCT.

YnpaBnsaBaLwoTo APYKeCTBO, KakTo U baHkaTa aenosuTap, KoraTo Ae/cTBaT 3a CMeTKa Ha
[oroBopHusa ¢oHa, He MoraT ga gasaT 3aeMu unv ga obesnevyasaT UNKU rapaHTvpar
3aQbMMKEHNA Ha TPETU Nuua ¢ uMmyLecTso Ha PoHaa.

Mpwn ocblecTBsiBaHe Ha MHBECTULMOHHATA ¢ AeNHOCT [oroBopHUAT hoHA He MoXe Oa
npogaBa UEHHW KHWXKA, WHCTPYMEHTM Ha MNapuyHUs nasap W gpyrn  UHAHCOBM
WHCTPYMeHTM no un. 38, an. 1, 1. 5, 7, 8 u 9 ot 3OAKUCAMKW, konto PoHOBLT He
nputexasa.

,D,OFOBOpHVIFIT CbOHLI, He MOXe Oa non3ea 3aemMun, OCBeH B cliydauTte, onpenerneHu ot
AencTBalloTo 3akoHogaTtencTteo. [lon3saHeTo Ha 3aemu ce n3gbpuiBa cCamo C
npegBapuUTenHOTO paspelleHne Ha 3aMeCcTHUK-npeagcenatenda v npun egHoBpeMeHHOTO
cna3BaHe Ha crnegHuTe yCcrioBua:
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. 3aeMbT Oa e Heobxoaum 3a MOKpMBaHe Ha 3agbiPKeHusiTa No obpaTHOTO
N3KynyBaHe Ha ASNOBE;

° 3aemMbT, CbOTBETHO ofulaTa cyma Ha 3aeMuTe B €OVH M Cbll nepuod, Aa He
Hagsuwaa 10 Ha cTo oT akTuBUTE Ha PoHAa;

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

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

YnpaBnsiBalloTo APYKECTBO HE MOXE [a MHBECTMpPa akTuBute Ha [JoroBopHus doHg (1
Ha BCWMYKM ynpaBrisiBaHW OT HEro AOroBopHu (POHAOBE) B akuuMTE C NPaBO Ha rnac Ha
eanH eMUTEHT, Taka 4e npugobuToTo yyacTMe B Te3u akumvM ga Mno3BOofvM Ha
YnpaBnsiBalloTo APYKECTBO WM Ha YJIEHOBETE Ha HEroBUTE YNPaBUTENHWU UK
KOHTPOJSTHU OpraHu, 3aegHo MUIu NOOTAENHO, Aa YNPaXHSIBAT 3HAYUTENHO BIUSIHUE BbPXY
eMUTEHTa.

[MpomeHn B MHBECTULIMOHHA CTpaTerus, NOANTUKA U OrpaHNYEHUs

[openocovyeHnTe MOMOXEHUA OTHOCHO WHBECTUUMOHHATa cTpaTterus, nonutuka wu
orpaHnyeHuns ca onpefgeneHy B npaeunata Ha ®oHOa M CbOTBETCTBAT Ha 3aKOHOBUTE
M3NCcKBaHWs KbM gaTtata Ha [lpocnekta. Hakou oT Te3u nonoxeHus moraT ga o6baat
MPOMEHSHNW MO pelleHne Ha YNpaBnsaBalLlOTO [PYXKecTBO, cnen oAobpeHue Ha
3amecTHuK-npeacenarens Ha KOH, npu ycnoBue, Yye ToBa € B Han-go6bLp UHTEpEC
Ha UHBECTUTOpPUTE UMK cregBa OT 3aKoHa unu peweHue Ha K®H. Hesasucumo ot
FOPHOTO, aKo Bb3HUKHE HECBOTBETCTBUE MEXAY MHBECTULMOHHATA CTpaTerud, nonmTuka u
orpaHnyeHns Ha ®oHaa, Taka KakTo ca u3noxeHu B [NpocnekTa, 1 nocnegsaly NPomMeHu
Ha 30KWCOIMNMKWM v Ha noal3akoHOBUTE aKkTOBE MO HEroBOTO MpunaraHe OTHOCHO
M3NCKBaHMATA U OrpaHMYEHUsATa KbM CbCTaBa M CTPyKTypaTta Ha WHBECTULMUTE U KbM
gevHoctTa Ha [oroBopHusi ¢hoHa, crnegBa Ada ce npunaraT HOBUTE HOPMaTWMBHU
pasnopeabu oT BnM3aHeTo UM B cuna. B Tesn cnyyan YnpasnsBawoTo APYKECTBO Lie
npveege npasunata u MNpocnekta Ha [JoroBopHUs hoHA B CbOTBETCTBUE C HOPMATUBHUTE
NPOMEHU B HaN-KpaTKUSA pasyMeH CpoK.

I.2. PuckoB npodun Ha AP “Ekcnat UMbpmxuHr Mapketc Ctokc”.

MoTeHumanHnTe nputexaTtenu Ha asanoBe Ha [oroBopeH doHa “EkcnaT UMbpmxkuHr
Mapketc CTokC” crieaBa ga Obaart 3ano3HaTu C pUCKOBETE, CbNPOBOXAAlLWM HeroBaTta
OENHOCT U Ha 6asata Ha TexHUTe UHOMBMAOYANHW MHBECTULMOHHWU LEenu, TONepaHTHOCT
KbM PUCK U MHBECTULIMOHEH XOPM3OHT Aa B3eMaT afdeKkBaTHO peLleHne 3a UHBECTMpPaHE B
LIleHHM KHKa Ha PoHpa.

BaxHo e ga ce 3Hae, Ye MHBeCTUUMUATA B gAnoBe Ha [loroBopHusi hoHA He e 6aHKOB
0enosuT U crnegoBaTeslHO TS He e rapaHTMpaHa cbrnacHo 3akoHa 3a rapaHTupaHe
BnoroBete B OaHKUTE WNM OT HsAKaKbB Apyr Bua rapaHuusa. CTonHocTTa Ha
aanoBete Moxe pga O6bAae noanoxeHa Ha KonebaHMA nopaguM cbCTaBa WM
TEXHUKUTE Ha YynpaBneHWe Ha WHBECTULUMOHHMAT noptdenn Ha PoHAaa.
MpepxogHuTe pe3yntatm Ha PoHAa (HABO Ha Bb3BPALIAEMOCT) HAMAT Bpb3Ka C
ObaewmTe My pe3yntatM M He ca AOCTaTb4HM 3a B3eMaHe Ha pelueHue 3a
MHBecTUpaHe B AaanoBe Ha ®oHpa. lNpu Bce, Ye BoAewa MHBECTULMOHHA Lien Ha
DoroBopeH d¢oHa “Exkcnatr UmbpaxmHr Mapketc CTOKC” e HapacTBaHe Ha
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CTOMHOCTTA Ha MHBECTULMUATA B AANOBE, HAMa NbJ/IHAa CUTYPHOCT, Y€ UHBECTUPaANKU
B AsAnoBe Ha PoHAa, MHBECTUTOPUTE HAMa Aa U3ry6AT napu.

PuckoB npodoun Ha AP “Ekcnat UMmbpoxkuHr Mapketc Ctokc”

PuckoBuat npocomn Ha goroBopeH oHA MpeacTaBnsiBa KONMYECTBOTO M BUAA PUCK,
KOVUTO YMpaBnsABaLLOTO APYKECTBO MoeMa 4ype3 MHBEeCTMpaHe Ha akTmBuTe Ha doHAa,
MMaKrKkn 3a Len nocTUraHeTo Ha xenaHata 4OXoAHOCT. PuckoBuat npodun Ha PoHaa ce
pasnuyaBsa OT pUCKOBUTE DaKTOpPU, XapakTEPHU 3a LEHHUTE KHMXKA, KaKTO U OT PUCKOBUTE
hakTopu, CBbp3aHu ¢ AerHocTTa Ha [loroBopHUSA oHA.

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

OnucaHve Ha OCHOBHUTE PUCKOBE, CBbP3aHU C AeNHOCTTa U MHBECTULIMOHHUS nopTdenn
Ha 0P “Ekcnat UmbpmkmHr Mapketc CTOKC’, KOUTO ce noemaTt MNpsko WU KOCBEHO OT
MHBECTUTOPUTE NOCPEeACTBOM NpuaodmnsaHe Ha aanose Ha PoHaa

Mo oTHoweHne Ha genHocTtTa cn, OO “Ekcnat UmbpoxmnHr Mapketc CTOKC” € U3NOoXeH Ha
pasnuyHn BUOOBE PUCK, OKa3BaLlM Bb3AENCTBUE BbpXY HeroBute pedyntatu. OCHOBHUTE
pUcKoBe, KOUTO WHBECTUTOPUTE LLe HOCAT Npu WHBECTUpaHe B adnose Ha O “Ekcnar
MmbpaxuHr Mapketc Ctokc” ca:

MasapeH puck

MasapHaTa LeHa Ha PMHaHCOBUTE MHCTPYMEHTU, B KOUTO € uHBecTupan ®PoHaa, Moxe aa
Bapupa nopaan Bb3HMKHANM NPOMeHM B MKOHOMUYECKaTa U nasapHaTta cpega, napuyHarta
NonNuUTUKa Ha LeHTpanHuTe 6aHkn, AenoBaTa akKTUBHOCT Ha eMUTEHTUTE, CEKTopa, B KOWTO
ornepupa eMnTeHTa W TbPCEeHEeTO W npegnaraHeTo Ha nasapa Ha LUeHHU KHwka. B
onpedeneHn MOMEHTU LEHUTE Ha akuumTe Ha nasapa (doHgoBaTa 6opca) morat aa
BapupaTr 3HauMTenHo. To3n nasapeH pUCK 3acsra HeTHaTa CTOMHOCT Ha akTUBUTE Ha
doHOga, KOATO CbLO LWe Bapupa B pe3ynTaT Ha MNPOMEHWUTE Ha MnasapHUMTe LEeHW Ha
akuuuTe M Opyrute UeHHM KHwka, B kouTo PoHOa e uHBecTupan. He Bcuuku akumm,
TbpryBaHu Ha gageH nasap (bopca), u He BCMYKM Nasapu Ha akuum NPOMEHSAT LieHUTe Cu B
e[Ha 1 Cblla NOCOoKa B AafdeH MOMEHT M Hal-pasnn4yHu ca akTopuTe, KOUTO BIUAAT Ha
nasapHaTta LeHa Ha onpegerneHu akuuu (Hanpumep, pMHaAHCOBM OTYETU, pasKpuBaLu
HamarneHue Ha neyanbaTa Ha ApY)XeCTBOTO, U34ano akuunTe; 3aryba Ha OCHOBEH KIUEHT;
cbaebeH UCK Ha ronsma CTOMHOCT, NpedsiBEH Cpely OPYXEeCTBOTO; MNPOMsHa Ha
perynaumite B onpegeneHa nHayctpus). He Bcuukn nogobHu daktopu moraT ga 6baar
npeasuaeHun.

YnpaBnsBalLloToO APYKEeCTBO MOXEe Aa Hamanu, HO He MOXe fa enuMUHMpPAa HambilHO
edekta OT [OBWXKEHMETO Ha UEeHUTEe Ha WHBecTMUuMTe, 4pe3 ausepcudukaumnsa Ha
noptcerina Ha doHga. C uen gueBepcMduKaunsa Ha MHBECTUMUMUTE B aKuuu,
YnpaenaBawoTo APYXKEeCTBO npeaswxaa akuumte B noptdpenna Ha doHpa ga ca ot
KOMMaHuW, ornepupawim B pasfnUYHN CEKTOPU Ha WKOHOMMKATA, KakTO M crnasBaHe Ha
WHBECTULMNOHHUTE JMMUTM OTHOCHO MaKkCMMarnHata WHBECTMLMS B akumm U gpyru
PMHAHCOBU MHCTPYMEHTN Ha efHa KOMMNaHus.

MasapHuaT puck ce nposiBsiea nof dopmarta Ha NMXBEH, BanyTeH, LLeHOBW, NMUKBUAEH U
WHNaLNOHEH PUCK.
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JluxeeH puck

JINXBEHUAT PUCK € Bb3MOXHOCTTa OT HaMmansiBaHe Ha CTOMHOCTTa Ha JafeHa LieHHa KHura
B pes3ynTaT Ha MoKayBaHe Ha NUXBeHWUTe paBHuwa. Mo npuHUMN, NOoKadBaHETO Ha
NUXBEHUTE paBHMLLA BIMsie HeGnaronpusaTHO eOHOBPEMEHHO U Ha KHWXaTa ¢ oMKCMpaH
aoxoa (obnuraummn) n Ha akuunte. CblUecTBYBaT pasfiMyHM MeToau 3a orpaHMyaBaHe Ha
NNXBEHUSI PUCK Ype3 MoNi3aBaHe Ha AepuBaTMBHU MHCTPYMEHTU KaTo NMXBEHM broubpCH,
cyarnoBe 1 onuuu.

Banymen puck

BanyTHMAT pUCK € Han-BeYye CBbP3aH C MHBECTULMOHHUTE MHCTPYMEHTU B NopTdenna Ha
doHaa, KOMTO ca AEHOMUHUPAHW B Yyxda BanyTa. Te3an UHCTPYMEHTM MoraTt Aa NPOMEHAT
CTOMHOCTTa cM B Gbnrapcku neea, nNopaan U3MEHEHUETO Ha BamnyTHUTE KypcoBe Mexay
neea M cboTBeTHata BanyTa. [MogobHM KypcoBM NpomMeHuM Ouxa 3acerHanm HeTHaTa
CTOMHOCT Ha aktuBute Ha 0P “Ekcnat UmbpmxkmnHr Mapketc CTOKC”™ M HeroBusi 4OXOA.
Mopaan dukcuMpaHusa Kypc Ha neBa KbM €BPOTO, TO3M PUCK MOHACTOSsILLEM Ce CMATa 3a
CpPaBHUTENTHO HUCBK. MHCTPYMEHTUTE, AEHOMUHUPAHN B ObIIrapcku fieBa HeE ca M3IOoXKeHU
Ha BanyTeH puck. NnaHmpaHoTo reorpadcko NO3ULMOHMPaHe Ha UHBECTULUNTE Ha PoHaa
uenv andepeHumpaHe Ha BanyTHUSA puUcK. YNpaBnsaBaLloTo APYKECTBO MOXE Aa U3BBLPLLK
onpefeneHn COenNkn 3a XeQKMpaHe Ha BanyTHUS pUCK (Hanp. BanyTHU ONuuu, NOKynka u
npogaxba Ha BanyTa nNpu cnoT uU opybpAHN COENKM), KOUTO camu no cebe cu CbLlo
HOCAT onpeaeneHn pnckoBe.

LleHosu puck

ToBa e pUCKbT OT HamarnsiBaHe Ha CTOMHOCTTa Ha MHBECTUUMATA B AafdeHa LieHHa KHura
npyM HebnaronpuaTHM NPOMEHM Ha HUBATA Ha MNasapHUTE LEHW B pe3ynTaT Ha
HebnaronpusiTHM CbOUTUSA, CBBbP3aHNM C LAEWHOCTTAa U pPEe3ynTaTUTE Ha KOHKPETHUTE
EMUTEHTU M TEHOEHUUUTE Ha KanuTanoBus nasap (KpaTKOCPOYHW WM OPbIroCpPOYHM
KOpeKuMM Ha nasapa nopaaun NnpoMsiHa B OLLEHKUTE 1 O4aKBaHMATa Ha UHBECTUTOPUTE).

JlukeudeH puck

JINKkBMOHMAT pUCK € Bb3aMOXXHOCTTa PoHAa Aa He MOXe Ada MOCPeLLHEe KPaTKOCPOYHU UMK
OBbNFOCPOYHN 3agQbimKeHMsi. ToBa € PUCKLT NPW OnpederieHn YCroBus Oa Ce OKaxe
TPYAHO MM HEBB3MOXHO 3a YNpaBMsiBalLOTO APYXKECTBO Aa npogade nputexaBaHu oOT
doHaa UeHHM KHWKa Ha M3rofdHa ueHa. YnpaBreHMeTo Ha NUKBMAHUA puck Ha PoHpa ce
CbCTOM B NOAAbPKAHETO Ha aKkTUBHW GanaHCoBM MO3WLMKM, KOUTO Aa ocurypsisaT BbB
BCEKM €UH MOMEHT Bb3MOXHOCTTa [py)KeCTBOTO Aa M3NnaT BCUYKN CBOM 3adbihKeHMs
Ha pa3yMHa LieHa 1 Npyu MMHUMAIEH PUCK, KaKTO U NpefoTBpaTsBaHe Ha HeobxoaMMocTTa
oT npmbbp3aHa npodaxba Ha akTUBK, KOETO OM AOBENO OO peanuamMpaHe Ha 3aryou n/vnm
nponycHaTu Nonau.

YnpaBnsaBalloTo OPY)KECTBO criedBa CTPUKTHA MOfNTUKA NO OTHOLIEHME Ha nogabpXaHe
Ha MMHMManHW NMKBUOHN CpeacTBa CboOpa3HO HopMaTMBHaTa ypeaba u lNpasBunarta Ha
doHaa.

UHnayuoHeH puck

MHMNaunmoHHNAT pUCK npeacTaBnsBa BEPOATHOCT OT MoBULLIABaHe Ha OOLWOTO paBHULE
Ha LUeHUTe B MKOHOMMKATa, B CIeACTBME HA KOETO HamansiBa nokynartenHara cnocobHoCT
Ha MecTHaTa Banyta. Bb3mMoOXHO € pbCTbT Ha MHNauusaTa ga KoMrneHcupa 3HaduTernHa
YyacT wWnuM uenua Joxod Ha nputexarenute Ha ganose oT PoHaa, nopagn KoeTo
nHeectutopute B AP “Exkcnat UmbpaxunHr Mapketc CTokc” Aa He nonyyaT peaneH 4oxos
(HapacTHana nokynaTtenHa cnocobHOCT) unu Ton ga e HesHaduTeneH. lNpe3 nocnegHuTe
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roanHn, B YCloBudaTa Ha BallyTeH 60p,£|, n pecTpukTuBHa (*)VICKaJ'IHa NOJINTUKAE,
VIHdJJ'IaLI,VIFlTa B anrapvm be nogabpXaHa Ha CpaBHUTESTHO HUCKO paBHULLE U
O4YaKkBaHUATa ca T4 Aa OCTaHe TakaBa U npea3 cneaBawnTe roanHu.

PuckoBe npun nanon3BaHeTo Ha gepuBaTnBu

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

YrnpaerneHcKu puck

[epuBatvBuTEe Ca CWUMHO ChNeuManuanpaHnu WMHCTPYMEHTWU, YMETO M3MNON3BaHe W3MCKBA
pa3bupaHe KakTo Ha 0as3oBMA aKTMB, Taka M Ha MexaHuM3Ma Ha OeNCTBMEe Ha camus
AepuaTme. CrnoXHOCTTa Ha AepMBaTUBMTE M3NCKBA afeKBaTHN CPeACcTBa 3a HabnoaeHue
Ha COENKUTE C TAX, aHanu3 Ha cneuuguyYHNTE PUCKOBE N CNOCOBHOCT Aa ce nporHosupaTt
LeHuTe.

Puck Ha nocmosusi echekm

HebnaronpuaTHa npomsiHa B LeHaTa Ha 6a3oBMA aKTMB, KypC WNM MHOEKC MoXe Aa
aoBefe 0o 3aryba Ha cyma, no-ronsgma OTKOMKOTO € MHBEeCTMpaHa B AepuBaTtuBa. Hskon
AepvBaTyBU UMaT NoTeHumarn 3a HeorpaHuyeHa saryba.

Puck om noepewHo oueHsigaHe Ha Oepusama

MHoro oT gepvBaTMBUTE Ca CMOXHWM MHCTPYMEHTU U YECTO OLeHKaTa MM e cybeKkTuBHa.
Bcnencteue Ha ToBa [1® “Ekcnat UmbpaxuHr Mapketc CTokc” Mmoxe ga npeTbpnu 3arybu
npuv NOKyrka Ha HagueHeHu AepuBaTuUBW.

bGasuceH puck npu ¢roybpcHU doz2o80opuU

Bb3HMKBa, KOraTo XapakTepuUCTUKUTE Ha (PoYbPCHUA AOroBOp, C KOMTO ce Xeaxupa, ce
pasnuyaBaT OT Te3W Ha No3uuUMATa, KOATO ce Xxeaxunpa. basnucHuAT puck e HecurypHocTTa
Janu cnpefa mexay crnoT ueHaTta 1 rovbpcHaTta LieHa e ce yBenuuu unv Hamanu npes
nepvoga Ha xepkupalyaTa caernka.

YnpaBnaBalwloTo ApYKeCTBO crieau 3a edeKTMBHOCTTa Ha XeXupaHeTo, npunaramku
npuHumnute Ha MexxayHaponeH CuetoBogeH CtaHaapTt 39

KpeauTteH puck

ToBa e puUCKbT u3gaTenaT (OPYKECTBOTO — EMUTEHT) Ha [ObMroBM LEHHU KHWXa,
CbOTBETHO NUUETO NpefoctasBuno obesneveHne, ga 6bae B HEBL3MOXHOCT Aa U3MbIHU
CBOMTE 3aAbIIKEHUs, B YACTHOCT Aa U3nnaTtu HaBpeMe rnaBHuuata Wnnm gbimkuMmute
nuxeun. pu goroBopu 3a obBpaTHO M3KynyBaHe, ako KOHTpareHTbT Ha [OP “EkcnaTt
MmbpoxkmHr MapkeTtc CTOKC” He MOXe Aa U3MbITHW 3a4b/MKEHNETO CY Aa M3Kynu obpaTHO
LEeHHUTe kHWkKa, PoHOABT MOXe Oa noHece 3aryba, 4OKONKOTO NpUxoauTe oT npoaaxbara
Ha obe3nevyeHMeTO ca Mo-Mankm OT LeHaTa Ha obpaTHOTO W3KynyBaHe, kKoraTo TS e
dukcupaHa. Korato KOHKpETHUTE LEHHU KHWKA UMAaT KpeauTeH PeNTUHT, KPeAUTHUAT PUCK
BKMOYBA BbL3MOXHOCTTA 3a MOHWXKEHWE Ha KPEeOAUTHUSA PEUTUMHI Ha LIEHHUTE KHWXKa, B
KOUTO € nHeecTtupan [oroBopHusa oHA.

OueHknte Ha pentuHrosute areHumm CtangapT eHg [llyspc, Myyauc n duty ca
MexXayHapoaHO npu3HaT BGapoMeTbp 3a KPeAUTHUS PUCK Ha LeHHW kHmxka. Ho u Tesn
PEVTUMHIN He ca nepdekTHU: Te ca HanpaBeHM Ha 6a3a MMHanNu cbOUTUA U He oTpassBaT
BCMYKMN Bb3MOXHN Obaelm obctoaTencTea.
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[onsmaTta YacTt ot uHBectuumnte Ha AP “Exkcnat UmbpmxkuHr Mapketc CTOKC” ca B LEEHHU
KHWXa, KOMTO HAMAaT KpeguTeH PeuTUHr. YNpaBnsiBawoTO APYXKECTBO Ce CTpemMu a
peoyuMpa KpeauTHUSI PUCK NPU WMHBECTUPAHE B LIEHHW KHWKa 0e3 KpeauTeH PEeNTUHT
nocpeacTBOM M3BbpPLUBAHE HA KpeAUTEH aHanus, anBepcudmkaums Ha UHBECTULMUTE U
HabnogeHne Ha CbOMTUATA U TEHOEHUMUTE B MKOHOMUYECKUTE N MOMUTUYECKN YCIOBUS.
Hsama curypHocT, 4ye Te3u AencTBUS Ha YNpaBnsBalloTO APYXKECTBO Lie npeaoTBpaTtaT
3aryon.

KpeouTeH pucK cbliecTBYyBa M MNpWM B3aUMOOTHOLUEHWATA C HacpellHata cTpaHa no
bopcoBn 1 un3BLHOOPCOBM COENKW, KOraTo Ce nposiBAsBa B [ABE pPa3HOBUOHOCTU —
KOHTpareHTeH N CeTbMEHT puck. MNpu NbpPBUAT UMa BEPOATHOCT OT HEU3MbIIHEHWE Ha
3adb/DKEHNATA OT HacpellHaTa CcTpaHa no u3BbHOOpcoBM caenku. To3nm puck e
MUHUMM3NPaAH Npu pabotata Ha PoHaa npenBua dakTa, Ye ToM MHBEcTMpa NpeauMHO
BbB (PMHAHCOBM MHCTPYMEHTU, TbPryemMmn Ha perynupanu nasapu. CeTb/IMEHT pUCKBLT €
BEPOSITHOCTTA Ha pgaTtaTa Ha ceTbnMeHT PoHOa Oa He nonydn HacpellHW napudHu
cpeactBa WM (PMHAHCOBM WHCTPYMEHTUM OT KOHTPareHT, Ccrned KaTo € W3MbIHWA
3aabiHKeHNsiTa Cn No AafdeHarta caenka KbM TO3M KOHTPareHT.

OnepaunoHeH puck

CBbp3aH € C BB3MOXHOCTTA [Ja ce peanuaupar 3arybu nopagu rpewkd unu
HECLBbLPLUEHCTBA B CUCTEMATa Ha opraHuMsauusi, HegocTaTbyHO KBanuduumpaH
nepcoHar, HebnaronpusiTHU BbHLIHN CbOUTUS OT HEMHAHCOB XapakTep, B T.4. NpaBeH
pUCK.

Y[l “Ekcnat AceT MeHnmpxkmbHT EALL onpenens kpaTKocpoyHa U AbAIrocpoYyHa cTpaternd
npu ynpaBfeHMETO Ha ornepaLmoHHUTE PUCKOBE, KOUTO Bb3HMKBAT MpK yNpaBneHNEeTo Ha
aenHocTtTa 1 noptdenna Ha [oroBopeH doHa “Ekcnat Umbpaxunr Mapketc CTOKC”,
onucanu B NpaBunarta 3a oLeHKa 1 ynpasreHne Ha pucka Ha PoHpa.

Puck ot KOHUeHTpauus

Bb3amoxHocTTa oT 3aryba nopagu HenpaBunHa guBepcuduKkaumsa Ha eKCnosvuum Kbm
KITMEHTU, TPYNN CBbP3aHN KIMEHTU, KITMEHTU OT €AMH U Cbll MKOHOMUYECKN OTpachil Unu
reorpadpcka obnacT, unu Bb3HUKHAN OT edHa M Cblla AEWHOCT, KOeTO MOXe Aa NPUYnHU
3HaYUTENHN 3arybu, KaKTO U PUCKBLT, CBbP3aH C rONeMn Hemnpekn KpeauTHU eKCro3nLumn.
To3n pUCK ce KOHTponmMpa NocpeacTBOM Cras3BaHETO Ha WMHBECTULMOHHM OrpaHu4eHus,
nogpobHo onuncaHu B [NpaBunaTa 3a oueHKa 1 yrpaerieHme Ha pucka Ha ®oHaa.

CucreMHun puckose

CunctemHUTE puckoBe 3aBUCAT OT obwute konebaHus B MKOHOMMKATa M nasapuTe KaTto
uano. ®oHABLT He MOXe Aa BNUsie BbpPXy CUCTEMHWUTE PUCKOBE, HO MM OT4yMTa U ce
cbobpassiea ¢ Tax. CuCTeMHn puckoBe ca:

MaKkpoUuKOHOMUYECKU PUCK

MaKpOMKOHOMUYECKUSAT PUCK € BEPOATHOCTTa Aa Obae HapylleHa MakpoMKoHoOMUYeckaTa
CcTabunHOCT B AbpXaBuTe, B KOUTO MHBecTUpa doHaa. OTuMTaiky Tasum Bb3MOXKHOCT,
YnpaBnsBaLloTo APYKECTBO POKyCUpa BHUMAHMETO CY BbpXY pa3BMBaLLM Ce CTpaHu CbC
CpaBHUTENHO cTabuneH nasap B CNeacTBMe Ha npucbeamHaBaHe kbM EC, cuneH pbeT Ha
MKOHOMMKaTa, PbCT B YyXXAECTPaHHUTE MHBECTULMM, OBMNageHn UHGNALMOHHN NPOLECH.
YnpaBnsBawoTo APYXeCTBO Cneau NepuoaMyHO MaKpOMKOHOMUYECKOTO CbCTOSIHME Ha
permoHuTe, B KOWUTO WHBECTUpa W YynpaeBnsBa akTMBHO MopTdenna Ha doHaa,
cbobpa3ssBalikv ce C HaCcTbMNBALLUTE NPOMEHM.

JluxeeH puck
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CVCTEMHUAT NUXBEH PUCK € BEPOSITHOCTTa OT MOKayBaHe Ha NUXBEHWUTE MPOLEHTM A0
HMBa, KOMTO Aa HamanaT pbCTa Ha MKOHOMMKaTa MNOCPeACTBOM OrpaHvdaBaHe Ha
KpeoutupaHeTo. MICTOpuUYeckun HUCKMTE NUXBEHU HMBA Mpe3 nocnegHute roguHn B
CcBeTOBHaTa MKOHOMMKA, B €BPO30HATa, Kakto M B bbnrapms B 4aCTHOCT, umMaxa MHOro
OnaronpuaTHO BNUSIHUE BBbPXY MKOHOMWUYECKOTO PpasBUTME Ha CTpaHaTta. 3anoyHanoto
npe3 2004 roguMHa 3aTdraHe Ha MOHeTapHaTa nonuTuMka B eBpo3oHaTa n B bbnrapusa we
Aage oTpaxeHue BbpXy UKOHOMUYECKUS PLCT M YNPaBnsABaLLOTO OPYKECTBO crean Tosu
puck ocobeHo oTbnm3o.

Banymen puck

CUCTeMHUAT BanyTeH pUCK € CBbP3aH C eBeHTyanHa Aesansauunsa unmn obesueHsiBaHe Ha
neeBa v Apyrute Banytu, B KOUTO ca OEHOMWHUPaAHU WHBECTUUMUTE Ha PoHAa, CnNpsAMOo
Yy)XeCTpaHHUTE BanyTw.

Hanpumep, ¢ukcupaHeto Ha OGbnrapckata BanyTa KbM €BpPOTO Ype3 BbBEXAAHEeTO Ha
BanyTeH 6opg npe3 1997 r. orpaHmMyaBa konebaHuaTa Ha neBa CnpsiMoO YyXauTe BanyTtu B
pamkuTe Ha KonebaHusaTa Ha eBpOTO CNPSAMO YyauTe BanyTu. Tbi kaTo konebaHuaTta Ha
€BPOTO Ca 3HAYUTENHO MO-HUCKWM OTKONKOTO KonebaHusiTa Ha neBa, TO B MOMEHTa
ObnrapckMaT neB 4vepnu BanyTHa cTabunHocT GnarogapeHne Ha (OUKCUPaHUAT Kypc.
TeopeTnyHo, TO3M puck M MoOrbn ga ce nosuwK, Korato bbnrapusa Bnese B
EBponevicknat BanyteH MexaHunsbm 1l (EBM 1l). Cuctemata Ha TO3M MeXaHM3bM
nossonsiea konebaHusita Ha neesa ga 6vaat 0o +15% cnpamo uKcMpaHuaT Kypc Ha
€BpoTO (TOECT, MakcumarnHo obesueHsiBaHe Ha neBa Ao 2.2492 neea 3a 1 eBpo vnu
MaKCUManHo rnockbneaHe Ha nesa Ao 1.66245 nB 3a 1 eBpo). lNpakTnyeckn, BCUYKK
ObpXKaBu, KOUTO MOHACTOSALLEM ca B TO3M MexaHu3bM (Kunbp, OaHusa, EctoHus, Jlnutea,
JlatBusa, ManTa) ca cBMAeTeENM Ha MHOrMo Mo-Masnku korebaHusi, BBLNPEKn Ye
MKOHOMMYECKaTa CTPYKTypa Ha HAKOM OT TAX, KaKTO M MaKPOMKOHOMMUYECKUTE UM
napameTpu, ca Ha CXOOHW HMBa C Te3n Ha bbnrapus.

UHnayuoHeH puck

CUCTEMHUAT MHGNALMOHEH PUCK € BEPOATHOCTTa OT NoKayBaHe Ha MHdaumnsaTa 4o HUBA,
KOUTO OrpaHuMyaBaTt CUMHO pbCTa Ha MKOHOMMKATa 4Ype3 NoBULLIABaHEe Ha KpavHUTe LeHu
Ha noTpebneHuve, cBMBAT BbLTPELUHOTO ThPCEHE N BOAAT 40 BUCOKa be3paboTtuua.

HopmamuseH puck

HopMaTuBHUAT pUCK € BEPOSITHOCTTa OT Pe3ky MPOMEHU B 3aKOHOAATENCTBOTO, KOUTO Aa
JoBegat OO BriollaBaHe Ha WMKOHOMMYEcKaTa CUTyauuss B CbOTBETHATa [Abp)KaBsa.
MpeaBua xapMoHM3auMsaTa Ha GbNrapckoTo 3aKOHOAATENCTBO C €BPOMNeENcKOTO, Marko
BEPOSATHO € Aa UMa OpacTUYHM NMPOMEHW, KOUTO Aa BrollaT cutyauusaTa B cTpaHaTa. 3a
Bbnrapus, To3n puck Moxe aa ce cMaTa 3a NPpeHebPeXXMMOo HUCHK.

lMonumuyecku puck

MonUTUYECKMAT pUCK € BEPOATHOCTTa OT MonuTuYecka Kpusa, KoATo Aa goBede Ao
BMoOLLAaBaHe Ha MKOHOMMYEecKaTa CMTyauus B CbOTBETHATa CTpaHa. To3n pUCK € CBbP3aH C
Bb3MOXHOCTTa NpaBUTENCTBOTO Ha efHa ObpXXaBa BHE3anHO Ja CMEHU nonuTtukaTa cu u
B pe3yntaT Ha TOBa cpedaTa, B KOATO paboTaT apyxecTtBaTa fa Cce MPOMEHU
HebnaronpuATHO, a MHBECTUTOPUTE Aa NoHecaT 3aryou.

Penybnuka Bbnrapus e ctpaHa ¢ nonuTnyecka u UHCTUTYLMOHANHa CTabunHoCT, YreH Ha
HATO u oT 1 aHyapu 2007 r. uneH Ha EBponenckna Cbo3. BCUYKM OCHOBHM NONNTUYECKU
napTum onpegenat 3a OCHOBHU MPUOPUTETU CbBPEMEHHUTE OEeMOKPaTUYHU LEHHOCTH,
pasBUTMETO Ha NasapHaTa MKOHOMMKA M OKOHYaTeMnHOTO MHTeprpvpaHe Ha Bbwvnrapusa B
EBponerickua Cwbio3. [ombnHATENHM rapaHuMM 3a MonuTudecka CcrabunHocT ca
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nocTurHaTata MKOHOMMYECKa CTabWMHOCT crned BbBEXOaHeTo Ha BanyTHUA 60p.D., n
npouecbT Ha CUMHXPOHM3auUnA Ha 6'b]'ll'apCKOTO 3akoHo4aTesiICTBO C ToBa Ha CTpaHuTe OT
EC.

ﬂpyau cucmemMHU puckose

,El,pyrm puckose, nopoaeHn ot cBeTtoBHaTa nonnTtn4yecka n MKOHoMmn4yecka KOHHHKTypa, ca
Bb3MOXHaTa HECTAOUIMTHOCT UM BOEHHW OENACTBMUS B pernoHa. beacteudata n aBapuunTe ca
(baKTOpVI, YCINoXHdABaLl BCAKa CUCTEMa 3a yrpaBlieHne Ha pUCKoBeTe. MocnepcTeusaTa
Ca TpyAHO npeasuamMMmun, HO OOCTbNMBT A0 MHd)OpMaLI,VIFl n npunaraHeTo Ha cucrtemMma 3a
NporHosnpaHe wu nencTena B eKCTpeMHn cutyaumm ca Bb3MOXHW Ha4YnHU 3a
MUHUMU3NPaHe Ha oTpuuaTesiHuA e(beKT.

B 3akniouyeHue, UHBECTUTOPUTE cneaBa Aa MMaT npeaBua, Ye CTOMHOCTTa Ha
asanoBete Ha [oroBopHuA ¢oHA M AoXoAbT OT TAX MoraT Aa ce NOHWXKar,
neyanbaTta He e rapaHTMpaHa U MHBECTUTOPUTE NOEemMaT pUCKa Aa He Bb3CTaHOBAT
MHBeCTULUMATA CU B NblieH pa3mep. UHBecTuumute B ganose Ha AP “Ekcnar
UmbpaxunHr Mapketc CTOKC” He ca rapaHTupaHu OT rapaHuuoHeH ¢oHA unu no
apyr HauuH. lNpeaxoaHuTe pesynTtaTyv OT AeMHOCTTa Ha [loroBopHus ¢poHA HAMAT
Bpb3Ka ¢ 6baewmTe pe3yntaTtu OoT HeroBata AeNHOCT.

HeTHaTa cTOMHOCT Ha akTuBUTEe Ha PoHJa MOXe ga 6bae NoanoXxeHa Ha KkonebaHus
(BOﬂaTVI.HHOCT) nopaau cbCtaBa U TeXxHUKNUTE 3a ynpaBrieHue Ha nopTd)eﬁna my.

I.3. lMpaBuna 3a oueHka Ha aKTUBUTE

AktyanHute lNpaBuna 3a oueHKa Ha nopTdenna n 3a onpeaensaHe Ha HeTHaTa CTOMHOCT
Ha aktmBuTe Ha [JoroBopeH donHg “Ekcnat UmbpmkuHr Mapketc CTOKC”, npueTtu ¢
pelweHue ot 21.02.2008 r. u ca ¢ nocnegHa aktyanusaums ot 02.06.2015 r. Ha CbBeTa Ha
avpektopute Ha YnpaeBngasawo apyxectBo “Exkcnat Acer MeHupkmbHT EA[L, ca
NPUNOXMMM KbM HacTosLwms MNMpocnekT u npeacTaBnsBaTt HepasgernHa YacT OT Hero.

Il.4. MHBecTMUMOHHA AEWNHOCT 3a NocsieAHUTe TPU FroOAUHU, NpeaxoxXxaalm rogMHarta
Ha M3gaBaHe UMK aKTyanuavpaHe Ha NPOCNeKTa, a ako He ca MUHanNU TPpU FrOAUHU —
3a CbOTBETHUA nepuoa

Kbm 31.12.2015 r. obwmaTt pasmep Ha aktuBuTe Ha PoHoa e 1 046 478.88 nB., KaTto B
TOBa YMCIIO Ce BKMOYBAT:

° AKUMM Ha gpyXecTBa, TbpryBaHu Ha B®b 1 Ha perynupann vYyxgecTpaHHu nasapu
—-62.01 o/o;

Oanose B KNC — 27.83 %

Jdeno3utn — 0.00 %;

MapuyHKM cpencTBa B Kaca v pasnnawaTtenHi cMeTkn — 8.52 %;

Obnrou UueHHU kHka — 1.02 %;

B3emanus — 0.61 %;

CTpykTypata Ha akTuBuUTE U OeNnbT BbB (DMHAHCOBM MHCTPYMEHTU ca B CbOTBETCTBUE C
HopMaTuBHUTE u3nckBaHua K [paBunata Ha PoHaa. [NapuyHuTe cpeacTBa B Kaca, B
pasnnawjatenHu cMeTkM U B 6aHKoBM OEn0o3nTM CbC CPOK OO0 TPU Meceua dopmupat
nukemaHuTe cpeactea Ha ®oHga u kbm 31.12.2015 r. 3aemart 8.52% oT obuiusa pasmep Ha
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aktusute, cnpsamo 11.16% kom 31.12.2014 r.

UN36paHa ¢puHaHCcoB8a uHghopmayusi

Axmueu (¢ BGN) Kbm 31.12.2013 2. Kbm 31.12.2014 2. Kbm 31.12.2015 e.
Cyma % Cyma % Cyma %
BaHKoeU 6110206e 150 743.19| 31.00] 67 280.64] 11.16 89 165.56 8.52
" Pasnnawamennu I
CMemku, 8 m.y.: 60 773.34] 12.50 67 280.64| 11.16 89 165.56 8.52
deHomuHuUpaHu 6 BGN 40631.12] 8.36 8236.27] 1.37] 13 330.65 1.27]
CpouHu ennozose 89 969.85 18.&:>0I 0.00| 0.00| 0.0QI 0.00|
BsemaHus no nuxsu 8 083.08 1.53 0.00 0.00 141.85 0.01
[161208U UEHHU KHUXa 0.00f 0.00f 110061.52] 18.25 10 639.72 1.02
KopriopamueHu o611. 0.00f 0.00] 56 994.47| 9.45\ 10 639.72 1.02
LK 0.00] 0.00] 53067.05| 8.80] 0.00] 0.00|
CmpykmypupaHu I I I I
npodykmu 0.00 0.00 0.00f 0.00 0.00 0.00)
AKyUU 292815.98] 60.22] 403152.68] 66.86] 648 956.62 62.01
Mpaea 0.00[  0.00| 0.00f 0.00| 0.00] 0.00|
[Isnoee 6 dOpyau KMNC 41112.79] 8.46| 22347.49] 3.71 291 187.55 27.83
E&’eMaHUFI 1 493.92' 0.31 138.61 0.02 6 346.9% 0.61
[pyau 43.17 0.01 42.05 0.01 40.87 0.00
O6wo Akmueu 486 208.71) 100.00] 603 022.99] 100.00| 1 046 479.12]  100.00|
01.01.20132. — | 01.01.20142. — | 01.01.20152. —
CmouHocmu (e BGN) 31.12.20132 31.12.20142 31.12.20152
Hemna cmotHocm Ha akmueume (HCA)
Ha 05151 8 Ha4Yanomo Ha repuoda 822.4191 839.6093 834.2073
HemHa cmoliHocm Ha akmusume (HCA)
Ha 0sin Kpas Ha rnepuoda 839.2776 834.2073 778.3482
Obuwa eb3spbUaemocm 3a rnepuoda (%) 2.05 -0.64 -6.70
Epot dsinose e obpauweHue (bpoti) 576.2830] 715.8073 1341.5127
Emumupatu dsinose (6poll) 154.0460| 323.1683 658.0229)
O6pamHo uskyneHu dsinose (6poli) 219.1019] 183.6440] 32.3175
Tekywu 3a0b/mKeHUst 2 356.47 5891.28 2 314.93
BsemaHus 1493.92 138.61 6 346.95
lpuxodu (ekn. lNpeoyeHkKu) 91 185.21 294 055.14 573 884.84
Pa3xodu (ekn. [peoueHku) 101 153.11 280 658.32 564 629.51
01.01.2013 2. - | 01.01.2014 2. — | 01.01.2015 2. —
Cmoiinocmu (s BGN) 31.12.2013 2. | 31.12.2014 2. | 31.12.2015 2.
CpedHa cmotiHocm Ha HCA 3a nepuoda 529 007.56 529 050.15 893 477.44
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O6uwo onepamusHuU pa3xodu (OP) 26 121.63 22 176.90 40 089.51
O6wo OP/cpedHa cm-cm Ha HCA (Ha 200. 4.94% 4.19% 4.499%
basza)
2013 a. 2014 2. 2015 a.
CmoldiHocm [ama CmotiHocm [Hama CmoutiHocm| [ama
MurumarnHa

cmotiHocm 3a 793.0629| 16.1.2013 776.6884| 13.3.2014 925.3246 | 27.4.2015
HCA/Osan

MakcumanHa
cmotiHocm 3a 839.2776| 30.12.2013 860.3891| 10.6.2014 735.5778|28.9.2015
HCA/Osan

Babenexka: CmoliHocmume ca npedcmaseHU KbM OGamama Ha msSXHOmMO u34ucrisieaHe U ca C
UHbopmamueeH xapakmep. lNopbyku 3a npodaxba/obpamHo usKyrysaHe Ha 0sioee Ha @oHOa ce npuemam
U u3nwsiHsa8am o peda, onpedeneH 8 pasden Topaoscka uHghopmayuss Ha Hacmosuus Npocrnekm.

I.5. XapakTtepucTuka Ha TUMUYHUA UHBECTUTOP, KbM KOroTO € Haco4yeHa geMHOoCTTa
Ha AP “Ekcnat UmbpoxkuHr Mapketc CTokc”

OcHoBHaTa rpyna WHBECTUTOPU, KbM KOMTO € HacoveHa [AelHocTTa Ha doHaa, ca
WMHBECTUTOPU C OOXOOMW Haf cpegHuTe 3a cTpaHaTta, ¢ Jobpa MHBECTULUMOHHA KynTypa u
CbC CcpefHa A0 BMCOKA pMCKoBa MOHOCMMOCT. ToBa ca MHBECTUTOPM, KOMTO Brxa mnckanm
[a ydyacTBaT Ha nasapa Ha pPUCKOBM akTUBM, HO He pasnonarat ¢ HeobxoaMmMunTe pecypcu
(Bpeme u cneumduyHM NO3HaHWS) 3a M3BbPLUBAHE Ha caMocToATeneH noabop Ha
(PMHAHCOBN WHCTPYMEHTU, B KOMTO ga wuHBectupar. Ypes OO “Ekcnat MMbpaKuHT
Mapketc CTOKC® UM ce npeanara Bb3MOXHOCT 3a MNpodecuOHanHo ynpaBneHue Ha
noptcenna um npuM ycrnoeBusiTa Ha BUCOKA FMKBUOHOCT M MO-HUCKU TpaH3aKUMOHHU
pasxogu B pe3ynrtaT Ha MKOHOMUK OT MaLlaba.

MHBECTULMOHHUAT NpoaykT Ha PoHAa e npeaHasHayeH 3a nuua, KouTo:

o Ca rotoBu ga noemaT yMepeH [0 BUCOK MHBECTULIMOHEH PUCK, C Lien peanuanpaHe
Ha Mo-BMCOK J0X0[;

o XKenaat pa umat curypHa u Obp3a nukBugHoctT, 6e3 ToBa ga Hapywasa
NoCTUrHaTUS 4OXOA OT MHBECTULUATA;

o Ca rotoBu ga uHBecTMpaT napuyHu cpeacTsa B AbMrocpodeH nnaH;

. UckaT ga gusepcudmumpaTt pucka Ha cobcTBeHMs cun nopTdens;

o Wckat napuTte um aa ce ynpasnssaT OT NpoeCnoHanHn MeHNIKbPW.

Cuutame, ye ganosete Ha 0O “Ekcnat UmbpoxkmHr Mapketc CTokc” ca nogxoaswim 3a
Obnrapckm n YykgecTpaHHu uandeckn nuua, dupmMmM U MHCTUTYLUK, KOUTO XenasaT da
WHBECTUpAT 4acT OT cpeacTBaTta cu Ha dUMHAHCOBWUTE nasapu, B amBepcuduumpaH
NPOAYKT, CTPYKTYpUpaH MpeauMMHO OT akumMu, Npu CpedHO A0 BUCOKO HMBO Ha PUCK U
BBb3MOXHOCT 3a NOCTUraHe Ha No-BMCOKa AOXOAHOCT.

. MKOHOMUYECKA UH®OPMALINA
I.1. JaHb4eH pexum

B HacToswma pasgen ce pasrnexaa obLimsa gaHbYeH pexum Ha [JoroBopHMSA oHA M Ha
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MHBECTUTOPUTE OTHOCHO AdoxoAaute UM OT COENIKM C OANnoBeTe Ha doHpa C'b06pa3H0
OENCTBalLloTO KbM faTtaTa Ha U3roTBsHe Ha I'IpocrleKTa JaHbYHO 3akoHodaTencteo. B
MHTEepeC Ha nputexartenute Ha gAanoBe n Ha BCUYKN MHBECTUTOPU € Oa Ce KOHCynTupart
no Te3sn n pgpyrm OaHb4yHM BBMNPOCU C [AdaHbYHU €eKCnepTu, BKIMKOYUTESNTHO OTHOCHO
OaHBbYHNA e(beKT B 3aBMCUMOCT OT KOHKpeTHaTa CUTyauua.

KopnopatnsHo gaHb4yHo obnaraHe Ha [loroBopHusa dooHA

MNevan6ara Ha [JoroBopHus doHA He ce obnara ¢ KoprnopaTUBEH OaHbK.

Ob6naraHe goxoauTe Ha NpuUTexaTenuTe Ha aanose ot PoHaa

HeTHuaT poxon, peanusnpaH oT [oroBopHua oHA, yBenuyaBa HeTHaTa CTOMHOCT Ha
aktmBnte Ha PoHOoa n CbOTBETHO CTOMHOCTTA Ha HeroBute asanoseTe. Tbih kato PoHABLT
He pasnpefens 0OX04 MexXay WMHBecTuTopute, nocnegHute Ouxa mornm ga peanusar
KanuTanosa nevanba, kKato npogagaT npuTeXxaBaHUTe OT TAX asnose obpaTHo Ha PoHaa
unn Ha doHgoBata bopca. PasmepbT Ha kanuTanoBaTa nedanba ce onpegens kaTo
nonoXxuTenHa pasnuka Mexay npodaxHarta LueHa W ueHata Ha npugobuBaHe Ha
aanosete. Korato gsnoBeTe ca Npuaodbutn Ha pasnuyHn LEeHW U BrocreacTteme ce
npodaear 4acT OT TsX, KaTo He MoXe Aa O6bae goKa3aHO Ko OT TsX ce MpoaasarT, LeHaTta
Ha npuaobuBaHe Ha OANOBETE € CpeaHo npeTerneHara ueHa, onpegerneHa Bb3 OCHOBA Ha
LeHaTa Ha npuaobunBaHe Ha ObpXaHUTe OSNoBe KbM MOMEHTa Ha npogaxbara.

Obwu nonoxeHust

[loxoauTe oT caenku ¢ asnose Ha GoHaa (peanuavpaHaTta KanuTanoa nevyanta) KakTo B
crnyyante Ha obpaTHO M3KynyBaHe Ha AanoseTe oT doHaa, Taka M npu npoaaxta Ha
AAnoBeTe He ce obnaraT, KoraTto rnory4aTen Ha AoXo[da ca MEeCTHU (U3MYECKU Nuua Unm
manyeckn nuua, yCTaHOBEHM 3a AaHbYHU LIenn B AbpXasa — YneHka Ha EBponeiickus
Cbl3 MNU B [Opyra Abpxasa, nNpuHaanexaua kbM EBponenckoto MKOHOMUYECKO
NPOCTPaHCTBO.

CboTBETHO, C Te3an [OOXOAM Ce HamansiBa c4eToBOAHMS (OMHAHCOB pesynTaTr npu
onpegensiHe Ha AaHbYyHUS (PMHAHCOB pe3ynTaT Ha PUANYECKUTE Nuua, KOUTO noanexar
Ha obnaraHe No peaa Ha 3akoHa 3a KoprnopaTMBHOTO NogoxoAHO obnaraHe (“3KIMO”).
Cnegea pa ce uma npegsua, Ye npu 3aryba oT cOenku c gsnose, nvuaTta, KOWUTO
nognexar Ha obnaraHe no pega Ha 3KIO, we cnegsa ga yeBenuyat CYETOBOLHMSA CU
buHaHCOB pe3ynTaT C oTpuuaTenHata pasnuka Mexay npofaxHaTta v npugobuBHaTa
LeHa Ha ganoseTe. Korato gsnoBeTte ca NpuaobuTy Ha pasnuyHn LiEeHWM U BNOCneacTeme
ce npoaaBa 4acT OT TsX, KaTo He Moxe ga Obae OgokaszaHO KoM OT TAX ce npogaear,
LeHaTa Ha npugobuBaHe Ha AOSAMNOBETE € CPedHO MpeTerneHara LeHa, onpeaeneHa Bb3
OCHOBa Ha LeHaTa Ha npuaobumBaHe Ha AbpXaHUTe [OAnoBe KbM MOMEHTA Ha
npopaxbara.

Tean gpoxoam He ce obnaraTt U ¢ AaHbK NPU U3TOYHMKA.

U3KrnrodeHue 3a HsKou Kameeopuu nuya

Hoxogute oT caenku ¢ aanose Ha PoHaa (peanuanpaHaTta kanutanosa neyanoda), Kakto u
N306LL0 C (OPMHAHCOBWU aKTMBK, MOJTYYEHN OT PU3NYECKM LA OT TPETU AbpKaBu, U3BBH
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ropenocoveHuTe, ce obnaraT ¢ okoHYaTeneH AaHbk B pa3mep Ha 10% Bbpxy obnaraemus
joxop.

ObnaraemusaT OOXO4 € cymaTta OT peanuaupaHuTe npes roguHaTta neyanbu, onpeaeneHu
3a BCsIka KOHKpEeTHa cAernka, HamaneHa CbC cymaTa OT peanu3upaHute npes roguHata
3arybn, onpegeneHn 3a BCsika KOHKpeTHa caenka. PeanumsnpaHata nedanba/saryba 3a
BCsIKa cOenka ce onpegens, KaTo nNpofaxHaTa LeHa ce Hamansiea C LeHaTa Ha
npugobveaHe Ha AgsnoseTe. Korato asnoBeTe ca npuaobuTu Ha pasnnyHn LEeHu U
BMoOCnNeacTBME ce npojdaBa YacT OT TSX, kKaTo He Moxe Aa 6bae LokasaHo KoM OT TaX ce
npogaeaT, LeHaTa Ha npugobvBaHe Ha [OANOBETe € CpedHo npeTerneHarta LeHa,
onpegeneHa Bb3 OCHOBa Ha LeHaTa Ha npuaobuBaHe Ha AbpXaHWUTE OSMOBE KbM
MOMeHTa Ha npogaxbaTa.

YnpaensBaLwloTo APYKECTBO € ANMbXHO Aa NPedoCcTaBsi Ha M3MbIHUTENHUSA OUPEKTOP Ha
HauuwoHanHaTa areHuus 3a npuxogute nHdpopmaunara no yun. 143, 6. “v”, an. 1, 1. 1-4 ot
[aHbyHO-ocuryputenHus npouecyaneH kogekc (OOTK), BkmounTenHo 3a pasmepa Ha
n3nnaTeHnTe goxoamu ot cnectsaBaHus — Ao 30 anpun Ha roguHaTta, cnegpalla roomHaTta
Ha mnsnnawaHeTo Ha aoxoaa. MHdbopmauusaTa obxBalla BCUYKM JOXOAN OT CNecTsiBaHus,
n3nnaTeHun Nnpes3 CbOTBETHAaTa KaneHaapHa roguHa.

lll.2. (U3m. ¢ Pew. Ha CL Ne 184/17.02.2017 r.)Takcu (KOMUCUOHM) NMPU MOKYMNKa M
npogax6a Ha ganoBe Ha O® “Ekcnat UmbpoxuHr Mapketc CTokc” — pasxogu 3a
CMeTKa Ha MHBecTUTopuTe

Takcute npu TMOKyMnKa " npo,u,a>|<6a Ca npeaHas3Ha4deHun Oa MNOKpUAT pas3xoaute npu
npo;:l,a>K6a/M3/:|,aBaHe n O6paTHO M3KyrnyBaHe Ha Odn10BEe, U Ce BKIo4YBaT B eMUCMOHHAaTa
CTOMHOCT 1 LieHaTa Ha O6paTHO M3KynyBaHe, KOATO Ce 3arialla oT MHBECTUTOpa.

B 3aBucumocCT OT MHBECTUpaHaTa cyma, MHBecTUTOpuTE BB PoHAA cnedsa ga 3annatsaT
cnegHaTa Takca Mnpw MOKynka Ha OsroBe, KOSATO Ce Ha4vMcnsiBa BbpXy HETHaTa CTOMHOCT
Ha akTuBuTe Ha PoHaa Ha 1 A4san, OCBEH ako He e JOoroBOpeHo apyro B gorosop ¢ Y.

WHeecmupaHa cyma Takca npu nokynka
[o 500 000 nB.. 1.00% (egHo Ha cTO)
Hapg 500 000 nB.. BK. 0.50% (neT Ha xunsga)

“UiHBecTmpaHa cyma’ o3HavyaBa obulaTa cyma, BHeECEHa OT €4uH UHBECTUTOP MO BCUYKM
nodageHn OT HEro NopbYKM 3a NOKyrnka Ha gsnose Ha PoHaa, KAaTo NO-HUCKMAT pasMep Ha
pa3xoauTe ce npwurara CHMTaHo OT U BKIIOYMTENTHO 3a NopbykaTa, C KOATO ce NpeMuHaBaT
CLOTBETHWUTE MparoBe 3a OeHsA Ha nopbykaTa. B nHBecTupaHaTa cyma He ce BKMouBaT
BHECEHU OT MHBECTUTOpPA CYMW 3a MOKyNka Ha ASnoBe, KOMTO crneq ToBa ca WU3KYNeHu
obpaTHOo oT ®oHAa.

3a “eguH nHBECTUTOP” Ce cunTaT BCUYKU MEHCUOHHKU (poHOOBE, YNpaBNsaBaHW OT €4HO U
CbLUO NEHCUOHHOOCUTYPUTENHO OPYXECTBO, KakTO U BCUYKM KOMEKTUBHN WHBECTULMOHHU
CXeMU U MHBECTULUMOHHU Apy>KecTBa OT 3aTBOPEH TuM, ynpaBnsgBaHM OT €4HO U CbLUO
ynpaBnsBaLLo APYKECTBO.

B 3aBucumocT oT CpOKa Ha uHBeCTUUUNATa, MHBECTUTOPUTE BbLB doHpga cnepBa fa
3annaTtaTt criegHata Takca npu npo,u,a>i<6a/o6paTHo M3KynyBaHe Ha p[AnoBe, KOATO Ce
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HauucnsiBa BbpPXy HETHATa CTOMHOCT Ha akTMBute Ha PoHOa Ha 1 Osn, OCBEH ako He e
A0roBopeHo Apyro B gorosop ¢ Y[:

Cpok Ha uHeecmuuyusima Takca ripu npodaxba
[o 24 meceua BKI. 1.00% (eaHo Ha cTo)
Hapg 24 meceua 0.00% (Hyna Ha cT10)

CpoKbT Ha MHBECTULUMATa Ce Oonpedens kaTo 3a HadyanHa gaTa ce npuema gdaTaTa, Ha
KOATO MoAcmeTkaTa Ha MHBECTMTOpa KbM CMeTKaTa Ha YnpaBnsaBalloTO APYXKECTBO B
LleHTpanHus genosuTap e 3aBepeHa ¢ NpuoobuTuTe ASnoBe, a kpalHa AaTa e gaTaTa Ha
nogasaHe Ha nopbykaTa 3a 06paTHO M3KyNyBaHe Ha OANOoBeTe.

VHBeCTUTOpPUTE AbIKaAT U CNegHUTe TakCu 3a OONBAHUTENHWU YCryrk, OKasBaHW UM OT
YnpasnaBaLloTo APYXKECTBO:

. 3a npexBbpNsiHE Ha OANOBe OT MOACMETKA Ha npuTexartens Ha asnose npu Y[
‘Ekcnat Acer MeHupxmbHT EALL KbM HeroBa nogcMetTka npu  MHBECTULMOHEH
nocpenHuk, 6aHka genosnTtap unu 6aHka none4ynTen — 6 nNB. Ha TpaHcdep;

. 3a nsgaesaHe Ha gybnukart Ha genosuTapHa pasnucka — 6 nB.;

o 3a wusnpawaHe Ha [OOKYMEeHTU (genosutapHa pasnucka, MOTBbpXAeHue 3a
CKMKOYeHa caernka v ap.) — Takca B paaMep Ha Bb3HMKHANMTE NOLLEHCKN pa3xoam oo 5 ne.

l.3. (U3m. ¢ Pew. Ha Cl Ne 184/17.02.2017 r.) PasaxoguM unu TakCcu 3a CMeTKa Ha
doHaa

Pasxoaun 3a cmeTka Ha PoHaa (KocBEeHM pa3xoan 3a MUHBecTUTopa)

Tean pasxogu ce npucnagaT ot aktuenute Ha 0P “Exkcnat UMmbpmkmnHr Mapketc CTokc” n
Taka KOCBEHO ce rnoemart OT BCUYKU npuTexaTenu Ha asanoBe. Te ca BTOPUS KOMMOHEHT
pa3xoau, KOMTO UHBECTUTOPUTE crefBa Aa umaT npeasui, UHBeCTUpankm B [JOroBopHust

doHa.

CvornacHo [MpaBunata Ha doHAa, Bb3HArpaxaeHWeTo Ha YnpaensiBawoTo APYKECTBO
BKMOYBA ABa KOMMOHeHTa. EANHMAT ce onpeaens kato dukcupaHo Bb3HarpaxkaeHue B
pa3mep Ha 1.90% ot HCA Ha [doroBopHusi oHa Ha roguiHa 6asa.

BTopmsaT KOMNOHEHT NpeacTaBnsiBa NnaBalwo Bb3HarpaxaeHue, KOeTo ce OAb/KM camo B
cny4van, ye HCA Ha eaunH gsn 3a Tekywmsi 4eH € No-BUCOKa eHOBPEMEHHO OT:

. HCA Ha eguH gan 3a nocnegHus NnpeaxoneH AeH, B KOWTo e nadncrieHa HCA n
. Han-encokata HCA Ha eauH gan, nocturHata 4o MOMEHTa npes KaneHgapHaTa
rogvHa.

Ha 1 sHyapu Bcsaka roguHa nocturHatata 4OXOOHOCT ce “3aHynsasa’, T.e. Cnyxu 3a 6asa
3a u3uyucnsiBaHe Ha [OXOOHOCTTa Mpe3 HOoBaTa KaneHgapHa rogwHa, kato 3a nbpBarta
rogvHa oT CbllecTByBaHeTO Ha PoHaa HavyanHaTa garta, OT KOSTO 3aro4YBa CpaBHSBAHETO
Ha nocTurHatata OOXOAHOCT € MbpBaTa gaTa, Ha KOATO 3anouvsa npeanaraHeTo Ha
aanoseTe Ha PoHAaa.

Mpvmepn 3a crnyyanTte, B KOUTO Ce HayucnsBa NnaBallo Bb3HarpaxaeHue ca gafeHu B
cneppalyata Tabnuua:
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Data HCA Ha 1 gan B neBa | NnaBawo Bb3HarpaxaeHue
01.05.2008 (cmapm Ha
[10) 1 000.00

(npuemame, 4ye rnpe3s
nepuoda 8o
crnedsawama dama
camo Hapacmea)

HauucnsBsa ce

30.05.2008 1 020.00 Hauncnsaea ce

01.06.2008 1 018.00 He ce Hauncnsea
02.06.2008 1017.00 He ce Hauncnsiea
03.06.2008 1 019.00 He ce Hauncnsiea

Hauncnsea ce 3apaau pbcTa

04.06.2008 1023.00 cnpsimo 1 020.00

01.01.2009

1 050.00 (cnyxu 3a

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

cnpsamo 1 050.00

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

AKo 3a papgeHus paboTeH OeH ca Hamnuue ropernocoYeHuTe YCNoBuS, MaBawoTo
Bb3HarpaxaeHme oT 10% ce HauMcnsBa Bbpxy nonoxurtenHarta pasnuka mexagy HCA 3a
TeKyLMsa AeH 1 No-BUCOKaTa OT CrieaHuTe 4Be CTOMHOCTMU:

° MocneaHata n3uncneHa HCA (3a nocrneagHusi npeaxoaeH paboTeH AeH) u

° Han-Bucokata HCA o MomeHTa, nocTurHaTta npes KarneHgapHarta rogunHa.

Mo cBos MpeLieHka B onpeeneHn AHU YNpaBnsBaloTo APYKECTBO MOXe [a He Haumcnu
HMKaKBO MNM [a Hayucniv no-manko OT AOMYCTUMOTO Bb3HarpaxaeHue. Hauucnenute
npes Meceua [AHEBHM Bb3HarpaxgeHusi (pukcupaHu M nnaeawy) ce 3annawaT Ha
YnpaBnsiBawoTo ApY)KeCTBO CyMapHO 3a Lienvsi Mecel, B HayarnoTo Ha crefBaluusi Mecel,.

OcBeH Bb3HarpaXxaeHMeTo Ha YnpaBnsBawoTo APYKECTBO, APYrM pa3xoan 3a CMeTKa Ha
doHpa ca:

. Bcuukn pasxogm no yyupeassaHeTo Ha [JOroBOpHUst hOHA, BKMOUYUTENHO Takcu Ha
Komucusata 3a mM3gaBaHe Ha paspelleHne 3a opraHuaupaHe M ynpasneHne Ha dPoHaa,
Takca Ha LleHTpanHusa genosutap 3a perucrtpypaHe Ha gsnoBeTe Ha PoHOa, Takca Ha
BopcaTa 3a npuemaHe 3a TbproBusi Ha gsanoeete Ha PoHAa, KaKTO U Bb3HArpaXKaeHus Ha
KOHCYNTaHTy;

o BbaHarpaxaeHne Ha bBadkata genosutap — cbrnacHo gorosopa ¢ badkarta
AenosuTap;
o Bb3HarpaxaeHuss U Takcu Ha UHBECTUMLMOHHUTE nocpeaHuun, 6aHku, BopcaTta u

LleHTpanHus genoawntap, U Apyrn nogobHW, CBbp3aHM C MHBECTUpPaHe Ha akTUBUTE Ha
[orosopHust PoHS;

o Bb3HarpaxgeHneTo Ha oauTopuTe 3a 3aBepka Ha roguMliHMA (OUHAHCOB OTYET Ha
HorosopHus ®PoHA, pasxoouTe 3a pekrnama M MapkeTuHr Ha doHaa, 3a KOHTakTn ¢
WMHBECTUTOPUTE, TEKYLLUTE Takcu 3a Hags3o0p, YNEeHCTBO 1 Apyrn nogobHn Ha Komucusara,

C1p. 58 o1 72



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

BopcaTa 1 LieHTpanHua genosuTap v Apyru AbpXKaBHU OpraHn U MHCTUTYLIMW, CBbpP3aHu C
genHocTtTta Ha PoHAa;

° Pa3sxognte no OCbLLWIECTBEHW COENKM C LEHHM KHWXKa WNu Opyru JUKBUOHW
(PMHAHCOBW aKTUBW M MNPU NPEOoLEHKa Ha MHBECTULUMUTE B TakMBa LIEHHWN KHMKA N aKTUBW,
pasxoguTe OT OTpULATENHN KypPCOBU pasnukn, N3BbHPEOHU pa3xoam, KOUTO He ca No BMHA
Ha ONMBbXHOCTHU NuuA, KaKTO U Apyrn pasxoawn, onpenerieHn no npeaBuaeHust B 3akoHa
pen;

. Opyrn pasxoaun, nocoyenn B lNpaBunata 3a cmeTka Ha PoHAa, cbaebHU u apyrm
pa3xoou, CBbp3aHM CbC 3aluTa WHTEPEeCUTEe Ha npuTexaTtenute Ha ganose B
HoroBopHus ®oHA, KakTO M APYrn U3BLHPEOHUM pasxodu, CBbp3aHu C AeMHOCTTa Ha
doHaa.

B monHata Tabnuua ca NocovYeHn MakCumanHuTe roguillHn onepaTtMBHU pasxoau Ha Od
“Excnat UmbpmxuHr Mapketc CTOKC®, KaTto NpOUEHT OT roauwiHata cpegHa HeTHa
CTOMHOCT Ha HEeroBMTe aKTMBM, Taka KakKTo Te3n pasxoau ca nnaHuMpaHu oT
YnpaBnsBawoTo ApPYKeECTBO:

MoauwHm onepatnBHU pasxoau Ha PoHpa kaTto % oT roauwHaTta cpegHa HCA

Bug pasxog % ot rognwHata cpegHa HCA Ha doHaa
dukcupaHo Bb3HarpaxageHue 3a | 1.90 % (a)

YnpaBnsBawoTo APYKXECTBO

MnaBaLuo Bb3HarpaxgeHue 3a | 1.00 % (a)

YnpaBnsaBalloTo APYKECTBO

Opyrvn onepatvMBHM pa3xoam 1.50 % (6)

0610 onepaTUBHM pa3xoam 4.40 %

(a) CwvrnacHo [lMpaeunata Ha “Ekcnat UMbpmxunHr Mapketc CTOKC”, YnpaBnsBalloTo
OPY>KECTBO MOXE [a Ce OTKaXKe OT YacT OT Bb3HarpaxaeHueTo. [1o npuHumMn, nnaBawoTo
Bb3HarpaxaeHne e B pasvep Ha 10% OT nocTvraHata OOXOOHOCT, MU3YUCNSBAHO Npu
ycrioBuata 1 no pega B T. IIl.3 no-rope; nnaHMpaHOTO NnaBallo Bb3HarpaxaeHue B
TabnuuaTa no-rope € M34YNCNEHo Npu NPOorHo3npaHa roguiliHa JOXOAHOCT Ha nopTdenna
oT 10% (meceT Ha cTO).

(6) B “Opyrn onepaTnBHU pa3xogun” ce BKIKOYEHU OCHOBHM MPOrHO3MpyeMu OnepaTUBHU
pa3xoau KaTo: Bb3HarpaxaeHue Ha baHkata genosutap B pa3mep o 0.5%* ot cpegHata
roguiHa HeTHa CTOMHOCT Ha akTmBuTe Ha ®PoHOa; Bb3HArpaXaeHuss U Takcu Ha
WHBECTULMOHHUTE nocpegHuun, GaHku, bopcata u LeHTpanHuss genosutap, U Opyru
nogobHW, CBbP3aHM C MHBECTMpPaHE Ha akTuBuMTe Ha [loroBopHus ¢OHL B pasmMep A0
0.75%%; Bb3HarpaxxaeHNeTo Ha oguMTOpUTE 3a 3aBepka Ha rogullHna MHAHCOB OTYET Ha
[oroBopHust ¢poHA, pasxoauTe 3a peknama U MapKeTMHr Ha doHga, 3a KOHTaKTU C
WHBECTUTOPUTE, TaKCK 3a NULEH3UPaHe N TEKYLLMTE TaKCU 3a Haa30p, YNEHCTBO M OpYru
nogo6bHu Ha KomucusTa, bopcata u LieHTpanHua genosuTtap 1 Apyrn AbpXaBHU OpraHun u
WHCTUTYLMM, CBbpP3aHM C AelHocTTa Ha PoHpa, B pasmep go 0.2%; opyrm pasxogu,
nocoyeHn B [MpaBunata Ha PoHAa 3a HeroBa cMeTKa, CbAeOHM U Apyrn pas3xogu,
CBbpP3aHM CbC 3allMTa MHTEPECUTE Ha MnpuTexaTtenute Ha ganose B [JOroBopHus ¢oHA,
KaKTo M OpYyrn M3BbHPEAHW pasxofu, CBbp3aHu ¢ AelHocTTa Ha doHpa, B pasmep [0
0.05%.
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l.4.

OaHHn 3a pasxogute Ha 0P “Ekcnat UmbpaxuHr Mapkerc CToKkc” 3a

nocnegHuTte 3 r., NpegxoXxaawyu roguvHaTa Ha u3gaBaHe UMM akTyanu3upaHe Ha

MpocnekTa

doHObT e yupeaeH npes 2008 r.

Bug pas3xog (B BGN) 31.12.2013 r. | 31.12.2014 r. | 31.12.2015 r.
1.Bb3HazpaxxdeHue Ha yrpasnsasaujomo 15 183.33 12 135.36 25 825.88
Opy»kecmeo 1o 002080p 3a yrpasseHue

2. Bb3HaepaxdeHue Ha AT 1 336.03 935.57 1324.42
3. Bb3HazpaxdeHue Ha baHka derno3umap 6 149.83 7 025.32 10 063.21
4. Pasxodu om onepauuu ¢ UuHeecmuuyuu 16 421.86 66 985.18 66 007.92
5. Pa3xo0u om Kypcosu pas/uku 1724.42 4 091.04 2 347.00
6. Pazxo0u om rpeoueHka 56 885.20 187 405.20 456 185.08
7. Pa3xodu 3a nuxsu 8 riegoee 0.00 0.00 0.00
8. Apyau 559.27 64.00
O6uwo0 huHaHcosuU pa3xodu 98 259.94| 278 577.67 561 817.51
HeghuHaHcosu pa3xodu

Pa3xodu 3a 8bHWHU ycriyau 2 893.17 2 080.65 2 812.00
O6buwo pasxodu 101 153.11| 280 658.32] 564 629.51

Mpasunarta Ha O® “ExkcnaTt UmbpoxunHr Mapketc CTokc” no3BonsiBaT MHBECTUPAHE Ha A0
10% o1 aktmBute Ha doHAa B OANOBE HA APYrU KONEKTUBHW WUHBECTULMOHHU CXEMMU.
MHBecTuumMnTe B akLMn Ha MHBECTULMOHHU ApPYXXECTBA OT 3aTBOPEH TUM Ca BKIOYEHN Ha
0010 OCHOBaHWe B AOMNYCTUMUTE MHBECTULMM B aKUUW, TbPryBaHW Ha perynupad nasap.

Mo npuHuyun, 0® “Excnat UmbpoxuHr Mapketc CTokc” He Bb3HamepsiBa Aa MHBeECTMpa
CblUEeCTBEHA 4YacT OT aKTMBWUTE CUM B APYrM KOMEKTUBHM WMHBECTULMOHHM CXEMU U
WHBECTULMOHHN Apy)XecTBa OT 3aTBOpeH Tun. [JO MOMeHTa He ca NpUETU peLLEHUS
OTHOCHO WM3BbLPLUBAHE HA MWHBECTMLMM B KOHKPETHM EMWUTEHTU OT [OpenocoYvYeHuTe
kateropuun. lNopagun Tasu npuymnHa, He MoXe Aa 6bAe NOCOYEH MaKCMMarnHusa pasMmep Ha
Bb3HarpaxxgeH1eTo 3a ynpasneHune, 3annaiiaHo oT TakbB eMUTEHT Ha YNpaBnsBaLloTo ro

OPYXeCTBO.

Bb3HarpaxaeHneTo 3a ynpaBrieHuMe, KOeTo YNpaBnsBalloTo APYXECTBO MMma npaBo Aaa
nosy4u, He 3aBUCKU OT BUAA akTUBU, B kKOUTO PoHABT MHBECTUPA.

11.5. (U3am. ¢ Pew. Ha CO Ne 177/23.12.2016 r.) OJaHHu 3a lMonutukata 3a
Bb3HarpaxaeHusaTa Ha Y[ ,,Ekcnat Acet MeHngpxmbHT EAL

Monutukata 3a Bb3HarpaxgeHustTa Ha Y[ “Ekcnat Acet MeHnmpxkmbHT EALl He
pedeprpa MO HUKAKbB HA4YMH KbM YMpaBlisiBAHUTE OT [OPYKECTBOTO KOJTEKTUBHMU
MHBECTULMOHHN cxeMn. POHABT HEe AbIDKM HUKAKBM TaKCU W HAMA AOOMbIHUTENHU
pa3xoau KbM OPYXECTBOTO, HErOBUS NepcoHarn UM pbkoBOAEH CbCTaB, NPOU3TUYaLLN OT
Tasn lNonuTtuka. lMonutukaTa 3a Bb3HarpaxaeHusaTa e nybnvkyBaHa Ha canTa Ha Y[
.Ekcnat Acet MeHnoxmbHT EALlL www.expat.bg kaTto Konme oT Hesl ce npefocTtaBs Ha
XapTueH HocuTen 6e3nnaTHoO npu NoucKBaHe.
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IV. TbPIFTOBCKA MH®OPMALUA
(\"AR YcnoBua v pen 3a usgaBaHe U npogaxoa Ha ganose

OcBeH B cryvyanTe Ha BPEMEHHO crnuMpaHe Ha ob6paTHOTO M3KynyBaHe, YNpaBnsiBalOTO
OPYXeCTBO eXeOHEBHO M34YMCIIsiBa EMUCMOHHA LieHa, MO KOSITO MHBECTUTOPUTE MoraT Ada
3akynaT ganoee Ha PoHpa. LleHaTta ce onpemens Ha 6asata Ha HCA Ha eauwH asan,
n34ymcreHa cbrnacHo MeToaa, onucaH no-gony B [NpocnekTa.

Oanose Ha ®oHaa morat ga 6baaT 3akyneHu oT MHBecTUTOpUTE B odhmca Ha Y[ “Ekcnat
AceT MeHnpxkmbHT” EAL Ha agpec rp. Codums, yn. “I.C.Pakosckun” Ne 96 A, ot 09:00 yaca
no 17:30 vaca, ten.: +359 2 980 1881, dakc: +359 2 980 7472, nuue 3a KOHTaAKTU:
epraHa AHOOHOBaA, KakTO M Ha BCUMYKM “rMwieTa’, Ha KOUTO ce npuemaTt U U3nbiiHaBaT
nopbuknTe 3a npogakba M 00OpaTHO W3KyrNyBaHe Ha OANOBE M Ce OCbllecTBsBaT
KOHTaKTUTE C MHBECTUTOPUTE M NpUTEXaTenuTe Ha Asnose BbB doHAa.

KbM patata Ha nyGrukyBaHe Ha HacToswmsa aktyanumsmpad npocnekt Y[ “Ekcnat Acet
MennmxmbHT” EAL uMa cknoueHn YeTupu 4OroBopa 3a MnorisBaHe Ha Mpexa oT odumcu
(“ruweTa”), kbOETO Oa ce npuemMaTr M U3NbAHSABAT MNOPBYKM 3a MOKyrnka u obpaTHo
M3KynyBaHe Ha [OANOBe W [da Ce OCbLeCTBABAT KOHTAKTM C WMHBECTUTOPUTE U
nputexarenure Ha ganoee BbB PoHAa:

. EanHnaT goroeop e ¢ MIHBecTMUMOHEH nocpeaHuk “UHTepkanutan Mapketc” Al ¢
agpec, Ha KOWTO MoratT ga ObaaT 3akyneHu gsnoee Ha PoHOa OT WMHBECTUTOPWU: Tp.
Codms, yn. “Oobpyaxa” Ne 6, etax 3, Ten: +359 2 9 210 510.

. BTtopuaTt goroBop e ¢ MHBecTuUmnoHeH nocpedHuk “Pean duHaHc” AL ¢ agpec, Ha
KoWTO MoraT Aa 6baaT 3akyneHm gsanose Ha doHaa OT nHBecTuTopu: rp. BapHa 9000, yn.
“A. C. MywknH” Ne 24, etax 2, Ten: +359 52 653 830.

. Tpetuat gorosop e ¢ MIHBecTuumoHeH nocpeaHuk “Asan NH” ALl ¢ agpec, Ha KONTO
mMoraTt ga 6baart 3akyneHu ganose Ha PoHga ot mHBectutopm: rp. Cocusa 1303, yn. “T.
Anekcangpos” Ne 73, etax 1, Ten: +359 2 980 4825.

° UeTBbpTUAT OOroBop € ¢ MIHBeCTUUMOHEH nocpeaHuk “bankaHcka KoHcynTaHTcka
Komnanusa — UM” EALl ¢ agpec, Ha KONTo moraT ga 6baaT 3akyneHun gsanose Ha ®oHaa ot
nHBectutopu: rp. Codums, yn. “fosmtanHo” Ne 9, Bx. A,crp. 2, eT. 5, oduc 15,1en: + 359 2
981 3559.

MwuHumanHaTa CTOMHOCT Ha cAaenkara Nno egHa nopbYka 3a Mokynka Ha asnose (T.e. U
MUHMManHaTa cymMa, BHacsiHa OT 3asiBUTENS Mo e4Ha Nopbuyka 3a MOoKynka Ha OsnoBe) e
100 (cTo) neBa. VHBecTUTOPUTE, KOUTO XenasT ga npuaobuat aanose, He moraT Ada
nogasat NopbYKa 3a NOKyrnka Ha CTOMHOCT no-manka ot 100 (cTo) nesa.

3akynyBaHeTo Ha gsanose oT PoHOa ce OCbLLECTBSABA MO CAeHUSA HAYMH:

o lNodasaHe Ha nopbYKa 3a noKyrka Ha dsioee

VIHBecTUTOpMTE MNodaBaT Mopbuyka 3a MOKyNka Ha AsfoBe, CbAbpalla PekBU3UTUTE
cbrnacHo Hapepnbarta 3a n3MckBaHUsAITa KbM OEAHOCTTA HAa MHBECTULUMOHHUTE OpYyXecTBa
N goroBopHute hoHaoBe (obpasel Ha nopbykaTa MOXe Ada ce nosnydyn B odmuca Ha
YnpaBnaBawoTo  OPYXKECTBO), JIMYHO, 4Ype3 MbAHOMOLWHMK WU NULEH3UpaH
WHBECTULUMNOHEH nocpefHuk/6aHka. MopbYkM 3a MOKynKa Ha OAnoBe ce npuemart BCeku
paboTeH aeH mexay 9:00 1 16:00 yaca B odhuca Ha YnpaBnaBaLLOTO APY>KECTBO KaTo ce
M3NbITHABAT MO LEeHa Ha Osn, onpeaeneHa 3a AeHsa Ha nogaBaHe Ha nopbykata. [Nopbyku
3a nokyrnka Ha gsnose ce npvemart oT 16:00 go 17:30 4. kaTo Ce U3nNbnHABAaT MO LeHaTa,
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Nno KOATO Ce U3NbIHABAT NopbykuTe, Npmetn Ao 16:00 4. Ha cneaBalwums paboTeH OeH.

B cnyyanm 4e nogaBaT nopbyka 4Ype3 MbIIHOMOLLHMK, MOCNEAHMST e Heobxoaumo fa
npeactaBu U U3PUYHO HOTApuUanHo 3aBEPEHO MbJIHOMOLLHO, [JdaBawo npaBoO 3a
M3BbpLIBAHE Ha yNpaBUTENMHW W pasnopeanTenHn OencTBUS C LEHHM KHWKa W
Aeknapauus, Ye He M3BbpLUBA MO 3aHATME COENKU C LIEHHM KHWKA. Te3n N3NCKBaHUSA He
ce npunarar, KoraTo 3asiBkata ce nogaBa 4pe3 MHBECTULMOHEH NOCPEaHMK.

. BracsiHe Ha napu4yHume cpedcmea 3a 3arnucaHume 0si108e

MapunyHuTe cpeacTtBa 3a 3anucaHWTe ASNoBe crneaBa Aga O0baaT BHeCeHW/npeBeaeHu no
cneumanHa cmeTka npu baHkata genosuTtap, BogeHa Ha MMeTo Ha PoHaa wnu ga ce
BHecaT Ha riweTaTa Ha YnpaBnsBawoTo APYKECTBO.

. U3nbrnHeHue Ha noprYykama

MopbuknTe 3a NOKyMnKa Ha asnoBe Ha PoHaa ce M3NbIHABAT Ha cneaBalumst paboTeH AeH,
HO He MO-KbCHO OT 7 paboTHM OHM OT Aatarta Ha NogaBaHe Ha nopbykaTa. [NopbykaTa 3a
MoKynka ce M3MbIHSBA MO LEeHa Ha Osn, ONnpederneHa 3a [OeHs, crnefBall gartata Ha
nogaeaHe Ha nopbykaTa. [lopbykaTa ce M3NbfHABaA [0 pa3Mepa Ha BHeceHaTa OT
MHBECTUTOpa Cyma, pasfefieHa Ha onpedeneHarta eMUCMOHHA CTOMHOCT Ha efuH Osan,
KaTo BpoSAT Ha 3aKyrneHnTe OANoBe Ce 3aKpbIMsiBa KbM MO-MankoTo LSANo YAUCIO, a cpeLly
ocTaTbka OT BHeCeHaTa CymMa Cce W3gaBa 4acTuyeH [Asn, no peda, nNpeaBuaeH B
npaeunara Ha LleHTpanHusa genosnTap.

MwuHumanHaTta obuwa CTOMHOCT Ha caernkaTa no egHa rnopbyka, yCTaHOBEHA Mo-rope B T.
IV.1, e B CbOTBETCTBME C Bb3MOXHOCTTA, NpeaBMaeHa B Yn. 22, an. 5 ot lNpasunarta Ha
doHaa, U He orpaHM4yaBa Bb3MOXHOCTTA, npedBuaeHa B [MpaBunata Ha PoHoa n B
HacTosilwmsa NpocnekT, ga ce u3gaBaT YacTUYHM OAMoBe, KoraTto Cpelly BHeceHaTa cyma
He Moxe fa Obae n3gageHo usano yucno asnoee. No-gony npegcraBsMe NpuMeEpU, KOUTO
N3siCHABAT TOBa TBbpAEHME.

[a npuemem, 4e B MbpBUSA OEH, B KOUTO cTapTuMpa npogaxbaTta Ha ganoBe oT PoHAa,
AsnoBeTe Le ce npegnarart no onpegeneHarta B [lpaBunata HOMMHaNHa CTOMHOCT OT
1 000 neBa Ha gan — nopaau nunca Ha UMyLLEecTBo, a OT TaM U Ha onpegengema HCA Ha
doHaa.

Ot cneaBawus paboTeH aeH obavye eMUCMOHHAaTa CTOMHOCT UMK LieHaTa Ha eaunH aan we
ce NPOMEHS! BCeKW AIEH U e ce dhopMupa Ha 6a3a HeTHa CTOMHOCT Ha akTUBWUTE Ha eauH
OS5, yBENMYEHA C pa3xoanTe No eMUTUPaHETO Ha eanH asn (3a noBeve MHopMaLms BX.
IV.3 no-gony), T.e. We ce OBWKM B NOCOKa Harope WM Hagomny CrnpsiMo HadanHata
HOMMHarHa CTOMHOCT. EMUCUOHHAaTa CTOMHOCT (KakTo U LieHata Ha obpaTHO U3KynyBaHe)
ce 3aKpbrnsaBaT Ao 4-To YMCNO crned AeCeTUYHNS 3HaK.

Hanpumep, niBectutop A nogasa nopbyka Ha obLia cTonHocT B pa3mep Ha 1 800 neBa, a
npunoXXmMarta eMUCMOHHA CTOMHOCT, MO KOSITO LLe Ce M3MbIHN NnopbykaTta, € B pa3mep Ha
1 001.4567 neBa Ha eguH asn. B To3m cny4yai, nopbuykaTta Wwe 6bae yooBneTBOpeHa u
nMHBecTMTOp A We nonyun 1 uan gan v yactndeH gan ot 798.5433 ns..

BbB BTOpMS Mpumep mHBecTUTOp B nogaea nopbuyka Ha obwa ctomHocT cbio 1800
neea, HO NPUNOXMMaTa eMUCUOHHA CTOMHOCT, MO KOATO e O6bae M3nbinHeHa nopbykaTa
e 880.4567 neBa Ha eguH gan. B Toau cnyyan, nHsectutop b we nonyun 2 uenu gana u
yactuyeH gan ot 39.0866 ns..

Mopagun M3nCcKBaHETO 3a MUHMMariHa CTOMHOCT Ha nopbykaTa (MMHMMarHa BHacsiHa cyma
no egHa nopbyka) obaye, He morat ga 6baaT nogaBaHM NOPBHYKKU 3a MOKYMNKa Ha OsAroBe
Ha PoHOa c obula CTOMHOCT Ha nopbykata (M obuwa cyma, BHAcsiHA OT 3aaABUTENs Mo
nopbykaTa) B pa3mep nog 100 (cTo) nesa.

o lMomenpxdeHue Ha NopbyKa

YnpaBnsBawoTo ApYKECTBO NpeAocTaBs NOTBbPXAEHME 3a U3MBITHEHNETO Ha NopbykaTa
npy nbpBa Bb3MOXHOCT, HO He MO-KbCHO OT Kpas Ha paboTHMA AeH, creasaly
N3MNbIHEHNETO Ha NopbyKaTa.
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o OmmeernsiHe Ha NopbYKa
VIHBeCTUTOPBLT MOXe Oa oTTernv (OTMeHM) nogageHaTa nopbyka 3a MOKynka Ha asnoBe
oT ®oHga Han-kbcHOo Ao 15:00 4. B AeHA Ha NogaBaHETO M.

IvV.2. YcnoBusa 1 peg 3a o6paTtHO M3KynyBaHe Ha AsnoBe U obcToATencrea, npm
KOUTO 0OpaTHOTO U3KyNyBaHe MOXe Aa 6bae BpeMEHHO CnpsHO

YcnoBus v pea 3a 06paTHO U3KynyBaHe Ha AsnoBe

®oHOBbT He M3KynyBa ObpaTHO AsnoBe 4O AOCTUraHe Ha MUHMMarneH pasmep Ha HeTHa
cTonHocT Ha aktmeuTe oT 500 000 (neTcToTMH xunagu) neea. Taswm cToMHOCT Tpsbea ga
O6bae gocTurHaTa He No-KbCHO OT 1 rogMHa OT HErOBOTO yypeasBaHe.

Cnen wu3nNbfHEHMETO Ha ropenocovYeHOTO  YyCroBuMe  YMPaBrsiBalLOTO  OpPYKECTBO
exeaHeBHO o00sBsiBa LUeHa Ha o06paTHOTO M3KynyBaHe Ha [AAnoBeTe, MO  KOATO
WHBECTUTOPUTE MoraT fa npogdadaTt nputexaBaHuUTe OT Tax gsnose Ha doHaa, OCBEH B
cnyyante Ha BPEMEHHO cnupaHe Ha 0bOpaTHOTO M3KynyBaHe. LleHaTta ce onpepnens Ha
0asaTa Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eAWH AsM, U34MClieHa CblfacHO MeToaa,
onucaH no-gony B lNpocnekTa.

Y[ “Excnat AceT MeHnopkmbHT' ALl nskynysa obpaTHoO aanoseTe Ha [loroBopHus doH
3a cmeTka Ha doHaa. HBecTuTOopmUTE MoraT A4a nogagaT Nnopbykn 3a 00paTHO M3KyrnyBaHe
Ha ganose B odmca Ha Y[ “Ekcnat AceT MennmkmbHT® EAL Ha agpec rp. Codous, yn.
“I'.C.PakoBckun” Ne 96 A, ot 09:00 yaca go 17:30 vaca, ten.: +359 2 980 1881, dakc: +359
2 980 7472, nuue 3a koHTakTU: [epraHa AHOOHOBA, KaKTO M Ha BCUYKM “rMwieTa”, Ha KOUTO
ce npuemaTt U n3nNbIHABAT NopbYkMTE 3a nNpodaxba n obpaTHO U3KynyBaHe Ha gsnose U
Ce OCbLLECTBABAT KOHTAKTUTE C UHBECTUTOPUTE N NpuTexartenuTte Ha asanose BbB OoHAa.

MuvHMManHaTa CTOMHOCT Ha caernkata no obpaTHO W3KynyBaHe Ha AOAroBe Mo eaHa
nogageHa nopvyka € 100 (cto) neBa. AKO CTOMHOCTTA Ha nNpuTeXaBaHWTe OT
MHBeCTUTOpa asanose e no-manka ot 100 (cTo) neBa, Ton MOXe Aa rv npogage obpaTHo ¢
eaHa nopbyka. AKO creq M3NbfIHEHME Ha Nopbyka 3a 0bpaTHO U3KyrNyBaHe, OCTaTbKbT
AsnNoBe Ha MHBecTMTopa Om 6mn Ha cToHocT no-manka ot 100 (cTo) neea, nopbuykarta 3a
obpaTHO u3KynyBaHe cnegBa pnda Obae nogageHa 3a BCUYKM NpuTexaBaHu OT
WHBECTMTOpPA OSrOBeE.

O6paTtHoTOo M3KynyBaHe Ha asnose oT PoHAA Ce OCbLLECTBSABA NO CreAHUST HAUYNH:

o lNodasaHe Ha nopbyka 3a 0bpamHo U3KyrnysaHe Ha 0sirioge

ViHBecTUTOpMTE nogaBaT Mopbyka 3a OOpaTHO WM3KyNyBaHe Ha AAMOoBE JMYHO, 4pes3
MbAHOMOLLHWUK N NULEH3NPpaH MHBECTULMOHEH nocpeaHuk/6aHka. Obpasel Ha nopbyka
MOXe [a ce nony4du B ropenocodeHms ocguc. MNMopbykm 3a o6paTHO M3KyNyBaHe Ha AsAroBe
ce npuemart Bcekun paboteH geH mexay 9:00 n 16:00 yaca B odhuca Ha YnpaBnsiBalLloTo
apyxectBo. Nopbykn 3a 06paTHO M3KynyBaHe Ha asanose ce npuemart Ao 16:00 4. kaTo ce
M3NbNHABAT MO LeHaTa, OnpedernieHa Ha cregBawmsi paboTeH AeH 3a [eHsd Ha
nogaBaHeTo.

B cny4yan, 4ye nogaBaT nopbyka 4pe3 MbIHOMOLLHMK, NOCMEedHUAT € Heobxoammo na
npeactaBu U U3PUYHO HOTApuUanHo 3aBEPEHO MbJIHOMOLLHO, [daBawo npaBoO 3a
M3BbPLUBAHE Ha YNpaBUTENHW W pasnopeguTenHn OEeNCTBUS C  LEHHU KHUXKa W
Aeknapauus, Ye He M3BbpLUBA MO 3aHATME COENKN C LIEHHM KHWKA. Te3n N3NCKBaHUSA He
ce npunarar, KoraTo 3asiBkata ce nogaBa 4pe3 MHBECTULMOHEH NOCPEaHMK.

° U3nbriHeHUe Ha nopbyYykama
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Mopbukute 3a 0bpaTHO M3KyrnyBaHe Ha Asanose Ha PoHOa ce U3NbIHABAT Ha crefBalLms
OEH, HO He no-kbcHO OT 10 paboTHM OHWM OT JataTa Ha NofaBaHe Ha MnopbuKaTa.
MopbukaTa 3a 06paTHO M3KynyBaHe Ce U3MbIHSBA MO LieHa Ha Asn, onpeaeneHa 3a AeHs
Ha nogaBaHe Ha nopbykaTa.

. U3nnawaHe Ha ObrmkuMama cyma

MopbuknTe 3a 0OpaTHO U3KYMEHUTE OANOBE Ce M3MbIHABAT Ha cnegBalluns OeH, HO He
No-KbCHO OT 5 paboTHM OHKM OT gaTaTta Ha nogaBaHeTo MM. [lbimkMMaTa cyma ce usnnawa
no ykasaHa 6aHkoBa cmeTka unu B 6pon B odouca Ha YnpaBnisBaLloTo APYKECTBO.

o lMomenpxdeHue Ha NopbyKa

YnpaensBalloTo APYKECTBO NpeaoCcTaBs NOTBbPKAEHMNE 33 U3MbITHEHWETO Ha NopbykaTa
npy nbpBa BbL3MOXHOCT, HO He MO-KbCHO OT Kpass Ha paboTHMA [OeH, creaBaly
N3MNbJ/IHEHNETO Ha NopbyKaTa.

o OmmeernsiHe Ha NopbyKa

VHBECTUTOPBLT MOXE Aa OTTernu (0OTMeHW) NofgageHaTa nopbyka 3a 00paTHO M3KynyBaHe
Ha ganose oT ®oHaa Har-kbcHO Ao 15:00 4. B AeHs Ha nogaBaHeTo 1.

O6cTogaTencrtea, Npy KoMTo 06paTHOTO M3KYNyBaHe MOXe Aa 6bae BPEMEHHO CMPSHO

doHabT, No pelleHne Ha CbBeTa Ha ANPEKTOPUTE Ha YNPaBMsiBaLLOTO APYXECTBO, MOXe
BPEMEHHO Aa cnpe obpaTHOTO M3KyrNyBaHe Ha OASIOBETE CU Mpu ycrnosusiTa U No peaa,
npeasuaeHn B HeEroBuTe nMpasBuna, HO CamMO B USKMAYMTENHM  chydan, ako
obcTosiTencTeata ro HanaraT UM CMpaHeTO € onpaBdaHO C orfieq Ha MHTEepecuTe Ha
WHBECTUTOPUTE, BKITKOYNTENHO B CnegHuTe criyvyam:

. Korato Ha perynupaH nasap, Ha konTto nosede oT 20 Ha CTO OT aKTUBUTE Ha
[oroBopHus ¢oHA ce KoTUpaT UNM TbpryBaT, CKIOYBAHETO Ha CAESNKM € MnpekpaTeHo,
CMPSiHO WM € TMOASIOKEHO Ha OrpaHMYeHMs — 3a Cpoka Ha CnMpaHeTo, unu
orpaHM4YaBaHeTo;

° Korato He morat ga 6baaT OuUEHEeHM NPaBUNHO aKTUBUTE WU NMacuBUTe Ha
doHaa mnn YnpaeBnseawloTO APYKECTBO HE MOXe [a ce pasnopexia C akTMBUTe Ha
doHpa, 6e3 na yBpean MHTeEpecuTe Ha nputexartenute Ha OAnoBe — 3a CPOK 4oKaTo Tpae
HEBB3MOXHOCTTA;

° OT MOMeHTa Ha B3eMaHe Ha pelleHne 3a npekpaTtsBaHe unm npeobpasyBaHe Ha
doHoa 4pe3s cnuBaHe, BnMBaHe, pasgensHe WM oTAensiHe — A0 MPUKITOYBaHe Ha
CbOTBETHAaTa npoueaypa;

° B cnyyah Ha oTHemMaHe Ha nuvUeH3a Ha YnpasnsBallOTO APYXKECTBO WU
HanaraHe Ha orpaHu4eHust Ha 4eAHOCTTa My, Unn apyra nogobHa NpuyKnHa, nopaam Kosito
€ HEBb3MOXHO M3MbIIHEHMETO Ha 3aObJDKEHUsTa My MO ynpaBreHMe Ha [oroBopHus
GoHA M MoraT fa YBpeAdaT WHTEpecuTe Ha npuTexaTenute Ha HeroBuTe ASfoBe — 3a
MUHMManHNA Heobxoaum CpoK, HO He noBeye oT 1 mecel;

° B cnyyai Ha pasBansiHe Ha goroBopa ¢ baHkata genosuTtap nopagu BMHOBHO
HEernHO noBedeHune, OTHEMaHe Ha NnuueH3a 3a b6aHkoBa AenHOCT Ha baHkata genosuTap
UNnM HanaraHe Ha Apyrn orpaHW4YeHns Ha AEeVHOCTTa W, KakTo U ako baHkata genosutap
ObOoe u3koYeHa OoT cnucbka no un. 35, an. 1 ot 3OKNCOINKW, kouto npaeart
HEBB3MOXHO M3NBISIHEHNETO Ha 3agbIDKEHUsTa W MO AOroBopa 3a Oeno3nTapHu YCrnyru
unuM moraT Aa yBpeasT MHTepecuTe Ha nputexarenute Ha adnose Ha doHga — 3a
MUHMManHNa HeobxoauMm CpoK, HO He NoBeYe OT 2 MeceLa.

YnpasnaBawoTo OpYXeCcTBO He3abaBHO cnupa npogaxbaTa Ha AanoBe, B criyvyan 4ye
BPEMEHHO € NpeycTaHOBEHO 0OpaTHOTO U3KyrnyBaHe Ha asnoBe Ha [oroBopHus doHa. B
Te3n cnydanm npekpaTaBaHETO Ha NyONMYHOTO MpeanaraHe e 3a Cpoka Ha BPEMEHHOTO
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cnupaHe Ha O6paTHOTO M3KynyBaHe, CbOTBETHO 3a nepuoaa, c KOWTO € yObJ1KEeH CPpOKa Ha
BPEeMEHHOTO CcnnpaHe Ha O6paTHOTO M3KynyBaHe Ha gdAnose.

YnpaensBawloTo APYXECTBO yBedoMsiBa 00 Kpasa Ha paboTtHust geH KomwucuaTta wu
CbOTBETHUTE KOMMETEHTHM OpraHyM Ha BCUYKM ObPXKaBU YNEHKW, B KOUTO ce npegnarar
asnosete Ha PoHaa (ako MMa TakuBa, pasnuMyHu ot bbnrapus), baHkata genosutap u
PerynupaHus nasap, Ha KOWTO ce TbpryBaT gdnosete Ha dPoHaa, 3a crnvpaHeTo Ha
0o0paTHOTO M3KynyBaHe, CbOTBETHO 3a yAbJKaBaHe CpoKa Ha cnupaHe Ha o6paTHOTO
N3KynyBaHe. YNpaensBallOTO APYKECTBO YyBeAOMSABa MpuTexaTenute Ha AsnoBe 3a
CMpaHeTo Ha 00paTHOTO WM3KyrMyBaHe, CLOTBETHO 3a yAbIDKaBaHETO Ha cpoka Ha
cnvpaHe Ha obpaTHOTO U3KynyBaHe, He3abaBHO crief B3eMaHeTo Ha pelleHne 3a ToBa —
ypes nybnukaumss BbB B. “Kanutan [dennu’. BpemeHHOTO cnvpaHe Ha o006paTHOTO
N3KynyBaHe ce 00siBsiBa 1 BbB BCUYKM OhMCK Ha YNpaBnsBaLLOTO OPYKECTBO, KbAETO ce
npegnarat ganosete Ha ®oHga. B cnyyan 4ye ce Hanara ygbikaBaHe Ha Cpoka Ha
BPEMEHHOTO CnupaHe Ha 0BpaHOTO M3KyNnyBaHe Ha AANOBe YNpaBnsBallOTO APYKECTBO
yBegomsaBa Komucmara, bopcata n baHkata genosuvtap He MO-KbCHO OT 7 OHM npeau
N3TUYaHETO Ha MbpPBOHAYasnHO onpeaeneHnst CPok. AKO CPOKbT Ha CMIMPAHETO € NO-KpaTbK
OT CedeM [HM1, BKIIOYUTENHO B criydauTe, Korato obpaTHOTO M3KynyBaHe € Buno crnpsiHo
nopagun TeXHMYECKN NPUYMHK, YNpaBnaBaLwoTo APYKECTBO M3BbPLUBA YBEOOMIIEHUSATA MO
Npeaxo4HOTO u3peveHrMe OO0 Kpas Ha paboTHUA OeH, npeaxoxgall gatarta, Ha KOATo e
TpsiGeano fa 6bae NogHOBEHO 06paTHOTO U3KyMNyBaHe.

MopbukMTe, NoaadeHu crnep NocneaHoTo 06sBABaHe Ha LieHaTa Ha 06paTHO M3KyrnyBaHe
npeaM HayanHata [aTa Ha Ccpoka Ha BPEMEHHOTO ChnupaHe, He Cce W3MbIHABaT.
YnpaBnsBalloTo APY)KeCTBO Bb3CTaHOBSIBA CYMUTE Ha UHBECTUTOPUTE, noganu nopbyku
3a Mokynka Ha asnose, No 6aHkoBaTa UM CMETKa UM Ha kacaTta Ha [JpyXecTBOoTO A0 kpas
Ha paboTHUA AeH, crieaBalll IeHsA Ha noJaBaHe Ha NopbYKUTE.

O6paTHOTO U3KynyBaHe ce Bb30OHOBSIBA OT YNpaBnsBaLoTO APYKECTBO C U3TUYAHETO Ha
cpoka, onpeferieH B pPeleHMeTo 3a crnvpaHe Ha 06paTHOTO M3KynyBaHe, CbOTBETHO B
peleHneTo 3a yAbJbkKaBaHe Ccpoka Ha CchnvMpaHe Ha o06paTHOTO W3KynyBaHe.
YBegomsiBaHeTO 3a Bb30OHOBSIBAHETO Ce M3BbpLUBA [0 Kpas Ha paboTHMS [OeH,
npeaxoxaal, Bb30OHOBSIBAHETO, MO pena, MNPUNOKUM 3a YBEOOMSIBAHETO OTHOCHO
BPEMEHHOTO CrMpaHe Ha 06paTHOTO U3KynyBaHe.

Pepn 3a npexsbpnsiHe Ha ganosete Ha AP “Ekcnat Umbpoxudr Mapketc Ctokc”

Mopaan BbL3MOXHOCTTa 3a NOCTOSIHHO 06paTHO M3KynyBaHe Ha ganoBeTe Ha [JoroBopHus
oHA, peanHOoTO 3Ha4YeHUe Ha BTOpUYHaTa TbProBusi (NPEXBBLPNAHETO) Ha AANOBETE Ha
doHaga e HecpaBHMMO MO-Mariko, OTKOJIKOTO NPWU akUMyM Ha MHBECTULMOHHU OPYKeCTBa OT
3aTBOPEH TUM UMK NPU akLuK Ha 0BMKHOBEHUTE NyONn4YHM ApyecTBa. Bce nak, B cnyyan,
Yye WHBECTUTOPUTE XenasaT Aa NPexBbLbpnsaT OAnoBeTe Ha TPeTo nvue, a He Ja m
npogagat obpaTHo Ha ®oHaa, ce npunara peda, NOCOYeH No-4ony.

CobGcTBeHOCTTa BbpXY AsnoseTe, msgageHn ot doHpa, ce npexebpna cBobogHo, 6e3
OrpaHMyeHns U ycrioBusi, kKaTo ce cnaseaT pasnopendbute Ha 3akoHa 3a nasapuTe Ha
ouHaHcoBn MHcTpymeHTn, SOKNCOMKW, 3akoHa 3a nybnuyHOTO npeanaraHe Ha LieHHU
KHWXa 1 akToBeTe MO npunaraHeTo uMm 1 npaeunarta Ha “LieHTpaneH genosutap” AL.

MpexBbprnsHETO Ha COGCTBEHOCTTA BbPXY ASSIOBETE Ce CYMTa 3a M3BbPLUEHO OT MOMEHTA
Ha perucTpauuss Ha cpoenkata B LleHTpanHus pgenosutap. [pexBbpnsHETO Ha
cobcTBeHoCTTa BbpXy AsrioBe Ha doHAa B cnyyauTe Ha [apeHuMe U HacrefsiBaHe ce
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M3BbPLUBA 4Ype3 NULEH3MPaH MHBECTULMOHEH MNOCPEOHWK, W3BbPLUBALL, OEWHOCT KaTo
perucTpaumoHEH areHT crnen permcTpupade Ha caenkarta Ha “bob — Codms” AL.

Mpn cknoYBaHETO Ha cOenkM C OsnoBe M3BbH perynupaH nasap CbOTBETHUAT
WHBECTULMOHEH NOCPEAHMK N3BBbPLLBA NYONMYHO ONOBECTABAHE HA MHOpMaLus 3a Tasu
caenka no pea v B cpokoBe, NpeasuaeHn B 3PN,

Iv.3. YcnoBua un pep 3a usumcnsiBaHe Ha eMMCUOHHATa CTOMHOCT M Ha LieHaTa 3a
ob6paTHO U3KynyBaHe Ha ganoBeTe

MeTog 1 YecToTa Ha M34YucisgBaHe Ha EMUCMOHHATA CTOMHOCT M Ha LleHaTa 3a 0bpaTHo
M3KynyBaHe Ha O4drnoBeTe

EMMCMOHHaTa CTOMHOCT U LieHaTa 3a 06paTHO M3KynyBaHe Ha OsnoBe ce onpenens BCEeKu
paboTeH OeH.

MpouenypaTa 3a onpegensiHe Ha €EMUCMOHHATa CTOMHOCT M LUeHata 3a obpaTHo
N3KynyBaHe Ha ASAroBe e criegHara:

. o 11:00 yaca Ha geHsa T+1, cnegBaw, AeHs T, 3a KOWTO Ce NpaBu OLEHKaTa,
Ynpaenagawloto Apyxectso nonyvasa oT LleHTpaneH penosutap Al vHopmauums
OTHOCHO caenkuTe 3a npogaxba u obpaTHO W3KyrnyBaHe Ha OANOBe C MNPUKNIOYNN
CeTbNIMEHT 1 3a bpos asnose Ha PoHaa B 0OpbLLEHME;

. Mexay 11:00 n 12:00 yaca Ha geHsa T+1, cnegsaly geHs T, 3a KOUTO ce npasu
OLeHKaTa, ce U3BbpLUBa CNegHOoTO:

o ONpeaensaT ce akTUBUTE N LieHaTa Ha akTUBUTE, CbIMlacHO HaCToALNTE
npasuna;

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

o onpeaenaT ce HeTHaTa CTOMHOCT Ha aKTMBUTE, HETHaTa CTOMHOCT Ha

aKTMBWTE Ha eduH OsAn U ce Npuema pelleHne OTHOCHO eMUCMOHHAaTa CTOMHOCT M LieHaTta
Ha obpaTHO u3kynyeaHe Ha ganoseTe Ha ®PoHga. HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH
AN ce onpeaens Kato HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa ce pasgeny Ha 6pos Ha
asnoseTte B 00pbLLEHNE B MOMEHTA Ha TOBa onpeaensiHe.

o kbm 12.00 yaca ce wusnpawa Ha baHkaTta genosutap ums4vucrieHaTta
HeTHa CTOMHOCT Ha aKTMBUTE, HEeTHa CTOMHOCT Ha akTUBUTE Ha eauH AN, eMUCUOHHa
CTOMHOCT M LeHa Ha obpaTHO u3KynyBaHe Ha gsnoBeTe Ha PoHOa, KaKTO M Ha udanara
WMHopMmaLusa 3a onpedensHeTo UM, BKMIOYUTENHO 3a Opos Ha npoaadeHuTe u obpaTHO
N3KYNeHn OSroBe C NPUKIIOYUIT CETHIIMEHT;

. po 12:40 yaca Ha geH T+1, cnegBaly, geHa T, 3a KOWTO ce U3roTBs OLieHKaTa ce
n34akBa NoTBbpXAaeHne oT baHkata geno3ntap 3a NpaBWIHOCTTA Ha Taka M34YUCIEHUTEe
HEeTHa CTOMHOCT Ha aKTMBUTE, HETHA CTOMHOCT Ha akTMBUTE Ha eauH AN, eMUCUOHHa
CTOMHOCT M LieHa Ha obpaTHO M3KynyBaHe Ha gsnoBeTe Ha PoHpa (Npu KOHCTaTUpaHM
HapyLLUEeHWs1 ce N3BbPLUBAT KOPEKUMM HAa HECLOTBETCTBUATA);

. Kbm 13:00 yaca Ha Bceku paboTeH AeH 3aBbpluBa npoueca no onpegensaHe Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE.

EmMucunoHHara crtovHocTt € paBHa Ha HCA Ha eawH Osn, yBenuveHa C pasxoaute no
eMUTUPaHETO.

LleHaTa Ha obpaTHO M3kynyBaHe e paBHa Ha HCA Ha eguH Osn, HamaneHa ¢ pasxoguTte
3a 06paTHO M3KynyBaHe.

Ctp. 66 oT 72



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

(Nam. ¢ Pew. Ha C1 Ne 184/17.02.2017 r.) Paamep Ha pa3xoamte Nno m3gaBaHETO U Mo
0bpaTHOTO M3KynyBaHe Ha ASANoOBeTe

Pasxognte no eMuTMpaHeTo n pasxoguTe 3a obpaTHO N3KyNyBaHe ca KaKTo criedBsa:

. PasxoguTte npu 3akynyBaHe Ha eauH asn ca B pasmep Ha 1% ot HCA Ha eauH gsan
npu nHBecTUpaHe Ha cyma B pasmep o 500 000 ns., 0.5% npu nHBeCTUpaHe Ha cyma Hag,
500 000 nB. BKMOUYMTESTHO, OCBEH aKO HE € JOroBOpEHO ApYyro B AoroBop ¢ Y.

. Paaxogute no obpaTHO nskynyesaHe ca B pa3mep Ha 1% oT HCA Ha eguH gan 3a
CyMU, nHBecTUpaHu BbB POHAA 3a CPOK paBeH unu no-kpatbk oT 24 meceua, n 0.0% ot
HCA Ha eauH gsn 3a Cymu, MHBECTMpPaHM 3a CPOK Hag 24 mecela, OCBEH ako He e
[0roBOpEHO Apyro B gorosop ¢ Y[

[ ]

Takcu 3a JONBAHUTENHW YCIyrn, OKasBaHu OT YNpaBnaBaLloTo APYXKECTBO:

o 3a npexsbpngHe Ha OAnoBe OT MOACMETKa Ha npuTexaTtens Ha AsanoBe npu
‘Ekcnat Acer MeHupxmbHT EALl KbM HeroBa noacMeTka npu  MHBECTULMOHEH
nocpenHuk, 6aHka genosnTtap unm 6aHka noneynTen — 6 nNB. Ha TpaHcdep;

o 3a nsgaesaHe Ha gybnukart Ha genosuTtapHa pasnucka — 6 ns.;

o 3a wusnpawaHe Ha [AOKYMEHTW (OenosuTapHa pasnucka, NOTBbLPXAEHME 3a
CKIMOYEHa caenka v ap.) — Takca B pa3Mep Ha Bb3HUKHaNMUTE NOLLEHCKN pasxoamn 4o 5 n..

YecToTa, MACTO M HayvH Ha NybnuvKkyBaHe Ha eMucUOoHHAaTa CTOMHOCT M Ha ueHaTta 3a
obpaTHO M3KynyBaHe Ha asroBeTe

ExxegHeBHO YnpaBnsiBawWoTO OPYXECTBO NpedocTaBs Ha OaHkata genosuTap, usnata
WMHpopMaLus 3a onpeaerieHaTa HeTHa CTOMHOCT Ha aKTMBUTE 3a eaunH Osan (BKMOYMTENTHO
3a bposi Ha npogageHMTe M 06paTHO M3KYNEHU OANOBE C MPUKIOYMIT CETBLIIMEHT) M 3a
CTOMHOCTTA Ha akTMBuTe Ha [oroBopHMsS (QOHA, KaKTO U 3a M34YUCrieHata eMUCUOHHA
CTOMHOCT W LeHa Ha obpaTHO um3kynyeBaHe. MHdopmaumaTa ce npegoctaBs kbM 12:00
yaca Ha geHs T+1, cneggaly aeHs T, 3a KOMTO ce NpaBu OLEeHKaTa.

[o kpas Ha paboTHMsa geH T+1, B KONTO Ce M3BBLPLUBA U3YUCIISABAHETO Ha €MUCMOHHATa
CTOMHOCT M UeHaTa Ha obpaTHO uskynyBaHe Ha asinosBete Ha doHAa vNM HaAN-KbCHO B
HayanoTo Ha crnegBalumsa paboTeH AeH YNpaBnsaBaLloTo APYKECTBO 0bsBsiBa Te3M JaHHW:
. Ha Bcuykun odumcn (“ryweta”), Ha KOMTO ce npuemat NnopbykuTe 3a npogaxda u
obOpaTHO M3KynyBaHe Ha AOAMOBE U Ce OCbLLECTBABAT KOHTaKTUTE C MHBECTUTOpUTE U
nputexatenute Ha aanose BbB PoHAa;

. Ha VHTepHeT cTpaHuuaTa Ha YnpaBnsBaLloTo ApYXKeCTBO.

B peHs T+1, cneagBaw, paboTHMAT OeH T, 3a KOWMTO Ce u34YucnsiBa OLeHKaTa,
YnpasnaBaLwoTo ApyKecTBO yBeaomsBa Komucuata 3a oMHaHCOB HaA30p, ynpaBneHue
,Hansop Ha MHBECTULUMOHHATa AENHOCT" 3a eMMCUOHHATa CTOMHOCT U LieHaTa Ha obpaTHO
n3KynyBaHe Ha asanoseTte Ha PoHpoa 3a geH T.

Mpu npomsHa Ha pa3Mmepa Ha pa3xoauTe 3a n3gasaHe (Npogaxoba) n obpaTHO U3KynyBaHe
Ha OsanoBe 4pe3 m3MeHeHue Ha [paBunata Ha PoHga, YNpaBnsaBalOTO APYKECTBO
yBeOMsiIBa MHBECTUTOPUTE Ype3 CboOLLEeHne B NMOHE eauH LeHTparneH exXegHeBHUK, A0
Kpas Ha cneaBalwns AeH OT y3HaBaHeTo Ha 0gobpeHneTo Ha NpoMeHUTe B NpaBunaTta Ha
JoroBopHus doHA,.
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Mpn gonycHaTa rpewka B U34YMUCNABAHETO Ha HETHaTa CTOMHOCT Ha aKTUMBWUTE Ha eauH
05N, B pe3ynTaT Ha KOATO € 3aBuLleHa EMUCUOHHATa CTOMHOCT UMW 3aHWKEeHa LieHaTa Ha
obpaTtHo um3kynyBaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha aKTMBWTE Ha eauH gsn, Y[
“Ekcnat AceT MeHumxMmbHT ALl € AnbXHO 3a cMeTka Ha doHoa Aa Bb3CTAHOBM
pasnukata Ha MHBECTUTOPA, 3aKynus sroBe no 3aBueHa eMUCUOHHAa CTOMHOCT, B 10-
OHEeBEH CPOK OT KOHCTaTUpaHEeTO Ha rpellkata, OCBEH aKO WHBECTUTOPBLT € 6wun
HegoOpOCHLBECTEH.

Mpn pgonycHaTa rpeLuka npu M34UcrsBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha efuviH
Asn, B pe3ynTaTt Ha KOATO € 3aHmkKeHa eMUCUMOHHAaTa CTOMHOCT MK 3aBULLIEHA LieHaTa Ha
obpaTtHo mnskynyeaHe ¢ Hag 0.5% CTO OT HeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH asn, Y[
“Ekcnat AceT MeHnmpxmbHT’ Al € AnbXHO 3a cobcTBeHa cMeTKa [Ja Bb3CTaHOBU Ha
doHpoa n gbmkumata cyma B 10-gHEBEH CPOK OT KOHCTaTMpaHEeTO Ha rpelukara.
Obmkumarta cyma e pasnukata Mexay peanHata U 3aHmkeHaTa eMUCMOHHA CTOMHOCT 3a
3akyneHuTe ganose Ha ®PoHAa OT NHBECTUTOPUTE.

IV.4. OnucaHue Ha npaBunaTta 3a onpegensiHe Ha goxoga

®PuHaHcoBUTE 0TYETM Ha POHOA ce U3rOTBAT OT YNpPaBnsBaLWOTO APYXECTBO CbIfacHO
3akoHa 3a cyeTtoBoAcTBOTO (3C4) M MexagyHapoaHuTe cTaHOgapTu 3a UHAHCOBUTE
otyetn (MC®PO) npu cnassaHe NPUHLMNUTE Ha CHETOBOACTBO, METOAUTE N TEXHUKUTE 3a
OLeHKa M oTYMTaHe Ha akTuBuTe/nacmeute n npuxoaute/pasxogute B 3Cy n MCOO.

CbrnacHo npasunata Ha doHaa peanuanpaHus [0XO4 He ce pasnpedens mexay
nputexaTenute Ha [OAMNOBe, a Ce M3BbpLUBa peuHBecTMpaHe Ha goxoAa/roguviiHaTa
neyan6a Ha ®doHOa cnen WM3roTBEHA Ha TFOAVLLHUA (DUHAHCOB OTYET, 3aBepeH OoT
perucTpupaH oauTop, 1 Aoknaaa 3a genHocTTa Ha ®oHaa. PenHBecTMpaHeTo Ha aoxoda
ce u3BbpLUBA B CbLOTBETCTBME C WHBECTULMOHHUTE LENnW, cTpaTterun, Monutuka wu
orpaHu4eHus Ha ®oHaa, NPy OTYNTaHE Ha KOHKPETHUTE NasapHu YCroBMS U MpU cnasBaHe
Ha 3aKoHa, yka3zaHuaTa Ha KomucusaTta n BbTpellHuTe aktose Ha doHaa.

V. UH®OPMALUA 3A AOCTbI A0 OTYETUTE

durHaHcoBUTE OTYETH, 3aedHO C AOKMNaauTe 3a AeNHOCTTa M OOMTOPCKUTE AOKNagu ca Ha
pasnorfioXeHne Ha WHBECTUTOPUTE Ha agpeca Ha ynpasneHne Ha Y[ “Ekcnat Acet
MennpxkmbHT EAL — rp. Codomg, yn. “I'. C. Pakosckn” Ne 96A, ten. +359 2 980 1881, ot
9:00 4. go 18:00 y. Bcekn paboTeH AeH, BbB BCekM oduc (“ruiie’), Ha KoeTo ce npeanarart
3a npogaxba/obpaTHO u3KkynyBaHe AsanoBe Ha doHOa, KaKTO W ce npegocTtaes
MHOpMaLMs Ha nputexaTtenute Ha asnoBe oT PoHAa, Ha enekTpoHHaTa CTpaHuua
www.expat.bg n Ha cTpaHuuaTa Ha KOH.

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

V. AONBJIIHUTENHA UH®OPMALUA

VI.A1. HapgsopHa AbpXaBHa MHCTUTYUUA; HOMEp M AaTa Ha paspelueHMeTo 3a
opraHusupaHe u ynpaerneHue Ha O® “Ekcnat UMmbpaxnHr Mapketc Ctokc”

HapsopHata pgbpkaBHa MHCTUTYUMA Ha YnpaensaBawoTo gpyxectBo un doHpa e
Komucuara 3a puHaHCOB Haa3o0p.
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YnpaensBawoTo APY)XKECTBO € MOy4Ynio paspeLleHne 3a opraHM3npaHe 1 ynpasreHue Ha
O “Ekcnat UmbpoxuHr Mapketc Ctokc” ¢ Pewenne Ne535 — 1O ot 20.05.2008 r. Ha
KoH.

doHAOLT e BNMcaH B perMcTbpa Ha ynpasnsBaluTe OpYXeCTBa M yrnpaBrisiBaHUTE OT TAX
porosopHu oHgose, BoaeH oT KOH, no PasnopexgaHe 3a BnncBaHe Ne469 ot
23.05.2008 .

VI.2. MecTta, Kkbaeto npaBunara Ha [JoroBopHua ®oHA ca AOCTLMHM 3a
MHBeCTUTOpUTE

MpaBunata Ha ®doHOoa W ApyruTe BBbTPELIHM akToBe ca [[OCTbMHM Ha agpeca Ha
YnpasnsBawoTo gpyxectso — rp. Codus, yn. “I'. C. Pakoscku” Ne96A, BbB BCekn ocuc
(“ruwe”), Ha koeTo ce npeanarat 3a npogaxba/obpaTHo n3kynyBaHe Asnose Ha PoHaa,
KaKkTo M ce NpegocTaBsa MHdoOpMauns Ha nputexaTtenute Ha ganose oT PoHAa, a CbLo
Taka W Ha WHTEPHET CcTpaHuuaTa Ha YnpaBnsBawoTO [OPYXKeCcTBO, Ha agpec -

www.expat.bg.

VI.3. UHdopmauma oTHOCHO aanoseTe

MmyLlecTBo. HeTHa CTOMHOCT Ha akTUBUTE

Toii kaTo JorosopeH doHa “Ekcnat UmbpmxuHr Mapketc CTOKC” He e 1opuanyecko nuue,
HSIMa Kanutan no cMncbna Ha TbproBCKMSI 3aKOH U HE Ce BMMCBAa B TbProBCKUSI PEMNCTBP.
doHABLT € ydpedeH C BNMCBaAHETO CU B peructbpa, BogeH ot KOH, npean ga e Habpan
napu4yHmn cpeacTtea n 6e3 ga nputexarsa UMYLLECTBO (aKTUBMK).

3aKOHBT M3NCKBA HeTHaTa CTOMHOCT Ha aKTUBWUTE (YUCTOTO MMyLLecTBO) Ha PoHaa Aa
obae He no-manka ot 500 000 neBa. HeTHaTa CTOMHOCT Ha aKkTUBUTE € CTOMHOCTTA Ha
npaeata (aktmeBuTe) Ha [oroBopHusi ¢oHAO, HamaneHa CbC CTOMHOCTTA Ha HEeroBuTe
3agbikeHnst (nacmeu). BHockum B mMyllecTtBoTO Ha doHOa ce npaBAT camMoO B napw.
MuHUManHUAT pasmep Ha HeTHaTa CTOMHOCT Ha akTmBuTe Ha PoHpa TpsaAbBa ga e
JOCTUrHaT 4O efHa roguHa oT noriydaBaHe Ha paspelleHneTo ot KOH 3a opraHuampaHe u
ynpaeneHme Ha ®oHga. [1o gocTuraHe Ha MUHMMAarHWUS pasmvep Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE He ce Jonycka obpaTHO M3KynyBaHe Ha HEroBuTe ASnoBe.

HauynHu 3a yBenuyasaHe nnu HamansasaHe Ha kanutana (HCA) Ha [loroBopHuS doHA

HeTHaTa cToMHOCT Ha akTuBuTe Ha doHAa ce yBenuyaBa UM HamansBa cbobpasHO
npomsiHata B Opos usgageHu u obpaTHO M3KYNeHu OANOBe, KAKTO M B pe3ynTaTr Ha
npomsiHaTa Ha NasapHaTa LeHa Ha UHBeCTULMnTe Ha PoHAa N HETOBUTE 3a4bIDKEHMS.

Bpon asanose n HoMmMHanHa CTOMHOCT

MmywectsoTo Ha PoHaa e pasgeneHo Ha ganose. HoMvHanHata CTOMHOCT Ha ASAnoBeTe
Ha o “Ekcnat UMmbpaxnHr Mapketc Ctokc” e 1 000 (xunsaga) nesa. [ianosete Ha PoHaa
ce npugobusaTt MO eMUCMOHHA CTOMHOCT. bposT Ha asnosete Ha PoHaa ce NpPomeHs B
pesynTaT Ha TsaxHaTa npogaxba nnun obpaTtHo makynysaHe. [JOroBOpHUAT hoHO MOXe Aa
n3gaea M YacTUYHM Oanoee Ha 6asaTa Ha HeTHaTa CTOMHOCT Ha akTMBUTE CU, ako cpeLly
BHeceHaTa OT MHBECTMUTOpa CyMa He MOXe [a ce nsgage usno Yncro asnose.

Ctp. 69 o1 72



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

Bua Ha ganoserTe. NMpaBa no ganosete

OanoseTe Ha [oroBopHus oHA ca 6e3HaNUYHU LLEeHHM KHUXKA, PETMCTPUPAHU MO CMETKU
B LleHTpaneH aenosuTap. Becnukn gsanose gaBaTt nocodeHUTe no-gony npaea.

o lNpaso Ha obpamHo u3KyriygaHe. ToBa e creuManHoO npaBO, XapakTepHo 3a
OSNOBETE Ha AOroBOpPHUTE POHOOBE M 3a aKUuMMTe Ha UHBECTULMOHHWUTE OpYXecTBa OT
otBopeH Tun. Cnea Kato HeTHaTa CTOMHOCT Ha aktmBuTe Ha PoHga gocturHe 500 000
(NeTcToTMH XMnsaan) nesa, BCEKM NpUTEXaTen Ha OsfoBe No BCAKO BPEME, B paMKuTe Ha
paboTHUTE OHWM 1 BpemMe, UMa NpaBo Ada uUcka gsnoseTe My Aa 6baart uakyneHn obpatHo
ot ®oHaa npwu ycnosusTa, npeasuaeHn B lNpasunata Ha doHaga u lNpocnekta, ocBeH
Korato obpaTHOTO W3KyrnyBaHe e ChnpsiHO B NMpedBMAEHWTE B 3akoHa, B [lpaBunarta Ha
doHaa n B To3m NMpocnekT cnyyan. VickaHeTo 3a obpaTHO U3KyrnyBaHe MOXe Aa ce oTHacs
3a 4acT WM 3a BCUYKM NMpUTEXaBaHn OT MHBECTUTOpa OSIIOBE;

. [lpaso Ha uHgopmauusi. Bcekn WHBECTUTOP MMa MNpaBO Ha MHgopmauus,
cbabpxawa ce B [lpocnekta n nepuognyHMTe oT4eTM Ha doHAa, KakTo U Ha gpyra
ny6nnyHa nHgpopmauunsa oTHOCHO PoHAa;

Ynpaensaeawloto OpyXecTBO onoBecTdBa WHopmauua 3a PoHaa cbrnacHo
N3NCKBAHMATA Ha 3aKOHa, BKMOYMTENHO NocrneaHust nyonunkyBaH roguleH n TpuMmeceveH
ouHaHCOoB oT4eT Ha PoHOa M yBeOoOMsiBa 3a CbLUECTBEHM CbOWTMS,, KOUTO MoraTt Ada
NoBMUAAT BbpPXY NasapHaTa LeHa Ha asanoseTe Ha Ponaa (T.Hap. “BaxkHa nHdopmaums”).
YnpasnaBaLwoTo ApyKeCTBO NpedocTaBs 6e3nnaTtHo, npu NouckBaHe OT MHBECTUTOPUTE
3anuceawyn OanoBe, ropenocodYeHnTe OT4eTUM UM UHAOpMauMs BbB BCUYKM  Odumch
(“ruweTa”) Ha YNpaBnsiBalloTO OPYKECTBO, KbAETO Ce M3BbpLUBa Npoaaxbara/obpaTtHoTo
N3KynyBaHe Ha [OAMOBeTe, KakTO M M OfnoBecTsiBa 4pe3 WHTepHeT cTpaHuuaTta Ha
YnpasnaBaLoTo APYXKECTBO;

o lMpaso Ha nuxkeudayuoHeH 0Osif. Bcekn MHBECTUTOP MMa MpaBO Ha 4YacT OT
nmMyLLecTBoTo Ha PoHoa npu HeroBaTa NUKBMOALMS, CbOTBETHA Ha NpuTexaBaHUTe OT
Hero asinoee. ToBa NpaBo € YCIOBHO — TO Bb3HMKBA U MOXe Aa Obae ynpaKHeHo camo B
cnydan, 4Ye (M OOKOMKOTO) NMpu nukBMaaumnsatTa Ha PoHOa, cneqn yooBNEeTBOPSIBAHETO Ha
NPeTeHUnNTE Ha BCUYKM KPeaMUTOpM, € OCTaHano MMYLIECTBO 3a pasnpedernsHe Mexny
nputexarenute Ha AsnoBe U 40 pa3Mepa Ha ToBa MMYLLECTBO.

[MpekpaTtaBaHe Ha PoHaa

[oroBopHuaT oHO ce npekpaTsBa MO pelleHWe Ha YnpaensiBalWoTO LPYXKECTBO,
BKMIOYMTEITHO B Crly4asl Ha obpaTHO M3KynyBaHe Ha BCUYKM OAINOBE, NPU OTHEMaHe Ha
paspelleHMeTo Ha YnpaBnsaBaWOTO OPYXECTBO 3a OpraHusMpaHe M ynpaerieHMe Ha
®oHpga ot KOH. [JoroBopHMAT poHO Ce npekpaTsBa M NMpyM OTHEMAHE Ha NUUEH3a Ha
YnpasnaBawoto  ApYyXecTtBo, npu npunaraHe ot K®H Ha npuHyautenHa
aAMUHUCTPaTMBHA MsIpKa, HECbBMECTUMA C ynpaBrieHMe Ha [JoroBopHusi boHA, KakTo 1
npu npekpatsiBaHe WM OTKPMBaAHE Ha MNPOM3BOACTBO MO HECBLCTOSATENTHOCT Ha
YnpaBnaBawoTo OPYKECTBO, akO HEe Ce OCbLUeCcTBM 3aMsHa Ha YnpaBnsdBaloTo
OPYKECTBO, KAaKTO U B OpYrvM npeasBuaeHn B 3akoHa criydaun. MI3BbH cryvast Ha OTHEMaHe
Ha paspelleHneTo 3a opraHusMpaHe W ynpaeneHue Ha PoHOa, npekpaTsaBaHETO Ha
[oroBopHus oHO ce u3BbpwBa C paspeweHne Ha KOH, npu ycnosus u no peg,
onpefeneHu B 3akoHa. Jluuarta, onpegenexHn 3a nuksugatopu Ha doHga, ce ogobpssar
oT KOH.

Vi.4. MU3TOoYHMUM Ha ponbriHUTENHa uHdopmaumusa

I'IpocneKT n ,D,OKyMeHT C KIo4oBa VIH(*)OpMaLI,Mﬂ 3a WHBECTUTOPUTE, KakToO U
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JonblHUTENHa WHQopMaums oTHocHo doHoa U YNpaBnsBawoTo  APYXKECTBO,
BKMIOYMTENHO BCMYKM NpaBuna Ha doHaa, morat Aa ce nonyyaTt Ha agpeca Ha Y[ “Ekcnat
AceT MennmxkmbHT” EAL — rp. Codms, yn. “I. C. Pakosckn” Ne 96A, ten. +359 2 980
1881, ot 9:00 4. go 18:00 4. BCekn paboTeH AeH, nuue 3a KOHTaKT: [epraHa AHOOHOBA.
Te3an OOKYMEeHTM MoraT ga ce nonyydaT U BbB Bcekum oduc (“ruwe”), Ha KoeTo ce
npegnarat 3a npogaxba/obpaTHoO n3kynysaHe aanose Ha doHAaa.

MpocnekTbT M npaBunata Ha doHOa ca OOCTLMNHU M Ha enekTpoHHaTa CTpaHuua
www.expat.bg.
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H3z2omeunu lNpocnekma:

| /)

Mapusa BoitunHosa EereHna CumeoHoBa

Honynognucanute nuua, B Ka4yecTBOTO CU Ha MNpeAcTaenseBalym  YnpaensasawoTo
APYXecCTBO, C nognucute cu, nonoxeHn Ha 17.02.2017 r., geknapupat, 4e lMpocnekTsT
OTroBaps Ha U3NCKBAHUNATA Ha 3aKOHa.

3a Ynpaenseawomo dpyxecmeo ,,Exkcnam Acem MeHudxmbHm*™ EA/],
delicmeauwio 3a cMemka Ha [JozoeopeH ¢hoHd
»EKkenam UmbpdxuHz Mapkemc Cmokc”:

(Hvkoniaid Bacunes)

A

AFnkona Ayxos)

(Mapm]XBoﬁqMHOBa)
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