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AO® ,EKCIMNAT rmoybbJ1 EKYUTUC”

NMBbINEH AKTYANTU3NPAH MPOCHMEKT
3A MYBJINYHO MNMPEONATAHE HA OANOBE
(6e3Hanu4yHmK, cBo6OAHO NPEXBBLPIIAEMN)
(koNnekTNBHa MHBECTULMOHHA CXEeMa 3a MHBECTMPAHE B akLUUn 1 APYrv NMKBUOHN
bMHaAHCOBW aKTVMBY NpY NoemMaHe Ha YMeEPEH 40 BUCOK PUCK)

HoroeopeH ¢oHg ,Ekcnat Mmoybbvn Ekyntuc” (Hapuuyan no-gony O ,Ekcnat Moybwn
Ekyntuc”, ,Ekcnat [noy6bvn Ekyutuc®, ,[JorosopeH doHA" wunu camo ,doHaa”),
opraHu3upaH 1 ynpaensiBaH oT YnpaenaBawo apyxectso ,Ekcnat AceT MeHnaXMbHT'
EAO (.YnpaBnsBawoto Apyxectso”, ,Y[1"), n3pgasa/nmpogasa Asanose, npefocTaBALLm
efHaKBM MNpaBa Ha TexHuTe nputexartenu. Bceku paboteH geH O ,Ekcnat Moy6wvn
Ekyntuc” npeanara Ha MHBECTUTOPUTE CBOM AAnoBe 3a npogaxba u rn nskynysa obpaTHo
Nno TAXHO XenaHue. bposaT gsnose Ha [oroBopeH dhoHA ce NPOMEHA B 3aBUCUMOCT OT
obema usBbpLUEHN Npoaaxbu n 06paTHO M3KynyBaHe Ha AANOBE.

MbnHUAT npocnekT 3a nybnvyHO npegnaraHe Ha gsdnose Ha OO ,Ekcnat [noybbn
Exkyntuc” (,MpocnekTsT”) cbabpxa uanata uHdopmauusi, Heobxoguma 3a B3eMaHe Ha
WHBECTULIMOHHO pELLEHNE, BKIMIOYMTENHO OCHOBHWUTE PUCKOBE, CBbp3aHu ¢ PoHaa wu
HerosaTa AeNHOCT.

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

UneHoseTe Ha CbBeTa Ha AupeKkTopuTe Ha YNpaBnsBalloTO APYXECTBO OTroBapsT
conuaapHo 3a BpeaM, NPUYUHEHM OT HEBEpHU, 3abnyxgasalin UNU HEMbIHU JaHHW B
Mpocnekta. CbcTaBUTENMTE HA rOAMWIHMA (PMHaAHCOB OTYEeT Ha [oroBopeH hoHA e
OTrOBapAT CONMMAAPHO C TAX 3a BPEAU, NPUYUHEHW OT HEBEpHW, 3abnyxgasawy wnu
HeMbNHU AaHHW BbB (PUHAHCOBUTE OTYETU Ha PoOHAA, a PerucTpupaHuaT oauTop 3a
BpeauTe, NPUYMHEHN OT OAUTUPAHUTE OT HEro PMHaAHCOBU OTYETN.

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

Appec Ha ynpasneHue u ocpuc Ha YO , Ekcnat Acet MeHngpxkmbuHT' EAL:
rp. Codpus, yn. ,I. C. Pakocku” N2 96A

Ten.: +359 2 980 1881

dakc: +359 2 980 7472

JInue 3a koHTakT: NepraHa AHQOHOBA

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

Ten: +359 2 921 0510

dakc: +359 2 921 0521

Odonc Ha UHBecTUUMOHEH nocpedHuk (, UM") , Pean ®uHaHc” AL:
rp. BapHa, yn. ,A. C. NywknH” Ne 24, etax 2

Ten: +359 52 653 830

dakc: +359 52 603 828

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

Ten: +359 2 980 4825

dakc: +359 2 986 0911

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

dakc: +359 2 980 3954

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

HaumeHosaHue: Oo Ekcnat Mmoy6bn Ekyntuc”
Tun: OTBOpPEH

Puckoe npogburt: BNCOK PUCK

Lama Ha y4ypedseaHe: 07.01.2008 .

Cpok Ha cbujecmesysaHe: HsaMa

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

Ne 63 o1 25.06.2008 .

Adpec:

Cocpus, yn. ,I.C.Pakosckun” Ne96A

TeneghoH (ghakc).

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

EnekmponreH adpec (e-mail):

office@expat.bg

EnekmpoxHa cmpa+uya:

www.expat.bg

HomuHarnHa cmotliHocm Ha eOuH OSIT;

1 000 (xunsaga) nesa

Ynpaenseauwo dpyxxecmeo:

.ExcnaTt AceT MennpxvbsHT' EAL

WHeecmuuyuoHHU rocpedHuyU:

.l 'bpBa ®uHaHcoBa Bpokepcka KbLlya”
00 (NMdBK)

,Codus NHTepHewbHBbN Cektoputns” AL
(CNC)

»YHUKpeant bynbank” Al

~-EMnopukn baHk — bbnrapus” EA

~beHuYMapk ®duHaHc” ALl

,OTKpUTNEe Cektopntns” OO

.bankaHcka KoHcyntaHTcka KomnaHus —
UN"eAq

~.Puma Cekopntns” OO0

.EBpPO — ®unHaHc” Al

,Cuturpyn Moy6sn Mapketc” OO/

.HOpobaHk N Ec [xxn bvnrapusa” AL

WHeecmuyuoHeH KOHCynmaHm:

KoHcTaHTuH Qumutpos Cupakos

GaHka denosumap:

»YHUKpeant bynbank” Al

Oo Ekcnat MMoy6bn Ekyntnc” e KonekTuBHa UHBECTULMOHHA CXeMa OT OTBOPEH TuN 3a
WHBECTUPAHE B LEHHM KHMWXKa W APYrM IUKBUOHW (PUHAHCOBW aKkTuUBW, yvpedeH wu
OCblLEeCTBSABALL, CBOSITA [ENHOCT B CbOTBETCTBME CbC 3akoHa 3a [elHocTTa Ha

KOMEKTUBHUTE WHBECTULIMOHHM CXeMW W Ha Apyrn npeanpuaTus 3a  KOMEKTUBHO

nHeectuparHe (3QKNCAMKW) n nogsakoHoBUTE akToBe MO npunaraHeTo My, 3akoHa 3a
3aabikeHnsTa n pgorosopute (33[) um octaHanoTo NPUIIOXKMMO 3aKOHOAATESNCTBO Ha

Penybnuka bbnrapus.
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®oHObT € 000C06EHO UMYLLECTBO C LIEN KOMEKTUBHO WHBECTUPAHE B LIEHHM KHUXA W
Apyrv nNUKBUOHW cpnHaHcoBn aktuem no un. 38, an. 1 ot 3QKNCANKN n Ha napuyHm
cpeacTea, HabpaHu ypes nybnnyHo npeanaraHe Ha AANOBeE, KOETO Ce OCbLUECTBABa Ha
npvHUMNa Ha pasnpegeneHne Ha pucka, OT ynpaensBalio ApPYXecTBo. 3a Hero ce
npunara pasgen XV [pyxectBo” oT 3akoHa 3a 3adbiDKEHWsTa W Jorosopute, C
nsknodeHve Ha un. 359, an. 2 n 3, un. 360, 362, un. 363, Gyksn'B"'M ,r"n un. 364,
OOKONKOTO B 3aKkoH unu B lNpaeunata Ha PoHga He e npeasuaeHo Apyro. ®oHObLT ce
opraHusupa un ynpaenasa ot Y[ ,Ekcnat AceT MeHunpxmbHT' EAL 1 HAma opraHu Ha
ynpasneHne. Bcnykn OeicTBUS BBLB Bpb3ka C AelWHocTTa Ha doHpa ce m3BbplisaT oOT
NMETO Ha YNpaBnsBaLloTO APY>KECTBO 3a CMeTka Ha PoHAa.

doHabT nsgasa/nponaBa AsnNoBe BCekN paboTeH AeH no uckaHe Ha nHeectutopute. Cbe
3aKynyBaHEeTO Ha AANoBe, MHBECTUTOPUTE npefasat Ha ®oHaa napuyHK CpeacTsa, KoUTo
yNpaBnsiBaLoTO APYKECTBO WHBECTMPA B Pa3NNYHM LEHHU KHWXa WU OPYrM JIMKBUOHW
uHaHcoBKn aktuBy no un. 38, an. 1 ot 3QKUCAOINKW, npn cnassaHe Ha HOPMaTUBHUTE
N3NCKBaHNSI — C LieN ocurypsiBaHe Ha nedanba 3a nHeectutopute. Becekn nHBecTMTop nva
CbOTBETEH AN B MMYLLECTBOTO (aKkTmBuTE U nacmeute) Ha PoHAA M yyacTBa Mo CbLUWS
Ha4uH B HerosmTe ne4vanodu un 3arybu. CbLEeCTBEHO NPaBO Ha NpUTEXaTENUTE Ha ANOBe
e, Mo TAXHO NCKaHe, TexHUTE Aanoe Aa 6baat uskyneHun ot doHaa ypes ynpasnaBaLloTo
OPYXECTBO MO LiEHa, KOATO ce 6asupa Ha HeTHaTa CTOWHOCT Ha aKTMBWUTE M OTpassiBa
peanunsmpaHnTe nevantu unu saryou.

JorosopHuaTt ¢doHa e oT oTtBopeH Tun. ,KanntanbTt’ Ha PoHAa e paBeH Ha HeTHaTa
CTOMHOCT Ha aKkTMBUTE My, KOATO He Moxe Aa Obae no-manka ot 500 000 nesa. Tosu
MUHMMarneH pasmep Tpsbsa ga 6bAe AocTUrHaT OO €AHa rogmHa OT nony4yaBaHe Ha
paspeLueHmeTo oT KOH 3a opraHuanpaHe u ynpasneHue Ha ®oHpga. PoHOBLT NOAMNEXN Ha
BnuceaHe B nybnuyHute permctpy no 4un. 30, an. 1, T. 5 ot 3akoHa 3a KomucusTa 3a
huHaHcoB Hagsop (3KOH).

I.1. YnpaBnsaBauio ApyxecTBO

HaumeHosaHue: Y[ ,EkcnaTt AceT MenngxmbHT' EALQ
Cedanuwe u adpec Ha ynpasreHue: Cocpus, yn. . C. Pakoscku” N2 96A
TenegoH (¢gpakc): +359 2 980 1881; chakc: +359 2 980 7472
EnekmponreH adpec (e-mail) office@expat.bg

EnekmpoxHa cmpaHuya: www.expat.bg

Lama Ha y4ypedseaHe: 30.07.2007 .

Cpok Ha cbujecmeysaHe: HAMa

PeweHue Ha KOH 3a uzdasaHe Ha nuyeH3

3a ussbpuisaHe Ha deliHOCm Kamo Ne 1574-Y[ ot 30.11.2007 .
ynpassnssauo Opyxecmeo:

UHdopmaLms 0THOCHO NpodecMoHanHns onuT Ha APYXECTBOTO

Y[ ,Ekcnat AceT MeHupxmbHT' EAL M3BbpLUBA aKTMBHA AEWHOCT MO yrnpaBrieHNe Ha
KNUeHTCKn aktmem oT 16.06.2008 r. [OpyXeCcTBOTO MpuTeXaBa BCe OLE ManbK OMuT,
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HaTpynaH npeguMMHO B Yycnosusita Ha rnobanHa duHaHcoBa kpusa. [pyxecTBOTO
ynpaBensBa owe asa gorosopHu doHga — A ,Ekcnat Hio KOpbn CTokc” — ¢ ymepeH Ao
Bucok puck n 0@ ,Exkcnat BoHac” — ¢ HUCHkK puck. OCHOBHO NPeaUMCTBO U CUrHa YepTa
Ha Y[ e ekunbT OT cneuwanuctn ¢ GoraT onuT B obnactra Ha YnpaeBrneHWeTo wu
WHBECTULMOHHWA aHanM3 Ha akTMBM UM Mnaau ekcneptn ¢ gobpa keanudukauma u
nosHaHua B chepaTa Ha PUHaHCHTE.

YnpasneHue n dyHkunmoHnpaHe Ha AP _EkcnaTt Tnoyobvn Exyutuc”

CwornacHo lMpasunata Ha A® ,EkcnaTt Moy6wn Ekyntuc”, YnpaBnsasalloTo ApYXecTBo,
yrieHoBeTe Ha HeroBus CbHbBET Ha ANPEKTOPUTE U HEFOBUAT MHBECTULMOHEH KOHCYNTaHT
ca ONTbXHW fa AeWACTBAT B Hal-400pus MHTEPEC Ha BCUYKU NPUTEXATENN Ha ASMNOBE BbB
doHga, kKaTo ce pbKOBOAAT CaMo OT TO3U MHTEPEC Npu ynpasrneHneTo Ha doHaa.

YnpaenaBalwoTo ApPYXeCcTBO e AMbXHO Aa ynpaBnsasa fJdenHocTTta Ha PoHpa, kato
n3BbpLIBa HabvpaHe Ha napuyHW cpedcTea 4ype3 nybnuuHO npepnaraHe Ha AsAnose
(npogaxba Ha psnose Ha doHAa), MHBECTUPaAHE Ha HabpaHuTe napuyHW cpepcTsa B
LEHHN KHUXa 1 APYrY MHCTPYMEHTU C prKCUpaHa AOXOAHOCT U 06paTHO M3KynyBaHe Ha
aanosete Ha doHpa. YnpaenasawoTo [pyXecTBO npojaBa W U3KynyBa oOpaTHO
aanoseTe Ha [loroBopeH ¢oHA, KaTo 3a LenTa ocurypsisa Mpexa oT ,ruweta” (ogucu) 3a
N3BbpLLBAHE Ha NOCOYEHUTE AEACTBUS.

®yHKUMUTE Ha YnpaBnsaBalLOTO APYXECTBO NO WMHBECTMpaHE Ha HabpaHuTe napuyHM
CpeAacTBa BKMNOYBAT aHanmM3 Ha nasapa Ha OUHaHCOBU MHCTPYMEHTWU, dopmupaHe Ha
nopTenn OT LUEeHHW KHWXKa W APpYrM WHBECTULMOHHW WHCTPYMEHTW, PEBU3MSA Ha
dhopmMupaHMa NOpPTAENN U OLUEHKa Ha HeroBaTa edekTUBHOCT. [pu ocbLiyecTBsiIBaHe Ha
OelHocTTa cu YnpasnsBalloTo APYXECTBO hopMmupa MHBECTULMOHHW peLleHns M fasa
HapeXpaHua 3a TAXHOTO WU3NbIHEHWE Ha YMbIHOMOLLEHUTE OT HEro WHBECTULMOHHU
NMocpedHnUM, C WU3KMKYEHME Ha crnyvyauTe Ha MbPBUYHO MyOMMYHO npegnaraHe wunm
CAEMNKMN C LEHHN KHMXA U MHCTPYMEHTU Ha napuyHng nasap no un. 38, an. 1, 1. 8, 6. ,a" u
an. 2 ot un. 38, an. 1 ot 3AKUCAMNKW. B nocneaHuTe crniyyan caenkuTte ce M3nbnHaBaT
NpsiKo OT YNpaBnABaLLoTO APY>KECTBO.

Mpn npopaxbata u obpaTHOTO M3KynNyBaHe Ha AANOBEe YNPaBnsaBaLOTO APYXECTBO
n34yncnsBa eMUCUOHHaTa CTOMHOCT U LieHaTa Ha obpaTHO M3KynyBaHe Ha OSnOBETE Ha
doHpa nop koHTpona Ha baHkata genosuTtap, BOAM CYETOBOACTBOTO, MOoAAbPXa M
CbXpaHfBa OTYETHOCTTa W W3NbMHABA BCUYKA ApyrM NofobHM  3afbrhKeHus.
YnpaBnsBaloTo APYXECTBO yrnpasBnsBa UANoCTHaTa MapKeTMHroBa AeWHOCT Ha
[oroBopeH poHA 1 N3BBbPLUBA BCUYKN APYrM AEWHOCTU, KOUTO ca HEOOXOAMMU BbB Bpb3Ka
CbC 3aKOHOCBHOBPA3HOTO PYHKUMOHUPAHE U NpekpaTaBaHe Ha PoHAaa.

Mpn ocbliecTBABaHE Ha ropernocoyeHuTe PYHKUMU YNpaBnABalloTO APYXECTBO B3ema
peLUeHnsi MO BCUYKM BBMNPOCKU, CBBbP3aHN C OpraHnsauusaTa, GeNHOCTTa N NpekpaTsaBaHeTo
Ha ®oHAa, BKITHOYUTENHO:

o V3ameHeHwue n gonbnHeHne Ha MNpasunata Ha PoHAa, Ha lNpasmnaTta 3a oueHka Ha
noptdenna, MNpasunaTta 3a ynpaBneHne Ha pucka U ApPYrM BbTPELUHW aKToBE,
KaKTO M OTHOCHO akTyanusupaHe Ha To3u [1pocnexT;

o CkniouyBaHe, KOHTPOM BbPXY MW3MbIHEHUETO, MpeKkpaTsaBaHE W pasBansHe Ha
poropopute ¢ baHkata genosuTap U MHBECTUMUMOHHUTE  NOCPeLHMUN,
U3MNBbMHABAWM WHBECTULUMOHHUTE HapeXaaHus OTHOCHO yrpaBneHWeTo Ha
nopTdpenna Ha PoHAa;
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N36op n ocBoboxxgaBaHe Ha permcTpupaHmTe ogutopu Ha PoHAa;

MN3roTBsHe Ha roguwHUs MHAHCOB OTYET U NPUEMaHETO My Crieq 3aBepka OT
n3bpaHnTe perncTpupaHn oguTopu;

ExxeqHeBHO onpegensHe Ha HETHaTa CTOMHOCT Ha aktuBuTe Ha PoHpa, HCA Ha
€AVH OSn, eMUCMOHHAaTa CTOMHOCT 1 LieHaTa Ha obpaTHO M3KyrnyBaHe Ha HerosuTe
OSnoBe;

B3semaHe Ha pelleHMs 3a BpeMeHHO cnupaHe/Bb3obHOBABaHe Ha 06paTHOTO
n3KynysaHe M 3a yAblKaBaHe CpoKa Ha BPEMEHHOTO crnvpaHe Ha obpaTHOTO
N3KynyBaHe;

B3emaHe Ha pelleHue 3a cknioYBaHe Ha JOroBOp 3a 3aeM;

B3emaHe Ha pelueHns oTHOCHO npeobpasyBaHe u npekpaTasaHe Ha PoHAa;

M36op Ha nukBmaaTop/v Nnpy HacTbNBaHE HA OCHOBaHWE 3a NpekpaTaBaHe Ha
doHpa.

CwornacHo lNMpaBnnata Ha PoHAa, Bb3HArpaXkaEHNETO Ha YNpaBnsiBaWoTo APYKECTBO ce
onpeaens nNo CNegHNs HauYvH:

a) duKkcuMpaHo Bb3HarpaxgeHne B pasmep Ha 1.9% OT HeTHaTa CTOWHOCT Ha
aktmeute (HCA) Ha [oroBopHusa ¢oHA Ha roguvwHa 6asa. Bv3HarpaxageHueTo ce
Haudncnsea BCekn paboTeH AeH;

0) nnaBawo Bb3HarpaxgeHve B pasmep Ha 15% oT peanusmpaHaTa AOXOAHOCT,
KOETO Ce HauucnsiBa BCekuM paboTeH AeH Bbpxy abcontoTHua pweT Ha HCA, a
UMEHHO BBpPXY MNONoXutenHata pasnuka (ako mMma Takasa) mexagy HCA 3a
TEKYLNS AEH U NO-BUCOKaTa OT CriefHUTe ABe CTOMHOCTU: nocrnegHarta nsdmcreHa
HCA (3a nocnegHus npeaxofeH paboTeH AeH) n Han-Bucokata HCA fo MOMEHTa,
nocTurHaTa npes KaneHgapHaTa roguHa. ToBa Bb3HarpaXaeHne ce Obimku U
HauyucnsiBa camo B cnyyan, ye HCA Ha eguH Osin 3a TeKylwms OeH € MOo-BUCOKa
egHoBpeMeHHo oT HCA Ha eavH gsn 3a nocnegHvus NpeaxoneH AEH, B KOWTO €
n3umcneHa HCA u ot Hain-Bucokata HCA Ha eauH Asan, nocturHata A0 MOMEHTa
npes kaneHpgapHaTta rogmHa. Ha 1 sHyapw Bcsika rognHa nocturHataTa 4OXO4HOCT
ce ,3aHynaBa’, T.e. Cryxu 3a 6a3a 3a nsuyucnsasaHe Ha JOXOOHOCTTa Npes HosaTa
KaneHdapHa rogmHa, Kato 3a nbpBaTa rogvMHa OT CblUecTByBaHETO Ha doHAaa
HayanHaTa gaTa, OT KOATO 3arnoyBa CpaBHSIBAHETO Ha MOCTMrHaTaTa AOXOOHOCT €
nbpBaTa AaTta, Ha KOATO 3ano4sa npeararaHeTo Ha asnoseTte Ha doHaa.

Mo cBosA NpeLeHka B onpeaeneHn aHM YNpaensBalloTo APY>KECTBO MOXe [a HEe Hauncnm
HWKaKBO MMM Aa Ha4YUCnM Mo-Manko OT AOMYCTUMOTO Bb3HarpaxzeHue. Hauvcnenute
npes MeceLa AHEBHW Bb3HarpaxaeHus ce sannawaT Ha YnpaenssalloTo ApPYKEeCTBO
CYMapHO 3a Liennsa Mecel, B HayarnoTo Ha creaBalyusi Mecel,.

OcBeH Bb3HarpaXxgeHNeTo Ha YnpasnsaBalloTo APYKECTBO, pa3xoguTe 3a AeWHOoCTTa Ha
doHpa BKIOYBAT:

Becunukn pasxoam no yydpenssaHeTo Ha [oroBopeH hoHA, BKIHOUUTENHO TaKCU Ha
Komucmata 3a usgaBaHe Ha paspelleHVWe 3a OpraHusvMpaHe U yrnpasreHue Ha
doHpa, Takca Ha LleHTpanHus penosvTap 3a perncTtpupaHe Ha [AsnoBeTe Ha
doHpa, Takca Ha bopcaTa 3a npuemaHe 3a TbproBua Ha panoseTe Ha PoHAa,
KaKTO 1 Bb3HarpaXkaeHus Ha KOHCYNTaHTK,;

Bbs3HarpaxgeHve Ha baHkata pgenosutap — cbrnacHo pgorosopa ¢ baHkaTa
AenosuTap;
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e BwbsHarpaxgeHus u TakcuM Ha WHBECTULMOHHUTE nocpeaHuum, 6aHku, Bopcata u
LleHTpanHusa genosutap, n Apyru nogobHun, cBbp3aHn C UHBECTMPAHE Ha akTUBUTE
Ha [JoroBopeH doHzA;

e Bb3HarpakgeHueTo Ha oauTOpuUTE 3a 3aBepka Ha rogullIHUA (PMHAHCOB OTYET Ha
[oroBopeH ¢oHA, pasxoanTe 3a peknama v MapKeTuHr Ha PoHAa, 3a KOHTaKTu ¢
WHBECTUTOPUTE, TEKyLUUTe TaKCW 3a HaA3op, YNEHCTBO W Apyrn nodobHu Ha
Komuncusara, bopcata u LleHTpanHua penosutap M gpyrn AbpXKaBHUM OpraHu u
WHCTUTYLMW, CBBP3aHU C AeNHOCTTa Ha PoHAa;

e Pa3xoguTe MO OCBLLUECTBEHM CAEMKU C LEHHU KHWXa WNW APYrM NUKBUOHU
(hbUHAHCOBU aKTUBM W NpPY NPeoLieHKa Ha UHBECTMLMUTE B TaKMBa LIEHHU KHMXA U
aKTUBKM, pasxoguTe OT OTpULATENHW KYpPCOBU Pasfuvkv, M3BBLHPEOHW pasxoaw,
KOMTO He ca MO BMHA Ha ANTLXHOCTHW NLa, KakTo 1 APYrh pasxoau, onpeaeneHn
no npegsuaeHUs B 3aKOHa peg,;

e [lpyrn pasxoau, NOCOYEHN B Mpasunarta 3a cmeTka Ha PoHaa, cbaebHu n apyru
pasxoau, CBbp3aHM CbC 3alyUTa MHTEPECUTE Ha npuTexaTenute Ha AAnoBe B
[dorosopeH oHA, KaKTO 1 ApYrn U3BBHPELHM pa3Xxoam, CBbp3aHu ¢ AeHOCTTa Ha
doHpa.

Bcunukn pasxogm, HenocodeHn B lNpaBunata Ha PoHoa KaTo pasxoan 3a Herosa CMeTKa,
ca 3a cMeTka Ha YnpasngsalwloTo ApyxecTBo. [lo cBoA npeueHka YnpaenssawloTo
OPYXECTBO MOXE Aa Ce OTKaXe [a CUM Bb3CTAHOBM Pasxodn, KOUTO € U3BBPLUUIIO BbB
Bpb3ka C geiliHocTtTa Ha PoHga, He3aBUCUMO, 4e nonajaT B HAKOS OT KaTeropumre,
NOCOYEHN NO-rope KaTo TaknBa 3a cmeTka Ha doHaa.

Opyrn  KONEKTUBHU _WMHBECTULIMOHHU _cxemu, ynpasnsBaHu ot YO _Ekcnat  Acet
MeHnpkmbHT” EAL

Kbm momeHTa Ha usrotBaHe Ha [lpocnekta, Y[ ,Ekcnat Acet MennmxmbHT EA[L
ynpaensBea geiHoctta Ha [® ,Ekcnat Hio FOpbn Ctoke” n d ,Exkcnat boHac”.

[JaHHM 33 YJIEHOBETE Ha YNpaBUTENHUTE U KOHTponHuTe opraHn Ha Y[ . Ekcnat Acet
MennpxmbHT” EAL

Y[ ,Ekcnat AceT MeHugpxmbHT' EAL e BnncaHo B TbproBCKMs peructTbp npes mecey
HoemBpu 2007 r. JpyxecTBOTO MMa eAHOCTENeHHa cucTema Ha ynpasneHue — CbBeT Ha
OVPEKTOpUTE, CbCTOSL Ce OT TPU PU3NYECKM nnua.

[daHHu 3a uneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE Ha YMpaBnsBalloTO APYXKECTBO ca
npeacTaseHn no-aony.

Hukonan BacuneB BacuneB — U3nbnHUTeneH aMpeKkTop u uneH Ha CbBeTa Ha
aupekTopute

ObpaszosaHue

1996 . — 1997 . KEIO UNIVERSITY, Tokuo, AnoHus, Cneynanusauus no
OaHb4Ha NoNUTUKA N PMHAHCK

1995r. — 1997 . BRANDEIS UNIVERSITY, Yontbem, CALL, Maructsp no

mexayHapoaHa MKOHOMUKa U d)I/IHaHCI/I
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1994 r. —1995r.

1990 r. —1994 .

STATE UNIVERSITY OF NEW YORK, Hio Mopk, CALL,
Bakanasbp no GusHec agMUHUCTPaLMA, PUHAHCK N UKOHOMUKA

BUDAPEST UNIVERSITY OF ECONOMIC SCIENCIES,
Bynanewa, YHrapus, bakanaebp No UKOHOMUKA U MEHUOXKMBHT

HonbriHumernHa keanugukayus

1999rr.

lpogpecuoHarneH onum

CenTtemspu 2010 . — go
MOMEHTa

2009 r. — oo MOMeHTa
2009 r. — oo MOMeHTa
2005 r.—2009r.
2003 r. — 2005 .
2001 r.—2003r.
2001 r. —2005 .

2000 r.—2001r.

1997 r. — 2000 .

1997 r.

1996 r. — 1997 .

1993 r. 1994 .

1988 r.—1990r.

CeptuduumpaH puHaHcos aHanuTuk (CFA)

-Ekcnat Anda” All, uneH Ha CbBeTa Ha gupekTopute

.Ekcnat Kanutan” All, npeactaeuten N N3nbiiHUTENEH ANPEKTOP
.Ekcnat Npyn” EOO[, egHonnyeH cobCTBEHUK Ha KanuTana

MuHNCTBP Ha AbpXKaBHaTa agMUHUCTPaLUSA U
agMuHuCTpaTuBHaTa pecopma

3amMecTHUK MUHUCTBP-NpeacenatTen n MUHUCTLP Ha TpaHcnopTa
1 cbobLleHunaTa

3amecTHUK MUHUCTBP-NpeacepsaTen u MuHUCTBLP Ha
WKOHOMMKaTa

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

LAZARD CAPITAL MARKETS, JloHaoH, BennkobputaHus,

Crapwu BuuenpesungeHT; dupektop ,[poyusaHns 3a LleHTpanHa
n NstouHa Espona”

UBS WARBURG (6uswe Warburg Dillon Read), JloHAoH,
BenukobputaHusa, AcounnpaH gupekTop

SBC WARBURG DILLON READ, Hio Mopk, CALL|, AHanusaTop
.PasBuBaLym ce eBponenckn kanutanosun nasapun”

SBC WARBURG, Tokuno, AnoHns, AHanusaTop no ctpaTternsa Ha
ANOHCKMTE (PbMHAHCOBM Nasapwu

COOPERS & LYBRAND, byganewa, YHrapus, JaHbueH
KOHCYNTaHT

LLikona 3a 3anacHu oguuepu

N3ebpuisarHa u3sbH Lpyxxecmeomo deliHocm, KOSImo e om 3HadyeHue ¢ oaned OeliHocmma

Ha Opyxecmeomo

OcBeH NocoYeHUTe No-rope 3aemMaHun oibXHOCTM KbM AaTaTta Ha HacToswmsa [MNpocnekT,
Hukonan Bacunes He nssbpLuBa gpyra genHoct u3sbH Y[ ,Ecknat Acet MennmxkmbHT' EAL
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Hukona CumeoHoB AHkoB — NMpeacenaten Ha CbBeTa Ha AUpeKTopuTe

ObpaszosaHue
1991 r.—1994r.

1984 r. —1990r.

lpogbecuonHarneH onum

Oekemspu 2007 r. — go
MOMEHTa

Oekemspu 2006 r. — fo
MOMEHTa

OxTomBpm 2006 1. — Ao
MOMEHTa

2005r.—2006'.
2002r. - 2005 .

2001 r. —2003r.

2000 r.—2001r.

2000r.—2001r.

1998 r. — 2000 .

YHusepcuteT KopHen — CALL (CORNELL), ikoHoMUKa Ha
notpebneHneTo, bakanaesbp

AHrnniicka rumHasus — rp. lNnoegue, 3aBbpLUEHa CbC 3MaTeH
mMeaan

-Excnat Anda” All, MNpeacenaten Ha CbBeTa Ha gupekTopuTe

.Excnat Kanutan” A, MNpeacepaten Ha CbBeTa Ha gupekTopuTe

.Hekctpa Heaswxumoctn” ALl, NMpeacenaten Ha CbBeTa Ha
aupektopuTe

MuHucTepcTBo Ha TpaHcnopTa, CbBETHUK HA MUHUCTBPA MO
BbNpocuTe Ha PUPMEHOTO ynpaBreHne 1 KoHLecunTe
MuHucTepcTBO Ha TpaHcnopTa 1 cbodLleHmaTa, 3aMeCcTHUK-
MVHUCTBP, OTTOBOPEH 3a (PMPMEHOTO yNpaBreHNE U KOHLeCMuTe
MwuHMCTEPCTBO Ha KOHOMUKATA, 3aMECTHUK-MUHUCTBP,
OTrOBOPEH 3a NonnTukaTa B 0bnacTra Ha MPOMMLLINEHOTO
npon3BoOACTBO

.HadTtekc brnrapua XongunHr’ ALl, BuuenpesngeHt
.CHabgsBaHe n Tbproeus”, uneH Ha CbBeTa Ha gupeKkTopuTe
.HadTekc MNeTtpon” Al, U3anbnHUTENEH QUPEKTOP, YNEH Ha
CbBeTa Ha gupektopute

.consen Cogn” ALl, PriHaHCOB MEHNAXBP

HonbriHumenHu delHoCMU U aH2axXuMeHmu

2004 r. — 2005 .

2001 r.—2003r.

2002 . —2004r.

2002 r. — 2003 .

2001 r. —2003r.

2001 r.—2003r.

HaunoHanHa komnanus MNpuctanula, MNpeacenaTen Ha
YyNpaBUTENHMNSA CbBET

ObpxaBeH dooHa 3emenenve, YneH Ha YnpaBuTenH1sA CbBeT
LJ1ykonn Hedtoxmum Byprac” All, uneH Ha HaasopHusa ceeeT

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

MexaysepomcTteeH cbBeT rno BMK u MIM kbm MuHucTepckm
CbBET, 4neH Ha CbBeTa

Komucusa no 6eactens n aBapun Kbm MI/IHI/ICTepCKI/I CbBET, YneH
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2003 r. —2003r.

2001 r.—2003r.

Ha KomucusaTa

doHA 3a n3BexpaHe Ha A0PEHN CbOopaXXeHnA OT ekcnroaTauuna,
YreH Ha YHpaBMTenva CbBeT

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

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

Ha [pyxecmeomo

OcBeH NocoYeHUTe No-rope 3aemMaHun obXHOCTM KbM AaTaTta Ha HacToswmsa MNpocnekT,
Hwukona AHkoB He nsBbpLUBa Apyra AernHocT n3BbH Y/ ,Ecknat AceT MeHunaxmeHT” EAL.

MapuHa lNnameHoBa TogopoBa — YneH Ha CbBeTa Ha QUpeKTopuTe

Obpa3zosaHue
®espyapu 2009 r.

Man 2004 r.

despyapu — anpun 2004
r.

1998 r. — 2003 .
lpogbecuoHarneH onum

Mapt 2011 r. — go
MOMEHTa

FOHKM 2009 r. — mapT 2011
r.

KOHM 2009 T. — go
MOMEHTa

Mair 2009 . — go

MOMeHTa

2005 - 2009 .
2004 - 2005 .
2001 - 2004 .

O6yueHne no apbutpax n meguauns
EBponelickn cbto3 — EBponeinckn coumaneH gong MiHeectnumn B
xopaTta n AnnaHc 3a npasHO B3anMogencTene

O6yueHne no BoaeHe Ha gena npen EBponelickms cba B
CTrapcbypr

3aBbpLUeH AbpXKaBEH IOPUANYECKM CTaX KaTO CTaXKaHT HOpUCT
MwuHncTepcTBO Ha NpaBocbANETO Ha Penybnvka brnrapus

Marnctsp no npaso, CY ,Cs. KnumeHT Oxpuackun”

~Ekcnat beta” AQCWLU, npeacepaten Ha CbBeTa Ha
aupekTtopuTe

.Exkcnat beta” AICWL, uneH Ha CbBeTa Ha anpekTopute
Y[ ,EkcnaTt AceT MennmxmbHT' EAL], uneH Ha CbBeTa Ha
anpekTopuTe

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

ApgokaTcko apyxecTtso ,[pyikuH, TaH4yoBckn, Bennukos” — rp.
Codua, AgsokaT

AgsokaT kbMm Codbuiicka rpagcka Konerms

CopyxeHue ,AnmnaHc 3a npasHo B3aumogenctene”, MeHngxop
npoeKkTn

M3ebpuisarHa u3sbH Lpyxxecmeomo deliHocm, KOSImo e om 3HadyeHue ¢ oaned 0eliHocmma
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Ha [pyxecmeomo
OcBeH nocoYeHuTe No-rope 3aemaHu AbXHOCTM KbM AaTaTa Ha HacTosawms MpocnekT,
MapuHa TogopoBsa He nssbpLuBa gpyra genHoct u3sbH Y[ ,Ecknat AceT MeHngpxmbHT' EAL

3anucaH 1 BHECEH KanuTan

OcHoBHuAT kanutan Ha Y[ ,Ekcnat Acet MeHngpxmbHT' EALl e B pasmep Ha 360 000
nesa, pasnpegerneH B 360 6pos 6e3HanuuHM akuMm, C HOMMHanHa cToiHocT oT 1 000
neea Bcsaka. LlennaT kanutan e 3anucaH 1 BHECEH OT eAHonu4Husa cobcteeHuk ,Ekcnat
Kanutan” ALl

[.2. NHBECTULMOHHU NOCPEAHULIM U UHBECTULIUOHEH KOHCYNTaHT

JaHHM 33 NHBECTULIMOHHUTE NOCPeaHMLIM

MHBECTUUMOHHN nocpedHnLM, KOUTO LWe U3MNbIHABAT WHBECTULUMOHHWUTE peLueHUs U
HapeXxgaHusa Ha YnpaBnasalwloTo ApyXecTBo npu doHaa ca:

» [TbpBa PuHaHcoBa Bpokepcka Kbuwa”
HaumeHosaHue: p pokep 1T}

ooa
Cedanuuwe u adpec Ha yrpasreHue: rp. Codpus, yn. ,EHoc” Ne 2
TenegoH (ghakc): + 359 2 810 6400, dakc +359 2 810 6401
EnekmponreH adpec (e-mail): ffoh@ffbh.bg
EnekmpoxHa cmpaHuya: www.ffbh.bg
Jama Ha y4ypedseaHe: 27.03.1991r.

Homep u 0ama Ha pa3peuwieHuemo Ha
K®H 3a uzebpuwieaHe Ha OeliHoCm Kamo
urr.

PeweHne Ne102-UIM ot 08.02.2006 r. Ha
KoH

PeeucmpayuoHeH Homep 8 KOH:- Ne PI-03-0015

CobluecTBeHM yecroBus Ha gorosopa c J[1bpea PrHaHcoBa Bpokepcka KbLia” OO0

CobrnacHo ckmodeHnss Ha 1.02.2011 r. AHEKC KbM [OroBop 3a WHBECTULMOHHO
nocpeaHnyectso BC-AA-6211 ot 25.06.2008 r., UM ,Mbpea ®nHaHcoBa Bpokepcka
Kbwa” OO npuema pa usnbnHABa NopbukMTe (HapexaaHuaTa) Ha YnpaenAsalloTo
OPYXEeCTBO 3a CKIOUBaHe M M3NbNHEHWE B bbrnrapusa Ha coenkm ¢ LUeHHW KHUXKa 1 apyru
NuKkBMAaHN cprHaHcoBn aktusem no 4dn. 38 ot 3AKUCAMNKA ot nveto Ha YnpaBnsBawoTo
OpYyXecTBO, AeicTBaLlo 3a cmeTka Ha [lorosopeH ¢oHa ,Ekcnat Hio KOpbn MponbpTuc”.
YnpasnaBaLwloTo APYKECTBO, OT CBOE MMe U 3a cMeTka Ha [loroBopHusa doHg, 3annawla
Ha WHBECTULMOHHUA NOCPEAHUNK Bb3HarpaxgeHve Ha 6asa BbBeAeH MUHUMArEH npar Ha
n3nbrHeHne Ha nopbyka Ha BOB — Cocuma Al oT 3 neBa Ha U3NbIIHEHA NOPBYKA, KAKTO
cnepga:
o [lpu nokynka unu npogaxoda Ha obnuraumm unun OLUK:

a) B cnyuyain ye nopbykaTa ce U3MbMHABA Ha YacTW B pasfnYHU TbProBCKU cecun

Ha ,BbPBb — Cocusa” AL, To BCAKO cCneaBallo WU3MNbIHEHME cren AOCTUraHe Ha

MUHUMarnHus npar ce Takcysa rno 0.1% OT CTOMHOCTTa Ha BCAKa CKINOYEHa caernka.
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©) B cnyyaid 4ye nopbyKaTa Ce MU3NbIHABA Ha YacTu B €4Ha TbproBcka cecus Ha
.bPBb — Codms” Al n obwata cyma Ha KOMUCMOHHATA MO CKIMIOYEHUTE CAENKM
HaAXBbPNA MWHUMArHWA npar, TO BCUYKM U3MbIHEHUA ce TakcyBaT no 0.1% ot
CTOMHOCTTa Ha BCsKa CKMOYeHa caenka.

B) B cnyyanm ye nopbukata ce U3NbMHABA Ha YacTu B e€fHa TbProBCka CECUSA Ha
B®b — Codua Al n obuwiata cyma Ha KOMUCUOHHATA MO CKMOYEHUTE CAEMKN He
HaOXBbpNA MWHMManNHWA npar, TO MbPBOTO W3NBbIHEHME Ce TaKkcyBa C
MVHUMAIHUS npar oT 3 NeBa, a BCUYKM OCTaHann U3nbiHEHUS HE Ce TakcyBaT.

o [lpu nokynka unu npoaaxoa Ha akuumn 1 apyrn GUHAHCOBU UHCTPYMEHTH:

a) B cnyuyain ye nopbykaTa ce U3MbMHABA Ha YacTW B pasfnMYHU TbProBCKU cecun
Ha B®b — Codwmsa ALl, To BCsAKO cnegpallo U3NbIHEHME cnep AOCTUraHe Ha
MUHUManHUA npar ce Takcysa no 0.4% OT CTOMHOCTTa Ha BCAKa CKMOYeHa caenka.
©) B cnyuyain Ye nopbyKaTa ce U3NbIMHABA Ha YacTW B €4Ha TbproBcka cecusd Ha
B®b — Codua A n obwata cyma Ha KOMUCUMOHHATa MO CKIMHOYEHUTE CAENKU
HaAXBbPMA MUHUMAnHWsS npar, TO BCUYKM U3MbIHEHMA ce TakcysaT no 0.4% oT
CTOMHOCTTA Ha BCSKa CKMOYeHa caenka.

B) B cnyyain 4ye nopbykaTa ce U3NbIMHSABA Ha 4YacTu B e4Ha TbproBcka cecus Ha
B®b — Codusa Al n obwata cyma Ha KOMUCUOHHATA MO CKMHYEHUTE CAEMKN He
HaAXBbpNA MWHMManHWA npar, TO MbPBOTO W3NBIIHEHWE Ce TaKkcyBa C
MWHUMAarHUA npar oT 3 NneBa, a BCUYKM OCTaHanu U3nbrHEHUSA He ce TakcyBaT.

HorosopwT ¢ UM Mbpea duHaHcoBa bpokepcka Kbwa’ OO/ Bnusa B cuna oT MOMEHTa
Ha BnuceaHe Ha [loroBopeH ¢oHA B peructbpa Ha KOH n ce ckniousa 3a HeonpepeneH
cpok. [loroBopbT ce npekpaTsBa a) Mo B3aMMHO MMCMEHO Cbrnacue Ha cTpaHuTe; 0) ¢
NMMCMEHO NpeansBecTue Ha BCAKa efHa OT CTpaHUTe, CbC CPOK Ha Npean3BecTUeTo Haw-
Manko TpuaeceT OHW; B) C MNpeKkpaTABaHe Ha OPUAUYECKOTO NvUe WM OTHEMaHe Ha
NMUEH3a Ha HAKoA OT cTpaHuTe no [loroBopa; r) npu NOCTaHOBSIBaHE Ha pelueHve 3a
OTKpMBaHEe Ha MPOU3BOACTBO MO HECBLCTOATENHOCT Ha HAKOA OT CTpaHuTe; 4) B Apyru
cnyyau, NpeaBuAEHN B 3aKOHa.

Kbvm gorosopa 3a 6pokepcku yenyru ¢ UMM MNbpsa duHaHcoBa bpokepcka Kbwa” OO e
CKMIOYEH aHEKC 3a U3MbIIHEHWE Ha HapeXXgaHusa 3a COENKU C (PUHAHCOBWU WUHCTPYMEHTH,
JonycHatu 3a TbproBuss Ha doHpgoBa 6opca B Bykypew, — Penybnuka PymbHuS.
MHBECTULUNOHHNAT MNOCPEedHUK M3BbPLUBA COENKW, 3a CMeTka M puck Ha PoHpa, ¢
(hUHAHCOBU WHCTPYMEHTM, TbpryBaHm Ha doHgoBaTta 0Oopca, KkaTo npegasa
HapeXxgaHusATa 3a Mokynka u npogaxba Ha UHAHCOBU UHCTPYMEHTU 33 U3MbITHEHWETO
UM Ha MecTeH 3a PymbHUA MHBECTMUMOHEH nocpegHuk ,KBC Securities Romania” S.A.,
HaaIEeXHO NMLEH3MPaH OT KOMMETEHTHUSA HAaA30peH opraH Ha penybnuka PymbHus. 3a
CKMIOYEHUTE CAENKM Ce ObITKN Bb3HarpaXkaeHue B pasmep Ha:

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

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

HaumeHosaHue: ?:Exfpouq'::;’ ngep"'em.b".b"
Cedanuwe u adpec Ha ynpasreHue: rp. Cocpus, 6yn. ,Butowa” Ne 39, eT. 1
TenegoH (gpakc): +359 2 988 6340; +359 2 937 9877
EnekmponreH adpec (e-mail): office@sis.bg

EnekmpoxHa cmpaHuya: WWW.Sis.bg
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Hama Ha yuypedsisaHe: 27.07.1998 .

Homep u 0ama Ha pa3peweHuemo Ha
K®H 3a uzebpuwieaHe Ha eliHocm Kamo
urr.

Pewenne Ne 262-UTM/05.04.2006 r. Ha
KoH

PeeucmpayuoHeH Homep 8 KOH:- Ne PI-03-0157

ChblLuecTBeHU ycnoBus Ha gorosopa cbe ,Codunsa NHTepHewbHbN Cektoputns” AL

CwornacHo ckntodeHus pgorosop, UMM ,Codus NHTepHewbHbn Cektopntus” ALl nssbpLuBa
Cpelly Bb3HarpaxgeHve cAenkm ¢ (UHAHCOBM WMHCTPYMEHTUW OT WUMETO Ha
YnpasnaBaLioTo ApYXeCTBO, AeNCTBaLLO 3a cMeTKa Ha [JoroBopeH hoHA 1 Ha HEroB puCK,
CbrMacHO MOPbYKM MNOAaAEHN OT YNpaBnaBalWOTO APYXKeCTBO. YnpaenssawoTo
APYXeCTBO, 3a cMeTka Ha [oroBopeH ¢oHA, AbKM HAa WHBECTULMOHHMA NOCPEAHUK
KOMMCUOHa N HanpaBeHUTE 3a M3BBPLUBAHETO Ha CAENKMUTE Pa3HOCKW, KaKTo crneaga:

3a cgenkn ¢ rHaHCoBM MHCTPYMeHTU Ha ,Bbnrapcka ®oHposa Bopca — Codms” ALQ
(,BPB — Codpns Al"):
e 0.10% OT CTOMHOCTTa Ha BCSKa KOHKPETHa CAErnkKa 3a MoKynka unun npogaxbta Ha
obnurauun/OQLUK;
e 0.40% OT CTOMHOCTTa Ha BCHAKa KOHKPETHa cAernka 3a Mokynka wunu npopaxba Ha
akumm 1 apyru HaHCOBM MHCTPYMEHTMN.

3a caernkn u3BbLH ropenocoveHnTe (BKNIOYMTENHO Ha ApYrK nasapu), Bb3HarpaxxgeHue ce
onpeaenst cbrnacHo Tapudgarta 3a Takcn U komucroHn Ha UMM ,Codusa VHTEpPHELBHBN
Cektoputns” ALl

[orosopbT ce cknioyvBa 3a cpok oT 1 (egHa) roanHa oT NOANUCBAHETO MY U Ce NpekpaTsaBa
npu U3TU4YaHe Ha Cpoka, 3a KOMTO € ckntoyeH. KoraTo npean N3TM4aHeTo Ha CpoKa HUKOS
OT CTpaHUTe He yBeAOMW ApyraTa CTpaHa, Ye Lie cuyiTa [JOroBopa 3a MpekpaTeH C
N3TUYaAHETO Ha CpoKa My, TOI Ce NpoAbikaBa aBTOMaTUYHO 3a owle 1 (egHa) rogmHa.

HaumeHosaHue: » YHUKpeaut bynbank” A[}

rp. Cocus, parioH Bbv3paxkgaHe,

Cedanuuwe u adpec Ha yrpasreHue: nn. .Cseta Henens” Ne 7

+359 2/ 923 2121, cpakc +359 2/ 923

TeneghoH (ghakc):
2120
EnekmporeH adpec (e-mail): borislava.dimitrova@unicreditgroup.bg
EnekmporHa cmpaHuua: www.unicreditbulbank.bg
»YHUKkpeant byn6ank” A[l e BnucaHa B
Hama Ha peaucmpayus: CI'C no cdoupmeHo geno Ne2010/1990 r. Ha
16.05.1990 .

JInueHsunsa Ne100-00485/17.11.99 r.,
aKkTyanuaupaHa cbc 3anoeeg Ne P[] 22-
514/19.10.00 Ha YnpaBuUTENHUA CbBET Ha
BHB, npenuueHsnparHa P 22-
841/07.05.07

Homep u 0ama Ha pa3peweHuemo 3a
usebpuisaHe Ha baHkoea deliHocmn.

PeeucmpayuorHeH Homep 8 KOH kamo UIT. | Ne PI-03-0084
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CobluecTBeHM ycroBusa Ha goroeopa ¢  YHukpeaut bynbaxk” A

YnpaenaBaLwoTo APYXeCTBO, OT CBOE MUMEe M 3a cMeTka Ha [lorosBopeH ¢oHA, Bb3nara, a
LYHUKpeant bynGaHk” Al B Ka4yecTBOTO i Ha WMHBECTULMOHEH MOCPEAHUK npuema aa
nocpeaHnyn npu nokynka w/unu npogaxba Ha PUHAHCOBU MHCTPYMEHTWU, TbpryBaHu Ha
MecTaTa 3a Tbproeusa (,nasapun”), KaTo oCbLUECTBSABA CBOSITA AEWHOCT B PaMKATE Ha
[0rosopa OT CBOe MMe, HO Mo nopbuyka (HapexaaHe) 1 3a cMeTKa, Ha PUCK M OTFOBOPHOCT
Ha YnpaBnaealloTo ApPYXXECTBO. YNpaBnaBaLlloTo APYXKECTBO, 3a CMeTKa Ha [JoroBopeH
GOoHA, ABIMKN HA NHBECTULIMOHHWS NOCPELHMK KOMUCUOHA 3a CKIMoYeHUTe caenkn Ha bob
— Codhus B pasamep Ha 0.50% 3a akumm n 0.03% 3a obnurauum, KakTo U KOMUCUOHU B
pasnuyeH pasMep 3a cAenku Ha apyrn 6opcn B Apyrn AbpKaBy.

e [loroBopbT Ce cKMtovBa 3a HeonpenesieH CPoK U ce npekpaTtasa: a) no B3auMHO
cbrnacue Ha cTpaHute; 6) OT BCsika OT CTpaHUTE C €4HOCEAMMWYHO MUCMEHO
npeausBecTne, OTMNPaBEeHO A0 HacpewHaTa CTpaHa; W B) ako KIMEHTbT He
3annawja AbIMKUMKN Taken /NN KOMUCUOHHN 3a CPOK MO-AbSTBI OT €4ANH MeceLl.

HaumerosaHue: » EMnopukn BaHk — Bwnrapus” EA[]

Cedanue u adpec Ha yrpassieHue: rp. Cocpus, 6yn. ,KHaruHg Mapwus Jlyusa”

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

~EMMopukn baHk — bbvnrapna’E ALl e
Lama Ha peaucmpauus: BnncaHa B CI'C no cmpmeHo geno
Ne21376/1994 .

MpenuueHnsnpaHa. JinueHs 3a
Homep u 6ama Ha pa3peweHuemo 3a n3BbpLUBaHE Ha 6aHKkoBa AENHOCT
u3sbpuwisaHe Ha baHkosa deliHocm: cbrnacHo 3anoeeq P 22-
0860/07.05.2007

PeweHue Ha Had030pHUS opzaH 3a
u3dasaHe Ha pa3pelieHue 3a usebpuweaHe | 100-00501/18.11.1999 .
Ha deliHocm kamo UIT.

CblLuecTBeHU ycroBus Ha gorosopa ¢ ,Emnopukn bank — bwnrapus” EAL

CwrnacHo ckntoueHus gorosop, UM ,Emnopukn baHk — bbnrapns” EALl nssbpLusa cpeLly
Bb3HarpaxgeHue caenkm ¢ UHAHCOBU WMHCTPYMEHTU OT UMETO Ha YnpaensasalloTo
OpYyXecTBO, AeNcTBawo 3a cMmeTka Ha [loroBopeH ¢POHA4 M Ha HEroB PUCK, CbrNacHo
MopbYKM MoAadeHn OT YnpasnsasaloTo APYXKECTBO. YMpPaBnsBalLOTO APYXECTBO, 3a
cmeTka Ha [oroBopeH ¢oHA, AbMKM Ha WHBECTULUMOHHUA MNOCPEedHUK KOMUCUOHA U
HanpaBeHWTe 3a U3BBLPLUBAHETO Ha CAENKNTE Pa3HOCKW, KaKTo cneaga:
3a BcAka oTAenHa cgenka ce 3annawa KOMWCMOHa (Bb3HarpaXkgeHwe) CbrnacHo
Tapudata Ha ,Emnopukn bank — Benrapns” EALl, akTyanHa kbM gatarta Ha nnawjaHeTo
unu cernacHo Bb3HarpakgeHne 3a 6pokepcku ycnyru, nocodeHo B [NpunoxeHune Ne 4,
npeacTaenaBaLlo HepasgenHa vyacT oT gorosopa 3a 6pokepcku yenyru ¢ ,Emnopukn baHk
— bwnrapua” EAL.
e [loroBopbT ce ckno4yBa 3a HEONpedereH Cpok U ce npekpaTsasa: a) No B3aMMHO
cbrnacve Ha cTpaHute; 6) OT BCsKa OT CTpaHUTE C € ABYCeAMUYHO NUCMEHO
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npeansBecTne, OTMPaABEHO A0 HacpelwlHaTa CTpaHa; M B) €4HOCTPaHHO OT
~EMMOpUukN baHk - Bbnrapua” EAL ako KNMEHTHLT He 3annalja Ab/MKUMU TakCu
/N KOMMCUOHHM 3a CPOK MO-AbNbLI OT €4UH MeceLl.

HaumeHosaHue: . BeHuMapk ®uHanc” AL}

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

EnekmpoHHa cmpaHuua:. www.benchmark.bg

Hama Ha yypedsisaHe: 18.12.2003 .

;’g";’fg’a"ug:gfwg P e e Egul_.lleHme Ne 179-Ur/09.03.2004 r. Ha
uri.

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

ChblLuecTBEHU ycnoBus Ha gorosopa cbe ,beHuMapk PuHanc” AL

CovrnacHo cknoveHus porosop, WM beHuMapk ®uHaHnc” ALl usBbpliBa cpeLly
Bb3HarpaXXaeHne CcAenkn ¢ UHaHCOBW WHCTPYMEHTW, AOMNyCHATWU 3a TbproBus Ha
perynupaH nasap ,B®B — Cocwus” A oT mmeTo Ha YnpaBnsaBawloTO APYXKeCTBO,
JeicTeawo 3a cmeTka Ha [oroBopHUA ¢OHA4 M Ha HEroB pPUCK, CbrMacHO MOPBYKM
nodageHn OT YnpasnsBalloTO APYXKECTBO. YNpaBnaBaLloTO APYXKECTBO, 3a CMeTka Ha
[orosopHusa doHA, Abmku Ha HBECTULMOHHUS NOCPEeaHNK KOMUCUOHA U HanpaBeHUTe 3a
N3BBPLUBAHETO Ha CAEMKUTE Pa3HOCKU, KaKkTo criegga:

3a Bcsika oTAenHa cAernka ce 3annawa KOMUCUOHA (,Bb3HarpaxkaeHue”) CbriacHo
TapudpaTta Ha ,beHuMapk PuHaHc” AlLl, akTyanHa KbM gaTaTa Ha nnaiwjaHeTo.

HaumeHosaHue: » OTKputHne Cekroputus” 00[

BenukobputaHus, JloHgoH EC2R 6DN,

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

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

,OTKpuUTNe Cektopntnz” OO0 e
peructpupaHa no cunata Ha , The
LJama Ha peaucmpauus: companies Act 1985” BbB
BenukobputaHua Ha 19.12.2002 r. nog
Homep 4621383

PaspeweHue Ha Had30pHUsI opaaH 3a
u3lasaHe Ha paspeuwieHue 3a usebpuieaHe | Ne 225539
Ha OeliHocm kamo UIT.
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CobluecTBeHu yernosus Ha goroeopa ¢ ,Otkputue Cekioputus” OO0

CobrnacHo obuwute ycnosusa Ha ,OTtkputne Cekioputus” OO[, ApyXecTBOTO M3BbpLUBA
cpewly Bb3HarpaxgeHne cpenkm C  (PUMHAHCOBM  WHCTPYMEHTM OT MMETO Ha
YnpaenaBaLwoTo ApYXXeCcTBO, AeCTBaLLo 3a cMeTKa Ha [JoroBopeH hoHA 1 Ha HEroB PUCK,
CblMacHO MNOpbYKM nodageHn oT YNpaBnsaBalloTO APYXKECTBO. YNpaBnsAsalloTo
OpYyXecTBO, 3a cmeTka Ha [orosopeH ¢oHA, AbmkM Ha WMIHBECTULMOHHUA MNOCpenHUK
KOMMCUHOHa 1 HanpaBeHUTE 3a M3BBPLUBAHETO Ha CAENKUTE Pa3HOCKW, KakTo creaga:

3a Bcsika oTAenHa cpenka ce 3annawja KoOMUCWMOHA (Bb3HarpaxKgeHue) CbrnacHo
TapudaTa Ha ,OTkputne Cektoputns” OO[, akTyanHa KbM gaTtata Ha nnawjaHeTo.
e [loroBopbT ce ckmouBa 3a HeOMpedeneH CPoK M ce MnpekpaTsaBa OT BCska OT
cTpaHuTe 6e3 npegunsBecTre.

» bankaHcka KoHcyntaHTcka KomnaHus
- n” EAQ

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

HaumeHosaHue:

Cedanuwe u adpec Ha yrpasrieHue:

TeneghoH,hakc: +359 2 981 3559; +359 2 980 3954
EnekmponeH adpec (e-mail): alex@bac.bg

EnekmpoHHa cmpaHuua:. www.bac.bg

Hama Ha yypedsisaHe: 11.07.2003 .

Pelwenune Ne 90-UMM/28.05.2003 Ha KOH,
Pelwwenne Ne 169-U1MNM/08.03.2006 Ha KSH
n PeweHne Ne 1597-AMM/17.12.2008 Ha
KoH

PezucmpauuoHeH Homep e KOH. Ne PI-03-0206

Homep u 0ama Ha pa3peweHuemo Ha
K®H 3a uzebpleare Ha deliHocm Kamo
Urt.

CobluecTBeHM ycroBus Ha goroeopa ¢ ,bankaHcka KoHcyntaHTcka Komnadusa — UM” EAQ

YnpasnaBaLloTo APY>KECTBO, OT CBOE MMe M 3a CMeTKa Ha [JoroBopHus ¢oHA, Bb3nara, a
.pankaHcka KoHcyntaHTcka KomnaHvns — UIM" EAl B kauyecTBOTO i HA WUHBECTULMOHEH
NnocpedHVk npuema pa nocpefHuun npu nokynka wu/mnu npojaxba Ha UHaHCOBU
WHCTPYMEHTW, TbpryBaHU Ha MecTaTa 3a Tbprosusa (,nasapu”), Kato ocbLUeCcTBABa CBOATA
OEeNHOCT B paMKUTe Ha [orosopa OT CBOE MME, HO NO Nopbyka (HapexaaHe) u 3a cMeTka,
Ha PUCK N OTFrOBOPHOCT Ha YNpaBnsBaLoTo APYXECTBO. YNpaBnsBalloTo APYKECTBO, 3a
cmeTka Ha [loroBopHUs POHA, ABLIMKA Ha WMHBECTULMOHHMA MOCPEedHWK KOMWUCUMOHa B
pasmep Ha:
e 0.3 % oT nasapHaTa CTOMHOCT Ha (UHAHCOBUTE WHCTPYMEHTU, 3a KOUTO €
HapeaeHo nokynka, npogaxba unu 3amsHa — 3a nopbYku Ha Bbnrapcka poHaoBa
G6opca — Codma A[l. Beuukm gpyrm pasxoan U KOMWUCUMOHHU MO CAENKN KbM
BopcaTa 1 ueHTpanHua genosuTap B bbvnrapus, ca BknoYeH B Tasyu KOMUCUOHA |
e 0.7% oOT nasapHaTa CTOWHOCT Ha (PUHAHCOBWUTE WHCTPYMEHTW, 3a KOUTO €
HapegeHo nokynka, npopgaxba wnm 3amsHa — 3a nopbykm Ha bBykypelykata
doHposa 6opca. Beuukm apyru pasxoam v KOMUCUOHHW MO caenku kbM 6opcaTta n
LeHTpanHusa genosutap B PyMmbHUA, ca BKNIOYEHN B Ta3n KOMUCUOHa.
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¢ 3a cmeTKka Ha YnpaBnsaBawloTo ApyXecTBo ca Takcn Ha BKK UM EAL], cBbp3aHu ¢
doHAa 3a KOMMNEHCUpPaHe Ha NHBECTUTOPUTE.

e [loroBopbT ce cknouBa 3a Cpok oT 1 (egHa) roguHa OT MOAMUCBAHETO My U ce
npekpaTsiBa Npyu W3TMYAHE Ha CPOKa, 3a KOWTO € CKIoYeH. AKO HacTOSAWMAT
O0roBop He 6b4e npekpaTeH OT egHa OT CTpPaHWUTe NPy N3TMYaHE Ha CpoKa, TO ce
npoAbipkasa c owe 1 (egHa) roguHa.

HaumeHoeaHue: » Puma Cekroputns” 00[

Cedanue u adpec Ha yrpasrieHue: XbpBaTus, BapaxauH 42 000, Vrazova 25

Tenegor: +385 42 660 964

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

~-Puma Cekopntns” OO/ e pernctpnpaHa
Hama Ha peaucmpauyus: B XbpBaTuA Ha 18.01.1999 r. nog Homep
MBS: 070052968

Pa3zpeweHue Ha Ha030pHUS opeaaH 3a
u3dasaHe Ha paspelueHue 3a U38bpLIBaHe
Ha deliHocm kamo UrT:

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

ChblLuecTBeHU ycnoBus Ha gorosopa ¢ ,Puma Cektoputns” OO0

CovrnacHo cknoveHus pgorosop, ,Puma  Cekioputns” OOl wmsBbpwBa cpeLly
Bb3HarpaXXaeHne caenkn ¢ (UHaHCOBM WMHCTPYMEHTW OT MMETO Ha YnpaBnsaBalloTo
OPYXeCTBO, AeNCTBaL|0 3a cCMeTka Ha [oroBopeH (oHO W Ha HEroB pPUCK, CbrNacHo
MopbYKM MoAadeHN OT YnpasnsasawoTo APYXECTBO. YNpPaBnsBalLOTO APYXECTBO, 3a
cmeTka Ha [orosopeH doHA, AbmkM Ha WIHBECTUUMOHHUA MNOCPEAHMK KOMUCUOHAa
(BBb3HarpaxgeHue) kakTo cneasa:
e 0.2% oT nasapHaTa CTOMHOCT Ha akuuu, 3a KOUTO € HapeaEeHo MNoKynKa, npogaxba
Unm 3amsiHa — 3a NnopbYKM Ha XbpBaTckaTa dooHaoBa 6opca;
e 0.1% oT nasapHaTa CTOMHOCT Ha oGnuraumu, 3a KOUTO € HapeAeHO MNOKYyrKa,
npoaaxba unu samsHa — 3a NOpPbYKM Ha XbpBaTckaTa hoHaoBa 6opca;
e [loroBopbT Ce ckro4yBa 3a HEOMpederieH CPoK M ce npekpaTsBa OT BCAKa OT
cTpaHuTe c 15-AHEBHO NUCMEHO npeausBecTue, OTMNPaBeHO A0 HacpelyHaTa

CTpaHa.

HaumeHosaHue: »EBpO — ®uHaHc” AL}

Cedanuwe u adpec Ha ynpassieHue: 2% 2$d)5”ﬂ’ Gyn. . Xpuctochop Konymo™ Ne
TeneghoH,pakc: +359 2 980 5657; +359 2 965 1590
EnekmpoHeH adpec (e-mail): contact@euro-fin.com

EnekmpoHHa cmpaHuua:. www.euro-fin.com

Lama Ha yuypedseaHe: 08.11.1993'r.
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Homep u dama Ha pa3peuwieHuemo Ha
K®H 3a usebpuieaHe Ha OeliIHocm Kamo
uri.

PezucmpauuoHeH Homep e KOH. Ne PI-03-0004

PeweHne Ne 224-UMM/18.12.1996 r. Ha
KoH

ChbluecTBeHM ycroBus Ha goroeopa ¢ ,EBpo — PuHaHc” Al

CovrnacHo ckntoveHus pgorosop, WM EBpo — ®uHanc” ALl wusBbpwBa CcpeLly
Bb3HarpaxxgeHue caenkm ¢ (UHAHCOBM WMHCTPYMEHTW OT UMETO Ha YnpaensBalloTo
OpYXecTBO, AeWcTBallo 3a cMeTka Ha [JoroBopHWs (POHA U Ha HEroB PUCK, CbrNAacHO
nopbukM MnodadeHn oT YNpasnaBalloTO APYXKeCTBO. YNpaBrsBalloTO APYXEeCTBO, 3a
cmeTka Ha [doroBopHusi choHA, OAbimkM Ha WHBECTULMOHHMA MOCPEAHVMK KOMWUCUOHA W
HarnpaBeHWTe 3a M3BBLPLLBAHETO Ha CAENKMTE PasHOCKW, KaKTo crneaga:

3a coenkn ¢ unHaHCOBN MHCTPYMeHTM Ha ,Bwnrapcka cdonposa 6opca — Codms” ALl
(,BPB-Codbma” AL):
e 0.10% OT CTONHOCTTa Ha BCHAKa KOHKPETHa cAernka 3a Mnokynka wunu npopaxba Ha
obnuraunn/ALUK;
e 0.25% OT CTOMHOCTTa Ha BCSKa KOHKPETHa CAEernka 3a MoKynka unun npogaxbta Ha
akumm 1 apyrm MHaHCOBU MHCTPYMEHTU npu MecedeH o6opoT o 100 000 nesa.
Mpn meceveH obopoT Hap 100 000 neBa, Bb3HArPaXKAEHUETO ce onpenens
cbrnacHo lMpunoxeHue N2l kbM nognucaHus [Jorosop 3a WHBECTULMOHHU YCNyrn
n genHoctm ot 07. 10. 2011 r.

3a caenky u3BbH ropenocoyeHnTe (BKIIOYMTENHO Ha ApYr Nasapwn), Bb3HarpaxxgeHune ce
onpepens cernacHo Tapudarta 3a Takcu n kommcnonn Ha UM Espo — duHaHc” ALl
e [loroBopbT Ce CKMoUBa 3a HEONMpenerneH CPpoK CPOK U ce npekpaTasa npu: a) no
B3aMMHO Cbllacue Ha CTpaHuTe, U3paseHo B NUcMeHa dopma; 6) ¢ eAHOMECEYHO
NMUCMEHO MPeAn3BECTUE OT BCSAKa OT CTPaHWTE; B) MpW Nunca Ha nnawaHe oT
CTpaHa Ha YNpaBnsBalLoTO OPY>KECTBO HA KOMUCMOMTE 3@ MOMEYUTENCKN YCIYIn,
nvnn Ha OBIKUMUTE CYMWU MO CAEMNKN C (PMHAHCOBU WUHCTPYMEHTU w/unu apyru
TaKkCu, KOMUCUOHU, U/ Bb3HarpaXKaeHus 3a Cpok No-Abnbr oT 5 (neT) paboTHm
OHW OT faTaTa Ha Bb3HWKBAHETO Ha 3a4bIMKEHMETO.

HaumerosaHue: »cnturpyn Noy6sn Mapketc” OO0

BenukobputaHus, JloHgoH E14 5LB, 33

Cedanuwe u adpec Ha yrpaeieHue: Canada Square, Citigroup Centre

TeneghoH,hakxc: +44 020 7986 4000; +44 020 7986 2266
EnekmponeH adpec (e-mail): anton.kitipov@citi.com
EnekmpoHHa cmpaHuua:. WWW.Citi.com
,CuTUrpyn Moy6wbn MapkeTc” e
Lama Ha peaucmpayus. peructpupaHa Ha 1.02.1984 r. nog Homep
01763297

Pa3peweHue Ha Ha030pHUS opaaH 3a
u3daeaHe Ha pa3peleHue 3a u3ebplisaHe | Ne 124384
Ha detiHocm kamo UIT.
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CobluecTBEHM YCNOBUSA Ha AoroBopa cbe ,,Cuturpyn Moybsn Mapketc” OO/

CovrnacHo obwute ycnosus Ha ,Cuturpyn [noy6bvn Mapketc” OO[L, [pyXecTBoTo
N3BbpLLBA CpeLly Bb3HarpaxaeHue TpaH3akumm ¢ obnuraumm wwnu apyru 4bnrosm LEHHN
KH/Xa OT UMETO Ha YnpasnasalloTO APYXeCTBO, AEWCTBaLo 3a cMeTka Ha [lorosopeH
¢oHA M Ha HEroB PWCK, CbrMacHO NMOPBYKM NOA3AEHN OT YNpaBnsBaLioTO APYXKECTBO.
YnpaBnsiBaLloTo APYKECTBO, 3a CMeTKa Ha [loroBopeH ¢oHa, Abmkun Ha VIHBECTULMOHHNA
nocpeaHnK KOMUCMOHa M HamnpaBEHUTE 32 U3BBbPLUBAHETO HAa CAENKUTE Pa3HOCKW, KaKTO
cnepsa:

3a BcAka oTAenHa caenka ce 3annawa KoOMWUCMOHa (Bb3HarpaxKaeHwe) CbrnacHo
TapudaTa Ha ,Cuturpyn oy6vn Mapketc” OO/, akTyanHa KbM gaTtaTa Ha nnaijaHeTo.
[loroBopeHnMTe KOMWCMOHHM He BKMOYBAT TaKCW, KOUTO MoraT ga ObAaT HauucneHu ot
CbOTBETHaTa Bopca, KakTo U He BKIIOYBAT NPUNOXUMUTE MECTHM AAaHBLIM U TaKCK.

e CpokbT Ha [loroBopa ce ycTaHOBsiIBa KaTO MbpBOHaYaneH CpokK OT efHa roguHa.
Ako OBe cegmMuuM nNpean Kpas Ha MbpBOHAYanHUSA Cpok He ObAae m3npaTeHo
nucmeHo npeamssectme ot KnueHTta wunu [llocpedHnka A0 gpyrata cTpaHa,
[oroBopbT ce NogHOBSBa aBTOMaTWYHO 3a HOBM €OHOrOAWLLHM CPOKOBE, OCBEH
ako KnneHTbT unu [lMocpedHWKbT He M3NpaTaT NUCMEHO NpeansBecTue fase
ceaMnUn npean N3TUYaHeTOo Ha MbpBOHAYaNHWA CPOK MIM Ha ApYyr eAHOroAuLLEH
CpOK Ha NogHOBSABaHe 3a CBOETO XenaHue Aa npekpaTat HacTodAwms [Jorosop.

“KOpobaHk U Ec xu Bbnrapua” ALl

HaumeHosaHue:
Cedanuwe u adpec Ha yrpassieHue: rp. Codms, 6yn. ,Llap Ocsoboguten” 14
TeneghoH (ghakc): +359 2 81 66 499; dakc +359 2 988 81 50
EnekmpoHeH adpec (e-mail): equities@postbank.bg
EnekmpoHHa cmpaHuua:. www.postbank.bg
“YHukpeanTt bynbank” A[] e BnucaHa B
LJama Ha peaucmpauus. CI'C no cdompmeHo geno Ne 10646/1991 r.
Ha 15.05.1991 r.
JInueHsns Ne B-05/1991 r., aktyanusunpaHa
Homep u 0ama Ha pa3pelieHuemo 3a cbe 3anoseq Ne P[] 22-2252/16.11.2009
ussbpluisaHe Ha baHkosa deliHocm:. Ha Ynpasutena Ha BHB, npomeHeHa cbe

sanoseg Ne P[] 22 — 2201/ 12.10.2012 r.
PezucmpauuoHeH Homep 8 KOH kamo UIT. | Ne P-05-129/19.05.1997 .

Pa3speweHue Ha Ha030pHUS OpeaaH 3a
u3daeaHe Ha pa3spelueHue 3a U3ebplusaHe
Ha OdeliHocm kamo U[T:

Ne 29/14.05.1997 e.

PeaucmpauuoHeH Homep e KOH. Ne PI-03-0092

CobluecTBeHM ycrnosus Ha goroeopa ¢ “KOpobank N Ed xn Bunrapua AQ”

CwornacHo lNpeameTta Ha gorosopa “KOpobaHk N Ed [xu bbnrapus ALl” npuema cpelly
Bb3HarpaxxaeHve Aa CKroYBa M U3NbMHABA, KAaKTO U Aa NOCpPeaHMYN 3a CKIOYBaAHETO Ha
CAENKN ¢ (PUHAHCOBM UHCTPYMEHTM 3a cMmeTka Ha PoHpa, Npu ycrnoBus, onpeaeneHn 3a
BCsiKa cAernka B OTAENHO, noanucaHo ot asete CTpaHu, HapexaaHe.
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3a BcAka oTAenHa caenka ce 3annawa KOMWCMOHa (Bb3HarpaXKgeHwe) CbrnacHo
TapudaTa Ha “lOpobark N Ed Dxm bbnrapmns ALL" akTyanHa kbMm gataTta Ha nnawjaHeTo.
[loroBopeHnTEe KOMUCWMOHHW He BKMOYBAT TakKCW, KOUTO MoraT Aa 6baaT HauyucreHu ot
CbOTBETHaTa Bopca, KakTo U He BKIIOYBAT NPUNOXUMUTE MECTHU AaHBLIM U TaKCK.

JaHHM 33 NHBECTULIMOHHUS KOHCYNTaHT

MHBECTUUMOHMTE peLUeHNs MpW ynpaBreHneTo Ha aktueute Ha AP ,EkcnaTt Hio KOpbn
Ctokc” we ©Obgar B3emaHnm oT KoHcTaHTMH [OumuTtpoB CupakoB, nMUEH3NPaH
WHBECTULIMOHEH KOHCYNTaHT, nputexasaw, ceptudgpumkat Ne 284-MK/02.07.2008 r.,
nsgageH ot KOH 3a npnaobuTo npaBo 3a U3BbpLUBAHE Ha OEAHOCT KaTO MHBECTULMOHEH
KOHCYMTaHT, C KOWTO YNpaBnsBaLLoTO APYKECTBO € CKINIoYMIIo JOroBop.

Obpa3zosaHue

2008 . Kypc 3a nHsectuymoHeH koHcyntaHT kbMm ,MCK — YHCC” — rp.
Codousa n npupobut nnueHs ot KOH

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

1999 — 2004 . Bakanaebp no cneunanHocT ,IkoHOMUKa Ha NHAyCTpUsTa”,
YHCC — rp. Cocpus

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

lpogbecuoHarneH onum

2008 — 2011 . »Global Markets”, IHBECTULIMOHEH KOHCYNTaHT
2006 — 2008 . .CEE Securities”, duHaHcoB aHanusaTop
2006 . Hdenma Cmok”, Qunbp Ha eanymHu nasapu

I.3. BaHka penosutap

[aHHun 3a baHkaTta genosuntap

HaumeHosaHue: » YHUKpeauTt Byn6ank” Al

rp. Cocpus, parioH BespaxkgaHe,

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

TeneghoH (ghakc): +359 2 923 2121; dpakc +359 2 923 2120
EnekmponreH adpec (e-mail): michael.slavov@unicreditgroup.bg
EnekmponHa cmpaHuua: www.unicreditbulbank.bg
»YHUKkpeant byn6ank” A[l e BnucaHa B
Hama Ha peaucmpayus: CI'C no cdupmeHo geno Ne2010/1990 r. Ha
16.05.1990 .
Homep u 0ama Ha pa3peweHuemo 3a JInueHsns Ne100-00485/17.11.99 r.,
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ussbpuisaHe Ha baHkoga OeliHocm: aKkTyanuaupaHa cbc 3anoeeq NeP/[] 22-
514/19.10.00 Ha YnpaBuUTENHNA CbBET Ha
BHB, npenuueHsnpaHa P 22-
0841/07.05.07

CobluecTBEHM ycroBus Ha goroBopa ¢ baHkaTa genosntap

CbrnacHo CcKMYeHUss OOroBop Mexay YnpasnsasalioTO APYXECTBO, AeNCTBalo 3a
cmeTka Ha PoHfa, OT egHa cTpaHa, U baHkaTa genosuTap, OT Apyra cTpaHa, nocnegHarta
e okassa Ha [d ,Ekcnat Moy6wn EkynTuc” cnegHmMTe 0CHOBHUM yCnyru: (a) CbXpaHeHue
Ha napuyHu cpegctea Ha [orosopeH ¢oHa; (6) n3BbpLIBaHE Ha BCUYKU MMaljaHUs OT
UMeTO 1 3a cMeTka Ha PoHAa; (B) BoAEHE Ha Be3HaNMUYHN LIEHHU KHUXa, NpUTEXaBaHW OT
doHga no noacmeTka Ha/B pernctbpa Ha baHkata genosntap B ,LleHTpaneH genosutap”
All, BHB nnu B gpyra uHcTUTYuns; (r) CbXpaHeHMe Ha Hann4YyHM LEHHN KHKa Ha PoHAa;
(8) cbxpaHeHMe Ha  UHAHCOBU WHCTPYMEHTM Ha PoHAa, TbpryBaHW B YyxOuHa
(4y>KOECTpPaHHU LIEHHM KHWXKA); (€) CbXpaHeHWe Ha YAOCTOBEPUTENHU OOKYMEHTM 3a
BGe3HanuyHN LUeHHN KHUXa 1 Apyrn AOKYMEHTM Ha [JoroBopeH oHA; (K) N3BbpLUBaHE Ha
ApYyrn ycnyru, nocoyeHn B JOrosopa Wnv 3a KouTo € 3agbikeHa baHkata genosuTap
CbIMacHO 3aK0oHa, MIK 3a KOUTO Ce NOCTUrHE CriopasyMeHue oT CTpaHWUTE Mo Aorosopa 3a
AenosutapHu ycnyrn. baHkata genosntap cbxpaHaBa akTUBUTE U AOKYMEHTUTE Ha ®oHaa
Ha HeroBo umme. BaHkaTta genosutap ocbluecTBABa OOLL KOHTPOMN BbPXY M30aBaHETO
(npogaxbaTta), obpaTHOTO U3KynyBaHe M obescuneaHeTo Ha AanoeeTe Ha [lorosopeH
oHA, KakTo M cbbupaHeTo W M3non3BaHeTo Ha npuxoaute Ha PoHpa ga Obae B
CbOTBETCTBME CbC 3akoHa W HerosuTe [lpaBuna, kakto W Jda cnean jAanu
Bb3HarpaXaeHWeTo Ha YnpaBnaBawoTo /[APYXKECTBO € W3YMCMEHO U MNnaTeHo B
CbOTBETCTBME CbC 3akoHa U [lpaeunata Ha PoHpa. baHkaTa penosutap exenHEBHO
KOHTPONUpa N34ncnsBaHETO Ha EMUCMOHHaTa CTOMHOCT U LieHaTa Ha 06paTHO M3KynyBaHe
Ha ganosete Ha A® ,Ekcnat Moy6bn Ekyntuc”.

0o Ekcnat Moy6wvn Exkyntuc” 3annawa Ha baHkata genosuTtap 3a genHocTTa 1 no
AOrosopa Bb3HarpaxaeHve B pasmep, onpeaerneH B NpurioXeHne KbM AOrosopa, KakTto u
TakCu N KOMWUCUOHHM 3a TpaHcdepu Ha akuum 1 obnuraumu, U Opyru BUOOBE YCryru
cbrnacHo Tapuda, npeacraensasalla yact oT Aorosopa.

Taka Hanpumep, KOMUCUOHaTa 3a CbXpaHeHWe Ha UHAHCOBW aKTMBW Bapupa B
3aBUCMMOCT OT BUAA Ha aKTUBUATE W MSACTOTO Ha CbXpaHeHWe, N ce onpegens KaTo
MPOLEHT Ha rogniHa 6asa oT cpeaHo4HEBHUTE OanaHcK Ha KHKaTa, kaTto obnuraunmnte
ce B3uMaT Nno HOMWHanNHa CTONHOCT, a aKkuMuTe Mo rnasapHaTa MM CTOWHOCT KbM Kpasi Ha
OTYETHUSA MeCeL, KaTo 3a CbXpaHeHWe Ha ObNrapCckyM LEHHW KHUXa WM ApYyrM akTuBK
komucuoHata e 0.05%, 3a pMHaHCOBU UHCTPYMEHTU, pernctpupann B Clearstream w/unu
Euroclear e 0.045%, a 3a (WHAHCOBM WHCTPYMEHTU pPErucTpupaHuM B CTpaHaTa Ha
nsgatens U cbxpaHsBaHu B Clearstream — no goroesapsHe, B 3aBUCMMOCT OT Buaa U
CTpaHaTa Ha musgaTtens. YroBopeHu ca AudepeHumMpaHn KOMUCUMOHN 3a CbXpaHeHue Ha
akumm 1 obnuraumn 1 3a pasnumyHuTe abpxasn ot stouHa u LleHTpanHa Espona.

baHkaTa pgenosuTap nonyyaBa Bb3HarpaxgeHue 3a TpaHchepu Ha HUHAHCOBU
WHCTPYMEHTW, KaToO TO OTHOBO Bapupa B 3aBUCUMOCT OT BuAa Ha WHCTPYMEHTUTE U
MACTOTO Ha u3nbnHeHve. 3a TpaHcdep npes LieHTpanHua genosntap unu genosnrtap, no
kouto e BHB, Bb3HarpaxgeHneTo e 8 nesa, 3a TpaHcdepn Ha PUHAHCOBM UHCTPYMEHTH,
peructpupaHn n cbxpaHssaHu B Clearstream wu/wnn Euroclear e 5 eBpo, CbOTBETHO
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NpeaBuUAEHO € N pasnuyo Bb3HarpaxaeHue 3a TpaHcdepn Ha PUHAHCOBU NHCTPYMEHTU
OT U KbM Aeno3ntapu B apyru Abvpxasun oT LleHTpanHa n UstouyHa Espona.

BbaHkaTa genosvTap Le nonyyaea M Bb3HarpaxkgeHue 3a AeNHOCTTa Cu No nposepka U
KOHTPON BBPXY WU3UNCNABAHETO Ha HETHaTa CTOMHOCT Ha akTUBMTE, €MUCUOHHAaTa
CTOMHOCT M UeHaTa Ha obpaTHO u3KynysaHe, YMATO pa3Mep ce onpenens, KakTo cneasa:
3a nbpeuTe 30 emucun — 9 nB. Ha emncug; 3a sTopute 30 emnucumn — 6 NB. Ha eMnUcK4, 3a
BCsAKa cnegsalla emucusi — 5 nB.

HoroeopbT ¢ baHkaTa genosutap € CKMYeH 3a CPOK OT eAdHa roAuHa, CYMTaHoO OT
nony4yaBaHeTo OT YNpaBnsaBaLOTO APYXECTBO Ha paspelleHMEeTO 3a opraHu3upaHe u
ynpaerneHme Ha PoHpa M BnnceBaHeTo Ha PoHaoa B peructbpa Ha KOH. Ako go 60
(wecTtaeceT) AHU Npean M3TUYaHe Ha CpokKa Ha OEWCTBME Ha A0roBopa HUTO efHa oT
CTpaHNUTE He U3SABM NMUCMEHO XenaHne 3a HeroBOTO NpeKkpaTsiBaHe UK NPoMsiHa, TOW ce
cuMTa aBTOMATMYHO MPOABIDKEH 3a CbLUMSA CPOK U MpU CcbliMTe ycrosus. [JoroBopbT
MOXe fa Obe NpeKkpaTeH Nno B3aUMHO Cbriiacne Ha CTPaHUTE UM €AHOCTPaHHO OT BCSAKA
OT CTpaHuTe, C ABYMECEYHO NUCMEHO npeaussecTue. B cnyyanm Ha npekpaTsBaHe Ha
goroeopa baHkaTa genosutap Npexebpsia CbxpaHABaHUTE OT Hesa akTuen Ha [P ,Ekcnat
Moy6bn EKyMTUC”, KakTO M BCWMYKM HEoBXOOUMM [OKYMEHTM Ha MNOCOYeHa oOT
YnpaBnsBaLwoTo ApYyXecTBO U opobpeHa oT 3amecTHuk-npeacepatens Ha KOH Hosa
©aHka genosuTtap.

I.4. Ogutopwu

HeszaBucummnaT dpuHaHcoB ogut 3a 2008 r. n 3a 2009 r. Ha ®oHOa € OoCbLUeCcTBEH OT
crneunanusnpaHo ogutopcko npeanpusaTue AreiH — Takt” OO[, cbc cegannwe n agpec
Ha ynpasneHue rp. Codua, 6yn. JdoHaykos” Ne 52, npepctaBnsiBaHo OT YnpaBuTens
CredbaHa TpudcoHosa Ctouuesa.

3a ocbliecTBABaHe Ha HesaBUCUMMA MHaHCoB oauT Ha PoHpga 3a 2010 r., 2011 r. u
2012 r. e un3bpaHo cneumanunsnpaHo opguTopcko npegnpuatve Jdoema” OO, cbe
cefanuvue n agpec Ha ynpasneHue rp. Cocusa, 6yn. Mpocd. LisetaH Jlazapos” Ne 13,
npeacrtapnssaHo oT Ynpasutensa Emunua MNoposa.

[.5. BBHIWHWU KOHCYNTaHTU
Hama BBHLWHM KOHCYNTaHTK, Ha KOWUTO Aa ce 3annawa cbe cpeacTsa Ha [loroBopeH ¢hoHa.
[.6. OTroBOopHM 3a U3roTBsiHeTo Ha lNMpocnekTa
OTroBopHK 3a N3roTBsHETO Ha NpocnekTa ca:
1. KoHcTtaHTuH CunpakoB — 3a MKOHOMMYECKATa YacT U
2. MapwnHa TogopoBa — 3a topuanyeckaTa vacT.
"openocoyeHuTe nuua, ¢ NOANUCUTE CU, NONOXEHN B Kpada Ha NpocnekTa, Aeknapupar, Ye
crnen nonaraHe Ha HeobxogumaTa rpwka U AOKONKOTO MM € U3BECTHO, MHdopMauusaTa,

npeactaBeHa B MpocnekTa, He e HEBSIpHA, NoABexAalla Ui HembIHa.

MHBECTULUMOHHA UHPOPMALINA
II.1. AHBECTULLMOHHM LieNTM U UHBECTULIMOHHA nonuTuka. OrpaHnyeHus.
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EBOEUNTE MHBECTUTOPU CJIEOBA A CE SAMNO3SHAAT C TO3U PASAET], 3A [A
MPELEHAT OATIN MHBECTULIMOHHWTE LIESIN, CTPATEIMVA U MNOJIMTUKN HA J®
LEKCIAT  [TIOYEBJT EKYUTUC' CBBMAOAT C TEXHWUTE COBCTBEHU
MHBECTULINOHHN LIETIN.

Mo cmncbna Ha un. 4 nun. 5, an. 1 n 2 ot 3AKNCAMNKU A® ,Ekcnat Moy6bn Ekyntuc”
NnpeacTaBnsBa KONEKTMBHA MHBECTMLUMOHHA CXEMa 3a MHBECTUPaHEe NPenMyLLEeCTBEHO B
akuMm 1 Tbpryemm npasa, NPUETH 3a TbProBUs Ha PerynvMpaHn nasapu B cTpaHaTa M Ha
MEXAYHAPOAHO NPU3HATU W NUKBUAHW PErynupaHu nasapu B 4yxOuHa. OoHOBLT Lwe
WHBECTUPA MpPEUMYLLECTBEHO BbLB (UHAHCOBU WHCTPYMEHTKW, [AOMycHaTM [0 unu
TbpryBaHM Ha perynvpaHu nasapu B CTpaHata U 4yxOuHa, C npuopuTeTHa TeXecT
n3gageHn OT aKUMOHEPHM APYXECTBa C pasnunyHa GusHec Haco4eHOCT, onepupalum Ha
CBETOBHO HUBO. POHABLT LEe UHBECTUPA U B ABLMTOBM LIEHHU KHWXa U UHCTPYMEHTU C
bUKCUpaHa A0XOOHOCT, NPEANMHO C Uen nognobp)KaHe Ha JIMKBUAHOCT M B MOMEHTM Ha
nasapHN CbTPECEHUS.

MNHBECTULIMOHHU Lienu

OcHoBHarta Len Ha [1oroBopeH hoHA € OCUTypsIBaHETO Ha CPELHO 40 AbMTOCPOYEH PBCT
Ha CTOWHOCTTAa Ha HEroBUTE aKTWBM, KaKTO W HapacTBaHe Ha CTOWHOCTTa Ha
VHBECTULMUTE Ha MpuUTeXaTenuTe Ha [AAMOBe 4Ype3 peanusnpaHe Ha MakCUMarHus
Bb3MOXEH J0X0A NPMW eKCNo3ULMS KbM LIEHHN KHUXa U ApYri PUHAHCOBM MHCTPYMEHTU 3a
ocurypsiBaHe Ha NTMKBULHOCT.

PbCcTbT ce ocurypsiea Ypes MHBECTMPAHE BbB BUCOKOLOXOAHW aKTUBW, a YNpaBneHUeTo
Ha pucka — MOCPeACTBOM TEXHWKM 3a AuBepcuduuMpaHe U B3aMMHO CbyeTaBaHe Ha
akTmBuTe. Cpep oCHOBHWUTE Uenu Ha doHaa e u ocurypsiBaHe Ha NUKBUAHOCT — KaKTO Ha
HerosuTe cOGCTBEHN UHBECTULMW, Taka U Ha MHBECTULMWTE B AsinoBeTe Ha GoHga.

Hama curypHocT, ye A® ,Ekcnat Moy6bn Ekyntuc” we nocturHe MHBECTULMOHHUTE CU
uenu.

MHBeCTULMOHHA CTpaTerns 1 NonmTuka

MHBecTMUMOHHaTa cTpaTternsa Ha doHaa npedBwkaa peanusvpaHeTo Ha KanuTanosu
neyanbu oT LEHHWU KHWXKA, KaKTO U Ha Npuxoau OT AMBUOEHTW/OOXOAM OT OSMOBMU LIEHHM
KHWXXa, U TeKyLLM JOXOAM OT ObITOBU LIEHHWN KHKA U ApYyr (OUHAHCOBU MHCTPYMeHTW. 3a
nocTuraHe Ha MHBECTULIMOHHWUTE LN ce npunara cTpaTerus 3a akTUBHO yrpaBrieHne Ha
HEeroBus NOpTenn oT LLEHHWN KHMXKa U NapUYHN CPEACTBA.

Mpn B3emMaHETO Ha WMHBECTULMOHHW peLLeHWs, YNnpaBnsiBawoTo APYXECTBO npunara
nocnegosaTenHo mertoga ,0Trope-Hagony” (the top-down approach), nspasssawy ce B
naeHTnduLMpaHe N aHanns Ha NepPCnekTUBHUTE CEKTOPU B CbOTBETHATA LieneBa CTpaHa
OT cnMcbka no-gony n meTtoga ,oTaony-Harope” (the bottom-up approach) npn nsbéopa Ha
KOHKPETHM EeMUTEHTU, CbobOpPasHO THAXHOTO (PMHAHCOBO CbLCTOAHWE, TEHAEHUMM 3a
pasBuUTUE, MEHUOXMBHT M KOpNopaTMBHO YynpaBneHue, KpeautHa uctopusi. Bogewy
KpUTEpPUA NpM B3EMAHETO Ha MHBECTULMOHHO pELLEeHME € Bb3MOXHOCTTa 3a pacTex Ha
JafeHaTa LieHHa KHWUra, a He CTpemexa 3a CTPYKTypupaHe Ha nopTdelin ¢ ydactve Ha
BCUYKN AbpKaBwn, B kouto PoHABT ce dokycupa, ¢ Terna, cbobpasHo pasmepa Ha BBI1 Ha
CcTpaHarTa.
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C ornep nocturaHe Ha WHBECTUMLMOHHUTE Uenu Ha PoHAa, YNpaBnsaBalloTo APYKECTBO
nHBecTupa HabpaHute cpeactea Ha [d ,Ekcnat Mmoybbn Ekyutuc” npeummyLlecTBeHO B
NUKBUOHW akuMM W Tbpryemum npasa, MNpueTM 3a TbproBus Ha Obnrapcku wnm
UYXKOECTPaHHW perynupaHn nasapu. WMHeecTuuumte B ABNMOBU  LEHHW KHUXA W
WHCTPYMEHTN C (puKCMpaHa AOXOAHOCT Ce U3BbpLUBAT NPEeaMMHO C LUen NogabpXaHe Ha
NUKBUOHOCT M B MOMEHTM Ha NasapHnN CbTPECEHNS.

CbcTaB N CTPYKTYpa Ha noptdenna Ha PoHOa, KaTeropum aktueu, B Kouto DPoHABLT
MHBECTUpa, MUHBECTULIMOHHW OrpaHnYeHns

CovrnacHo [lpaBunata Ha [oroBopeH ¢oHA, HEroBuTe akTMBu Morat gda 6bgar
WHBECTUPaHN B crnegHuTe rpynn UHaHCOBU MHCTPYMEHTU U Apyrn (PUHaAHCOBU aKTUBWY, U
B paMKUTE Ha JOSYyNOCOYEHUTE MaKCMMarnHU NPOLEHTH:

1. Akummn B gpyxecTsa, Tbpryemu npasa W ApYyrn LEHHW KHWXa, eKBMBANeHTHU Ha
akumn B gpyxecTsa, AOMYCHATK A0 UNKU TbpryBaHn Ha perynupaH nasap no un. 73
ot 3MPU nnu TbpryBaHn Ha Apyr perynupaH nasap B bwnrapua — go 40% ot
aktusuTe Ha PoHAa;

2. Akuumu B gpyxecTBa, Tbpryemu npasa v ApPYrn LEHHW KHWXA, eKBUBAIeHTHU Ha
akumMn B gpyxecTsa, AOMYCHATW A0 UNKU TbpryBaHn Ha perynupaH nasap no un. 73
oT 3MNPU unu TbpryBaHyn Ha Opyr perynupaH nasap B AbpkaBa uneHKa, Kakto U
OOMyCHaTK 3a TbProBusa Ha oduumaneH nasap Ha oHaoBa BGopca nnu TbprysaHu
Ha Opyr perynupaH nasap B TpeTa AbpKaBa, KONTO € BKMOYEH B CNNCBK, 0[06peH
oT 3amecTHuK-Npeacenatens U/unm nocodeH no-gony — go 90% ot akTMBMTE Ha
doHpa;

3. WspapeHn ot gpyxectsa no T. 1 1 2 obnuvrauumn, apyry ObAFOBU LEHHW KHUXA U
WHCTPYMEHTN Ha Napu4HUs nasap, AOMycHaTW A0 UMW TbpryBaHW Ha perynupad
nasap no un. 73 ot 3MPU nnn TepryBaHu Ha apyr perynupaH nasap B Penybnuka
Bbrnrapua unuv B Apyra AbpaBa UneHka, Wnu [onycHaTu 3a TbpProBUs Ha
oduLmaneH nasap Ha poHAoBa Gopca Unu TbpryBaHu Ha Apyr perynvpad nasap B
TpeTa AbpKaBa, KOWTO € BKMAYEeH B CNUCbka, o0a00peH OT 3aMeCcTHUMK-
npeacefartens u e nocodeH no-gony — Ao 20% o1 aktuemTe Ha PoHAa:

4. bes orpaHudeHunsi, o6wo no 100% ot aktuemuTe Ha PoHaa B:

a) LleHHM KHWXa M MHCTPYMEHTM Ha Napu4Husa nasap, emmutupaHun ot Penybnuka
Bbnrapus nnn gpyra gbpxasa vneHka Ha EC;

0) NHCTpYMEHTM Ha MapuyHWA nasap UM3BBLH Te3u, TbpPryBaHW Ha perynupaH
nasap, ako BbpPXy €eMUCMATa WM eMUTEHTa Ha Te3N WHCTPYMEHTUM ce
ocbLUecTBABa HaA3op C Uen 3awuTa Ha BNOXWTENWTE WNW  BrOroBeTe,
rapaHtTupaHun oT Penybnvka Bvrrapus nnu gpyra gbpkaBa YneHka, eMuTupaHu
Unu rapaHTupaHun ot bbnrapckaTta HapogHa 6aHka, oT ueHTpanHa 6aHka Ha gpyra
ObpKaBa uneHka, ot EBponeiickaTta ueHTpanHa 6aHka, oT EBponelickusa cbio3 unu
oT EBponenckaTta nHBecTuUMOHHa 6aHka, OT TpeTa AbpKaBa, a B cryvyauTe Ha
denepanHa abpxaea — OT €4MH OT UYMNEHOBETE Ha defepanHaTa Abpxasa, OT
nyénnyHa MexayHapoaHa opraHv3auvs, B KOSTO YNeHyBa MOHe efHa AbpKasa
UrneHka;

B) LI€HHWN KHWXa N UHCTPYMEHTM Ha NapuyHWA nasap, EMUTUPaHN U rapaHTUpaHn
oT nuuata no 6. ,6” (6e3s Tesn no 6. ,a"), N gonycHaTM A0 UNW TbPryBaHW Ha
perynupan nasap no un. 73 ot 3MNPU unu TbprysaHn Ha Apyr perynvpaH nasap B
Penybnuka Bvnrapus unu B gpyra gbpxaBa YneHka, unv gonycHaTu 3a Tbprosus
Ha odwuumaneH nasap Ha doHaosa Bopca uUnU TbpryBaHW Ha Apyr perynupad
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nasap B TpeTa ObpkaBa, KOMTO € BKIIOYEH B CNUCHKA, 0400peH OT 3aMeCTHUK-
npegceparens;

5. Hackopo unsgageHu LEHHW KHWXa Ha gpyxectsa no T. 1 unu 3 no-rope, ako
YCNOBUATA Ha €eMUCUATa BKMNOYBAT MOEMaHe Ha 3adbIDKeHue p[a ce ucka
gonyckaHe u ga 6bgat gonycHaTM B CPOK He Mo-AbNblr OT efdHa roguvHa oT
nsgaBsaHeTo UM 3a Tbprosusa Ha ,bOB — Coduma” AL nnn Ha gpyr oduumaneH
nasap Ha gpyra doHgosa Gopca nnu gpyr perynvpaH nasap, BKIHOYEH B CMNCHK C
0p06peHn oT 3amecTHUK-NpeacenaTens nasapu 1 Apyrn perynupaHi nasapu no
cMuUcba Ha 3akoHa — Ao 30% oT aktuuTe Ha PoHAa;

6. Akumm 1 obnurauum OT ApPYXKECTBa, PErncTpupaHn B AbpKaBa-yneHka Ha EC wu
ctpaHute ot OUNICP, 4nsaATo THbProBusi ce OCbLUECTBSIBA HA MHBBHOOPCOB nasap u
YMINTO NocrneaBaly CETLIIMEHT Ce OCbLecTBsBa npe3 cuctemute Ha EUROCLEAR
n CLEARSTREAM 41 BCUYKM [AenosuTapHM WHCTUTYUUKW, OOCTbMHU 4ypes3
CLEARSTREAM - oo 10% ot aktueBuTe Ha ®oHAa;

7. [DepvBaTUBHWN (PUHAHCOBU UHCTPYMEHTN, OTrOBapSALUM Ha U3NCKBAHMATA Ha un. 38,
an. 1, 7. 7 ot 3AKUCLAMNKN - no 10% oT aktmBuTe Ha doHaa.

8. [1anoBe Ha KOMEKTUBHW WHBECTULMOHHM CXemu cbrinacHo uyn. 4 3OKUNCOMKA,
n/unn Ha gpyru KONeKTUBHW MHBECTULIMOHHU CXEMWU U/NNK Ha ApYrin NpeanpusaTms
3a KONEeKTMBHO WHBECTMpaHe, CbC cedanuwle B bbrrapus, B gpyra Abpxasa
urieHka unuM B TpeTa AbpXKasa, OTroBapslM Ha ycnosuaTa Ha un. 38, an. 1, 1. 5
3OKNCAONMKW — pno 20% ot aktnBuTe Ha PoHAaa;

9. Bnorose B kpeguTHM MHCTMTYUMKM B Penybnnka bbvnrapus, gbpxasu uneHkn Ha EC
N cTpaHu oT EBpoOMNenckoTo MKOHOMMYECKO MPOCTPAHCTBO, OTroBapsliM Ha
ycnosuaTa Ha un. 38, an. 1, 1. 6 3AKNCANKN — no 40% ot aktmeute Ha doHAa;

CwrnacHo lNpasunata Ha PoHAa, OCBEH Ha perynupaHn nasapu B AbpXaBW YNEHKU Ha
EC, cdoHOBbT MHBECTMPA U Ha cCregHUTE nasapy B TPETU CTpaHu: (BCKMOYBA CAWCHK C
opobpeHn oT 3am.-npeacepatenss Ha KOH nasapu v gpyrm perynupaHu nasapu no
CMUCBIIa Ha 3aKoHa):

PerynupaH nasap ObpxaBa

Australian Stock Exchange ABCTpanus
Belgrade Stock Exchange Cbpbus
BM&FBOVESPA S.A. - Bolsa de Valores, Mercadorias 5

pasunus
& Futuros
Buenos Aires Stock Exchange ApPXKEHTUHA
Bursa Malaysia Manansus
Chicago Board of Trade CALL
Chicago Board Options Exchange CAL
Chicago Mercantile Exchange CAL
Egyptian Exchange Ervnet
Ho Chi Minh Stock Exchange BueTtHam
Hong Kong Exchanges and Clearing Kutaii
Indonesia Stock Exchange MupoHesns
Istanbul Stock Exchange Typuus
JSE Securities Exchange South Africa KOAP
Kazakhstan Stock Exchange KasaxctaH
Korea Stock Exchange KOxHa Kopes
Mexican Stock Exchange Mekcunko
Montreal Stock Exchange Kanapa
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NASDAQ Stock Market CALL
National Stock Exchange of India NHans
New York Stock Exchange CAL

New Zealand Stock Exchange HoBa 3enaHaus
NYSE Arca CALL
Oslo Bors ASA Hopeerus
Pacific Exchange CAL
PFTS Stock Trading System YKpanHa
Philippine Dealing Exchange dunmnuHn
Philippine Stock Exchange dnnunnHn
Santiago Stock Exchange Ynnn

Sarajevo Stock Exchange

BocHa n XepuerosuHa

Shanghai Stock Exchange

KuTan

Singapore Exchange CuHranyp
Stock Exchange of Thailand TannaHg
Taiwan Stock Exchange TamBaH
Tokyo Stock Exchange AnoHns
Toronto Stock Exchange Kanaga
Ukrainian Exchange YkpaiHa
Zagreb Stock Exchange XbpBaTus
Zurich Stock Exchange LLIsenuapus
MakegoHcka 6opca MakenoHus

MockoBcka mexaybaHkoBa BanyTtHa 6opca (MICEX)  |Pycus
Pycka Tbproecka cuctema - RTS Pycns

[M0-KOHKPETHO U B CLOTBETCTBME C HOPMAaTMBHUTE OorpaHudeHns u NMpasunaTta Ha PoHAa,
0o Ekcnat Moy6bn Ekyntuc” cTpykTypurpa reorpadcku CBOUTE MHBECTULIMU NO CreHUNA
MoAen:

1. B 6bnrapcku LeHHU KHmka — go 40% (oeseTneceT Ha CTO) OT nopTdenna Ha
doHAaa;

2. B uyxgecTpaHHM LEHHWN KHWXa OT CTpaHa-uneHka unv TpeTa AbpXKasa, CbrnacHo
n3bpoeHute no-rope — go 90% (TpuaeceT Ha €TO) OT NopTdelrina Ha PoHaa B
LEHHW KHXa OT eHa CTpaHa;

3. B UeHHM kHMXa OT Apyru CTpaHu, U3BBH NnocodeHuTe B T. 1 1 T. 2 no-rope — go
10% (peceT Ha cT0) oT nopTtdenna Ha PoHaa.

KoHkpeTHaTa CTpykTypa Ha aKTUBWTE 3aBWCU OT MOMEHTHWUTE NasapHW YCroBUS U e
AVHaMU4Ha B rpaHuUWUTE Ha FOpenocoYeHWUTE OrpaHWYeHUsi, KaKkTo MO OTHOLUeHWE Ha
BMAOBETE aKTVBM, Taka U Mo OTHOLLEHWE Ha reorpadckarta cTpyktypa. [pu ycrnosue Ha
NPOABLIMKATENHO Na3apHO MOHMXKEHWE B [AafeHa CTpaHa, lWe ce NpUCTbhBa KbM
n3TernsiHe Ha WHBECTMUMWUTE OT rpynata Ha akuMUTe U HacOoYBaAHETO UM KbM HUCKO-
PVCKOBW aKTVBM C LieN 3alyuTa Ha BNOXeHWsITa Ha UHBECTUTOpUTE.

WHeecmuyuoHHU ogpaHu4eHus

Mo-gony ca NnocodeHn orpaHUyeHnaTa, NPUIIOKUMM NO OTHOLLEHME Ha MHBECTULUNTE Ha
doHpa cbrnacHo 3akoHa 1 Npasunarta Ha PoHaa.
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10.

11.

YnpaBnsaBawoTo APYXECTBO He MOXe Ja WHBecTUpa foBeye OT 5 Ha CTo OT
akTMBnuTe Ha ®oHAa B LEHHW KHMKA UM B MHCTPYMEHTU Ha napudHus nasap,
n3gageHun oT e4AnH eMUTEHT;

YnpaenaBaloTo APYXECTBO HEe MOXe Aa WHBecTupa nosede oT 20 Ha cTo OT
aktueuTe Ha ®oHpa BLB Broroee B egHa 6aHka;

PuckoBata ekcnosuums Ha ®PoHga KbM HacpellHaTa CcTpaHa Mo caenka ¢
AepnBaTNBHU (PUHAHCOBU MHCTPYMEHTU, ThpryBaHU Ha M3BbHOOPCOBU Nasapu, He
MOXe Aa Haaxebpria 10 Ha CTO OT akTMBUTE, KOraTo HacpelyHaTa cTpaHa e OaHka
no un. 38, an. 1, 7. 6 ot 3OAKUCAIKW, a B ocTtaHanuTe crny4yam — 5 Ha cTo OT
aKkTuBuTe;

YnpaenaealwioTo APYXKECTBO MoXe Aa UHBecTMpa A0 10 Ha CTO OT aKkTMBUTE Ha
doHAa B LIEHHM KHUXKA UITM B UHCTPYMEHTU Ha NapuyHUA nasap, u3gaaeHu oT eanH
EMWUTEHT, Npu ycrnosue, 4Ye obLyaTa CTOMHOCT Ha Te3n MHBECTULMM He HafBuMLIaBa
40 Ha cTto oT aktTuBute Ha PoHpa. [pn n3uucnsasaHe Ha obwiata CTOMHOCT Ha
aKkTMBUTE NO W3pPeYeHME NbPBO HEe Cce B3emMaT npeaswu UEHHUTE KHMXKa W
WHCTPYMEHTUTE Ha napu4Husa nasap no T.6;

O6wwaTa CTOMHOCT Ha MHBECTULUMWTE MO T. 1-3 B LIEHHU KHMKA UM NHCTPYMEHTM Ha
napuyHMa nasap, usgageHn oT e4HO nuue, BroroBeTe Npu ToBa NuLe, KakTo U
eKCrnosmumaTa KbM CbLIOTO fvue, Bb3HUKHaNa B pesynTaT Ha Ccaenku ¢
AepvBaTNBHU (PUHAHCOBU MHCTPYMEHTU, ThpryBaHU Ha M3BbHOOPCOBU Nasapu, He
TpsbBa Aa Hagxebpnsa 20 Ha CTO OT aKTUBUTE MY;

YnpaenaBaLoTo APYXECTBO MOXe Aa UHBecTupa Ao 35 Ha CTO OT aKTUBWUTE Ha
doHOa B LUEHHN KHWKA M UHCTPYMEHTWU Ha Mapu4HMA nNasap, U3gageHu oT eauH
EMWUTEHT, aKko Te ca usgafdeHu unu rapaHtTupaHu ot Penybnuka Bwnrapus, gpyra
ObpXXaBa YSeHKa, OT TEXHU MECTHW OpraHu, OT TpeTa Agbpkasa unu ot nybnuyHa
MeXayHapoaHa opraHnsauns, B KOSTO YSieHyBa NOHE eAHa AbpKaBa YNeHKa;
O6wwaTa CTOWHOCT Ha MHBECTULUMWTE MO T. 1-6 B LIEHHU KHMKA UM NHCTPYMEHTM Ha
napuyHMa nasap, usgageHn oT e4HO nuue, BroroBeTe Npu ToBa nuLe, KakTo U
eKCrnosmumaTa KbM CbLIOTO fvue, Bb3HUMKHaNa B pesynTaT Ha Caenku ¢
OepvBaTUBHU (PUHAHCOBWM MHCTPYMEHTU, HE MOXe Aa Haaxebpna 35 Ha cTo oT
akTmeute Ha PoHAa;

Jlnuata, npuHagnexawy KkbM eAdHa rpyna 3a UenuTe Ha CbCTaBAHE Ha
KOHconuanpaH oMHaHCOB OTYET CbIlacHO NPU3HATUTE CHETOBOAHM CTaHZ4apTH, ce
pasrnexagar KaTo e4Ho nuue nNpu npunaraHe Ha orpaHnvyeHmaTa no 1. 1-7;

Ob6waTta CTOMHOCT Ha WHBECTULMUTE B LIEHHW KHMWKA WM WHCTPYMEHTM Ha
napu4HMsa nasap, eMUTMpPaHn OT efHa rpyna, He Moxe Aa Haaxebpnsa 20 Ha CTO OT
CTOMHOCTTA Ha akTusuTe Ha PoHAa;

YnpaBnsaBawoTo APYXECTBO MOXe Aa WHBecTupa He noBeye oT 10 Ha cTO OT
aktueute Ha doHOa B LANOBETE Ha €A4HA KONEKTUMBHA WHBECTULUMOHHA Cxema,
nonyyuna paspelleHve 3a W3BbpLIBaHe Ha AeWHOCT cbrnacHo [upektuBa
85/611/ENO Ha CbBeTa wnu gpyra KOMEeKTMBHA WHBECTMUMOHHA cxema no
cmucbna Ha un. 4 ot 30KUCANMKW, HesaBucumo fanm e cbC cejanuviule B
ObpXaBa 4neHka unM He, nNpyu cnasBaHe Ha AOMbIHUTENHUTE YCMOBUA U
orpaHuyeHnaTa 3a 06LNst pasmep Ha TakMBa MHBECTULMMW, MOCOYEH MO-TOPE;
OcBeH TOBa, [10roBOpHUAT hOHA HE MOoXe Aa npugobusa noeede oOT:

11.1. geceT Ha CcTO OT akumuTe 6e3 NpaBo Ha rnac, U3gafgeHn OT €QHO NINLE;

11.2. peceT Ha CTO OT OBnMrayunTe UNu Apyru GbAroBM LEHHN KHUXA, N30afeHun oT
efHo nnue;

11.3. gBageceT n NeT Ha CTO OT ASANoBeTe Ha efHa KONeKTMBHa WHBECTULMOHHA
CXema, rnofy4yuna paspelleHvne 3a M3BbpLUBaHe Ha AeWHOCT cbrnacHo [Jupektusa
85/611/ENO Ha CbBeTa wu/unn pgpyra KOMeKTUBHa WHBECTULMOHHA cxema Mo

C1p. 28 oT 64



MBIEH AKTYANTU3NPAH MNMPOCTEKT HA 19 , EKCIMNAT rMoOybbJ1 EKYUTUC”

cmucbna Ha un. 4 ot 3AKUCOINKW, HesaBrncMo fanm € cbe cepanuiie B AbpKaBa

YrneHKa Unu He;

11.4. peceT Ha CTO OT MHCTPYMEHTUTE Ha MapWYHUA nasap, M3gageHn OT enHO
niue.

Mpy HapylweHne Ha WHBECTULMOHHUTE OrpaHMYEHWUs MO MNPUYUHU M3BBLH KOHTPOMa Ha
YnpaenaBawoTo ApYyKEeCTBO, TO € ANbXHO B 7-OHEBEH CPOK OT YCTaHOBsIBaHE Ha
HapyweHneto pa ysegomn KomucmaTa, Kato npeanoxu nporpama C Mepku 3a
NPUBEXAAHE Ha aKTUBUTE B CbOTBETCTBME C M3NCKBAHMATA Ha 3akoHa Ao 6 meceua oT
N3BBPLUBAHETO Ha HaPYLLEHNETO.

[oroBOpHUAT PoHA HE MOXe Aa MMa eKCrno3nums, CBbp3aHa C AepuBaTUBHN (PHaHCOBK
WHCTPYMEHTKN, MO-roniiMa OT HeTHaTa CTOWHOCT Ha aktusuTe My. Ekcnosuumsta ce
n3uucnsea, kaTo ce B3eMaT npeasuf Tekyllata CTOMHOCT Ha 6a30BUSA akTUB, PUCKBT Ha
HacpeliHaTa CcTpaHa no caenkata ¢ AepuBaTUBHUSA (DUHAHCOB WHCTPYMEHT, Obaeliute
konebaHma Ha nasapa, KakTo M HeobXoAMMUAT Mepuop OT BpemMe 3a 3akpuBaHe Ha
nosmumaTa.

N3uckeaHuss KbM UeHHUME KHUXa, UHCMPyMeHmume Ha napuyHusi nasap u
dpyaume akmueu no 4n. 38 om 34KUCAOMNKN u kbm cmpykmypama Ha akmueume u
nacueume u nukeudOHocmma Ha [Jo2oeopHusi hoHO

LleHHUTe KHWXa, B KOUTO MOXe Aa MHBecTUpa [oroBopHusaT doHAO, TpsibBa pa
OTroBapsT Ha criegHUTe YCIOBUS:

1. 3arybute, kouTo POHABLT MOXE Aa NOHECE OT NPUTEXaBAHETO MM, Ca OrpaHUYEHN
00 pasMepa Ha nnaTeHaTa 3a TAX LeHa;

2. JlukBngHocTTa MM He 3acsara cnocobHocTTa Ha [JoroBopHMAT ¢oHA No MckaHe Ha
aKkUMoHepUTE 1 NpuUTEXaTENUTE Ha AOSAMNoBe Aa W3KynyBaT obpaTHO akummite u
OsrnoseTe cu;

3. WmaTt HapgeXxaHa oueHkKa:

a) LleHHnTe kHWXa, onycHaT A0 UNKW TbpryBaHW Ha perynupaH nasap no un. 38,
an. 1, 1. 1-4 ot 3KNCANKW, umaT ToYHWU, HagexaHn U pefoBHO YCTaHOBABAHM
LEHM, KOUTO ca NpefoCTaBeHW OT nasapa WM OT HE3aBUCUMWU OT eMUTEHTUTE
CUCTEMM 33 OLIEHSAIBAHE;

©) LleHHnTe kHmxa no un. 38, an. 2 ot 3OAKNCANMKU mmat nepnoanyHa oueHka,
U3BbPLLEHA Bb3 OCHOBA Ha MHGOpMaUUs, NPeaocTaBeHa OT EMUTEHTA, UK Bb3
OCHOBa Ha KOMMETEHTHO UHBECTULIMOHHO NPOYyYBaHe.

4. 3a TAx e Hanvue noaxoasiia uHdopmMauus:

a) 3a UeHHMTe KHWKa, JOMYCHATK 40 UMW TbpryBaHW Ha perynupaH nasap no un.
38, an. 1, 1. 1-4 ot 3OKUCAOIKWN, ce npegoctaBa pefoBHO TOYHA M MoppobHa
MHOPMaLMS KbM Masapa 3a LeHHaTa KHUWra WM KoraTto e MnpUuroXxummo, 3a
nopTdenna Ha LeHHaTa KHUra;

©) 3a ueHHuUTe kHka no un. 38, an. 2 ot 3AKUCAMNKAN ce npepocTass peaoBHO
TOYHa MWHpopmaumsa Ha [oroBopHua ¢oHA 3a LeHHaTa KHWra WM Korato e
NPUIIOXMMO, 3a NopTdena Ha LeHHaTa KHura.

5. TNpexsbpnumu ca;

6. TaxHOTO npunaodbneBaHe CHLOTBETCTBA HA WHBECTULUMOHHWTE Uenn w/wnm
WHBECTULMOHHATa nonnTrka Ha [JoroBopHus choHs;

7. PuckbT, cBBbp3aH € TAX, € afeKBaTHO YCTAaHOBEH B NpaBunaTa 3a yrnpaBrieHne Ha
pucka Ha ®oHga.
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Cuunta ce, 4ye UeHHUTe KHWXa no 4un. 38, an. 1, 7. 1-3 ot 3AKUCAMNKWN oTroBapsaT Ha
n3nckBaHnsTa no an. 1, 7. 2 n 5, ako PoHABLT He pasnonara ¢ MHopMaLus, KOSTO Aa

L0BeAe A0 Opyr U3soa.

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

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

2. VHBecTWUMOHHUTE ApyXecTBa U AANOBUTE TPbCTOBE ca OOEKT Ha npasuna 3a
KOpropaTMBHO ynpaBreHne, MpurnoXnmun KbM JpyxecTBaTa, a [OroBOPHUTE
oHOoBE Ca NpeAMEeT Ha npasuna 3a KoprnopaTUBHO yrnpaBneHne, eKBMBaneHTHN
Ha Te3n, NPUMNOXNMU KbM OpYKeCcTBaTa,;

3. [pyxecTBOTO, KOETO ynpaBnasa [oroBopHua OHA, CbLOTBETHO APYXKECTBOTO,
KOeTO ynpasnsBa akTUBUTE Ha MHBECTUMLUMOHHOTO OPYXECTBO W OANOBUSA TPBCT,
aKko uMa TakoBa, e npegMeT Ha HauuoHanHa perynauus c uen 3awmta Ha
WHBECTUTOPUTE.

3a ueHHU kHka no yn. 38 ot 3OKNCAMKU ce cuntaT u LEHHUTE KHIKA, KOUTO OTroBapsT
Ha ycnoBusiTa o an. 1 n 2 n ca rapaHTUpaHn OT UMK ca CBbp3aHn C NpeAcTaBsHETO Ha
OPYrn aKTUBU, KOUTO MOXe Aa ca pas3nuyHmM oT Te3u no yn. 38, an. 1 ot 3AKUCOMKN.

KoraTo ueHHUTE KHWXa no an. 4 cbAbpXaT BHEAPEH OepuBaTUBEH WHCTPYMEHT, MO
OTHOLLEHNE Ha BHEAPEHNS AEPUBATUBEH UHCTPYMEHT ce npunara un. 43 ot 3KNCOMNKN.

WHCTpyMeHTUTEe Ha napuyHUA nasap, B KOUTO MOXe Aa UHBecTMpa [oroBopHUs doHa, ce
cuymuTaT 3a 06UYaHO TbpryBaHM Ha NapUYHNS Nasap, ako OTrOBapPSIT Ha €4HO OT cnegHuTe
N3NCKBaHNS:

1. Wmat nagex npy emutupaHeTo Ao 397 AHW BKI.;

2. Vmat octaTb4eH CpoK A0 nagexa Ao 397 AHn BKN.;

3. lNognexaTt Ha pefoBHWN KOPEeKUMn Ha AO0XOOHOCTTa Mpu YCNOBUATA Ha Napu4yHMA
nasap noHe Ha Bcekn 397 gHu;

4. PNCKOBMAT UM NPOcuUn, BKIHOYUTENHO MO OTHOLLUEHME Ha KPEeOUTHUS UM PUCK U
pucka, CBbp3aH C IIMXBEHUS MPOLIEHT, CbOTBETCTBA Ha pPUCKOBUA npodun Ha
(hbUHAHCOBU UHCTPYMEHTM C Naaex no T. 1 1 2 nnm ¢ Kopekuun Ha AoxodHoCcTTa no
T. 3.

WHCTpYyMEHTUTE Ha napu4Hus nasap, B KOUTO MOXe Aa MHBecTupa [orosopHusa ¢oHa, ca
NVKBUAHN WMHCTPYMEHTW Ha Napu4HUSA nasap, KoMTo mMorat Aa ObaaTt npogafeHn npu
OrpaHnYeHn pasxoamn 1 B afeKBaTHO KpaTbK BPEeMEBM Neproa npeasua 3a4biDKEHNETO Ha
[oroBopHMA OOHA NO NCKaHE Ha akUMOHepUTE 1 NpuTexaTenuTe Ha ASnoBe Aa U3KynysaT
obpaTHO akuunTe 1 oanoBeTe Cu.

WHCTpyMeHTUTE Ha napuyHUS nasap, B KOUTO MOXe Aa UHBecTupa [oroBopHUs oHA, ca
CbC CTOMHOCT, KOATO MOXe Aa Obae TOYHO onpeaeneHa no BCAKO Bpeme, ako 3a TaX ca
HanMue TOYHU W HaAeXOHW CUCTEMM 3a OLEHKAa, KOUTO OTroBapAT Ha CregHuTe
N3NCKBaHWS:
1. lMossonseaT Ha [JoroBopHUs chorA Aa N34YMCIN HETHaTa CTONHOCT Ha aKkTuBa Cu B
CbOTBETCTBME CbC CTOMHOCTTA, Ha KOATO MHCTPYMEHTBLT, BKMIOYEH B nopTdenna
My, MOXe fa 6bhe pasmMeHeH Mexay UHOPMMpPaH N U3Pasunun cbriiacue cTpaHn
npu ycnoesmaTa Ha obudanHa KOHKYpeHUUS;
2. basupaT ce Ha nasapHu 4aHHW U HA MOAENN 3a OLeHKA, BKMOUMTENTHO CUCTEMM,
OCHOBaHM Ha aMOPTU3ALMOHHN CTONHOCTH.
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CuunTa ce, 4e MHCTPYMEHTUTE Ha Napun4yHUs nasap no 4un. 38, an. 1, 1. 1-3 ot 34AKUCOIMKA
OTrOBapAT Ha M3UckBaHusATa no an. 2 u 3, ako [JoroBopHWAT oHA He pasnonara c
NHopMaLms, KOATO Aa AoBeae A0 ApYr M3BOA,.

WHCTpyMeHTUTEe Ha napuyHUg nasap no un. 38, an. 1, 1. 8 ot 3AKNCAINKU Tpsabea aa ca
cBo6OAHO NMPEexXBLPNUMM U 32 TAX Aa € Hanuvue noaxoAadlia UHoOpMaLUs, BKIOUYUTENHO
nHopMaLumsa, Heobxoauma 3a U3BbPLUBAHE Ha MOAXOAdALlA OLEHKa Ha KpeauTHUTe
pucKoBe, CBbP3aHN C MHBECTUPAHETO B THX.

3a HCTPYMEHTUTE Ha napu4yHusA nasap no yn. 38, an. 1, 1. 8, 6. ,6” n i ot 3AKUCANKN,
332 WUHCTPYMEHTUTE Ha napuyHMs nasap no un. 38, an. 1, 1. 8, 6. ,a” ot 3OAKUCOIKHA,
KOMTO Ca eMUTMPaHU OT PErMOHanHU UNM MecTHU opraHun B Penybnuka Bwnrapusa wnu
Apyra abpkaBa YneHka unm ot nyénmyHa MexayHapogHa opraHm3aums, B KOATO YreHyBa
NoHe efHa AbpXXaBa YNeHKa, HO KOMTO He ca rapaHTpaHu OT AbpXKaBa YreHKa, KakTo 1 B
cnyyauTe Ha defepanHa obpKaBa, KOAToO € AbpKaBa YfeHKa — OT €4MH OT YfleHoBEeTe Ha
denepanHaTa AbpKasa, € Hanuue noaxoaswara nHdopmaums no an. 5, ako:

1. E Hanuue mHdopmaumsa 3a emucusaTa unv nporpaMmara 3a eMuTupaHe, Kakto 1 3a
IOPUANYECKOTO U (PMHAHCOBOTO CbCTOSHUE HA EMUTEHTa NPEeAVN eMUTMPAHETO Ha
WNHCTPYMEHTa Ha Napu4HUS nasap;

2. AKkTyanusaums Ha WHdopmauuaTa no T. 1 ce u3BbplBa Hal-Manko BegHBX
FOAVLLUHO U NPW BCAKO 3HAYUMO CbOUTME;

3. lMpoBepka Ha wHpopmMauusiTa no T. 1 ce wu3BbpwBa OT MNOAXOAALLM
KBanupuumpaHm TpeTn CTpaHu, KOMTO He ca 0BEKT Ha UHCTPYKLUMUN OT EMUTEHTA;

4. CoblyecTByBaT HaASXAHN CTAaTUCTUYECKN AaHHM 3a eMUCMATa Unu 3a nporpamara
Ha emuTnpaHe.

3a VHCTPYMEHTUTE Ha napu4yHUSA nasap no un. 38, an. 1, 1. 8, 6yksa ,B” ot 3AKUCANMKA e
Hanuvue nogxogswara nHdopmauus no an. 5, ako:

1. E Hanuue vHdopmauma 3a emucuaTa unm nporpamarta 3a eMmuTUupaHe unu 3a
IOPUANYECKOTO U (PMHAHCOBOTO CbCTOSHME Ha EMUTEHTa NPEAVN eMUTMPAHETO Ha
WNHCTPYMEHTa Ha Napu4HUS nasap;

2. AxkTyanusauus Ha wuHdopmauusaTa no Oyksa ,a” ce U3BbpLIBA NOHE BEAHbBX
FOAVLLHO U NPW BCAKO 3HAYUMO CbOUTHE;

3. HapexgHn gaHHM 3a emMucusTa UM 3a nporpamarta 3a emMuTUpaHe unu apyru
AaHHW, NO3BONSABALUN W3BBLPLUBAHETO HA MOAXOAdLlA OLUEHKa Ha KpeguTHUTe
pyCKoBE, CBBbP3aHN C MHBECTUPAHETO B TaKNMBa NHCTPYMEHTH.

3a UHCTPYMEHTUTE Ha napuyHWs nasap no un. 38, an. 1, 1. 8, 6. ,a" ot 3AKUCAIKN,
pasnuyHn oT n3bpoeHute B an. 6 n nsgageHuTe ot EBponeiickaTta LeHTpanHa GaHka, oT
Bwnrapckata HapogHa 6aHka unu OT uUeHTpanHa 6aHka Ha Apyra AbpXaBa uneHka,
nogxopswata uHdopmauus no an. 5 e nHpopmMauus 3a eMucusaTa UM nporpamara 3a
eMUTUpaHe Unn 3a PUANYECKOTO U (PUHAHCOBOTO CbCTOSIHME Ha eMUTEHTa Npeau
€MUTUPAHETO Ha MHCTPYMEHTA OT NapuyHWs nasap.

3a nuueto no yn. 38, an. 1, T. 8, 6ykea ,B” ot 3OKNCAIKW, koeTo cnassa npaBuna,
0400peHn OT CbOTBETHUS KOMMNETEHTEH OpraH, rapaHTUpaLyy, Ye oTroBapsi Ha TONKoBa
CTPOMv N3NCKBaHWSA, KOMNKOTO Ca M3NCKBaHUSITA, ONpedeneHn oT NpaBoTo Ha EBponeiickus
Cbto3, TpsbBa Aa e Hanvue eaHo OT CriegHNTe YCNoBUS:
1. Ja e cbC cepanuuwe B AbpXkaBa, npvHagnexawa kbm EBponenckoTo
NKOHOMMWYECKO NPOCTPAHCTBO;
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2. [a e cbc cejanuule B AbpkaBa — uneH Ha OpraHusauusaTa 3a UKOHOMWUYECKO
CbTPYAHNYECTBO U pasBuUTUe, NpHaanexalla kbM MpynaTta Ha geceTTe;

3. [a e c npucbaeH KpeauTeH PeiTUHT He MO-HUCHK OT MHBECTULIMOHEH;

4. Ha 6asaTta Ha 3agbnboyeHn aHanu3u Ha NULETO MoXe Aa Obje [okasaHo, ye
M3UCKBaHWATa, Ha KOWTO TO OTroBaps, ca TOMKOBa CTPOrM, KOMKOTO ca
N3NCKBaHUATA, ONpeaeneHn oT NpaBoTo Ha EBponelickna cbios.

OpyxecTtBata 3a cekoputusaumss no un. 38, an. 1, 1. 8, 6. ,r", nogbykea ,66" ot
SOKUCOMKN ca opraHusauum C KOpnopaTUBEH, TPBCTOB WM [OFOBOPEH XapakTep,
yupedeHn 3a uenute Ha ceklopuTusaumaTa. Korato MHCTpYMEHTUTE Ha mapudHMAa nasap
no un. 38 ot 3OAKNCAINKU cbabpxaT BHEAPEH AEPUBATUBEH NHCTPYMEHT, MO OTHOLLEHME
Ha BHEOPEHUS [AepuBaTMBEH WHCTPYMEHT ce npunara un. 43 ot 3OAKUCAOMKA.
JepvBaTtnBHUTE (PUHAHCOBU WHCTPYMEHTM no un. 38, an. 1, 1. 7 ot 3QKNCAONKA ca
NUKBUOHW, aKo OTroBapsAT Ha CrefHUTe YCroBus:

1. BbasoBuTe VM aKTMBW CE CbCTOAT OT €A4MH UK NOoBEYeE:

a) AxktuBu, un3bpoeHn B un. 38, an. 1 ot 3OAKWUCAIKW, Bkn. durHaHcoBU
WHCTPYMEHTMW, KOWUTO MpuUTeXasBaT edHa WM MOBEYEe XapaKTepPUCTUMKM Ha Te3n
aKTuBWY;

©) IlnxseHun NpoueHTy;

B) BanyTta nnv BanyTHu Kypcose;

r) ®UHaHCOBU NHAEKCH;

2. lMosBongaBaT NPexBbprSHETO Ha KPeAUTHUS pUCK Ha 6a30BUSA aKTUB HE3aBUCUMO
OT OAPYrnTE PUCKOBE, CBBbP3aHU C aKTUBA;

3. HamaTt 3a pesynTaT [OCTaBAHETO WU MPEXBLPIIAHETO, BKIMIOYMTENHO 4pes
MapuyHoO nnawjaHe Ha akTMBW, pasnu4HM OoT Te3nm B uyn. 38, an. 1 m 2 ot
3AKNCAOMKNK;

4. PnckoBeTe, KOUTO HOCAT, Ca ACHO WAEHTUMULMPaHM OT Npasunarta 3a ynpasneHune
Ha pucka Ha [JoroBopHUS OOHA, KaKTO N OT MEXaHU3MUTE 3a BbTPELLEH KOHTPOM B
cny4yanTe Ha pUCK OT aCUMETPUA Ha MHdopMaumaTa mexay [JoroBopHusa hoHg, OT
efiHa CTpaHa, W HacpelyHaTa cTpaHa no gepusaTvBeH (PUHAHCOB MHCTPYMEHT 3a
npexBbpnaHe Ha KPeauTeH pUCK, OT Apyra, NpousTuyall OT noTeHuuaneH AocTbn
Ha HacpellHaTa cTpaHa [0 BbTpelHa WHGOPMaLUs OTHOCHO MNPeanpUATUATA,
YyumTo aKkTMBM ca 0GasoBM 3a OepuBaTUBHMA (PMHAHCOB WHCTPYMEHT 3a
NpexBbpnaHE Ha KpeauTEH PUCK.

HepnBaTtnBHUTE PMHAHCOBU MHCTPYMEHTKM no un. 38, an. 1, 7. 7, 6. 6", nogbykea ,66” oT
SOKUCOMKN moraTt ga 6baat npodadeHun, NUKBUOUPAHM UITM 3aKpuUTU 4Ypes odceToBa
CAenka No cnpasBeafiBa CTOMHOCT, ako MoraT Aa 6bAaT npodadeHun, NUKBUAMPAHU UK
3aKkpUT 4pe3 odpceToBa cAenka Ha Cyma, 3a KOSTO AEPUBATMBHUST (UHAHCOB
WHCTPYMEHT MoXe Aa 6bae pasMeHeH, a 3aQbiMKEHNETO Mo HEero noraceHo Mexay Aobpe
NHGOPMMpPaHN N U3Ppas3unM Cblflacue CTpPaHW B CAEnka, CKMoYeHa B YCNoBUSTa Ha
obuyariHa KOHKYpPEeHLMS.

HepnBaTtnBHUTE PMHAHCOBU MHCTPYMEHTKM no un. 38, an. 1, 7. 7, 6. 6", nogbykea ,66” oT
SOKUCOMKN morat ga ce oueHsiBaT no obLwjonpueTv 1 nognexaiwiyM Ha npoBepka
METOAM, ako MOXe Aa uM 6bae fageHa oueHka oT [JoroBopHusa ¢oHA, CbOTBETCTBALLA Ha
crnpaBeanuBaTa CTOMHOCT Mo an. 2, KOSTo He ce Gasnpa caMo Ha nasapHU KOTUPOBKW OT
HacpeLyHaTa CTpaHa 1 OTroBaps Ha CrieaHWUTe YCroBUS:
1. basaTa 3a ouUeHKa € HafeXaHa, akTyanHa nasapHa LeHa Ha UHCTPYMEHTa, a ako
He e Hann4yHa TakaBa LeHa, Gasarta 3a oueHka e MOogen 3a OofnpeaensiHe Ha
LleHaTa, KOWTO n3nonssa noaxogsiia obLionpnera MeToA0NOMUS;
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2. [MpoBepka Ha OLEeHKaTa ce N3BbpLUBA:

a) OT NoAXoAsia TpeTa CTpaHa, He3aBMCKMMa OT HacpeLHaTa cTpaHa no caenkata
C OepvBaTUBHUA (PUHAHCOB WHCTPYMEHT, TbpryBaH Ha M3BBLHOOpPCOBM nasapw,
KOSAATO U3BBLPLUBA NPOBEPKUTE AOCTATBLYHO YECTO M MO Ha4MH, KOWTO NO3BOSISIBA Ha
[oroBopHusi hoHA, Aa NpoBEPU KOPEKTHOCTTA Ha OLEeHKaTa; unu

©) ot otoen B [JdoroBopHus ¢oHA, KOMTO pasnonara ¢ HeobxogmmuTe 3a ToBa
YOBELLUKN N TEXHWYECKN PECYPCUM U € HEe3aBUCUM OT OTAena, KOWTO ynpasnssa
aKTuBUTE.

[loroBopHMAT hOHA MOXe Aa WHBECTMPA B AEpUBATMBHW (PUHAHCOBU MHCTPYMEHTU C
0asoB akTMB chmHaHCcoBM MHAEKken ro yn. 38, an. 1, T. 7, bykea ,a” ot 3AKUCAIMKW, ako
drHaHCcoBUTE NHAEKCK OTFOBapAT Ha CNeAHUTE YCrNoBUA:
1. HoctatbyHOo AuBepcudulmpaHnu ca:
a) WMHOekcbT e cbCTaBeH MO TakbB Ha4yMH, 4Ye ABWKEHWETO Ha UeHaTa U
aKTMBHOCTTA Ha TbProBmsATa C e4QnH KOMMOHEHT OT MHAEKCA He BIUAAT 3HAYUTENHO
Ha Lenus UHAOEKC;
©) B cnyyain, ye MHOEKCHT € CbCTaBeH oT akTuem no yn. 38, an. 1 ot 3OAKNCOTKN,
HEroBMAT CbCTaB € AMBepcuMduUMpaH MOHEe KOMKOTO CbCTaBa Ha WHAEKcuTe,
npu3HaTU OT 3aMeCTHUK-NpeacedaTens, pbkoBoAel, ynpaeneHue ,Hapsop Ha
WHBECTMLUMOHHATa AENHOCT”, HApUY4aH No-HaTaTbK ,3aMecTHUK-NpeaceaaTens”;
B) B cniyyain ye MHOEKCHT € CbCTaBeH OT aKTMBU, PasfnyHU OT Te3n no 4. 38, an.
1 ot 3OKUCAOIKW, HeroBmAT cbeTas e gusepcudulmpaH no HauuH, eKBUBaNeHTeH
Ha TO3M Ha MHAEKCMTE, NPM3HaTN OT 3aMecTHUK-NpeaceaaTens;
2. [lpencrtaenaat ageksateH 6eHUMapk (06LLoNpueT eTanoH) 3a nasapa, 3a KoOnTo
ce OoTHacsT:
a) iHgekcbT nsmepsa npeacTaBuTenHa rpyna akTuem No NOAXOASILL HAYMH;
0) NHgekcbT ce npepasrnexga u 6anaHcnpa NepuoguyHoO CbrnacHo nyGrvMyHo
OMOBECTEHN KPUTEPWM C Lien Aa NPOABbITKM Aa OTpassBa afekBaTHO nasapa;
B) AKTUBMTE, OT KOMTO € CbCTaBeH MHAEKCHT, Ca AOCTAaTbYHO NMKBUOHW, KOETO
nosBonsBa Ha NnoTpebuTenuTe Aa Bb3NpousBexaaT nHaekca, ako e Heobxoammo;
3. TybnukyBaHu ca No noaxoasLy HaunH:
a) lMpouecbT Ha nybnvkyBaHE € Ha OCHOBaTa Ha HagexaHu npoueaypu 3a
cbbupaHe Ha UeHWUTe, usuncnsasaHe u nocnegsawio nybnukyBaHe Ha CTOMHOCTTA
Ha MHAEKCa, BKIHOYMTENHO NPOoLEAypU 3a OLEHKa Ha KOMMOHEHTUTE, KOUTO HAMaT
nasapHa ueHa;
©) CBoeBpemMeHHO ce npepocTtaBs noapobHa UHGoOpMaLUUA  OTHOCHO
MEeTOAO0NOorMATa 3a M3uncnsaBaHe Ha UHAeKca, metogonorunte 3a 6anaHcmpaHe Ha
WHAEKca, NPOMEHN Ha MHAEKCa NN HaNM4YNeTO Ha OnepaTUBHWN 3aTPyAHEHUA Mpu
NnpeaocTaBAHETO Ha HAaBPEMEHHA 1 TOYHA MHOPMaLMS.

KoraTto cbCTaBbT Ha aKkTMBUTE B WHOEKCA, KOMTO e ©0a30B aKkTMB Ha AepuBaTUBEH
bUHAHCOB MHCTPYMEHT no un. 38, an. 1, 1. 7, 6ykea ,a" ot 3OAKUCOIKW, He oTroBaps Ha
N3NCKBAHMATA Ha an. 1, HO OTroBapsi Ha U3MCKBaHUATA Ha yn. 44 8", an. 1, 1. 1, 6. ,@" -
,B” 0oT Hapepba Ne25, To3um pepuBaTUBEH (PUHAHCOB WMHCTPYMEHT Ce cuMTa 3a
AepvBaTnBeH OMHAHCOB UHCTPYMEHT ¢ 6a30B akTMB KOMOMHaUMA OT akTMBUTE MNo un. 44
,8" an 1 1.1, 6.,a" —,8" oT Hapen6a Ne25.

NHdopmaumsa 3a oCHOBHUTE UHBeCTULMU Ha [loroBopeH dooHA

AKUMU. AKUMMTE ca LiEHHM KHUM, AaBalUy Ha nputexaTenuTe UM npaBo Ha cOGCTBEHOCT
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Ha onpegeneH pAgsn oT  ApyXecTBoTo-eMuTeHT. OOWKHOBEHMTE akuuMn f[aBaT Ha
npuTeXaTenute cCu NpaBoO Ha rrac B o6wWoTo cbbpaHne Ha akumoHepwuTe, nMpaBo Ha
OVBUAEHT M NUKBUOAUMOHEH AAN, Cbpa3MEpPHO C HOMWHanHaTa CTOMHOCT Ha akumdara.
MpuBunernposaHnMTe akuuu, n3gasaHu OT NyOMNMYHWU OpyXecTBa, MoraTt Aa AasaT npaso
Ha OONbIIHUTENEH UKW rapaHTUpaH ANBUAEHT, UMW rapaHTUpaH JIMKBUAAUMOHEH AAS, UK
npusunerns 3a obpaTHoO N3KynysaHe; YaCcTHUTE ApYyXecTBa MoraT Aa nsgasaTt akuuu n ¢
apyrn npusunernn. [Opyxectsata CbC creuyuanHa WHBECTUMLMOHHA Lien ca ANbXHWM Aa
pasnpegenat Hai-manko 90% oT nedyanbaTta cu nopg dopmata Ha AMBULEHT, KaTo Ha
pasnpegeneHne nognexu nedyanbaTa cnep Kopekuunte, npeasuaeHu B yn. 10, an. 3 oT
3akoHa 3a gpyxkecTtBaTa CbC chneymanHa UWHBeCTMUMOHHa uen (34CUL).
MpuBunernposaHmTe akumm morat ga 6vpgaTt 6e3 npaBo Ha rnac. [Npu yBennyaBaHe
KanuTara Ha [APYXeCTBOTO aKuMoHepuTe umaT npasBo Ada 3anuwaT HOBM  akuuu,
NponopLUnoHanHo Ha npuTexaBaHUA OT TAX AAn npeau yesenuueHueto. lNMputexatenute
Ha akuMM B AadeHO APYXecTBO MoraT Ada NedenaT KakTo Aoxod OT AMBULEHT, ako
OPYXECTBOTO pasnpefenu TakbB, Taka W KanuTanoBa nedvanba OT nokayBaHe Ha
nasapHaTa LieHa Ha akuumuTe.

ObpxaBHn ueHHn kHuxka (AUK). OLK ca abnroBM UEHHM KHWXKA, M3gaBaHW U
rapaHTMpaHu OT AbpxasaTta. [putexaTtenaT Ha TakuBa LEHHW KHWXa € KpeauTop Ha
ObpxaBaTta. bvnrapckata abpxasa usgasa [LIK 3a nokpvBaHe Ha CBOW KpaTKOCPOYHW,
CPEeOHOCPOYHN MMM ABATOCPOYHN HYXXAN OT (OUHAHCOB pecypc. [bpKaBHUTE LIEHHN KHMXKa
mMoraT Aa 6baaT OEeHOMUMHMpPaHW KaKTo B fieBa, Taka M B €BpO, LUATCKU gonapu unu B
apyra eanyta. Bcnukn 6bnrapcku LK ca rapaHtupaHu ot Penybnuka Bvnrapua u ce
cuUUTaT 3a HUCKOPUCKOB UNN 6E3PNCKOB MHCTPYMEHT.

O6nurauun, usgageHu ot 6bNrapcku oowmUHN. OBMKHOBEHO Ype3 EMUTUPAHETO UM Cce
uennm HabupaHeTo Ha cpeacTBa 3a OCBLUECTBSIBAHE Ha MHBECTUMLMOHHA Mporpama,
nogobpeHusa B obLymMHcKaTa WHppacTpykTypa M nogobHun gerHoctu. MoraT ga O6baaTt
obesneyeHn (C OBLLMHCKN MMOTW UNN APYTN aKTUBU) N Heobe3neyveHn (rapaHTUpaHn camo
C penyTtauudaTta Ha obwmHaTta-usgarten). lNMpu gobpo prMHaAHCOBO CbCTOSHME Ha obLMHaTa
- eMUTEHT UNM KayecTBeHOo obesneyeHne TO3N BUA ABMArOBM LEHHW KHWXKA CbLIO ca
CMSITaHU 33 HUCKOPUCKOBU (PMHAHCOBU UHCTPYMEHTM.

KopnopaTtuBHute obnurauuum Ha Obnrapcku emuteHTU. KoprnopaTtuBHuTte obnwurauumn
ca cpefcTBo 3a HabupaHe Ha pMHaAHCOB pecypc OT CTpaHa Ha aKUMOHEPHWUTE ApYyXeCcTBa
noa cgopmarta Ha 3aem. PuckbT Ha Bcska emncnst obnuraumm 3aBucn OT AENHOCTTA,
(hUHAHCOBOTO CBLCTOSIHME W KPEOUTHUS PENTUMHI Ha KOMMAHWATA-EMUTEHT, KaKTO U OT
HanM4MeTo UNn BuAa Ha obe3nevyeHneTo no emucudaTa. [JJoxoauTte OoT TAX OOUKHOBEHO ca
Mo-BNCOKM OT AOXOAWUTE MO CcbUuamepumnTe no cpoyHocT ALK, mnoteyHn nnm obLymHcekm
obnuraumn.

UnoTteuyHun obnuraummn. CornacHo 6bArapckoTo 3akOHOA4ATENCTBO, UMOTEYHN obnurauum
ce n3gaeat camo OT OaHku. baHkMTe emuTUpaT Tesn KHmxa 3a peduHaHcupaHe Ha
onepauunTe CUM U 3a yBenuM4aBaHe Ha KpeauTHUTE cu nopTdennn. XapakTepHOTO 3a
unoteyHuTe obnuvrauum e, 4Ye ca obesnedyeHn € B3EMaAHWUA MO WMOTEYHU KPEAUTMH,
oTnycHatn oT OaHkaTa-usgarten. [MokpuTMeTo Ha unoTeyHuTe obnuraumm oT AafdeHa
eMnCUA He MOXe [a € rno-Marko oT obLiaTa CTOMHOCT Ha 3aAbIMKEHUATa Mo rMaBHULM Ha
HamupawmTe ce B obpalleHne M3BbH OaHKaTa-usgaTen MnoTeyHyn obnuraumn oT Taswu
emucus. MNMopagn HanuuMeTo Ha obesneyeHne, KakTo 1 0OCTOSTENCTBOTO, Ye ASTbXHUK Mo
obnuraunnTe e 6aHka, cnassalja crneuvanHn U3NcKkBaHUA 3a KanuTaroBa afgekBaTHOCT U
NIMKBMAOHOCT U OCbLUecTBsBalla AelHocTTa cu nog Hapsopa Ha BHB, ce cunta ue
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MnoTeYyHUTe obrnmraumm ca HUICKOPUCKOB (PUHAHCOB MHCTPYMEHT.

YyxxpgecTpaHHM uUeHHU KHwxka. [P ,Ekcnat noy6bn Ekyutnc” Bb3HamepsiBa Aa
WHBECTUPA B HHAKOU BUAOBE YYXKAECTPaAHHW UEHHM KHWXA, Hal-4ecTto B akuum wu
CBbp3aHUTE C TAX Tbpryemu npasa, u3gafeHn OT JApYXKecTBa, aHanornvyHu Ha
ObnrapckiTe ApyXecTBa CbC CreuvanHa WMHBECTMUMOHHA Len 3a cekopuTu3aums Ha
HeABWKMMM WUMOTU WM  OpYrn [ApYXKecTBa, CBbp3aHM C WHBECTUMPAHETO B UMK
ynpaBneHneTo Ha HeABWXMMM UMOTU, NPUETM 3@ TbProBUA Ha ropenocoyeHnTe nasapuv B
ctpanm ot UME w/iwunu gpyrm abpxaeBu — yneHkn Ha EC, kakTto v no-manka cteneH — B
KBanuuumpaHn AbMAroBM LEHHU KHUXa, EMUTMPaHN OT YY>KAECTPaHHW MNpaBUTENCTBA,
MeXAyHapoAHW opraHusaumn, obLMHCKM opraHun, 6aHKn N eMUTeHTM ¢ [oObp KpeauTeH
PENTUHT.

BaHkoBM geno3nTu. baHKoB AENO3NT ca NapuyHM CPEACTBAa, OCTAaBEHM HA CbXPaHEHNE B
KPEAVUTHUTE YYPEXKAEHUSA M MOASMEXALUN HAa Bb3CTAaHOBSIBAHE HA BHECMOTO MM Nuue npu
npeaBapuTenHo yroeopeHu ycrnosusa. baHkoBuTte genosutn morat ga 6bgaTt CpovHU unu
0e3cpoyHM, C PUKCUpaH WM nnaBaw fMXBEH MPOLEHT, B JiIeBa WU 4YyXXOecTpaHHa
BanyTta. baHkoBuUTe MHCTUTYUMK ce nuueHsnpaTt oT BHB, ako oTroBapAT Ha U3nckBaHNATa
Ha 3akoHa. Te nognexaT Ha HENPeKbCHAT KOHTPOM OTHOCHO (OMHAHCOBO MM CbCTOSIHME OT
YnpasneHue ,baHkoB Hapgsop” Ha BHB. [lopagn TOBa TO3M BWMA WHBECTULMOHHMW
WHCTPYMEHTM CbLLO Ce CMSATA 3a HUCKOPUCKOB.

Opyrm MHBECTULIMOHHWN CTpaTErNN N TEXHUKA

3a nocturaHe Ha OCHOBHWUTE MHBECTULMOHHM Lienu Ha [loroBopeH doHa, YNpaBnsasawloTo
OPYXECTBO MOXe Aa npunara v noaxogsawy cTpaTernm u TEXHWKM 3a NpegnasBaHe oT
nasapeH, BanyTeH W Opyrn puckose (,XemXupaHe”): caenku ¢ onuuu, ¢rovbpceu,
cyanoBe U apyru aepuBaTtu. [JOKONKOTO € CbBMECTUMO C WHBECTULMOHHUTE LENU u
orpaHunyeHna Ha ,Ekcnat [noy6bn Ekyntuc”, TakMBa cTpaterum v TEXHWMKW MoraT na
ObOaT M3Non3BaHM MOHHAKOra, MO MpeueHka Ha YnpaBnsAsBawloTO APYXeCTBO M 3a
yBernumyaBaHe Ha AOXOAHOCTTa OT uHeBecTuuumute Ha PoHpa. CoenkuTte ¢ gepusaTtu ca
CBBbpP3aHN C PasfMYHN 1 NO-BMCOKM PUCKOBE, OTKOSIKOTO MpU TPagMUMOHHUTE MHBECTULN
(Bx. ,PuckoB npocoun Ha O ,Ekcnat Moybvn Exkyntnuc”: Puckoee npu nsnonssaHe Ha
gepusatn’). Hama curypHocT, ye nogobHu caenkm n TEXHUKW, ako 6baaT OCbLUECTBEHMU,
e 6baaT ycnewHn. Bb3moXHOCTTa 3a N3N03BaHE Ha NOCOYEHMTE CTPATErMN U TEXHUKN
MoXe Aa 6bAe orpaHuYeHa OT MasapHUTE YCIOBUSA, KaKTO U OT perynaTMBHU npasuna u
N3NCKBaHWS.

Bb3moxHo e PoHABLT, B CbOTBETCTBME CbC 3aKOHA, Aa KynyBa LieHHM KHUXa C YyroBopka Aa
r npogage obpaTHO Ha npopaBava, NpW cnassBaHe U3NCKBaHWATa Ha un. 27 n 28 oT
SOKUCOMKW (Tesn coenku Han-o6Lo0 ca NO3HATU KaTo [OroBOpU € yroBopka 3a obpaTHO
n3KynyesaHe unu ,peno” caenku). Tesn [orosopu MoraT ga ce CKNoYBaT Npu pasnuyHun
YyCNoBWSA OTHOCHO CPOK, AedrHMpaHe Ha LeHa Ha obpaTHO M3KynyBaHe u obe3neyeHve, B
3aBNCUMOCT OT KOHIOHKTYpaTa M nocTurHataTa [OroBOPEHOCT C KOHKPETHUS KOHTpareHT.
CknouBaHETO Ha TakuBa AoroBopu Ovxa mMornM ga OnTUMM3UpaT pPeHTabunHocTTa K
nukBugHocTTa Ha [loroBopHus poOHA, KaToO HEeroBuMTe KOHTpareHTW Le cregsa fAa
OTroBapAT Ha BMCOKW N3MCKBAHUA 3a KPeaAUTOCNOCOBHOCT.

KoraTto YnpaBngasalloTO APYKECTBO cyuTa, Ye ca Hanuue HeobuyanHn obCcToATEncTBa,
onpasgaBalliM 3aliMTHA WMHBECTUUMOHHA CTpaTerns WnuM He ca Hanuue AO0CTaTb4YHO
noaxoAdn 3a UHBECTUPAHE LIEHHWN KHUXa, aktuenuTe Ha O Ekcnat Moybwn EkymTtuc”
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moraT ga 6baaT TpaHchopMnpanu 6e3 orpaHuyeHre B 6aHKOBM [EMNO3NTH.

M3ncksaHus 3a NMKBUAHOCT

CTpykTypaTta Ha aktMBuTe M nacusuTe Ha [loroBopeH doHa TpAbsa ga oTroBaps U Ha
CNegHNTe U3NCKBaHWS:
e He no-manko ot 70 Ha CTO OT WMHBECTUUUMTE B akTuBM mno uyn. 38, an. 1 ot
SOKUCOMKN tpsibea aa 6b4aT B akTUBM C NasapHa LieHa;
¢ He no-manko ot 10 Ha cTO OT akTMBUTE TPSAOBa Aa ca MapudHW CPeAcTBa, LIEHHU
KHWKa, UHCTPYMEHTM Ha MapuU4HMA nasap vunu Apyru nnaTexHu CpefcTtsBa KakTo

cnepga:
O LEHHU KHWXa U UHCTPYMEHTM Ha NapuyHUA nasap, emutnpaHu ot Penybnuka
Bvnrapus;

O LUEHHU KHWKa W WHCTPYMEHTW Ha napuwyHWs nasap, emutupadu ot CALL,
Kanapa, AnoHus, LBenuapusa, gbpkaea — YneHka Ha EBponenickns cbios, unum
Apyra AbpXaBa, KOATO MpUHagnexu kbm EBpPONenckoTo WKOHOMUYECKO
NpPOCTPaHCTBO;

0 napuyHu cpeacTtea BbB Banyta Ha Benukobputanns, CAL, Leenuapus,
AnoHna n B eBpo.

e [lapuyHuTe cpegctea He moraT ga 6baaT no-manko oT 5 Ha CTO OT aKTUBMTE Ha
[HorosopeH dhoHA.

e @oHALT NOCTOAHHO TpAbGBa Aa pasnonara C MUHUMAnNHW NUKBUAHW CPEAcTBa,
KakTo crnegsa:

e [lapuyHu cpeacTsa, LEHHM KHWXKA, MHCTPYMEHTU Ha NapuyHWa nasap no un. 38, an
1, 1. 1-3 ot 3AKNCAIKW 1 ganose Ha KONEKTUBHW UHBECTULMOHHN CXEMMW MO uI.
38, an 1, 1. 5 ot 3AKUCAIKWN ¢ nasapHa LeHa, MHCTPYMEHTU Ha NapuyHNs nasap
no yn. 38, an. 1, 7. 8 ot 3AKNCAINKN n kpaTKOCPOYHM B3EMaHUSA — B pasMep He
no-marnko ot 100 Ha CTO OT NpeTerneHnTe TeKYLUM 3a0bIMKEHNS;

e [lapnyHu cpeacTsa, LEHHN KHKA M MHCTPYMEHTW Ha Napu4HUS nasap, eMnuTmpaHm
ot Penybnuka bBbnrapus wnu apyra AbpxasBa 4YneHka, U WHCTPYMEHTU Ha
napvyHusa nasap no yn. 38, an. 1, 1. 8, 6. ,a” ot 3KNCAMNKWU - He no-manko oT 70
Ha CTO OT NpeTEerneHuTe TeKYLUM 3a0bIDKEHNS, C U3KMIOYEHNE Ha 3a4blKEHMATa,
CBbP3aHU C y4yacTve B YBEMWYEHNETO Ha KanuTana Ha nybnvyHn gpyxecTsa.

Mpun HapyweHne Ha W3MUCKBaHUATA MO NPeaxoAHuTe anuHen [oroBopHUAT doHg e
ANbXEH Hal-KbCHO Ha cnepsawmsa paboTeH AeH aa ysegomu KomuncmaTa, kaTto nocousa
NPUYMHNTE 3a HapyLUEHWETO U B 7-AHEBEH CPOK NpeAnara Mepku 3a NpuBeXAaHeTo Ha
NVKBMAHOCTTA B CBOTBETCTBUME C HOpPMaTUBHWTE Wu3McKBaHWA. PoHABLT npusexaa
NMKBMAHOCTTA CM B CLOTBETCTBME C HOPMAaTMBHUTE M3UCKBaHWA B 30-OHEBEH CPOK OT
yCcTaHOBABaHe Ha HapyweHueTo. KoraTo, npean pa wusteye 7-OHEBHUAT CPOK,
[oroBopHuAaT oHa npuvBefe NUKBUAHOCTTA CU B CLOTBETCTBME C HOPMaTUBHUTE
N3nNCKBaHWs, To yBeagomasa KomucuaTa 3a ToBa Hal-KbCHO Ha crnefBaluma paboTeH AeH.
B TO3M cnyyal n3uckBaHeTO 3a npepnaraHe Ha MEpKM NO MbPBOTO U3PEYEHME He ce
npvnara.

Opyrn orpaHnyenus

Mpwn ynpaeBneHne Ha [doroBopeH ¢oHA YNpaBnsasawloTo APYKECTBO LUe chasBa BCUYKM
HOPMaTUBHN W3UCKBAHWUS W OrpaHUYEHUd, BKIHOUMTENHO OnpefeneHuTe C peLleHus Ha
K®H. YnpaBnsiBawloTo ApYXecTBO He MOXe Ada MpOoMeHs npegmeTa Ha AEWHOCT Ha
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JloroBopeH hoHA UNK Ja B3ema pelleHue 3a HeroBoTo NnpeobpasyBaHe Mo ApYr HauuH,
OCBEH 4pe3 CrnuBaHe, BMUBaHe, pasfensHe W OTAensHe, KaTto B npeobpasyBaHEeTo
yyacTBaT camo 4OroBopHM hoHAoBe, Ge3 fa NPOMEHST NpeaMeTa Cy Ha AENHOCT.
YnpaBnseaLloTo ApyXecTBo, kakTo U BaHkaTta genosnTap, KoraTto AeicTBaT 3a CMeTKa Ha
[NoroBopeH coHa, He MmoraT ga AaeaT 3aeMu unu ga obesnevyaBaT UMM rapaHTUpar
3aQbIKEHUA Ha TPETU N1La C UMYLLECTBO Ha doHaa.

Mpwu octbLyecTBsAIBaHE Ha MHBECTULMOHHATA CU AEeNHOCT [OroBopHUAT (hoHA HE MOoXe Aa
npoAaBa LEHHW KHWXKA, WHCTPYMEHTM Ha MapuyHUS nasap W gpyrn  (UHAHCOBU
WHCTPYMeHTK no un. 38, an. 1, 1. 5, 7 1 8 ot 3AKUCAIMKW, konto PoHALT He npuTexasa.

YnpaBnsBaLwoTo APYXECTBO HsAMa MpaBO U Aa M3MON3Ba M 3anara MMYyLecTBOTO Ha
[loroBopeH (hOHA 3a MOKPMBAHE Ha CBOW 3aOb/IKEHWUSA, KOUTO He ca CBbp3aHuW C
ynpaBreHneTo Ha AeiHocTTa Ha doHaa.

[loroBOpHUAT HOHA, HE MOXe Aa Mofi3Ba 3aeMu, OCBEH B CryyauTe, OnpeaeneHu oT
AeicTBawoTo 3akoHopaTtencTso. [lonsBaHeTO Ha 3aemMyM Ce WU3BbLPLWBA CamMo C
NpeABapuUTENHOTO paspelleHne Ha 3aMecTHUK-MpeacedaTens U npu e4HOBPEMEHHOTO
crna3BaHe Ha criegHuTe yCrnoBus:
e 3aembT Aa e HeobxoAuMm 3a MOKpMBaHE Ha 3aAbiPKeHUsiTa Mo 0BpaTHOTO
U3KyrnyBaHe Ha 4ANOBE;
e 3aembT, CbOTBETHO ObLjaTa cyma Ha 3aemMuTe B €4VH U Cbly nepuod, Aa He
Haasuwasa 10 Ha cTo OT akTMBuTE Ha doHAa;
e CpoKbT Ha 3aema Aa e He No-Abbr oT 3 Meceua;
e KpeautopaTten no 3aema ga e camo 6aHka, ¢ UsknoyeHne Ha baHkaTta genosutap.

YnpaBnsiBaLloTo APYKECTBO HE MOXE Aa MHBECTVUpa akTuBuUTe Ha [loroBopeH oHA (U Ha
BCUYKMN YrpaBnsiBaHW OT HEro AOroBOpHU pOHAOBE) B aKUMUTE C MPaBO Ha rnac Ha eavH
eMWUTEHT, Taka 4e npugobuToTo yyacTue B Te3W akuuMu Aa No3Bofv Ha YNpasnsiBalloTo
[ py>XeCTBO UM Ha YNEHOBETE Ha HEroBUTE YNPABUTENHU NN KOHTPOIHW OpraHu, 3aefHo
NN NOOTAEINHO, AA YNPAXHSBAT 3HAYUTENHO BMUAHME BbPXY EMUTEHTA.

[MpomeHn B NHBECTMLUIMOHHA CTpaTerns, NOANTUKA U OrPaHNYEHNS

[openocoyeHnTe nMONOXEHNsT OTHOCHO WHBECTMUMOHHATa CcTpaTernsd, nonuTuka wu
OorpaHu4eHnsi ca onpegeneHn B npasunaTta Ha PoHOa M CLOTBETCTBAT Ha 3aKOHOBUTE
n3nckBaHMs KbM pataTta Ha [lpocnekta. Hskonm oT Tesn nonoxeHwss morat ga Obaar
NMPOMEHSIHW MO peLleHne Ha YNpaBnsaBalloTO [APYXecTBO, cned omoOpeHue Ha
3amecTHUK-npencepartens Ha KPH, npu ycnoBue, 4ye ToBa € B Han-4o6bLpP MHTEpecC
Ha MHBECTUTOpPUTE WUNU crefBa OT 3akoHa unu peweHue Ha K®H. Hesasucumo ot
FOPHOTO, aKO Bb3HUKHE HECBLOTBETCTBME MEXAY MHBECTULIMOHHATA CTpaTErns, NONUTNKa 1
orpaHunyeHna Ha ®oHAa, Taka KakTo ca m3noxeHu B [NpocnekTa, 1 nocneaBawy NPOMeHN
Ha 3OKUCOMKNA u Ha noasakoHOBUTE aKTOBe MO HEroBoTO MpwuraraHe OTHOCHO
N3NCKBaHNATa U OrpaHWYEHMATa KbM CbCTaBa WU CTPYKTypaTa Ha WHBECTULMUTE U KbM
AeiHocTTa Ha [oroBopeH dhoHA, cregBa da ce npunaraT HOBUTE HOPMaTUBHM
pasnopenbu oT BNM3aHeTO UM B cuna. B Tesn cnyyan YnpaBnsasawloTo APYXKECTBO Lie
npuseae npasunata u MNpocnekta Ha [JoroBopeH poHA B CbOTBETCTBME C HOPMATUBHUTE
NMPOMEHMN B Ha-KpaTKUS pasyMeH CPOK.
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I1.2. PuckoB npodcun Ha P , Ekcnat Moyoswn Ekynutuc”.

MoTeHunanHuTe nputexatenu Ha paanose Ha [orosopeH doHa ,Ekcnat [noybbn
Ekyntnc” cneasa ga 6baaT 3anosHaTu ¢ pUCKOBETE, CLMNPOBOXAALLM HEroBaTa AENHOCT U
Ha 6asaTa Ha TexHUTe NHAMBUAYANHU UHBECTULIMOHHW LIENn, TONEPAHTHOCT KbM PUCK Y
WHBECTULMOHEH XOPU3OHT Aa B3eMaT afeKBaTHO PeELUeHWE 3a WMHBECTMPaHe B LIEHHU
KHWXa Ha PoHpa.

BaxHo e pa ce 3Hae, 4e MUHBeCcTULUUATA B AAnoBe Ha [loroBopeH coHA He e 6aHKOB
Aeno3unT 1 cnefoBaTeNnHoO TS He e rapaHTUpaHa cbrnacHo 3aKkoHa 3a rapaHTupaHe
BnoroBete B OaHKMTe WU OT HAKaKbB Apyr Bua rapaHuus. CToMHocTTa Ha
asinoBeTe Moxe Aa ObAe noanoxeHa Ha KonebaHus nopagau cbcTaBa MU
TEXHUKATE Ha YynpaBfieHMe Ha WHBECTULUMOHHUAT nopTdenn Ha PoHAaa.
MpeaxoaHute pesyntatm Ha PoHaa (HABO Ha Bb3BpallaeMOCT) HAMAT Bpb3Ka C
OboewmTe My pe3yntaTu M He ca AOCTaTbY4HU 3a B3eMaHe Ha pelleHue 3a
MHBecTUpaHe B AsnoBe Ha ®oHaa. Mpu Bce Yye BoAewa MHBECTULMOHHA UeN Ha
HoroBopeH ¢oHa ,Ekcnat Moyobn Ekyumtuc” e HapacTBaHe Ha CTOMHOCTTa Ha
MHBECTULMATA B OANOBE, HAMA NMbJfiHA CUTYPHOCT, Ye MHBECTUMPANKU B AOANOBE Ha
doHAaa, MHBECTUTOPUTE HAMa Aa U3ryoaT napu.

PuckoB npodun Ha AP Ekcnart MMoyobn Ekyntuc”

PuckosusaT npocdun Ha poroBopeH oHO MPeAcTaBnsiBa KONMYECTBOTO U BUAA PUCK,
KOWUTO YNpaBnABalLOTO APYXECTBO MoemMa 4Ype3 MHBECTUpaHe Ha akTusuTe Ha doHAa,
UMarkn 3a Len NocTUraHeTo Ha XenaHata foxoAHocT. PuckoBuat npodun Ha ®oHpa ce
pasnunyaBa OT PUCKOBUTE (haKTOPW, XapaKTEPHM 3a LIEHHNTE KHIXKA, KaKTO U OT PUCKOBUTE
dakTopun, CBbP3aHN ¢ AeAHOCTTa Ha [JoroBopeH ¢oHa,.

WHBectupaHeTo B gsinose Ha O® ,EkcnaTt Moy6bn Ekyutnc” € cBbp3aHo ¢ noemaHe Ha
BUCOK PUCK.

®oHOBT LWe MHBECTUpa B LIEHHU KHWXKa Ha OPYXeCcTBa, YMATO AEeWHOCT € CBbp3aHa C
nasapa Ha HeABWKMMW UMOTM W XapakTEPHUTE 3a HEro PUCKOBE, T.HApP. CEKTOPHU
puckoBe. Hair-o6uo ca:

Hebnazonpusm+Hu uameHeHus Ha nasapHume yeHu
[dvHamukaTa Ha ueHuTe Ha nasapa Ha HeABWXMMW UMOTU B LUMPOK CMUCHI1, BKIIOYUTENHO
LeHUTe Ha HaemuTe W CTPOMTENCTBOTO M APYrn CBbp3aHW YCryrn (3acTpaxoBKM,
noadpwXxka u T.H.), We uma onpegensw edekT Bbpxy nevandbarta Ha gpyxectsaTta, B
kouto doHOa WHBECTMPA N CTOMHOCTTA Ha TexHWsa kanutan. OCHOBHWUTE pucKoBe ca
CBbp3aHu C:

e HamaneHue Ha naszapHWTE LeHN Ha HEABWXMMUTE UMOTN;

e HamaneHue Ha paBHULLETO Ha HaemunTe;

e YBenuuaeaHe Ha LeHWUTEe Ha CTPOUTENCTBOTO;

e [loBuLIEeHNe Ha 3acTpaxoBaTenHUTE NpemMum.

JluksudeH puck

3a uHBECTULMUTE B HEABMXMMU UMOTU € XapaKTepHa Mno-ronsmaTa TPyAHOCT, a MOHAKora
N HEBB3MOXHOCT MMOTUTE Aa ObAaT NpodagaeHn 6bpP30 N C MUHUMANHN TPaH3aKLNOHHM
pa3xoAm Ha TekyllaTa nasapHa LeHa.
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Basucumocm om nonzeamenume ulunu Haemamenume Ha HedaUXXuMuU UMOMuU

I'Ipm oTAaBaHE 3a ynpasrieHme unn nog Haem Ha HeaBWKMMU UMOTWU, KOMNaHuuTe ca
3aBmncmvn ot d)lechosaTa CTabUNHOCT Ha CbOTBETHUTE KOHTpPareHTn, Koeto MoXxe fa ce
0Tpa3n BbpPXy TEXHUTE NMUKBNOHOCT U HABO Ha nevan6a.

Puckoee, cebp3aHu cbC cmpoumesnicmsomolpeMoHmupaHemo Ha Hed8UXuMuU UMOMu
HpyxecTBaTa, UHBECTMPALLN B HEABWXMMU MMOTU, KOUTO NOASEXAT Ha NOCTPOsIBAHE Ui
PEMOHT, HOCSIT PUCK, CBbP3aH CbC CMOCOOHOCTTa Ha HaeTuTe cTpouTenHu cupmn pa
3aBbplBaT 00EKTUTE B paMKUTE Ha NpeaBUOEHUTE pasxodu, B CLOTBETCTBME CbC
CTPOUTENHO apXUTEKTYPHW NMaHOBE U perynauum n ocobeHo B pamKknTe Ha onpeaeneHnTe
cpokoBe. HeunsnbrHEHMEeTO OT CTpaHa Ha CTpouTenHa dupmMa Moxe Aa npeausBuka
HeobxoaAMMOCT OT npeanpuemMaHe Ha cbaebHu geicTBus. HeBb3MoOXHOCTTa Ha
n3NbnHUTENss obade Moxe pa Obae npepmsBukaHa M OT QaKTOPU M3BBLH HEroBus
KOHTpon. HesaBncrMmMo ganu e Hanuvue BuHa npu 3abaBaTta B U3MbIIHEHUETO, T MOXeE [0
[oBene 00 npekpaTsiBaHe Ha npegBapuTeNnHN LOroBopu 3a npodaxdba unu Haem wu/nnn
nsnnawaHe Ha obeslleTeHnsi. HacTbnBaHe Ha CbOWUTMA KaTO onMMcaHuTe no-rope Guxa
Umanu 3HayuTeneH oTpuuaTeneH edeKkT BbpxXy PeHTabunHOCTTa Ha gpyxecTeaTta, B
kouto PoHAa MHBECTMpPA 1 NasapHaTa LieHa Ha TeXHUTE akuumn unu obnuraumu.

KoHKypeHyus 3a oepaHudeHUme obekmu Ha uHeecmupaHe.

C passutveto Ha ObNrapckMa U YyXOecTpaHHUTE nasapu Ha HeABWXKAMU UMOTU €
Bb3MOXHO KOHKYpPEHUUATa Mexay NoTeHUManHuTe Kynysayum Ha UMOTW fa ce 3acunu.
Tosa 6w pgoBeno [o BpemMeHeH aucbanaHCc Mexay TbpceHe W npeanaraHe M Ao
noByvLLaBaHe Ha LieHUTe Ha cblyecTByBawmTe MMoTu. [incbanaHceT we 6bae BpeMeHeH,
3all0TO B YCMNOBMATA Ha MasapHa MKOHOMWUKA B CPEAHOCPOYEH MiaH npeAarnaraHeTo Lwe
HapacHe (npu crneumdu4yHUTE OrpaHUYeHMs 3a Masapa Ha HeABWKAMW MMOTW), 3a Aa
nocpeLlHe yBennyeHoTo TbpceHe. EpekTbT 3a apyxecTsaTa, B kKouto PoHAa NHBECTUPA,
Wwe 6bae ABYCTpaHEH — OT eAHa CTpaHa o4YakBaHaTa AOXOAHOCT OT HOBO3aKyNneHu NMOTH
LLle Hamaree, HO OT Apyra — LeHaTa Ha npuTexasBaHUTe OT TAX MMOTU LLE ce yBenuyun u
TOBa Le AoBeAe [0 HapacTBaHe Ha CTOMHOCTTa Ha TEXHUSA MHBECTULMOHEH NopTdenn n
Ha ne4yanbara um.

Henokpumu om 3acmpaxoeka 3a2ybu

O6GukHOBEHO ApyxecTBaTa, WHBECTMPAWM B  HEABWXKMMM  MMOTW, 3acTpaxoBaT
NpUTEXaBaHUTE OT THAX HEABWKMMU UMOTU CpeLly noxap W npupogHu OeacTtsusi, B
cboTBETCTBME C obuyanHaTa OnaropasymHa npakTuka B cTpaHaTta. CbuiecTByBaT obave
PVUCKOBE, KOWTO HE Ce MOKpMBAT OT 3acTpaxoBaTEMHUTE KOMMaHWM WU YMETO
3acTpaxoBaHe MO AEWCTBMTEMHA CTOMHOCT Ha MMYLUECTBOTO HE € WKOHOMUYECKHU
onpaBAaHo Nopaan BUCOKUTE NMPeMun, KOUTO Le crneasa Aa ce 3annaTtaTt (Hanpumep puck
OT TEpOpUCTMYEH akT). AKO Mpou3TeKaT BpPeAu OT 3acTpaxoBaTenHo cvbuTne Hag
3acTpaxoBaTeNnHOTO MOKpUTME, ApYXXecTBaTa Lie MpeTbpnaT 3arybu, Kouto MoraT Aa
ObaaT oo pasmepa Ha VMHBECTUPAHUSA B CbOTBETHUS HEABWKUMM WMOT KanuTan, KaTto
ApyXXecTBaTa e npoabmxaT Aa Obae 3aAbimMKEHN MO EBEHTyanHoO TErNeHnTe 3aemu 3a
npugobusaHe 1 BbBEXAAHE B EKCnoaTauusi Ha UMoTa.

lMomeHyuanHu omaogopHOCMU 3a 3aMbpCsieaHe Ha OKo/lHama cpeda

Tean puckoBe 0GUKHOBEHO Ce CBbP3BAT CbC 3aMbpCsiBaHe Ha OKofHaTa cpeda, Hamp. C
“3nonsBaHe B CTPOWTENCTBOTO Ha Crpagute Ha BpedHM 3a 34paBeTo Ha xopaTa
mMaTepuanu Unu sakyrnyeBaHe Ha 3aMbpCeHM NapLEeny 3eMsl U BMEHsIBaHe Ha ApyKecTsarTa,
B kouto PoHAa MHBECTVMPA Ha 3aAbiKeHMe Oa OTCTPaHSAT MUHanNM 3ambpcsiBaHUS OT
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nputexaBaHnUte OT TAX WMoTM. OCBEH MOCOYEHUTE MO-rope CEKTOPHM PUCKOBE,
WHBECTUTOPUTE NOEMAT U cregHuTe obLM pUCKOBE, CBbP3aHM C AEeNHOCTTa 1 nopTdenna
Ha [lorosopeH dhoHA:

OnucaHve Ha OCHOBHUTE PUCKOBE, CBBbP3aHU C AEeNHOCTTa U MHBECTULIMOHHUSA NopTdenn
Ha & _Ekcnat [noyobn Ekyntuc”; KOUTO ce noemaT MNpsko WIW _KOCBEHO OT
MHBECTUTOPUTE NOCPEACTBOM NpuaodusaHe Ha asanose Ha PoHAa

Mo oTHoweHue Ha genHocTTa cn 0P ,Ekcnat Moybsn EKynTuc” e N3noxeH Ha pasnnyHm
BMAOBE PUCK, OKa3Balu Bb3OeNCTBME BbPXY HerosuTe pesyntati. OCHOBHUTE PUCKOBE,
KOUTO WHBECTUTOPUTE LLE HOCAT MpW UHBECTMpaHe B ganose Ha O ,Ekcnat [Moyobn
Exyntuc”, ca:

Ma3apeH puck

MasapHaTta ueHa Ha PUHaHCOBUTE MHCTPYMEHTU, B KOUTO e uHBecTupan ®oHaa, moxe aa
Bapupa nopagv Bb3HMKHANM NPOMEHN B MKOHOMMUYECKATa 1 NasapHaTa cpefa, napuyHata
nonnTMKa Ha LUeHTpanHuTe 6aHku, AenoBaTta akTUBHOCT Ha EMUTEHTUTE, CEKTOPA, B KOWTO
onepvpa emMuTEHTa M TbPCEHETO W NpeanaraHeTo Ha nasapa Ha LEHHU KHwka. B
onpeneneHn MOMEHTU LEeHUTe Ha akumite Ha nasapa (cdpoHaoBaTta Gopca) morat ga
BapupaTt 3HaunTenHo. To3M MasapeH pUCK 3acAra HeTHaTa CTOMHOCT Ha aKkTUBMTE Ha
doHOa, KOATO CHLUO Le Bapupa B pesynTaT Ha MPOMEHUTE Ha nasapHUTe LUEeHW Ha
akuMuTe N Apyrute UEHHU KHWXa, B kouTo PoHaa e mHBecTupan. He Bcuukm akuwmm,
TbpryBaHu Ha gageH nasap (bopca), 1 He BCUYKM Nasapy Ha akUMM NPOMEHAT LEHUTE CU B
€[Ha U cblya Nocoka B AadeH MOMEHT N Hal-pasnuyHu ca akTopuTe, KOUTO BIUSAT Ha
nasapHaTa LeHa Ha onpefeneHu akumu (Hanpumep, MHaHCOBM OTYETW, pasKpUBaLLK
HamarneHve Ha nedanbaTa Ha ApPYXECTBOTO, U34ano akuunTe; 3aryba Ha OCHOBEH KITUEHT;
cbaebeH UCK Ha ronsma CTOMHOCT, MPEAsBEH CPeLly [OPYXECTBOTO; NPOMsHa Ha
perynauumite B onpeaeneHa nHayctpus). He Bcuukn nogobHu daktopu morat ga 6bvaat
npeaBULeHN.

YnpaenaBaLwoTo APYXECTBO MOXe Aa Hamanu, HO He MOXe Aa envMuHMpa HamnbrHO
edekTa OT [OBWKEHMETO Ha LEeHUTe Ha WHBeCcTUUuUTe, 4pes aumBepcudumkaums Ha
noptderina Ha @doHpga. C uen gumeBepcnduKauus Ha MHBECTUUMUTE B aKuuu,
YnpaenaBawoTo APYXKECTBO LWe chasBa WHBECTUUMOHHUTE  MMMWUTM  OTHOCHO
MaKkcumarnHata WHBECTALMS B akuum W Apyr (OUHAHCOBU WHCTPYMEHTU Ha epHa
KOMMaHUS, KaKTO U LLIE MHBECTMPA B PasNn4yHu reorpacckm pamoHu.

MasapHusT puck ce nposiBsiBa Nog opmarta Ha NUXBEH, BanyTeH, LEHOBW, JIMKBUAEH U
WNHMNALUNOHEH PUCK.

JluxeeH puck

JINXBEHUAT pUCK € Bb3MOXHOCTTa OT HaMmanaBaHe Ha CTOMHOCTTa Ha AafeHa LUeHHa KHuUra
B pesynTaT Ha MokayBaHe Ha nuxBeHWTe pasHuwa. 1o npuHUMN, nokayBaHETO Ha
NUXBEHUTE paBHULLA BNnge HebGnaronpmaTHO €4HOBPEMEHHO U Ha KHWXaTa ¢ pukcupaH
aoxog (obnurauun) n Ha akumuTe. ChbLUeCTBYBAT pasfM4HM METOAMN 3a OrpaHu4aBaHe Ha
NNXBEHNA PUCK Ype3 NonsBaHe Ha AepUBaTUBHU MHCTPYMEHTU KaTo NUXBEHWN dhroubpcy,
cyanose 1 onuumu.

BanymeH puck

BanyTHWAT puck e Hali-Beye CBbp3aH C MHBECTULIMOHHUTE MHCTPYMEHTU B NopTdenna Ha
®oHAa, KOMTO ca AEHOMUHMPaHU B Yyxxaa BanyTa. Te3n MHCTPYMEHTU MoraT Aa NPOMEHSAT
CTOWHOCTTa cu B 6bnrapcku nesa, Nopagn U3MEHEHNETO Ha BanyTHUTE KypcoBe Mexay
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neBa M cboTBeTHaTa BanyTta. [MogobHM KypcoBu npomeHW Ouxa 3acerHanum HeTHaTa
CTOMHOCT Ha aktmBuTe Ha OO ,Ekcnat Moybwvn Ekymtuc’ n HerosBus goxoA. lMopagm
bUKCMpaHUa Kypc Ha neBa KbM €BpPOTO, TO3M PUCK MOHACTOALEM Cce CcMmATa 3a
CPaBHUTENHO HUCBK. NHCTpyMEHTUTE, [EHOMUHNPAHU B ObNrapcky neea He ca U3NOoXeHM
Ha BanyTeH puck. MNnaHupaHoTo reorpadpcko No3nUMoHUpaHe Ha uHBecTMuuuTe Ha PoHaa
uenu audpepeHumMpaHe Ha BanyTHUS pUck. YNpaBnsaBaLloTo APYXKECTBO MOXE Aa U3BBbPLUN
onpeaeneHn CAENKN 3a XeMKupaHe Ha BanyTHUSA pUCK (Hanp. BanyTHM ONUMK, MOKYMKa u
npoaaxba Ha BanyTa npu CrnoT U opybpAHN CAENKKM), KOUTO camn no cebe cu CbLyo
HOCHAT OnpeaeneHn pucKoBe.

LleHosu puck

ToBa e pUCKbT OT HamansiBaHe Ha CTOWHOCTTa Ha MHBECTUUMATa B AafeHa LeHHa KHura
npu HebnaronpusiTHX MNPOMEHW Ha HMBaTa Ha NasapHWTE LUeEeHW B pesynTarT Ha
HebnaronpusiTHM CbOMTWA, CBbP3aHW C AENHOCTTa W pesynTaTuTe Ha KOHKPETHWUTE
eMUTEHTU W TEHOAEHUMUTE Ha KanuTanoBus nasap (KPaTKOCPOYHU MMM ObRAroCPOYHM
Kopekunn Ha nasapa nopagu npomMsiHa B OLEHKMTE N OYaKBaHUATA Ha UHBECTUTOPUTE).

JlukeudeH puck

JIvkBnaHWAT puck e Bb3MoXHOCTTa PoHAa Aa He MOXe Aa NOoCpeLLHe KPaTKOCPOYHU Mnn
ABITOCPOYHM 3a4bIKeHNA. ToBa € PUCKBbT MpW OMpedeneHn YCroBus fa Ce OKaxe
TPYAHO UNN HEBB3IMOXHO 3a YNpaBnsBaloTO APYXECTBO Aa Npodade nputexaBaHWu OT
doHAa LUEHHN KHWXa Ha usrogHa LeHa. YnpaBneHMeTo Ha NUKBMAHMSA puck Ha PoHaa ce
CbCTOM B NOAABPXKAHETO Ha aKkTMBHM OanaHCcoBW MO3ULUMK, KOUTO Aa OCUTypsiBaT BbB
BCEKN €MH MOMEHT Bb3MOXHOCTTa APYXECTBOTO Aa M3MMaTh BCUYKA CBON 334 bIDKEHUS
Ha pasyMHa LieHa 1 Npu MUHMMAareH pUCK, KaKTo 1 NpeaoTBpaTsBaHe Ha HeobxoaumocTTa
oT Npnbbp3aHa npogaxba Ha akTMBK, KOETO BU [OBENO A0 peanuanpaHe Ha 3aryom n/unm
nponycHaTy Non3w.

YnpaBnsBaLloTo APYXXECTBO CrneABa CTPUKTHA MOMUTMKA NO OTHOLLEHME Ha MoAAbPXKaHe
Ha MUHUManHW NUKBUAHN CpeAcTBa cbobpa3Ho HopmaTtusHaTa ypeaba u lNpasunata Ha
doHpa.

WHnayuoHeH puck

WHnauymoHHMAT puck npeactaBnsasa BEPOATHOCT OT NoBULIABaHe Ha 0OLWOTO paBHULLE
Ha LUeHUTe B MKOHOMWKAaTa, B CNeACTBUE Ha KOETO HaMansea rnokynartenHarta cnocobHoCT
Ha MecTHaTa BanyTta. Bb3MOXHO € pbCThT Ha MHpNauusaTa Aa KOMNeHcupa 3HavmTenHa
YacT WNM Uenua [OX04 Ha npuTexaTtenute Ha Asdnose ot doHAa, nopagn KoOeTo
nHeectutopute B [O® ,Ekcnat Moybvn Ekyutnc” ga He nonydat peaneH goxon
(HapacTHana nokynaTternHa cnocobHOCT) unn Tol ga e HesHaunTeneH. lNpes nocnegHuTe
roAvHW, B YyCroBuATa Ha BanyTeH 0Oopa W pecTpukTMBHa duUcKanHa nonuTuka,
WHdnaumata B bbnrapua 6e noggobpkaHa Ha CPaBHUTEMHO HUCKO paBHULLE W©
OYaKBaHMATa ca TA Aa OCTaHe TakaBa W Npes creasalyute roquHn.

PuckoBe npv n3non3eBaHeTo Ha gepuBaTuBU

OcBeH ropenocoYeHnTe nasapeH, KpeauTeH U NUKBUAEH PUCK, AEPUBATUBUTE HOCAT U
AOMBbMHUTENHW, crneunduyHn 3a TAX puckoBe. BaxHo e pa ce oTbenexu, 4e
13NoN3BaHeTO Ha AepvBaTMBU MOXEe He BUHary Aa e yCcrneLuHo.

YrnpaerneHcku puck
[depvBaTtBute ca CWUMNHO crneuuanu3npaHm WHCTPYMEHTWU, YMETO MW3MNOomn3BaHe W3MCKBa
pasbupaHe kakTo Ha 6as3oBUA aKTMB, Taka M Ha MeXaHu3Ma Ha OENCTBME Ha camus
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AepveaTtue. CnoXxHocTTa Ha AepvBaTUBUTE U3NCKBA afeKBaTHN CPEACTBa 3a HabnwoaeHve
Ha cAenkuTe C TAX, aHanu3 Ha cneunduyYHUTE PUCKOBE U CNOCOBHOCT Aa ce NporHo3vpar
LieHuTe.

Puck Ha nocmosusi egpekm

HebnaronpmnstHa npoMsHa B LeHaTa Ha 6a30BWS aKkTWB, KypC UMM WHOEKC MOXe Aa
posefe po 3aryba Ha cyma, no-ronsgma OTKOMNKOTO € MHBECTMpaHa B AepuaTtuBa. Hakon
AepuBaTvBU NMaT NOTEHUMan 3a HeorpaHnyeHa 3aryba.

Puck om noepewHo ouyeHsisaHe Ha Oepusama

MHoro oT gepuBaTvBUTE Ca CNOXHU MHCTPYMEHTU N YECTO OLEeHKaTa UM e cybGeKTuBHa.
Bcnepcteue Ha ToBa [P ,Ekcnat Mmoy6vn Exkyntnc” moxe ga npetbpnu 3arybu npwm
MoKynka Ha HagLueHeHn AepuBaTuBU.

Gasucen puck npu ¢proubpcHU doz2o8opu

Bb3HMKBa, KOraTo XapakTepUCTUKUTE Ha (POYBPCHUS OOroBOp, C KOMTO Ce xemxupa, ce
pasnuyaBaT OT TE3M Ha NO3MLMATA, KOATO Ce XeAxunpa. basucHuUST puck e HecurypHocTTa
Janu cnpega mexay crnoT LeHaTta 1 droYbpcHaTa LieHa e ce YBEeNUYM unvM Hamanm npes
nepropa Ha xefxupaiyata caenka.

YnpaBnsiBaoTo APYXKECTBO crnean 3a edeKkTMBHOCTTa Ha XedXWpaHeTo, npunaraiku
npuHUMNuTe Ha MexayHapoaeH cHeToBoAeH cTaHaapT 39.

KpeauTteH puck

ToBa e pUCKBT U3JaTENAT (OPYKECTBOTO — EMUTEHT) Ha AbArOBU LEHHW KHWXa,
CbOTBETHO NMLETO NpeaocTasuno obesneveHne, aa 6bae B HEBB3MOXHOCT Aa U3MbIHM
CBOWTE 3aA4bIDKEHUs, B YaCTHOCT Aa W3NNatu HaBpeMe rnasHuuUaTa wunu AbmKuMmnTe
nuxsn. MMpu pgoroBopu 3a oBpaTHO W3KynyBaHe, ako KOHTpareHTbT Ha AP ,Ekcnat
moy6bn EkynTuC” He MoXe Aa U3NbIHU 3a4bIMKEHNETO CM Aa M3KYNn 06paTHO LiEHHUTE
kHwka, POoHABT MOXe Aa noHece 3aryba, OOKOMKOTO MpuxoauTe OT npodaxbarta Ha
obesneyeHneTo ca no-manku OT LeHaTa Ha oBpaTHOTO W3KynyBaHe, Korato Ta e
dukcnpaHa. Korato KOHKpETHUTE LEHHW KHUXA UMAT KpeauTeH PENTUHT, KPeAUTHUAT PUCK
BKMOUYBa BBH3MOXHOCTTA 3@ MOHWMXKEHWE Ha KPEeQUTHUSA PENTUMHr Ha LEHHUTE KHWXa, B
KouTo e nHBecTupan [lorosopeH oHA.

OueHknTe Ha pentnHroBute areHumm CtaHgapT eHp [lybpc, Myyamc n duty ca
MeXayHapoAHO npusHaT 6apomeTbp 3a KPEeAWTHWS PUCK Ha LEHHW KHWxa. Ho un Tesn
PENTUHIN He ca NepdeKkTHN: Te ca HanpaBeHU Ha 6a3a MUHanu cebuTna N He oTpasaeaT
BCUYKN Bb3MOXHU ObaeLLun obcToAaTencTaa.

lonsamaTa yacTt oT umHBecTuuuute Ha @ ,Exkcnat [moyb6bn Ekyntuc” ca B LEHHU KHUXa,
KOUTO HAMAaT KpeAWTEH PenTuHr. YnpaensasawoTo [pyxecTBo ce cTpemMu da pegyuupa
KPeaUTHNSA PUCK NPU UHBECTUPaHE B LIEHHU KHWXa 0e3 KpeaAuTeH PerTUHr nocpencTBOM
N3BBbPLUBAHE HA KpeaUTEH aHanus, gneepcudurkaumns Ha MHBeCTULMNTE 1 HabngeHne Ha
CcbOUTUSATA N TEHAEHUMUTE B MKOHOMUYECKUTE U NONUTUYECKN ycrioBus. Hama curypHocr,
ye Te3n OEeNCTBMA Ha YNpaBnaBaLoTO APYXKECTBO LLE NPEeA0TBPaTAT 3aryou.

KpeaumTeH puck cblUuecTByBa M MpV B3aMMOOTHOLLUEHUSITA C HacpelyHaTa CTpaHa Mo
GopcoBM 1 K3BBLHOOPCOBU COENKW, KOraTto ce MposiBsBa B AB€ PasHOBUAHOCTU —
KOHTpareHTeH U CeTbIMEHT puck. Mpu NMbPBUSAT UMa BEPOATHOCT OT HEU3MbIIHEHME Ha
3a4b/MKEHUATa OT HacpelwHaTa cTpaHa no Wu3BbHOOpPCcOBKM chenku. Tosm puck e
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MUHUMU3NPaH Npu pabotata Ha PoHpa npeasug akTa, Ye TOW MHBECTMpPA MPEegMMHO
BbB (PMHAHCOBM MHCTPYMEHTU, TbpryeMu Ha perynvpanHu nasapu. CeTbnMeHT pUckbT e
BEPOATHOCTTA Ha fgaTata Ha ceTbnMeHT doHAaa Aa He Mofyyn HacpewyHU napuyHun
cpeactBa wMnM PUHaAHCOBM WHCTPYMEHTW OT KOHTPAareHT, cref Kato € M3MbrHunN
3afbIPKEHNATA CU N0 fafeHaTa caenka KbM TO3U KOHTpareHT.

OnepaunoHeH puck

CBbp3aH € C Bb3MOXHOCTTA fa Cce peanusupat 3arybum nopagn rpeLlukn Wnm
HeCbBbLPLUEHCTBA B CUCTEMATa Ha OpraHuWsauusi, He[OCTaTbyHO KBanuduumpaH
nepcoHan, HebnaronpuATHN BBHLUHM CbOUTUA OT HeDUHAHCOB XapaKkTep, B T.4. NpaBeH
pWCK.

Y[ ,Exkcnat AceT MeHnaxmbHT' EAL onpeaens KpaTkoCpoYHa 1 AbJIrOCpoYHa cTpaTerus
npv ynpasBneHNEeToO Ha ONepaLUMoOHHUTE PUCKOBE, KOUTO Bb3HUKBAT NPU YrpaBreHMeTo Ha
JenHocTTa u noptdenna Ha [JdorosopeH ¢oHA ,Ekcnat Moy6wn EkyuTtuc”, onucaHu B
MpaBunaTta 3a oueHKa 1 ynpasneHne Ha pucka Ha PoHga.

Puck oT KOHUeHTpauus

Bb3moxHocTTa OT 3aryba nopafgu HenpasBuiiHa AMBepcUdUKaLMS Ha eKCno3vuuMU KbM
KIMUEHTW, Fpynun CBBbP3aHN KIUEHTW, KIMEHTU OT €4MH U CbLl MKOHOMWUYECKN OTPachn Unu
reorpagpcka o6nacT, UM Bb3HUKHAN OT e4Ha U Cblla AeHOCT, KOeTO MOXe Aa NPUYUHA
3HauUTErNHN 3arybu, KaKTo U PUCKBLT, CBbP3aH C roflieMn HENpPeKn KpeauTHU eKcrnosuuum.
To3n puck ce KOHTponupa NocpeAcTBOM CMasBaHETO Ha MHBECTULMOHHU OrpaHuYeHus,
noapo6Ho onucanu B MNpaBunaTa 3a OLEHKa 1 ynpaBneHue Ha pucka Ha doHga.

CucrtemMHu puckoBe

CuctemMmHNTE PUCKOBE 3aBUCHAT OT 0oOWMTE KornebaHus B MKOHOMMKaTa M Masapute KaTo
uano. PoHABT HE MOXe Aa BNUsie BbPXYy CUCTEMHUTE PUCKOBE, HO MM OTYUTaA U Ce
cbobpassiBa ¢ Tsx. CUCTEMHM pucKoBe ca:

MakpouKkoHoMuYecKu puck

MakpOUKOHOMUYECKUAT PUCK € BEPOATHOCTTA Aa ObAe HapyLleHa MaKpOUKOHOMUYecKaTa
CTabunHocT B AbpXaBute, B KoUTO uHBecTupa PoHpa. OTumTaikym Tasn BBIMOXKHOCT,
YnpaenaBaLwoTo Apy>KecTBO hokycmpa BHUMAHUETO CYM BbPXY pa3BuBaLLM Ce CTPaHU CbC
CpaBHUTENHO cTabuneH nasap B CneacTBMe Ha npucbeanHaBaHe kbM EC, cuneH pbeT Ha
WNKOHOMMKaTa, PbCT B YyXAECTPaHHUTE MHBECTULMMW, OBMAAeHN MHANALMOHHU NpoLEecH.
YnpaBnsBaLwoTo APYXECTBO Crneau nepuognyHo MakpOMKOHOMMWYECKOTO CbCTOSIHME Ha
pernoHnTe, B KOUTO WHBECTUPA W ynpaBnsdBa akTUBHO nmnopTdeina Ha PoHaa,
cbobpassiBalikv Ce C HaCTbMNBALYUTE NPOMEHM.

JluxeeH puck

CUCTEMHNAT NNXBEH PUCK € BEPOATHOCTTa OT NoKauBaHe Ha INMXBEHWUTE MNPOLEHTU A0
HMBaA, KOMTO Ja HamMansaT pbCcTa Ha WKOHOMWKaTa MNOCPEACTBOM oOrpaHuyaBaHe Ha
KpeautupaHeto. McTopuueckun HUCKATE NUXBEHW HUBA Npe3 MNOoCNeAHuTe roAuHW B
cBeToBHaTa MKOHOMMWKA, B €BpO30HaTa, Kakto U B Bbbnrapua B 4acTHOCT, MMaxa MHOro
BGnaronpuAaTHO BNUSHUE BbPXY MKOHOMWYECKOTO pasBUTME Ha CTpaHaTa. 3anovHanoTo
npe3 2004 rognHa 3aTdraHe Ha MOHETapHaTa NonnTMKa B eBpo3oHaTa N B bbnrapusa we
Jafe oTpaxeHne BbPXY UKOHOMMUYECKMSA PBCT U YNPaBnaBaLloToO APY>KECTBO crean Tosn
puck ocobeHo oTbnnso.

Banymen puck
CuUCTEMHNAT BanyTeH pUCK e CBbp3aH C eBEeHTyanHa Aesansauusa unu obesueHsBaHe Ha
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neesa n Apyrute BanyTW, B KOMTO ca AEHOMUHUPAHW UHBeCTUMUMUTE Ha doHAa, crnpsmo
YyXKeCTpaHHUTE BanyTu.

Hanpumep, dukcmpaHeTo Ha Obnrapckata BanyTa KbM €BpPOTO 4Ype3 BbBEXAAHETO Ha
BanyTeH 6oppa npes3 1997 r. orpaHuMyaBa konebaHuaTa Ha feea CnpsaMO YyXXauTe BanyTu B
pamkuTe Ha konebaHuaTa Ha eBpOTO CNPAMO YyKauTe BanyTu. Tbii kaTo konebaHuaTa Ha
€BpPOTO Ca 3HAYMTENHO MO-HUCKU OTKONKOTO KonebaHuAaTa Ha neBa, TO B MOMEHTa
ObNrapckMaT nee 4depnu BanyTHa cTabunHocT GnarogapeHue Ha UKCUMPaHUAT Kypc.
TeopeTnyHo, TO3M puck GU Morbn Aa ce nosuwu, Korato bBbnrapusa Bnese B
EBponeickuat BanyteH MexaHusbvm Il (EBM 1l). Cucrtemata Ha TO3M MEXaHM3BM
nossongaesa konebaHnsTa Ha neesa ga 6baat Ao +15% crnpamMo PUKCUPaHUAT KypC Ha
€eBpoTO (TOECT, MakcumanHo obesueHsBaHe Ha neBa A0 2.2492 neBa 3a 1 eBpo wnn
MaKkCMMasnHo nockbneaHe Ha neBa Ao 1.66245 nB 3a 1 eBpo). [NpakTuyeckn, BCUYKK
ObpXXaBW, KOUTO NMoHacTosLWeM ca B To3n mexaHusbm (Kunbvp, daHusa, EcToHus, Jlutea,
Jlatensa, Manta) ca cBugeTenu Ha MHOro no-manky konebaHus, BbBMAPEKA 4e
MKOHOMMYECKaTa CTPYKTypa Ha HSAKOM OT THAX, KaKTO U MaKpOUKOHOMMUYECKUTE WM
napameTpu, ca Ha CXoA4HM HUBa ¢ Te3n Ha bbnrapus.

UHebnayuoHeH puck

CVCTEMHUAT MHNALMOHEH PUCK € BEPOATHOCTTa OT NoKa4BaHe Ha MHdnauusaTa 4o HUBa,
KOMTO OrpaHuyaBaT CUSIHO pbCTa Ha MKOHOMMKAaTa Ype3 NoBuLIaBaHe Ha KpalHWUTE LieHn
Ha noTpebneHne, CBUBAT BbLTPELLUHOTO TbPCEHE U BOAAT A0 BMcoka 6espaboTuua.

HopmamuseH puck

HopMaTuBHUAT pUCK € BEPOATHOCTTA OT PE3KN NPOMEHN B 3aKOHOAATENCTBOTO, KOUTO Aa
JoBejat [0 BrowaBaHe Ha WKOHOMMUYECKaTa cuTyauuss B CbOTBETHaTa AbpKaea.
Mpensna xapmoHu3aumaTa Ha ObNrapckoTo 3aKOHOAATENCTBO C €BPOMENCKOTO, Marko
BEPOSITHO € Aa MMa ApacTUYHU MPOMEHM, KOUTO Aa BrowaT cuTyauusTa B cTpaHaTta. 3a
Bwnrapus, To3n puck Moxe Aa ce cmATa 3a NPeHebPEeXXMMO HUCHK.

lMonumuyecku puck

MoNUTUYECKMAT pUCK € BEPUATHOCTTa OT MOMMTUYECKa Kpu3a, KOATO Aa [oBede .o
BMoLaBaHe Ha MKOHOMMUYEeCKaTa CUTyaLusa B CbOTBETHATa CTpaHa. To3n pUCK € CBbp3aH C
Bb3MOXHOCTTa NPaBUTENCTBOTO Ha e€4Ha AbpXXaBa BHE3anHo Aa CMEeHU nonutukaTa cu u
B pes3ynTaT Ha ToBa cpepaTa, B KOATO paboTAT pApyxecTBata fa ce MNPOMEHU
HebnaronpusTHO, a MHBECTUTOPUTE Aa NoHecaT 3aryon.

Peny6nuka Bbvnrapusi e ctpaHa ¢ nonuTMYecka 1 MHCTUTYLMOHanNHa cTabunHocT, YneH Ha
HATO 1 ot 1 siHyapwn 2007 r. uneH Ha EBponeiickmna Cbto3. BcykyM OCHOBHM MONMTUYECKN
napTum onpenenaT 3a OCHOBHU MPUOPUTETU CbBPEMEHHUTE AEMOKPATUYHN LIEHHOCTH,
pasBUTUETO Ha MasapHaTa MKOHOMMKA WU OKOHYaTENHOTO MHTeprpupaHe Ha Bwbnrapusa B
Esponeickna Cbro3. [JombnHUTENHWM rapaHuum 3a nonutudecka cTabunHocT ca
nocTurHaTata WKOHOMMYECKa CTabUNHOCT crnepj BbBEXAAHETO Ha BanyTHWa Gopg, u
NpoLechT Ha CUHXPOHM3aUMSA Ha OBbNrapCKOTO 3aKOHOAATENCTBO C TOBA Ha CTPaHWUTE OT
EC.

Lpyau cucmemHu puckose

Opyrn prckoBe, NOPOAEHN OT CBETOBHATA MONMUTUYECKA U MKOHOMUYECKa KOHIOHKTYpa, ca
Bb3MOXXHaTa HeCTabMNHOCT U BOEHHU AeiicTBUS B pernoHa. beacteuata n aBapumte ca
chakTopy, yCnoxHsBaLLM BCSKa CUCTEMa 3a ynpaBreHue Ha puckoseTe. NMocneacTeusita
ca TPygHO NPeaBUAUMM, HO JOCTbMBT A0 MHOPMAaUMS M NpunaraHeTo Ha cuctema 3a
NPOrHo3vpaHe W [OEeNCTBUS B EKCTPEMHW CUTyauun ca Bb3MOXHW HauvHW 3a
MUHUMU3MpPaHe Ha OTpULaTENHUA edekT.
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B 3akniouyeHue, MHBeCTUTOpUTE creaBa Aa uMaT npeaBua, 4Ye CTOMHOCTTa Ha
asnoseTe Ha [loroBopeH ¢hoHA M 4oXoAbLT OT TAX MOraTt Aa ce NoHwkar, neyanbara
He e rapaHTUpaHa W WHBECTUTOpUTE NoOeMaT puUCKa J[Aa He Bb3CTAaHOBAT
MHBECTULMATA CU B NblieH pa3mep. WHBectuumute B ganose Ha AP ,Ekcnar
MMoy6tbn EKyuTnc’ He ca rapaHTMpaHu OT rapaHuuMoHeH (pOoHA Mnu Mo APYr HauYMH.
MpeaxoaHuTe pe3yntatu OT AeWHOCTTa Ha [loroBopeH ¢oHA HAMAT Bpb3Ka C
ObaewmTe pe3ynTtaTyu OT HeroBaTa AeMHOCT.

HeTHaTa cToMHOCT Ha akTMBUTe Ha PoHAa MOXe Aa 6bae noanoXxeHa Ha KonedbaHusa
(BONATUIHOCT) NOpaAu cbCTaBa UMW TEXHUKUTE 3a yNpaBneHue Ha noptdenna my.

[1.3. MpaBuna 3a oueHKa Ha aKTUBUTE
AktyanHuTe lNpaBuna 3a oueHka Ha nopTdenna n 3a onpegensHe Ha HeTHaTa CTONHOCT
Ha akTuBmTe Ha [loroBopeH doHg ,Ekcnat moybobn Ekyntuc”, npuetun ¢ pelieHue ot 14
aekemepy 2012 r. M usMeHeHu c pelleHne oT 18 despyapu 2013 r. Ha CbBeTa Ha
Avpektopute Ha Ynpasnssawo pApyxectso ,Ekcnat Acer MeHumpkmbHT' EA[, ca
NPUAOXMMU KbM HacToAWmMA NMpocnekT u NpeacTaBnaBaT HepasgenHa YacT oT Hero.

I1.4. AHBeCTULUMOHHA [OEWHOCT 3a nocregHuTe TP TroaouMHU, npeaxoxgawun
roonHata Ha u3aaBaHe WKW akKTyanun3unpaHe Ha NpochneKkta, a ako He ca
MWUHAJIU TPU rOOUHUN — 3a CbOTBETHUA nepuon

Kbm 31.12.2012 r. oBWmAT pasmep Ha aktueute Ha PoHpa e 506 696.16 n.., kaTo B TOBa
YUCIO Ce BKIoYBaT:
e AkuMm Ha nybnuyHu gpyxectsa, TbpryBaHu Ha B®B wn Ha perynupanu
yyxgecTpaHHu nasapu — 34.41%;
[snoBe Ha KONEKTMBHN MHBECTULMOHHN cxemu (KNC) — 7.96%
Heno3ntn — 52.98%;
MapuyHKM cpeacTsBa B Kaca v pasnnawaTenH cMeTkn — 2.52%;
BsemaHua — 2.12%.

CTpykTypaTta Ha aKkTuBMTE U AeNbT BbB (DMHAHCOBM MHCTPYMEHTU ca B CbOTBETCTBUE C
HopMaTMBHUTE M3nMckBaHUA 1 [pasBunata Ha doHga. MapuyHUTE cpenctea B Kaca, B
pasnnawaTtenHm cMeTkM U B 0aHKOBM AEM03UTM CbC CPOK A0 TpU Meceua dopmupar
nukemaHnUTe cpeactsa Ha ®oHga u kbm 31.12.2012 r. 3aemat 7.70% OT obLma pasmep Ha
akTusuTe, cnpamo 24.87% kbm 31.12.2011 r.

U36bpaHa ¢huHaHcoea uHghopmayusi

Kbm 31.12.2010 2. | Kbm 31.12.2011 2. | KbmM 31.12.2012 e.
Akmueu (8 BGN) Cyma % Cyma % Cyma %

barkosu enozose 171 391.04| 46.2| 212 619.97| 55.6| 291 955.07| 57.6
PasnnawamenHu

CMemKu, 8 m.u.: 41200.26|11.1| 70201.65| 18.4| 12730.06| 25

deHomuHupaHu & BGN 25803.05| 6.95| 70201.65| 18.4| 12730.06| 25

Cpoynu enozose 126 476.65| 34.1| 137 070.66| 35.8| 268 472.07| 53.0

Bsemarus no nuxeu 3714.13 1| 5347.66| 1.4| 10752.94| 2.1
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[br2o8u UeHHU KHUXa ) ) 0 0.0 0 0.0
KopriopamusHu 06s1. ) ) 0 0.0 0 0.0
ALK 4 - ol 0.0 ol 00
CmpykmypupaHu rnpodykmu ) ) 0 0.0 0 0.0
Akyuu 145 822.67| 39.3| 131515.90| 34.4| 174342.70| 34.4
lpasa 204 0 o| 0.0 ol 00
Hsnose & opyeu KMC 47836.09| 12.9| 36871.56| 9.6/ 40351.26| 8.00
Bsemarus 6 304.50| 1.7 1324.08| 0.3 0.00/ 0.0
Apyau 45.98| 0.01 48.89| 0.0 47.13| 0.0
O6wo Akmusu 371 420.68| 100| 382380.40| 100| 506 696.16| 100
CmoiiHocmu (6 BGN) 01.01.2010e.— | 01.01.2011 2. - | 01.01.2012 2. —
31.12.2010 e. 31.12.2011 . 31.12.2012 e.
Hemmna cmotiHocm Ha akmusume (HCA)
Ha 051 8 Hayarnomo Ha rnepuoda 988.6382 981.2924 945.5026
Hemmna cmotiHocm Ha akmusume (HCA)
Ha 05 8 Kpas Ha nepuoda 981.2924 945.5026 968.0316
Obuwa eb3gpblaemMocm 3a nepuoda
0 -U. 0 -9. 0 . 0
(%) 0.74% 3.65% 2.38%
Bpoii dsnose & obpbLyerue (6pod) 444.4441 401.6241 521.6082
Emumuparu osnose (6pod) 116.7275 11.369 265.2957
ObpamHo uskyrneHu dsnose (bpol) 153.8658 54.189 145.3116
Tekywu sa0bmkeHus 6 384.34 2 654.56 1762.91
Bsematus 10 018.63 6 720.63 10 752.93
Ipuxodu (k. [peoyerku) 236 727.06 35 005.26 34 241.44
Pasxoou (ekr. [Npeouerku) 243 560.28 63 854.56 22 329.84
CmodHocmu (6 BGN) 01.01.2010 e.— | 01.01.2011e.— 01.01.2012 e. -
31.12.2010 e. 31.12.2011 e. 31.12.2012 e.
Cpedra cmoiiHocm Ha HCA sa nepuoda | 403 275.46 438 086.01 491 925.64
17 623.78 15 326.46 16 827.06
Obwo onepamuesHu pasxodu (OP)
Obuwo OPIcpedHa cm-cm Ha HCA (Ha 4.37% 3.50% 3.42%
200. basa)
2010 e. 2011 e. 2012 e.
CmotiHocm | Jama | CmoliHocm| [Jama CmoliiHocm | Jama
Munumanda cmoliHocm 3a 19.04. 22.12. 20.02.
HCA/Osan 935.7586 2010 927.9139 2011 936.0899 2012
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MakcumanHa cmoliHocm 3a 29.11. 16.06. 18.10.
HCA/lOsan 1001.6578| 2010| 995.2028 2011 973.0952| 2012

Babenexka: CmolHocmume ca npedcmaseHu KbM Oamama Ha mMsAXHOMO u3yucrsieaHe U ca C
UHgpopmamuseeH xapakmep. [Topbyku 3a npodaxbalobpamHo uskyrnyesaHe Ha 0sinose Ha ®oHOa ce npuemam
U usmbHsaeam no peda, onpederneH 8 pa3den Tbpaoscka UHopMayus Ha Hacmoswus lNpocnekm.

[1.5. XapakTepucTMka Ha TUMUYHUA WUHBECTUTOP, KbM KOFrOTO € Hacou4eHa
nenHoctTa Ha AP , EkcnaT MNoy6bn Ekyntuc”

OcHoBHaTa rpyna WHBECTUTOPW, KbM KOUTO € HacoyeHa peiHocTTa Ha ®PoHpa, ca
WHBECTUTOPM C AOXOAWN Haf CpeaHuTe 3a cTpaHaTa, ¢ Aobpa UHBECTUUMOHHA KynTypa v
CbC CpefHa A0 BMCOKA pMCKOBa NMOHOCMMOCT. ToBa ca MHBECTUTOPMU, KOMTo Buxa mnckanm
[a yyacTBaT Ha nasapa Ha pUCKOBM aKTUBMW, HO He pasnonarat ¢ HeobxoaumnTe pecypcu
(Bpeme 1 cneundunyHM MO3HaHWSA) 3a W3BbPLUBAHE Ha camocTosATeneH noabop Ha
(bUHAHCOBU NHCTPYMEHTU, B KOUTO Aa uHeBectumpat. Ypes Od ,Ekcnat Mnoybwn Exkyutuc”
UM ce npeasiara Bb3MOXHOCT 3a NpodhecuoHanHo ynpasneHne Ha noptdenna um npu
YCrnoBMSITA Ha BMCOKa NMKBMAHOCT M MO-HUCKN TPaH3aKUMOHHW pa3xoAu B pesynTaT Ha
MKOHOMUW OT MaLLaba.
MHBeCTULUMOHHNAT NpoaykT Ha PoHaa e npefHasHaveH 3a nuua, KouTo:
o CarotoBu fa noemaT yMepeH A0 BUCOK MHBECTULIMOHEH PUCK, C LieNn peanuanpaHe
Ha Mo-BMCOK A0X0f4;
o Xenaar pga wumat curypHa um 6bp3a nukeugHocT, 6e3 ToBa Aa Hapylwaea
NOCTUIHaTUSA [OXOA OT UHBECTULMATA;
Ca roToBu fa nHBeCcTMpaT Napu4yHN CPeACcTBa B AbITOCPOYEH MMaH;
WUckaTt ga gusepcucnumpat pucka Ha cobcTBeHNst cn NopTdenn;
¢ lckat napuTe um ga ce ynpasnasaT OT NPogeCnoHanHN MeHUIXbPN.
CunTame, ye gsanosete Ha & ,Ekcnat Moy6wn Ekyutunc” ca nogxodsawm 3a 6barapcku m
yyXXOecTpaHHU uanyeckn nuua, UPMU N MHCTUTYLIMKU, KOUTO >XenasT Aa MHBecTupar
YacT OT cpeAcTBaTta CuM Ha uHaHCoBWTE nasapw, B AuBepcudulMpaH MNPOAYKT,
CTPYKTYpUpaH NpeavMHO OT akuuu, U3gageHun oT APYXKeCTBa, CBbp3aHM C nasapa Ha
HeABWKMMU UMOTU, MPU CPEAHO A0 BUCOKO HUBO Ha PUCK N Bb3MOXHOCT 3a NOCTUraHe Ha
Nno-BNCOKa JOXOQHOCT.

. MKOHOMUYECKA NH®OPMALIUA
l1l.1.JaHbyeH pexum

B HacTosilwma pasgen ce pasrnexga obwmsa gaHbyeH pexum Ha [oroBopeH oHA U Ha
WHBECTUTOPUTE OTHOCHO AOXOAWTE UM OT CAENKM C ganoBete Ha doHpoa cbobpasHo
OeNncTBalloTo KbM gartaTta Ha usrotBsiHe Ha [lpocnekta gaHbuHO 3akoHopaTtencrtso. B
WHTEpeC Ha npuTexaTennte Ha OANOBE U Ha BCUYKM MHBECTUTOPWU € Aa Ce KOHCcynTmpaT
no Tesnm M Apyrn AaHbYHU BBMAPOCKM C AAHBYHM EKCMEepTW, BKMOUYUTENHO OTHOCHO
OaHBbYHMA eheKT B 3aBUCUMOCT OT KOHKPETHATa CMTyaLus.

KopnopatneHo AaHbyYHO obnaraHe Ha [loroBopeH doHA

Mevyan6aTta Ha [JoroBopeH choHA He ce obnara ¢ KopnopaTUBEH OaHBK.

ObnaraHe foxoAuTe Ha NpuTeXXaTenute Ha asanose oT PoHaa
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HeTHnat goxop, peanusmpaH oT [oroBopeH ¢oHA, yBenudaBa HeTHaTa CTOMHOCT Ha
akTmeute Ha doHAa M CLOTBETHO CTOWHOCTTA Ha Herosute asrnoseTe. Tbll kaTo PoHABLT
He pasnpegensa noxon Mexay WHBeCTUTopuTe, nocnegHute 6mnxa mornu ga peanusvpat
kanuTanosa nevan®a, kaTo NpodajaTt npuTexaBaHUTe OT TAX Aanose obpaTHo Ha PoHAa
unn Ha ¢oHgosaTa Gopca. PasmepbT Ha kanuTanosaTa neyanba ce onpegensa KaTo
NnonoXuTernHa pasnuka mexgay npodakHaTa LeHa U ueHata Ha npugobusaHe Ha
asanosete. Korato gsdnosete ca npuaobuT Ha pasnuyHM LUEHW W BrOCMNEACTBME Ce
npogasaT YacT OT TAX, KaTo He Moxe Aa 6bae AoKa3aHOo KoM OT TAX Ce npoAasar, LeHaTa
Ha npugobusaHe Ha AsANOBETE € CpefHo NpeTerneHara LueHa, onpeaeneHa Bb3 OCHoBa Ha
LueHaTa Ha npugobuBaHe Ha AbpXKaHUTE AANOBE KbM MOMEHTa Ha npogaxbara.

Obuwu nonoxeHusi

Hoxoaute oT caenku ¢ asinoee Ha ®oHAa (peanusnpaHaTa Kkanutanosa ne4yanta) KakTo B
crnyyaute Ha obpaTHO u3KynyeBaHe Ha gdnoeeTe oT doHAa, Taka U npu npopaxba Ha
asanoseTte Ha BOB He ce obnarar, korato moryyaTten Ha Aoxoda ca MeCTHU (PU3NYECKN
nuua vnvm pusMYeckM nuua, YCTaHOBEHM 3a LaHbYHWU LENM B Abp)KaBa — YJIEHKA Ha
EBponenckua cboo3 WM B Apyra AbpXasa, npuHagnexawa kbm EBponenckoTto
NKOHOMWYECKO MPOCTPaHCTBO.

CboTBETHO, C TE3N [OOXOOAN CE HamansiBa CYEeTOBOOHUS (OMHAHCOB pesynTaT npu
onpeaensiHe Ha AaHbYHNS DUHAHCOB pe3ynTaT Ha lpuanYecknTe nnuua, KOUTo Noanexar
Ha obnaraHe no peaa Ha 3akoHa 3a KoprnopaTUBHOTO NogoxoaHo obnaraHe (3KMO).

CnegBa pa ce vMa npeasua, 4e npu 3aryba OT CAenku C AAnoBe, nuuaTta, KOWUTo
noanexart Ha obnaraHe no pega Ha 3KIMO, we cnegBa ga yBenunyaT CYETOBOAHUA CU
vHaHCOB pesynTaT C oTpuuaTenHaTa pasnvka Mmexgy npodaxHata u npuaobuBHaTa
LeHa Ha gsnoseTe. Korato asinoBeTe ca NpuaobuTn Ha pasnunyHy LEHW 1 BRoCneacTBue
ce npopaBa 4acT OT TAX, KaTo He MoXxe ga 6bae [oka3aHO Kou OT TAX Ce NpoAaBar,
LeHaTa Ha npuaoobuBaHe Ha OSMOBETE e CPenHOo NpeTerneHaTa LeHa, onpeferneHa Bb3
OCHOBa Ha LUeHaTa Ha npugobuBaHe Ha AObpXKaHUTe OsSnoBe KbM MOMEHTa Ha
npoaaxobata. Tesn poxoam He ce obnaraTt U ¢ faHbK NPU U3TOYHUKA.

U3KrrodeHue 3a HaKou Kamezaopuu nuya

Hoxoaute oT caenku ¢ ganose Ha PoHpa (peanusnpaHaTa kanutanosa nevanba), KakTo n
130010 ¢ hMHAHCOBUN aKTUBM, MONYYEHN OT DMINYECKU NULA OT TPETU AbPXKaBW, U3BBLH
ropenoco4veHuTe, ce obnarat ¢ okoOHYaTeENeH AaHbk B pasmep Ha 10% Bbpxy obnaraemus
goxogn,.

OGnaraemusaT Aoxo4 e cymaTa OT peanvsnpaHuTe npes rognHata nedantdu, onpeaeneHmn
3a BCsIKa KOHKpETHa CAerka, HamaneHa CbC cymaTta OT peanusvpaHuTe npes roguHata
3arybu, onpedeneHn 3a BCsKa KOHKpeTHa caenka. PeanusupaHaTta nevyan6a/saryba 3a
BCsIkKa COenka ce onpepens, Kato npofaHata LeHa ce HamansiBa C LeHaTa Ha
npugobneaHe Ha asnoBeTe. Korato gsnoBeTe ca NpuAoGUTVM Ha PasfUYHU LEHU U
BMNOCNeACTBUE ce npofaBa YacT OT THAX, KaTo He Moxe Aa Obae AoKasaHo Kou OT TAX ce
npopdaeaTt, LeHaTa Ha npugobnBaHe Ha [ANOBETE € CpedHo MpeTerneHaTa LeHa,
onpefeneHa Bb3 OCHOBa Ha LeHaTa Ha npuaobvBaHe Ha ObpXaHWTE ASNOBE KbM
MOMEHTa Ha npopaxbara.
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Ynpasnasawloto JpyXecTBO e ANTbXHO Aa NpefocTaBa Ha USMbIAHUTENHUS AUPEKTOP Ha
HaunoHanHaTta areHuus 3a npuxoanTte nHpopmaumaTa no yn. 143, 6. H", an. 1, 7. 1-4 oT
[daHbuHO-OCUrypuUTENHUA npouecyaneH KoAeKC, BKMIOUMTENHO 3a pasMepa Ha
nannateHuTe goxogm ot criectsaBaHua — Ao 30 anpun Ha roguHaTa, crnejsawa roguHaTa
Ha nsnnawjaHeTo Ha goxopa. MHdopmaumaTa obxsalla BCUYKM SOXOAM OT CNecTsaBaHus,
n3nnaTeHn npes CbOTBETHATa KaneHgapHa rognHa.

[ll.2.Takcn (KOMMCUOHM) NMPU MOKYNKa U npopaxba Ha asnose Ha Od ,Ekcnar
Moyobn Ekyntuc” — pasxoam 3a cMeTka Ha UHBECTUTOPUTE

TakcuTe npu nokynka M npogaxba ca npeaHasHayeHu Aa MOKPUAT pasxoauTe npu
npoaaxba/msnaBaHe 1 06paTHO M3KynMyBaHe Ha AANOBE, U Ce BKIYBAT B EMUCUMOHHATa
CTOMHOCT U LieHaTa Ha oBpaTHO M3KynyBaHe, KOATO ce 3annalla oT MHBeCTUTopa.

B 3aBMCKMMOCT OT MHBECTUpaHaTa cyma, MHBecTUTOpUTe BbB PoHAa criefBa fa 3annaTaTt
criegHaTa Takca npu Mokynka Ha ASrnoBe, KOSITO Ce HayucnsBa BbpXy HeTHaTa CTOWHOCT
Ha akTUBWUTE Ha cpoHaa Ha 1 asan:

WHeecmupaHa cyma Takca npu nokyrnka
[o 100 000 nB. BKn. 1.00% (egHo Ha CTO)
Ot 100.000.01 nB. Ao 500 000 nB. BK. 0.50% (neT Ha xMnsaa)
OT1500.000.01 nB. go 2 000 000 nB. BKI. 0.20% (gBe Ha xunsga)
Hag 2 000 000 ns.. 0.00% (Hyna Ha cT0)

./IHBeCcTMpaHa cyma” o3HayaBa obLiaTa cyma, BHeceHa OT eguH MHBECTUTOP MO BCUYKU
noZAafeHn OT HEro NOpPbLYKM 3a NOKynka Ha Asanoee Ha ®oHAa, KaTo NO-HUCKUAT pasmep Ha
pasxoauTe ce Npunara cCYMTaHo OT M BKITIIOUYUTENHO 3a NopbykaTa, C KOSTO ce NpeMunHaBaT
CbOTBETHUTE NparoBe. B nHBecTMpaHaTa cyma He ce BKMoYBAT BHECEHM OT MHBECTUTOpPA
CYMU 3a MOKYyrKa Ha AANoBe, KOUTO Creq, TOBa ca U3KyneHn obpaTtHo oT doHaa.

3a ,eAuH UHBECTUTOP” Ce CYMTaT BCUYKM NEHCMOHHM (DOHAOBE, YNpaBnsiBaHW OT €4HO U
CbLLO NEHCMOHHOOCUTYPUTENHO APYXECTBO, KAKTO M BCUYKN KOMEKTUBHU WHBECTULIMOHHU
CXEMMW W WHBECTMLMOHHW APYXXeCTBa OT 3aTBOPEH TWM, YNpaBnsBaHW OT €4HO M CbLLO
yrnpaensBaLLo APYKECTBO.

B 3aBuMcUMMOCT OT cpoka Ha WHBecTUUMsiTa, WHBecTUTOpuTe BLB PoHAa cnepsa Aa
3annaTaT cregHata Takca npu npopax6a/obpaTHO M3kynyBaHe Ha AAroBe, KOATO ce
HauMcnaBa BbpXy HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®oHAa Ha 1 asan:

CpokK Ha uHeecmuyusima Takca npu npodaxba
[o 12 meceua 1.00% (egHo Ha CTO)
Mexgy 12 meceua n 24 meceua 0.50% (neT Ha xunaga)
Hapg 24 meceua 0.00% (Hyna Ha cT0)

CpoKbT Ha WHBECTMUMSTa ce onpefens kaTo 3a HayanHa AaTta ce npuema jartara, Ha
KOSTO NOACMeTKaTa Ha MHBECTUTOpa KbM CMeTKaTa Ha YnpaBrsiBalloTo APYXECTBO B
LieHTpanHus aenosutap e 3aBepeHa C NpuaobuTuTe AAnoBe, a kpalHa gata e gartarta Ha
nofaBaHe Ha nopbykaTa 3a 06paTHO U3KyMNyBaHe Ha OANOBETE.
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MHBecTUTOpUTE ABIHKAT U CNegHUTE TakCu 3a LOMBIHWTENHU YCIyru, okasBaHuW UM OT
YnpaBnaBaLwoTo ApPYKECTBO:

e 3a npexBbpnsHe Ha OAnoBe OT NOACMETKA Ha npuTexaTens Ha ganose npu Y[
~Ekcnat AceT MeHngpxmbHT' EAl KbM Herosa noacmeTtka npu MHBECTULUMOHEH
nocpeaHuk, 6aHka genosutap unv 6aHka nonednTen — 6 nNB. Ha TpaHcgep;

e 3au3gaBaHe Ha aybnukaT Ha genosuTapHa pasnucka — 6 nB.;
3a u3npawaHe Ha [OOKYMEHTU (Zeno3uTapHa pasnucka, MNOTBbPXKAEHWE 3a
CKITHOUEHa cAaenka v Ap.) — Takca B pasMep Ha Bb3HUKHANMTE MOLLEHCKN pasxoamn
0o 5 ns.

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

Pasxoau 3a cmeTtka Ha PoHaa (KOCBEHU pa3xoan 3a MHBECTUTOPA)

Tesn pasxogu ce npucnagat ot aktusute Ha OO ,Ekcnat Moybwvn Ekyntuc” n Taka
KOCBEHO ce noemaT OT BCUYKM MpuTexaTtenu Ha ganose. Te ca BTOPUSA KOMMOHEHT
pasxoaun, KOWTO MHBECTUTOpUTE crnefsa Aa MMaTt npenswng, NHeectupanku B [JoroBopeH

oHa.

CwornacHo lNMpaBnnata Ha PoHAa, Bb3HArpaXkaeHNETO Ha YNpaBnsiBaoTo APYXKECTBO ce

onpepens no cneaHns HaunH:
a) duKCMpaHO Bb3HarpaxaeHne B pasmep Ha 1.9% OT HeTHaTa CTOMHOCT Ha
aktmeute (HCA) Ha [oroBopHusa ¢oHA Ha roguvwHa 6asa. Bv3HarpaxageHueTo ce
HayuncnsiBa BCEKN paboTeH AeH;
0) nnaBawo Bb3HarpaxgeHve B pasmep Ha 15% oT peanusmpaHaTa AOXOAHOCT,
KOETO Ce HauucnsiBa BCekuM paboTeH AeH Bbpxy abcontoTHua pweT Ha HCA, a
UMEHHO BBPXY MNONOXWUTENHaTa pas3nuka (ako mMma Takasa) mexay HCA 3a
TEKYLNS AEH U NO-BMUCOKaTa OT CriefHUTe ABe CTOMHOCTU: nocregHarta nsdmncreHa
HCA (3a nocnegHus npeaxoneH paboTeH geH) n Han-sBucokata HCA oo MOMeHTa,
nocTurHaTa npes KaneHpgapHaTa roguHa. ToBa Bb3HarpaXaeHue ce Ab/DKU U
HauyucnsiBa camo B cnyyan, ye HCA Ha eguH Osin 3a TeKylwms OeH € MO-BUCOKa
eaHoBpemeHHO oT HCA Ha eavH gsn 3a nocrnegHus NpeaxoneH AeH, B KOWTO e
n3umcneHa HCA un ot Hai-Bucokata HCA Ha eauH Aan, nocturHata A0 MOMEHTa
npes kaneHgapHaTa rognHa. Ha 1 aHyapw Bcsika rognHa nocturHaTata 4OXO4HOCT
ce ,3aHynaBa’, T.e. Cryxu 3a 6a3a 3a nsuucnsasaHe Ha JOXOOHOCTTa Npes HosaTa
KaneHdapHa rogmHa, Kato 3a nbpBaTa rogvMHa OT CblUecTByBaHeTO Ha doHAaa
HavanHaTta garta, OT KOSITO 3arnoyBa CpaBHSBAHETO Ha MOCTUrHaTaTa AOXOAHOCT e
nbpBaTa Aarta, Ha KOATO 3ano4sa npegsaraHeTo Ha aanoseTte Ha PoHaa.

Mo cBos NpeueHka B onpedeneHn gHN YNpaBnasawoTo APYKECTBO MOXe Aa HE Hauncnu

HWKaKBO WNW [a HaducnM No-manko OoT AONYCTUMOTO Bb3HarpaxaeHuwe. HauyucneHuTte

npes meceua AHEBHM Bb3HarpaxgeHus ce 3annawiat Ha YnpasnsasawloTo APYKEeCTBO

CYMapHO 3a Lennsa MeceL, B Ha4anoTo Ha criefsallmsa mecel,

OcBeH Bb3HarpaXkAeHWETO Ha YNpaBnaBaLoTO APYXECTBO, APYrMTE pasxoamn 3a CMeTKa
Ha ®oHpa ca:

e Bcunukn pasxoam no yupegasaHeTo Ha [JoroBopeH ¢poHA, BKMOUYUTENHO Takcu Ha
KomucuaTta 3a usgaBaHe Ha paspeLleHVEe 3a OpraHusMpaHe n yrpasfeHne Ha
doHpa, Takca Ha LleHTpanHus penosuTtap 3a perncrpypaHe Ha AAnoBETE Ha
doHpa, Takca Ha bopcaTta 3a npuemaHe 3a TbproBus Ha ganoseTe Ha PoHAaa,
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KaKTO 1 Bb3Harpa)KaeHus Ha KOHCYNTaHTw;

e BbsHarpaxgeHne Ha baHkaTa pgenosutap — cbrnacHo goroBopa ¢ baHkaTa
genosuTtap;

e Bb3HarpakgeHus u Takcu Ha UHBECTUMLMOHHMTE nocpegHuum, 6aHkn, bopcata u
LleHTpanHus genosutap, n gpyrm nogobHu, CBbp3aHn C UHBECTUPAHE Ha aKTUBUTE
Ha [JoroBopeH ¢oHA;

e Bb3HarpakgeHueTo Ha oauTOpUTE 3a 3aBepka Ha rogullIHUA (PMHAHCOB OTYET Ha
[oroBopeH ¢oHA, pasxoanTe 3a peknama v MapKeTuHr Ha PoHAa, 3a KOHTaKTu ¢
WHBECTUTOPUTE, TEKYLUUTE TaKCW 3a HaAs3op, YNEeHCTBO WM ApYyrM NofobHM Ha
Komucuata, bopcata u LleHTpanHuns genosutap v Apyrn ObpXaBHW OpraHn u
WHCTUTYLMW, CBBP3aHU C AeNHOCTTa Ha PoHAa;

e PasxoguTe No OCBLLUECTBEHM CAEMNKU C LEHHW KHWXKa WNu ApYrn JNIUKBUOHM
(hbUHAHCOBU aKTUBM W NpU NPeoLieHKa Ha UHBECTULMUTE B TaKMBa LIEHHU KHMXA U
aKTUBKM, pasxoguTe OT OTpULATENHW KYpPCOBU Pasfukv, M3BBLHPEOHW pasxoaw,
KOMTO He ca MO BMHA Ha ANTLXHOCTHW NLa, KakTo 1 APYrh pasxoau, onpeaeneHn
no npegBuAaeHUs B 3aKOHa peg;

e [lpyrn pasxogm, nocoveHu B lNpasunaTa 3a cmeTka Ha PoHpa, cbaebHn n gpyru
pasxoau, CBbp3aHM CbC 3alyUTa MHTEPECUTE Ha npuTexaTenute Ha AAnoBe B
[oroBopeH ¢oHA, KaKTo N APpYrn U3BBHPELAHW pa3xoaM, CBbp3aHu C AEWHOCTTa Ha
doHpa.

B ponHaTa Tabnvua ca noco4YeHn MakCUManHUTE roAMLIHM OnepaTuMBHU pasxoaun Ha OO
.Ekcnat Mmoybbn EKyWTuC”, KaTo NpPOUEHT OT roAguvliHaTta cpefHa HeTHa CTOMHOCT Ha
HEroBUTE aKkTMBKW, Taka KaKTO Te3u pasxoan ca nnaHupaHu OoT  YNpaensBalloTo
OPYXeCTBO:

loauwHKM onepaTtMBHM pa3xoau Ha PoHAa KaTto % oT rogmwiHarta cpegHa HCA

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

OpYyXecTBo

MnaBaLyo Bb3HarpaxgeHne 3a 3.00 % (a)

YnpasnaBaLloTo APYXeCcTBo

[pyrn onepaTvBHM pa3xoam 1.50% (6)

060 onepaTNBHUN pPasxoam 6.40%

(a) CvrnacHo lNpasunaTta Ha ,Ekcnat Moy6bn EkyuTuc”, YnpaBnasalloTo APYXeCcTBO
MOXe [a Ce OTKaXe OT 4acT OT Bb3HarpaxaeHuneTo.

(6) B ,dpyrn onepaTuBHU pa3xogmn” ce BKIHOYEHN OCHOBHW MPOTrHO3MPYEMU OMEPaTUBHU
pasxoau kaTo: Bb3HarpaxgeHve Ha baHkata genoautap B pasmep go 0.5%* oT cpegHaTa
roguiHa HeTHa CTOMHOCT Ha akTuBuTe Ha PoHAa; Bb3HArpaXgeHWs KU Takcu Ha
WHBECTULMOHHWUTE nocpedHuun, GaHku, bopcata u LleHTpanHus pgenosutap, n gpyru
noaobHW, CBbP3aHW C UHBECTMpaHe Ha akTmeuTe Ha [oroBopeH ¢oHO B pasmep [o
0.75%*; Bb3HarpaXxaeHNeTo Ha 0AUTOPUTE 3a 3aBepKa Ha roguLIHNA PUHAHCOB OTYET Ha
[oroBopeH ¢oHA, pasxoauTe 3a pekrnama M MapkeTuHr Ha ®PoHAa, 3a KOHTaKTU C
WHBECTUTOPUTE, Takcu 3a NUUEH3UpaHe N TekyLUTe Takcu 3a Haa3op, YNeHCTBO U Apyru
nogobHu Ha KomncusTa, bopcata n LleHTpanHns genosntap n Apyrv AbpKaBHW OpraHi u
WHCTUTYLUMW, CBBP3aHM C AelHocTTa Ha PoHpa, B pasmep Ao 0.2%; Apyrn pasxogum,
nocoyeHn B [MpaBunata Ha PoHAa 3a HeroBa CMeTKa, CbAeOHM W Opyrn pasxopu,
CBbp3aHN CbC 3alUUTa UHTEpecuTe Ha npuTexarenute Ha ganose B [loroBopeH ¢oHA,
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KakTo M Apyrn U3BBLHPEAHU pasxodu, CBbp3aHu C geilHoctta Ha PoHpa, B pasmep o

0.05%.

IIl.4.0aHHun 3a pa3xoauTe Ha AP , Ekcnat Moy6tbn Exyutnc” 3a nocnegHute 3 T,

npeaxoxaawmu roguHata Ha usgaBaHe UJTN aKTyaliuampaHe Ha I'IpocneKTa

®oHABLT e ydpeneH npes 2008.

Bupg pasxopn (8 BGN) 31.12.2010r. 31.12.2011r. 31.12.2011r.
1.Bb3Hazpax0eHue Ha 10 722.47 11 020.96 11 959.06
yrnpaernsgeawomo opy»ecmeo o

002080p 3a yrpasneHue

2. Bb3HaepaxxoeHue Ha U 336.16 431.9 453.00
3. Bb3HaepaxOeHue Ha baHka 1421.44 1716.22 2 342.39
deno3umap

4. Pasxo0u om onepauuu ¢ 69 570.37 34 119.73 1 365.60
uHeecmuyuu

5. Pa3xodu om Kypcosu pasfnuku 406.19 631.09 1 550.97
6. Pa3xodu om rnpeoueHka 7 220.96 13 777.28 2 586.21
7. Pasxodu 3a nuxsu 8 siegose 85.18

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

Pasxo0u 3a 8bHWHU ycryau 8 646.89 1934.73 1732.00
O6uwio pa3xodu 98 980.24 63 854.56 22 329.84

Mpasunata Ha A® ,Ekcnat Moy6wn Ekymtuc” nossonasaT uHBecTMpaHe Ha go 90% ot
akTmBuTe Ha PoHAa B ASNOBE Ha APYrY KONMEKTUBHW MHBECTULMOHHN CXEMMW, NPY YCIOBME,
Yye Te MMaT CXOAHa WHBECTULMOHHAa nonuTuka 1 uenu. MHBecTuummte B akuuM Ha
WHBECTULIMOHHN LPY)XXECTBa OT 3aTBOPEH TWM Ca BKMOYEHM Ha 0OWO OCHOBaHWE B
OOMYCTUMNTE MHBECTULMU B aKUUN, TbPryBaHW Ha perynupaH nasap.

[lo MOMEHTa He ca NPUeTH PeLLEHNs OTHOCHO M3BbPLUBaHE Ha MHBECTULWMMN B KOHKPETHM
eMWUTEHTU OT ropenocoyeHarta kateropus. lMopagn Tasu npuunHa, He Moxe Aa b6bae

noco4YeH MakKCUManHumA pasmep Ha Bb3HarpaKgeHuweTo 3a ynpasneHue, 3annawaHo oT
TakKbB EMUTEHT Ha ynpaBnABaLlOTO ro ApPYy>KECTBO.

IV. TbPTOBCKA UH®OPMALINA
IV.1. YcnoBusi n pepn 3a usgaBaHe U npogaxba Ha ganose

OcseH B cnyvyanTte Ha BpeMeHHO cnunpaHe Ha 06paTHOT0 N3KynyBaHe, ynpaBJ'IFlBaLLl,OTO

C1p. 52 o1 64



MBIEH AKTYANTU3NPAH MNMPOCTEKT HA 19 , EKCIMNAT rMoOybbJ1 EKYUTUC”

OPYXECTBO €XEeAHEBHO U3YMCABA EMUCMOHHA LIEHA, NO KOSATO MHBECTUTOPUTE MoraT Aa
3akynsaT ganose Ha PoHpa. LleHata ce onpegensa Ha 6asata Ha HCA Ha eguH asn,
n3uucneHa cburnacHo Metoga, onvcaH no-gony B lNpocnekTa.

[danose Ha ®oHaa moraTt ga 6baaT 3akyneHun oT MHBecTUTopuUTe B odpuca Ha Y[ ,Ekcnat
AceT MeHupxmbHT' EALl Ha agpec rp. Cocusa, yn. I. C. Pakosckn” Ne 96A, ot 09:00
vyaca go 17:30 vaca, Ten.: +359 2 980 1881, dhakc: +359 2 980 7472, nuue 3a KOHTaKTu:
lepraHa AHLOHOBA, KaKTO U Ha BCUYKW ,rMLIeTa”, Ha KOUTO ce MpuemaTt MU M3NbiHABaT
nopbykuTe 3a npopaxba n o0OpaTHO WU3KynyBaHe Ha [ASAMOBE N Ce OCbLUecTBABAT
KOHTaKTUTE C MHBECTUTOPUTE U NpUTEXaTENUTE Ha AAnoBe BbB PoHAa.

Kbm gataTta Ha nybnnkyBaHe Ha HacToswmsA akTyanusupad npocnekT Y[ ,Ekcnat Acet
MeHnpxkMbHT” EALL ma CKNoYeHn YeTUpKU 4OroBopa 3a fnonssaHe Ha Mpexa oT oducu
(,;mweTa”), KbAETO Ja ce npuemaT M U3MbMHABAT MOPBYKM 3a MOKynka u obpaTHo
M3KynyBaHe Ha AAnNOBe W Jda Ce OCbLUECTBABAT KOHTAKTU C WHBECTUTOpUTE W
nputTexatenuTe Ha aanose BbLB PoHAa:

e EpuHuaT pgoroeop e ¢ NHBecTuumoHeH nocpenHuk MHtepkanutan Mapketc” Al ¢
agpec, Ha KoWTo MmoraT ga 6baat 3akyneHu ganose Ha PoHAa OT MHBECTUTOPMU: Tp.
Codcbusa, yn. Jobpyaxa” Ne 6, etax 3, Ten: +359 2 921 0510.

e Bropuar gorosop e ¢ NIHBecTMUMOHEH nocpefHuk ,Pean ®uHaHc” Al ¢ agpec, Ha
KorTo moraT ga 6baaT 3akyneHu asnose Ha doHpa oT uHBecTMTOpW: rp. BapHa
9000, yn. ,A. C. lNywkunr" Ne 24, etax 2, Ten: +359 52 653 830.

e TpetuaT goroeop e ¢ iHBecTnUmMoHeH nocpeaHuk ,Asan K" ALl c agpec, Ha KONTO
morat ga 6baaTt 3akyneHu ganose Ha doHpa oT mHBecTUTOopu: rp. Cocpma 1303,
yn. , T. AnekcaHgpos” Ne 73, etax 1, Ten: +359 2 980 48 25.

e YeTBBbPTUAT Qoroeop € ¢ MHBecTMUMoHeH nocpeaHuk ,bankaHcka KoHcynTaHTcka
KomnaHns — UM” EA ¢ agpec, Ha koinTo morat ga 6baaT 3akyneHn AAnoBe Ha
doHga oT uHesectutopu: rp. Cocums, yn. MosutaHo” Ne 9, Bx. A,crp. 2, eT. 5, ocuc
15,ten: + 359 2 981 3559.

MuHumManHaTa CTOMHOCT Ha cAaenkata no efHa nopbyka 3a Mokynka Ha gsnose (T.e. U
MWHUMArHaTa cyma, BHacsiHa OT 3asBMTENS MO e4Ha Nopbyka 3a MOKynka Ha ASfoBe) e
100 (cto) neBa. WHBecTuTOpUTE, KOWUTO XENasT Aa NpuaodunsT Asnose, He MoraT Aa
nodasaT NopbYKa 3a NOKyrnKa Ha CTOMHOCT no-Marnka ot 100 (cTo) nesa.

3akynysaHeTo Ha asnose oT PoHAa ce ocblLUecTBABA NO CreAHUSA HAUWH:
e [lo0aesaHe Ha nopbyKa 3a roKyrka Ha 0sirioee

MHBecTnTOpMTE nMogaBaT nopbyka 3a [MOKynka Ha AAnoBe, CbAbpxawa
pekBu3nTUTE cbrmacHo Hapepbata 3a wusnckBaHMATa KbM AEWHOCTTA Ha
WHBECTULIMOHHUTE ApYXeCcTBa U AoroBopHuTe cdoHaose (oOpaseyl Ha nopbykaTa
MOXe Aa ce nonydn B oduca Ha YNpaBnsBalloTO APYXKECTBO), NMYHO, 4pes
MbAHOMOLUHVK MW FIMLUEH3NPaH MHBECTULUMOHEH nocpeaHuk/6aHka. Mopbykn 3a
NnoKynka Ha AsnoBe ce npuemart Bcekn paboTteH aeH mexay 9:00 u 16:00 yaca B
oduca Ha YnpaBnsaBalloOTO APYXKECTBO KaTo Ce M3NbfHABAT MO LEHa Ha Adan,
onpeaeneHa 3a AeHs Ha nojasaHe Ha nopbukaTa. [opbuUkM 3a NOKyrnka Ha Asanose
ce npvemart oT 16:00 go 17:30 4. KaTo ce u3NbHABAT MO LeHaTa, Mo KOATO ce
N3MbIHABAT NOPBYKNTE, NpreTn Ao 16:00 4. Ha cnegsawms paboTeH AeH.

B cnyuyain ye nogaBaT nopbyka Ype3 MbIAHOMOLLHWK, NOCNEAHUAT € HeobXoanmo
Ja npeacTaBun N U3PUYHO HOTapuanHo 3aBepeHOo MbMHOMOLLHO, AaBallo npaBo 3a
N3BbPLUBAHE Ha YNpaBUTEMNHW WU pas3nopeauTesiHU OENCTBUA C LEHHW KHUXa W
JeKknapauusa, 4Ye He WM3BbpLIBa NO 3aHATWE CAENKA C LEHHU KHWKa. Tesu
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N3NCKBAHNS HE Ce npunaraTt, KoraTto 3asiBkata ce nojaea 4pes MHBECTUMLMOHEH
nocpeaHuK.

BracsiHe Ha napu4Hume cpedcmea 3a 3anucaHume 055108e

MapnyHuTe cpeactBa 3a  3anuMcaHuTe pgsnoBe cnegsa pa  Obaar
BHeceHW/npeBefeHN No crneumnanHa cmeTtka npu baHkaTta genosuTap, BOAEHA Ha
umeTo Ha PoHga nnu ga ce BHecaT Ha ruwieTaTa Ha YnpasnsBsalloTo ApY>KECTBO.
U3nbrnHeHue Ha nopbykama

MopbukMTE 3a MOKyrnka Ha Aanoee Ha PoHAaa ce M3NbNHABAT Ha criefsalius
paboTeH OeH, HO He MOo-KbCHO OT 3 paboTHM AHWM OT gaTaTa Ha nogaBaHe Ha
nopbukaTa. [lopbukaTa 3a NOKynka ce U3NbIHABA MO LieHa Ha AdAn, onpegeneHa 3a
OEeHs, cnedsaly gaTaTa Ha nogaBaHe Ha nopbukaTa. [lopbykaTa ce usnbnHsBa 4O
pasmepa Ha BHeceHaTa OT MHBECTUTOpa Cyma, pasferneHa Ha onpegeneHarta
€MUCNOHHA CTOWHOCT Ha eAuH Asan, KaTo BposaT Ha 3akyneHuTe [dnoBe ce
3aKpbrngBa KbM MO-MarnkoTo LAMO YUCIO, a CpeLly ocTaTbka OT BHECEHATa Cyma
ce msgaBa 4vacTWdeH pan, no pepa, npeaBuaeH B npaswunata Ha ,LeHTpaneH
genosutap” AL.

MwuHnmanHaTta oblia CTOMHOCT Ha caernkaTa Mo efHa Mopbyka, YyCTaHOBEHA Mo-
rope B T. IV.1, € B CbOTBETCTBME C Bb3MOXHOCTTA, NpeasuaeHa B un. 22, an. 5 ot
MpaBunata Ha ®PoHoa, M He orpaHnvaBa BBL3MOXHOCTTA, NpeaBuMAeHa B
MpaBunarta Ha doHaa 1 B HacToswums NpocnekT, Aa ce usgasat YacTUYHN OANoBe,
KOraTo CpeLly BHECEHaTa cyma He Moxe Aa Obae M3gafeHo Lsno YMcno OANOBeE.
Mo-gony npeacrasame NpUMepPK, KOUTO U3ACHABAT TOBa TBbPAEHME.

[a npuemem, 4ye B MbpBUSA OEH, B KONTO CTapTupa npogaxbarta Ha gsnose oOT
doHaa, ganoBeTe LWe ce npepnarat no onpepeneHata B [pasunarta HOMUHaNHa
cTorHocT oT 1 000 (xvnaga) nesa Ha Aan — nopaau nunca Ha MMYLLECTBO, a OT
TaMm 1 Ha onpegensema HeTHa CTOMHOCT Ha akTmeuTe Ha doHaa.

Ot cnegpawms paboteH geH obave, eMMcMoOHHaATa CTONHOCT WK LeHaTa Ha eguH
0N e ce NpOMEHS BCEKM AeH U we ce cdopmupa Ha 6asa HeTHa CTOMHOCT Ha
aKTUBUTE Ha eduH Asrn, YBernuyeHa ¢ pasxoauTe no eMnTupaHeTo Ha eauH Aan (3a
noesedve nHopmaumsa Bx. IV.3 no-gony), T.€. We ce OBMXM B NOCOKa Harope unu
Hapony CnpAMo HadvanHata HoMuHarHa CTOMHOCT. EMUCMOHHaTa CTOMHOCT (KakTo
M uUeHaTa Ha o0paTHO W3KynyBaHe) ce 3akpbrnaBaT A0 4-TO 4YWCNO Crep,
LEeCEeTUYHUNA 3HaK.

Hanpumep, nHeectutop A nogasa nopbyka Ha obuia CToHOCT B pasmep Ha 1 800
neea, a NpunoXxumarta eMMCUOHHA CTOMHOCT, MO KOATO LLE Ce U3MbIHMN NopbuyKaTa,
€ B pasmep Ha 1001.4567 nesa Ha eguH aan. B To3n cnyyain, nopbykaTa We 6bae
yOOBNETBOPEHa U MHBECTUTOP A LWe nonyun 1 udan AN M YacTuyeH Aan oT
798.5433 nB.

Bbe BTOpMA npumep uHBecTuTop B nogaesa nopbuka Ha obLla CTOMHOCT CbLUO
1800 neBa, HO npuroXmMmata €MUCUOHHA CTOMHOCT, MO KOATO LWe Obae
n3nbnHeHa nopbvuykata e 880.4567 nesa Ha eauH Aaan. B To3n cnyyam nHBeCcTUTOpP
b we nonyun 2 uenu gana n YactnyeH gan ot 39.0866 ns.

Mopaan W3MCKBAHETO 3a MMWHMMariHa CTOMHOCT Ha nopbykata (MUHUManHa
BHacsiHa cyMa no efHa nopbyka) obaye, He moraT ga 6baaT nogaBaHU NOPBYKA 33
nokynka Ha gsinose Ha ®oHga c obLya CTOMHOCT Ha MopbuykaTta (M obwa cyma,
BHacCsiHa OT 3asiBUTENs o nopbykaTa) B pasmep nog 100 (cTo) nesa.
lMomebpxxdeHue Ha NopbyKa

YnpaBnsaBawWoTo ApPYXECTBO NPefoCcTaBA MOTBbPXAEHVWE 3a W3MNbMHEHUETO Ha
nopbykaTa Npu NbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha paboTHWMA OeH,
chnepBall N3NbIHEHMETO Ha NopbYKaTa.
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o  OmmeerisHe Ha nopbyKa
WHBecTUTOpBLT MOXe Aa oTTernu (0TMEeHW) nodajeHaTta rnopbyka 3a Mokynka Ha
nsnose oT ®oHaa Hal-kbCHO A0 15:00 4. B AeHA Ha NogaBaHeTo .

IvV.2. YcnoBus u pen 3a o6paTtHO U3KynyBaHe Ha AsnoBe M oO6CToATesNCTBa,
Npu KOUTO OOPATHOTO U3KYNyBaHe MOXe Oa Obae BPEMEHHO CMpPAHO

Ycnosus 1 pef 3a 06paTHO U3KYNyBaHe Ha ASNIOBE

®oHObT He M3KynyBa obpaTHO AsnoBe A0 AOCTUraHe Ha MUHMManeH pasmep Ha HeTHa
CTOMHOCT Ha akTusuTe oT 500 000 (NeTcToTMH Xunagu) neea. Tasu cTonHOCT Tpsbea Aa
Obae gocTurHaTa He No-KbCHO OT 1 rogMHa OT HErOBOTO yuYpeasdBaHe.

Crnen W3NMb/HEHMETO Ha TOPEMNOCOYEHOTO YCroBMe YMpaBnsBalloTO  ApPYXKECTBO
exeaHeBHO o00siBABa LeHa Ha o06paTHOTO M3KyrnyBaHe Ha ASMoBeTe, MO  KOATO
VHBECTUTOPUTE MOraT Aa npogadaTt MpuTexaBaHuTe OT TAX Asnose Ha doHAaa, OCBEH B
criyyauTe Ha BpPEMEHHO cnvpaHe Ha ob6paTHOTO u3KynyeaHe. LleHaTa ce onpepens Ha
6asaTa Ha HeTHaTa CTOWHOCT Ha aKTUBWTE Ha edWH OSSN, M3YKUCeHa CbriacHO MeToAa,
onwucaH no-gony B MNpocnekTa.

Y[ ,Ekcnat AceT MeHungxmbHT” ALl n3kynysa obpaTHo asnoeete Ha [JoroBopHusa coHa
3a cmeTka Ha PoHpa. NIHBecTMTOpPUTE MOraT Aa nogagaTt NopbykM 3a obpaTHO U3KynysaHe
Ha ganose B oduca Ha Y[ ,Ekcnat AceT MeHnpxmbHT' EAL Ha agpec rp. Codous, yn.
I .C.PakoBckn” Ne 96A, ot 09:00 yaca go 17:30 vaca, ten.: +359 2 980 1881, chakc: +359
2 980 7472, nnue 3a KoHTakTu: epraHa AHOOHOBA, KaKTO U Ha BCUYKM ,MMLIETA”, HA KOUTO
ce npuemat 1 U3nNbrHABaT NopbYKMTE 3a npogaxba n obpaTHO M3KynyBaHe Ha AANOBE U
Ce OCbLUEeCTBABAT KOHTAKTUTE C MHBECTUTOPUTE U NpUTEXaTenuTe Ha Asnose BbB PoHaa.

MuHuManHaTa CTOMHOCT Ha cAaenkata no obpaTHO U3KyrnyBaHe Ha ASMNoBe NO efHa
nogageHa nopbyka e 100 (cto) neBa. AKO CTOMHOCTTA Ha npuTexaBaHWTe OT
WHBECTUTOpA ganose e no-manka ot 100 (cTo) nesa, TON MoXe Aa ru npogaae obpaTHo ¢
efHa nopbyka. AKO crnef M3NbiHEHME Ha Mopbyka 3a 00paTHO M3KyMyBaHe, OCTaTbKbT
asnose Ha nHeectuTopa 6n 6mn Ha CTOMHOCT no-manka ot 100 (cTo) neea, nopbuykaTa 3a
obpaTHO Wu3KynyBaHe cregBa Ada Obae nodadeHa 3a BCUYKM  MpUTEXaBaHW OT
WHBECTUTOpPA ASIOBE.

O6paTHOTO M3KynyBaHe Ha aanose oT PoHAa ce OCbLLUECTBSABA NO CNeAHUS HAUWH:
e [lo0asaHe Ha nopbykKa 3a 0b6pamHo U3KyrysaHe Ha 0sifioge

WHBecTuTOpUTE NOAaBaT Nopbyka 3a 06paTHO U3KynyBaHe Ha AANOBE NUYHO, Ypes
NbAHOMOLUHUK NN NMUEH3MPaH WHBECTULMOHEH nocpepHuk/6aHka. Obpasel Ha
nopbyka MoOXe ga ce nofyydn B ropenocoyeHnss odwmc. lMopbukm 3a obpaTHO
U3KyrnyBaHe Ha LSN0oBE ce npuemat Bcekn paboTeH aeH mexay 9:00 n 16:00 vaca
B odmca Ha YnpaenssawjoTo ApyxecTso. [lopbyku 3a obpaTHO W3KynyBaHe Ha
ganose ce npuemat oT 16:00 go 17:30 4. kaTo ce u3nbAHABAT MO UeHaTa, no
KOSITO Ce M3MbIHABAT NOpbuykMTE, Npuetn Ao 16:00 4. Ha cnepBawma paboTeH
OEH.

B cnyuai, ye nogasaT nopbuka Upe3s MbAHOMOLUHUK, NOCNEQHUAT € Heobxoaumo
0a NpeacTasn U U3PUYHO HOTapUarnHo 3aBepeHo NbSIHOMOLLHO, AaBallo NpaBo 3a
U3BbPLLBAHE Ha YMNpaBUTEINHU W pas3nopeguTenHN AENCTBUS C LEHHW KHWXa U
Jeknapauusi, 4e He u3BbpLIBA MO 3aHATWE COENKM C LEHHM KHWKa. Tesu
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N3NCKBaHWS He ce npunaraT, KoraTto 3asiBkata ce rnogasa Ype3 WUHBECTULMOHEH
NoCcpeaHuK.

e /3nbriHeHuUe Ha rnopbyYykama
Mopbukute 3a obpaTHO M3KynyBaHe Ha AAnose Ha doHAa ce M3NbMAHABAT Ha
cnepBawns AeH, HO He No-KbCHO OT 5 paboTHM AHM OT gartaTa Ha nojasaHe Ha
nopbukaTa. MopbykaTta 3a 06paTHO U3KyNyBaHE Ce U3NbIMHSABA NO LiEHa Ha Asn,
onpeaeneHa 3a AeHs, crnejsaly gaTata Ha nogasaHe Ha nopbukaTa.

e UsnnawaHe Ha Ob/xumama cyma
MopbukuTe 3a 06paTHO U3KYNEHUTE AAMNOBE Ce U3NBbMHABAT Ha criefBallmsa OeH,
HO He MOo-KbCHO OT 5 paboTHWM AHWM OT AaTaTa Ha nogasaHeTo MM. Obrxumara
cyma ce u3nnawja no ykasaHa 6aHkoBa cmeTka wnu B B6pol B odumca Ha
YnpaenaBaLloTo APYXKeCTBO.

e [lomebpxdeHue Ha rnopbyKa
YnpaBnsaBawWoTo APYXKECTBO NPefoCcTaBA MNOTBbPXAEHVWE 3a W3MbNHEHUETO Ha
nopbykaTa npv NbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha paboTHWA AeH,
cneppall U3NbNHEHMETO Ha NopbYkaTa.

o  OmmeensHe Ha nopbYka
MHBecTuTOpBbT MOXE Aa oTTernvM (OTMEHW) nopafeHaTa nopbuyka 3a obpaTtHo
uskynyesaHe Ha ganose oT ®oHaa Hal-kbcHO A0 15:00 Y. B 4eHA Ha NoJaBaHeTo .

ObcToaTencTBa, Npy KOMTO 06PaTHOTO U3KYNyBaHE MOXe Aa ObAe BPEMEHHO CPsSHO

®oHabT, No peleHne Ha CbBeTa Ha AUPEKTOpUTE Ha YNpaBnsaBaLoTO APYXKECTBO, MOXE
BPEMEHHO Aa crnpe obpaTHOTO U3KynyBaHe Ha OANOBETE CU MpU YCNoBUATa U Mo peaa,
npeasuaeHn B HeEroBuTe nmMpaeBuna, HO CaMO B USKMOYMTENHM  Chnydan, ako
obcTosATencTeara ro HanaraT U CNMpaHETO € onpaBAaHO C orfleq Ha WHTepecuTe Ha
WHBECTUTOPUTE, BKMIOYNTENHO B CNegHuTe criyyau:

e Korato Ha perynupaH nasap, Ha KOWTO noee4ye oT 20 Ha CTO OT aKTUBWUTE Ha
[doroeBopeH oHA ce KOTUpaT WnM TbpryeBaT, CKMOYBAHETO Ha CAENKN e
npekpaTeHo, CNPSAHO UM € NoAMI0XEHO Ha OrpaHUYEeHUsA — 3a CpoKa Ha CNNpaHeTo,
UM orpaHn4yaBaHeTo;

o Korato He moraTt ga 6baaTt oueHeHN NpaBuNHO akTUBMTE NN nacmeuTe Ha ®oHaa
unu YnpaensBsalloTO OPYKECTBO HE MOXe [a ce pasnopexna C akTuBUTE Ha
doHga, Oe3 ga yBpeau MHTEPECUTE Ha MpUTEXaTeNnUTe Ha LANOBE — 3a CPOK
[0KaTo Tpae HEBBL3MOXHOCTTA;

e OT MOMEHTa Ha B3EMaHe Ha peLUeHne 3a npekpaTsaBaHe unu npeobpasyBaHe Ha
doHpa upes crnveaHe, BNMBaHe, pasgensHe unv oTaensiHe - Ao NpuKoYBaHe Ha
CbOTBETHaTa npoueaypa;

e B cnyuyain Ha oTHeEMaHe Ha nuueH3a Ha YnpasnsasawoTo [pyXecTBO unu HanaraHe
Ha orpaHVYeHnsa Ha AeHOCTTa My, unu apyra nogobHa npuynHa, nopagun KoaTo e
HEBB3MOXHO U3MBbSIHEHNETO Ha 3afbIDKEHUATA MY MO ynpasneHne Ha [JoroBopeH
GoHA N MoraT ga YBPeAsT UHTEPECUTE Ha NpUTEXaTenuTe Ha HEroBuTe AAnoBe —
3a MUHNManHua Heobxoa4Mm CPoK, HO He noseYe oT 1 mecel;

e B cnyyan Ha pasBansHe Ha gorosBopa c baHkata genosutap nopagu BUHOBHO
HEeNHO noBeaeHMe, OTHEMaHe Ha nuueH3a 3a GaHkoBa AenHocT Ha baHkaTta
Jenosntap WM HanaraHe Ha ApYrn OorpaHNYeHus Ha OeNHOCTTa W, KakTo M aKo
baHkaTta penosutap Obaoe uM3KMOYEeHa OT cnucbka no un. 35, an. 1 or
SOKUCOMKK, konTo npaBAT HEBB3MOXHO U3MBIIHEHMETO Ha 3ag4biMKEHMATA | MO
OOroBopa 3a [OEeno3uTapHM YCryrm wunuM moraT fa yBpPeAdAT WHTepecuTe Ha
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npuTeXxaTtenute Ha gsnose Ha PoHaa — 3a MUHUMANHUSA HeobXxoauMM CPoOK, HO He
rnoseye oT 2 meceLa.

YnpaenaBawoTo ApyxecTBo He3abaBHO cnvpa npopaxbaTta Ha AAnoBe, B cnyvyanm 4e
BPEMEHHO € NMpeycTaHOBEHO 00paTHOTO M3KynyBaHe Ha asnose Ha [orosopeH ¢doHa. B
Te3n crnyyanm npekpaTaBaHETo Ha NyGrM4YyHOTO MpeaniaraHe e 3a cpoka Ha BPEeMEHHOTO
cnupaHe Ha ob6paTHOTO M3KynyBaHe, CbOTBETHO 3a Neproaa, C KOMTO € YyAbMKEH cpoka Ha
BPEMEHHOTO CrMpaHe Ha 06paTHOTO U3KyNyBaHe Ha ASIOBE.

YnpaenaBawoTo APYXeCcTBO yBeAoMsaBa [0 kpad Ha pabotHua geH KomucuaTta un
CbOTBETHUTE KOMMETEHTHN OPraHn Ha BCUYKM ObPXKaBMW UNEHKW, B KOUTO ce npeanarar
aanoeete Ha PoHaa (ako MMa Takuea, pasnuyHn ot bwnrapusa), baHkaTta genosuntap u
PerynupaHua nasap, Ha KOWTO ce TbpryeBat panosete Ha PoHpa, 3a CnNUpaHETo Ha
obpaTHOTO M3KynyBaHe, CbLOTBETHO 3a yAbrXKaBaHe Cpoka Ha crnupaHe Ha obpaTHOTO
n3kynysaHe. YNpaBrsBalloOTO APYXECTBO YBeAOMSBa npuTexaTenute Ha [AsAnose 3a
cCnupaHeTo Ha 06pPaTHOTO W3KynyBaHe, CbLOTBETHO 3a YyAbIDKABaHETO Ha Cpoka Ha
cnupaHe Ha obpaTHOTO M3KynyBaHe, He3abaBHO crnej B3eMaHeTO Ha pelleHve 3a ToBa —
ypes nybnukaums BbB B. ,Kanutan [Hennn’. BpemeHHOTO cnupaHe Ha oOpaTHOTO
nskynysaHe ce ob6sBsiBa 1 BbB BCUYKM oducu Ha Ynpasnasawoto [pyxecTso, KbAeTo ce
npegnarat ganosete Ha doHpga. B cnyuyailt, ye ce Hanara ygbmkaBaHe Ha Cpoka Ha
BPEMEHHOTO CnupaHe Ha 06paHOTO M3KynyBaHe Ha AAMNoBe YNpaBnsBaloTo APYKECTBO
yBegomsaea Komucusata, bopcata u baHkaTa genosutap He MO-KbCHO OT 7 OHU npean
N3TMYAHETO Ha NbpBOHAYaNHoO onpeaeneHns cpok. AKO CPOKBLT Ha CNUPAHETO e No-KpaTbK
OT cefeM OHU, BKIIOYMTENHO B CriydanTe, Korato o6paTHOTO U3KyrnyBaHe e Guno cnpsHo
nopagn TEXHUYECKM NPUYMHK, YNpasnsaBaLioTo APYXECTBO M3BbPLUBA YBEAOMMEHUATA MO
NpeaxoAHOTO M3peyeHne A0 Kpas Ha paboTHMA AeH, Npeaxoxaall AataTta, Ha KoATo e
TpsabBano ga 6bae NoAHOBEHO 06PaTHOTO M3KYNyBaHe.

MopbuknTe, NogafeHn crnep nNocnefHoTo o6sABsABaHe Ha LieHaTa Ha 06paTHO M3KynyBaHe
npeanM HayanHata faTa Ha cpoka Ha BPEMEHHOTO ChnupaHe, He Ce W3MbIHSABaT.
YnpaBnsBaLloTo ApYKeCTBO Bb3CTaHOBABA CYMUTE Ha MHBECTUTOPUTE, Modani NopbYKM
3a MOKynka Ha akuum unu ganoee, no GaHKkoBaTa MM CMeTKa WM Ha kacaTa Ha
APY>KECTBOTO A0 Kpasa Ha paboTHUA AeH, creaBall AeHs Ha nogaBaHe Ha NopbYKUTe.

O6paTHOTO M3KynyBaHe ce Bb30OHOBSBA OT YNpaBnsaBaLoTO APYKECTBO C M3TUYAHETO Ha
Cpoka, onpeferneH B PELIEHMETO 3a CMMpaHe Ha 06paTHOTO M3KynyBaHe, CbOTBETHO B
PELIEHNETO 3a yAbIKaBaHe Ccpoka Ha CnvMpaHe Ha o06paTHOTO WK3KynyBaHe.
YBeOoMsABaHETO 3a Bb30OHOBSBAHETO CE W3BbPLBA A0 Kpas Ha paboTHUS [AeH,
npeaxoxgal, Bb30OHOBSBAHETO, MO pefda, MNPUIOXKUM 32 YBEOOMSBAHETO OTHOCHO
BPEMEHHOTO CnupaHe Ha 06paTHOTO U3KyMNyBaHe.

Maszapu, Ha kouTo asanosete Ha PoHAa ca NPUETU 33 TbProBuUS

Oanosete Ha [ ,Ekcnat noybbn Exyntnc” ca pernctpupaHn 3a Tbprosus Ha ,BPb —

Codchua” ALL.

Pepn 3a npexsbpnsHe Ha ganoeete Ha AP Ekcnat [noyosn Exyntuc”

Mopagn Bb3MOXHOCTTa 3@ MOCTOSAHHO 0GpaTHO U3KyryBaHe Ha AsnoBeTe Ha [oroBopeH
oHA, peanHoTo 3HauYeHne Ha BTopuyHaTa TbproBusi (MPexXBbPAHETO) Ha ASMOBETE Ha
doHaa e HeCpPaBHUMO MO-Marko, OTKOMKOTO MPMW akUMW Ha MHBECTULMOHHU LPYXeCTBa OT
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3aTBOPEH TWM MUNK NPU akuMmn Ha oBMKHOBeHWTE NyGnnYHN apyxecTBa. Bece nak, B cryyai,
ye WHBECTUTOPUTE XXEnaaT Aa NPexXBbLPSAT AAMOBETE Ha TPeTo nuue, a He da
npoaaaat obpaTHo Ha PoHAa, ce Npunara peaa, NocoYeH no-Jony.

CobcTtBeHocTTa BbpXYy AsnoseTe, usgageHn ot doHAa, ce npexsbpnsa csobogHo, 6e3
OrpaHN4YeHua 1 ycrioBus, KaTto ce cnassaTt pasnopenbute Ha 3akoHa 3a nasapute Ha
bUHAHCOBU WHCTPYMEHTU U 3akoHa 3a nybnuyHOTO npeanaraHe Ha LEHHW KHmKa M
aKkToBeTe Mo npwnaraHeTto um, MNpaBunHuka Ha ,BOBE — Codms” AL u npasBunaTta Ha
.LleHTpaneH aenosntap” AL.

MpexsbpnsHeToO Ha COBCTBEHOCTTa BbPXY AANOBETE CE CYMTA 33 M3BBPLUEHO OT MOMEHTA
Ha peructpauma Ha cpenkata B LleHTpanHus penosutap. [pexsbpnsHeTo Ha
cobcTBeHOCTTa BbPXY Aanose Ha doHAa B criydauTe Ha fapeHue U HacnegsisaHe ce
M3BBbPLUBA 4YPE3 NULEH3MPaH WHBECTULMOHEH MNOCPedHWK, W3BbPLUBALL AEWHOCT KaTo
perncTpaumMoHeH areHT cnepg peructpmpaHe Ha caenkaTta Ha b®b.

Mpn cknoyBaHETO Ha CAEMKM C OANOBE W3BbH pPerynupaH nasap CbOTBETHUAT
WNHBECTULIMOHEH MOCPEAHUK N3BBbPLLBA NYONMYHO OnoBecTABaHe Ha MHOPMaUMA 3a Tasn
cAernka rno pep u B cpokose, npeasugeHn s 3roN.

IV.3. YcnoBua v pen 3a u3yucnsiBaHe Ha €MUCUMOHHATa CTOMHOCT M Ha
LeHaTa 3a o6paTHO U3KynyBaHe Ha OsroBeTe

MeTog 1 YecToTa Ha M3YucnsBaHe Ha EMUCMOHHATA CTOMHOCT W Ha LieHaTa 3a obpaTHo
n3KynyeaHe Ha ganosete

EmMMCcrOHHaTa CTOMHOCT 1 LeHaTa 3a 06paTHO M3KynyBaHe Ha AAN0Be Ce onpenens BCEKn
paboTeH geH.
Mpouenypa 3a onpefensHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHpa, HeTHaTa
CTOMHOCT Ha aKTUBMTE Ha eAuWH OAN, eMUCUOHHATa CTOMHOCT W LeHaTa Ha obpaTHo
n3KynyBsaHe:

e 0o 11:00 yaca Ha geHs T+1, cneaBaw, geHst T, 3a KONTO cCe npaBu OLEHKaTa,
YnpaenaBawoTo ApyxecTBo nonyyasa oT LleHTpaneH genosuntap Al nHdopmauyuns
OTHOCHO caenkuTe 3a npodaxba u obBpaTHO M3KynyBaHE Ha AANOBE C MPUKIOYUI
CeTbNMEHT 1 3a 6pos gsnose Ha PoHpa B 06pbLUEHME,;

e Mexay 11:00 n 12:00 yaca Ha CbOTBETHUA OEH Ce U3BbpLLa CrEeAHOTO:
e OrnpenensT ce akTUBUTE N LieHaTa Ha aKTUBUTE, CbIrnacHO HacToALWUTE npaBuna;

® UN3BBbpPLLUBA Ce ocHeTOoBOAABAHETO Ha BCUYKM onepaunn Ha doHpa n npeoLleHKaTa Ha
aKTUBUTE N NacnBuUTE;

e ornpefenaT ce HeTHaTa CTOMHOCT Ha aKTUBWTE, HETHaTa CTOMHOCT Ha aKTUBUTE Ha
eAnH Oan N ce rnpuvemMa pelleHMe OTHOCHO eMUCMOHHAaTa CTOMHOCT W LeHaTa Ha
obpaTHO M3kynyBaHe Ha panoseTe Ha PoHaa. HeTHata CTOMHOCT Ha aKkTUBMTE Ha
e[VH ASn ce onpefens KaTo HeTHaTa CTOMHOCT Ha akTueBuTe Ha PoHAa ce pasgenu
Ha 6posa Ha pAnoseTe B 0OpblUieHMEe B MOMEHTa Ha ToBa oOnpeaensHe.
EmucroHHaTa cToiHoCT € paBHa Ha HCA Ha eguH asin, yBennyeHa ¢ pasxoguTe no
emuTnpaHeTo B pasmep Ha 1% ot HCA Ha eguH gan npu nHBeCcTMpaHe Ha cyma B
pasmep go 100,000 nB.; 0.5% ot HCA Ha eauH gan npy UHBECTMPaHE Ha cyMa Hag
100,000 nB., HO go 500,000 neBa; 0.2% ot HCA Ha eguH asn npu NHBecTMpaHe Ha
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cyma Hag 500,000 nB., Ho go 2,000,000 nB.; n 0% npwv UHBECTUPAHE Ha CyMu Hapg,
2,000,000 nB. LleHaTta Ha obpaTHO m3kynyBaHe e paBHa Ha HCA Ha eguwH pgan,
HamaneHa ¢ pasxoaute no obpaTHO nskynyeaHe B pasmep Ha 1% ot HCA Ha eguH
04N 3a cymMu, UHBeCTUpaHu BbB PoHAa 3a CPOK paBEH UNM No-KpaTbk OT 12 meceuga;
0.5% o1 HCA Ha eauvH aan 3a cymu, MHBECTUPAHU 3a CPOK No-AbNbr oT 12 meceLa u
0o 24 meceua BkrntoumTenHo, n 0% 3a cymn, MHBECTMPaHN 3a CPOK Mo-AbNbr OT 24
mMeceua.

e kbM 12:00 yaca Ha geHa T+1, cnegBawy geHsa T, 3a KOWTO ce U3roTBA OLeHKaTa, ce
nsnpawla Ha baHkata genosutap usvncrneHaTa HeTHa CTOMHOCT Ha aKTUBUTE, HETHA
CTOMHOCT Ha aKTUBUTE Ha €AWH ASAN, eMWCMOHHA CTOMHOCT M LeHa Ha obpaTtHo
n3KynysaHe Ha pJanoeete Ha ®doHAa, KakTO M Ha udanata uHdopmauus 3a
onpeaensiHeTo UM, BKNIOYUTENHO 3a 6pos Ha npogageHnTe u obpaTHO U3KYNeHU
OAN0oBE C NPUKITOYUM CETBHIIMEHT;

e 0 12:40 yaca Ha geH T+1, cnepBaly geHsa T, 3a KONTO Ce U3roTBSA OLIEeHKaTa, ce
n34yakea noTBbpxaeHMe oT baHkata [enosuTap 3a npaBWNHOCTTA Ha Taka
N3YUCIEHNTE HETHA CTOMHOCT Ha aKTUBWUTE, HETHaA CTOMHOCT Ha aKTUBWUTE Ha eauH
O4n, EMUCMOHHA CTONHOCT M LeHa Ha obpaTHO uskynyeaHe Ha ganoseTe Ha ®oHaa
(Npwn KOHCTaTUPaHU HapyLLEHNS CEe U3BBLPLLBAT KOPEKLMN HAa HECHOTBETCTBMATA);

e kbM 13:00 yaca geH T+1, cnegsaw, geHs T, 3a KOWTO ce W3roTBA OLEHKaTa,
3aBbpLUBa MNpoueca no onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE 3a AeH T.

YecToTa, MACTO 1M HauvH Ha nybnukyBaHe Ha eMWUCMOHHATa CTOWHOCT W Ha LeHaTa 3a
00paTHO u3KkynyBaHe Ha AANOBETE

B peHs T+1, cnegsaw paboTHMAT geH T, 3a KOMTO ce unsuucnsiBa oueHkaTa,
YnpaenasawoTo gpyxectso yBegomsisa KomucuaTa 3a prHaHCOB Haas3op, ynpasrneHve
»,Haa30p Ha NHBECTULUMOHHATa AEAHOCT” 338 EMUCMOHHATa CTOMHOCT U LieHaTa Ha o6paTHo
n3KynyeaHe Ha ganosete Ha PoHaa 3a aeH T.

o kpas Ha paboTHMA geH T+1, B KONTO Ce M3BbPLUBA U3YMCNSABAHETO HAa EMUCUOHHATA
CTOMHOCT U uUeHaTa Ha obpaTHO u3kynysaHe Ha AsnoseTe Ha PoHaa YnpasnssaLloTo
ApyxecTBo 06aBABa TE3N AaHHU:

e Ha bbnrapcka cdoHpoBa 6opca — Cocdmsa 3a BKIHOUBaAHE HA EMUCUOHHATA CTOMHOCT
1 ueHaTa Ha obpaTHo n3kynysaHe B 6roneTnHa Ha Bopcara;

e Ha BCUYKM ,rIeTa”, Ha KOUTO ce Mnpuemat nopbykuTe 3a npogaxba u obpaTHo
U3KyryBaHe Ha [SMOBe U Ce OCbLLUECTBABAT KOHTAKTUTE C WHBECTUTOPUTE WU
npuTexartenuTe Ha ganose BbB OoHAa;

® Ha caiTa Ha YnpasnsBaLloTo APY>KECTBO.

YnpaBnsBawoTo APYyKEeCTBO BOAW MPOTOKONM 3a obCbXAaHuATa, peLleHuaTa U
N3TOYHULUWTE Ha MHOPMaUMA, CBbP3aHW C ONPEAEnAHETO Ha HeTHaTa CTOWHOCT Ha
aktusuTe Ha ®PoHpa. Kbm npoTokonuTe ce npunarat UHpopMaumsaTa 1 JOKYMEeHTauusaTa,
KOMTO Ca U3nons3saHu 3a B3emaHe Ha pelueHuaTa. [NpoTokonuTe ce cbxpaHaBaT MUHUMYM
neT roguvHu. LisanoctHata gokymeHTaums u MHdopmaumsa, cBbp3aHa C onpedensiHe Ha
HCA Ha ®oHAa n HeTHaTa CTOMHOCT Ha €AMH AAn Ce CbXpaHABa Ha XapTUEH U MarHuTeH
HocuTen (2 konus).
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PbtkoBogutenat Ha otgen ,BbTpelleH KOHTpon” Ha YnpaenasawloTo AOPYXKECTBO €
OTFOBOPEH 3a CbXPaHABAHETO Ha AOKYMEHTUTE, CBbp3aHu C m3uucrieHneTo Ha HCA Ha
doHpga 1 onpegenaHe Ha HETHaTa CTOMHOCT Ha akTUBUTE Ha eauH ASn.

o [lopbyka 3a mM3gaBaHe Ha OSNOBE OT KOMEKTMBHATa WHBECTULMOHHA CXEMa UMK
nopbyka 3a obpaTHO u3KynyBaHe Ha ASAMNOBe Ce NojaBa KbM YNpaBnsBaLLOTo
ApyxecTBo Bceku paboteH aeH ot 9:00 u. go 16:00 u. B ocdhuca Ha ,Ekcnat Acet
MeHnpxmbHT” EALlL U ocTaHanuTe MNOCOYEHM KOHTPareHTM M Cce U3NbIHABA
CbOTBETHO MO LEHW, onpeaerneHn 3a Han-onuskns geH, cnegpall AeHs, B KOATO e
HanpaseHa nopbykaTa. Npeasna ropHOTO N3NCKBaAHE MNOPBYKMTE, NOAAAEHN Ha AeH
T, ce n3nbnHsBaT NO E€MUCUOHHA CTOMHOCT MMM LeHa 3a obpaTHO W3KynyBaHe,
KOWTO Ce OCHOBaBaT Ha OLEHKa Ha akTMBUTe 3a AeH T, usBbplieHa Ha T+1, unm
OEeHAT, crneasaly aeHs Ha nopbykata. Crnepn onobpsiBaHETO Ha HETHATa CTOMHOCT Ha
akTmBuTe OT GaHkaTa genosuTap B AeHA T+1, ce npucTbnBa KbM U3NbIHABAHE Ha
nodafdeHnTe NOPBYKA 3a 3anMcBaHe 1 06paTHO U3KynyBaHe, nogadeHn npes geH T.

KoHTponbT BbpXy NpoLEeca Ha CbXxpaHAaBaHE Ha AOKYMEHTUTE, CBbP3aHN C N3UYNCIIEHNETO
Ha HCA Ha ®oHaa u onpefensiHe Ha HETHATa CTOWHOCT Ha akTMBUTE Ha eAuH OAn ce
OCbLUECTBSABA OT U3MbLIHUTENHUA YneH Ha CbBeTa Ha pupekTopute (M3NbNHUTENHUS
ONPEKTOP) CbBMECTHO C NPOKYpUCTa Ha YNpasnsaBaLloTo APYXKECTBO.

YnpaenaBaLwoTo Apy>KECTBO U3MONi3Ba NporpameH NpoayKT Npu U34ucrssaHe Ha HeTHaTa
CTOMHOCT Ha aKTMBUTE, eMWCUOHHaTa CTOWHOCT W LeHaTa Ha obpaTHO u3KynyBaHe.
MporpamMHUAT NpoaykT € CBbp3aH CbC cyeToBOAHATa cuctema Ha PoHaa, KOeTo
nossonsdesa 3anaraHe Ha MaKeTM 3a OCYETOBOAABAHE Ha pas3nMuHMTE onepauun u
nocneasawo aBTOMaTMYHO FEHEPUPAHE Ha CYETOBOAHWUTE 3arnucu, KOUTO ce npuemart B
cyeToBOAHATa cucTemMa. To3n TUM CBBbP3AHOCT eNMMUHUPa ABOWHOTO BbBEXAAHE Ha
NHOPMaLMA, KakTo 1 gonpruHacs 3a usbsarsaHeTo Ha rpeLUKn npy NOBTOPHO BbBEXAAHE.
CodptyepbT pasunta gHeBHUTE hannose Ha Bvnrapcka dpoHgosa 6opca — Cocus u
BKNMOYBA B WMHAOPMAUMOHHWA MacuMB Ha cuctemata. Ha 6asa Ha Tesum paHHuM ce
n3uncnaea eXeaHEeBHO MasapHaTa LUeHa Ha nos3vuuuuTe, TbpryBaHM Ha BPB npu
cbbniogaBaHe Ha npuTexaBaHMs obem OT CbOTBETHUTE MNOo3vMUMM B nopTdenna Ha
[dorosopHua doHA 1 Npu cnassBaHe Ha ypeaeHuTe B Te3N npasuna Kputepumn 3a Hanumuune
Ha nasapHa LUeHa 1 ce BKM4YBa B HETHAaTa CTOMHOCT Ha aktusuTe. NasapHute LeHu Ha
Apyrute aktuem we 6baaT UMNOPTUPaHN NO eNeKTPOHEH MbT. [porpaMHUSAT NpoayKT e ¢
pasnuyHN HMBa Ha AOCTBLMN, KOETO rapaHTvMpa 3alimMta Ha AaHHUTEe Npu N3dncrsBaHe Ha
HCA. lNporpamaTa cbxpaHsiBa faHHWUTE, CBbP3aHu ¢ n3dncnsasaHe Ha HCA, eMucumoHHaTa
CTOWMHOCT 1 LieHaTa Ha obpaTHO M3KynyBaHE 1 NO3BONSABa NpoBepkaTa UM 3a NpeaxoaHu
nepuoau.

LisanaTa pokymeHTauuss M uHdopmMauusi, uU3non3BaHa 3a OnpeaensiHe Ha HeTHaTa
CTOMHOCT Ha aKkTUBWTE, EMWCUOHHATa CTOMHOCT U LeHaTa Ha obpaTHO M3KynyBaHe ce
CbXpaHsiBa Ha XapTWEeH W MarHUTEeH HOCWUTEN OT YNpaBnsBaLloTO APYXKECTBO MUHUMYM 5
rogvHu. MNopaau onacHocT OT 3aryGBaHe Mo TeXHUYECKU MPUYMHM, TSI Ce CbXpaHsiBa U Ha
BTOPW MarHWTeH HocuTen.

Takcy 3a [OMbIHUTENHW YCIYIA, OKa3BaHU OT YNPaBnsBaLlOTO APY>KECTBO:

e 3a npexBbpnsHE Ha ASMOBE OT NOACMETKA Ha mpuTexaTtens Ha gsanose npu Y[
.Ekcnat Acet MeHngxmbHT' EAL KbM Herosa noacmeTtka nNpyM WUHBECTULMOHEH
nocpegHuk, 6aHka genosnTtap unm 6aHka noneuynTen — 6 NB. Ha TpaHcdep;

¢ 3aun3gaBaHe Ha aybnuvkaT Ha genosuTapHa pasnucka — 6 nB.;
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e 3a u3npawlaHe Ha JOOKYMEHTW (Oeno3WTapHa pas3nuncka, NOTBbpXKAEHME 3a
CKMIOYeHa caernka v Ap.) — Takca B pasMep Ha Bb3HMKHaNUTE MOLLEHCKM pasxoaun
0o 5 ne.

EmuncrnoHHata CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe ce nybnukysBaT B LieHTpaneH
exefHeBHUK no un. 64 ot 3KNCANMKW, nocoueH B MpocnekTa, cnopea Aorosopkata Ha
MeausaTa ¢ benrapckata Acounauma Ha YnpasnasawuTe gpyxectea (,bAY["), noHe gBa
MbTU MECEYHO.

Mpn npomsiHa Ha pasmepa Ha pasxoauTe 3a nsgasaHe (Npogaxta) n obpaTHO M3KynyBaHe
Ha ganose 4pe3 u3MeHeHne Ha [lpaBunata Ha ®oHaa, YnpaBnsaBallOTO APYXeCTBO
yBeAOMSsBa UHBECTUTOPUTE Ype3 CbobLUEHNe B NOHe eAuH LeHTpaneH eXeaHeBHUK, A0
Kpas Ha cnegsawus AeH OT y3HaBaHETO Ha 0400peHNeTo Ha NPoMeHUTE B NpaBunaTta Ha
[HorosopeH dhoHA.

Mpn gonycHaTa rpewka B M3YMCNSBAHETO Ha HETHaTa CTOMHOCT Ha akTMBUTE Ha eauH
O8N, B pe3ynTaT Ha KOATO € 3aBuLIEHa EMUCUOHHATA CTOMHOCT UMK 3aHWKeHa LieHaTa Ha
obpaTHO uskynysaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eauH asan, Y[
.Ekcnat Acet MeHumkmbHT' Al € AnbXHO 3a cmeTka Ha doHpga Aa BBLICTAHOBMU
pasnukaTa Ha MHBECTUTOpPA, 3aKynun ASroBe No 3aBuULLEHA €eMUCUOHHa CTOMHOCT, B 10-
OHEeBEH CpPOK OT KOHCTaTUpaHeTO Ha rpellkata, OCBEeH aKo WHBECTUTOPBLT € 6un
HegoOpocHBECTEH.

Mpn ponycHaTa rpellka npu M3dYUcnsaBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha efuH
O8N, B pe3ynTaT Ha KOATO € 3aHWKeHa EMUCNOHHATa CTOMHOCT UMK 3aBMLUEHA LieHaTa Ha
obpaTHO nskynyBaHe ¢ Hag 0,5% CTO OT HETHaTa CTOMHOCT Ha akTUBWTE Ha eguH gan, Y
.Excnat AceT MeHnaxmbHT' Al e OnbXHO 3a coOcTBeHa cCMeTKa [a Bb3CTaHOBM Ha
doHOoa u gbmkmmata cyma B 10-OHEBEH CPOK OT KOHCTATMPaHETO Ha rpeLukara.
Obmkumata cyma e pasnuvkata Mexay peanHaTta v 3aHWKeHaTa eMUCUOHHA CTOMHOCT 3a
3aKkyneHuTe aanose Ha PoHpa oT MHBECTUTOPUTE.

IV.4. OnucaHue Ha npaBunarta 3a onpegesisiHe Ha goxoAa

®uHaHcoBMTE O0TYETM Ha POHAA ce M3rOTBAT OT YNpaBnsaBalloTO APYXECTBO CbracHoO
3akoHa 3a cuyeTtoBoacTBOTO (,3CuY") U MexayHapogHMTe CTaHZapTu 3a uMHaHCOBUTE
otyetn (,MCPO") npu cnaseaHe NPUHLMNMTE HA CYETOBOACTBO, METOANTE U TEXHUKUATE 3a
OLIEHKa W OTYMTaHE Ha akTuBuTe/nacmeuTe n npuxoante/pasxognte B 3Cy n MCOO.

CbrnacHo npasBunata Ha doHaa peanusupaHus OOXO4 He ce pasnpedens Mexay
npuTexatenuTe Ha ASMOBe, a Ce W3BbPLUBA pPeuHBecTMpaHe Ha aoxoda/roguvliHara
neyan6a Ha ®PoHAa criel W3roTBEHs Ha roAMLLIHWA (PUHAHCOB OTYET, 3aBepeH OoT
perncTpupaH oauTop, 1 Aoknaga 3a aeiHoctta Ha ®oHaa. PenHBecTupaHeTo Ha goxoaa
Ce W3BbLPLIBA B CHLOTBETCTBME C WHBECTULMOHHUTE LENMW, cTpaTeruu, NOnuTMKa U
orpaHuyeHnst Ha doHAa, NPU OTYMTaHE Ha KOHKPETHWUTE NasapHU YCoBMS 1 NpW cnasBaHe
Ha 3aKoHa, ykasaHusiTa Ha Komucusata u BbTpellHUTe akToBe Ha doHaa.

V. MHOPOPMALWUA 3A AOCTHIM A0 OTHETUTE

®duHaHcoBMTE OTYETU, 3ae4HO C AoKNaauTe 3a AENHOCTTa U OAUTOPCKATE AOKMaau ca Ha
pasnonoXeHne Ha WHBECTUTOPWUTE Ha agpeca Ha ynpasneHne Ha Y[ ,Ekcnat Acet
MeHnpxmbHT' EALl — rp. Codoms, yn. ,[.C. Pakoscku” Ne 96A, Ten. +359 2 980 1881, ot
9:00 4. go 18:00 4. Bcekn paboTeH AeH, BbB BCekn oduc (,rmwie”), Ha KOeTo ce npeanarat
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3a npogaxba/obpaTHO wuskynyeaHe pAsdnoBe Ha @PoHAA, KaKTO M Cce NpenocTaBs
WHpopMaUMa Ha nputexaTtenute Ha panose oT PoHAa, KaKTO M Ha enekTpoHHaTa
cTpaHuua www.expat.bg un Ha cTtpaHuyute Ha KOH n ,BPb — Codua” A[l. Kem gaTarta Ha
MpocnekTta e Hanuue roguweH ¢uHaHcos oTyeT Ha Od ,Ekcnat Moy6wn Ekyutnc” 3a
2008 r., 2009 1. 1 2010 r. 2011 r. 2012 r. KaKTO W OTYET 3a ynpasreHueTo no yn. 33, an. 1
oT 3Cu.

VI. AONBIHUTENHA UH®OPMALIUA

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

HapsopHaTta AbpkaBHa WHCTMTYUMA Ha Ynpasnasawoto ApyxectBo u doHpa e
Komuncusata 3a omHaHCOB Haa3o0p.

YnpasnsBaLloTo APYXXECTBO € NOy4nno paspeLleHme 3a opraHnsnpaHe 1 ynpasneHme Ha
0o Exkcnat Mmoy6bn Ekyntuc” ¢ Pewenune Ne536 - [1® ot 20.05.2008 r. Ha KOH.

®oHOBT € BNMCaH B perncTbpa Ha ynpaenasalLmTe OpY>KeCTBa M ynpaBnsBaHUTE OT TAX
goroeopHun doHaose, BogeH oT KO®OH, no PasnopexpgaHe 3a BnuceaHe Ne469 ot
23.05.2008 .

VI.2. Mecta, KkbaoeTo npaBunara Ha [oroBopeH ¢oOHO ca [OCTbMNHU 3a
MHBeCTUTOPUTE
lMpaBunata Ha ®doHAa W ApyrUTe BBLTPELIHNW akToBE ca AOCTbMHM Ha agpeca Ha
YnpaenaBawoTo gpyxectso — rp. Codums, yn. ,I.C. Pakocku” Ne 96A, BbB BCekn ocunc
(,;mwe”), Ha KoeTo ce npepgnaraT 3a npogaxba/obpaTHo M3KynyBaHe ganose Ha PoHAa,
KakTo 1 ce npepgoctaBsa MHOPMALUNA Ha npuTexaTenute Ha ganose oT ®oHAa, a CbLO
Taka W Ha WHTEpHET cTpaHuuaTa Ha YnpaenaBawoTo APYXecTBO, Ha agpec -

www.expat.bg.

VI.3. UHdopmaLmMsa OTHOCHO pganoBeTe

MmyLlecTBo. HeTHa CTOMHOCT Ha aKTUBUTE

Kato [oroeopeH choHga ,Exkcnat Mmoybbn Exyntuc” He e ropnanyecko nuue, HamMa KanuTan
no cMmmcbna Ha TbProBCKUA 3aKOH U He Ce BMWCBa B TbProBCKUS pernctbp. PoHALT €
yuypeeH C BNUCBAHETO cu B pernctbpa, BogeH oT KOH, npean ga e Habpan napuyHn
cpeactea n 6e3 ga nputekasa UMYLLECTBO (aKTUBK).

3aKoHbT M3UCKBA HEeTHaTa CTOWMHOCT Ha akTUBMTE (YMCTOTO MMyLLecTBO) Ha PoHpa Aa
Obae He no-manka ot 500 000 neea. HeTHaTa CTOMHOCT Ha akTUBUTE € CTOMHOCTTA Ha
npaesata (aktmeute) Ha [oroBopeH ¢OHA, HamaneHa CbC CTOWHOCTTA Ha HEroBuUTe
3aabrkeHns (nacuen). BHockum B MMyLLecTBOTO Ha PoHOa ce npaBAaT camMo B napw.
MWHUManHWAT pasMep Ha HeTHaTa CTOWHOCT Ha akTueBute Ha doHpoa TpsibBa ga e
OOCTUrHaT 40 ef4Ha roguHa oT noslydaBaHe Ha paspelleHneTo oT KPH 3a opraHuaupaHe u
yrnpasneHne Ha ®oHga. [lo focTuraHe Ha MUHMManNHUA pasMep Ha HeTHaTa CTOMHOCT Ha
aKTUBMTE He ce Jonycka obpaTHO M3KynyBaHe Ha HEroBuTe AANOBE.

Ha4ynHun 3a yBenuyaBaHe unu HamanssaHe Ha kanutana (HCA) Ha [loroBopeH dooHA,
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HeTHaTa cTOMHOCT Ha akTMBuTe Ha doHAa ce yBenuyasa WM HamansBa cbobpasHo
npomsiHata B 6pos usgageHn m obpaTHO M3KyNeHu AANOoBe, KakTo M B pesynTaTr Ha
npomMmsiHaTa Ha nasapHaTta LeHa Ha MHBeCcTMUMuTe Ha PoHaa N HEroBUTE 3a4bIDKEHUS.

Bpoii asanose n HoMUHaNHa CTOMHOCT

WmywiectsoTo Ha PoHAa e pasaeneHo Ha ganose. HoMvHanHaTa CTOMHOCT Ha AANOBETE
Ha [O® ,Ekcnat moy6bn Ekymtnc” e 1000 (xunaga) nesa. [sanosete Ha PoHpa ce
npuaobmeaTt No emMmcuoHHa cToMHOCT. bposit Ha gsinoBeTe Ha PoHpa ce NPOMEHsA B
pesynTaT Ha TsaxHaTa npogaxba unu obpaTtHo nskynyeaHe. [JoroBopHUAT oHA MOXe Aa
nsgaea 1 YacTUYHN ganoBe Ha 6asaTa Ha HETHaTa CTOMHOCT Ha aKTUBUTE CU, aKo cpeLly
BHECEHAaTa OT MHBECTMTOPA CyMa HE MOXE Aa ce usfaage Lsno Yncno asnoBe.

Bua Ha panoseTe. [paBa no asanoeBeTe

[danoseTe Ha [lorosBopeH ¢oHA ca 6e3HanUYHM LEHHN KHUXKA PErMCTPUPaHU MO CMETKM B
LleHTpaneH genosutap. Bcuukn ganose gaBaTt nocoveHUTe no-gony npaea.

e [Ipaso Ha obpamHO u3KyryeaHe. ToBa e cneumanHo MpaBo, XapaKTepHo 3a
OAnoBeTe Ha [oroBopHuTe OHAOBE U 32 aKUMMTE Ha WHBECTULIMOHHUTE
ApyxecTBa oT oTBOpeH TuN. Crieg KaTto HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHAa
pocturHe 500 000 (NeTCTOTUH XMnaguW) nNesa, BCEKU NpuTexaTen Ha AAnose no
BCAKO BpeMe, B pamkutTe Ha paboTHWTE AHM U Bpeme, MMa MpaBo Ada UcKa
aanosete My pfda 6Obaat wuskyneHn obpatHo oT PoHga npu  ycrnoBuATa,
npeasugeHn B lNpasunata Ha PoHga u pocnekTa, OoCBEH koraTto 0OpaTHOTO
n3KynyesaHe e CrnpsHO B NpeaBuaeHWTe B 3akoHa, B [lpaBunaTta Ha ®oHga u B
To3un MNpocnekT criydaun. ickaHeTo 3a o6paTHO M3KynyBaHe MOXe Aa ce 0THacs 3a
YyacT Unn 3a BCUYKN NpUTEXaBaHN OT UHBECTUTOPA AAIOBE,;

e [Ipaso Ha uHopmayusi. Bceknm WHBECTUTOP UMa NpaBO Ha WHgopMaums,
cbaobpxkawa ce B [lpocnekta n nepvoguyHUTe OoTYEeTU Ha PoHAa, KakTo U Ha
apyra nybnmyHa nHdopmaums oTHocHo PoHaa;

e YnpaenaBaloTO APYXEeCTBO orosecTaBa WHpopmaunsa 3a PoHAa cbrnacHo
N3NCKBaAHNATA Ha 3aKOHa, BKMIOYUTENHO nocnegHus nybnvkysaH rogulieH u
TpumeceyeH punHaHcoB oTYeT Ha PoHAa 1 yBegoMsaBa 3a CbLUECTBEHN CLOUTUS,
KOMTO MoraT Aa MOoBNUAAT BbpXY NasapHaTa ueHa Ha ganoseTe Ha ®oHaa (T.Hap.
,BaXHa WHopmauua”). YnpaenasalloTo APYXecTBO npeaocTasa 6esnnatHo,
npy NoucksaHe OT MHBECTUTOPUTE 3anuncBalln OAMNOBE, ropenocovYEeHUTE OTYETU
N nHdopmaums BbB BCUYKM ocucu (,ruweta’) Ha YnpaBnasalloTo OPY>KECTBO,
KbOETO Ce N3BbpLUBA NpodaxbaTa/obpaTHOTO M3KynyBaHe Ha AANOBETE, KAKTO U
1 onoBecTsBa Ypes VIHTepHeT cTpaHuuaTa Ha YnpaBnssaLloTo APY>KeCTBO;

e [Ipaso Ha nuksudauyuoHeH Osin. NpekpamseaHe Ha ®oHOa. Bcekn mHBECTMTOP
MMa npaBo Ha 4YacT OT umyLlecTBoTO Ha doHAa npu HeroBaTa NUKBUAALUWS,
CbOTBETHA Ha MpuUTeXaBaHUTE OT Hero Asrose. ToBa MNpaBoO € YCMOBHO — TO
Bb3HUKBA M MOXe Aa Obae ynpaxHeHo camo B cny4yan, ye (M QOKOMKOTO) Mpu
nukengaumsaTa Ha doHaa, cnen yaoBNETBOPABAHETO Ha NPETEHUMUTE Ha BCUYKU
KpeauTopwu, € ocTaHano NMyLLIECTBO 3a pasnpeaensHe Mexay nputexarenuTe Ha
Asanose 1 Ao pasmepa Ha ToBa MMYLLECTBO.

[NpekpaTtaBaHe Ha PoHaa

[doroBopHuAaT oHA ce npekpaTaBa MO pelleHne Ha YnpaensaBalloTO ApPYXECTBO,
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BKIIOUMTENHO B Clny4Yyasd Ha obpaTHO M3KyrnyBaHe Ha BCUYKW OSANOBE, MPU OTHEMaHe Ha
paspelleHeTo Ha YnpasnsBalloTo APYKECTBO 3a OpraHusMpaHe u ynpasneHue Ha
®oHga ot KOH. [loroBopHUAT ¢hoHA ce npekpaTaBa M Mpu OTHEMaAHE Ha nuueHsa Ha
YnpaenasawoTto  Apyxectso, npu npunaraHe ot KO®H Ha npuHygutenHa
agMVHUCTPaTMBHA MApKa, HECbBMECTUMA C yrnpasneHue Ha [oroBopeH ¢hoHA, KakTo M
npu npekpaTaBaHe WnM OTKpMBaHEe Ha MNPOM3BOACTBO MO HECLCTOATENHOCT Ha
YnpaBnsBaLoTO [APYXEeCTBO, akoO He Ce OCbLIeCTBU 3amsfHa Ha YnpasnsasalioTo
APYXXECTBO, KakTo 1 B ApYyrn npeaBuaeHn B 3akoHa criydan. V3BbH cnyyas Ha oTHEMaHe
Ha paspelleHVeTO 3a opraHusvpaHe u ynpaeneHve Ha ®PoHpa, npekpaTABaHETo Ha
JorosopeH ¢oHO ce u3BbpwBa C paspeweHne Ha KOH, npu ycnosua u no peg,
onpeaeneHn B 3akoHa. Jluuata, onpeaeneHn 3a nuksmpaaTopu Ha Ponaa, ce opobpsisaT
oT KOH.

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

Ao Ekcnat Mmoy6bn Exyntuc” we nybnukysa Ha oduumanHata UHTEPHET cTpaHuua Ha
YnpaenaBawoTo gpyxectso http://expatbg w B 6GronetmHa Ha  Investor.bg
http://www.investor.bg/bulletin eMncnoHHaTa CTOMHOCT U LieHaTa Ha 00paTHO M3KynyBaHe
Ha cBOWUTE OANOBE, CbIMACHO M3MCkBaHMATA Ha un. 64 ot 3OKUNCAMNKW, kakto n gpyrm
BaXKHW CbOUTMA cbrnacHo 3akoHa, To3u [NpocnekT un [NpasunaTta Ha ®oHAa.

VI.5. U3TOYHMUM Ha gonblHUTENHA nHopmaums

Mpocnekt u [okymeHT C knwo4yoBa WHOpPMaUMA 3a WHBECTUTOPUTE, KaKTO W
OONbIHUTENHA UWHQoOpMauMa OTHocHO doHaa UM YnpaBnaBalloTO APYXEeCTBO,
BKIMIOYMTENHO BCUYKM NpaBuna Ha PoHga, morat Aa ce nonyyat Ha agpeca Ha Y[ ,Ekcnat
AceT MenngxmbHT” EAL — rp. Codums, 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 AHAOHOBA.
Tesn [OKYMEHTM MoraT da ce nosydyaT U BbB BCekM ocuc (,ruwe”), Ha KoeTo ce
npeanarat 3a npogaxb6a/obpaTHo n3kynysaHe aanose Ha doHAaa.

MpocnekTsT M npaBunata Ha doHAa ca [OCTLMNHU W Ha enekTpPoHHaTa CcTpaHuua
www.expat.bg.

Uzzomeunu lpocnekma:

KoHcTaHTuH Cupakos MapwuHa TogopoBa

JonynoanucaHuTe nuua, B KayecTBOTO CU Ha MpeacTaBnssawy YnpasnsBaLloTo
OPYXeCTBO, C nognucute cu, nonoxeHu Ha 18.03.2013 r., aeknapupar, 4e lNpocnekTsT
OTroBaps Ha U3UCKBaAHUATA Ha 3aKoHa.

3a Ynpaensieawomo dpyxecmeo ,Ekcnam Acem MeHudxmbHm™ EA[],
delicmeaw,o 3a cMemka Ha [JozoeopeH ¢hoHO
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THA O® EKCMAT rMOYE B/ EKYUTUC”

Ha paspelleHneTo 3a opraHusvMpaHe W ynpasfieHue Ha ®oHaa, npekpaTtaBaHeTO Ha
HorosopeH ¢oHa ce U3BbpliBa ¢ paspeweHue Ha KOH, npu ycnosus u no pea,
onpeaeneHu B 3akoHa. Jluuarta, onpeaenexu 3a nukenaaTopu Ha ®onpa, ce ogobpasaT
oT KPH.

VL4, Ny6nukaumm B nanbnHexue Ha Yn. 64 3OKUCOMKK

0% Ekcnart Moy6bn Exkyutue” we nybnukysa Ha oduumanHaTta uHTepHer CTpaHuua Ha
YNpasnasaljoTo  ApyMKEecTso http://fexpatbg u B 6GlonetuHa Ha Investor.bg
http://www.investor.ba/bulletin emucnoHHaTa CTOMHOCT M UeHaTa Ha oBpaTHO N3KkynysaHe
Ha CBOWTE AANOBE, CbrNacHO U3NCKBAHMATA Ha 4yn. 64 oT SAKNCANKN, kakto u apyru
BaXHN CbOUTUSA CbrnacHo 3akoHa, To3u MpocnekT u Mpasunara Ha DoHpa.

VLS. U3touyHuum Ha gonbnHuTenHa wHdopmaums

MNpocnekt u  [okymeHt ¢ kmiouyosa WH(OPMaLMA 32 WHBECTUTOPUTE, KakTo u
AOMbNHUTENHA  WMHOPMAaLWUS OTHOCHO ®oHaga wu  YnpasnsasalwoTto APYXKecTBo,
BKIKOUUTENHO BCUYKK Npasuna Ha PoHaa, moraT Aa ce nosnyvart Ha agpeca Ha Y[ ,Ekcnar
AceT MeHnmxmbHT' EAJl — rp. Codusi, yn. ,I. C. Pakoscku” Ne 96A, Ten. +359 2 980
1881, ot 9:00 4. go 18:00 4. BCEKM paboTeH AeH, Nuue 3a KOHTaKT: lepraHa AHaoHOBa,
Tesan pokymeHTM Morat ga ce nony4at v BbB BCekM ocuc (,rULIe”), Ha KoeTo ce
Npeanarat 3a npogax6a/obpaTHo MU3kynyBaHe asnose Ha ®oHpa.

MpocnekTeT w npasunata Ha ®oHAa ca AOCTLAHM W Ha eneKTpoHHaTa cTpaHuua

www.expat.bg.

Uzzomeunu lMpocnexkma:

=8

KoHcTanTuH Cupakos Mapm:—u%r of0poBa

Honynoanucanute nuua, B KayecTsoTo o Ha npeacrasnasawy  YnpasnssawoTo
APYXECTBO, C nognucute cu, nonoxenu Ha 18.03.2013 r., Aeknapwvpar, JYe [pocnekTsT
OTroBaps Ha U3NCKBAHWATa Ha 3aKoHa.

3a Ynpasnseaujomo dpymwecmeo ,,Excriam Acem Menudmwmunm” EAL,
deucmeawio 3a cMmemka Ha Hozoeopen ¢poHd

»Exenam Cnoy6wun Exkyumuc”:
4 W
e

|
Hukona AHko# MapuHa f( onopoea
MNpeacepatén Ha CM YUnew Ha C[]
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