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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, MNoApobHO npeactaBeHM Ha cTp. 31 un
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 —
nun” EAQ

~.Puma Cekopntns” OO0

.EBpPO — ®unHaHc” Al

,Cuturpyn Moy6sn Mapketc” OO/

,HOpobaHk bbnrapua” AL

“Cocuete XXeHepan Ekcnpecbank” AL

WHeecmuyuoHeH KOHCynmaHm:

KoHcTaHTuH OJumutpos Cupakos

Ganka denosumap:

,HOpobaHk bbnrapua” AL

0o Ekcnat Mmoy6bn EKyntnc” e KonekTMBHa UHBECTULMOHHA CXEMa OT OTBOPEH TWN 3a
WHBECTUPaHE B LEHHW KHWKa W OPYrn FMKBUAHW (PUHAHCOBW aKTUBW, Y4YpeaeH u
OCbLUECTBSABaLLY CBOATa [AEWHOCT B CbOTBETCTBME CbC 3aKkoHa 3a [eWHoCTTa Ha

KONEeKTMBHUTE WHBECTULUMOHHM CXeMWU W Ha 4Apyrn npeanpuAatua  3a KONEKTUBHO

nHeectupaHe (3OKNCAMKW), 3akoHa 3a nybnnyHOTO npegnaraHe Ha LUEHHW KHUXa
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MBIEH AKTYANTU3NPAH MNMPOCTEKT HA 19 , EKCIMNAT rMoOybbJ1 EKYUTUC”

(3MMNUK) » nogsakoHOBUTE akToBe MO npwiaraHeTo My, 3akoHa 3a nasapute Ha
uHaHcoBU UHCTpymeHTn (3MPU), 3akoHa 3a 3agbimkeHusaTa u gorosopute (33[) m
OCTaHanoTo NPUMNOXMMO 3akoHogaTencTso Ha Penybnuka Bvnrapus.

®oHabT € 060CO06EHO MMYLLIECTBO C LEN KOMEKTUBHO WHBECTMPAHE B MNpexBbprnaemMu
LEHHW KHWXa 1 Apyryu nukeuaHu dprHaHcosn aktuey no un. 38, an. 1 ot 3OAKNCAMNKU Ha
napvyHW cpeacTea, HabpaHu 4ype3 nybnuMuHO npeanaraHe Ha OANOBE, KOETO ce
OCBbLUECTBABA Ha NPUHUMNA Ha pasnpefeneHne Ha pucka, OT yrnpaBnsaBallo APY)KEeCTBO.
3a Hero ce npunara pasgen XV ,JpyXecTBo” oT 3akoHa 3a 3a4biMKEHMATa U JOrOBOPUTE,
C u3knodeHne Ha un. 359, an. 2 u 3, un. 360, 362, un. 363, Gyken "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
yrnpasneHve. Bcnykn OeicTBUS BBLB Bpb3ka C AeWHocTTa Ha doHpa ce m3BbplisaT oOT
nmMeTo Ha YNpaBnaABaLLoTO APYKECTBO 3a cMeTka Ha PoHpaa.

doHabT usgasa/npoaasa AANOBE BCEKM paboTeH AeH No UckaHe Ha uHeectuTopute. Cbe
3aKynyBaHeTo Ha AAnoBe, UHBECTUTopuTe npefasaT Ha PoHAa NapuyHN CpeacTea, KoUTo
yNpaBnsiBaLoTO APYKECTBO WHBECTMPA B Pa3NNYHM LIEHHU KHWXA WU OPYrM JIMKBUOHW
uHaHcoBn aktmeu no un. 38 ot 3OKUCAMNKW, npu cnasBaHe Ha HOpPMaTMBHUTE
N3NCKBaHNS — C Len ocurypasaHe Ha nedanba 3a nHeectutopute. Becekn uHBecTuTop nma
CbOTBETEH ASN B UMYLLECTBOTO (akTmeuTe M nacuemTe) Ha PoHAa n yyactsa Nno CbLUUA
Ha4uH B HeroBuTe neyvandu un 3arybu. CbLyecTBEHO NpaBoO Ha NpuUTeEXaTennTe Ha Aanose
e, Mo TAXHO UCKaHe, TexHUTE AAnoBe Aa 6baat uskyneHn ot doHaa ypes ynpasnasaLloTo
APYXeCTBO MO LeHa, KoATo ce Basnpa Ha HeTHaTa CTOMHOCT Ha aKkTUBUTE W OTpassiBa
peannsmpaHnTe neyantu unm saryom.

[oroBopHuAT choHA e oT oTBOpeH Tun. “Kanutanbt” Ha PoHAa € paBeH Ha HeTHaTa
CTONHOCT Ha akTueute My (HCA), koaTo He moxe aa 6bae no-manka ot 500 000 nesa.
Tosun muHumaneH pasmep Tpsabsa aa 6bae fgocTUrHaT 4o eAHa rogmHa oT nonyvasaHe Ha
paspeweHneTo oT KPH 3a opraHusupaHe n ynpasneHue Ha Ponga. O6paTHO nskynyeaHe
Ha aanoee Ha ®oHpa ce gonycka cneq AoCTUraHe Ha MUHUMAanHUA U3UCKYEM CbrnacHo
3OKUCOMKWN pasmep Ha HeTHaTa CTOMHOCT Ha akTusuTe My oT 500 000 nB. ®oHABLT
noAanexu Ha enuceaHe B nyénunyHute peructpu no yn. 30, an. 1, T. 5 ot 3akoHa 3a
KomucuaTta 3a pmHaHcos Hagsop (BKDH).

I.1. YnpaBnsiBawo ApYyXecTBO

HaumeHosaHue:

Y1 ,Exkcnat AceT MennpxmbeHT” EAL

Celanuwe u adpec Ha yrpasreHue:

Codms, yn. ,I. C. PakoBckun” Ne 96A

TeneghoH (ghakc):

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

EnekmponreH adpec (e-mail)

office@expat.bg

EnekmponHa cmpaHuua: www.expat.bg
Hama Ha yuypedsisaHe: 30.07.2007 r.
Cpok Ha cbujecmesysaHe: HAMa

PeweHue Ha KOH 3a uzdasaHe Ha fuUueH3
3a u3ebpuigaHe Ha deliHocm Kamo
yrnpaesaeauo OpyKecmeo:

Ne 1574-Y[ ot 30.11.2007 r.
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NHdopmaumsa 0THOCHO NpodecruoHanHnsa onuT Ha APYXKECTBOTO

YO ,Ekcnat Acet MeHumxmbHT' EALl M3BbplIBa akTUBHa AEWHOCT NO yrnpaBrieHne Ha
KnueHTckn aktmeyn oT 16.06.2008 r. [pyeCTBOTO nputexasa BCE OWe ManbK OnuT,
HaTpynaH npeaumHO B ycrnoBuaTa Ha rnobanHa dwumHaHcoBa Kpusa. [pyxecTBoTO
ynpaensBsa owle asa gorosopHu donaa — Ad ,Ekcnat Hio KOpbn Ctokc” — ¢ ymepeH o
Bucok puck n & ,Ekcnat BoHac” — ¢ HUCHK puck. OCHOBHO NPEAUMCTBO U CUSHA YepTa
Ha Y[ e ekunbT OT cneumanuctn ¢ Gorat onut B obnactra Ha ynpaBrneHneTo wu
WHBECTULMOHHWA aHanM3 Ha akTMBM UM Mnaau ekcneptn ¢ gobpa keanudukauma u
Nno3HaHus B cdepaTa Ha hmHaHcuTe.

YnpaeneHnuve u doyHkumonnpaHe Ha AP EkcnaT moyosn Exkyutuc”

CwornacHo lMpasnnata Ha OO ,Ekcnat Moy6wn Exkyntnc”, YnpaBnssalloTo ApPYXeCTBO,
urneHoBeTe Ha HeroBua CbHbBET Ha AWPEKTOPUTE U HEFOBUAT WHBECTULMOHEH KOHCYNTaHT
ca ANbXHW Aa AeicTBaT B Haln-[0bpna MHTepec Ha BCUYKM NpuTexaTenu Ha ASNoBe BbB
®oHpaa, KaTo ce PbKOBOAAT CaMO OT TO3U MHTEpeC Npu ynpasneHneTo Ha ®oHaa.

YnpaenaBalwoTo APYXECTBO e AMbXHO Aa ynpaBndsa AdeliHocTTa Ha Ponpa, kato
n3BbpLIBa HabupaHe Ha napuwyHW cpeacTBa 4Ype3 nybrnuyHO npeanaraHe Ha A[Anose
(npogaxba Ha panose Ha doHAa), MHBECTUpaHe Ha HabpaHuTe napuyHW cpeacTsa B
LEHHN KHUXa 1 APYrn NHCTPYMEHTM ¢ oMKcupaHa AOXOAHOCT M 06paTHO M3KyrnyBaHe Ha
aanosete Ha ®doHpa. YnpaenssawoTo [pyxecTBo npogasa W U3KynyBa oOpaTHO
aanoeete Ha [loroBopeH hoHA, KaTo 3a LenTa ocurypsisa Mmpexa ot ,ruweta” (oducm) 3a
N3BbpLLBAHE Ha NOCOYEHUTE AEACTBUS.

®yHKUMMTE Ha YNpaBnsBallOTO APYXXECTBO MO MHBECTUMPaHe Ha HabpaHuTe napuyHu
CpeAacTBa BKMNOYBAT aHann3 Ha nasapa Ha UHaHCOBW WHCTPYMEHTWU, dopmMupaHe Ha
nopTenn OT UEeHHW KHWXKa W APpYrM WHBECTULMOHHW WHCTPYMEHTW, PEBU3USA Ha
dhopmupaHua noptdenn n oueHka Ha Heroeata edekTMBHOCT. [py ocbllecTBABaHe Ha
OeHOCTTa cu YnpaBnaBawoTo APYXECTBO opMupa MHBECTULMOHHWU peLleHus 1 gasa
HapexXgaHusa 3a TAXHOTO W3NbMHEHWE Ha YNBMNHOMOLLUEHUTE OT HEro WHBECTULMOHHU
NnocpeaHnUM, C USKMKYEHME Ha cnyvyauTe Ha NbpBUYHO NyOMMYHO npegnaraHe wunu
CAENKN C LEHHN KHMDKA M MHCTPYMEHTU Ha NapuyHUS nasap no yn. 38, an. 1, 1. 8, 6. ,a" u
an. 2 ot un. 38, an. 1 ot 3AKUCAIMKW. B nocnegHnuTte criyyan caenkute ce M3nbnHABaT
NpsiKo oT YNpaBnsAsaLloTo APY>KECTBO.

Mpn npopaxbata u 0OpaTHOTO M3KyMyBaHe Ha ASMOBE YNPaBnsBaLWOTO APYXECTBO
n3uucnsea eMUCUOHHATa CTOMHOCT M LeHaTa Ha obpaTHO U3KynyBaHe Ha AAMNOBETE Ha
doHga noa koHTporna Ha baHkata penosvTap, BOAM CYETOBOACTBOTO, Moadbpxa M
CbXpaHfiBa OTYETHOCTTa W W3NbIHABA BCUYKA ApyrM MoAo6HM  3aAbriKeHus.
YnpaenaBawoTo ApPYXKeCTBO yrpaensBa UANOCTHAaTa MapKeTMHroBa A[eNHOCT Ha
[orosopeH poHA 1 M3BBLPLUBA BCUYKU APYrM AEWHOCTU, KOUTO ca HEOOXOAMMU BbB BPb3Ka
CbC 3aKOHOCBHOOPA3HOTO PYHKLUMOHNpPaHe 1 NpekpaTaeaHe Ha doHAa.

Mpy ocbLiecTBsIBaHE Ha ropenocoYeHnTe (yHKUMKM YNpaBnsBalloTo APYXECTBO B3ema
PEeLLEHNsA MO BCUMYKM BBMNPOCH, CBbP3aHN C OpraHM3auusTa, AeiiHOCTTa U NpekpaTsBaHeTo
Ha doHAaa, BKIYUTENHO:
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o UameHeHne n gonbnHeHne Ha lMNpasunaTta Ha PoHAa, Ha lNpasnnaTta 3a oueHka Ha
noptdenna, MNpasunaTta 3a ynpaBneHNe Ha puUcka N APYrn BbLTPELUHW akToBe,
KaKTO M OTHOCHO aKkTyanuaupaHe Ha To3u [1pocnekT;

e CkniouBaHe, KOHTPON BbPXY W3NBIHEHUETO, MNpeKkpaTaBaHe W pasBansHe Ha
gorosopute ¢ baHkaTta pgenosntap U MHBECTULMOHHMTE  MOCPELHULN,
U3MBbIHABAWM UHBECTULMOHHWTE HapeXdaHusi OTHOCHO yMpaBfiEHWETO Ha
nopTdpenna Ha PoHAa;

o W360p n oceoboxgaBaHe Ha perncTpupaHuTe ogutopn Ha PoHaa;

M3rotBsiHe Ha roguWHUS (OMHAHCOB OTYET U MPMEMAaHETO My cried 3aBepka oT
n3bpaHnTe perncTpupaHn oguTopu;

e [EXeOHeBHO onpefensiHe Ha HeTHaTa CTOMHOCT Ha akTueBuTe Ha Ponpga, HCA Ha
€4VH AsiN, EMUCUOHHATa CTOMHOCT U LeHaTa Ha oOpaTHO U3KynyBaHe Ha Herosute
asanose;

e BsemaHe Ha pelleHWs 3a BPEMEHHO chnuvpaHe/Bb30OHOBABaHE Ha 0BpPaTHOTO
U3KyrnyBaHe M 3a yOb/PKaBaHe Cpoka Ha BPEMEHHOTO CnupaHe Ha obpaTHOTO
N3KynyBaHe;

B3semaHe Ha peLueHne 3a CKMoYBaHE Ha 4OroBOp 3a 3aeEM;

BsemaHe Ha peLueHnsi 0THOCHO NpeobpasyBaHe 1 npekpaTsisaHe Ha PoHAa;
MN360p Ha nnukempaTop/u nNpu HacTbNBaHe Ha OCHOBaHME 3a NpekpaTsaBaHe Ha
doHpa.

CwornacHo lNMpaBnnata Ha PoHAa, Bb3HArpaXKaEHNETO Ha YNpaBnsiBaWoTo APYXECTBO ce

onpeaens no cnegHNs HauuH:
a) duKkcuMpaHo Bb3HarpaxgeHne B pasmep Ha 1.9% OT HeTHaTa CTOWHOCT Ha
aktmeute (HCA) Ha [oroBopHusa ¢oHA Ha roguvwHa 6asa. Bv3HarpaxaeHueTo ce
HaumcnsBa BCekun paboTeH AeH;
0) nnaBawo Bb3HarpaxgeHve B pasmep Ha 15% oT peanusmpaHaTa AOXOAHOCT,
KOETO Ce HaumcnsiBa BCEKM paboTeH geH Bbpxy abconmtoTHusA pbeT Ha HCA, a
UMEHHO BbBpPXYy MNONoXutenHata pasnuka (ako mma Takasa) mexagy HCA 3a
TEKYLNS AEH U NO-BMUCOKaTa OT CriefHUTe ABe CTOMHOCTU: nocrnegHarta nsdmncrieHa
HCA (3a nocnegHus npeaxofeH paboTeH AeH) u Han-Bucokata HCA fo MomeHTa,
nocTUrHaTa npes KaneHgapHaTa rogunHa. ToBa Bb3HarpaxaeHue ce AbIKM ©
Hauucnsea camo B cnyyan, ye HCA Ha eguH Asn 3a Tekylwus AeH e No-Bucoka
egHoBpeMeHHo oT HCA Ha eavH gsn 3a nocnegHvus NpeaxoneH AeH, B KOWTO €
n3umcneHa HCA u ot Hai-Bucokata HCA Ha eauH Aan, nocturHata A0 MOMEHTa
npes kaneHpgapHaTta rogmHa. Ha 1 sHyapu Bcsika rogmMHa nocturHataTa 4OXOA4HOCT
ce ,3aHynaBa’, T.e. Cryxu 3a 6a3a 3a nsuucnsasaHe Ha JOXOOHOCTTa Npes HosaTa
KanengapHa roguHa, kaTo 3a nbpBaTa roAMHa OT CbluecTByBaHeTO Ha doHAa
HavyanHaTa gaTa, OT KOATO 3arnoyBa CPaBHSABAHETO Ha MOCTUrHaTaTa AOXOAHOCT e
nbpBaTta AaTa, Ha KOATO 3ano4ysa npefnaraHeTo Ha ganoseTe Ha PoHaa.

Mo cBosA NpeLeHka B onpeaeneHn aHu YNpaensBalloTo APY>KECTBO MOXe [a HEe Hauncnm
HWKaKBO MMM Aa Ha4YUCNM Mo-Masnko OT AOMYCTUMOTO Bb3HarpaxzeHue. Hauncnenute
npes MeceLa AHEBHW Bb3HarpaxgeHus ce 3annawaT Ha YnpaenssalloTo ApPYKEeCTBO
CyMapHO 3a LienMsl MeceL, B Ha4anoTo Ha cregsalna Mecel.

OcBeH Bb3HarpaXxgeHNeTo Ha YnpaensaBalloTo APYKECTBO, pa3xoguTe 3a AeWHOCTTa Ha
doHpa BKIOYBAT:

e Bcuukn pasxoam no ydpenssaHeTo Ha [JoroBopeH ¢poHA, BKMHOYMTEMHO TaKCU Ha

Komucmata 3a usgaBaHe Ha paspelleHVWe 3a OpraHusMpaHe U yrnpasfeHue Ha
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doHpa, Takca Ha LleHTpanHusa penosvTap 3a perncTtpupaHe Ha [AsnoBeTe Ha
doHpa, Takca Ha bopcaTa 3a npuemaHe 3a TbproBua Ha panoseTe Ha PoHAa,
KaKTO 1 Bb3HarpakaeHus Ha KOHCYNTaHTK,;

e Bub3HarpaxgeHue Ha baHkaTta penosutap — cbrnacHo porosopa ¢ baHkata
aenosuTap;

e Bwb3HarpaxgeHus u TakcuM Ha MHBECTULMOHHUTE nocpeaHuum, 6aHku, 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
[orosopeH hoHA, pasxoauTe 3a peknama n MmapkeTuHr Ha ®oHaa, 3a KOHTaKTK ¢
WHBECTUTOPUTE, TEKyLUUTe TaKCW 3a HaAas3op, YNEHCTBO W Apyrn nodobHu Ha
Komuncusara, bopcata u LleHTpanHua penosutap M gpyrn AbpXKaBHUM OpraHu u
WHCTUTYLIMW, CBBP3aHU C AelHocTTa Ha doHAa;

e PasxoguTe NoO OCBHLUECTBEHM COEMNKU C LEHHW KHWXKa WNu ApYrn JNUKBUOHM
dPMHaAHCOBM aKTVMBW M MPU NPEOoLiEHKa Ha MHBECTULMMTE B TakuMBa LIEHHW KHWXKa 1
aKkTMBW, pasxoauTe OT OTPULATENHU KYpCOBW pPasfiMku, U3BBHPEOHW pasxoaw,
KOWUTO He ca Mo BWHa Ha AMBXHOCTHW NuuUa, KakTo U APYri pa3xoam, onpegeneHn
no NpeABUAEHNS B 3aKOHa pea,;

e [lpyrn pasxoau, NOCOYEHN B Mpasunarta 3a cmeTka Ha PoHaa, cbaebHu n apyru
pasxoau, CBbp3aHM CbC 3alyUTa MHTEPECUTE Ha npuTexaTenute Ha AAnoBe B
[oroBopeH ¢oHA, KaKTo N APpYrn U3BBHPELAHW pa3xoaM, CBbp3aHu C AEWHOCTTa Ha
doHpa.

Bcunukn pasxogm, HenocodeHn B lNMpaBunata Ha PoHoa KaTo pasxoam 3a Herosa CMeTKa,
ca 3a cCMeTka Ha YnpasnssawoTo ApyxecTtso. [lo cBos npeueHka YnpaBnsBaLloTo
OPYXeCTBO MOXe Aa Ce OTKaXe [a CUM Bb3CTAHOBU pasxodu, KOUTO € U3BBPLUUIO BbB
Bpb3ka C genHoctta Ha doHga, HE3aBUCUMO, Y€ MonagaTt B HAKOS OT KaTeropumre,
MOCOYEHN MO-rope KaTo TakuBa 3a cMeTka Ha PoHga.

Opyrn  KONMEKTUBHWU WNHBECTULIMOHHW cXemu, vynpasnssaHu oT YO _Ekcnat Acet
MennpxmbHT” EAL

Kbm gaTarta Ha nybnnkyeaHe Ha Hactoswms MpocnekT Ha O® “ Ekcnat Moy6wn Exkyntnc”
— OOroBoOpeH POHA, C arpecnBeH MHBECTULMOHEH Npodun, YnpasnasawoTo APYXKECTBO
ynpasnsBsa oLle ABa gorosopHu dpoHaa: P “Ekcnat bBoHAc” — ¢ koHcepBaTMBEH
nHBecTuumoHeH npodun u A “Ekcnat Hio KOpbn CToke” — ¢ arpecBeH NHBECTULIMOHEH

npocpwun.

[JaHHM 33 YJIEeHOBETE Ha YNpaBUTENHUTE U KOHTponHuTe opraHn Ha Y[ ,Ekcnat Acet
MennpxmbHT” EAL

Y[ ,Ekcnat AceT MeHnpxmbHT' EAL € BnMcaHo B TbproBCKUS peructTbp npes mecey
HoemBpu 2007 r. [py>XecTBOTO MMa e4HOCTENEHHA cMcTeMa Ha ynpasneHne — CbBeT Ha
ONpeKTopuTE, CbCTOSAL Ce OT TPU hrusnyeckn nuua.

[daHHu 3a uneHoBeTe Ha CbBeTa Ha AUPEKTOpUTE Ha YMpaBnsBalloTO APYXKECTBO ca
npeacTaBeHn no-aony.

Hukonan BacuneB BacuneB — U3nbnHUTeneH aMpeKkTop u uneH Ha CbBeTa Ha
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AupeKkTopuTte
ObpaszosaHue

1996 . — 1997 .

1995 r. — 1997 .

1994 r. — 1995r.

1990 r. —1994 .

KEIO UNIVERSITY, Tokuo, AnoHus, Cneynanusauus no
OaHb4Ha NoNUTUKA N PMHAHCK

BRANDEIS UNIVERSITY, Yontbem, CALL, Maructsp no
MeXayHapoAHa UKOHOMKKA 1 PUHaHCK

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

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

HonbriHumernHa keanugukayusi

1999 .

lpogpecuoHarneH onum
Centemspu 2010 . — go

MOMEHTa

2009 r. — oo MOMeHTa

2009 r. — oo MOMeHTa

2005r.—2009r.

2003 r.— 2005 .

2001 r.—2003r.

2001 r. -2005r.

2000 r.—2001r.

1997 r. — 2000 .

1997 .

1996 r. — 1997 .

1993 r. 1994 .

Ceptuduumpan pmnHaHco aHanuTuk (CFA)

-Ekcnat Anda” All, uneH Ha CbBeTa Ha gupekTopute

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

MuHMCTBP Ha Abp)kaBHaTa agMUHUCTPaLUSA K
agMuHuCTpaTuBHaTa pecopma

3amMecTHUK MUHUCTBP-Npeacenaten n MUHUCTLP Ha TpaHcnopTa
1 cbobLleHmnaTa

3amMecTHUK MUHUCTBP-NpeacegaTten n MUHUCTLP Ha
WKOHOMMKaTa

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

LAZARD CAPITAL MARKETS, JloHaoH, BennkobpntaHus,
Crapww BuuenpesungeHT; dupektop ,[poyyBaHns 3a LleHTpanHa
n NatouHa Espona”

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

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

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

COOPERS & LYBRAND, byganewa, YHrapus, JaHbueH
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KOHCYNTaHT
1988 r.—1990r. LLikona 3a 3anacHu oguuepu
U3ebpuwisarHa u3sbH Lpyxxecmeomo deliHocm, KOSImo e om 3HadyeHue ¢ oaned deliHocmma
Ha Opy»xecmeomo

OcBeH NocoYeHUTE No-rope 3aemMaHun obXHOCTM KbM AaTaTta Ha HacToswmsa [MNpocnekT,
Hwukonain Bacunes He nssbpLiBa gpyra genHocT nssbH Y ,Ecknat AceT MeHnaxmbHT EAL

Hukona CumeoHoB AHkoB — NMpeacenaten Ha CbBeTa Ha AupeKTopuTe

ObpaszosaHue

1991 r.—1994r. YHusepcuteT KopHen — CALL (CORNELL), ikoHoMUKa Ha
notpebneHuneTo, bakanasbp

1984 r.—1990r. AHrnniicka rumHasus — rp. lNnoesgue, 3aBbpLUeHa CbC 3naTeH
mMegan

lpogpecuoHarneH onum

Oekemspn 2007 r. — go -Excnat Anda” All, MNpeacepaten Ha CbBeTa Ha gupekTopuTe

MOMEHTa

Hekemepn 2006 r. — go .Ekcnat Kanntan” All, Npeacepaten Ha CbBeTa Ha AupeKTopuTe

MOMEHTa

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

MOMEHTa aunpektopute

2005r. — 2006 . MuHncTepcTBO Ha TpaHcnopTa, CHBETHUK HA MUHUCTBPA MO
BbNpocuTe Ha PUPMEHOTO ynpaBreHne 1 KoHLuecunTe

2002 r. — 2005 . MuHncTepcTBO Ha TpaHcnopTa 1 cbobLueHnATa, 3aMeCcTHUK-
MWHUCTBP, OTFTOBOPEH 3a (PPMEHOTO yrpaBrneHne u KoHLUecuuTe

2001 r. —2003r. MwuHMCTEPCTBO Ha UKOHOMUKATA, 3aMECTHUK-MUHUCTBP,
OTrOBOpPEH 3a nonuTukata B obnactra Ha NPOMULLINIEHOTO
npon3BoACTBO

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

2000r.—2001r. .HadTekc MNetpon” Al, UsnbnHUTENEH ANPEKTOP, YMNEH Ha
CbBeTa Ha gupekropute

1998 r. — 2000 . ~.consen Cogn” ALl, PrHaHCOB MEHNAXBP

HonbriHumenHu delHocmMU U aHa2axXuMeHmu

2004 r.—2005r. HaunoHanHa komnanus MNpuctanuwa, MNpeagcenaten Ha
ynpaBuTENHNA CbBET

2001 r.—2003r. OvpxaBeH dpoHa 3emenenue, uneH Ha YnpaBuTernHusa cbeeT
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2002 r. — 2004 .

2002 r.—2003r.

2001 r.—2003r.

2001 r. —2003r.

2003 r. —2003r.

2001 r. —2003r.

LJlykonn Hedptoxum Byprac” AL, yneH Ha HagsopHua cbeeT

.bbnrapcka PentnHrosa AreHuus” A, yneH Ha CbBeTa Ha
aupektopute

MexaysenomcTeeH cbieT no BMK u MIT kbM MuHucTepcku
CbBET, 4neH Ha CbBeTa

Komucus no 6egctens n aBapum kbM MUHUCTEPCKN CBBET, YNeH
Ha Komucusara

doHp 3a n3BeXaaHe Ha AAPEHN CbOopaXXeHNs OT eKkcnnoaTauus,
yneH Ha YnpaBuTenHus CbBeT

Komucua 3a BpeMeHHM 3amTHn mepku, MNpepcenarten

U3ebpuweaHa ussbH Lpyxxecmeomo deliHocm, KOSmMO e om 3HadeHue ¢ oaned deliHocmma

Ha [pyxecmeomo

OcBeH NocoYeHNTE NO-rope 3aemMaHn AMTBXHOCTU KbM AaTaTta Ha HacToawms MpocnexkT,
Hukona AHkoB He nssbpLuBa gpyra genHocTt u3sbH Y[ ,Ecknat AceT MennpxkmbHT” EALL

MapuHa lNnameHoBa TogopoBa — YneH Ha CbBeTa Ha QUpeKTopuTe

Obpa3zosaHue
®espyapu 2009 r.

Maw 2004 r.

despyapu — anpun 2004
r.

1998 r. — 2003 .
lpogbecuoHarneH onum

Mapt 2011 r. — go
MOMEHTa

FOHKM 2009 r. — mapT 2011
r.

KOHM 2009 1. — go
MOMeEHTa

Mair 2009 . — go
MOMEHTa

O6yueHne no apbutpax n meguauns
EBponelickn cbto3 — EBponeickn coumaneH goHg MiHeectnumn B
xopaTta n AnnaHc 3a npasHO B3anMogencTane

O6yueHue no BoaeHe Ha aena npepn Esponelickmsa cba B
CTrapcbypr

3aBbplLUeH AbpXKaBEH IOPUANYECKN CTaX KaTO CTaXKaHT HOpUCT
MwuHncTepcTBO Ha npaBocbANETO Ha Penybnuvka Benrapus

Marnctsp no npaso, CY ,Cs. KnumeHT Oxpuackun”

.Ekcnat beta” AQCWLU, npeacepaten Ha CbBeTa Ha
aupektopute

.Exkcnat beta” AICWL, yneH Ha CbBeTa Ha anpekTopute
Y[ ,EkcnaTt AceT MennmxmbuHT' EAL], uneH Ha CbBeTa Ha
aupektopute

.Ekcnat Kanutan” A1, NpaBeH koHcynTaHT Ha CbBeTa Ha
aupektopute
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2005 —2009. ApBokaTcko apyxecTtso ,[ pyikuH, TaH4yoBCKK, Benunukos” — rp.
Codhusa, AgsokaT

2004 — 2005 . Apgokat kbMm Codbuiicka rpagcka konerus
2001 — 2004 . CaopyxeHue ,AnnaHc 3a npasHo B3aumogenctene”, MeHngxsp
NpoeKTn

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

OcBeH NocoYeHNTE NO-rope 3aemMaHn AMTBXHOCTU KbM AaTaTta Ha HacToawms MpocnexkT,
MapwuHa TogopoBa He nsBbpLIBa gpyra genHocT nssbH Y ,Ecknat AceT MeHnaxmbHT” EAL

3anucaH 1 BHECEH KanuTan

OcHoBHuAT kanutan Ha Y[ ,Ekcnat Acet MeHngpxmbHT' EALl e B pasmep Ha 360 000
nesa, pasnpegerneH B 360 6pos 6e3HanuYHM akuMm, C HOMMHanHa cToiHocT oT 1 000
nesa Bcsaka. LlennaT kanutan e 3anucaH 1 BHECEH OT edHonu4Husa cobcteeHuk ,Ekcnat
Kanutan” AL.

[.2. NHBECTULMOHHU NOCPEAHULIM U UHBECTULUOHEH KOHCYNTaHT

JaHHM 33 NHBECTULIMOHHUTE NOCpeaHMLM

MHBECTULUMOHHN NOCPeaHMLM, KOUTO Le W3NbIHABAT WHBECTULMOHHUTE pPELLEeHNA |
HapeXxgaHusa Ha YnpaBnaBalwloTo ApyXecTBo npu doHaa ca:

»[TbpBa ®uHaHcoBa Bpokepcka Kbuwa”

HaumerosaHue: oon

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

TeneghoH (ghakc): + 359 2 810 6400, dhakc +359 2 810 6401
EnekmponreH adpec (e-malil): ffoh@ffbh.bg

EnekmponHa cmpaHuua: www.ffbh.bg

JHama Ha y4pedseaHe: 27.03.1991r.

Homep u 0ama Ha pasp eweruemo Ha PewweHne Ne102-UMM ot 08.02.2006 r. Ha
K®H 3a uzebpuweaHe Ha OeliHocm Kamo KoH

nrtr.

PezucmpauyuoHeH Homep 8 KOH. Ne PI-03-0015

CobluecTBeHM ycroBus Ha gorosopa c J1bpea PrHaHcoBa Bpokepcka KbLia” OO0

CobrnacHo ckmodeHnss Ha 1.02.2011 r. AHEKC KbM [OroBop 3a WHBECTULMOHHO
nocpegHnyectso BC-AA-6211 ot 25.06.2008 r., UM ,Mbpea ®nHaHcoBa bpokepcka
Kbwa” OO npuema pa usnbnHABa NopbukMTe (HapexaaHuaTa) Ha YnpaensasalloTo
OPYXEeCTBO 3a CKIMOUBaHe M U3NbNHEHWE B bbrnrapusa Ha coenkm ¢ LUeHHW KHXa 1 apyru
NUKBUAHW cbrHaHcoBM akTmem no yn. 38 ot 3OKNCAMNKWU oT nmeto Ha YnpaBnsaBawoTo
OpYyXecTBO, AeicTBaLlo 3a cmeTka Ha [lorosopeH ¢oHa ,Ekcnat Hio KOpbn MponbpTuc”.
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YnpasnaBaLwloTo APYKECTBO, OT CBOE MMe U 3a cMeTka Ha [loroBopHusa cdoHg, 3annawla

Ha WHBECTULMOHHUSA NOCPEAHNK Bb3HarpaxgeHve Ha 6asa BbBeAeH MUHUMAreEH npar Ha

n3nbrHeHne Ha nopbyka Ha BOB — Cocuma Al oT 3 neBa Ha U3NbIIHEHA NOPBYKA, KAKTO

cneaBa:

o [lpu nokynka unu npogaxoda Ha obnuraumm unun OUK:
a) B cnyuain ye nopbykaTa ce U3MbMHABA Ha YacTW B pasfnYHU TbProBCKU cecun
Ha ,BOb — Codma” ALl, To BCSKO crneaBallo U3MbIIHEHWE crief AOCTUraHe Ha
MUHUMarnHus npar ce Takcysa rno 0.1% OT CTOMHOCTTa Ha BCAKa CKIMOYEHa caernka.
©) B cny4yaid 4ye nopbyKaTa Ce U3NbIHABA Ha YacTu B €4Ha TbproBcka cecus Ha
.bPBb — Codna” Al n obwata cyma Ha KOMUCMOHHATA MO CKIMIOYEHUTE CAENKM
HaAXBbprA MUHUMAanNHWS npar, TO BCUUKM U3MbIHEHMA ce TakcyeaT no 0.1% oT
CTONHOCTTa Ha BCHAKa CKIMOYEHa caenka.
B) B cnyyan ye nopbukata ce U3NbMHABA Ha YacTu B €fHa TbpProBCKa CECUA Ha
B®b — Codua Al n obuwiata cyma Ha KOMUCMOHHATA MO CKMOYEHUTE CAEMKN He
HaAXBbPNA MWHUMaNHUS npar, TO MNbPBOTO W3NBIHEHNWE Ce TakcyBa C
MUHUMarnHus npar ot 3 fieBa, a BCUYKN OCTaHanm U3nbrHeHNa He ce Takcysar.
e [lpu nokynka unu npogaxba Ha akuun 1 Apyrn PUHaHCOBUN UHCTPYMEHTH:

a) B cnyyai 4ye nopbukaTa ce U3NbNHABA Ha YacTu B pPasfiIMYHN TbProBCKN Cecuu
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 cny4yaidi 4ye nopbyKaTa Ce MU3NbIHABA Ha YacTu B €4Ha TbproBcka cecus Ha
B®b — Codwmsa Al n obwata cyma Ha KOMUCUMOHHATA MO CKIMIOYEHUTE CAENKU
HaAXBbprA MUHUManNHWS npar, TO BCUUKM U3MbIHEHMA ce TakcyeaT no 0.4% ot
CTOMHOCTTA Ha BCSAKa CKIMoYeHa caernka.
B) B cnyyain 4ye nopbykaTa ce U3NbIMHSABA Ha 4YacTu B e4Ha TbproBcka cecus Ha
B®b — Codua Al n obwata cyma Ha KOMUCMOHHATA MO CKMUEHUTE CAEMKN He
HaAXBbpNA MWHMManNHWA npar, TO MbPBOTO W3NBbIIHEHME Ce TaKkcyBa C
MUHUMarnHus npar ot 3 fieBa, a BCUYKN OCTaHanm U3nbrHeHNa He ce Takcysar.

HorosopwT ¢ UM Mbpea duHaHcoBa bpokepcka Kbwa’ OO/ Bnusa B cuna oT MOMEHTa
Ha BnnceaHe Ha [loroBopeH oHA B peructbpa Ha KPH u ce ckniouBa 3a HeonpeaeneH
cpok. [loroBopbT ce npekpaTsBa a) Mo B3aMMHO MMCMEHO Cbrnacue Ha cTpaHuTe; 0) ¢
NMMCMEHO NpeansBecTue Ha BCAKa efHa OT CTpaHUTe, CbC CPOK Ha Npean3BecTMeTo Haw-
Manko TpuaeceT OHW; B) C MNpeKkpaTABaHe Ha OPUAUYECKOTO NvUe WM OTHEMaHe Ha
NMLUEH3a Ha HAKoA OT cTpaHuTe no [loroBopa; r) npu NOCTaHOBSIBaHE Ha pelueHve 3a
OTKpMBaHe Ha NPOU3BOACTBO MO HECLCTOATENHOCT Ha HAKOS OT CTpaHuTe; A4) B ApYru
crnyyau, NnpeaBuaeHn B 3aKoHa.

Kbm gorosopa 3a 6pokepckun yenyru ¢ UMM MNbpsa duHaHcoBa bpokepcka Kbwa” OO e
CKIMIOUEH aHEeKC 3a U3MbIIHEHME Ha HapeXOaHus 3a caenku ¢ PUHaHCOBU UHCTPYMEHTH,
JonycHatn 3a TbproBuss Ha doHgoBa 6Gopca B bykypew — Penybnuka PymbHus.
MHBECTULUMOHHNAT nocpedHnK M3BbpLUBa CAENKW, 3a cMmeTka U puck Ha Ponga, C
drHaHCOBM WHCTPYMEHTW, TbpryBaHn Ha doHpoBata ©OGopca, kaTto npegasa
HapeXgaHusATa 3a Nokyrnka u npodaxba Ha PUHAHCOBU WUHCTPYMEHTM 32 U3MbIIHEHNETO
UM Ha MecCTeH 3a PymbHUS MHBECTULUMOHEH nocpedHuk ,KBC Securities Romania” S.A.,
HaANeXHoO NUUEH3NpaH OT KOMMETEHTHUSA HaA30peH opraH Ha penybnuka PymbHuA. 3a
CKITIOUEHUTE CAENKM CEe ABbITKM Bb3HarpaXkaeHue B pasmep Ha:

e 0.75% oT CTOMHOCTTa Ha caenkaTta npu nokynka unu npogaxba Ha akumu;

e 0.10% oT cTOMHOCTTa Ha caenkaTa 3a nokynka unu npogaxba Ha obnurauun/OLK.
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HaumeHosaHue: un , Cocmsa NHTepHewW bHBLN
' Cekwoputus” ALl
Cedanuwe u adpec Ha yrpasreHue: rp. Cocpus, 6yn. ,Butowa” Ne 39, eT. 1
TeneghoH (ghakc): +359 2 988 6340; +359 2 937 9877
EnekmponreH adpec (e-mail): office@sis.bg
EnekmponHa cmpaHuua: WWW.Sis.bg
Jama Ha y4ypedseaHe: 27.07.1998 .
Homep u 0ama Ha pa3peuwieHuemo Ha
KOH 3a usebpLueate Ha delHOCT Kamo PeweHne Ne 262-111/05.04.2006 r. Ha
) KoH
wrt.
PezucmpayuoHeH Homep 8 KOH. Ne PI-03-0157

ChbLuecTBEHU ycroBus Ha gorosopa cbe ,Codunsa NHTepHelwbHbN Cektoputns” AL

CwornacHo ckntodeHus pgorosop, UMM ,Codus NHTepHewbHbn Cektopntus” ALl nssbpLuBa
cpewly Bb3HarpaxgeHne cpenku C  (PUMHAHCOBM  WHCTPYMEHTM OT MMETO Ha
YnpaenaBaLwoTo ApYXKeCcTBO, AeCTBaLLO 3a cMeTKa Ha [JoroBopeH hoHA 1 Ha HEroB PUCK,
CbIMacHO MOpbYKM nodadeHn oT YNpaBnsBalloTO APYXKECTBO. YNpaBnsABalloTo
OpYyXecTBO, 3a cMmeTka Ha [oroeopeH ¢oHA, AbimKM Ha WMHBECTULUMOHHMA NOCpenHMK
KOMMCMOHA N HanpaBEeHUTE 3a U3BBPLUBAHETO Ha CAENKMTE PasHOCKW, KaKTo criegga:

3a caenkn ¢ mHaHCOBM MHCTPYMEHTU Ha ,Bbnrapcka doHposa bopca — Codms” ALl
(,BPB — Codpns Al"):
e 0.10% OT CTONHOCTTa Ha BCHAKa KOHKPETHa cAernka 3a Mokynka wunu npopaxba Ha
o6nvrauun/OQLUK;
e 0.40% OT CTOMHOCTTa Ha BCSKa KOHKpETHa CAEernka 3a MoKynka unun npogaxbta Ha
akumm 1 apyru oHaHCOBU MHCTPYMEHTN.

3a caernkmn u3BbH ropenocoveHnTe (BKIIOYMTENHO Ha ApYrk nasapu), Bb3HarpaXkgeHne ce
onpepens cbrnacHo Tapudata 3a Takcn U komucuoHn Ha UM ,Coduns UHTepHeLwbHBN
Cekoputns” AL

[oroBopbT ce cknioyvBa 3a cpok oT 1 (egHa) roanHa oT NOANUCBAHETO MY U Ce NpekpaTsaBa
npu M3T4YaHe Ha CpoKa, 3a KOWTO € ckrodeH. KoraTto npean nstmyaHeTo Ha Cpoka HUKOSA
OT CTpaHWTEe He yBeAOMW Apyrata CTpaHa, Ye Le cyuTa [orosBopa 3a MpekpaTeH C
N3TUYaHETO Ha CpoKa My, TOM Ce NpoAbIKaBa aBTOMaTUYHO 3a owe 1 (egHa) roguHa.

HaumeHosaHue: » YHUKpeaut Byn6ank” Al

rp. Cocus, parioH Bbv3paxkgaHe,

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

+359 2/ 923 2121; cpakc +359 2/ 923

TeneghoH (ghakc).
2120
EnekmponreH adpec (e-malil): borislava.dimitrova@unicreditgroup.bg
EnekmpoxHa cmpaHuya: www.unicreditbulbank.bg
Hama Ha peaucmpayus: »YHUKpeant byn6ank” ALl e BnucaHa B
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CI'C no cdoupmeHo geno Ne2010/1990 r. Ha
16.05.1990 r.

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

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

PezucmpauyuorHeH Homep 8 KOH kamo U | Ne PI-03-0084

ChbLUeCcTBEHU YCoBUSA Ha gorosopa c ,YHukpeaut bynbank” AL

YnpaenaBaLwoTo APYXeCTBO, OT CBOE MMe M 3a cMeTka Ha [lorosopeH ¢oHA, Bb3nara, a
LYHUKpeant bynGaHk” Al B Ka4yecTBOTO i Ha WMHBECTULMOHEH MOCPEAHUK npuema aa
nocpegHnyn npu nokynka w/wnu npogaxba Ha PMHaAHCOBU WMHCTPYMEHTMW, TbpryBaHn Ha
MecTaTta 3a Tbproeusa (,nasapun”), KaTo ocCbLUECTBABaA CBOSATA AEWHOCT B paMKUTE Ha
Jorosopa OT CBOE MMe, HO Mo nopbuka (HapexaaHe) 1 3a CMeTKa, Ha PUCK U OTFOBOPHOCT
Ha YnpaBnaealloTo APYXECTBO. YNpaBnaBaLlloTo APYXKECTBO, 3a CMeTKa Ha [JoroBopeH
hoHA, ABMKM HA UHBECTULMOHHMSA NOCPEAHUK KOMUCMOHA 3a CKMYeHuTe caenkn Ha b®b
— Codus B pasmep Ha 0.50% 3a akumm n 0.03% 3a obnurauum, KakTo U KOMUCUOHU B
pasnuyeH pasmMep 3a caenku Ha apyrn 6opcu B Apyrn Abp>Kasu.

e [loroBopbT ce cknoYyBa 3a HeornpeperieH Cpok U ce npekpaTsiBa: a) no B3aMMHO
cbrnacme Ha cTpaHute; 6) OT BcAka OT CTpaHWTe C €4HOCEAMWYHO MUCMEHO
npegunsBecTne, OTMPaBEHO [0 HacpellHaTa CcTpaHa; W B) ako KMWEHTBbT He
3annaila ObOKUMU Takeu U/MNU KOMUCUOHHWM 3a CPOK NO-AbIBLI OT e4uH Mecel,.

HaumeHosaHue: » EMnopukun baHk — Bwnrapua” EAQl

Cedanuue u adpec Ha ynpaeneHue: rp. Codpus, 6yn. ,KHsaruHs Mapwus Jlynsa”

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

~EMMopukn baHk — bbvnrapua’E AL e
Lama Ha peaucmpauus: BrnmcaHa B CI'C no cdmpmeHo geno
Ne21376/1994 r.

MpenuueHnsnpaHa. JinueHs 3a
Homep u 0ama Ha pa3speuweHuemo 3a n3BbpLUBAHE Ha 6aHKkoBa AENHOCT
u3sebpuwisaHe Ha baHkosa deliHocm: cbrnacHo 3anoeeq P 22-
0860/07.05.2007

PeweHue Ha Had030pHUS opzaH 3a
u3dasaHe Ha pa3spelwieHue 3a usebpuweaHe | 100-00501/18.11.1999 .
Ha OeliHocm kamo UIT:

CbluecTBeHU ycnoBus Ha gorosopa ¢ ,Emnopukn bank — bwnrapus” EAL

CwornacHo ckntoyeHus gorosop, UM ,Emnopukn baHk — bbnrapns” EAL] n3sbpLisa cpelly
Bb3HarpaXXaeHne caenkn ¢ (UHaHCOBM WMHCTPYMEHTW OT MMETO Ha YnpaBnsaBalloTo
OPYXeCcTBO, AeNCTBaL|0 3a CMeTKa Ha [oroBopeH (oHO W Ha HEroB PUCK, CbINacHo
MopbYKM MoAadeHn OT YnpasnsasaloTo APYXECTBO. YNpPaBnsBalLOTO APYXECTBO, 3a
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cmeTka Ha [oroBopeH ¢oHA, AbMKM Ha WHBECTULUMOHHUA MNOCPEedHUK KOMUCUOHa U
HanpaBeHMTE 3a M3BBLPLLBAHETO HA CAENKNTE PasHOCKW, KaKTo creaBsa:

3a Bcska oTgenHa caernka ce 3annawa KoMucuMoHa (Bb3HarpaXgeHue) CcbrnacHo
TapudaTa Ha ,Emnopukn baHk — Bbnrapua” EA[l, akTyanHa kbMm gaTtata Ha nnawaHeTo
unu cernacHo BbsHarpaxkgeHne 3a 6pokepcku ycnyru, nocodeHo B [NpunoxeHune Ne 4,
npeacTaBnaBaLlo HepasgenHa vyacT oT gorosopa 3a 6pokepcku yenyru ¢ ,Emnopukn baHk
— bwnrapna” EAL.

e [loroBopbT Ce CKMoYBa 3a HEOMPEQENeH CPOK M Ce MpekpaTsiBa: a) No B3aMMHO
cbrnacue Ha cTpaHute; 6) OT BCSKa OT CTPaHUTE C € ABYCEAMMWYHO MUCMEHO
npeausBecTne, OTMNPaBeHO A0 HacpellHaTa CTpaHa, U B) €OHOCTPaHHO OT
~EMMopukn baHk - bbnrapus” EAL ako KNMEHTHLT He 3annalla Ab/MKUMW TakCu
/N KOMMCUOHHM 3a CPOK MO-AbNbLI OT €4UH MeceLl.

HaumeHosaHue: » beHuUMapk ®uHanc” ALl
Cedanuwe u adpec Ha ynpasrneHue: rp. Codoums, yn. ,Buckap nnaHmHa” Ne 19
TenegoH, ghakc: +359 2 962 5481, +359 2 962 5388
EnekmponeH adpec (e-mail): office@benchmark.bg
EnekmpoHHa cmpaHuua:. www.benchmark.bg
Lama Ha yuypedsisanre: 18.12.2003 r.
Homep u dama Ha paspetueHuemo Ha Pewwenue Ne 179-M1M/09.03.2004 r. Ha
K®H 3a uzsbpuwieaHe Ha 0eliHocm Kamo

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

ChblUecTBeHM ycroBus Ha goroeopa cbe ,beHuMapk ®PuHaHc” AL

CovrnacHo cknoveHus porosop, WM BeHuMapk ®uHaHnc” ALl wussbpliBa cpeLly
Bb3HarpaXxgeHne caenkm ¢ UHaHCOBM WHCTPYMEHTW, [OOMYCHATM 3a TbproBus Ha
perynupaH nasap ,B®B — Cocwus” A oT mmeTo Ha YnpaBnsBawloTO APYXKeCTBO,
JelcTBawo 3a cMeTka Ha [loroBopHMA (QOHA W Ha HEroB PUCK, CbIMACHO MOPBYKK
nodageHn OT YnpasnsBalloTO APYXECTBO. YNpaBnABaloTO APYXKECTBO, 3a CMeTKa Ha
[oroBopHusa oHA, Abmkn Ha IHBECTULMOHHNS NOCPEOHNK KOMUCUOHA 1 HaNpaBeHUTE 3a
N3BBPLUBAHETO Ha CAEMKUTE Pa3HOCKW, KaKTo criegga:

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

HaumeHosaHue: » OTKputHne Cekroputus” 00[

BenukobputaHus, JloHgoH EC2R 6DN,

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

TenegoH: + 44 207 826 8200
Qakc: + 44 207 826 8201
EnekmponreH adpec (e-mail): info@otkritie.com
EnekmponHa cmpaHuua: www.otkritie.com
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,OTKpnTUNEe Cektopntus” OO/ e
peructpvpaHa no cunarta Ha ,The
Hama Ha pesucmpauyust: companies Act 1985” BbB
BenukobputaHua Ha 19.12.2002 r. nog
Homep 4621383

PaspeweHue Ha Had30pHUsI opaaH 3a
u3dasaHe Ha paspeuwieHue 3a usebpuieaHe | Ne 225539
Ha OeliHocm kamo UIT:

CobluecTBeHu ycrnosus Ha goroeopa ¢ ,Otkputue Cekioputus” OO0

CovrnacHo obuwuTte ycnosus Ha ,OTtkputne Cektoputus” OO, ApyKECTBOTO M3BbLPLUBA
Cpelly Bb3HarpaxgeHve cAaenkm ¢ (UHAHCOBM WMHCTPYMEHTW OT WUMETO Ha
YnpasnaBaLioTo ApYXeCTBO, AeCTBaLLO 3a cMeTKa Ha [loroBopeH hoHA 1 Ha HEroB pUCK,
CbrMacHoO MOpPbYKM MNoAdafeHn oOT YNpaBraBalOTO APYXKeCTBO. YnpaenssawoTo
APYXeCTBO, 3a cMeTka Ha [loroBopeH ¢oHA, AbKM HAa WHBECTULMOHHMA NOCPEAHUK
KOMMWCUWOHa 1 HanpaBeHUTE 3a M3BBPLUBAHETO Ha CAENKUTE Pa3HOCKW, KaKTo crneaga:

3a Bcsika oTAenHa cpenka ce 3annawja KOMUCUOHAa (Bb3HarpakgeHue) CbrnacHo
TapudaTa Ha ,,OTkputne Cektoputns” OO[, akTyanHa KbM gaTtata Ha nnawjaHeTo.
e [loroBopbT ce CkMouBa 3a HeOoMNpedeneH CpPoK M ce MnpekpaTsaBa OT BCAka OT
cTpaHuTe 6e3 npegnssecTre.

» bankaHcka KoHcyntaHtcka KomnaHus
- nn" EAL

rp. Codums, yn. ,MosutaHo” Ne 9,
BX.A,crp.2, et.5, odhuc 15

HaumeHosaHue:

Cedanuwe u adpec Ha yrpasrieHue:

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

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

Lama Ha yypedsisaHe: 11.07.2003 .

PeweHne Ne 90-1IM1/28.05.2003 Ha KOH,
Pelwenne Ne 169-U1NM/08.03.2006 Ha KSH
n Pewenne Ne 1597-A11/17.12.2008 Ha
KoH

PezucmpauuoHeH Homep e KOH. Ne PI-03-0206

Homep u dama Ha pa3peuwieHuemo Ha
K®H 3a uzebpuweare Ha deliHocm Kamo
wrt.

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

YnpasnaBaLloTo APY>KECTBO, OT CBOE MMe U 3a CMeTKa Ha [JoroBopHus ¢oHAa, Bb3nara, a
.bankaHcka KoHcyntaHTtcka KomnaHua — UIMT" EAL B Ka4yecTBOTO W Ha WHBECTULMOHEH
nocpedHvk npuema ga nocpefHuuM npu nokynka wu/vnu npojaxba Ha dUHaHCOBU
WHCTPYMEHTUW, TbpryBaHU Ha MecTaTa 3a Tbprosus (,nasapu”), Kato ocbLUeCcTBABa CBOSATA
OENHOCT B paMKNTE Ha AOroBopa OT CBOE MME, HO Mo nopbyka (HapeXkgaHe) U 3a CMeTKa,
Ha PUCK N OTFrOBOPHOCT Ha YNpaBnsBaLoTo APYXECTBO. YNpaBnsBalloTo APYKECTBO, 3a
cmeTka Ha [oroBopHUA ¢hOoHA, AbMXM Ha WMHBECTULMOHHUA MOCPEAHMK KOMWUCUOHa B
pasmep Ha:
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e 0.3 % oT nasapHaTa CTOMHOCT Ha (UHAHCOBUTE WHCTPYMEHTU, 3a KOUTO €
HapeaeHo nokynka, npogaxba unu 3amsHa — 3a nopbYku Ha Bbnrapcka poHaoBa
bopca — Cocma A. Bcuukm gpyru pasxogu U KOMUCUOHHM MO CAEMKA KbM
BopcaTa 1 ueHTpanHua genosuTap B bvnrapus, ca BknoYeHn B Tasyu KOMUCUOHA |

e 0.7% OT nasapHaTa CTOMHOCT Ha (PUHAHCOBUTE WHCTPYMEHTW, 3a KOUTO €
HapedeHO MoKyrnka, npogaxba wmnn 3amsHa — 3a MNopbykMm Ha bykypelykata
dhoHaoBa 6opca. Beuukn gpyrv pasxoam u KOMUCMOHHN NO CAENKN KbM GopcaTta u
LEeHTpanHusa genosntap B PyMbHMA, ca BKIIOYEHN B Ta3n KOMUCHOHa.

¢ 3a cmeTKka Ha YnpaBnsasalloTo ApyxecTtBo ca Takcu Ha BKK UM EALl, cebp3aHu ¢
doHga 3a KOMMNEHCpPaHe Ha MHBECTUTOPUTE.

e [loroBopbT ce cKMoyBa 3a CPOK OT 1 (eaHa) roguHa oT MoAMMCBaHETO My U ce
npekpaTsiBa Npyu W3TMYAHE Ha CPOKa, 3a KOWTO € CKIoYeH. AKO HacToSAWMAT
Jorosop He 6bae npekpaTeH OT e4Ha OT CTpPaHWUTe NPy N3TUYaHE Ha CpoKa, TON ce
npoabirkasa c owe 1 (egHa) roguHa.

Haumeroeanue: , Puma Cekroputus” 00/

Cedanuue u adpec Ha yrpasneHue:; XbpBaTua, BapaxauH 42 000, Vrazova 25

TenegoH: +385 42 660 964

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

»Pnma Cekopntuns” OO/ e perncrtprpana
Lama Ha peaucmpauus: B XbpBaTuA Ha 18.01.1999 r. nog Homep
MBS: 070052968

PaspeweHue Ha HaO30pHUSI opaaH 3a
u3dasaHe Ha pa3pelueHue 3a U38bpLisaHe
Ha OeliHocm kamo UIT:

NeUP/1-451-04/09-02/18,Ur.br.:326-111/09-
7

CobluecTBeHM ycrnoBus Ha goroeopa c ,Puma Cekroputuns” OO0

CovrnacHo cknoveHus pgorosop, ,Puma  Cekioputns” OOl wmsBbpwBa cpeLly
Bb3HarpaXXaeHne caenkn ¢ (UHaHCOBM WMHCTPYMEHTW OT MMETO Ha YnpaBnsaBalloTo
OpYyXecTBO, AeNcTBawo 3a cMmeTka Ha [loroBopeH ¢POHA M Ha HEroB PUCK, CbrNacHo
nopbukM MnodadeHn oT YNpasnaBalloTO APYXKeCTBO. YNpaBrsBalloTO APYXEeCTBO, 3a
cmeTka Ha [orosopeH doHA, AbmkM Ha WHBECTUUMOHHUA MNOCPEAHMK KOMUCUOHA
(BBb3HarpaxgeHue) kakTo cneasa:
e 0.2% oT nasapHaTa CTOMHOCT Ha aKuuK, 3a KOUTO € HapeaeHo MNokynka, npogaxba
Unun 3amsiHa — 3a NopbYKM Ha XbpBaTckaTa oHaoBa 6opca;
e 0.1% oT nasapHaTa CTOMHOCT Ha oGnuraumu, 3a KOUTO € HapeAeHO MNOKYrKa,
npogaxkba mnn 3amsiHa — 3a NopbYKN Ha XbpBaTckaTa poHaoBa Bopca;
e [loroBopbT Ce ckro4yBa 3a HEOMpederieH CPoK M ce npekpaTsaBa OT BCAKa OT
CTpaHuTe Cc 15-AHEBHO MWUCMEHO MpeausBecTMe, OTMPaBeHO A0 HacpeljHaTa
CTpaHa.

HaumeHosaHue: . EBpO — ®uHaHc” ALl
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Cedanuwe u adpec Ha ynpassieHue:

rp. Codoums, 6yn. ,Xpuctocop Konymo” Ne
43, eT1.5

TeneghoH,hakc:

+359 2 980 5657; +359 2 965 1590

EnekmpoHeH adpec (e-mail):

contact@euro-fin.com

www.euro-fin.com
08.11.1993 .

Enekmpo+Ha cmpaHuuya:

Lama Ha yuypedsisaHre:

Homep u dama Ha pa3peuwieHuemo Ha
K®H 3a uzebpuweare Ha deliHocm Kamo
UrT.

PezucmpauuoHeH Homep e KOH.

PeweHne Ne 224-UMM/18.12.1996 r. Ha
KoH

Ne Pr-03-0004

CobluecTBeHM ycroBus Ha goroeopa ¢ ,EBpo — PuHaHc” Al

CovrnacHo ckntoveHua pgorosop, WM EBpo — uHaHnc” ALl wussbpwBa cpeLly
Bb3HarpaXxXaeHne caenkn ¢ (UHaHCOBU WMHCTPYMEHTW OT MMETO Ha YnpaBnsaBalloTo
OpYXecTBO, AeWcTBallo 3a cMeTka Ha [JoroBOopHWs (POHA U Ha HEroB PUCK, CbrMAacHO
MopbYkM MnodadeHn oT YNpaBnaBalloTO APYXKeCTBO. YNpaBrsBalloTO APYXEeCTBO, 3a
cmeTka Ha [loroBopHus ¢oHA, AbIMKU Ha VIHBECTULUMOHHUS MNOCPEAHUK KOMMCMOHA M
HanpaBeHWTe 3a U3BBLPLUBAHETO Ha CAENKNTE Pa3HOCKW, KaKkTo cneaga:

3a coenkn ¢ unHaHCOBN MHCTPYMeHTM Ha ,Bwnrapcka cdonposa 6opca — Codwms” ALl
(,BPB-Cocbua” AL):
e 0.10% OT CTONHOCTTa Ha BCHAKa KOHKPETHa cAernka 3a Mnokynka wunu npopaxba Ha
obnurauun/QLUK;
e 0.25% OT CTOMHOCTTa Ha BCSKa KOHKPETHa CAErnkKa 3a MoKynka unun npogaxbta Ha
akumm 1 gpyrm MHaHCOBU MHCTPYMEHTU Npy MeceyeH o6opoT o 100 000 nesa.
Mpn mecedeH oGopoT Hag 100 000 neBa, Bb3HaArpaXkgeHWeTo ce onpenens
cbrnacHo lMpunoxeHne Nel kbm nognncaHna [oroBop 3a WHBECTULMOHHW YCIyrn
n genHoctn ot 07. 10. 2011 r.

3a caenkv n3BbH ropenocoveHnTe (BKMYMTENHO Ha APYrv Nasapw), Bb3HarpaxkaeHue ce
onpepens cernacHo Tapudata 3a Takcu n kommcnoHn Ha UM Eepo — duHaHc” AL
e [loroBopbT Ce CKMoYBa 3a HeornpedeneH CPOK CPOK U Ce nMpekpaTasa npu: a) no
B3aWMHO Cbrnacue Ha CTpaHuTe, n3paseHo B NUcmeHa dopma; 6) ¢ egHOMeCeYHO
NMMUCMEHO Npeamn3BecTne OT BCAKa OT CTpaHuTe; B) NMpW nunca Ha nnawadHe oT
CTpaHa Ha YNpaBnaBalLOTO OPY>KECTBO HA KOMUCMOMTE 3a NOMEYUTENCKN YCryru,
nvnn Ha OBIKUMUTE CYMWU MO CAEMNKN C (PMHAHCOBU WUHCTPYMEHTU w/unu apyru
TaKkCu, KOMUCUOHU, U/ Bb3HarpaXaeHms 3a Cpok No-Abnbr oT 5 (neT) paboTHm
OHW OT faTaTa Ha Bb3HWKBAHETO Ha 3a4bIMKEHMETO.

HaumeHosaHue: ,Cuturpyn Moy6sn Mapketc” 00

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

+44 020 7986 4000; +44 020 7986 2266
anton.kitipov@citi.com

Cedanuwe u adpec Ha yrpasreHue:

TenegoH,hakc:

EnekmponeH adpec (e-mail):
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Enekmpo+Ha cmpaHuua: WWW.citi.com
,CuTurpyn Moy6bn MapkeTc” e
Hama Ha peaucmpayus: peructpupaHa Ha 1.02.1984 r. nog Homep
01763297

Pa3speweHue Ha Ha030pHUS OpaaH 3a
u3daeaHe Ha pa3pelueHue 3a uzebplusaHe | Ne 124384
Ha OeliHocm Kkamo UIT.

ChbliecTBeHN ycnoBus Ha gorosopa cbe ,,Cuturpyn Foy6sun Mapketc” OO

CovrnacHo obwute ycnous Ha ,Cuturpyn [noy6vn Mapketc” OO[L, [pyXecTBoTO
N3BbpLLBA CpeLly Bb3HarpaxaeHue TpaH3akumm ¢ obnuraumm wwnu apyru 4bnrosm LEHHN
KH/Xa OT UMETO Ha YnpaBnasalloTO APYXEeCTBO, AeWCTBaLo 3a cMeTka Ha [lorosopeH
POHA, N Ha HEroB PUCK, CbrNacHO MOPBYKM NofafeHu OT YnpaBnAsawloTo APYXKECTBO.
YnpaBnsiBaLoTo APYKECTBO, 3a CMeTKa Ha [loroBopeH ¢oHa, Abmkun Ha VIHBECTULMOHHNA
nocpeaHnK KOMUCMOHa M HamnpaBEHUTE 3a U3BBbPLUBAHETO HAa CAENKUTE Pa3HOCKW, KaKTO
cnepga:

3a BcAka oTAenHa caenka ce 3annawa KoOMWUCUMOHa (Bb3HarpaxaeHwe) CbrnacHo
TapudaTa Ha ,Cuturpyn oy6vn Mapketc” OO/, akTyanHa KbM gaTtaTa Ha nnaijaHeTo.
[loroBopeHnMTe KOMWCMOHHM He BKMOYBAT TaKCW, KOUTO MoraT ga 6bAaT HauucneHu ot
CbOTBETHaTa Bopca, KakTo U He BKIIOYBAT NPUNOXUMUTE MECTHM AAHBLIM U TaKCK.

e CpokbT Ha [loroBopa ce ycTaHOBsIBa KaTO MbpBOHaYaneH CpoK OT efHa roguHa.
Ako OBe cegmMuuM nNpean Kpas Ha MbpBOHAYanHUSA Cpok He ObAae m3npaTeHo
nucmeHo npeamssectme ot KnueHTta wunu [llocpedHnka A0 gpyrata cTpaHa,
[orosopbT ce nogHoBABa aBTOMaTUYHO 3a HOBW €4HOrOAMULLIHM CPOKOBE, OCBEH
ako KnvneHTbT unu [lMocpedHWKbT He M3NpaTaT NUCMEHO NpeansBecTue fAge
ceamMuuM Npean U3TUYaHETO Ha MbPBOHAYarHUA CPOK MNU Ha ApYr eAHOroauLLIEH
CpOK Ha NogHOBSABaHe 3a CBOETO XenaHue Aa npekpaTat HactodAwms [Jorosop.

HaumeHoeaHue: “lOpoGatnk Benrapus” All

Cedanuwe u adpec Ha yrpasneHue: rp. Cocpusi, yn."OkonoBpbCTeH MbT” Ne

260
TenegoH (ghakc): +359 2 81 66 499; dpakc +359 2 988 81 50
EnekmporeH adpec (e-mail): equities@postbank.bg
EnekmpoHHa cmpaHuua:. www.postbank.bg

“KOpobaHk bbvnrapua” ALl e BnnucaHa B
LJama Ha peaucmpauus. CI'C no compmeHo geno Ne 10646/1991 r.

Ha 15.05.1991 r.

JInueHsns Ne B-05/1991 r., aktyanusupaHa
Homep u dama Ha pa3peuwieHuemo 3a cbe 3anoBeq Ne P[] 22-2252/16.11.2009
u3ebpuwieaHe Ha baHkosa deliHocm: Ha YnpasuTtena Ha BHB, npomeHeHa cbe
sanoseg Ne P[] 22 — 2201/ 12.10.2012 r.

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

PaspeuweHue Ha HaO30pHUSI OpaaH 3a
u3daeaHe Ha pa3pelueHue 3a U3ebplusaHe
Ha OeliHocm Kamo UIT.

Ne 29/14.05.1997 e.
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PezucmpauuoHeH Homep e KOH. Ne PI-03-0092

CobluecTBeHM ycrnoBus Ha gorosopa ¢ “KOpobank Bvnrapusa AQ”

CovrnacHo [lpeameta Ha poroBopa “HOpobaHk bBbnrapya AL” npuvema cpely
Bb3HarpaXxaeHWe Aa CKMYBa M U3MbIHSABA, KakTo U Aa MOCPEAHMNYM 32 CKIIOYBAHETO Ha
CAENKN ¢ (PUHAHCOBM UHCTPYMEHTM 3a cMmeTka Ha PoHpa, nNpu ycrnoBus, onpeaeneHn 3a
BCsika cAernka B OTAENHo, noanucaHo ot aseTte CTpaHu, HapexaaHe.

3a BcAka oTAenHa cpenka ce 3annawja KoOMUCMOHa (Bb3HarpaxaeHwe) CbrnacHo
Tapndata Ha “lOpobaHk bBwvnrapua A[l” akTyanHa KbM Jatata Ha nnawlaHeTo.
[loroBopeHMTe KOMWCMOHHM He BKMOYBAT TaKCW, KOUTO MoraT ga ObAaT HauucneHu ot
cboTBeTHaTa 6opca, KakTo 1 He BKINYBAT NPUNOXUMUTE MECTHU AaHBLUN M TaKCU.

HaumeroeaHue: “Cocuete XeHepan Exkcnpecbank” Al
Cedanuwe u adpec Ha ynpassieHue: F\lpo 5; PHa, Byn."Bnaavcnas BapHeHumK’,
TenedoH (dbakc): +359 2 937 05 71; dpakc +359 2 937 05 52
EnekmpoHeH adpec (e-mail): sgeb.office@socgen.com
EnekmpoHHa cmpaHuya: http://www.sgeb.bg
“Cocuete XXeHepan Ekcnpecbank’ ALl e
Hama Ha peaucmpauyus: snucaHa B CI'C no dpmpmeHo geno Ne
4024/1993r.
Homep u 0ama Ha pa3peweHuemo 3a PelwweHne Ha BHB 3a uspgaeaHe Ha nuueHs
ussbplusaHe Ha baHkosa deliHocm. 3a 6aHkoBa genHocT Ne176, 03.06.1993 r.
PezucmpauuoHeH Homep 8 KOH kamo U | Ne PI-03-0078/02.07.1997 .

ChbLuecTBeHU ycnoBus Ha gorosopa cbe “CocueTte XKeHepan Ekcnpecbank” A

CovrnacHo Npegmeta Ha gorosopa “Cocuete XXeHepan Ekcnpecbank”’ ALl npuema npu
HapexgaHe oT cTpaHa Ha KnueHTa ga cknousa 1 nanbinHaea Caenku ¢ AbNrosn LEHHM
KHUXXa Bb3 OCHOBA Ha HaANEXHO MOMbIIHEHUN U NPeAcTaBeHn HapexxaaHusa 3a caenku.
CoenknTte no HacTosALMA AOroBOp MoraT ga 6bvaar:

a) caenku 3a 3akynyBaHe Ha 6bnrapcku abpkaBHu LeHHN kHka (OLUK) Ha mbpBryeH
nasap OoT MMeTO 1 3a cMeTKa Ha KnneHTa;

6) caenku 3a nNokynka unun npogaxota Ha AbNroBY LEHHN KHUXA, PasfinyHu OT
noco4eHuTe B T. @) NO-rope, kato baHkaTa M3NbNHABa TE3U cAENKM 3a cBosi COOCTBEHA
CMEeTKa KaTo HacpeLLeH KOHTpareHT no TAX Npu cnassaHe Ha npuHuuna ,Jloctaska
cpeuwly nnawaHe” — Delivery vs. Payment (DVP), nnu Ha 6a3sa ,JloctaBka c
npeasapuTenHo 3annawaHe/ goctaesaHe” (Safe settlement).

3a BcsAka oTAenHa caenka ce 3annalla KOMUCMOHa (Bb3HarpaXaeHue) cbrnacHo

TapudaTa Ha “CocueTe XKeHepan EkcnpecbaHk” ALl akTyanHa kbM gatarta Ha
nnawaHeTo.

JaHHM 33 NHBECTULIMOHHUS KOHCYNTaHT
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MHBECTUUMNOHMTE pELUEHUs NpU ynpaBneHneTo Ha aktueute Ha NP ,Ekcnat [noybbn
Ekyntnc” we 6vbaat B3eMaHun oT KoHcTanHTuH [dumutpoB Cupakos, nULEH3MpPaH
WHBECTULIMOHEH KOHCYNTaHT, nputexasaw, ceptudgpumkat Ne 284-MK/02.07.2008 r.,
nsgageH ot KOH 3a npnaobuTo npaso 3a U3BbpLUBAHE Ha AEAHOCT KaTo MHBECTULMOHEH
KOHCYNTaHT, C KOWTO YNpaBnsaBaLLOTO APYKECTBO € CKNIOYMIIO JOroBOp.

Obpa3zosaHue

2008 . Kypc 3a nHsectuumoHeH koHeynTaHT kbMm ,MICK — YHCC” — rp.
Codusa n npnaodut nuueHs ot KOH

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

1999 — 2004 . Bakanaesbp no cneynanHocT ,MIKOHOMWKa Ha UHAYCTpUaTa”,
YHCC — rp. Cocpus

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

lpogpecuoHarneH onum

2008 — 2011 . .Global Markets”, UHBeCTULIMOHEH KOHCYNTaHT
2006 — 2008 r. .CEE Securities”, dnHaHcoB aHanusaTop
2006 . LHdenma Cmok”, Qunbp Ha eanymHu nasapu

|.3. BaHka geno3uTap

[HaHHun 3a baHkaTa genosunTap

Haumeroeanue: “lOpobaHk Bbnrapua” Al
Cedanuwe u adpec Ha yrnpasreHue: rp. Cocpus,yn.”OkonospbecTeH NbT” Ne 260
TeneghoH (ghakc): +359 2 816 6215; chakc +359 2 988 8191
EnekmponreH adpec (e-mail): custody@postbank.bg
EnekmpoxHa cmpaHuya: www.postbank.bg
“lOpobaHk bbnrapus” Al e BnucaHa B
Hama Ha peaucmpayus: CI'C no cdoupmeHo geno Ne 10646/1991 r.
Ha 15.05.1991 .
JInueHsnsa Ne B-05/1991 r., aktyanusnpaHa
Homep u 0ama Ha pa3speweHuemo 3a cbe 3anosepq Ne P/l 22-2252/16.11.2009
u3sbpuisaHe Ha baHkosa deliHocm: Ha YnpasuTtena Ha BHB, npomeHeHa cbe
3anoseg Ne P[] 22 — 2201/ 12.10.2012 .

CobLuecTBeHM ycnoBus Ha gorosopa ¢ baHkaTta genosurtap
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CbrnacHo CkrnoYeHnsa 4orosop Mexay YnpasnasalloTo APY>KeCTBO, AeCTBALLO 3a
cmeTka Ha PoHaa, oT eaHa cTpaHa, n baHkata genoanTap, OT Apyra cTpaHa, nocnegHaTa
e okassa Ha A® “EkcnaT noy6bn EkyuTuc” cnegHuTe OCHOBHU yCnyrn: (a) CbXpaHeHue
Ha napuyHu cpeacTtea Ha [JorosopHus goHa,; (6) M3BbpLLBAHE HA BCUYKM NNallaHus oT
nmeTo 1 3a cMeTka Ha PoHaa; (B) BoAeHe Ha Be3HaNMYHN LLEHHWN KHDKA, NpUTEeXaBaHu oT
doHga no nogcmeTka Ha/B peructbpa Ha baHkata genosutap B “LleHTpaneH genosutap”
All, BHB unu B apyra MHCTUTYUUS; () CbXpaHEHME Ha Hann4HW LEHHN KHWXa Ha PoHaa;
(a) cbxpaHeHne Ha (hUHAHCOBU MHCTPYMEHTU Ha PoHAa, TbpryBaHu B YyxOnHa
(4y>KOeCTpaHHN LEeHHN KHXKA); (€) CbXpaHeHUe Ha yAOCTOBEPUTENHU AOKYMEHTH 3a
BOe3HanMYHN LIEHHU KHMXa 1 Apyrn AOoKYMeHTU Ha [loroBopHusa dora; (k) n3sbpLuBaHe Ha
APYrun ycriyrin, NOCOYeHn B AOroBopa uUnm 3a KouTo e 3agbikeHa baHkaTta genosutap
CbrMacHO 3aKoHa, UK 3a KOUTO Ce NOCTUIHE cnopasyMeHne OT CTpPaHUTe Nno Aorosopa 3a
JenosutapHu ycnyru. baHkaTta genosuTap cbxpaHsaBa akTUBUTE U JOKYMeEHTUTe Ha PoHaa
Ha HeroBo ume. baHkaTa aenosutap ocbLUecTBABa O6LL KOHTPON BbPXY M34aBaHETO
(npopaxbaTta), 06paTHOTO M3KyNyBaHe 1 06e3cnMnBaHeTO Ha AsnoBeTe Ha [JoroBopHNs
hoHA, KaKTO U cbLOMPaHETO 1 M3MNoN3BaHETO Ha nNpuxoguTe Ha PoHaa pa 6bae B
CbOTBETCTBME CbC 3aKOHa M HerosuTe [paBnna, KakTo 1 Aa cneaun ganv
Bb3HarpaXXAeHNeTo Ha YNpaBnsaBaLloTo APYXXECTBO € U3YNCIEHO U NNaTeHo B
CbOTBETCTBUE CbC 3aKoHa 1 NpaBunata Ha PoHaa. baHkaTa genosutap exegHeBHO
KOHTpONupa M34uncnaBaHeToO Ha EMUCUOHHATA CTOMHOCT U LieHaTa Ha o6paTHO M3KynyBaHe
Ha gsanosete Ha [1® “EkcnaTt Mmoy6sn Exyntnc”.

0o “ Exkcnat moy6bn Ekyntuc” 3annawa Ha baHkata genosutap 3a geHocTTa i no
[0roBopa Bb3HarpaxkaeHvne B pasmep, onpeneneH B NpunoXKeHne KbM 4OroBopa, KakTo U1
TaKCU U KOMWUCUOHHK 3a TpaHcepun Ha akumn 1 obnvrauum, 1 4pyru BUAOBE YCIyru
cbrnacHo Tapuda, npegcTasnsiBalla 4acT OT 4oroBopa.

Taka Hanpumep, TakcaTa 3a CbXpaHeHUe Ha (PUHAHCOBU MHCTPYMEHTU Ce Hadncnsea npu
BCSAKO U34MCNABAHE Ha HETHATa CTOMHOCT Ha akTUBUTE Ha hoHAa, Ha Ba3a NpeoLeHeHN
GanaHcu oT PUHAHCOBU UHCTPYMEHTM 3a CbLUMSA UMK NpeaxoneH aeH. NocoueHute
npoLueHTn ca Ha roguwiHa 6asa (30/360) u sknousaT [C. 3a cbxpaHeHne Ha Obnrapcku
OBbPXXaBHU LIEHHWN KHUXKA C MACTO Ha cbxpaHeHne BHB u prHaHCoBM MHCTPYMEHTH C
MSICTO Ha cbxpaHeHune LleHTpaneH genosutap Al komucnoHata e 0.035%, 3a chnuHaHCOoBM
WHCTPYMEHTM CbC CETLIIMEHT 1 CbXpaHeHue B Clearstream Banking Luxembourg
kKomucroHHata e 0.030%, a 3a PUHAHCOBMN MHCTPYMEHTU PErMCTPUPAHN B CTpaHaTa Ha
nsgatens u cbxpaHasaHu B Clearstream — no gorosapsHe, B 3aBUCUMOCT OT BUAa U
CTpaHaTa Ha usgaTtens.

BbaHkaTa genosuTtap nonyyaesa Bb3HarpaxgeHue 3a TpaHchepu Ha hUHaAHCOBN
WHCTPYMEHTHW, KaTo TO OTHOBO Bapupa B 3aBUCMMOCT OT BUAA Ha MHCTPYMEHTUTE 1
MACTOTO Ha usnbnHeHue. 3a TpaHcdep npes LieHTpanHus genosuTtap unu genosutap, no
kouTo e BHB, Bb3HarpaxageHneTo e 8 nesa, 3a TpaHcepu Ha PUHAHCOBU NHCTPYMEHTH,
pernctpupaHn n cexpaHasaHu B Clearstream Banking Luxembourg komucuoHHaTa € 10
€BpOo, CbOTBETHO NpPeABNAEHO € N Pa3fMYHO Bb3HarpaxaeHue 3a TpaHcdepu Ha
PUHAHCOBU NHCTPYMEHTU OT U KbM AEMN03UTapu B ApYyru AbpKasu.

BaHkaTta genosuTap Lie nonyyasa 1 Bb3HarpaxaeHue 3a AeriHOCTTa Cu No NpoBepka 1
KOHTPOMN BbPXY U3YNCMNABAHETO HA HETHATa CTOMHOCT Ha aKkTUBWUTE — MO 6 NB. Ha MeceL, Ha
emncns oT nopTdperna, Ho He no-marnko ot 200 nB. Ha mecey (Heobnaraema c 4AC).
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HoroBopbT ¢ baHkaTa Aeno3nTap e CKIMIOYEH 3a CPOK OT €f4Ha roAnHa, KaTo Brv3a B cuna
N nma OencTBMe camo crieq nony4yaBaHe Ha HagnexHo ogobpeHme ot KOH no pepa Ha
un.18 ot 3AKUCAIKWN. Ako go 90 (aeBeTaeceT) kKaneH4apHW AHW Npeaun n3TudaHe Ha
CpOKa Ha OENCTBME Ha JOroBOpa HATO €4Ha OT CTPaHUTE He N3SBM NMUCMEHO XernaHne 3a
HEeroBOTO NpeKpaTsiBaHe NN NPOMsiHa, TO Ce CUMTa aBTOMaTMYHO NPOA4BLITKEH 3a ChLUMSA
CPOK 1 MpU CbLYMTE YCIIOBUS.

[HorosopbT ¢ baHkaTa genosutap moxe Aa 6bae npekpaTeH npu crnegHUTe YCrnoBUS:
1. Mo B3aMMHO cbrnacue Ha CTpaHWUTe, N3pa3eHo B MMCMEH BUA;

2. EQHOCTpaHHO OT BCAKa OT CTPaHUTe, C TPMMECEYHO NMUCMEHO NPeAn3BECTHE;

3. MNpwu npekpaTaBaHe Ha hoHAa3;

4. Mpwn npekpaTaBaHe, OTHEMaHE Ha NuueH3a unu obsassaBaHe B HECHCTOATENHOCT Ha
OoroBopHusa poHA — nNpu ycnosusaTa Ha un.26, an.3 ot 3KNCAONKA (T.e. cnep kato
BaHkaTa genoautap no U3KNYEHNE € N3BbpLLBana 3a Nepuog He No-Abbr OT TpU
MeceLa ynpasuTenHu genctens oTHocHo ®oHaa no pega Ha Paspgen | oT rmaea neTa Ha
Hapepnba 44, kaTto goroesopa Moxe Aa 6bae npekpaTeH npu CKnioyBaHe Ha JOrosop C
OpYyro ynpaensBaLlo ApYXeCcTBo Mo pega Ha Pasgen | ot rmasa neta Ha Hapen6a 44 vnu
cnepd npeobpasyBaHeTo Ha boHAaA Ypes CriBaHe N BriMBaHe).

5. Mpun oTHeEMaHe Ha NuLeH3a unmn obsBsiBaHe B HECHCTOATENHOCT Ha baHkaTa
Aenosutap;

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

7. MNpu nsameHerHne ot BHB Ha nuueH3a Ha baHkaTa genosuTap, KaTo U3KMYBaHE UNn
orpaHnyaBaHe onpeneneHn 4ENHOCTN, HeobxoauMM 3a N3MBbIHEHNETO Ha AEMNO3MTAPHUTE
ycnyru;

8. Mpw uskntouBaHe Ha baHkaTa genosuTap oT cnmcbka no yun. 173, an. 9 ot 3MMMLUK
(cvoTtBeTHO o yun.35, an.1 ot 3AKUCOMKN).

9. KoraTo HsIKOSi OT CTpaHWUTE He U3MbIIHM CBOE CbLUECTBEHO 3a4bIHKEHME MO 4OroBopa
nopaau npuumHa, 3a KOATO OTroBaps, U3npasHaTa cTpaHa MoXe NUCMEHOo 4a pas3sanu
A0roBopa, KaTo JaAe Ha Apyrata cTpaHa MMCMEHO NOAXOASALL CPOK 33 U3MbIHEHNe Ha
CbOTBETHOTO 3a4bIDKEHNE C MPeaynpexaeHne, Ye cried n3TmyaHe Ha Cpoka Le cMsATa
[0roBopa 3a pa3BareH 3aHanpes.

B cny4aii Ha npekpaTasaHe Ha Joroeopa, baHkaTa genosutap Npexsbpns
CbXpaHsABaHUTE OT Hes akTuBy Ha [P “Ekcnat Mnoy6bn EKynTrC”, KakTo 1 BCUYKK
HeobXxoAuMN AOKYMEHTUN Ha MOCOYEHa OT YNpaBnsaBaLLoToO APYXKECTBO 1 ogobpeHa oT
3amecTHuk-npeacenatens Ha KOH Hosa 6aHka genosnTap.

I.4. Ogutopm

HeszaBucummnaT dpuHaHcoB ogut 3a 2008 r. n 3a 2009 r. Ha doHOa € OCbLUecTBEH OT
cneunanunsnpaHo ogutopcko npegnpusatue ,ArenH — Takt” OO[, cbec ceganuwle n agpec
Ha ynpasneHue rp. Cocuma, 6yn. JdoHaykos” Ne 52, npepctaBnsiBaHo OT YnpaBuTens
CtedaHa TpudoHosa Ctouesa.

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. Mpoc. LisetaH Jlazapos” Ne 13,
npeacTaenasaHo ot Ynpasutena Emunna MNoposa.
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|.5. BBHIWHW KOHCYNTaHTH
HsMa BBbHLUHM KOHCYNTaHTK, Ha KOMTO Aa ce 3annalla cbe cpeactaa Ha [JorosopeH oHA.
[.6. OTroBOpHM 3a U3roTBsHeTo Ha lNMpocnekTa

OTroBopHM 3a M3roTBAHETO Ha [pocnekTa ca:
1. KoHcTtaHTMH CnpakoB — 3a MKOHOMUYECKATa YacT U
2. MapwnHa TogopoBa — 3a topuanyeckaTa vacT.

lopenocoyeHuTe nuua, ¢ NoANMCUTE CU, NMONOXEHN B Kpasi Ha [pocnekTa, aeknapupar, Ye
crnep, nonaraHe Ha Heobxogumara rpuxa U LOKOMKOTO UM € M3BECTHO, MHopMauuaTa,
npeacTaBeHa B lNpocnekTa, He e HEBsipHA, NoABeXaaLla U HenmbrHa.

II. AHBECTULUMOHHA NHOOPMALUNWA
II.1. AHBECTULIMOHHU LUenn U UHBECTULIMOHHA nonuTuka. OrpaHnyeHus.

EBOEUNTE MHBECTUTOPU CJIEABA [A CE SAMNO3SHAAT C TO3W PASAET], 3A [A
MPELEHAT AATTIN MHBECTULIMOHHUWTE LIETIN, CTPATEIMVA U MNOJIMTUKN HA O®
LEKCIIAT [TIOYEBJ/T EKYUTUC® CBBIMAOAT C TEXHUTE COBGCTBEHU
MHBECTULNOHHM LIETIN.

Mo cmncbna Ha un. 4 nun. 5, an. 1 n 2 ot 3QKNCAMNKU A® ,Ekcnat Moy6bn Ekyntuc”
NPeAcCTaBnsBa KOMEKTNBHA MHBECTMLMOHHA CXEMa 3a MHBECTWPaHE NMPENMYLLECTBEHO B
akuMm 1 Tbpryemm npasa, NPUETH 3a TbProBUs Ha PerynvMpaHn nasapu B cTpaHaTa M Ha
MEXAYHAPOAHO NPU3HATU W NUKBUAHW PErynupaHn nasapu B 4yxOuHa. OoHOBLT LWwe
MHBECTUPA MPEUMYLLECTBEHO BbB (UHAHCOBU WHCTPYMEHTKW, [AOMyCHATM [0 Wnn
TbpryBaHM Ha perynvpaHu nasapy B CTpaHata u 4yxOuHa, C npuopuTeTHa TeXecT
nsgageHn OT aKUMOHEPHM ApPYXeCTBa C pasnuyHa GusHec HacoveHOCT, ornepupaium Ha
CBETOBHO HUBO. POHABLT LIEe UHBECTUPA U B ABLATOBM LIEHHU KHWXa U UHCTPYMEHTU C
bUKCupaHa A0XOOHOCT, NPEANMHO C Uen nognobp)KaHe Ha JIMKBUAHOCT M B MOMEHTM Ha
nasapHn CbTPECEHNS.

MNHBECTULMOHHU Lienu

OcHoBHarta Len Ha [1oroBopeH (hoHA € OCUTypsIBaHETO Ha CPEQHO 40 AbMTOCPOYEH PBCT
Ha CTOMHOCTTa Ha HeroBWTe akTWBM, KakTO W HapacTBaHe Ha CTOWHOCTTa Ha
VHBECTULMUTE Ha MpuUTeXaTenuTe Ha [AAMOBe 4Ype3 peanusnpaHe Ha MakcuMarHus
Bb3MOXEH J0X0A NPW eKCNo31LMS KbM LIEHHN KHUXa U ApYrM (PUHAHCOBM MHCTPYMEHTHU 3a
ocurypsiBaHe Ha NTMKBULGHOCT.

PbCcTbT ce ocurypsiBa yYpes MHBECTMPAHE BbB BUCOKOLOXOAHW aKTUBW, a YyrNpaBreHUeTo
Ha pucka — MOCPeACTBOM TEXHWKM 3a AuBepcuduumMpaHe U B3aMMHO CbyeTaBaHe Ha
akTmBuTe. Cpep, oCHOBHWUTE Uenu Ha doHaa e u ocurypsiBaHe Ha NMUKBUAHOCT — KaKTO Ha
HeroBuTe cOGCTBEHN UHBECTULMW, Taka U Ha MHBECTULMWUTE B AsnoBeTe Ha GoHga.

Hsama curypHocT, ye OO ,Ekcnat Moy6bn Ekyntuc” we nocturHe MHBECTULMOHHUTE CU
uenu.

MHBeCTULMOHHA CTpaTerns 1 NonamTuka
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MHBecTuumoHHaTa ctpaterns Ha PoHpga npedsuxpa peanusanpaHeTo Ha KanvuTanosu
neyanbu OT LIEHHW KHWXa, KaKTo 1 Ha NpuXoan oT AUBUAEHTW/AOXOAWN OT AANOBU LIEHHN
KHWKa, N TEKYLLUM AOXOAMN OT ObINrOBU LEHHW KHMKA U ApYrn (OUHAHCOBU UHCTPYMEHTU. 3a
nocTuraHe Ha MHBECTULMOHHUTE LENu ce npunara ctpaTerns 3a akTMBHO ynpasrieHne Ha
Herosusa NopTdENn OT LIEHHU KHUXKa 1 Napu4Hn cpeacTsa.

Mpn B3emaHeTO Ha WMHBECTULMOHHU peLleHus, YNpaBnABalloTO APYXECTBO npunara
nocrniegoBaTenHo mMetoga ,oTrope-Hagony” (the top-down approach), nspasseaw ce B
nageHTnduLMpaHe N aHanns Ha NepCnekTUBHUTE CEKTOPU B CbOTBETHATA LieneBa CTpaHa
OT cnucbka no-gony n mertoaa ,otaony-Harope” (the bottom-up approach) npu uséopa Ha
KOHKPETHM EeMUTEHTU, CbobOpPasHO THAXHOTO (PMHAHCOBO CBLCTOAHWE, TEHAEHUMM 3a
pasBuUTUE, MEHUOXMBHT M KOpNopaTWBHO YynpasneHue, KpeawtHa uctopus. Bopgewy
KpuTepuiA Npyv B3EMaHETO Ha MHBECTULMOHHO pelleHne € Bb3MOXHOCTTa 3a pacTex Ha
JafeHaTa LeHHa KHWUra, a He CTpemexa 3a CTPYKTypupaHe Ha nopTdeln ¢ ydactve Ha
BCUYKM AbpKaBy, B kouto PoHABT ce hoKycupa, ¢ Terna, cbobpasHo pasmepa Ha BBI1 Ha
cTpaHarTa.

C ornep nocturaHe Ha WHBECTUMLMOHHUTE Uenu Ha PoHAa, YNpaBnsaBalloTo APYKECTBO
nHBecTupa HabpaHute cpeactea Ha [P ,Ekcnat Mmoybbn Ekyutnc” npemmyLlecTBeHO B
NUKBUOHW akuMM W Tbpryemum npasa, MNpueTM 3a TbproBus Ha Obnrapcku wnm
YyXXOECTPaHHU perynupaHn nasapu. MHBecTMuMmuTe B ABATOBA  LEHHW KHMWXKA W
WHCTPYMEHTN C (prKCMpaHa AOXOAHOCT Ce U3BbpPLUBAT NPeAMMHO C LUen nogabpXaHe Ha
NUKBUOHOCT M B MOMEHTW Ha NasapHnN CbTPECEHNS.

CbcTaB N CTPYKTYpa Ha noptdenna Ha PoHOa, KaTeropum aktueu, B Kouto DoHABLT
WHBECTMPA, MIHBECTULIMOHHWN OrpaHuyeHns

CovrnacHo [lpaBunata Ha [oroBopeH ¢oHA, HEroBuTe akTMBu Morat gda 6bgar
WHBECTUPaHW B criegHuTe rpynn UHaHCOBN MHCTPYMEHTU U ApYyrn PUHaAHCOBY aKkTUBWY, U
B paMKUTE Ha JOSYyNOCOYEHUTE MaKCMMarnHU NPOLEHTH:

1. Akumu B OpYXKecTBa, Tbpryemu npasa U ApYyrn LEHHW KHWXKA, €KBMBANEHTHU Ha
akumn B gpyxecTsa, AOMYCHATK A0 UNKU TbpryBaHW Ha perynupaH nasap no un. 73
oT 3MN®U nnn TbpryBaHu Ha gpyr perynupaH nasap B bbnrapma — go 40% ot
akTneute Ha PoHAa;

2. Akuuu B gpyxecTBa, Tbpryemu npasa v ApPYrn LEHHW KHWXA, eKBUBANeHTHU Ha
akumu B gpyxecTtsa, AOMYCHATW A0 UNW TbpryBaHW Ha perynupaH nasap no un. 73
oT 3MNPU unu TbpryBaHn Ha Opyr perynupaH nasap B AbpkaBa uneHKa, Kakto U
AONycHaTK 3a TbProBusA Ha oduumaneH nasap Ha doHgosa 6opca Unm TbprysaHn
Ha Apyr perynupad nasap B TpeTa AbpXaBa, KONTO € BKMYEH B CNNCHK, 0f00peH
oT 3amecTHuK-Npeacenatens W/unm nocodeH no-gony — Ao 90% ot akTMBMTE Ha
doHAaa;

3. WspapeHun ot gpyxectsa no T. 1 1 2 obnurauun, gpyr ObArOBU LEHHW KHUXA U
WHCTPYMEHTW Ha Mapu4HUSA nasap, AOMyCcHaTW A0 WNW TbPryBaHW Ha perynupaH
nasap no un. 73 ot 3MNPU nnm TepryBaHu Ha apyr perynupad nasap B Penybnuka
Bbrnrapua unuv B Apyra Abp)aBa UneHka, Wnu [onycHaTu 3a TbpProBUs Ha
ochmumaneH nasap Ha dpoHaosa Bopca unu TbpryBaHu Ha Apyr perynupaH nasap B
TpeTa AbpKaBa, KOWTO € BKMAYEeH B CNUCbKa, o0A00peH OT 3aMeCcTHUMK-
npenceparens n € nocodeH no-gony — no 20% ot akTnemTte Ha PoHAa:

4. bes orpaHudeHuns, obwo go 100% ot aktuemuTe Ha PoHaa B:

a) LleHHM KHWXa M MHCTPYMEHTM Ha NapuyHusa nasap, emutupaHun ot Penybnuka
Bbnrapusa nnu gpyra gbpxasa uneHka Ha EC;
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0) NHCTpYMEHTM Ha MapuyHWA nasap UM3BBLH Te3u, TbpPryBaHW Ha perynupaH
nasap, ako BbpXy €eMuUCMATa WNU eMUTEHTa Ha Te3Nn WHCTPYMEHTU ce
OCblLUeCTBABA HaAsop C LUen 3awuta Ha BrOXWTENUTE WNU  BIOroBeTe,
rapaHTupaHu oT Penybnuka Bbnrapua unu gpyra gbpxaBa uneHka, eMuTupaHu
Unu rapaHTupaHun ot bbnrapckaTta HapogHa 6aHka, oT UeHTpanHa 6aHka Ha gpyra
ObpKaBa uneHka, ot EBponeiickaTta ueHTpanHa 6aHka, oT EBponelickusa cbio3 unu
oT EBponeickaTta nHBecTuUMOHHa 6aHka, OT TpeTa AbpKaBa, a B cryvyauTe Ha
henepanHa avpxaea — OT €4MH OT YNEHOBETE Ha defdepanHaTa Abpxasa, OT
nybnuyHa mexgyHapogHa opraHu3auus, B KOATO YNEHyBa MOHE efHa AbplkaBa
uneHka;

B) LIEHHWN KHWXXA U MHCTPYMEHTUN Ha NMapuU4YHKA nasap, EMUTUPAHU UIN rapaHTUpaHm
oT nuuata no 6. ,6” (6es Tean no 6. ,a"), N QonycHaTM 4O WUNKN TbpryBaHW Ha
perynupan nasap no yn. 73 ot 3[NPU unu TbprysaHn Ha Apyr perynvpaH nasap B
Penybnuka Bvnrapus unu B gpyra gbpxaBa YneHka, unv gonycHaTu 3a Tbprosus
Ha oduumaneH nasap Ha doHgoBa Gopca uUnM TbpryBaHM Ha ApPYyr perynupat
nasap B TpeTa AbpXaBa, KOUTO € BKIMIOYEH B CNUCHKA, odobpeH OT 3aMeCTHUK-
npeacenartens;

5. Hackopo msgageHu LEHHW KHWXa Ha gpyxectsa no T. 1 unu 3 no-rope, ako
YCNOBMATA Ha EMUCUATa BKMOYBAT MOEMaHe Ha 33adbiDKEHME f[a Cce ucka
gonyckaHe u ga 6bgat gornycHaTM B CPOK He Mo-AbNblr OT efHa roguMHa oT
nsgaBaHeTo MM 3a Tbproeus Ha ,bPB — Codwma” AL nnm Ha gpyr oduumnaneH
nasap Ha gpyra doHgosa Gopca nnu gpyr perynvpaH nasap, BKIHOYEH B CNUCHK C
opobpeHn oT 3amecTHUK-NpeacenaTens nasapu 1 Apyrn perynupaHyi nasapu no
CMUCBIa Ha 3akoHa — Ao 30% oT akTnBmTe Ha PoHAa;

6. AKumMn 1 obnuraumm OT APYXECTBa, PErNCTPUPaHN B AbpKaBa-yneHka Ha EC wu
cTpaHute ot OUNICP, 4nsaATo ThbpProBusl ce OCbLUECTBSIBA HA MHBBHOOPCOB nasap u
YMINTO Nocrneapaly CETLIIMEHT Ce OCbLUecTBsBa npe3 cuctemute Ha EUROCLEAR
n CLEARSTREAM 1 BCUYKM AENO3UTapHM WHCTUTYUUKW, AOCTbMHU 4pe3
CLEARSTREAM - go 10% ot aktnBuTe Ha PoHpa;

7. [OepvBaTuBHU (HUHAHCOBU UHCTPYMEHTU, OTFOBAPALLMN HA M3UCKBaHUATA Ha un. 38,
an. 1, 7. 7 ot 3AKUCLAMNKAN - no 10% oT aktmBuTe Ha doHaa.

8. [sinoBe Ha KOMEKTMBHW WHBECTULMOHHW cxemu cbrnacHo un. 4 3OKUCOIMKA,
n/vnn Ha Qpyrn KONEKTUBHU MHBECTULMOHHU CXEMU W/ Ha ApYyrn npeanpuaTus
32 KOINEKTMBHO WHBECTUpaHe, CbC cejanvwe B bbnrapms, B gpyra Agbpxasa
YIileHKa UnM B TpeTa AbpXaBa, OTroBapsiM Ha ycnoBuaTa Ha un. 38, an. 1, 1. 5
3OKNCAONMKN — po 20% ot aktnBuTe Ha PoHAaa;

9. Brnorose B kpeguTHM MHCTUMTYUMKM B Penybnnka bbvnrapus, gbpxasu yneHkn Ha EC
N CcTpaHum oT EBpPOMENCKOTO MKOHOMWYECKO MPOCTPaAHCTBO, OTrOBapslM Ha
ycnosuaTa Ha un. 38, an. 1, 1. 6 3AKNCAONKN — no 40% ot aktmBuTe Ha PoHAa;

CwornacHo lNpaennata Ha ®oHAa, OCBEH Ha perynupaHy nasapu B AbpXKaBu YNEHKU Ha
EC, cdoHOBbT MHBECTMPA U Ha crnegHUTE nasapu B TPETU CTpaHu: (BCKMOYBA CMUCHK C
opobpeHn oT 3am.-npeacepatens Ha KOH nasapu v gpyru 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
Bpasunusa
& Futuros
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Buenos Aires Stock Exchange APXEHTUHA
Bursa Malaysia Manawnsuns
Chicago Board of Trade CAL
Chicago Board Options Exchange CAL
Chicago Mercantile Exchange CALL
Egyptian Exchange Ervnet

Ho Chi Minh Stock Exchange BueTtHam
Hong Kong Exchanges and Clearing KuTan
Indonesia Stock Exchange WHagoHesus
Istanbul Stock Exchange Typuus
JSE Securities Exchange South Africa KOAP
Kazakhstan Stock Exchange KasaxcTtaH
Korea Stock Exchange KOxHa Kopesi
Mexican Stock Exchange Mekcunko
Montreal Stock Exchange Kanaga
NASDAQ Stock Market CAL
National Stock Exchange of India Nuansa

New York Stock Exchange CAL

New Zealand Stock Exchange Hoea 3enangus
NYSE Arca CAL

Oslo Bors ASA Hopeerus
Pacific Exchange CAL

PFTS Stock Trading System YKpanHa
Philippine Dealing Exchange dnnunnHn
Philippine Stock Exchange DdnnunnHn
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 TansaH
Tokyo Stock Exchange AnoHns
Toronto Stock Exchange Kanapa
Ukrainian Exchange YkpaiiHa
Zagreb Stock Exchange XbpBaTtus
Zurich Stock Exchange LLiseniLapns
MakegoHcka 6opca MakepoHus
MockoBcka mexaybaHkoBa BanyTtHa 6opca (MICEX)  |Pycus
Pycka Tbproecka cuctema - RTS Pycus

[M0-KOHKPETHO U B CLOTBETCTBME C HOPMAaTMBHUTE OorpaHudeHns u MpasunaTta Ha PoHAa,
0o Ekcnat Moy6bn Ekyntuc” cTpykTyprpa reorpadcku CBOUTE MHBECTMLIMU MO CrEQHUSA
MoAen:

1. B 6bnrapcky LeHHU kHuxa — o 40% (YeTvpugeceT Ha €To) oT nopTdenna Ha
doHAaa;

2. B uyxgecTpaHHU LUEHHM KHWXa OT CTpaHa-YneHka unv Tpeta AbpXaea, CblfacHo
n3bpoeHute no-rope — Ao 90% (oeBeTheceT Ha €TO) OT nopTdenna Ha PoHpa B
LIEHHW KHWXa OT eAHa CTpaHa;
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3.

B ueHHU kHWXa OT Apyrn CTpaHW, U3BBH MOCOYeHWTe B T. 1 1 T. 2 no-rope — Ao
10% (peceT Ha cT0) oT nopTtdenna Ha PoHaa.

KOHerTHaTa CTPYKTypa Ha akKTuBmte 3aBUCUM OT MOMEHTHUTE nas3apHu ycnosua u e
ANHaMW4YHa B rpaHuUUTE Ha ropenocovyeHunTe orpaHn4veHund, Kakto no OTHOLUeHMe Ha
BnaoBeTe aktuBu, Taka U NO OTHOLLUEHME Ha reorpachKaTa CTPYKTYypa. I'Ipvl ycnosue Ha
npoAbI/DKNTENTHO Na3apHO MOHWXeHWe B AdadeHa CTpaHa, LWe Cce TMpuctornea KbM
n3ternaHe Ha WHBECTULMUTE OT rpynarta Ha akummTe U HacoyBaHETO MM KbM HUCKO-
PUCKOBM aKTUBU C Llen 3allunTa Ha BroXeHUATa Ha UHBECTUTOPUTE.

WHeecmuyuoHHU 02paHu4eHust

Mo-gony ca NnocodeHn orpaHUyeHnaTa, NPUIIOKUMM NO OTHOLLUEHME Ha MHBECTULUNTE Ha
doHpa cbrnacHo 3akoHa 1 MNpasunarta Ha PoHaa.

1.

YnpaBnsaBawoTo OPYXeCTBO He MOXe Aa WHBecTUpa foBeye OT 5 Ha CTO OT
akTmeButTe Ha PoHAA B LEHHM KHWXA MMM B WUHCTPYMEHTW Ha NapuyHWs nasap,
nsgageHu ot eanH EMUTEHT;

YnpaBnsaBawoTo APYXECTBO HE MOXe Aa MHBecTupa noseye oT 20 Ha CTO OT
akTueuTe Ha PoHAa BLB BrOroee B eAHa 6aHka;

PuckosaTta ekcnosuuua Ha PoHaa KbM HacpelwlHaTa cTpaHa Mo cAenka ¢
AepuBaTUBHN (PMHAHCOBM UHCTPYMEHTM, TbpryBaHu Ha n3BbHOOPCOBM nasapu, He
MOXe Aa Haaxebpria 10 Ha CTO OT aKTMBUTE, KOraTo HacpellHaTa cTpaHa e 6aHka
no un. 38, an. 1, 7. 6 ot 3OAKUCAIKW, a B ocTtaHanute criydyam — 5 Ha cTO OT
aKTUBUTE;

YnpaBnsaBawoTo APYXeCTBO MOXe Aa uHBecTupa Ao 10 Ha cTo OT aKTUBWUTE Ha
®oHOa B LIEHHWN KHWXA UNN B MHCTPYMEHTWN Ha NapuyHUA nasap, u3gageHn ot eguH
€MUTEHT, Npu ycrnosue, Ye obLlata CTOMHOCT Ha Te3W MHBECTULMUM He HaaBuLaBa
40 Ha cTo oT aktuBuTe Ha PoHpa. lMpu m3dncnssaHe Ha obwaTa CTOWHOCT Ha
aKTMBUTE MO U3pPEeYEeHMe MbpPBO He ce B3emaT npedBuf LEHHUTE KHKa W
WHCTPYMEHTUTE Ha napu4HusA nasap no T.6;

O6bLwaTa CTOWHOCT Ha MHBECTULMUTE NO T. 1-3 B LIEHHU KHMXXA UNU MHCTPYMEHTM Ha
napvyHWs nasap, usgageHu OT edHo nuue, BroroseTe Mpu ToBa nuvue, KakTo 1
eKkcnosnumMaTa KbM CbLIOTO nuvue, Bb3HUKHaNa B pesynTaT Ha caenku c
AepvBaTNBHU (PUHAHCOBU MHCTPYMEHTU, TbpryBaHU Ha M3BbHOOPCOBU Nasapu, He
TpsbBa Aa Hagxebpnsa 20 Ha CTO OT aKTUBUTE MY;

YnpaBnsaBawoTo APYXeCTBO MOXe Aa uHBecTupa Ao 35 Ha CTO OT aKTUBWUTE Ha
®oHOa B LEHHN KHWXKa W UHCTPYMEHTU Ha MapuvHuA nasap, U3gageHu oT eauH
EMWTEHT, aKo Te ca U3hafdeHn Unu rapaHtTupaHun ot Penybnuka bbnrapus, gpyra
AbpXXaBa uneHka, OT TEXHU MECTHW OpraHu, OT TpeTa AbpXasa unu oT nybnuyHa
MEeXAyHapoAHa opraHnsaumns, B KOSTO YneHyBa NoHe eAHa AbpXaBa YneHka;
O6bLwaTa CTOWHOCT Ha MHBECTULMWTE NO T. 1-6 B LIEHHU KHMXA UMW MHCTPYMEHTM Ha
napvyHWs nasap, usgageHu OT edHo nuue, BroroBeTe Mpu ToBa nuue, KakTo u
eKkcnosnumMaTa KbM CbLIOTO nuvue, Bb3HUKHaNa B pesynTaT Ha caenku c
JepvBaTUBHU (PMHAHCOBM MHCTPYMEHTU, HE MOXe Aa Haaxebpna 35 Ha cTo oT
aktusuTe Ha PoHAa;

Jlnuata, npuHagnexawy KbM efdHa rpyna 3a UenuTe Ha CbCTaBsfHe Ha
KOHCONMMAMpaH PNHaHCOB OTYET CbIMacHo NPU3HaTUTE CYETOBOAHM CTaHOapTu, ce
pasrnexgaT KaTo efqHo nuue Npu npunaraHe Ha orpaHnuyeHusaTa no 1. 1-7;

ObLwaTta CTOMHOCT Ha WHBECTULMUTE B LEHHW KHWXA WU WHCTPYMEHTUM Ha
napuyHWUsa nasap, EMUTUPaHK OT efHa rpyna, He Moxe Aa Hagxsbprnsa 20 Ha cTo oT
CTOMHOCTTa Ha aKkTuBuTE Ha PoHAa;
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10. YnpaBnsaBawoTo APYXeCTBO MOXe Aa WHBecTupa He noBeye oT 10 Ha cTO OT
aktmeute Ha PoHpa B OANOBETE Ha €4HA KOMEKTMBHA WHBECTULMOHHA CXema,
nonyyuna paspelleHve 3a W3BbpLIBaHe Ha AEeWHOCT cbrnacHo [upektuBa
85/611/ENO Ha CbBeTa wnu gpyra KOMEKTMBHA WHBECTMUMOHHA cxema no
cmucbna Ha un. 4 ot 30KUCANMKW, HesaBucumo fanm e cbC cejanuiule B
ObpXaBa 4neHka unM He, nNpyu cnasBaHe Ha AOMbMHUTENHUTE YCMOBUA U
orpaHu4eHnsiTa 3a obLwma pasmep Ha TakmBa MHBECTULNN, MOCOYEH NO-rope;

11. OcBeH TOBa, [JOroBOpHUAT hoHA HE MOXE Aa Npuaobuea noBeye OT:

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

11.2. peceT Ha CcTO OT OBnMrayunTe UNU Apyru GbAroBM LEHHN KHUXA, N30afeHun oT

efHo nuue;

11.3. pBageceT M MeT Ha CTO OT OANOBETE Ha efHa KONEKTUBHA MHBECTULMOHHA

CXema, rnorfyyuna paspelleHve 3a M3BbpLUBaHe Ha AeNHOCT cbrnacHo [Jupektusa

85/611/ENO Ha CbBeTa wu/unn pgpyra KOMeKTUBHa WHBECTULMOHHA cxema Mo

cmucbna Ha un. 4 ot 3AKUCOIMNKW, HesaBrncMo fann € cbe cefanuile B AbpKaBa

YneHKa Unu He;

11.4. peceT Ha CTO OT MHCTPYMEHTUTE Ha NapuyHWUA nasap, usgageHu oT efHo
nmue.

Mpn HapylweHne Ha WHBECTULMOHHUTE OrpaHMYEHWUs Mo MNPUYUHU M3BBLH KOHTpOMa Ha
YnpaenaBawoTo ApyKecTBO, TO € AONBbXHO B 7-OHEBEH CPOK OT YCTaHOBsIBaHE Ha
HapyweHneto pAa yesegomu Komucudata, kaTo npeanoxu nporpama C Mepku 3a
npuBeXgaHe Ha aKkTMBUTE B CbOTBETCTBME C U3MCKBAHMATA Ha 3akoHa Ao 6 meceua oT
N3BBPLUBAHETO Ha HAaPYLLEHNETO.

[oroBOpHUAT PoHA HE MOXe Aa MMa eKCrno3nums, CBbp3aHa C AepuBaTUBHN (PMHaHCOBM
WHCTPYMEHTKN, MO-rofiiMa OT HeTHaTa CTOWHOCT Ha aktusuTe My. Ekcnosuumsta ce
n3yncnsBa, KaTto ce B3emaT npeasus TekyllaTa CTOMHOCT Ha 6a3oBuA akTUB, PUCKBLT Ha
HacpelyHaTa cTpaHa Mo cAernkata C AepuBaTUBHUSA (PUHAHCOB WHCTPYMEHT, ObaewimTe
konebaHma Ha nasapa, KakTo M HeobXoAMMUAT nepuop OT BpemMe 3a 3akpuBaHe Ha
nosmumaTa.

U3uckeaHusi KbM yeHHuUmMe KHUXa, UHCMpyMeHmume Ha napu4Husi nasap u
dpyeaume akmueu no 4n. 38 om 3KUCAMNKU u kbm cmpykmypama Ha akmueume u
nacueume u nukeudOHocmma Ha [Jo2oeopHusi hoHO

LleHHUTe KHWXa, B KOUTO MOXe Aa MHBecTUpa [doroBopHusit doHO, TpsibBa pa
OTroOBapsT Ha creaHuTe YCroBuUS:

1. 3arybute, komto POHABLT MOXE Aa NMOHECE OT NPUTEXABAHETO M, Ca OFPaHUYEHN
00 pasMepa Ha nnaTeHaTa 3a TAX LeHa;

2. JlukBngHoOCTTa UM He 3acdra crnocobHocTTa Ha [oroBOpHUAT POHA NO UCKaHE Ha
akuMoHepuTe M NpuUTeXaTenuTe Ha AAnoBe Aa WskynyeaT obpaTHO akuuute u
asnoseTe cy;

3. VmaTt HapexnaHa oueHKa:

a) LleHHnTe kHwxa, AonycHaTu 40 UMW TbpryBaHW Ha perynupaH nasap no un. 38,
an. 1, 7. 1-4 ot 3AKNCAONKN, umaT TouHM, HAQEXOHN U PefoBHO YCTaHOBSBaHU
LEHWN, KOUTO Ca NpefoCTaBEeHN OT Masapa UM OT HEe3aBUCUMWU OT EMUTEHTUTE
CUCTEMM 33 OLIEHSABAHE;

©) LleHHnTe kHwxa no yn. 38, an. 2 ot 3OKUCOIMNKU umaT neprogmyHa oueHka,
M3BbpLUEHA Bb3 OCHOBA Ha MHOpMauUus, NnpegocTaBeHa OT eMUTEHTa, WK Bb3
OCHOBa Ha KOMMETEHTHO UHBECTULMOHHO NPOyYBaHe.

4. 3a Tax e Hanuue noaxoasia MHopmaums:
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a) 3a UeHHWTEe 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 KHWra WM KoraTto e MnpUuroXxummo, 3a
nopTdenna Ha LeHHaTa KHUra;
©) 3a ueHHUTe kHka no un. 38, an. 2 ot 3AKUCAMNKAN ce npepocTass peaoBHO
TOYHa MWHpopmaumsa Ha [oroBopHuA ¢oHA 3a LeHHaTa KHWra WM Korato e
NPUOXMMO, 3a NopTdenna Ha LeHHaTa KHura.

5. TNpexsbpnumu ca;

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

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

Cunta ce, 4Ye LeHHUTE KHMXa no un. 38, an. 1, 1. 1-3 ot 3AKUCAMNKWN oTtroBapat Ha
n3nckBaHnsita no an. 1, 7. 2 n 5, ako PoHABT He pasnonara ¢ nHhopmauus, KOATO Aa
Josee A0 Apyr U3soa,.

3a ueHHM KkHuxa no un. 38 ot 3OKNCOMNKWU ce cuutaT U akuMuTe/asnoBeTe Ha
WHBECTULMOHHO APY>XECTBO, AOroBOPEH (hoHA nnn AANOB TPBCT OT 3aTBOPEH TUIM, aKo:

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

2. VHBecTWUMOHHUTE ApyXecTBa W AANOBMTE TPbLCTOBE ca OOEKT Ha npasuna 3a
KOpropaTMBHO ynpasreHne, MpurnoXnmMn KbM JpyxecTBaTa, a [OroBOpHUTE
oHOoBE Ca NpeAMET Ha npasuna 3a KoprnopaTUBHO yrnpaBneHne, eKBMBaneHTHN
Ha Te3u, NPUNOXMMM KbM APYXKeCTBaTa;

3. [pyxecTtBOTO, KOETO ynpaenasa [oroBopHuA OHA, CbOTBETHO APYXKECTBOTO,
KOETO ynpaensaBa akTUBMTE Ha MHBECTUMLMOHHOTO OPYXECTBO W OANOBUSA TPBCT,
ako uUmMa TakoBa, e npeaMeT Ha HauuoHanHa perynauusa ¢ uen 3awmra Ha
WHBECTUTOPUTE.

3a ueHHu kHka no yn. 38 ot 3OKNCAIMKU ce cumTaT u LEHHUTE KHWXKA, KOUTO OTroBapsT
Ha ycnosuaTa no an. 1 n 2 u ca rapaHTUpaHu OT UNKU ca CBbp3aHu C NpeacTaBAHETO Ha
OPpYry aKkTUBU, KOUTO MOXe Aa ca pas3nuyHmM oT Te3u no un. 38, an. 1 ot 3AKUCOMKW.

KoraTo UeHHMTE KHWXa no an. 4 cbabpXaT BHEAPEH AepuUBaTUBEH WHCTPYMEHT, Mo
OTHOLLEHNE Ha BHEAPEHWSI [EPUBATUBEH UHCTPYMEHT ce npunara un. 43 ot 3KNCAMKA.

WHCTpYMEHTMTE Ha napu4HWs nasap, B KOUTO MOXe Aa MHBecTupa [oroBopHusa ¢oHA, ce
cumuTaT 3a 06UYaHO TbpryBaHM Ha NapUYHNS Nasap, ako OTrOBapPSIT HA e4HO OT cnegHuTe
N3NCKBaHNA:

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

2. Vmat octaTb4eH CpoK 40 nagexa Ao 397 AHW BKN.;

3. lMopgnexaT Ha pefoBHU KOPEKUMU Ha [OXOAHOCTTA NPWU YCNOBMATA Ha Mapu4vHuUA
nasap noHe Ha Bcekn 397 gHu;

4. PWNCKOBMAT UM MPOduUr, BKIHOYUTENHO MO OTHOLUEHWE HA KPEeAUTHUS UM PUCK U
pucka, CBbp3aH C JIMXBEHUA MPOLIEHT, CbOTBETCTBA Ha PUCKOBUA npodun Ha
(PUHAHCOBU MHCTPYMEHTN C NadeX no T. 1 1 2 Unun ¢ KOpeKUMM Ha JOXOAHOCTTA Mo
T. 3.

WNHCTpyMeHTUTE Ha NapuyHKsA nasap, B KOUTO MOXe Aa WHBeCTUpa [oroBopHus coHa, ca
NVKBMOHW MHCTPYMEHTM Ha MapuyHWA nasap, KoMTo MoraT ga ObaaT npogafeHu npw
orpaHuYeHn pasxoam 1 B afeKkBaTHO KpaTbK BPeMEBW Nepuos Npeasus 3a4biKeHNeTo Ha
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[loroBOopHMA (hOHZ MO NCKaHe Ha akUMOHEPUTE U NpuTexaTenuTe Ha ASNoBe Aa Uskynysat
obpaTHO akuMnTe 1 AANOBETE CU.

WHCTpYMeHTUTE Ha napuyHUS nasap, B KOUTO MOXe Aa UHBecTupa [oroBopHUs ¢oHA, ca
CbC CTOMHOCT, KOATO MOXe Aa 6bae TOYHO onpederieHa no BCAKO Bpeme, ako 3a TAX ca
Hanuue TOYHW W HadeXOHW CUCTEMM 3a OLEHKa, KOUTO OTroBapAT Ha crneaHuTe
N3NCKBaHUS:
1. lMossonseaT Ha [JoroBopHUs chorA Aa N34YMCrN HETHaTa CTONHOCT Ha aKkTuBa Cu B
CbOTBETCTBNE CbC CTOMHOCTTA, Ha KOATO MHCTPYMEHTBT, BKMOYEH B nopTtdernna
My, MOXe Aa 6bAe pasmMeHeH Mexay UHOPMUpPaH N U3pasunu cbriacue cTpaHu
npu ycnosusATa Ha obuyariHa KOHKYpPEeHLMS;
2. Bbasnpat ce Ha nasapHu AaHHW UNN Ha MOAENM 3a OLEHKa, BKITFOYMTENHO CUCTEMM,
OCHOBaHM Ha aMOpPTU3aLMOHHN CTOMHOCTM.

CunTa ce, 4e MHCTPYMEHTUTE Ha napun4yHUs nasap no 4un. 38, an. 1, 1. 1-3 ot 3AKUCOMKA
OTrOBapAT Ha M3UcKkBaHuATa no an. 2 u 3, ako [oroBopHWAT oHA He pasnonara ¢
NHOpMaLms, KOSTO Aa AOBEAE A0 APYr U3BOA,.

MHCTpyMeHTUTE Ha napuyHUs nasap no un. 38, an. 1, 1. 9 ot 3OKNCAIMKU Tpsibea fga ca
CcBOOOAHO NPEXBBLPNUMU 1 3a TAX Aa € Hanuue noaxoasila MHPOopMaums, BKIHOYMTENHO
nHpopmaums, Heobxoauma 3a M3BbPLUBAHE Ha MOAXOASLIA OLEHKA Ha KpeauTHUTE
pUCKOBE, CBbP3aHN C MHBECTUPAHETO B THX.

3a MHCTPYMEHTUTE Ha napu4yHuA nasap no un. 38, an. 1, 1. 9, 6. ,6” n i’ ot 3AKUCAINKN,
332 UHCTPYMEHTUTE Ha napuyHWs nasap no un. 38, an. 1, 7. 9, 6. ,a” ot 3OAKUCOIKHA,
KOMTO Ca eMUTMPaHU OT PErvoHanHu UnuM MecTHu opraHun B Penybnuka Bwnrapusa wnu
Apyra abpXaBa uneHka unm ot nybnumyHa mexayHapogHa opraHum3aums, B KOATO YreHyBa
NoHe efHa AbpXXaBa YNeHKa, HO KOMTO He Ca rapaHTpaHu OT AbpXKaBa YreHKa, KakTo U B
cnyyauTe Ha defepanHa AbpKasa, KOATO € AbpKaBa YreHKa — OT €4MH OT YNeHoBEeTe Ha
denepanHaTa Abpxaea, € Hanuue nogxoasillata uHpopmayms no an. 5, ako:

1. E Hanuue nHdopmauus 3a eMncusaTa unum nporpamara 3a eMmTupaHe, Kakto 1 3a
IopPUANYECKOTO N (PUHAHCOBOTO CbCTOAHWE Ha eMUTEHTa Npegu eMUTUpaHeTo Ha
WHCTPYMEHTa Ha Napu4HUS nasap;

2. AxkTyanusauus Ha uHdopMauusita no T. 1 ce u3BbpLIBa Hall-Manko BeAHbX
FOAVLLHO U NPY BCAKO 3HAYUMO CbBUTME;

3. lpoBepka Ha wWHpopmauuaTa no T. 1 ce wusBbpWBaA OT NOAXOASLLM
KBanuuumpaH TPETN CTpaHu, KOMTO He ca 0BEKT Ha UHCTPYKLUMUN OT EMUTEHTA;

4. CoblyecTByBaT HaASXAHW CTAaTUCTUYECKN AaHHM 3a eMUCUMATa Unn 3a nporpamarta
Ha emuTMpaHe.

3a MHCTpYMeHTUTE Ha napu4yHuA nasap no un. 38, an. 1, 1. 9, 6yksa ,8” ot 3AKUCANMKA e
Hanuue nogxoasiiara uHgpopmaums no an. 5, ako:

1. E Hanuue vHdopmaums 3a emucusaTa Mnm nporpamarta 3a emuTMpaHe unu 3a
IOPUANYECKOTO N (PUHAHCOBOTO CBHCTOAHWE Ha EMWUTEHTA Mpean eMUTUPaHETO Ha
WHCTPYMEHTAa Ha Napu4Hus nasap;

2. AkTyanusaums Ha uWHdopmaumaTa no OGykBa ,a” ce M3BbpLUBA MOHE BEAHBX
roguLLHO U MPKX BCAKO 3HAYMMO cbbunTme;

3. HapexgHn gaHHM 3a emMucusTa UM 3a nporpamarta 3a emMuTUpaHe unu apyru
OaHHK, NO3BOMSABALUN M3BLPLUBAHETO Ha MNOAXOAsLA OLEHKa Ha KpeguTHuTe
puycKoBe, CBbP3aHW C MHBECTUPAHETO B TakMBa MHCTPYMEHTHN.
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3a UHCTPYMEHTUTE Ha napuyHWs nasap no un. 38, an. 1, 1. 9, 6. ,a" ot 3AKUCAIKN,
pasnuyHu oT n3bpoeHuTe B an. 6 n nsgageHnTe ot EBponeiickata UueHTpanHa 6aHka, oT
Bwnrapckata HapogHa 6aHka unu OT ueHTpanHa 6aHka Ha Apyra AbpXaBa uneHka,
nogxopswiata uHdopmauus no an. 5 e nHpopmMauus 3a eMucusaTa Unm nporpamara 3a
eMUTUpaHe unn 3a PUANYECKOTO U (PUHAHCOBOTO CbCTOSIHME Ha eMUTEHTa Npeau
€MUTUPAHETO Ha UHCTPYMEHTAa OT NapuYHMA nasap.

3a nuueto no yn. 38, an. 1, 7. 9, 6ykea ,B” ot 3OKNCAIKW, koeTo cnassa npaBuna,
0[00peEHN OT CbOTBETHUSA KOMMETEHTEH OpraH, rapaHTMpailyM, Ye OTroBaps Ha TOMKoBa
CTPOr U3NCKBaHUS, KONKOTO Ca U3NCKBaHWUATA, ONPeaeneHn oT NpaBoTo Ha EBponeiickns
Cblo3, TpabBa Aa e Hanuue e4HO OT CNeaHUTE YCIoBUS:
1. Ja e cbCc cepannwe B pAbpXaBa, npuHagnexawa kbm EBponenckoTo
MKOHOMMWYECKO MPOCTPaHCTBO;
2. [Oa e cbc cepanuue B Obpkaea — uneH Ha OpraHusauusTa 3a MKOHOMUYECKO
CbTPYOHWYECTBO 1 pasBMTUE, MpUHaanexawa kbM [pynaTta Ha geceTTe;
3. [ae c npucbaeH KpeauTeH PenTUHT He MO-HUCHK OT MHBECTULIMOHEH;
4. Ha 0aszaTta Ha 3aabnboyeHn aHanusu Ha NULETO MoXe Oa Obae AoKkasaHo, 4ye
M3NCKBaHNSITA, Ha KOWTO TO OTroBapsi, Ca TONKOBa CTPOrK, KOMKOTO ca
N3NCKBaHNATA, onpegerieHn oT NpaBoTo Ha EBponenckmsa cbios.

OpyxecTtBata 3a cekoputusaumss no un. 38, an. 1, 1. 9, 6. ,r*, nogbykea ,66" ot
3OKUCONMKN ca opraHusauum c KopnopaTUBEH, TPBLCTOB WNW [OrOBOPEH XapakTtep,
yupedeHn 3a uenute Ha ceklopuTusaumaTa. Korato MHCTpyMEHTUTE Ha mapudHMAa nasap
no un. 38 ot 3AKUCAINKU cbabpkaT BHEAPEH AepUBaTUBEH NHCTPYMEHT, NO OTHOLUEHME
Ha BHEOPEHUS [OepuBaTVBEH WHCTPYMEHT ce npunara un. 43 ot 3OAKUCAOMKA.
HepvBaTtnBHUTE (PUHAHCOBWM WHCTPYMEHTM no un. 38, an. 1, T. 7 ot 3QKNCAINKA ca
NVKBUAHWN, aKo OTFrOBapAT Ha CNEeQHUTE YCrOoBUSA:

1. BbasoBuTe 1M aKTMBW CE CbCTOAT OT €A4MH UK NOoBEYE:

a) AktmBW, n3bpoeHnm B un. 38, an. 1 ot 3OKWUCAOINKW, Bkn. ¢uHaHcoBM
WHCTPYMEHTW, KOWUTO MpuUTEXasaT €fHa WM MOBeYe XapakTePUCTUKU Ha Tesu
aKTuBWY;

©) JlnxBeHn NpoLeHTN;

B) BanyTta nnv BanyTHu Kypcose;

r) ®uHaHCOBU NHAEKCY;

2. [lo3BonsiBaT NPEXBbLPMAHETO HA KPEAUTHUS pUCK Ha 6a3oBUSA aKkTUB HE3aBMCMMO
OT APYruTe pUCKOBE, CBbP3aHN C aKTMBa;

3. Hamart 3a pesyntaT [OOCTaBAHETO WNU MNPEXBLPAHETO, BKMOYUTENHO uYpes
MapuyHoO nnawjaHe Ha akTMBW, pasnuUYHM OoT Te3nm B uyn. 38, an. 1 m 2 ot
3AKNCAOMKNK;

4. PuckoBeTe, KOMTO HOCAT, Ca AAICHO MAEHTUMLMpPaHK OT nNpasunaTa 3a ynpasneHue
Ha pucka Ha [JoroBopHUSA OHA, KaKTO U OT MEXAHU3MUTE 3a BbTPELLEH KOHTPON B
criyyauTe Ha pUCK OT acMMeTpusa Ha uHdopmauuaTa mexay [JoroBopHus dona, oT
e[iHa CTpaHa, W HacpelyHaTa cTpaHa no gepuBaTvBeH (PUHAHCOB WMHCTPYMEHT 3a
npexebpfisHe Ha KpeauTeH pUcK, oT Apyra, NpousTuyall OT NoTeHuManeH A4oCTbN
Ha HacpelHaTa cTpaHa A0 BbTpelwHa WHPOPMauus OTHOCHO MNpeanpuATMATa,
4aMTO aKkTMBM ca 6Gas3oBM 3a [OepuBaTUBHUSA (PMHAHCOB WHCTPYMEHT 3a
NpexBbpNaHE Ha KpeauTEeH PUCK.

OepvBaTtnBHUTE DUHAHCOBU UHCTPYMEHTM no un. 38, an. 1, 1. 8, 6. ,8” ot 3AKUCOIMKU
mMoraTt ga 6baat npogageHwu, NUKBUAUPAHM MMM 3aKpUTU 4Ype3 odceToBa cAaenka no
crnpaBeanuBa CTOMHOCT, ako MoraT Aa 6baaT NnpogafeHu, NMKBUANPAHN UNKU 3aKkpuTn Ypes
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odceToBa chenka Ha cyma, 3a KOATO AEpPUBATUBHUST (PUHAHCOB MHCTPYMEHT MoOXe Aa
ObOe pasMeHeH, a 3a4b/MKEHWETO MO HEero noraceHo mexay Aobpe uHopMUpaHu K
13pasunu cbrnacue cTpaHu B CAENKa, CKIoYeHa B yCroBUsTa Ha obunyaiHa KOHKypeHLUs.

HepvBaTtnBHUTE DUHAHCOBU UHCTPYMEHTM no un. 38, an. 1, 1. 8, 6. ,8” ot 3AKUCOIMNKU
MoraT Aa ce oLeHsBaT no obLionpueTy 1 Nognexalyn Ha npoeepka MeToAn, ako MoXxe Aa
um 6boe papeHa oueHka oT [doroBopHus ¢oHA, CbOTBETCTBALWla Ha crpaBegnuBaTa
CTOWHOCT MO an. 2, KoATo He ce 6asupa camo Ha MasapHW KOTMPOBKM OT HacpelyHaTa
CTpaHa 1 0TroBaps Ha crie4HWUTe YCNoBUS:
1. basaTa 3a oueHKa e HafexaHa, akTyanHa rnasapHa LeHa Ha UHCTPYMEHTa, a ako
He € HannyHa TakaBa LeHa, GasaTa 3a OueHKa € mofen 3a onpegensHe Ha
LeHaTa, KOWTO M3Mnon3ea noaxoasila obLonpneta MeToA0NOrMS;
2. lMpoBepka Ha oLEeHKaTa ce U3BbpLUBA:
a) oT NoaxoAsLua TpeTa cTpaHa, He3aBucma OT HacpeLHaTa cTpaHa no caernkara
C AepuBaTMBHUS (PUHAHCOB WHCTPYMEHT, TbpryBaH Ha W3BbHOOPCOBWU nasapw,
KOSITO M3BBbPLLBA NPOBEPKUTE AOCTAaTBYHO YECTO U MO HAYUH, KOWTO NO3BONISABA Ha
[orosopHna oHA Aa NpoBepU KOPEKTHOCTTA Ha OLeHKaTa; unm
©) ot otmen B [oroBopHust ¢poHA, KOWTO pasnonara ¢ HeobxogumuTe 3a ToBa
YOBELLKM N TEXHUYECKN PECYpPCU M € He3aBUCUM OT OTAena, KOWTO yrnpasnsBsa
aKTuBuTe.

[loroBopHMAT hOHA MOXe Aa WHBECTMPA B AEpUBATMBHU (PUHAHCOBU MHCTPYMEHTU C
0asoB akTMB hrHaHcoBM MHAeken no un. 38, an. 1, T. 8, 6ykea ,a” ot 3AKUCAOINKW, ako
pHaHCOBUTE NHAEKCK OTFOBapPAT Ha CNEAHUTE YCNOBUSA:
1. JocTtaTbuyHo AmeepcudrumpaHm ca:
a) VHpekchbT e cbCTaBeH MO TakbB Ha4yMH, 4Ye [ABWKEHWETO Ha ueHaTa U
aKTMBHOCTTA Ha TbProBusATa C eQnH KOMMOHEHT OT MHAEKCA He BIUAAT 3HAYUTENHO
Ha Lenus UHAEKC;
©) B cnyyain, Ye MHOEKCHT € CbCTaBeH oT akTuem no yn. 38, an. 1 ot 3OAKNCOTKN,
HEroBMAT CbCTaB € AMBeEpcUMdUUMpPaH MOHEe KOMKOTO CbCTaBa Ha WHAEKcuTe,
Npu3HaTU OT 3aMeCTHUK-NpeacedaTens, pbkoBoAew, ynpaeneHue ,Hapsop Ha
WHBECTMLUMOHHATa AENHOCT”, HApU4aH No-HaTaTbK ,3aMecTHUK-NpeaceaaTens’”;
B) B cnyvaii Ye MHOEKCHT € CbCTaBEH OT aKTUBM, PasnMyYHK OT Tesu no un. 38, an.
1 ot 3OKUCAOIKW, HeroBmAT cbeTas e gusepcudulmpaH no HaunH, EKBUBaNEHTEH
Ha TO3M Ha MHAEKCUTe, NPM3HaTN OT 3amMecTHUK-NpeaceaaTens;
2. lpepctaBnsaBaT ageksaTeH 6eHumapk (obLlonpueT eTanoH) 3a nasapa, 3a KOWTo
ce OoTHacsT:
a) MiHgekcbT nsmepsa npeacTaBuTenNHa rpyna akTuem No NOAXOASILL HAYMH;
0) NHoekcbT ce npepasrmnexga u 6anaHcnpa NepuoguyHo CbracHo nyGrvMyHo
OMOBECTEHN KPUTEPUM C LieNn Aa NPOAbIKM Aa OTpassBa ajekBaTHO nasapa;
B) AKTUBMTE, OT KOMTO € CbCTaBEH MHAEKCHT, Ca AOCTATbYHO NMKBUOHW, KOETO
no3sonsBa Ha NoTpebuTenuTe Aa Bb3NPOU3BEXAAT NHAEKCA, aKo € HeoBX0aAnMO;
3. TybnukyBaHu ca No noaxoasLy HaunH:
a) lNpouecbT Ha nybnuMKyBaHe e Ha OCHOBaTa Ha HagexaHu npoueaypu 3a
cbbupaHe Ha UeHWUTe, usuncnasaHe u nocneasawio nybnukyBaHe Ha CTOMHOCTTA
Ha MHAEKCa, BKIHOYMTENHO NMpoLeaypn 3a OLEHKa Ha KOMMOHEHTUTE, KOUTO HAMaT
nasapHa ueHa;
©) CBoeBpemMeHHO ce npepocTtaBs noapobHa UHGoOpMaLUUAs  OTHOCHO
METOAO0MOrMATa 3a M3YMCnsABaHe Ha UHAEKCa, MeTofonornTe 3a 6anaHcmpaHe Ha
WHAEKca, NPOMEHN Ha MHAEKCa UM HaNMYNETO Ha ONepaTUBHWN 3aTPyAHEHUS Npu
npeaocTaBAHETO HAa HAaBPEMEHHA 1 TOYHA MHOPMaLMS.

C1p. 34 oT 66



MBIEH AKTYANTU3NPAH MNMPOCTEKT HA 19 , EKCIMNAT rMoOybbJ1 EKYUTUC”

KoraTo cbCTaBbT Ha aKkTMBUTE B MHAEKCA, KOWTO € 6asoB akTMB Ha AepuBaTuMBEH
bUHaHCOB MHCTPYMEHT no un. 38, an. 1, 1. 8, 6ykea ,a" ot 3AKUCOIKW, He oTroBaps Ha
n3ncKkBaHUATa Ha an. 1, HoO OTroBaps Ha uU3uWcCKBaHuMATa Ha yn. 17, an. 1, 7.1 — T. 3 OT
Hapepba Ne44, To3n pgepuBaTuBeH (PMHAHCOB WHCTPYMEHT cCe cuuTa 3a AepuBaTuBeEH
(hbUHAHCOB UHCTPYMEHT ¢ Ba30B akTUB KOMOMHaUWSA OT akTuBuTe no un. 17, an. 1, 1. 1 —T.
3 oT Hapenba Ne44.

NHdopmaumsa 3a oCHOBHUTE UHBeCTULMU Ha [loroBopeH dooHA

Akuun. Akuunte ca LIEHHU KHUMW, AaBallyn Ha nputexartenuTte MM npaBo Ha cobCTBEHOCT
Ha onpegeneH pAan oT ApyXecTBOTo-eMUTeHT. OBGWKHOBEHMTE akuuu p[asaT Ha
npuTexaTenute cCu NpaBoO Ha rnac B o6WOTO cbbpaHWe Ha akumoHepuTe, npaBo Ha
AVBUOEHT U NUKBWAALMOHEH AAn, CbpasMepHO C HOMWHanHaTa CTOMHOCT Ha akumaTa.
MpuBunernposaHnTe akuuu, n3gasaHu OT NyOMNMYHWU OpyXecTBa, MoraTt Aa AasaT npaso
Ha OOMbMHUTENEH UNWN rapaHTUpaH AUBWUAEHT, UMW rapaHTUpaH NUKBMAALMOHEH AAM, UK
npusunerns 3a obpaTtHO M3KynyBaHe; YacTHUTE Apy>XecTBa MoraT Aa m3gasaTt akumm u ¢
apyrn npusunerun. [pyxecrtsata CbC crneumanHa MHBECTULUMOHHA Len ca ANbXHW Aa
pasnpegenat Han-manko 90% oT nedvanbaTa cu nog dopmata Ha AMBUAEHT, KaTo Ha
pasnpepeneHve nognexu nevanbarta cnep Kopekuunte, npeasuaeHn B un. 10, an. 3 oT
3akoHa 3a gpyxkecTtBaTa CbC chneyuManHa UWHBeCTMUMOHHa uen (34CUL).
MpuBunernposaHmTe akumm morat da 6vpat 6e3 npaBo Ha rnac. [lpu yBennyasaHe
KanuTana Ha [APYXeCTBOTO aKkuMOHEpPUTE MMAaT npaBoO fa 3anuwiat HOBM  aKuuu,
NPOMNOPLNOHANHO Ha NpUTEXaBaHWs OT TAX AAN npean ysenuueHueto. lMpuTexaTtenute
Ha akuuy B AafdeHO APYXEeCTBO MoraT Aa MeuvenaT KakTo AOXOA OT AVMBWAEHT, ako
APYXXeCTBOTO pasnpefeny TakbB, Taka W KanuTanosa neyanba OT nokayBaHe Ha
nasapHaTa LeHa Ha akuuuTe.

ObpxaBum ueHHn kHwxka (AUK). OLIK ca AbnroBM UEHHU KHWXKA, M3gaBaHW U
rapaHTupaHn OT Abp)aBaTta. [lpuTexaTenaT Ha TakmBa LEHHW KHWXa € KpeauTop Ha
abpxasaTta. bbnrapckata gbpxasa nsgasa [ALIK 3a nokpuBaHe Ha CBOM KPaTKOCPOYHM,
CPEAHOCPOYHMN UMKN OBAFOCPOYHN HYXAN OT PUHAHCOB pecypc. Abp)KaBHUTE LIEHHU KHUXa
mMoraT ga O6baaTt AeHOMUHUPAHW KakTo B fieéBa, Taka U B €BpO, WATCKM gonapu vmnm B
apyra Banyta. Bcnukn 6bnrapcku LK ca rapaHtupanu ot Peny6bnuka bvnrapusa u ce
CUYMTAT 3a HUCKOPUCKOB U 6E3PNCKOB MHCTPYMEHT.

O6nurauuun, usgageHu ot oLnrapcku oowmHu. OBMKHOBEHO YpPE3 EMUTMPAHETO UM Ce
uenn HabupaHeTo Ha CpeAcTBa 3a OCbHLUECTBABAHE Ha WHBECTULMOHHA nporpama,
nogobpeHua B obLuMHCKaTa WHMpacTpykTypa M nogobHun gerHoctu. Morat ga 6baaTt
obesneyeHun (C OBLLUMHCKM MMOTW NN APYTA aKTUBU) N HeobesneyveHn (rapaHTupaHu camo
C penyTtauudaTa Ha obwmHaTta-usgarten). NMpu gobpo prMHaAHCOBO CbCTOSHME Ha obLMHaTa
- eMUTEHT UNM KadyecTBeHo obesnedeHne TO3W BUA OBLITOBU LIEHHW KHWXA CbLUO ca
CMSATaHU 32 HUCKOPUCKOBU (PMHAHCOBM UHCTPYMEHTM.

KopnopaTtuBHute obnurauumm Ha ObLnrapcku eMuteHTU. KoprnopaTuBHuTe obnurauum
ca cpefcTBo 3a HabupaHe Ha (pMHaAHCOB pecypc OT CTpaHa Ha aKkUMOHEPHUTE ApYyXecTBa
nog cgopmarta Ha 3aem. PuckbT Ha Bcska emncnst obnuraumm 3aBucyu OT AENHOCTTA,
(PUHAHCOBOTO CbCTOSIHNE U KPEAWUTHUA PENTUHI Ha KOMMaHUATA-€eMUTEHT, KakTO U OT
Hann4MeTo Unu Buga Ha obesnevyeHneTo no emucudata. [JJoxogute oT TAX OOMKHOBEHO ca
No-BUCOKN OT AOXOAWUTE MO CbuamMepumnTe no cpodHocT ALK, nnoteuHn nnu obwmHckn
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obnuraumn.

UnoTteyHun obnuraummn. CvrnacHo 6bArapckoTo 3akOHOA4ATENCTBO, UMOTEYHN obnurauum
ce nsgaeat camo OT OaHku. baHkMTe emuTUpaT Tesn KHmxa 3a peduHaHcupaHe Ha
onepauuMmMTe CM N 3a yBENUYaBaHE Ha KpeauTHWTE cu nopTdennn. XapakTepHoTo 3a
unoteuyHuTe obnurauum e, 4Ye ca obesnedeHn ¢ B3EeMaHWUs MO WMOTEYHU KPEAUTMH,
oTnycHatn oT GaHkaTa-usgaten. [MokpuTMETO Ha unoTevyHute obnuraumm OT AafeHa
EeMNCUA HE MOXKe [ia € No-marnko oT obLyaTa CTOMHOCT Ha 3aAbiMKEeHUATa MO rMaBHULM Ha
HamupawmTe ce B obpalleHre M3BbH OaHKaTa-usgaTen MNoTeyHyn obnuraumn oT Taswu
emucus. MNMopaan HanuuMeTo Ha obesnedyeHne, KakTo U 0OCTOSTENCTBOTO, Ye ASTbXHUK Mo
obnuraumnTe e 6aHka, cnasBalla cneuvantdHn U3NCKBaAHUSA 3a KanuTanoBa afekBaTHOCT U
NIKBMAOHOCT W OCbLUeCcTBABalla AeWHOCTTa cu nof Hapsopa Ha BHB, ce cunta uye
NNOTEYHNTE 0BnMraumm ca HUCKOPUCKOB (PUHAHCOB UHCTPYMEHT.

YyxpaecTpaHHU UeHHM KHwxka. [P ,Ekcnat moybbn Ekymtnc” Bb3HamepsBa pa
WHBECTMPA B HAKOW BWAOBE YYXAECTPaAHHU LEHHW KHWXKA, Han-4yeCTo B akuum W
CBbp3aHUTE C TAX Tbpryemu npaea, W3ZageHn OT OPYXKeCcTBa, aHanorMyHu Ha
6bnrapcknTe ApyxecTBa CbC crneumanHa WHBECTULMOHHA Len 3a CceKkloputusaums Ha
HEOBWKUMW WMMOTU WNKW  ApYyrn [OpyXecTBa, CBbP3aHM C WHBECTUPAHETO B MNU
ynpasneHneTo Ha HeABWXMMMU UMOTU, NPUETU 3a TbProBUA Ha ropenocoyeHnTe nasapv B
ctpann ot UME w/iwunu gpyrm abpkaeBu — yneHkn Ha EC, kakTo n no-manka cteneH — B
KBanuduuMpaHn AbAroBU LIEHHW KHWXa, eMUTUPaHW OT Yy)XAEeCTPaHHW MnpaBUTENCcTBa,
MeXayHapoaHW opraHusaumun, obLMHCKN opraHun, 6aHkn n emnTeHTU ¢ Aobbp KpeauTeH
PENTUHT.

BaHkoBM geno3nTtu. baHKoB AENO3NT ca NapuyHM CPEACTBa, OCTABEHM Ha CbXPaHEHWE B
KPEAVUTHUTE YYPEXKAEHUSA M MOASMEXALUN HAa Bb3CTAaHOBSIBAHE HA BHECMOTO MM Nuue npu
npeABapuUTENHO YroBOpEHN ycroBus. baHkoBuTe genosutn morat ga ObaaTt CpoYHU unu
0e3cpoyHM, C PUKCUpaH WM nnaBaw fMXBEH MNPOLEHT, B JieBa WU 4YyXXOecTpaHHa
BanyTa. baHkoBuTe UHCTUTYLMK ce nuueHsnpaT oT BHB, ako oTroBapaT Ha usnckBaHuATa
Ha 3akoHa. Te nognexar Ha HenpeKbCHAaT KOHTPOJST OTHOCHO (PMHAHCOBO UM CbCTOSHME OT
YnpasneHne ,baHkoB Hapgsop” Ha BHB. [Mopagn TOBa TO3M BWMA WHBECTULMOHHMW
WHCTPYMEHTM CbLLO Ce CMATa 3a HUCKOPUCKOB.

Opyrm MHBECTULIMOHHWN CTpaTErNMN N TEXHUKA

3a nocturaHe Ha OCHOBHWUTE MHBECTULMOHHM Lienu Ha [loroBopeH doHa, YNpaBnsasawloTo
OPYXECTBO MOXe Aa npunara v noaxopsawy cTpaTernm M TEXHWUKM 3a NpegnasBaHe oT
nasapeH, BanyTeH W Apyrn puckose (,XemXupaHe”): caenku ¢ onuuu, ¢rovbpceu,
cyanoBe M Apyru aepuBaTu. [JOKONKOTO € CbBMECTUMO C WHBECTULMOHHUTE LENUN U
orpaHuyeHns Ha ,Ekcnat nmoy6bn Ekyntuc”, TakmBa cTpaterum v TeXHUKM MoraT Aa
ObOaT M3MNon3BaHM MOHAKOra, MO MpeueHka Ha YnpaensAsBawloTo APYXEeCTBO M 3a
yBenumyaBaHe Ha AOXOAHOCTTa OT uHeBecTuuumute Ha PoHpga. CoenkuTte ¢ gepusaTtu ca
CBbP3aHUN C Pa3NNYHU 1 MO-BUCOKN PUCKOBE, OTKONKOTO MPU TPASULIMOHHMTE MHBECTULIMM
(Bx. ,PuckoB npocoun Ha OO ,Ekcnat Moybvn Exkyntnc”: PuckoBe npu nM3nonssaHe Ha
aepveatn’). Hama curypHocT, 4ye nogobHn coenkm n TEXHUKW, ako 6bAaT OCbLUECTBEHM,
We 6baaT ycnewHn. Bb3amoxXHOCTTa 3a N3NoN3BaHe Ha NOCOYEHUTE CTPaTErMn U TEXHUKN
MOXe Aa 6bAe orpaHuYeHa OT MasapHUTE YCIOBUSA, KaKTO U OT perynaTMBHU npasuna u
N3NCKBaHWS.

Bb3amoxHo € PoHABLT, B CbOTBETCTBUE CbC 3aKOHa, Aa KynyBa LEeHHUN KHUXXa C YroBOpKa Aa
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M npogagde obpaTHO Ha MpofaBava, Npu cnasBaHe U3NCKBaHWSTa Ha 4n. 27 n 28 oT
SOKUCOMKW (Tesn coenkm Han-o6Lo ca No3HATK KaTo [OroBOpU € yroBopka 3a obpaTHO
n3KynyesaHe unu ,peno” caenku). Tesn [orosopu MoraT ga ce CKNoYBaT Npu pasnuyHun
yCrnoBusi OTHOCHO CpoK, AeduHmpaHe Ha LeHa Ha obpaTHoO uskynysaHe n obesneyeHue, B
3aBNCUMOCT OT KOHIOHKTYpaTa M NoCTUrHaTaTa AOroBOPEHOCT C KOHKPETHWUS KOHTPAareHT.
CkniouBaHeTO Ha TakuBa gorosopu Ouxa mornM ga onTUMM3upaT peHTabunHocTTa u
nuKBMAHocTTa Ha [loroBopHWs OHA, KaTO HEroBUTE KOHTpareHTW Le cnegsa fAa
OTrOBapAT Ha BUCOKN 3NCKBaHWA 3a KpeanTocnocobHOCT.

KoraTto YnpaBngasalloToO APYKECTBO cyuTa, Ye ca Hanuue HeobuyanHn obCcToATEnCTBa,
onpaBgaBalyM 3alyMTHA WHBECTMLMOHHA CTpaTeErMs WM He ca Hanuue [OocTaTbyHo
noaxoAsM 3a UHBECTUPAHE LIEHHWN KHWXa, aktuBnuTe Ha [P ,Ekcnat Moybvn Ekymtuc”
moraT ga 6baat TpaHchopMmpaHm 6e3 orpaHuveHne B GaHKOBU SENO3UTH.

M3ncksaHusa 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
3OKNCAOMNKU Tpsibea ga 6boaT B akTMBK C NasapHa LeHa;
e He no-manko ot 10 Ha CTO OT aKkTUBWUTE TPsiOBa A ca NapuUYHN CPeAcTBa, LEHHM
KHWXa, MHCTPYMEHTM Ha NapuvHWS nasap unv gpyru nnatexHyu cpenctsa KakTo

cnepga:
O LEHHU KHWXa N UHCTPYMEHTM Ha NapuyHUA nasap, emuTtnpaHu ot Penybnuka
Bvnrapus;

O LEHHM KHWKa M WHCTPYMEHTM Ha napuyHua nasap, emutupanu ot CALL,
KaHapa, AnoHus, LUseniuapus, gbpxasa — uneHka Ha EBponelicknsa cbio3, unu
gpyra pAbpxXasa, KOATO nNpuHaanexum kbm EBpPONenckoTo WKOHOMUYECKO
NPOCTPaHCTBO;

0 napuyHu cpencTtea BbB Banyta Ha Benukobputanns, CAL, Leenuapus,
AnoHnsa n B eBpoO.

e [lapnyHute cpeactBa He moraT ga 6baaT No-manko OoT 5 Ha CTO OT aKTUBMTE Ha
[oroBopeH ¢oHa,.

e OOHABLT NOCTOAHHO TpsAbBa Aa pasnonara ¢ MUHMMAarHW NUKBUAHW CPeAcTBa,
KakTo crnepgga:

e [lapnyHu cpeacTsa, LEHHN KHWXa, MHCTPYMEHTM Ha NapuyHns nasap no yn. 38, an
1, 1. 1-3 ot 3QKNUCAONMKWN n ganoBe Ha KONEKTUBHU UHBECTULMOHHMN CXEMU MO Y.
38, an 1, 1. 5 ot 3AKUCAIKWN ¢ nasapHa LeHa, MHCTPYMEHTU Ha NapuyHNs nasap
no un. 38, an. 1, 7. 8 ot 3AKNCAIMKWN n kpaTkoCpOYHM B3EMaAHUSA — B pasMep He
no-manko ot 100 Ha CTO OT NpeTerneHnTe TeKYLUN 3a8bIMKEHUS;

e [lapuyHu cpeacTsa, LEHHM KHUXA U UHCTPYMEHTM Ha NapuYHUS nasap, eMUTupaHn
or Penybnuka bBbnrapus wunu pgpyra gbpxaBa uYfneHKa, W WHCTPYMEHTU Ha
napuyHns nasap no 4n. 38, an. 1, 1. 8, 6. ,a” ot 3AKNCAIMNKW — He no-manko oT 70
Ha CTO OT NpPeTErneHuTe TeKYLUM 3a0bIMDKEHNS, C U3KMIOYEHNE Ha 3a4blMKEHMATA,
CBbpP3aHU C yyacTue B yBENNYEHNETO Ha KanuTana Ha NnybnuyHn gpyxecrtsea.

Mpn HapyweHne Ha W3WUCKBaHUATA MO NPeaxoAHuTe anuHen [oroBopHUAT doHg €
ONbXEH Hal-KbCHO Ha cneasalwmsa paboteH aeH Aa ysegomn KomucusaTta, KaTto nocoysa
NPUYMHNTE 3a HapyLUEHWETO U B 7-AHEBEH CPOK Npegnara Mepku 3a NpuBeXAaHeTo Ha
NUKBUOHOCTTa B CbOTBETCTBME C HOPMATUBHUTE WU3UCKBaHWA. DoOHOBT npuBexaa

Ctp. 37 oT 66



MBIEH AKTYANTU3NPAH MNMPOCTEKT HA 19 , EKCIMNAT rMoOybbJ1 EKYUTUC”

NUKBMOHOCTTA CUM B CbOTBETCTBME C HOPMAaTMBHWUTE M3UCKBaHWS B 30-4HEBEH CPOK OT
yCTaHoBsiBaHe Ha HapylweHueTo. Korato, npean pa wusTeye 7-OHEBHUST CPOK,
[loroBOpHUAT (POHA NpUBEAE INMKBUAHOCTTA CUM B CbLOTBETCTBME C HOPMAaTUBHUTE
U3NCKBaHUS, Toi yBegoMsiBa KomucuaTa 3a ToBa Haii-kbCHO Ha criefBaluust paboTeH OeH.
B To3u cnyyain nsnckBaHeTo 3a MpepniaraHe Ha MepKu Mo MbPBOTO M3pPEYeHune He ce
npunara.

Opyrn orpaHnyenus

Mpwn ynpaBneHne Ha [doroBopeH ¢oHA YNpaBnsasalloTo APYKECTBO LUe chasBa BCUYKM
HOPMaTUBHN W3UCKBAHWUS W OrpaHUYEHUd, BKIHOUMTENHO OnNpefeneHuTe C peLleHus Ha
K®H. YnpaensiBalloTo ApYXecTBO He MOXe Ada MpOoMeHs npegmeTa Ha AEWHOCT Ha
[oroBopeH oHA nnn Ja B3eMa pelUeHne 3a HeroBoTo npeobpasyBaHe Mo ApYr HauuH,
OCBEH upe3 crnvBaHe, BrvMBaHe, pasfensHe W oTaensHe, Kato B npeobpasyBaHETO
yyacTBaT caMo AOroBopHU hoHaoBe, 6e3 Aa NPOMEHAT npeamMeTa C Ha OENHOCT.
YnpasnaBaLloTo APYKECTBO, KakTo U baHKkaTa aenosutap, Korato AeNCcTBaT 3a CMEeTKa Ha
[HdorosopeH ¢oHA, He moraT Aa AaBaT 3aemMu unu ga obesneyasaT unu rapaHTupar
3a4bMMKEeHNA Ha TPeTU nNuua ¢ nmyLiectso Ha PoHaa.

Mpwu ocblyecTBsABaHe Ha WHBECTULMOHHATA CU AEeNHOCT [OroBopHUAT (hoHA HE MOoXe Aa
npodaBa LUEHHW KHWXA, WHCTPYMEHTM Ha napuyHUa nasap W gpyrn  UHaHCOBU
WHCTPYMEHTW no un. 38, an. 1, 1. 5, 7, 8 n 9 ot 3OQKNCAMNKW, kouto PoHABLT He
nputexasa.

YnpaenaBalwoTo APYXECTBO HAMa MNpaBo M Aa WU3NON3Ba M 3anara MMyLLeCcTBOTO Ha
[oroBopeH c¢oHA 3a NOKpMBaHE Ha CBOWM 3a4bIMKEHWUS, KOUTO HE ca CBbp3aHu C
yrnpaBreHMeTo Ha AelHoCTTa Ha PoHAa.

[oroBopHMAT hOHA, HE MOXe Aa MNorf3Ba 3aeMu, OCBEH B crydauTe, onpegeneHn ot
AEeNCTBALWOTO 3akoHopaTenctso. [lon3BaHeTo Ha 3aeMum ce W3BbplBa CaMo C
NpeABapuUTENHOTO paspelLleHne Ha 3aMecTHUK-NpeacegaTtens U npu egHoBPEMEHHOTO
cnasBaHe Ha CregHuUTe YCnoBus:
e 3aemMbT ga e HeobOXoouMM 3a MOKpPMBAHE Ha 3aAbihKeHMsTa Mo 0BpaTHOTO
N3KyrnyBaHe Ha ASNOBE;
e 3aemMbT, CbOTBETHO obLlaTa cyma Ha 3aemMuTe B eduWH U Cbly nepuop, Aa He
HapgBuwasa 10 Ha cTo OT akTMBUTE Ha PoHAa;
e CpoKbT Ha 3aemMa fa e He No-AbIbr OT 3 MeceLa;
o Kpeautogaten no 3aema ga e camo 6aHka, ¢ nsknoveHne Ha baHkaTta genosuTtap.

YnpasnaBaLloTo APY>KECTBO HE MOXE [a MHBECTMpPa akTuBUTe Ha [loroBopeH oHA (M Ha
BCUYKW yripaBnaBaHW OT Hero JorosopHW OHAOBE) B akUMUTE C NpaBo Ha rnac Ha eauH
EMUTEHT, Taka 4ye nNpuaobuToTo yyactTue B Te3n akuum Aa Mo3Bonu Ha YnpaenssawoTo
[pyXecTBO UNN Ha YNEHOBETE Ha HEroBUTE YNpaBUTENHW UM KOHTPOSHWN OpraHu, 3aegHo
UnNun NOOTAENHO, Aa YNpaXKHABAT 3HAUYNTENHO BUAHNE BbPXY EMUTEHTA.

[MpomeHn B MHBECTMLIMOHHA CTpaTErns, NOUTUKA U OrpaHNYEHNS

FopenocoYeHnTe MOMOXEHUS OTHOCHO WHBECTUUMOHHAaTa CcTpaTterus, MnonuTika Wu
orpaHuyeHVss ca onpefeneHn B npasBunata Ha PoHAa U CbOTBETCTBAT HA 3aKOHOBUTE
M3UCKBaHUS KbM Aartata Ha [lpocnekta. Hakou oT Tean nonoxeHwsa morat ga 6baar
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MPOMEHSIHW MO peLleHne Ha YNpaBnsBalloTO [APYXecTBO, cned oaobpeHue Ha
3amecTHUK-npencepatens Ha KPH, npu ycnoBue, 4ye ToBa € B Han-4o6bLP MHTEpecC
Ha MHBECTUTOPUTE WUNU criefBa OT 3akoHa unu peweHue Ha K®H. Hesasucumo ot
FOPHOTO, aKo Bb3HWKHE HECLOTBETCTBME MEXAY MHBECTULMOHHATA CTpaTerng, nonuTnka un
orpaHu4eHnsi Ha PoHAa, Taka KakTo ca ua3noxeHu B [pocnekTa, 1 nocneaBalyy NPOMeHN
Ha 3OKUCOMKNA u Ha noasakoHOBUTE aKTOBe MO HEroBoTO MpwuraraHe OTHOCHO
M3NCKBaHNATa U OrpaHWYEHMATa KbM CbCTaBa WM CTPYKTypaTa Ha WHBECTULMUTE U KbM
AeiHocTTa Ha [oroBopeH dhoHA, cregBa da ce npunaraT HOBUTE HOPMaTUBHM
pasnopenbu oT BMM3aHETO UM B curna. B Tesn cnyyam YnpaBnsBawoTo APYXKECTBO Lue
npuseae npasunata u MNpocnekta Ha [JoroBopeH poHA B CbOTBETCTBME C HOPMATUBHUTE
NMPOMEHM B Ha-KpaTKUSA pasyMeH CPOK.

I1.2. PuckoB npodoun Ha AP , EkcnaTt Moy6bn Ekyutuc”.

MoTeHunanHWTe nputexaTenu Ha panose Ha [oroeBopeH ¢oHa ,Ekcnat [noybbn
Ekyntnc” cneasa ga 6baat 3anosHaTu ¢ pUCKOBETE, CLMNPOBOXAALLUM HEroBaTa AENHOCT U
Ha 6asaTa Ha TexHuTe MHAUBMAYANHW WHBECTULMOHHW LIENKN, TONEPaHTHOCT KbM PUCK U
WHBECTULIMOHEH XOPU3OHT Aa B3emMaT afeKBaTHO peLUeHMe 3a WMHBECTUpPaHe B LEHHU
KHWKa Ha PoHpa.

BaxHo e na ce 3Hae, Ye UHBecTMUUATa B AAnoBe Ha [loroBopeH ¢poHAO He e 6aHKOB
Aeno3vnT 1 cnefoBaTenHoO TS He e rapaHTUpaHa cbrnacHo 3akoHa 3a rapaHTupaHe
BrnoroBete B OaHKMTe WM OT HAKaKbB Apyr Bug rapaHuusa. CTOMHOCTTa Ha
asnosete Moxe pAa Obae noanoxeHa Ha konebaHusi nopagu cbcTaBa WU
TEXHUKUTE Ha YynpaBfieHWe Ha MWHBECTULMOHHUAT noptdenn Ha PoHaa.
MpeaxoaHute pesyntatm Ha PoHaa (HABO Ha Bb3BpallaeMOCT) HAMAT Bpb3Ka C
ObaewuTe My pe3yntaT¥ MU He ca AOCTaTbYHM 3a B3eMaHe Ha pelueHue 3a
MHBecTUpaHe B asanose Ha ®PoHpa. MNpu Bce ye BoAella MHBECTULIMOHHA LN Ha
HoroBopeH ¢oHa ,Ekcnat Moyobn Ekyumtuc” e HapacTtBaHe Ha CTOMHOCTTa Ha
MHBECTULMSATA B AANOBE, HAMA NbJlIHAa CUTYPHOCT, Ye UHBECTUPaANKN B AANOBE Ha
®doHpa, MHBECTUTOPUTE HAMa Aa U3ryeaT napu.

Puckos npodoun Ha AP EkcnaT (noybwn Exkyntuc”

PuckoBuatT npocdun Ha [oroBopeH oHO MpeAcTaBnsiBa KONMMYECTBOTO U BUAA PUCK,
KOMTO ynpaBnsaBaLLOTO APYXECTBO NOeMa 4pes3 WHBEeCTUpaHe Ha aktusuTe Ha doHaa,
UMarkn 3a Len NnocTUraHeTo Ha XenaHata AoxoAHocT. PuckoBuat npodun Ha ®oHpa ce
pasnuyaBa OT PUCKOBUTE (DAKTOPW, XapaKTEPHUN 3a LIEHHWUTE KHUXa, KaKTO 1 OT PUCKOBUTE
dakTopun, CBbP3aHN C AeAHOCTTa Ha [JoroBopeH ¢oHa,.

WHBecTupaHeTo B asnoee Ha O® ,EkcnaTt Moy6bn Ekyutnc” € cBbp3aHO C noemaHe Ha
BUCOK PUCK.

®OoHALT e MHBECTUPa B LIEHHU KHWKa Ha APYXecTBa, YnAaTo AENHOCT € CBbp3aHa C
nasapa Ha HegBWXMMW MMOTU U XapakTepHUTE 3a HEero PUCKOBE, T.Hap. CEKTOPHMU
puckoBe. Hai-o6wwo ca:

HebnazonpusimHu usaMeHeHus Ha rna3apHume UeHu

[MHamuKaTa Ha LeHUTe Ha nasapa Ha HEeABVKMMU UMOTU B LUMPOK CMUCHST, BKITHOUYUTENHO
LeHUTE Ha HaemwTe W CTPOMTENCTBOTO W APYrM CBbP3aHW YCnyru (3acTpaxoBKu,
noAdpbXka M T.H.), e uma onpegensi) edekT Bbpxy nevanbata Ha ApyxecTeaTa, B
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kouTo doHOa MHBECTMPA U CTOWHOCTTA Ha TexHus kanutan. OCHOBHUTE pPUCKOBE ca
CBbP3aHu C:
e HamaneHve Ha nasapHUTE LieHN Ha HEABWKUMUTE UMOTH;

¢ HamaneHue Ha paBHMLLETO HA HaeMuTe;

e YBenuyaBaHe Ha LiEHUTE Ha CTPOUTENCTBOTO;

¢ [loBuULIEHNE Ha 3acTpaxoBaTeNHUTE NPEMUN.
JlukeudeH puck

3a NHBeCTMUMWTE B HEABWXUMMU UMOTY € XapaKTepHa no-ronsiMarta TPy4HOCT, a NoHaKora
! HEBB3MOXHOCT MUMOTUTE Aa 6baaT npoAageHn GBbP30 U C MUHUMANHN TPAH3aKLMOHHN
pa3xoau Ha TekyllaTa nasapHa LeHa.

Basucumocm om rionizgamenume ulunu Haemamersnume Ha Hed8XUMU UMOMuU

rlpVI oTAaBaHe 3a ynpasneHune unnm nog Haem Ha HeaBWKUMU UMOTWU, KOMNaHuuTe ca
3aBucuMmMm ot chHchosaTa CcTabunHOCT Ha CbOTBETHUTE KOHTpareHTn, KOeTo Moxe fa ce
0Tpa3n BbpPXy TEXHUTE NMUKBNOHOCT U HABO Ha nevan6a.

Puckoee, cebp3aHU cbC cmpoumesicmeomol peMoOHmMUpPaHemo Ha Hed8LXXUMU UMomu
OpyxecTtBaTa, UHBECTMPALLN B HEABWXXMMU MMOTUK, KOUTO NOASMEXAT Ha NOCTPOsBaHE Uin
PEMOHT, HOCAT PUCK, CBbP3aH CbC CMOCOBHOCTTA Ha HaeTuTe CTpouTenHu cdupMmm ga
3aBbpluBaT 0OEKTUTE B paMKuTe Ha NpeaBuOEHWTE pasxodun, B CbOTBETCTBME CbC
CTPOUTENHO apXUTEKTYPHW NMaHOBE U perynauum n ocobeHo B pamKknTe Ha onpeaeneHnTe
cpokoBe. HeusnbnHEeHWeTo OT CTpaHa Ha CTpouTenHa upma MoXe na NpeansBuka
HeobxoaAMMOCT OT npeanpuemMaHe Ha cbaebHu geicTBus. HeBb3MoOXHOCTTa Ha
n3nbnHuTens obaye moxe ga Obae npeamsBMkaHa U OT haKTopyM W3BLH HEroBuUs
KOHTpon. HesaBucumo ganu e Hanuue BrHa npu 3abaBaTta B U3MbIHEHNETO, TS MOXe L0
JoBene 00 npekpaTsBaHe Ha npegBapuTeNnHU LOroBopu 3a npodaxdba unu Haem wu/wnn
nsnnawaHe Ha obeslieTeHnsi. HacTbnBaHe Ha CbOWUTMA KaTO onMMcaHuTe no-rope Guxa
Umanu 3HayuTeneH oTpuuaTerneH edeKkT BbpxXy PeHTabunHOCTTa Ha gpyxecTeaTta, B
kouto PoHAa MHBECTMpPA 1 NasapHaTa LieHa Ha TeXHUTE akuumn unu obnuraumu.

KoHKypeHuus 3a ogpaHudeHume obekmu Ha uHeecmupae.

C passutneto Ha ObNrapckMa U YyXOecTpaHHUTE nasapu Ha HeABMWXAMU UMOTU €
Bb3MOXHO KOHKYpPEHUUATa Mexay NoTeHUManHuTe Kynysayum Ha UMOTW Aa ce 3acunu.
Tosa 6w pgoBeno [o BpemMeHeH AucbanaHCc Mexay TbpceHe W npeanaraHe M Ao
noBuLLIaBaHe Ha LEHUTE Ha CbluecTByBalmTe UMOTW. [ucbanaHcsT Wwe 6bae BpeMeEHEH,
3all0TO B YCMNOBMATA Ha nasapHa MKOHOMWKa B CPEeQHOCPOYEH MnaH npearnaraHeTo Lie
HapacHe (npu crneumdu4HUTE OrpaHUYeHMs 3a Masapa Ha HeaABWKAMW MMOTW), 3a Aa
nocpeLlHe yBennyeHoTo TbpceHe. EekTbT 3a gpyxecTsaTa, B kKouTo ®PoHAa NHBECTUPA,
e 6bae ABYyCTpaHeH — OT €4Ha CTpaHa O4YakBaHaTa AOXOAHOCT OT HOBO3aKyNeHn MMOTH
LLle Hamariee, HO OT Apyra — LeHaTa Ha npuTexaBaHUTE OT TAX MMOTU LUe Ce YBENUYM U
TOBa Le AoBede A0 HapacTBaHe Ha CTOMHOCTTA Ha TEXHUSA MHBECTULIMOHEH MOPTHENn K
Ha ne4yanbara um.

Henokpumu om 3acmpaxoeka 3a2ybu

OGuKHOBEHO  ApyXecTBaTa, WHBECTMPAWM B  HEABWKMMM  MMOTW, 3acTpaxoBaT
NpuUTEXaBaHUTE OT TSAX HEABWKMMM WMMOTU Cpelly noxap v npupogHu Oepcteus, B
CbOoTBETCTBME C obuyanHaTa OnaropasymHa npakTuka B cTpaHaTta. CbuiecTtByBaT obave
PVUCKOBE, KOWTO HE Ce MOKpMBAT OT 3acTpaxoBaTEMHUTE KOMMAHWM WU  YMETO
3acTpaxoBaHe MO [AEeNCTBUTENHa CTOMHOCT Ha WMYLLECTBOTO HE € WKOHOMWUYECKM
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onpaeAaHo Nopaau BUCOKUTE NPEMUW, KOUTO LUE criefBa Aa ce 3annaTtaT (Hanpumep puck
OT TepopucThyeH akT). AKO MpousTekaT Bpeau OT 3acTpaxoBaTeriHo cbOuTUE Hag
3acTpaxoBaTenHoOTO MOKPWUTME, APYXecTBaTa Lie NpeTbpnaT 3arybu, KouTo moraT Aa
6b4aT 00 pasmepa Ha MHBECTUPAHWA B CbOTBETHUS HEABWXUM WMOT KanuTasn, KaTto
Apy)KecTBaTa Lie NpoabmkaTt Aa 6bae 3agb/MKEHN NO eBeHTyanHo TerneHuTe 3aemu 3a
npuaobuBaHe 1 BbBEX4aHe B eKcnroataums Ha umoTa.

lMomeHyuanHu omeogopHOoCcMU 3a 3aMbpcsieaHe Ha OKOfTHama cpeda

Tesun puckoe 06UKHOBEHO Ce CBbP3BaT CbC 3aMbpCABaHe Ha OKorHaTta cpepfa, Hamp. ¢
n3nonssaHe B CTPOWUTENCTBOTO Ha CrpaguTe Ha BpefHW 3a 34paBeToO Ha XopaTa
mMaTepuanu unn 3akynyBaHe Ha 3aMmbpCeHn NapLenn 3eMsa 1 BMEHsBaHe Ha ApyXecTeaTa,
B kouto ®oHAA MHBECTUPa Ha 3afblPKEHUE Aa OTCTPaHAT MUHaNM 3aMbpcsBaHWA OT
nputexasaHute OT TAX WUMoTM. OCBEH NOCOYEHUTE MO-rOpe CEKTOPHU PUCKOBE,
WHBECTUTOPUTE NoemaT u crnegHuTe obLUM pUCKoBE, CBBbP3aHU C AeHOCTTa 1 nopTdenna
Ha [JoroBopeH ¢oHA;:

OnucaHne Ha OCHOBHUTE PUCKOBE, CBbP3aHW ¢ AeWHOCTTa U MHBECTULMOHHUA NopTdenn
Ha [O&® _Ekcnat [noyobn EKyuTUC”; KOUTO Cce noemaT npsko WM KOCBEHO OT
WHBECTUTOPUTE NOCPEACTBOM NpuaodbueaHe Ha asnose Ha PoHaa

Mo oTHoweHue Ha genHocTTa cn 0P ,Ekcnat Moybsn EKynTuc” € N3noxeH Ha pasnnyHm
BMAOBE PUCK, OKa3Balu Bb3OeNCTBME BbPXY HerosuTe pesyntati. OCHOBHUTE PUCKOBE,
KOUTO WHBECTUTOPUTE LLUE HOCAT Mpu UHBECTMpaHe B aanose Ha [O® ,Ekcnat [Moybobn
EkynTtuc”, ca:

Ma3apeH puck

MasapHaTa ueHa Ha PUHAHCOBUTE NHCTPYMEHTM, B KOUMTO € nHBecTupan ®oHga, moxe aa
Bapupa nopagu Bb3HMKHaNN NpoOMEHN B MKOHOMMYECKaTa 1 nasapHaTa cpeaa, napuyHara
nonnTMKa Ha LeHTpanHute 6aHku, AenoBaTa aKTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOWTO
onepvpa emuTeHTa M TbPCEHETO W npeanaraHeTo Ha nasapa Ha LUEHHW KHwxa. B
onpeneneHn MOMEHTU LEeHUTe Ha akuuite Ha nasapa (cdpoHaoBaTta Gopca) morat ga
BapupaTt 3HauMTenHo. To3n nasapeH pUCK 3acAra HeTHaTa CTOMHOCT Ha aKkTUBMTE Ha
doHOa, KOATO CLLUO Le Bapupa B pesynTaT Ha MPOMEHUTE Ha nasapHUTe LUEeHW Ha
akuuuTe N Opyrute LUEHHU KHwKa, B kouTo PoHAa € uHBecTupasn. He Bcuuku akumm,
TbpryBaHu Ha fageH nasap (6opca), n He BCUYKM Nasapy Ha akumm NPOMEHST LEHUTE CU B
€[Ha 1 Ccbllya nocoka B AafeH MOMEHT U Hal-pasnuyHu ca akTopuTe, KOUTO BMUASAT Ha
nasapHaTa UeHa Ha onpepeneHn akumm (Hanpumep, (OUMHAHCOBM OTYETW, pasKpuBaLLu
HamarneHve Ha nevanbarta Ha ApYXeCTBOTO, U3Aano akuumTe; 3aryba Ha OCHOBEH KINEHT;
cbaebeH UCK Ha rondAma CTOWHOCT, MNpPefsBeH CpeLly [OPYXKecTBOTO, NpomMsHa Ha
perynauunte B onpegeneHa nHayctpus). He scuukn nogobHu daktopu morat ga 6vaar
npeaBuUaeHN.

YnpaenaBaLwoTo APYXECTBO MOXe Aa Hamanu, HO He MOXe Aa envMuHMpa HanbrHO
edekta OT [ABWKEHMETO Ha LEHUTe Ha WHBECTUUMMTE, uYpe3 aumsepcudukaums Ha
noptperina Ha @doHga. C uen auBepcudurkauus Ha MWHBECTAUMMTE B akUuu,
YnpaenaBawoTo ApPYXKecTBO LWe chasBa WHBECTUUMOHHUTE  MUMUTM  OTHOCHO
MakcumanHaTa WHBECTULUMS B akuMm u Apyrn UHAHCOBM WMHCTPYMEHTU Ha efHa
KOMMNaHMWSA, KaKkTo 1 L€ UHBECTMPA B PasnuYHN reorpadpCckm panoHm.

MasapHusT puck ce nposesBa nod dopmarta Ha NUXBEH, BanyTeH, LEHOBW, NIUKBUAEH U
WHNALUMOHEH PUCK.
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JluxeeH puck

JINXBEHMST pUCK € Bb3MOXHOCTTa OT HamarsiBaHe Ha CTOMHOCTTa Ha AafeHa LieHHa KHura
B pesyntaT Ha nokayBaHe Ha NMXBeHUTe paBHWWa. 1o npuHUMN, nokayBaHETO Ha
NNXBEHWUTE paBHMULLA BNusie HebnaronpuaTHO eQHOBPEMEHHO U Ha KHMXaTa ¢ uKkcmpaH
aoxopg (obnuraumn) n Ha akummuTe. CbLUeCTBYBAT pasfMyHM METOAN 3a OrpaHu4aBaHe Ha
NNXBEHNA PUCK Ype3 NonsBaHe Ha AepPVBATUBHU MHCTPYMEHTU KaTo NMXBEHWU cbroubpcy,
cyanose 1 onuumu.

BanymeH puck

BanyTHUAT puck e Hali-Beye CBbp3aH C UHBECTULIMOHHUTE MHCTPYMEHTU B nopTdenna Ha
doHfa, KOMTO ca AEHOMUHMPAaHN B YyXKaa BanyTa. Tesn MHCTPYMEHTU MoraT 4a NPOMEHST
CTOMHOCTTa CU B Obrapcku feBa, Nopaan M3MEHEHUETO Ha BanyTHUTE KypCOBE MexXay
neBa M cboTBeTHaTa BanyTta. [MogobHM KypcoBu npomeHn Ouxa 3acerHanu HeTHaTa
CTOMHOCT Ha aktuBuTe Ha [® ,Ekcnat Mnoybwvn Ekymtuc” n Herosusa poxoA. lMopagm
hUKCMpPaHUA KypC Ha NneBa KbM €BpPOTO, TO3M PUCK MOHACTOSILEM Ce CcMmATa 3a
CPaBHUTENHO HUCBK. NHCTpYyMEHTUTE, [EHOMUHNPAHUN B OBbNrapcky neea He ca U3NoXeHM
Ha BanyTeH puck. NnaHuMpaHoTo reorpadCcko NO3nLMOHMpPaHe Ha UHBECTULMUTE Ha PoHaa
uenu audepeHumMpaHe Ha BanyTHUSI pUCK. YNpaBnsBaLoTo APYKECTBO MOXE [a U3BBPLUN
onpeaeneHn CAENKN 3a XeQKMpaHe Ha BanyTHUS pUCK (Hanmp. BamyTHX ONUMKM, MOKYMNKa wn
npogaxba Ha BanyTa npu CrnoT 1 opybpAHN CAENKM), KOUTO camu no cebe cu cbLLO
HOCHAT OnpeaeneHn pucKoBe.

L{eHosu puck

ToBa e pUCKbT OT HamarisiBaHe Ha CTOMHOCTTa Ha WUHBECTUUMATA B LafdeHa LiEeHHa KHura
npyu HebnaronpuMATHM NPOMEHW Ha HUBATa Ha MNasapHUTE LEHU B pesynTaT Ha
HebnaronpusTHU CbOWUTUSA, CBBP3aHN C LEWHOCTTAa U pPe3ynTaTUTE Ha KOHKPETHUTE
EMUTEHTU W TEHAEHUMMTE Ha KanuTanoBus nasap (KPaTKOCPOYHM WUIU OBIFOCPOYHU
KopeKkunn Ha nasapa nopagu npoMsiHa B OLIEHKMTE N O4aKBaHUATA Ha UHBECTUTOPUTE).

JlukeudeH puck

JIVKBUOHWAT puck e Bb3MOXHOCTTa PoHAa Aa HE MOXe Aa NOoCpeLyHe KPaTKOCPOYHU Mnu
ABITOCPOYHM 3a4bIKeHNA. ToBa € PUCKBbT MpW ONpedeneHn YCroBus fa Ce OKaxe
TPYAHO MNN HEBBL3MOXHO 3a YNpaBnaBalOTO APYXECTBO Aa NpoAafe npuTexasaHu OT
doHAa LUEHHN KHWXa Ha usrogHa LeHa. YnpaBneHMeTo Ha NUKBMAHMSA puck Ha PoHaa ce
CbCTOM B NOAABPXKAHETO Ha aKkTMBHM OanaHCcoBWM MO3ULUWMW, KOUTO Aa OCUTypsiBaT BbB
BCEKN €AMH MOMEHT Bb3MOXHOCTTa APYXXECTBOTO Aa U3NnaTh BCUYKMA CBOW 3a4bIDKEHWA
Ha pasyMHa LieHa 1 Npu MUHMMAareH pUCK, KakTo 1 NpeaoTBpaTsBaHe Ha HeobxoaumocTTa
oT Npnbbp3aHa npogaxba Ha akTMBK, KOETO BU [OBENO A0 peanuanpaHe Ha 3aryoun n/unm
nponycHaTy Non3w.

YnpaBnsiBaLoTo APYXECTBO CrneABa CTPMKTHA NOMUTMKA NO OTHOLLEHME Ha MOoAAbPXKaHe
Ha MUHUManHW NUKBUOHN CPeAcTBa cbobpasHo HopmaTuBHaTa ypeaba u lNMpasBunata Ha
doHpa.

UHebnayuoHeH puck

WNHnauMoHHNAT puck npeacTaBnsBa BEPOATHOCT OT MNoBuLIaBaHe Ha OOLIOTO paBHULLE
Ha LeHWTe B MKOHOMUKAaTa, B CNeACTBME Ha KOETO HamansBsa rnokynaTenHaTta cnocobHocT
Ha mecTHaTa BanyTa. Bb3MOXHO € pbCTbT Ha MHpNauusaTa Aa KOMNEHCUpa 3HavmTenHa
YaCcT WNW uUenus [OXo4 Ha npuTexarenute Ha Aaanose oT PoHAa, nopagun KoeTo
nHsectutopute B [O® ,Ekcnat [noybvn Ekyntuc” ga He nonyyat peaneH [oXoA
(HapacTHana nokynaTtenHa cnocobHOCT) unn Toi Aa e HesHaunTeneH. pe3 nocnegHuTe
roAvHW, B YCroBuATa Ha BanyTeH Oopa W pecTpukTMBHa duUcKanHa nonuTuka,
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Hbnaumsta B Bbnrapus 6e nopaabpkaHa Ha CPABHUTENHO HWUCKO paBHWLLE W
oYaKBaHUsTa ca Ta Ja OCTaHe TakaBa W Npe3 crefBalimTe roauHu.

PuckoBe npv n3non3eBaHeTo Ha gepuBaTuBU

OcseH ropenoco4yeHnTe nasapeH, KpeanteH n nNUuKBunaeH PUCK, aepmBatuBuTte HOCAT U
AONMBbITHUTENHN, CI'IELI,I/Id)I/ILIHI/I 3a TAX pPuUCKoee. BaxHo e pa ce otbenexn, ue
Mn3non3BaHeTo Ha AepmnBaTBn MOXe He BUHarn aa e ycneLuHo.

YnpaeneHcKu puck

[depuBatBute ca CWMHO cCneuuanuaMpaHu WMHCTPYMEHTW, YMETO WU3NONn3BaHe M3NCKBa
pasbupaHe kakTo Ha 6asoBMA aKTMB, Taka U Ha MexaHu3Ma Ha [elCTBMEe Ha camus
AepusaTme. CnoXHOCTTa Ha AepmBaTMBUTE M3NCKBA afeKkBaTHN CpeacTBa 3a HabnaeHue
Ha cAenkuTe ¢ TAX, aHanus Ha cneundrnyHnTe puckose N cnocobHOCT Aa ce NporHosmpaTt
LeHuTe.

Puck Ha nocmosus egpekm

HebnaronpusaTHa npomsiHa B UeHaTa Ha 0as3oBuA akTvB, KypC UMM MHAEKC MOXe Aa
Josege Ao 3aryba Ha cyma, no-rofnisiMa OTKONKOTO € MHBECTUpaHa B AepusaTtusa. Hsikou
AepuBaTvBU NMAT NOTEHUManN 3a HeorpaHuyeHa 3aryba.

Puck om noepewHo oyeHsisaHe Ha Oepusama

MHoro oT gepuBaTMBUTE Ca CMOXHU MHCTPYMEHTU W YECTO OLeHKaTa UM e CcybeKTUBHa.
Bcnepcteue Ha TtoBa [® ,Ekcnat moy6bn Ekyutnc” moxe ga npetbpnu 3arybu npu
MoKynka Ha HagLeHeHn aeprBaTusu.

Gasucen puck npu ¢hroubpcHU doz2o8opu

Bb3HMKBa, KOraTo XapakTepuUcTMKUTE Ha (ProYbLPCHMA OOroBOpP, C KOWTO ce Xepxupa, ce
pasnuuyaBaT OT TE€3M Ha NO3NLMATA, KOATO Ce Xeaxmpa. BasncHuSAT puck e HecurypHocTTa
Janu cnpefa mexay crnoT ueHaTta u drovbpcHaTa LieHa e ce yBenuum unv Hamanu npes
nepuoga Ha xegxupawyata caenka.

YnpaenaBawoTo OPYKEeCTBO crnean 3a edekTUBHOCTTa Ha XeKUpaHeTo, npurarankm
npuHUMnuTe Ha MexayHapoaeH cyeToBoAeH cTaHaapT 39.

KpeouteH puck

ToBa € pUCKBT U3JaTENAT (OPYKECTBOTO — EMUTEHT) Ha AbArOBU LEHHW KHWXa,
CbOTBETHO NMLETO NpeaocTasuno obesneveHne, aa 6bae B HEBB3MOXHOCT Aa U3MbIHU
CBOWTE 3aA4bIDKEHUs, B YaCTHOCT Aa W3Nnatu HaBpeMe rnasHuUaTa Wunu AbImKuMmnTe
nuxsn. MMpu porosopu 3a oBpaTHO W3KyrnyBaHe, ako KOHTpareHTbT Ha [Ad ,Ekcnat
Moy6bn Exyntnc” He moxe Aa M3nbnHW 3agbiMKEHWETO CU Aa U3KYnu obpaTHO LieHHUTe
kHwka, POoHABT MoXe Aa noHece 3aryba, OOKOMKOTO MpuxoauTe OT npoaaxbarta Ha
obesneyeHneTo ca no-manku OT LeHaTa Ha obpaTHOTO W3KynyBaHe, Korato Ta e
durkeupana. Korato KOHKPETHUTE LEHHWN KHXKA MMaT KpeAUTEH PENTUHT, KPEAUTHUAT PUCK
BKIOYBA BBH3MOXHOCTTA 32 MOHWKEHWE Ha KPEeAWTHUS PENTUHI Ha LEHHUTE KHWXKa, B
KouTo € nHeecTtupan [oroBopeH oHa.

OueHknTe Ha pentnHroBute areHumm CtaHgapt eHp [lybpc, Myyamc n duty ca
MEXAYHapoAHO npusHaT BGapomeTbp 3a KPEAUTHUS PUCK Ha LUEHHW kHuxa. Ho n Tesu
PENTHHIN He ca nepdekTHW: Te ca HanpaBeHn Ha 6asza MMHanNu cbOMTUS U He oTpa3saBaT
BCUYKN Bb3MOXHM ObaeLlm obcToaTencTea.
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lonsimaTa yacTt oT mHBecTuuuute Ha & ,Exkcnat [nmoyb6bn Ekyntuc” ca B LEHHM KHUXA,
KOUTO HAMAaT KpeAWUTEeH PenTuHr. YnpaensasawoTo [pyxecTBo ce cTpemMu Aa pegyuupa
KPeaUTHNSA PUCK NPU UHBECTUPaHE B LIEHHU KHWXa 6e3 KpeaAuTeH PerTUHr nocpencTBOM
N3BbpLUBAHE Ha KpeguTeH aHanus, gmeepcudunkaunsa Ha MHBeCTUUMMTE 1 HabnoaeHne Ha
CcbOUTUATA N TEHAEHUMUTE B MKOHOMUYECKUTE N NONUTUYECKN ycrioBus. Hama curypHocr,
ye Te3n OeCTBMA Ha YNpaBnaBaLoTo APYXKECTBO e NPeaoTBpaTAT 3aryou.

KpeaumTeH puck cblUecTByBa M MpV B3aMMOOTHOLLUEHUSITA C HacpelyHaTa CTpaHa Mo
GopcoBM 1 K3BBLHOOPCOBM COENKW, KOraTto cCe MposiBsBa B ABe PasHOBUAHOCTU —
KOHTpareHTeH M CeTbIIMEHT puck. Mpu MbPBUST UMa BEPOATHOCT OT HEU3MbIIHEHUE Ha
3afbMMKEHUATA OT HacpelwjHaTa cTpaHa no u3BbHOOpcoBWM chenku. Tosum puck e
MUHUMU3MPaH Npu paboTata Ha doHaa NpenBua hakTa, Ye TOW MHBECTMPA MPEAUMHO
BbB (PUHAHCOBU MHCTPYMEHTU, TbpryeMun Ha perynupaHu nasapu. CEeTbIIMEHT PUCKLT €
BEPOSITHOCTTA Ha fAaTtata Ha ceTbnMeHT doHaa Aa He Monyyy HacpewHW napuyHu
CPeacTBa WNuM (PUHAHCOBM WHCTPYMEHTM OT KOHTpareHT, cref Kato € W3MbfHWI
3afbIMKEHNATA CM NO fafeHaTa cAernka KbM TO3W KOHTPareHT.

OnepauuoHeH puck

CBbp3aH € C Bb3MOXHOCTTA fJa ce peanuaupat 3arybu nopagu rpewkn unm
HECBBbPLUEHCTBA B CWUCTEMATa Ha oOpraHu3aunsi, HeJoCTaTbYyHO KBanuduumpaH
nepcoHan, HebnaronpuATHN BBHLUHM CbOUTUA OT HeDUHAHCOB XapaKkTep, B T.4. NpaseH
puck.

Y[ ,Exkcnat AceT MeHnaxmbHT' EAL onpeaens KpaTkoCpoYHa 1 AbIrOCpOYHa cTpaTerus
npv ynpaBrneHNETO Ha ONEPALMOHHUTE PUCKOBE, KOUTO Bb3HWKBAT NPW YNPaBreHMeTo Ha
AeHocTTa u nopTtdenna Ha [orosBopeH ¢oHa ,Ekcnat Moy6wn EkyuTtuc”, onucaHu B
MpaBunaTta 3a oueHKa 1 ynpasneHne Ha pucka Ha PoHga.

Puck oT KOHUeHTpauus

Bb3mMoxHOCTTa OT 3arybGa nopagu HenpasuiiHa AMBepcUdUKaLMS Ha eKCro3vuMn KbM
KIMUEHTW, rpynn CBBbP3aHN KIUEHTU, KIMEHTU OT €4MH U CbLl MKOHOMWUYECKN OTPachs Unu
reorpagpcka o6nacT, UM Bb3HUKHaN OT e4Ha U Cblla AeHOCT, KOeTO MOXe Aa NPUYUH
3HaUUTENHU 3arybu, KaKTo U PUCKBLT, CBbP3aH C rOfIieMU HEMNPEKN KpeauTHU eKCcrnosuuuu.
To3n puck ce KOHTponupa nocpeacTBOM CMasBaHETO Ha MHBECTULMOHHU OrpaHuYeHus,
noapo6Ho onucaHu B NpaBunaTa 3a oLeHKa 1 ynpaBneHue Ha pucka Ha doHaa.

CucrtemMHu puckoBe

CuctemMmHNTE pUCKOBE 3aBUCHAT OT oOWMTE KonebaHus B MKOHOMUKaTa M Masapute KaTo
uano. PoHABT HE MOXe Oa BNUsie BbPXYy CUCTEMHUTE PUCKOBE, HO MM OTYUTaA U Ce
cbobpassea ¢ Tax. CUCTEMHN pUCKOBE ca:

MakpouKkoHoMUYecKU puck

MakpOUKOHOMUYECKUAT PUCK € BEPOATHOCTTA Aa ObAe HapyLleHa MaKpoOuKoHOMUYecKkaTa
cTabunHoCcT B AbpXaBuTe, B KOUTO MHBecTUpa PoHaa. OTumTarkm Tasm BB3MOXKHOCT,
YnpaBnsBaLloTo APY>KECTBO POKyCUpa BHUMAHMETO CY BbPXY pasBMBaLLMN Ce CTpPaHM CbC
CpaBHUTENHO cTabuneH nasap B CNeACTBME Ha NpucbeauHsaBaHe kbM EC, cuneH pbeT Ha
WMKOHOMMKaTa, PbCT B YYXXAECTPaAHHUTE MHBECTULMM, OBNageHn UHANaLUNOHHA npoLecu.
YnpaBnsBaLoTo APYXECTBO Crneau nepuognyHo MakpOMKOHOMMWYECKOTO CbCTOSIHME Ha
perMoHuTe, B KOMTO WHBECTUpA W YynNpaensBa akTUBHO nopTdenna Ha doHAaa,
cbobpassBaliku ce C HacTbnBaLUTE NPOMEHMN.
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JluxeeH puck

CVCTEMHUSIT NNXBEH PUCK € BEPOSITHOCTTA OT MOKa4YBaHE Ha NMXBEHWTE MPOLIEHTU A0
HMBa, KOMTO Aa HaMansaT pbCTa Ha MKOHOMWKATa MOCPEeACTBOM OrpaHudaBaHe Ha
KpeautmpaHeTo. MCTOpMYECKM HWUCKUTE NUXBEHW HMBA Npe3 MNocnegHWTe FOAMHWU B
CBETOBHaTa WMKOHOMMKA, B €BPO30HaTa, KakTo M B bBbnrapusi B 4acTHOCT, umaxa MHOro
BGnaronpuaTHO BIUSHUE BbPXY MKOHOMWYECKOTO pasBUTME Ha CTpaHaTa. 3anovHanoTo
npes 2004 rognHa 3aTsaraHe Ha MOHeTapHaTa nonuTuka B eBpo3oHaTa M B bvnrapus we
Aafe OTpaXKeHWe BbpXy MKOHOMUYECKMSA PBCT M YNpPaBnsBawwoTo APYXKECTBO Crean To3u
puck ocobeHo oTbnnso.

BanymeH puck

CnCTEMHUAT BanyTeH PUCK € CBBbp3aH C eBEHTyanHa Aesansauus unmn obesLeHsiBaHe Ha
neeBa u Apyrute BanyTu, B KOMTO ca AEHOMUHUPAHW UHBECTMUMUTE Ha doHaa, crnpsamo
YyXKECTPaHHUTE BanyTu.

Hanpumep, dukcnpaHeto Ha Gbnrapckata BanyTa KbM €BPOTO Ype3 BbBEXAAHETO Ha
BanyTeH 6oppa npes3 1997 r. orpaHuMyaBa konebaHuaTa Ha neea CnpsAMO YyXXaUTe BanyTu B
pamkuTe Ha konebaHuATa Ha eBpOTO CNPSMO YyXauTe BanyTu. Tbi kaTto KonebaHnaTa Ha
€BpPOTO Ca 3HaYWUTENHO MO-HWCKU OTKOMKOTO kornebaHuATa Ha neBa, TO B MOMEHTa
ObNrapckMaT neB 4epnu BanyTHa cTabunHocT 6GnarogapeHne Ha UKCUMPaHUST Kypc.
TeopeTuyHo, TO3M puck 6M Moren pJda ce nosuwu, korato bbnrapua Bnese B
EBponeickuat BanyteH MexaHusbvm Il (EBM 1l). Cucrtemata Ha TO3M MEXaHM3BM
nossongaesa konebaHnsTa Ha neesa ga 6baat Ao +15% crnpaAmMo PUKCUPaHUAT KypC Ha
eBpoTOo (TOEecT, MakcumarnHo obesueHsiBaHe Ha neBa Ao 2.2492 nesa 3a 1 eBpo wnnu
MakcumarnHo nockbneaHe Ha nesa Ao 1.66245 nB 3a 1 eBpo). lMpakTnyeckn, BCUMUKK
ObpXKaBn, KOUTO MOHACTOALIEM ca B TO3M MexaHusbM (Kunbp, OaHuda, EcTtoHus, Jlutea,
JlatBnss, ManTta) ca cBMOETENMM Ha MHOrO no-Manky konebaHus, BBMAPEKM 4e
MKOHOMMYECKaTa CTPYKTypa Ha HSAKOM OT THAX, KaKTO U MaKpOUKOHOMMUYECKUTE WM
napameTpu, ca Ha CXo4HW HUBa ¢ Tean Ha bbnrapus.

WHnayuoHeH puck

CUCTEMHNAT UH(PNALUMOHEH PUCK € BEPOATHOCTTA OT NoKayBaHe Ha MHGaunsaTa Ao HUBa,
KOWUTO OrpaHuM4aBaT CUMHO PbCTa Ha MKOHOMMKaTa 4Ypes3 MOBULLIABAHE HAa KpalHWUTE LIEHN
Ha noTpebneHne, CBUBAT BLTPELLUHOTO TbPCEHE U BOAAT A0 BMcoKa 6espaboTuua.

HopmamueeH puck

HopmaTMBHMAT pUCK € BEPOATHOCTTa OT Pe3kn NPOMEHN B 3aKOHOAATENCTBOTO, KOMTO Aa
JosBefat [0 BfowaBaHe Ha WKOHOMUYECKaTa cuTyauuss B CbOTBETHaTa AbpKaea.
Mpensna xapmoHu3aumaTa Ha ObNrapckoTo 3aKOHOAATENCTBO C €BPOMENCKOTO, Marko
BEPOSITHO € Aa MMa ApacTUYHU MPOMEHM, KOUTO Aa BriowaT cuTyauusTa B cTpaHaTta. 3a
Bbnrapus, To3n puck MoXe a ce cMATa 3a NPeHeBPEXKNMO HUCHK.

lMonumuyecku puck

MoNUTUYECKMAT pPUCK € BEPUATHOCTTa OT MOMMTUYECKa Kpusa, KOATO Aa [oBede .o
BMoOLUaBaHe Ha UKOHOMUYECKaTa CMTyaumsa B CbOTBETHATa CTpaHa. TO3M PUCK € CBBbP3aH C
BBb3MOXHOCTTa NPaBUTENCTBOTO Ha €A4Ha AbpXKaBa BHE3aMNHO Aa CMEHW nonuTmkaTta cu v
B pes3yntaT Ha ToBa cpefaTa, B KOATO paboTAT ppyxectsata ga Cce MPOMEHU
HebnaronpuaTHoO, a MHBECTUTOPUTE Aa noHecart 3arybu.

Peny6nuka Bbnrapusi e ctpaHa ¢ nonuTMYecka N MHCTUTYLMOHanNHa cTabunHocT, YneH Ha
HATO un ot 1 aHyapwn 2007 r. uneH Ha EBponeickna Cbto3. BcMykM OCHOBHU MNONMTUYECKU
napTUn onpegenaT 3a OCHOBHU MPUOPUTETU CbBPEMEHHUTE AEMOKPaTUYHM LEHHOCTH,
pasBUTUETO Ha NasapHaTa MKOHOMMWKA W OKOHYaTEMNHOTO WHTeprpupaHe Ha bBbbnrapus B
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EBponeiicknuss Cbto3. [JOMbNHUTENHM rapaHuMyM 3a nonuTMdecka cTabunHocT ca
nocTurHaTata WMKOHOMUYecKa CTaburnHOCT cnef BbBeXAaHeTO Ha BanyTHua 6opa, u
NpoLechT Ha CUHXPOHM3aUMSA Ha OBbNrapCcKOTO 3aKOHOAATENCTBO C TOBA Ha CTPaHWUTE OT
EC.

Lpyau cucmemHu puckose

Opyrn puckose, NopoAeHN OT CBETOBHaTAa NONMMTAYECKA M MKOHOMUYECKA KOHIOHKTYpa, ca
Bb3MOXHaTa HECTabUNHOCT N BOEHHWN AENCTBMA B permoHa. beacrteusita n asapumte ca
dakTopu, yCrnioxHsiBaLM BCSKa cucTeMa 3a ynpasneHue Ha puckoseTe. [NocneacTteusaTa
ca TpygHo npeasuavMy, HO AOCTBMBT A0 MHAOPMAUMUS W npunaraHeTo Ha cuctema 3a
NPOrHO3npaHe W [EeNCTBUA B EKCTPEMHM CUTyauun ca Bb3MOXHM HadvHU 32
MUHMMU3NpPaHe Ha oTpuuaTenHusa eqdexT.

B 3akniouyeHue, MHBeCTUTOpUTe crieaBa fa MMaT npeaBua, Ye CTOWHOCTTa Ha
AanoseTe Ha [loroBopeH hoHA U AOXOABLT OT TAX MOraTt Aa ce NOHWXaT, neyan6ara
He e rapaHTMpaHa M WHBeCTUTOpUTE MNoemaT pucka fAa He Bb3CTAHOBAT
MHBeCTMLMSATA CU B NbiieH pasmep. WHBectMuuute B asnose Ha O® ,Ekcnar
Mmoy6bn EkyutUC” He ca rapaHTUpaHU OT rapaHUMOHEeH (hoHA UMK MO APYr HAYMH.
MNpenxoaHute pesyntatu OT AelHOCTTa Ha [oroBopeH (hoHA HsIMaT Bpb3ka C
6bAewuTe pe3ynTaTv OoT HeroBaTa AeMHOCT.

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

11.3. NMpaBuna 3a oueHKa Ha aKTUBUTE
AktyanHute lNMpasuna 3a oueHka Ha nopTtdeina n 3a onpeaendHe Ha HeTHaTa CTOMHOCT
Ha akTuBmTe Ha [loroBopeH doHg ,Ekcnat moybobn Ekyntuc”, npuetun ¢ pelueHue ot 14
aekemBpy 2012 r. M U3MEHEHM C pelueHne oT 18 deBpyapu 2013 r. Ha CbBeTa Ha
Avpektopute Ha Ynpasnssawo pApyxectso ,Ekcnat Acer MeHumpkmbHT' EA[, ca
NPUNOXMMU KbM HacToAWwmMA MpocnekT n NnpeacTaBnaBaT HepasgerHa YacT OT Hero.

II.4. AHBecTULMOHHA [OEWHOCT 3a mnocregHuTe TP TroaouvHU, npeaxoxgawun
rogouHata Ha u3aaBaHe WIIN aKTyaliu3ampaHe Ha npochneKkta, a ako He ca
MWUHAIU TPU rOAUMHU — 3a CbOTBETHUA nepuon

Kbm 31.12.2012 r. oBWmAT pasmep Ha aktuenTe Ha PoHpa e 506 696.16 nB., kaTo B ToBa
4YMCIIO Ce BKITIOYBAT:
e AkuMm Ha nybnuyHu gpyxectsa, TbpryBaHu Ha B®B wn Ha perynupanu
yykgecTpaHHu nasapu — 34.41%j;
[anose Ha KONeKTUBHN MHBECTULMOHHN cxemu (KNC) — 7.96%
[eno3untn — 52.98%;
MapnyHu cpefcTBa B Kaca U pasnnaiwdatenHn cmeTkn — 2.52%;
BsemaHuna — 2.12%.

CTpykTypaTa Ha akTMBMTE U AENbT BbB (PMHAHCOBM MHCTPYMEHTU Ca B CbOTBETCTBUE C
HOpMaTMBHUTE M3MUCKBaHWA K [paBunata Ha PoHga. lMapuyHUTE cpenctea B kaca, B
pasnnawjatenHn cMeTkm u B 6aHKOBM AEeno3nTU CbC CPOK A0 TpU Meceua dopmupat
NUKBNOHUTE cpeacTea Ha PoHpa u kbm 31.12.2012 r. 3aemat 7.70% oT 06LWusA pasmep Ha
akTusuTe, cnpamo 24.87% kbm 31.12.2011 r.

CTp. 46 oT 66



MBIEH AKTYANTU3NPAH MNMPOCTEKT HA 19 , EKCIMNAT rMoOybbJ1 EKYUTUC”

U36bpaHa ¢huHaHcoea uHghopmayusi

Kbm 31.12.2010 2. | Kbm 31.12.2011 2. | KM 31.12.2012 2.
Axkmueu (¢ BGN) Cyma % Cyma % Cyma %
batkoeu ef1ozose 171 391.04| 46.2| 212 619.97| 55.6 291 955.07| 57.6
PasnnawamernHu
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
Cpoyru enozose 126 476.65| 34.1| 137 070.66| 35.8| 268 472.07| 53.0
Bsematus no uxeu 3714.13 1| 534766| 1.4| 1075294| 2.1
ﬂbneoeu UeHHU KHUXXa _ _ 0 0.0 0 0.0
KoprniopamusHu 0671. _ ) 0 0.0 0 0.0
ALK q - ol 0.0 ol 0.0
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 ol 0.0 ol 0.0
HAsnose e opyeu KNC 47836.09| 12.0| 3687156 9.6/ 40351.26| 8.00
Bsemarus 6 304.50| 1.7 1324.08| 0.3 0.00| 0.0
HApyau 45.98| 0.01 48.89| 0.0 47.13| 0.0
O6wo Akmueu 371420.68| 100| 382380.40| 100| 506 696.16| 100
Cmoiocmu (¢ BGN) 01.01.2010 2. — | 01.01.2011 2. — | 01.01.2012 2. —
31.12.2010 2. | 31.12.20112. | 31.12.2012 2.

HemHa cmoiHocm Ha akmueume (HCA)
Ha 0511 8 Ha4aslomo Ha riepuoda 988.6382 981.2924 945.5026

Hemmna cmotiHocm Ha akmusume (HCA)
Ha 0511 8 Kpas Ha rnepuoda 981.2924 945.5026 968.0316

Obwa eb3gpblWaemocm 3a nepuoda
0 -U. 0 -9. 0 . 0
(%) 0.74% 3.65% 2.38%
bpodi dsnose e obpbuieHue (6pod) 4444441 401.6241 521.6082
Emumuparu dsnose (6pod) 116.7275 11.369 265.2957
ObpamHo uskyneHu dsnose (6podi) 153.8658 54.189 145.3116
Tekyuwju sa0bmxeHus 6 384.34 2 654.56 1762.91
Bsematus 10 018.63 6 720.63 10 752.93
lpuxodu (ekn. lpeoueHku) 236 727.06 35 005.26 34 241.44
Pasaxodu (skr. [IpeoueHku) 243 560.28 63 854.56 22 329.84
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. 01.01.2010e.— | 01.01.2011e.— 01.01.2012 e. -
Cmourocmu (¢ BGN) 31122010 2. | 31.12.2011a.  31.12.2012 2
CpedHa cmoiiHocm Ha HCA 3a nepuoda 403 275.46 438 086.01 491 925.64
17 623.78 15 326.46 16 827.06
Obwo onepamuesHu pasxodu (OP)
Obwo OPIcpedHa cm-cm Ha HCA (Ha 4.37% 3.50% 3.42%
200. ba3a)
2010 e. 2011 e. 2012 e.

CmotiHocm | Jama | CmoliHocm | [ama CmoliiHocm | Jama
MuHnumanHa cmolHocm 3a 19.04. 22.12. 20.02.
HCAIdsn 935.7586| 2010| 927.9139 2011 936.0899| 2012
MakcumanHa cmoliHocm 3a 29.11. 16.06. 18.10.
HCAldsan 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 uskyrnysaHe Ha 0sinose Ha @oHOa ce npuemam
U usmbiHsaeam no peda, onpederneH 8 pa3den Tbpaoscka UHopMayus Ha Hacmoswus lNpocnekm.

[1.5. XapakTepuctMka Ha TUMNUYHUA WHBECTUTOP, KbM KOFrOTO € HacoueHa
nenHoctTa Ha 1P , Ekcnat Moyown Exkyntuc”

OcHoBHaTa rpyna WHBECTMTOPW, KbM KOUTO € HacoyeHa pfeilHoctTa Ha PoHpa, ca
WHBECTUTOPM C AOXOAWN Haf CpeaHuTe 3a cTpaHaTa, ¢ Aobpa UHBECTUUMOHHA KynTypa v
CbC CpefHa A0 BMCOKa pMCKoBa NMOHOCMMOCT. ToBa ca MHBECTUTOPKU, KOMTO Buxa mnckanm
[a yyacTBaT Ha Nasapa Ha pUCKOBM aKTUBMW, HO He pasnonarat ¢ HeobxoaumnTe pecypcu
(Bpeme 1 cneundunyHM MNO3HaHWSA) 3a W3BbPLUBAHE Ha camocTosATeneH noabop Ha
(hUHAHCOBU MHCTPYMEHTU, B KOUTO Aa uHBectupar. Ypes [1® ,Ekcnat Mmoybwn Exyntnc”
UM ce npeasiara Bb3MOXHOCT 3a NpochecnoHanHo ynpaesneHne Ha noptdenna um npu
YCrnoBMsiTA Ha BUCOKa NMKBMAHOCT M MO-HUCKN TPaH3aKLUMOHHW pa3xoAu B pesynTaT Ha
MKOHOMUW OT MaLLaba.
MHBeCTUUMOHHMAT NpoaykT Ha PoHaa e npefHasHaveH 3a nuua, KouTo:
¢ CaroToBu ga noemar yMepeH A0 BUCOK MHBECTULIMOHEH PUCK, C Lien peanusmpaHe
Ha Mo-BMCOK Aoxog;
e JKenaAt pga umat curypHa u Obpsa nukengHocT, 6e3 ToBa Aa Hapyllasa
NOCTUIHaTUSA [OXO4 OT UHBECTULMATA;
e CaroToBu fa MHBECTMpPAT NapuU4HM cpeacTea B OAbMTOCPOYEH NraH;
WckaT ga gusepcuduumpat prcka Ha cobcTBEHMS ¢ nopTdenn;
WckaT napute nm ga ce ynpasnsasaTt oT NPOodECMOHaNHN MEHNOKbPW.
CunTame, ye gsanosete Ha & ,Ekcnat Moy6wn Ekyutunc” ca nogxodsam 3a 6barapcku m
yyXAeCcTpaHHU umanyeckn nuua, UPMU U MHCTUTYLMKU, KOUTO >XenasT Aa MHBecTupar
YacT OT cpeAcTBaTta CuM Ha dpuHaHCOBWTE nasapw, B AusepcuduumMpaH MNPOAYKT,
CTPYKTYpUpaH NPeauMHO OT akuuu, U3fafeHn OT APYXKEeCTBa, CBbp3aHu C nasapa Ha
HeABWKMMU UMOTU, MPU CPEAHO A0 BUCOKO HUBO Ha PUCK N Bb3MOXHOCT 3a NoCTUraHe Ha
Nno-BNCOKa JOXOAHOCT.
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MKOHOMUYECKA MH®OPMALIUA
lll.1.0aHbYyeH pexum

B HacTtosawma pasgen ce pasrnexga odwmsa gaHbueH pexum Ha [JoroBopeH ¢oHa u Ha
WHBECTUTOPUTE OTHOCHO AOXOAWUTE MM OT CAENKkM c psnoseTe Ha PoHpa cvbobpasHo
OEeNncTBalloTo KbM gartata Ha usrotBsiHe Ha [lpocnekta gaHbuHO 3akoHopaTtencTso. B
WHTEPEC Ha NpuUTeXaTennTe Ha OANOBE U Ha BCUYKM MHBECTUTOPU € Aa Ce KOHCynTMpaT
no Tesn W Apyrn AaHbuyHW BBAPOCU C OAHBYHU EeKCnepTW, BKMHOYUTEMHO OTHOCHO
OaHBbYHNA ePeKT B 3aBUCUMOCT OT KOHKpETHaTa cuTyauus.

KopnopatneHo AaHbYHO obnaraHe Ha [loroBopeH doHA

Mevan6ata Ha [JoroBopeH choHA He ce obnara ¢ kopnopaTUBEH OaHBK.

ObnaraHe goxoauTe Ha npuTexaTtenuTe Ha asnose ot PoHaa

HeTHnat goxop, peanusmpaH oT [oroBopeH ¢oHA, yBenudaBa HeTHaTa CTOMHOCT Ha
akTmsuTe Ha PoHOa U CbOTBETHO CTOMHOCTTA Ha HeroBuTe asanoseTe. Tbil KaTo PoHABT
He pasnpegensa goxon Mexay WHBecTUTopuTe, nocnegHute 6mnxa mornu ga peanusvpat
kanuTanosa nevyan6a, kaTo npodajaT npuUTeXaBaHUTE OT TAX Asnose obpaTHo Ha PoHAaa
unn Ha doHposaTa Gopca. PasmepbT Ha kanuTanosaTa neyanba ce onpedens KaTo
nonoXuTernHa pasnuka mexgy npodakHaTa LeHa U ueHata Ha npugobusaHe Ha
aanosete. Korato gsnoeseTe ca npuaodbuTn Ha pasnuuHM UEeHW U BrNOCNeacTBue ce
npogasaT YacT OT TAX, KaTo He Moxe Aa 6bae AoKa3aHOo KoM OT TSAX Ce npoAasar, LeHaTa
Ha npugobusBaHe Ha AANOBETE € CpedHo NpeTerrneHarta LueHa, onpeaeneHa Bb3 OCHOBa Ha
LueHaTa Ha npugobuBaHe Ha AbpXKaHUTE AANOBE KbM MOMEHTa Ha npogaxbara.

Obuwu nonoxeHusi

HoxognTte oT caenkn ¢ ganose Ha PoHaa (peanunsmpaHaTa kanutanosa ne4vanda) KakTo B
crnyyaute Ha obpaTHO u3KynyeBaHe Ha gdnoeeTe oT doHAa, Taka U npu npopaxba Ha
aanosete Ha BOB He ce obnarar, korato nornyyaren Ha goxoda ca MeCTHU PU3NYECKn
nuua mnum usMdeckM nuua, YCTaHOBEHM 3a AaHbYHWU LenM B AbpXaBa — YNEeHKa Ha
EBponenckua cboo3 WM B Apyra Abpxasa, npuHagnexawa kbm EBponenckoTto
MKOHOMMWYECKO NMPOCTPaHCTBO.

CbOoTBETHO, C TE3N [OXOAM Ce HaMansiBa CYeTOBOAHMA bMHAHCOB pesynTaT npu
onpefensiHe Ha AaHbYHUSA (PMHAHCOB pPe3ynTaT Ha pUANYECKUTE Nnuua, KOMTo noanexar
Ha obnaraHe no peaa Ha 3akoHa 3a KoprnopaTUBHOTO NogoxoaHo obnaraHe (3KMO).

CnepgBa pa ce vma npeasud, 4e npu 3aryba OT CAENKW C AAnoBe, nuvuaTta, KOWUTo
noanexart Ha obnaraHe no pega Ha 3KIMO, we cneaBa ga yBenuyaT CYETOBOAHUSA CU
vHaHCOB pesynTaT C oTpuuaTenHaTa pasnvka Mexgy npodaxHata u npuaobuBHaTa
LueHa Ha gsnoseTe. Korato asinoBeTe ca nNpuaobuTn Ha pasnunyHy LEHW 1 BNOCneacTBue
ce npopaBa 4acT OT TAX, KaTo He Moxe ga 6bae [okaszaHo Kou OT TAX Ce NpoAaBar,
LeHaTa Ha npuaoobuBaHe Ha OSMOBETE e CPenHOo NpeTerneHaTa LeHa, onpeperneHa Bb3
OCHOBa Ha UeHaTa Ha npugobnBaHe Ha AbpXaHUTE [ANOBE KbM MOMEHTa Ha
npoaaxobata. Tesn poxoan He ce obnaraTt U ¢ faHbK NPU U3TOYHUKA.

UsKrnrodeHue 3a HaKou Kamezaopuu nuya
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Hoxoaute oT caenku ¢ ganose Ha PoHpa (peanusnpaHaTa kanutanosa nevanba), KakTo n
130610 ¢ PUHAHCOBU aKTUBM, NONYyYEHU OT (PUIUYECKU NULA OT TPETU AbPXKaBW, U3BBLH
ropenocouveHuTe, ce obnarart ¢ okoH4YaTeneH gaHbk B pasmep Ha 10% Bbpxy obnaraemus
goxoga.

OGnaraemusaT Aoxo4 e cymaTa OT peanvsnpaHuTe npes rognHata nedantdu, onpeaeneHmn
3a BCsiKa KOHKPETHa CAerNka, HamarneHa CbC cyMaTa OT peanuavMpaHuTe npes rogvHara
3arybu, onpeneneHn 3a BCsika KOHKpeTHa caenka. PeanusupaHaTa nevyanba/saryba 3a
BCsIKa COenka ce onpepens, Kato npojaxHaTta LeHa Ce HamansiBa C LeHaTa Ha
npugobusaHe Ha psnosete. Korato gsnoeBeTe ca npuaobuTn Ha pPasnUYHU LEHWU U
BMOCMNeACTBUE Ce NpoAdaBa YacT OT TsX, KaTo HE MOXe Aa ObAe A0Ka3aHO Ko OT THX ce
npogasaT, LUeHaTa Ha npugobvBaHe Ha [ANOBETE € CpedHo MpeTerneHata LueHa,
onpegeneHa Bb3 OCHOBa Ha LeHaTa Ha npuaobvBaHe Ha ObpXaHWTE ASNOBE KbM
MOMEHTa Ha npogaxobarta.

Ynpasnasawioto JpyXecTBO e ANbXHO Aa NpefocTaBa Ha UMbIAHUTENHUS AUPEKTOP Ha
HaunoHanHaTta areHuus 3a npuxoanTte nHpopmaumaTa no yn. 143, 6. H", an. 1, 7. 1-4 oT
[aHbyHO-OCUTYPUTENHNA nNpouecyarieH KOAEKC, BKIUUTENHO 3a pasmepa Ha
nannateHuTe goxogm ot criectsaBaHua — Ao 30 anpun Ha roguHaTa, crnejsawa roguHaTa
Ha m3nnaiwjaHeTo Ha goxofa. NHdopmaumaTa obxBalla BCUYKN 4OXOAN OT CMECTSBaHWS,
nannaTeHun npes CbOTBETHATa KaneHgapHa rognHa.

[1l.2.Takcn (KOMUCHMOHM) NMpPKU NOKyNKa U npopaxba Ha asnose Ha A® ,Ekcnart
Moyobn Ekyntuc” — pasxoam 3a cMeTka Ha UHBECTUTOPUTE

Takcute npu nokynka u npogaxba ca npeaHasHayYeHW [ha MOKPUST pasxogute npu
npopaxba/uspaBaHe M o6paTHO M3KynyBaHe Ha ASNOBE, U Ce BKMOYBAT B EMUCKHOHHATA
CTOMHOCT U LieHaTa Ha oBpaTHO M3KynyBaHe, KOATO ce 3annalla oT MHBeCTUTopa.

B 3aBMCKMMOCT OT MHBEcTUpaHaTa cyma, MHBecTUTopuTe BbB PoHAa crefBa fa 3annaTaTr
criefHaTa Takca npuv NoKynka Ha ASNOoBe, KOSTO Ce HayucnsiBa BbpXy HeTHaTa CTOMHOCT
Ha akTUBWUTE Ha cpoHaa Ha 1 asn:

WHeecmupaHa cyma Takca npu nokyrka
[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)
O71500.000.01 nB. go 2 000 000 nB. BKI. 0.20% (oBe Ha xunsga)
Hag 2 000 000 nB. 0.00% (Hyna Ha cTO)

./IHBeCTMpaHa cyma” o3HayaBa obLiaTa cyma, BHeCeHa OT eAuH MHBECTUTOP MO BCUYKU
noZAafeHn OT Hero NOpPbLYKM 3a NOKynka Ha Asanoee Ha ®oHAa, KaTo NO-HUCKUAT pasmep Ha
pasxoAuTe ce npunara CYMTaHO OT M BKMHOUYUTENHO 3a NOpBbYKATa, C KOSITO ce NpeMuHaBsaT
CbOTBETHUTE NparoBe. B nHBecTMpaHaTa cyma He ce BKMoYBAT BHECEHM OT MHBECTUTOpPA
CyMW 33 NOKynka Ha AsnoBe, KOUTO crief ToBa ca M3KyneHn obpaTHo oT doHaa.

3a ,eAuH UHBECTUTOP” Ce CYMTaT BCUYKM NEHCUMOHHM (DOHAOBE, YNpaBnsiBaHW OT €4HO U
CbLLO NEHCMOHHOOCUTYPUTENHO APYKECTBO, KAKTO M BCUYKN KONMEKTUBHU WHBECTULIMOHHU
CXEMMW W WHBECTMLMOHHW APYXXeCTBa OT 3aTBOPEH TWM, YNpaBrsBaHW OT €4HO M CbLLO
yrnpaensiBaLLo APYXKECTBO.
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B 3aBuCMMOCT OT cpoka Ha MWHBeCTUUMATa, MHBecTuTopuTe BbB doHaa creasBa Aa
3annaTaT criegHaTta Takca npu npogaxba/obpaTHO M3KyrnyBaHe Ha AANOBE, KOATO ce
HauMcnaBa BbpXy HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®oHAa Ha 1 aan:

CpokK Ha uHeecmuuyusima 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 VMHBECTULMATa Ce OMnpedens KaTo 3a HadyanHa AaTa ce npuema gaTaTa, Ha
KOATO MOACMETKaTa Ha MHBECTUTOpa KbM CMeTKaTa Ha YNpaBnsiBalloTo APYKECTBO B
LleHTpanHus genosutap e 3aBepeHa ¢ NpuaobuTtuTe AAnoBe, a KpaitHa gata e gaTtarta Ha
nofasaHe Ha nopbykaTa 3a 06paTHO U3KynyBaHe Ha OANoBETE.

MHBecTUTopuTe AbrKaT U CregHUTE Takcu 3a AOMBbMAHWUTENHW YCryru, okassaHuW UM OT
YnpaBnaBaLwoTo ApPYKECTBO:

o 3a npexBbprisiHE Ha AAMNOBe OT NOACMETKA Ha MpuTeXaTtensi Ha Asnose npu Y[
.Ekcnat AceT MeHngpxmbHT' EAl KbM Herosa noacmeTtka npu MHBECTULUMOHEH
nocpeaHuk, 6aHka genosutap unv 6aHka nonednTen — 6 nNB. Ha TpaHcdep;
3a n3gasaHe Ha gybnukaT Ha AenosutapHa pasnuncka — 6 ne.;

e 3a unsnpawjaHe Ha [OOKYMEHTM (OenosuTapHa pasnucka, MNOTBbPXAEHUE 3a
CKITHOUEHa cAenka v Ap.) — Takca B pasMep Ha Bb3HUKHANMTE MOLLEHCKN pasxoamn
no 5 ne.

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

Pasxoau 3a cmeTka Ha PoHaa (KOCBEHU pas3xoau 3a UHBECTUTOpaA)

Tesn pasxogm ce npucnagat ot aktmeute Ha OO ,Ekcnat Moy6wn Ekyntuc” mn Taka
KOCBEHO ce noemaT OT BCUYKM MpuTexaTtenu Ha ganose. Te ca BTOPUSA KOMMOHEHT
pasxoaun, KOWTO MHBECTUTOPUTE crnefsa Aa MMaTt npensug, NHeectTupanku B [JoroBopeH
doHa.

CwornacHo lNpaBunata Ha ®oHAa, Bb3HArpaXXaeHNeTo Ha YnpaBnssawoTo APYXKECTBO ce

onpeaensi No CrnegHNst HauuH:
a) duKCMpaHO Bb3HarpaxaeHne B pasmep Ha 1.9% OT HeTHaTa CTOMHOCT Ha
aktneute (HCA) Ha [dorosopHusa cdoHA Ha roguvwHa 6asa. Bw3HarpaxaeHueTto ce
HauymcnsiBa BCEKN paboTeH AeH;
0) nnaBawo Bb3HarpaxaeHne B pasmep Ha 15% oT peanusmpaHaTa JOXOLHOCT,
KOETO Ce HauucnsiBa BCekuM paboTeH AeH Bbpxy abcontoTHua pbeT Ha HCA, a
UMEHHO BbBPXY MNONOXWUTENHaTa pas3nuka (ako mMma Takasa) mexay HCA 3a
TEKYLUWNSI AEH W NO-BMCOKaTa OT CregHUTE ABE CTOMHOCTU: nocregHata nsdymncreHa
HCA (3a nocnegHust npeaxoneH paboTeH geH) n Han-sBucokata HCA oo MoMeHTa,
noctTurHaTa npes KaneHgapHaTta roguHa. ToBa Bb3HarpaXaeHue ce OAbIKU U
HauyucnsiBa camo B cnyyan, ye HCA Ha eguH Osin 3a TeKylwms OEeH € NO-BUCOKa
epgHoBpemeHHo oT HCA Ha eavH gsn 3a nocrnegHvs NpeaxoneH AEH, B KOWTO €
n3umcnenHa HCA un ot Hamn-Bucokata HCA Ha eauH gsan, nocturHata 4O MOMEHTa
npes KaneHpapHaTta rogmHa. Ha 1 siHyapw BCcsika rogmnHa nocTurHaTaTa 4OXOLHOCT
ce ,3aHynaABa’, T.e. CryXu 3a 6asa 3a nsuncnsaBaHe Ha JOXOOHOCTTa Npes HoBaTa
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KaneHgapHa rogvHa, kaTto 3a MbpBaTa roguHa OT CbliecTByBaHeTo Ha doHaa
HayanHaTa garta, OT KOSATO 3anoyBa CpaBHSABAHETO Ha MOCTUrHaTaTa AOXOAHOCT e
nbpBaTta AaTa, Ha KOATO 3ano4ysa NpeanaraHeTo Ha aanoeeTe Ha doHpaa.
Mo cBos NpeLeHka B onpederneHn SHU YNpaBnsBaLoTo APY>KECTBO MOXE Aa HE Hauncnu
HWKaKBO MMM Aa Ha4YUCNM Mo-Manko OT AOMYCTUMOTO Bb3HarpaxzeHue. Hauucnenute
npes MeceLa AHEBHW Bb3HarpaxaeHus ce 3annawaT Ha YnpaenssalloTo ApPYKEeCTBO
CyMapHO 3a LienMsl Mecel, B Ha4anoTo Ha cregsalnsa MeceL.

OcBeH Bb3HarpaXkAeHUETO Ha YNpaBnaBaLoTO APYXECTBO, APYrMTE pasxoan 3a CMeTKa
Ha ®oHpa ca:

e Bcunukn pasxoam no yupegasaHeTo Ha [JoroBopeH ¢poHA, BKMOUYUTENHO Takcu Ha
Komucmata 3a usgaBaHe Ha paspelleHVWe 3a OpraHusMpaHe U yrnpasreHue Ha
doHpga, Takca Ha LeHTpanHusa penosutap 3a perncrpupaHe Ha AsAnoBeTe Ha
doHpa, Takca Ha bopcaTta 3a npuemaHe 3a TbproBus Ha ganoseTe Ha PoHAaa,
KaKTO 1 Bb3HarpaXkaeHus Ha KOHCYNTaHTK;

e BwbsHarpaxgeHne Ha baHkaTa genosutap — cbrfnacHo goroBopa ¢ baHkaTa
aenosunTtap;

e Bb3HarpaxaeHnss 1 Takcu Ha MHBECTMUMOHHUTE nocpegHuum, 6aHkn, bopcata u
LleHTpanHusa genosutap, n Apyru nogobHun, cBbp3aHn C UHBECTUMPAHE Ha akTUBUTE
Ha [JoroBopeH doHzA;

e Bb3HarpageHneTo Ha oguTopuTe 3a 3aBepka Ha rogulIHUSA (OMHAHCOB OTYET Ha
[oroBopeH ¢oHA, pasxoanTe 3a peknama v MapKeTuHr Ha PoHAa, 3a KOHTaKTh C
WHBECTUTOPUTE, TEKYLUUTE TaKCW 3a HaAs3op, YNEeHCTBO WM ApYyrM NofobHM Ha
Komucuata, bopcata u LleHTpanHus genosutap v Apyrn ObpXKaBHW OpraHn u
WHCTUTYLMW, CBBP3aHU C AENHOCTTa Ha PoHAa;

e PasxoguTe MO OCBLLUECTBEHM CAEMKUW C LEHHU KHWXa WNW APYrM NUKBUOHU
(PUHAHCOBWN aKTMBU M NPU MPEeOLEHKa Ha UHBECTULMNTE B TaKMBa LIEHHWN KHMXKA 1
aKTMBK, pasxoauTe OT OTPULATENHU KYPCOBW Pa3fiMKi, W3BBHPEOHU pasxoaw,
KOWTO He ca MO BWHA Ha ASTBXXHOCTHW NvUa, KaKkTo 1M APYr pa3xoam, onpeaeneHn
no npeaBuaeHNs B 3aKOHa peg;

e [lpyrn pasxogm, nocoveHun B lNpasunaTa 3a cmeTka Ha PoHaa, cbaebHU n gpyru
pasxoan, CBbp3aHW CbC 3alUMTa UMHTEpEecUTe Ha npuTexaTenuTe Ha AsnoBe B
[orosopeH ¢oHA, KaKTO 1 ApYrn U3BBHPEAHM pa3Xxoam, CBbp3aHu ¢ AeHOCTTa Ha
doHpa.

B ponHaTa Tabnvua ca noco4YeHn MakCUManHUTE roAMLIHM OnepaTuMBHU pasxoaun Ha O
.EkcnaTt Mmoyb6bn EKyWTuC”, kaTo MPOUEHT OT roAgvliHaTa cpedHa HeTHa CTOMHOCT Ha
HEroBUTE aKTUBMW, TaKa KaKTO Te3n pas3xogu ca nraHupaHu OT YNpaensBalloTo
OpYKeCcTBO:

FlopnwHM onepaTtMBHM pa3xoaun Ha PoHAa KaTo % oT rogmwHarta cpegHa HCA

Bug pasxog % ot roguwiHaTa cpegHa HCA Ha doHga
Bb3HarpaxaeHve 3a YnpasnasawoTo 1.90% (a)

APYXecTBo

Mnaeawyo Bb3HarpaxaeHue 3a 3.00 % (a)

YnpaensasaLwoTo ApYXKeCTBO

[pyrn onepaTvBHM pa3xoam 1.50% (6)

060 onepaTNBHUN pPasxoam 6.40%
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(a) CovrnacHo lNpaBunaTta Ha ,Ekcnat moy6bn Ekymtuc”, YnpaBnsBalloTo APYXKECTBO
MOXe [a Ce OTKaXe OT YacT OT Bb3HarpaxaeHuneTo.

(6) B ,Adpyrn onepaTuBHU pa3xogm” ce BKMHOYEHN OCHOBHW MPOrHO3MpyeEMU onepaTuBHU
pasxoaun KaTo: Bb3HarpaxgeHue Ha baHkata genosuntap B pasmep go 0.5%* ot cpeaHata
rogvliHa HeTHa CTOMHOCT Ha akTueuTe Ha PoHAa; Bb3HArpaXKOQeHWs U Takcu Ha
WHBECTULMOHHWUTE nocpedHuun, GaHkn, bopcata u LleHTpanHus pgenosutap, n gpyru
nopobHW, CBbP3aHU C WHBECTMPAHE Ha akTuBuTe Ha [loroBopeH hoHA B pasmep A0
0.75%%*; Bb3HarpaXxaeHNeTo Ha oANTOPUTE 3a 3aBepka Ha roauLHMA PMHaHCOB OTYET Ha
[oroBopeH ¢oHA, pasxoauTe 3a pekrnama M MapkeTuHr Ha ®PoHAa, 3a KOHTaKTU C
WHBECTUTOPUTE, TaKCK 3a NULEH3NPaHE N TeKyLUTE TakCK 3a HaA30p, YNEHCTBO U Apyrn
nogobHu Ha KomncusTa, bopcata n LleHTpanHns genosntap n ApyrvM AbpKaBHW OpraHni u
WHCTUTYLMW, CBbP3aHU C AenHocTta Ha Ponpaa, B pasmep po 0.2%; apyrm pasxogwm,
nocoyeHn B [MpaBunata Ha PoHAa 3a HeroBa cMeTKa, CbAebHM W Apyrn pasxopm,
CBbp3aHN CbC 3allUTa UHTEpecuTe Ha npuTexarenute Ha ganose B [loroBopeH ¢oHa,
KaKkTo M Apyrn U3BBHPEAHM pasxodu, CBbp3aHu ¢ AeilHoctta Ha PoHaa, B pasmep Oo
0.05%.

IIl.4.0aHHun 3a pa3xoauTe Ha AP , Ekcnat Moy6bn Exkyutnc” 3a nocnegHute 3 T,
npeaxoxaaiwiy rogMHaTa Ha usgaBaHe UM aktyanusupaHe Ha lMpocnekTta
®oHabT e yupeneH npes 2008.

Bua pasxopn (8 BGN) 31.12.2010r. 31.12.2011r. 31.12.2011r.

1.Bb3HazpaxOeHue Ha 10 722.47 11 020.96 11 959.06
ynpassseauomo Opy»xecmeo rno

0o2080p 3a ynpasreHue

2. Bn3HaepaxoeHue Ha U 336.16 431.9 453.00
3. Bn3HaepaxOeHue Ha 6aHKa 1421.44 1716.22 2 342.39
derio3umap

4. Pazxodu om onepayuu ¢ 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 ripeoueHKa 7 220.96 13 777.28 2 586.21
7. Pasxodu 3a nuxsu 8 fiegose 85.18

8. Apyau 570.58 222.65 340.61
O6uw,0 ¢huHaHcoeu pa3xoou 90 333.35 61 919.83 20 597.84
HegbuHaHcoeu pa3xodu

Pasxo0u 3a 8bHWHU ycryau 8 646.89 1934.73 1732.00
O6uw0 pasxodu 98 980.24 63 854.56 22 329.84

Mpasunata Ha O® ,Ekcnat MNoy6wn Ekymtuc” nossonsesaT uHBecCTMpaHe Ha 4o 90% ot
akTmeute Ha PoHAa B AsANOBe Ha APYrv KONEKTUBHW MHBECTULIMOHHN CXEMW, NPU YCIOBME,
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ye Te MMaT CxofAHa WHBECTULMOHHA nonuTuka u uenu. WMHeBecTuumuTe B akumMu Ha
WHBECTULIMOHHM [pPYXXeCTBa OT 3aTBOPEH TWM ca BKMOYEHW Ha 060 OCHOBaHue B
L0MYyCTUMUTE MHBECTULMM B aKUMK, TbPryBaHW Ha perynupaH nasap.

[lo MOMEeHTa He ca NPUeTH PeLLEHNss OTHOCHO M3BbPLUBaHE Ha MHBECTULWMMN B KOHKPETHM
eMWUTEHTM OT ropenocoyeHaTta kateropus. lMopagn Tasu npuunHa, He Moxe Aa bObae
MOCOYEeH MaKCUMarlHus pasMep Ha Bb3HarpaXkgeHWeTo 3a ynpaBneHue, 3annaljaHo oT
TaKbB EMUTEHT Ha yNpaBrsiBaLLoOTo o APYXeCTBO.

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

OcBeH B crniyyanTe Ha BPEMEHHO ChMpaHe Ha oOpaTHOTO U3KynyBaHe, YNpaBnsBalloTo
OPYXKECTBO eXeQHEBHO U34YUCIIABa EMUCMOHHA LiEHa, N0 KOATO MHBECTUTOpUTE MoraT da
3akynsaT gsnose Ha PoHpa. LleHata ce onpegensa Ha 6asata Ha HCA Ha eguH gsn,
n34ncrieHa cbrinacHo Metoda, onvucaH no-gony B [NpocnekTa.

Osanose Ha ®oHaa moraTt ga 6baaT 3akyneHun oT MHBecTUTOopUTE B ochnca Ha Y[ ,Ekcnat
AceT MeHupxmbHT' EALl Ha agpec rp. Cocdusa, yn. I. C. Pakosckn” Ne 96A, ot 09:00
yaca o 17:30 vyaca, Ten.: +359 2 980 1881, dhakc: +359 2 980 7472, nuue 3a KOHTaKTu:
lepraHa AHLOHOBA, KaKTO U Ha BCUYKW ,rMLIeTa”, Ha KOUTO ce MpuemaTt WU M3NbiHABaT
nopbykuTe 3a npogaxba M obpaTHO WU3KynyBaHe Ha [AAMNOBe W Ce OocbLiecTBABaT
KOHTaKTUTE C MHBECTUTOPUTE N NpUTEXaTENUTE Ha aanose BbB PoHAa.

Kbm gataTta Ha nybnukyBaHe Ha HacToswmsA akTyanusupad npocnekT Y[ ,Ekcnat Acet
MeHnpxkMbHT” EALL ma CKNoYeHn YeTUpKU 4OroBopa 3a nonssaHe Ha mMpexa oT oducu
(,;mweTa’), KbAETO Aa ce MpuemaT M M3MbMHABAT MOPBbYKM 3a MOKynka u obpaTtHo
N3KynyBaHe Ha p[AnoBe W da Ce OCbLUECTBABAT KOHTaKTM C WHBECTUTOPUTE U
nputexatenuTe Ha ganose BbB PoHaa:

o EpuHuaT poroeBop e ¢ NHBecTuumoHeH nocpegHuk MHtepkanutan Mapketc” Al ¢
agpec, Ha KoTo moraT ga 6baat 3akyneHu ganose Ha PoHAa OT MHBECTUTOPMU: Tp.
Cocpus, yn. Jobpyaxa” Ne 6, etax 3, Ten: +359 2 921 0510.

e Btopuar gorosop e ¢ lHBecTuumoHeH nocpenHuk ,Pean ®uHaHc” ALl ¢ agpec, Ha
KOWTO MoraTt ga 6baaT 3akyneHu gsnose Ha ®oHga oT uHBecTMTOpPW: rp. BapHa
9000, yn. ,A. C. MNywkur” Ne 24, etax 2, Ten: +359 52 653 830.

o TpetuaT goroBop e ¢ iHBecTnumoHeH nocpeaHuk ,Asan K" ALl ¢ agpec, Ha KONTO
moraTt ga 6baaTt 3akyneHu ganose Ha ®oHga oT mHBecTuTOopU: rp. Cocmsa 1303,
yn. , T. AnekcaHgpos” Ne 73, etax 1, Ten: +359 2 980 48 25.

e YeTBBbPTUAT QoroBop € ¢ MHBecTMumMoHeH nocpepHuk ,bankaHcka KoHcynTaHTcka
Komnanust — UIMN” EALl ¢ agpec, Ha koinTo morat ga ObaaT 3aKkyneHn OsnoBe Ha
®oHpa ot uHsectuTopm: rp. Codpms, yn. MosutaHo” Ne 9, Bx. A,crp. 2, eT. 5, ocpuc
15,ten: + 359 2 981 3559.

MuHuManHaTa CTOMHOCT Ha cAaenkata no efHa nopbyka 3a Mokynka Ha gsnose (T.e. U
MWHUMAanHaTa cyma, BHacsHa OT 3adABMTENd Mo egHa Nopbyka 3a MoKynka Ha ASroBe) e
100 (cto) neea. NHBecTutTOpuTE, KOUTO XEnaaT Aa npuaoobusaTt ganose, He moraTt na
nofasar nopbYKa 3a NOKyrka Ha CTOMHOCT no-manka ot 100 (cTo) neea.

3a|<ynyBaHeTo Ha ganose oT ®oHAa ce ocblLlecTBsIBa NO CEAHNSA HAUYNH:;
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lNodasaHe Ha nopwbYKa 3a rnoKyrnka Ha dssioee

MHBecTuTOopuMTe nogaBaT nopbyka 3a MOKyMKa Ha [AdArnoBe, CbAbpXalla
peKkBM3uTUTE CcbrnacHo Hapepbata 3a uW3UCKBaHMATA KbM OENHOCTTA Ha
WHBECTULMOHHUTE ApyXecTBa U gorosopHuTe ¢doHaose (obpasey Ha nopbukaTa
MOXe ga ce nonydn B oduca Ha YNpaensaBalloTO APYXKECTBO), NUYHO, 4pes
MBAHOMOLUHUK UNKU NINUEH3NPaH NHBECTUUMOHEH nocpenHuk/6aHka. Nopbyku 3a
MoKynka Ha AsinoBe ce npuemaT BCcekn paboTeH aeH mexay 9:00 u 16:00 yaca B
ochuca Ha YnpasnsasalloTO APYXKECTBO KaTo Ce WU3NbrHABAT MO LeHa Ha Asan,
onpepeneHa 3a AeHs Ha nofasaHe Ha nopbuykaTta. [MopbUKM 3a NOKyMNKa Ha Aanose
ce npuemat ot 16:00 go 17:30 4. KaTo ce M3NbSIHABAT MO LeHaTa, No KOATO ce
N3NbMHABAT NOpbYKNTE, NpueTn oo 16:00 4. Ha cnegsalumst paboTeH LeH.

B cnyuyai ye nogaeaT nopbuyka Ype3 MbIHOMOLLHWK, NOCMEAHUAT € Heobxoanmo
Ja npeacTtasn N U3PUYHO HOTapUanHoO 3aBepPeHO MbIHOMOLLHO, AaBallo npaBo 3a
M3BbpLIBaAHE Ha ynpaBUTENHW U pasnopeguTenHn OeNCTBUA C LEHHW KHUXa U
Jeknapauusa, 4e He wu3BbpLBa MO 3aHATUE CAENKAW C LEHHW KHMxa. Teaun
N3NCKBAHNS HE Ce npwunaraTt, KoraTto 3asiBkaTta ce nojaea 4pes WHBECTUMLMOHEH
nocpeaHuK.

BracsiHe Ha napuyHume cpedcmea 3a 3anucaHume 055108e

MapnyHuTe cpeactea 3a  3anuMcaHuTe pgsanose cnegsa pa Obvaart
BHeceHu/npeBeaeHN No crneunanHa cmeTtka npu baHkaTta genosuTtap, BOAeHa Ha
nmeTo Ha PoHAa nnn ga ce BHecaT Ha rMweTaTa Ha YnpaBnaeaLwloTo APY)KECTBO.
U3nbrnHeHue Ha nopbykama

MopbukuTe 3a nokynka Ha ganose Ha PoHAa ce M3NbMHABAT Ha creaBalyus
paboTeH OeH, HO He MO-KbCHO OT 3 paboTHM OHW OT AaTaTa Ha nojaBaHe Ha
nopbykaTa. lNopbUyKkaTa 3a NOKynka ce N3NbrHSBa MO LieHa Ha Aarn, onpegerneHa 3a
OEeHs, cnegsaly gaTaTa Ha nogaBaHe Ha nopbukaTa. [lopbykaTa ce usnbnHsBa 4o
pasmepa Ha BHeceHaTa OT WHBECTUTOpa Cyma, pasferneHa Ha onpegerneHaTa
€MNCNOHHA CTOWHOCT Ha €AWH Asif, KaTo OposiT Ha 3aKkyneHuTe AsAnoBe ce
3aKpbrngBa KbM MO-MarnkoTo LAMO YUCrOo, a cpeLly ocTaTbka OT BHECEHaTa cyma
ce msgaBa 4vacTWdeH pan, no pega, npeaBuaeH B npaswunata Ha ,LleHTpaneH
genosutap” AL.

MwuHnmanHaTta obLia CTOMHOCT Ha cAernkaTa Mo efHa Mopbyka, YCTaHOBEHA MO-
rope B T. IV.1, € B CbOTBETCTBME C Bb3MOXHOCTTA, NpeasugeHa B un. 22, an. 5 ot
MpaBunata Ha ®oHAa, M He orpaHn4yaBa BBL3IMOXHOCTTA, MpeaBMAeHa B
MpaBunata Ha ®oHAa 1 B HacToAWwumA NMpocnekT, Aa ce usgaeat YacTUYHU OASOBE,
KoraTo cpeLly BHeceHaTa cyma He Moxe Aa Obae nsgageHo Lsano Yucno AAnoBe.
Mo-gony npeacrtasame NpUMEPU, KOUTO U3ACHABAT TOBaA TBbPAEHME.

[a npvemem, ye B MbpBUA AEH, B KOWTO CTapTuMpa npodaxbaTta Ha gsanose oT
doHaa, ganoseTe LWe ce npegnarat no onpepeneHata B [pasunarta HOMUHaNHa
cTtonHocT oT 1 000 (xvnspa) neea Ha AAn — nopagu nunca Ha MMYLLEecTBO, a OT
TaMm 1 Ha onpefendema HeTHa CTOMHOCT Ha akTMBuTe Ha doHaa.

Ot cnepBawymsa paboteH geH obave, EMUCMOHHATA CTOMHOCT UMW LieHaTa Ha eaunH
OAnN LWe ce NPOMeHs BCEKN AeH 1 We ce cdopmmpa Ha 6asa HeTHa CTOMHOCT Ha
aKTUBUTE Ha eAuH Asrn, YBernuyeHa ¢ pasxoauTe no eMnTupaHeTo Ha eauH Aan (3a
noseye nHpopmauus BxX. 1V.3 no-gony), T.e. LWe ce ABWXU B NOCOKa Harope unu
Hagony CNpaMo HavanHaTa HOMUHarnHa CTOWHOCT. EMUCHMoHHaTa CTOWHOCT (KaKTo
W UeHaTa Ha obpaTHO wu3KynyBaHe) ce 3akpbrnaeaTt Ao 4-TO 4YUCNO Crep
DECETUYHUSA 3HaK.

Hanpumep, nHeectutop A nogasa nopbyka Ha obLuia CToHOCT B pasmep Ha 1 800
neea, a NpunoXXnumarta EMMCUOHHA CTOMHOCT, MO KOATO LLE Ce U3MbIHN NopbyKaTa,
€ B pasmep Ha 1001.4567 neBa Ha eguH asan. B Tosn cnyyai, nopbykaTa Wwe 6bae
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yOOBNETBOPEHa W MHBECTUTOP A LWe nonydn 1 udan Asn U YacTUdeH Jan ot
798.5433 nB.
Bbe BTOpMA npumep uHBecTuTop B nogaesa nopbuka Ha obLla CTOMHOCT CbLUO
1800 neBa, HO npuroXuMmaTta €MUCUOHHA CTOMHOCT, MO KOATO LWe Obae
u3nbrHeHa nopbykata e 880.4567 nesa Ha eguH gan. B To3n cnyyan nHeecTutop
b we nonyum 2 yenu gana n yactnyeH asan ot 39.0866 n..
Mopaan wn3MCKBAHETO 3a MMWHMMAarHa CTOMHOCT Ha nopbukata (MUHMManHa
BHacsiHa cyMa no efHa nopbyka) obaye, He moraT ga 6baaT nogaBaHU NOPBYKA 33
nokynka Ha gsinose Ha ®oHga c obLja CTOMHOCT Ha MopbuykaTta (M obwa cyma,
BHacCsiHa OT 3asiBUTENs Mo nopbykaTa) B pasmep nog 100 (cTo) nesa.

o [lomebpxOeHuUe Ha rnopbyKa
YnpaenaBalwoTo OPYKECTBO MNPeAoCTaBA MOTBbPXKAEHUE 3a W3MNbIHEHUETO Ha
nopbykaTa npu NbpBa BbL3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha paboTHMsS OeH,
crneasall N3NbNHEHMETO Ha NopbuyKaTa.

o  OmmeerisHe Ha nopbyKa
MHBecTUTOPBT MOXe Aa oTTernv (OTMEeHW) nofafeHaTta nopbyka 3a MoKyrnka Ha
nsnose oT ®oHaa Han-kbCHO A0 15:00 4. B AeHA Ha NogaBaHeTo .

IV.2. YcnoBus 1 pep 3a o6paTHO M3KynyBaHe Ha AsifioBe U 0GCToATeNCTBa,
npu KOUTO 06paTHOTO U3KyNnyBaHe MOXe Aa 6bae BPpeMeHHO CNpPsiHO

Ycnosus 1 peq 3a 06paTHO M3KYNyBaHE Ha ASIIOBE

®oHABLT He uskynysa obpaTHO Aanose A0 AOCTUraHe Ha MUHMMAaneH pasmep Ha HeTHa
CTOMHOCT Ha akTuBuTe oT 500 000 (NeTcToTMH Xxunagu) neea. Tasu CTOMHOCT TpsidBa Aa
ObAe gocTurHaTa He No-KbCHO OT 1 rogMHa OT HErOBOTO yupeasdBaHe.

Cnen V3NbNHEHMETO Ha TrOPENOCOYEHOTO YyCnoBue YNpaBnsaBawoTO APYXKECTBO
exegHeBHO ob6gBsBa LUeHa Ha o0paTHOTO W3KynyBaHe Ha AAroBeTe, MO  KOATO
WMHBECTUTOPUTE MOraT fa npojagaTt npuTexaBaHuTe OT TAX Asnose Ha doHAa, OCBEH B
crnyyauTe Ha BPEMEHHO cnupaHe Ha obpaTHOTO M3kynyBaHe. LleHaTta ce onpepens Ha
6asaTa Ha HeTHaTa CTOWHOCT Ha aKTUBUTE Ha €A4MH AAN, U3YNCNeHa CbrMacHo METoAa,
onucaH no-gony B NpocnekTa.

Y[ ,Exkcnat AceT MeHngxmbHT ALl n3kynyBa obpaTHo asinosete Ha [loroBopHus ¢oHa,
3a cmeTka Ha PoHpa. NIHBecTMTOpUTE MOraT Aa nogagaTt NopbykM 3a obpaTHO UsKynysaHe
Ha ganose B oduca Ha Y[ ,Ekcnat AceT MeHnpxmbHT' EAL Ha agpec rp. Codous, yn.
. .C.PakoBckun” Ne 96A, ot 09:00 vaca go 17:30 yaca, ten.: +359 2 980 1881, dakc: +359
2 980 7472, nnue 3a KoHTakTu: epraHa AHOOHOBA, KaKTO U HA BCUYKM ,MMLIETA”, HA KOUTO
ce npvemat M U3MbrHABaT NOPBYKATE 3a npodaxba u obpaTHO U3KynyBaHe Ha ASNOBeE U
Ce OCbLLUECTBABAT KOHTaKTUTE C UHBECTUTOPUTE U NpUTEXaTeNnuTe Ha AAnoee BbB PoHAa.

MuvHumanHaTa CTOMHOCT Ha caenkata no obpaTHO W3KynyBaHe Ha ASAroBe MNo efHa
nogageHa nopbyka e 100 (cTto) neBa. AKO CTOMHOCTTa Ha npuUTeXaBaHWTE OT
MHBECTUTOpA AsnoBe e no-manka ot 100 (cTo) nesa, Tol MOXe Aa rm npogage obpaTtHo ¢
efHa nopbyka. AKO cnef M3NbrHEHWE Ha Nopbyka 3a 0OpaTHO M3KynyBaHe, OCTaTbKbT
OdAnose Ha nHBecTuTopa 6w 6mn Ha cToHOCT no-manka ot 100 (cTo) neBa, NnopbykaTa 3a
obpaTHO wu3kynysaHe cnegBa pfa 6Obae nopageHa 3a BCUYKM  MpUTEXaBaHW OT
WHBECTUTOpA AAMNOBE.

O6paTHOTO U3KynyBaHe Ha gsnose oT oHAa ce OCbLUECTBABA MO CNEAHNSA HAYUH:
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e [Jo0asaHe Ha nopbyKa 3a 06pamHoO U3KyrysaHe Ha dsisioge
NHBecTuTOpUTE Nogasat nopbyka 3a 0OpaTHO U3KynyBaHe Ha AAM0BeE NUYHO, Ypes
NbAHOMOLUHUK UNN NMUEH3MPaH UHBECTULMOHEH nocpepHuk/6aHka. Obpasel Ha
nopbyka MoOXe ga ce nony4m B ropenocoyeHms oduc. MNopbukm 3a obGpaTHO
U3KyrnyBaHe Ha ASN0oBE ce npuemat Bcekn paboTeH aeH mexay 9:00 n 16:00 vaca
B ochnuca Ha YnpasnssawoTo ApyxecTtso. [lopbukm 3a oBpaTHO M3KynyBaHe Ha
ganose ce npuemat oT 16:00 go 17:30 4. kaTo ce u3nbAHABAT MO UeHaTa, no
KOSITO C€ M3MbIHABAT NOpbYKMTE, Npuetn Ao 16:00 4. Ha cnepBawma paboTeH
OEH.
B cnyuan, ye nogaBaT nopbyka Ypes MbAHOMOLLHUK, NOCNEAHUAT € HeobXxoanumo
0a npeacTaBn U U3PUYHO HOTapUarnHo 3aBepPeHO NbJIHOMOLLHO, AaBaLlo NpaBo 3a
M3BbpLUBAHE Ha YNpaBUTENHW W PasnoOpesuTENnHU AENCTBMSA C LIEHHM KHWXa W
Jeknapauusi, 4Ye He W3BbPLUBA MO 3aHATUE COENMKNM C LEHHW KHWKa. Tesu
M3NCKBaHNS He ce npunarart, KoraTto 3asiBkata ce nopaBa 4Ypes WUHBEeCTULMOHEH
NocpeaHuK.

e UM3nbriHeHue Ha rnopbyYykama
Mopbukute 3a 06paTHO M3KynyBaHe Ha Asnose Ha PoHAa ce M3NbNHSABAT Ha
cnepBawns AeH, HO He Mo-KbCHO OT 5 paboTHM gHM OT faTtaTa Ha nogaBaHe Ha
nopbuykaTa. NMopbykaTta 3a 0OpaTHO M3KynyBaHe Ce M3MNbIHABA MO LEHa Ha gsan,
onpeperneHa 3a AeHs, criegpBall gartata Ha nogaBaHe Ha nopbykaTa.

e UsnnawaHe Ha Ob/xumama cyma
MopbuknTe 3a 0OpaTHO U3KYNEHUTE ASNOBE CE U3NbMHSABAT Ha CrieaBallms OEH,
HO He MO-KbCHO OT 5 paboTHWM OHWM OT gaTtaTa Ha nogaBaHeTo MM. Obrxkumara
cyma ce u3nnawja no ykasaHa OaHkoBa cmeTka wnm B Opol B odumca Ha
YnpaenaeawioTo APYXKeCTBO.

e [lomebpxdeHue Ha rnopbyKa
YnpaBnsaBaLwoTo APYKECTBO MNPeAocTaBsA MOTBbPXAEHUE 3@ W3MbIHEHMETO Ha
nopbykaTa Npu NbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha paboTHWMA OeH,
cnepBall U3NbIHEHMETO Ha NopbykaTa.

o  OmmeensHe Ha nopbYka
WHBecTuTOpBbT MOXE Aa oTTernv (OTMEHW) MnopgafeHaTa nopbuyka 3a obpaTHo
nskynysaHe Ha agsnose oT PoHAa Hal-kbcHO A0 15:00 4. B AeHA Ha NoAaBaHETO .

O6cToaTencTtsa, Npy KOUTo 06pPaTHOTO U3KYNyBaHe MOXe da 6bae BPEMEHHO CNPSHO

®oHABLT, No pelleHne Ha CbBeTa Ha AMPEKTOpUTE Ha YNpaBnsBaLloTo APYKECTBO, MOXeE
BPEMEHHO Aa crnpe obpaTHOTO U3KyrnyBaHe Ha ASAMNOBETE Cu NpW YCrnoBusATa U No peaa,
npeaBuaeHn B HEroBuTe nMpaBuna, HO CaMO B USKMYMTENHW Ccryyau, ako
obcTosATeNncTBaTa ro HamnaraT U CNMpaHeTo € OnpaBAaHO C Orfied Ha WMHTepecuTe Ha
WHBECTUTOPUTE, BKMIOYNTENHO B CegHUTe crydau:

e KoraTo Ha perynupaH nasap, Ha KoiTo rnoBeye OT 20 Ha CTO OT aKTMBUTE Ha
[loroBopeH hoHA ce KOoTUpaT WnM TbpryBaT, CKMOYBAHETO Ha CAENKM e
npekpaTeHo, CPSHO UMK € MOANOXEHO Ha OrpaHUYEHUs — 3a CPOKa Ha CnMpaHeTo,
U1 orpaHNYaBaHeTo;

e Korato He moraT ga 6b4aT oLEHeHM NPaBUIHO akTUBUTE Uy nacueuTe Ha ®oHAaa
UM YnpaBnsBawoToO APYXXECTBO HE MOXe Aa ce pasfnopexna C akTuBuTe Ha
doHpa, 6e3 ga yBpean VMHTEpecuUTe Ha MpuTexaTenuTe Ha AAroBe — 3a CPoK
[A0KaTO Tpae HEBBb3MOXHOCTTA;
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e OT MOMEHTa Ha B3EMaHEe Ha peLUeHne 3a NpekpaTaBaHe unu npeobpasyBaHe Ha
doHpa upes crnveaHe, BNMBaHe, pasgensHe unu oTaensiHe - Ao NpuKoYBaHe Ha
CbOTBETHaTa npoueaypa;

e B cnyuyain Ha oTHEMaHe Ha nuueH3a Ha YnpasnsasawoTo [ApyXecTBO unu HanaraHe
Ha orpaHWYEHNs Ha AeAHOCTTa My, Unu apyra nogobHa npuynHa, nopagun KosTo e
HEBB3MOXHO U3MBbISIHEHNETO Ha 3aAbIDKEHUATA MY MO ynpasneHne Ha [JoroBopeH
oHA, N MoraT ga YBPeAsT UHTEPECUTE Ha NpUTEXaTenuTe Ha HEroBuTe AAnoBe —
3a MMHUManHUsa Heobxoaum cpok, HO He nMoBeye oT 1 Mecel;

e B cnyyan Ha pasBansHe Ha gorosBopa ¢ baHkata genosutap nopagu BUHOBHO
HENHO NOoBeAeHue, OTHEMAaHE Ha nuueH3a 3a 6aHkoBa AelHocT Ha baHkaTa
AenosuTap UnNu HanaraHe Ha Apyru orpaHWyeHus Ha AerHOCTTa W, KakTo U ako
baHkaTa penosutap Obae uW3KMOYEHA OT cnucbka no un. 35, an. 1 ot
SOKNCAOMNKW, komTo npaBsaT HEBB3MOXHO U3MbIHEHMETO Ha 3agbJPKEHUATA A MO
Jorosopa 3a [AenosuTapHu ycnyru unu moraT Ada YBpeaaT WHTepecuTe Ha
npuTeXxaTenute Ha gsnose Ha PoHOa — 332 MUHUMANHUSA HeobXoaMM CPOK, HO He
rnoeeye oT 2 meceua.

YnpaenaBawoTo ApyxecTBo He3abaBHO cnvpa npopaxbaTta Ha AAnoBe, B cnyvyanm ue
BPEMEHHO € NMpeycTaHOBEHO 00paTHOTO M3KynyBaHe Ha asnose Ha [orosopeH ¢doHa. B
Te3n cryyanm npekpaTaBaHeTo Ha nybnuyHOTO npepriaraHe € 3a cpoka Ha BPEMEHHOTO
cnupaHe Ha 0bpaTHOTO N3KynyBaHe, CbOTBETHO 3a NEPNOAA, C KOMTO € YABMKEH cpoka Ha
BPEMEHHOTO CrMpaHe Ha 06paTHOTO M3KyNyBaHe Ha ASIOBE.

YnpaBnsBaloTO APYXeCTBO yBeaomsBa A0 Kpad Ha pabotHus geH KomwucmaTta u
CbOTBETHUTE KOMMETEHTHM OpPraHn Ha BCUYKWN ObPXKaBM YNEHKW, B KOUTO ce npegnarar
asnosete Ha PoHaa (ako MMa Takuea, pasnnyHK oT bbnrapus), baHkata genosutap u
PerynupaHua nasap, Ha KOWTo ce TbpryeBat panosete Ha PoHpa, 3a cnupaHeTo Ha
06paTHOTO M3KyrNyBaHe, CbOTBETHO 3a yAbl/KaBaHe CpoKa Ha chnMpaHe Ha obpaTHOTO
N3KynyBaHe. YNpaBnsBallOTO APYXKECTBO YBEAOMSABa NpuTeXaTenuTe Ha AsnoBe 3a
cnupaHeTo Ha o6paTHOTO W3KynyBaHe, CLOTBETHO 3a YAbIDKABAHETO Ha CpPoka Ha
crnvpaHe Ha 00paTHOTO M3KynyBaHe, He3abaBHO Cref B3EMaHETO Ha peLleHnE 3a ToBa —
ypes nybnukaums BbB B. ,Kanutan [Hennn’. BpemeHHOTO cnupaHe Ha oOpaTHOTO
n3KynyesaHe ce 006sBsiIBa U BbB BCMUKM odbUCK Ha YnpasnasawoTo [pyxecTso, KbaeTo ce
npegnarat ganosete Ha ®oHpa. B cnydyaid, 4ye ce Hanara ygbimKaBaHe Ha Cpoka Ha
BPEMEHHOTO CnMpaHe Ha 06paHOTO U3KynyBaHe Ha ASMoBe YNpaBnsBallOTO APYXECTBO
yBegomsaBa Komucusata, bopcata n baHkata genosuTtap He MO-KbCHO OT 7 AHW npeawu
N3TUYAHETO Ha MbPBOHAYasrIHO onpeaeneHnst CPoK. AKO CPOKBbT Ha CMMPAHETO € No-KpaTbK
OT CeAeM [OHU, BKIIIOYMTENHO B CriydanTe, Korato oOpaTHOTO M3KynyBaHe € Guno cnpsHo
nopagmn TEXHUYECKN NPUYNHA, YNPaBnsiBaLoTO APY>KECTBO N3BbPLUBA YBEAOMMAEHMATA MO
NPeaxo4HOTO u3peveHne 0 Kpas Ha paboTHUSA AeH, npeaxoxgaw gaTtata, Ha KOATo e
TpsabBano ga 6bae NoA4HOBEHO 06PATHOTO M3KYNyBaHe.

MopbuknTe, NoganeHn crep nocrnefHoTo obsiBsBaHe Ha LieHaTa Ha o6paTHO U3KyrnyBaHe
npean HayanHaTa faTa Ha Cpoka Ha BPEMEHHOTO ChnupaHe, He ce W3NbIHSABaT.
YnpaBnsiBaLloTo ApYyXeCTBO Bb3CTaHOBABA CYMUTE HA MHBECTUTOPUTE, MoAanu NMopbYKM
3a nokynka Ha akuumM wunu gsnoee, no OaHkoBaTa MM CMeTKa WM Ha KacaTa Ha
LAPY>KECTBOTO A0 Kpasi Ha paGoTHUSA AeH, cnefBall AeHS Ha nodaBaHe Ha NopbYKUTE.

O6paTHOTO M3KynyBaHe ce Bb30OHOBSBA OT YNpaBnsaBaLoTO APYKECTBO C M3TUYAHETO Ha
Cpoka, onpeferneH B PELIEHMETO 3a CMMpaHe Ha 0OpaTHOTO M3KynyBaHe, CbOTBETHO B
PELIEHNETO 3a yAbIKaBaHe Ccpoka Ha CnvMpaHe Ha o06paTHOTO WK3KynyBaHe.
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YBeoomsiBaHeTO 3a Bb30OHOBSABAHETO Ce W3BbpLIBA OO0 Kpas Ha paboTHUS e,
npeaxoxpal] Bb30OHOBSABAHETO, MO peda, NPUIIOXKUM 3a YyBEeOOMSABaHETO OTHOCHO
BPEMEHHOTO CriMpaHe Ha 0bpaTHOTO MU3KyryBaHe.

Maszapu, Ha kouTo asanosete Ha PoHAa ca NPUETU 33 TbProBuUS

Oanosete Ha O ,Ekcnat noy6bn Exyutnuc” ca pernctpupaHy 3a Tbprosusa Ha ,BOB —

Cochua” ALL.

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

Mopaan Bb3MOXHOCTTA 3a NOCTOSIHHO 0BpaTHO U3KynyBaHe Ha asnosBeTe Ha [oroBopeH
(boHA, peanHoTo 3HaYeHne Ha BTopuYHaTa TbproBus (MPEXBLPIAHETO) Ha AAMOBETE Ha
®oHAa e HEeCPaBHUMO MO-Marsko, OTKOMKOTO MPU aKUMN Ha MHBECTULMOHHN APYXXecTBa OT
3aTBOPEH TWM UNK NPU akuMmn Ha oBMKHOBeHWTE NyGnuYHN apyxecTBa. Bece nak, B cryyai,
ye VHBECTUTOPUTE >XenaaT Aa NPexXBbLPNSAT AAMOBETE Ha TPeTo fuue, a He da M
npogagat obpatHo Ha doHAa, ce npunara pega, NoCoYeH no-Jony.

CobcTBeHOCTTa BBPXY AanoBeTe, u3gageHn ot PoHpa, ce npexBbpns csobogHo, Oes
OorpaHWYeHns 1 YCrioBUs, KaTo ce crnaseaT pasnopenbute Ha 3akoHa 3a nasapute Ha
drHaHcoBN WMHCTPyMEHTM M 3akoHa 3a nybnvMyHOTO npepnaraHe Ha LEeHHW KHWXKa W
aktoBeTe no npunaraHeto um, NpasunHuka Ha ,BOBE — Codms” AL v npasBunaTta Ha
.LleHTpaneH genosntap” ALl

MpexsbpnsHeToO Ha COBCTBEHOCTTa BbPXY AANOBETE CE CYMTA 33 U3BBPLUEHO OT MOMEHTA
Ha peructpauusa Ha cpenkata B LleHTpanHus penosutap. [pexsbpnsHeTo Ha
cobcTBeHOCTTa BbpPXY Aanose Ha doHAaa B criydauTe Ha fapeHue U HacnesisaHe ce
N3BbpLUBA Ype3 IMUEH3NPaH WHBECTULMOHEH MOCPEAHVK, M3BbpLUBaLy AEWHOCT KaTo
perncTpaumMoHeH areHT cnepg peructTpmpane Ha caenkaTta Ha b®b.

Mpn cknoyBaHETO Ha CAENKM C AANOBE W3BBLH perynupaH nasap CbOTBETHUAT
WHBECTULMOHEH NOCPEAHUK N3BBbPLLUBA NYBNMYHO ONoBecTABaHe Ha MHOPMaLKMA 3a Ta3n
chaernka no pea n B cpokose, npeasuaeHn B 3rON.

IV.3. YcnoBua u pea 3a u3yucnsiBaHe Ha €MUCUMOHHATa CTOMHOCT MU Ha
LeHaTa 3a oOpaTHO U3KynyBaHe Ha gsnoBeTe

MeTo4 1 YyectoTa Ha U3YNCIIABAHE HA EMUCUMOHHATA CTOMHOCT U Ha LieHaTa 3a obpaTHo
n3KynyeaHe Ha ganosete

EmucnoHHaTta cToMHOCT 1 LieHaTa 3a obpaTHO U3KyrnyBaHe Ha AANOBE ce onpeaens BCeKu
paboTeH aeH.
Mpoueaypa 3a onpedensiHe Ha HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHAa, HeTHaTa
CTOMHOCT Ha aKTMBWTE Ha eauH AN, eMUCMOHHAaTa CTOMHOCT M LeHaTa Ha obpaTHo
N3KynyBaHe:

e 0o 11:00 vaca Ha geHs T+1, cneaBaw, geHst T, 3a KONTO ce npaBu OLEHKaTa,
YnpasnaBawoTo ApYyXecTBo norny4yasa oT LleHTpaneH genosutap AL nHdopmauns
OTHOCHO caenkuTe 3a npopaxba n obpaTHO M3KyrnyBaHe Ha AANOBE C NPUKIYNN
CETBLNMEHT 1 3a 6pos ganose Ha PoHAa B 06pbLUEHUE;

e wmexay 11:00 n 12:00 yaca Ha CbOTBETHUSA AEH Ce U3BbpLIA CNegHOoTO:
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e onpenenar ce aktTueute N LleHaTta Ha akTuBuUTe, CbrnacHoO HacToAlnTe npasuna,

® U3BbpPLLUBA Ce ocHeTOoBOAABAHETO Ha BCUYKM onepaunn Ha doHpga n npeoLleHKaTa Ha
aKTUBUTE N NacunBUTeE;

e ONpeaenaT ce HeTHaTa CTOMHOCT Ha aKTMBUTE, HETHaTa CTOMHOCT Ha aKTMBUTE Ha
eauH Jan N ce npuMema pelleHne OTHOCHO €MWCMOHHAaTa CTOWMHOCT W LeHaTa Ha
obpaTHO mM3kynyeaHe Ha ganoseTe Ha doHpa. HeTHaTa CTOMHOCT Ha akTUBMTE Ha
€AVNH AN ce onpeaens Kato HeTHaTa CTOMHOCT Ha akTuBuTe Ha doHaa ce pasgenu
Ha ©Oposa Ha panoBeTe B OOpblueHNEe B MOMEHTa Ha ToBa onpegensiHe.
EmucroHHaTa cToiHoCT € paBHa Ha HCA Ha eguH asin, yBennyeHa ¢ pasxoguTe no
eMuUTUpaHeTo B pasmep Ha 1% ot HCA Ha eguH Osn npu MHBECTMpPAHE Ha Ccyma B
pasmep go 100,000 nB.; 0.5% ot HCA Ha eauH gan npy UHBECTMPaHE Ha CyMa Hag
100,000 nB., Ho o 500,000 neBa; 0.2% ot HCA Ha eguH gan npu MHBECTMPAaHE Ha
cyma Hag 500,000 nB., Ho go 2,000,000 nB.; n 0% npwv UHBECTUPAHE Ha CyMu Hapg,
2,000,000 nB. LeHaTta Ha obpaTHO mskynyBaHe e paBHa Ha HCA Ha eguH pgan,
HamaneHa ¢ pasxoaute no obpaTHO nskynyesaHe B pasmep Ha 1% ot HCA Ha eguH
OAN 3a CyMU, MHBECTUPaHN BbB POHAA 32 CPOK paBeH MM No-KpaThk oT 12 Meceua;
0.5% o1 HCA Ha eaunH aan 3a cymu, MHBECTUPAHU 3a CPOK No-AbMNbr 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
nsnpawia Ha baHkata genosutap usvncreHaTa HeTHa CTOMHOCT Ha aKTUBUTE, HETHA
CTOMHOCT Ha aKTUBUTE Ha €AWH ASn, €MWCMOHHA CTOMHOCT M LeHa Ha obpaTtHo
uskynysaHe Ha pganosete Ha ®doHAa, KaKTO M Ha UanaTa WHdopmaumsa 3a
onpeaensiHeTo UM, BKNIOYUTENHO 3a 6pos Ha npogageHnTe u obpaTHO U3KYNeHU
OANoBe C NPUKITOYUM CETBIIMEHT;

e 0 12:40 yaca Ha geH T+1, cnepBaw, geHs T, 3a KOWTO ce U3roTBSA OLEHKaTa, ce
n3yakea noTBbpkaeHMe oT baHkaTta [enosutap 3a npaBWHOCTTA Ha Taka
N3YNCIEHNTE HETHA CTOMHOCT Ha aKTUBWUTE, HETHa CTOMHOCT Ha aKTUBWUTE Ha eauH
O4n, EMUCMOHHA CTONHOCT M LeHa Ha obpaTHO uskynyeaHe Ha ganoseTe Ha ®oHaa
(MpWn KOHCTaTUPaHW HaPYLLEHNSI CE U3BBLPLLBAT KOPEKLMN HA HECHOTBETCTBMATA);

e kbM 13:00 yaca geH T+1, cnegpaw, geHs T, 3a KOWTO ce W3roTBA OLEHKaTa,
3aBbpLLUBa npoueca no onpeaensaHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE 3a AeH T.

YecToTa, MACTO M HauvH Ha ny6nukyBaHe Ha €MUCMOHHaTa CTOMHOCT U Ha LleHaTa 3a
06paTHO M3KYNyBaHe Ha AANOBETE

B peHs T+1, cnegsaw paboTHMAT geH T, 3a KOMTO ce Wns4ucnsiBa oueHkaTa,
YnpaenaBalwoTo ApyKecTBo yBegomsasa Komucnara 3a oMHaHCOB Ha43op, yrnpaBreHne
»,Haa30p Ha NHBECTULUMOHHATa AEAHOCT” 338 EMUCMOHHATa CTOMHOCT U LieHaTa Ha obpaTHo
N3KynyeaHe Ha ganoseTte Ha PoHpa 3a geH T.

o kpas Ha paboTHMA geH T+1, B KONTO ce N3BbPLUBA U3YMCMABAHETO Ha EMUCUOHHATA
CTOMHOCT U uUeHaTa Ha obpaTHO u3kynysaHe Ha asnoseTe Ha PoHaa YnpasnssaLloTo
ApyxecTBo 065BsiBa TE3M AAHHU:

e Ha bvnrapcka dongosa 6opca — Codua 3a BkNoUBaHE HA EMUCMOHHATa CTOMHOCT
M UeHaTa Ha o6paTHO M3KynyBaHe B GroneTnHa Ha bopcarta;
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e Ha BCUYKM ,MMIeTa”, Ha KOUTO ce Mpuemat nopbykuTe 3a npogaxba u obpaTHo
U3KyryBaHe Ha [SMOBe U Ce OCbLLUECTBABAT KOHTaKTUTE C WHBECTUTOPUTE WU
npuTexartenuTe Ha ganose BbB OoHAa;

® Ha caiTa Ha YnpasnsaBalloTo APY>KECTBO.

YnpaBnaBawoTo [APYKECTBO BOAM NPOTOKONM 3a obCbXAaHuATa, peLleHusiTa |
N3TOYHNUWNTE Ha WHOpMaumMs, CBbp3aHW C OMNPEeAEnsiHETO Ha HEeTHaTa CTOMHOCT Ha
akTmeute Ha PoHaa. KeM npoTokonuTe ce npunarat UHpopMauuaTa u JoKyMeHTaunAaTa,
KOWTO Ca U3NonsBaHu 3a B3eMaHe Ha pelleHuaTa. [poTokonute ce cbxpaHaBaT MUHUMYM
neT roavHu. LlanoctHata gokyMeHTaumst U MHopmMaunsi, CBbp3aHa C OMNpefensHe Ha
HCA Ha ®oHAa n HeTHaTa CTOMHOCT Ha €4WH OsiN Ce CbXPaHsBa Ha XapTUEH U MarHuTeH
HocuTen (2 konus).

PbkoBogutenaT Ha oTaen ,BbTpelleH KOHTpoN” Ha YnpaensBalloTO APYXECTBO €
OTrOBOPEH 33 CbXpPaHABaHETO Ha AOKYMEHTUTE, CBbp3aHu ¢ uauucrneHmeto Ha HCA Ha
doHAa v onpepensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha efuH Asr.

e [lopbuyka 3a usgaBaHe Ha OANOBe OT KONEKTUBHATa WHBECTULMOHHA cXxema unu
nopbyka 3a obpaTHO W3KynyBaHE Ha ASMOBE Ce MofaBa KbM YMpaBrsBaLLoTo
OpYXecTBO Bcekun paboteH geH ot 9:00 4u. go 16:00 4u. B ocduca Ha ,EkcnaTt Acet
MeHnpxmbHT” EALlL U ocTaHanuTe MNOCOYEHWM KOHTPareHTM M Cce U3NbIHABA
CbOTBETHO MO LEHW, onpeaerneHn 3a Han-onuskna geH, cnegpally AeHs, B KOATO e
HanpaBeHa nopbuykata. [Npeasua ropHOTO M3UCKBaAHE NOPBYKMTE, NoAaAEHN HA AeH
T, ce ma3nbnHaABaT N0 €MUCUOHHA CTOWHOCT WNKM LeHa 3a obpaTHO u3KynyBaHe,
KOUTO Ce OCHOBaBaT Ha OLEHKa Ha akTMBUTEe 3a AeH T, nssbplueHa Ha T+1, nnm
OEHST, cnefBally AeHs Ha nopbykaTta. Cnep ofobpsiBaHETO HA HETHATA CTOMHOCT Ha
akTMBuTe OT GaHkaTa genosuTap B AeHA T+1, ce NpucTbnBa KbM U3NbIHABAHE Ha
nodafdeHnTe NOPBYKN 3a 3anMcBaHe 1 06paTHO U3KynyBaHe, nogadeHn npes geH T.

KoHTponbT BbpXy npoLeca Ha CbxpaHsiBaHe Ha JOKYMEHTUTE, CBbP3aHUN C U3YMCIEHNETO
Ha HCA Ha doHOa 1 onpefensHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH Asan ce
OCbLLUECTBABA OT U3MBLMHUTENHUA YneH Ha CbBeTa Ha AupekTopuTe (U3MbIHUTENHUA
AVPEKTOp) CbBMECTHO C NPOKYPUCTa Ha YNpaBnsBaLloTO APYKECTBO.

YnpaenaBaLwoTo Apy>KECTBO U3MoNi3Ba NporpameH NpoayKT Npu U34ucrssBaHe Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE, €MWCMOHHATa CTOMHOCT W LeHaTa Ha obpaTHO W3KynyBaHe.
MporpaMHUAT NPOAYKT € CBbp3aH CbC cyeToBOAHaTa cuctema Ha PoHga, KoeTo
nossonsdesa 3anaraHe Ha MaKeTM 3a OCYETOBOAABAHE Ha pas3fMuHMTE onepauun u
nocrneABallo aBTOMATUYHO FEHEpPUpPaHe Ha CYETOBOAHMTE 3anucu, KOMTO ce npuemat B
cyeToBOAHATa cucTeMa. To3n TUM CBBbP3AHOCT eNMMUHUPa ABOWHOTO BbBEXAAHE Ha
WMHOPMaLIMA, KaKTo M AoMpuHacs 3a U3BArBaHETO Ha MPELLKN Npu NOBTOPHO BbBEXAAHE.
CodptyepbT pasunta gHeBHUTE hannose Ha Bwnrapcka dpoHposa Gopca — Cocusa u rm
BKMOYBA B WMHAOPMAUMOHHWA MacuMB Ha cuctemata. Ha 6asa Ha Tesu paHHuM ce
n3uncnaea eXedHEeBHO MasapHaTa LUeHa Ha nos3vuuuuTe, TbpryBaHM Ha BPB npu
cbbniogaBaHe Ha npuTexaBaHMs obem OT CbOTBETHUTE MNo3vuMu B nopTdenna Ha
[oroBopHusa hoHA 1 Npu cnasBaHe Ha ypeaeHUTe B Te3n npasuria KpUTepumn 3a Hanuyune
Ha nasapHa LeHa 1 ce BKMNYBa B HETHATa CTOWHOCT Ha akTtueuTe. lMasapHuTe LeHn Ha
apyrnte aktuem we 6baaT MMNOPTUPAHM MO ENEKTPOHEH NbT. [MporpamHUAT NPOAYKT € ¢
pasnMyHN HMBa Ha AOCTBLMN, KOETO rapaHTvMpa 3alimMta Ha AaHHUTEe Npu N34UcnsBaHe Ha
HCA. lNporpamaTa cbxpaHsiBa faHHWUTE, CBbP3aHu ¢ n3dncnsasaHe Ha HCA, eMucumoHHaTa
CTOMHOCT 1 LeHaTa Ha obpaTHO M3KynyBaHE U NO3BONABa NpoBepkaTa UM 3a NPeaXOaHM
nepuoam.
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LianaTa pokymeHTauuss M wuHdopmMauusi, uU3non3BaHa 3a OnpeaensiHe Ha HeTHaTa
CTOMHOCT Ha aKkTUBWTE, EMWCUOHHATa CTOMHOCT U LeHaTa Ha obpaTHO M3KynyBaHe ce
CbXpaHsiBa Ha XapTWEeH W MarHUTEH HOCUTEN OT YNpaBnsBaLloTO APYKECTBO MUHUMYM 5
roguHu. Mopagu onacHoCT oT 3aryGBaHe Mo TEXHUYECKU MPUYMHM, TS Ce CbXpaHsiBa U Ha
BTOPW MarHWTeH HocuTen.

Takcy 3a gOMbIHUTENHW YCNYr, OKa3BaHW OT YNpaBnABaLloTO APYKECTBO:

o 3a npexBbpnsiHe Ha gAnoBe OT NOACMETKa Ha npuTexartens Ha gsnose npu Y[
.Ekcnat Acet MeHngxmbHT' EAL KbM Herosa noacmeTka npu WUHBECTULMOHEH
nocpepHuk, 6aHka genosnTtap unm 6aHka noneuynTen — 6 nB. Ha TpaHcdep;

e 3aun3gaBaHe Ha AybnukaT Ha genosuTapHa pasnucka — 6 nB.;
3a u3npawaHe Ha [OOKYMEHTW (4eno3WTapHa pasnuncka, NoTBbpXKAEHME 3a
CKMIOYeHa caernka v Ap.) — Takca B pasMep Ha Bb3HMKHaNUTE MOLLUEHCKM pasxoaun
0o 5 ne.

EmMuncMOHHaTa CTOMHOCT U UeHaTa Ha obpaTHO uskynysaHe ce nybnukysaT B LiEeHTpaneH
exepHeBHVK no yun. 64 ot 3OKNCANMKW, nocodeH B MNpocnekTa, cnopen AoroBopkaTa Ha
MeausaTa ¢ benrapckata Acounauma Ha YnpasnasawmuTe gpyxectea (,bAY["), noHe gBa
NbTU MECEYHO.

Mpn npomsaHa Ha pasmepa Ha pa3xoauTe 3a usgasaHe (Npogaxba) n obpaTHO U3KynyBaHe
Ha JanoBe 4pe3 u3aMeHeHue Ha [lpaBunata Ha ®onAa, YnpaBnABawoTO APYXKECTBO
yBe4OMsBa UHBECTUTOPUTE Ype3 CbobLUEeHNe B NOHe eAuH LEeHTpaneH eXeaHEBHUK, A0
Kpas Ha cnegsawus AeH OT y3HaBaHETO Ha 0400peHNeTo Ha NPOMEHUTE B NpaBunaTta Ha
[oroBopeH ¢oHaA,.

Mpn gonycHaTa rpewka B M3YMCNSBAHETO Ha HETHaTa CTOMHOCT Ha aKTMBUTE Ha eauH
O8N, B pe3ynTaTt Ha KOATO € 3aBuLIEeHa EMUCUOHHATA CTOMHOCT UMK 3aHWKeHa LieHaTa Ha
obpaTHO uskynysaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eauH asan, Y[
.Excnat Acetr MeHumpkmbHT' Al e anbXHo 3a cmetka Ha doHpa Aga Bb3CTAaHOBU
pasnukaTa Ha MHBECTUTOpPA, 3aKynun ASroBe No 3aBuULLEHA €eMUCUOHHa CTOMHOCT, B 10-
OHEeBEH CpPOK OT KOHCTaTUpaHEeTO Ha rpellkata, OCBEH aKo WHBECTUTOPBLT € 6un
HegobpocHBECTEH.

Mpn ponycHaTa rpellka npu M3YUCnsBaHe Ha HeTHaTa CTOMHOCT Ha aKkTUBMTE Ha eauH
O8N, B pe3ynTaT Ha KOATO € 3aHWKeHa EMUCMOHHATa CTOMHOCT UMK 3aBMLUEHA LieHaTa Ha
obpaTHO nskynyBaHe ¢ Hag 0,5% CTO OT HETHaTa CTOMHOCT Ha akTUBWTE Ha eguH gan, Y
.Excnat AceT MeHnpxmbHT' Al e AnbXHO 3a coOcTBeHa CMeTKa [Ja Bb3CTaHOBM Ha
doHOoa u abmkmmata cyma B 10-OHEBEH CPOK OT KOHCTATMPaHETO Ha rpeLukara.
Obmkumata cyma e pasnukata Mexagy peanHarta v 3aHuKeHaTa eMUCUOHHa CTOMHOCT 3a
3aKkyneHuTe aanose Ha PoHpa oT MHBECTUTOPUTE.

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

®durHaHcoBMTE OoTYETM Ha PoHAA Ce M3roTBAT OT YNpaBnsaBawWoTO APYXKECTBO CbrMacHo
3akoHa 3a cuyeToBoacTBOTO (,3CuY”) U MexayHapogHMTe CTaHZapTu 3a (UHaHCOBUTE
otyetn (,MCPO") npu cnaseaHe NPUHLMNMTE HA CYETOBOACTBO, METOANTE U TEXHUKUATE 3a
OLIeHKa W oTYMTaHe Ha akTueBuTe/nacmeute n npuxoaunte/pasxoante 8 3Cy n MCOO.

CbrnacHo npaBunata Ha doHaa peanusMpaHus OOXO4 He ce pasnpefens mexay
nputexaTtenute Ha [OAMoBe, a Ce W3BbPLUBA PEVMHBECTMPaHe Ha goxopa/roguiiHara
neyanba Ha doHga cnen MIroTBEHA Ha rogMWHMA (PUHAHCOB OTYET, 3aBepeH OoT
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pernctpupaH oauTop, U AoKraga 3a AenHoctTa Ha PoHAaa. PenHBecTMpaHeTo Ha Aoxopa
Ce M3BbpLIBA B CLOTBETCTBME C WHBECTULUMOHHWUTE LENMW, CTpaTerun, MONUTUKA WU
orpaHuyeHus Ha doHaa, Npy OTUYMTaHe Ha KOHKPETHUTE NasapHW YCIoOBUA U NpuW crna3BaHe
Ha 3aKoHa, ykaszaHusaTa Ha Komucuata n BbTpelLHuTe aktose Ha doHAa.

V. MHOPOPMALWUA 3A OOCTHIN A0 OTYETUTE

®duHaHcoBMTE OTYETU, 3ae4HO C AoKNaguTe 3a AeNHOCTTa U OAUTOPCKATE AOKMaau ca Ha
pasnonoXeHne Ha WMHBECTUTOPUTE Ha agpeca Ha ynpasneHwe 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 npeanarar
3a npopaxba/obpaTHo u3KkynyBaHe pAnose Ha PoHAa, KaKTO W Ce npefocTass
WHOpMaUMa Ha nputexatenute Ha Asnose oT PoHAa, KaKTO M Ha enekTpoHHaTa
cTpaHuba www.expat.bg un Ha ctpaHuyute Ha KOH n ,BPb — Codua” A[l. Kem gaTarta Ha
MpocnekTta e Hanuue roguweH cuHaHcoB oTyeT Ha AP ,EkcnaTt Moybwn Ekyntnc” 3a
2008 r., 2009 .1 2010 r. 2011 r. 2012 r. KaKTO W OTYET 3a ynpasreHueTo no yn. 33, an. 1
oT 3Cu.

VI. BONBIHUTENHA NHO®OPMALUA

VI.1. Hap3opHa AgbpXaBHa MHCTUTYLMUSA;, HOMEp MU AaTta Ha pa3spelleHuMeTo 3a
opraHusupade v ynpaeneHue Ha A® , Excnat Mmoy6bn Ekyntnc”

HapsopHata pgbpxaBHa WHCTUMTYUMS Ha YnpaeBnasawoTo Apyxectso U doHaa e
KomuncusaTta 3a omHaHCOB Haa3o0p.

YnpaBnaBaLwoTo APYKECTBO € NOMy4YnNsIo paspeLLEHNE 3a OpraHU3npaHe 1 ynpasreHue Ha
0o Exkcnat Mmoy6bn Ekyntuc” ¢ Pewenune Ne536 - [1® ot 20.05.2008 r. Ha KPH.

®PoHOBT € BNMCaH B PEMMCTbPa Ha yNpaBnsaBalUMTe OPYKECTBA M yNpaBnsiBaHUTE OT TAX
porosopHn doHaose, BogeH oT KOH, no PasnopexpgaHe 3a BnucsaHe Ne469 ot
23.05.2008 .

VI.2. Mecta, KkbgoeTo npaBunara Ha [oroBopeH ¢oOHO ca [OCTbNHU 3a
MHBecCTUTOpUTE
lMpaBunata Ha ®doHAa W ApyrUTe BBLTPELIHNW akToBE ca AOCTbMHM Ha agpeca Ha
YnpaenaBawoTo gpyxectso — rp. Codums, yn. ,I.C. PakoBckun” Ne 96A, BbB BCekn ocumc
(,;mwe”), Ha KoeTo ce npepnaraT 3a npofaxba/obpaTHo M3KynyBaHe gsanose Ha PoHAa,
KakTo 1 ce npepgoctaBsa MHOPMaALUNA Ha npuTexaTenute Ha ganose oT ®oHAa, a CbLO
Taka W Ha WHTEpHeT cTpaHuuaTa Ha YnpasnaBaloTo [APYXecTBO, Ha agpec -

www.expat.bg.

VI.3. UHdopmaLmsa OTHOCHO pganoBeTe

MmyLlecTBo. HeTHa CTOMHOCT Ha aKTUBUTE

Kato [oroeopeH choHg ,Exkcnat Mmoyb6bn Exyntuc” He e ropnanyecko nuue, HamMa KanuTan
Nno cMmucbra Ha TbpProBCKUSA 3aKOH U He Ce BNUCBA B TbProBCKUSA pernctbp. PoHOLT €
yypedeH C BNUCBAHETO cu B pernctbpa, BogeH oT KOH, npean ga e Habpan napuyHn
cpeactea n 6e3 ga npuTekasa UMYLLECTBO (aKTUBK).

3aKoHbT M3UCKBA HEeTHaTa CTOWHOCT Ha akTUBMTE (YMCTOTO MMyLLecTBO) Ha PoHpa Aa
Obae He no-manka ot 500 000 neea. HeTHaTa CTOMHOCT Ha akTUBUTE € CTOMHOCTTA Ha
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npaesata (akTmeuTe) Ha [oroBopeH doOHA, HamaneHa CbC CTOMHOCTTa Ha HerosuTte
3agbrkeHns (nacuen). BHockum B MMyLLecTBOTO Ha PoHOa ce npaBAaAT camMo B napw.
MuHUManHWAT pasmep Ha HeTHaTa CTOWHOCT Ha akTtueBute Ha doHaoa Tpsbea ga e
OOCTUrHaT 40 eAHa roguHa oT nony4vaeaHe Ha paspelleHneTo ot KOH 3a opraHusmpaHe u
ynpasneHne Ha ®oHga. [lo focTuraHe Ha MUHUManNHUA pasMep Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE He ce [ornycka 06paTHO M3KyrnyBaHe Ha HEroBUTE ASAMNOBeE.

HauunHu 3a yBenuyaBaHe nnu HamanseaHe Ha kanutana (HCA) Ha [loroBopeH doHf

HeTHaTa cToiiHOCT Ha akTuBUTe Ha doHAa ce yBenuyaBa MMM HamansBa CboGpasHo
npomsiHata B Gposi uM3gageHu n obBpaTHO W3KyNeHW OAroBe, KakTo M B pesynTaT Ha
NnpoMsiHaTa Ha nasapHara LeHa Ha UHBecTMUMuTe Ha ®oHAa 1 HErOBUTE 3a4bIIKEHUS.

Bpoii osanose n HOMWHaNHa CTOMHOCT

UmywectsoTo Ha PoHAa e pasaeneHo Ha ganose. HoMvHanHaTa CTOMHOCT Ha AANOBETE
Ha [O® ,Ekcnat moy6bn Ekymtnc” e 1000 (xunaga) nesa. [sanosete Ha PoHpa ce
npuaobmeat No emMmcuoHHa cToMHOCT. bposit Ha gsinoBeTe Ha PoHpa ce NPOMEHsA B
pesynTaTt Ha TsxHaTa npogaxba unu obpaTtHo nskynyeaHe. [JoroBOpHUST hoHA MOXe Aa
nsgaea M YacTUYHM ganose Ha GasaTa Ha HeTHaTa CTOMHOCT Ha aKkTUBMTE CU, aKO CpeLLy
BHECEHAaTa OT MHBECTMTOPA CyMa HE MOXE Aa ce usfage Lsno Yncno asnoBe.

Bua Ha panoseTe. [paBa no asanoeseTe

OsanoseTe Ha [loroBopeH ¢oHA ca 6e3HaNUYHM LEHHM KHWXKA PETUCTPUPAHU MO CMETKN B
LleHTpaneH genosutap. Beuykm ganose gaeat nocoveHUTe no-gony npasa.

e [Ipaso Ha obpamHO u3KyryeaHe. ToBa e cneumanHo MpaBo, XapaKTepHo 3a
OAnoBeTe Ha [oroBopHuTe OHAOBE U 3a aKUMMTE Ha WHBECTULMOHHUTE
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 pamKkuTe Ha paboTHUTE AHW M BpemMe, uma npaso Aa ucka
aanosete My pfda Obaat wuskyneHn obpatHo oT PoHga npu  ycrnosuATa,
npeasugeHn B lNpasunata Ha PoHga u pocnekta, ocBeH 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 OTHacs 3a
YacT UNM 3a BCUYKN NpUTEXaBaHN OT MHBECTUTOPA AAINOBE,;

e [Ipaso Ha uHQopmayus. Bcekn WHBECTUTOP WUMa MpaBO Ha WHopmauus,
cbaobpxkawa ce B [pocnekta n nepvoguyHUTe OoTYEeTU Ha PoHAa, KakTo U Ha
apyra nybnmyHa nHdopmaums oTHocHoO PoHaa;

e YnpaBenaABalOTO APYXECTBO ofnosecTaBa WHpopmaunsa 3a PoHOa cbrnacHo
N3NCKBaAHNATA Ha 3aKOHa, BKMIOYUTENHO nocnegHus nybnvkysaH rogullieH u
TpumeceyeH punHaHcoB oTYeT Ha PoHAa 1 yBegoMsaBa 3a CbLUECTBEHN CLOUTUS,
KOMTO MoraT Aa NOBNUAAT BbPXY NasapHaTa ueHa Ha aanoeeTte Ha ®oHaa (T.Hap.
,BaXHa WHopmauua”). YnpaenasalloTo APYXecTBO npeaocTasa 6esnnatHo,
npy NoucksaHe OT MHBECTUTOPUTE 3anuncBalln OAMNOBE, ropenocovYEeHUTE OTYETU
N nHdopmaums BbB BCUYKM oducu (,rneta’) Ha YnpaBnasalloTo OPY>KECTBO,
KbOETO Ce M3BbpLUBA NpodaxbaTa/obpaTHOTO M3KynyBaHe Ha AANOBETE, KAKTO U
1 onoBecTsBa Ypes VIHTepHeT cTpaHuuaTa Ha YnpaBnsBaLloTo APY>KeCTBO;

e [Ipaso Ha nuksudauyuoHeH Osin. lNpekpamseaHe Ha ®oHOa. Bcekn mHBECTMTOP
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MMa NpaBO Ha YacT OT MMyLLecTBOTO Ha doHAa Npu HeroeaTa NUKBUAALMS,
CbOTBETHA Ha MpUTEXaBaHWTE OT Hero AsrioBe. ToBa MpaBoO € YCMOBHO — TO
Bb3HMKBA M MOXe fa Obae ynpakHeHo camo B criyyaid, Ye (U [OKONKOTO) npw
nukempaumusaTa Ha doHaa, cnes yAOBNETBOPSBAHETO HA NPETEHUMUTE Ha BCUYKM
KpeauTopu, e ocTaHarno UMyLLECTBO 3a pasnpeaensHe Mexay nputexarenure Ha
ASNOBE U A0 pasmepa Ha ToBa MMYLLECTBO.

[NpekpaTaBaHe Ha PoHaa

[oroBopHMAT OHA ce MnpekpaTaBa NO pelleHne Ha YnpaBnABawoTo APYXeCTBO,
BKIIOUMTENHO B Cly4Yyasd Ha o6paTHO M3KyrnyBaHe Ha BCUMYKM ASANOBE, MPU OTHEMaHe Ha
paspelleHeTo Ha YnpasnsBalloTO APYXECTBO 3a OpraHusMpaHe u ynpasneHue Ha
®oHga ot KOH. [JoroBopHUAT ¢hoHA ce npekpaTaBa M Mpu OTHEMaHE Ha nuueHsa Ha
YnpaenasawoTto  Apyxectso, npu npunaraHe ot K®H Ha npuHygutenHa
agMVHUCTPaTMBHA MApKa, HECbBMECTUMA C yrnpasneHne Ha [orosopeH hoHA, KakTo M
npu npekpaTsBaHe WNU OTKPMBAHE Ha MPOU3BOACTBO MO HECBLCTOATENHOCT Ha
YnpaenaBawoTo APYXeCTBO, ako He Cce OCblIecTBM 3amMsHa Ha YnpasnssawoTo
APYXXECTBO, KakTo 1 B ApYyrn npeaBuaeHn B 3akoHa criydan. N3BbH cnyyas Ha oTHeEMaHe
Ha paspeLLleHNeTO 3a OpraHnsvpaHe u ynpasneHue Ha PoHAa, npekpaTABaHETO Ha
[oroeopeH ¢oHA ce um3BbpwBa C paspeweHne Ha KOPH, npum ycrnosua um no peq,
onpeAeneHn B 3akoHa. JluuaTa, onpeaeneHn 3a nuksmpaTopu Ha PoHAa, ce opobpsisaT
oT KOH.

VI.4. NMyonukaumu B u3nbnHeHue Ha un. 64 3AKUCOMNKA

0o Ekcnat Moy6wn Ekyutnc” we nybnukysa Ha oduumanHaTa UHTEPHET CTpaHuLa Ha
YnpaenaBawoTo gpyxectso http://expatbg w B 6GronetmHa Ha  Investor.bg
http://www.investor.bg/bulletin eMncnoHHaTa CTOMHOCT U LieHaTa Ha 00paTHO M3KynyBaHe
Ha cBOWTE OANOBE, CbIMMacHO M3nUckBaHMATa Ha un. 64 ot 3OKUNCAMKW, kakto n gpyru
BaXkHM cbOUTNA cbrnacHo 3akoHa, To3u MNpocnekT u MNpasunata Ha PoHaa.

VI.5. U3TOYHMUM Ha gonblHUTENHA nHopmaums

Mpocnekt © [JOKYMEHT C kno4doBa MWHOpMaUMs 3a WHBECTUTOPUTE, KaKTO U
OONbIHUTENHA UWHQoOpMauMa OTHOocHO doHaa UM YnpaBnaBalloTO APYXEeCTBO,
BKIMIOYMTENHO BCUYKM NpaBuna Ha PoHga, morat Aa ce nonyyat Ha agpeca Ha Y[ ,Ekcnat
AceT MenngxmbHT” EAL — rp. Codoums, 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.
Te3n AOKYMEHTW mMoraT ga ce nonydaT M BbB BCekM oduc (,ruie”), Ha KoeTo ce
npeanarat 3a npogax6a/obpaTHo n3kynysaHe aanose Ha doHAaa.

MpocnekTsT M npaBunata Ha doHAa ca JOCTLMNHU WM Ha enekTPOHHaTa CcTpaHuua
www.expat.bg.
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HU3zz2omeunu lNMpocnekma:

MapwuHa Togoposa

KoHcTanTuH Cupakos

[onynognucaHute nuua, B KayecTBOTO CU Ha npeAacTasnssaliv YnpaensBeawoTo
APYXeCTBO, C nognucute cw, nonoxeHn Ha 14.11.2013 r., geknapupart, 4e MpocnekTsT

OTroBaps Ha U3NCKBAHMUATA Ha 3aKoHa.

3a Ynpaenseauwjomo dpyxecmeo ,,Excnam Acem MeHUOKMBLHM” EAL,

delicmeauwyo 3a cMmemka Ha [JocogopeH ¢ho
,,Excnam oy6wsn Ekyumuc”: / ;

Akona AHkoB Hukonaih Bacunes
Mpepcepnaten Ha C N3nbnHUTENEH AMPEKTOpP
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