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Ao ,EKCIMAT rmoybbll EKYUTUC”

NBNEH AKTYANU3UPAH NMPOCHMEKT
3A NYBINYHO NPEONATAHE HA OANTOBE
(6esHanuyHn, cBOBOAHO NPEXBBLPNAEMN)
(KONeKTUBHa UHBECTULIMOHHA CXeMa 3a MHBECTUPAHE B aKLUW U APYTU NTIMKBULHU
hMHAHCOBW aKTUBM NPY NOEMAHE Ha YMEPEH [0 BUCOK PUCK)

HorosopeH ¢oHg ,Ekcnat Moybvn Ekyntuc” (Hapuuvan no-gony O ,Ekcnat Moybwn
Ekyntnc”, ,Ekcnat [noybébn Ekyutuc”, ,JoroBopeH coHa™ wunu camo ,PoHaa”),
opraHusupaH n ynpaensiBaH oT Ynpasnssawo gpyxectso ,Ekcnat AceT MeHUDKMBHT
EAL (,YnpaensBawoTto apyxectso”, ,Y[’), usgaBa/npogaBa AsnoBe, MNpeaocTaBALLM
e[HaKBW MnpaBa Ha TexHuTe nputexatenu. Bcekn paboteH geH NP ,Ekcnat MoyGbn
Ekyntnc” npegnara Ha MHBECTMTOPUTE CBOM AsroBe 3a npogaxba u rn nskynyesa obpaTHoO
Nno TSXHO XenaHwe. bpoaT ganoBe Ha [loroBopeH hoHA ce NMPOMEHSA B 3aBUCUMOCT OT
obema n3BbpLUEHU Npogaxobu n obpaTHO M3KynyBaHe Ha AANOBE.

MbaHUAT npocnekT 3a nybnuvyHO npegnaraHe Ha gdanose Ha [A® Ekcnat noybwn
Ekyntuc” (,MpocnektbT”) cbaobpka usanata uHdgopmaums, Heobxoanma 3a B3eMaHe Ha
WHBECTULMNOHHO peLLeHne, BKMIOYUTENHO OCHOBHUTE pPUCKOBE, CBbp3aHu ¢ PoHaa u
Herosarta AEeNHOCT.

B UHTEepeC Ha MHBeCTUTOpUTE € Aa Ce 3ano3HaAT C I'IpocneKTa, npeav aa B3emar
peweHue ga nHeBectTupar.

UneHoBeTe Ha CbBeTa Ha AupekTopuTe Ha YNpaBnaBallOTO APYXECTBO OTroBapsT
convaapHo 3a Bpedu, NPUYUHEHM OT HeBepHW, 3abnyxgaBaliy UNU HEMmbNHW JaHHU B
Mpocnekta. CbcTaButenuTe Ha roguvwHusa ¢uHaHcoB OTYeT Ha [doroBopeH doHA Lie
OTroBapsAT CoNMAAapHO C THAX 3a Bpeau, MpPUYMHEHW OT HEeBepHW, 3abnyxgasawm wunu
HeMbNHW OaHHW BbB (PUHAHCOBUTE OTYEeTM Ha PoHOa, a perucTpupaHuaT oamTop 3a
BpeauTe, NpUYUHEHN OT OAUTUPAHUTE OT Hero (pMHaHCOBM OTYETW.

Komucusata 3a duHaHcoB Hapsop (,Komucuara”; KPH) e norBbpauna Tto3u
Mpocnekt ¢ peweHune No 536 — AP ot 20.05.2008 r., HO TOBa He O3Ha4yaBa, 4e
Komucusata ogobpsBa nnm He ogobpsaBa MHBeCTUPaAHETO B npegnaraHuTe Asanose,
HUTO 4Ye Moema OTFOBOPHOCT 3a BEpPHOCTTa M MbJIHOTaTa Ha npeacTaBeHaTa B
npocnekTa uHdopmauums.
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VHBecTuTOpMTE MoraTt ga nonydvat 6esnnatHo lMpocnekta (MbfeH M KpaTbk), 3aegHo C
BCMYKKM npunoxeHus, ot Y ,Ekcnat AceT MeHngxkmbHT' EAL o1 9:00 go 18:00 4. Bceku
paboTeH OeH, OT canTa www.expat.bg, Kakto n BbB Bceku ocuc (,rmwe’), Ha KoeTo ce
npegnaraT 3a npogaxba/obpaTHo u3kynysaHe asnose Ha PoHaa.

Appec Ha ynpasneHue u opuc Ha YA ,,Ekcnat AceT MeHnmpxkmbHT” EAL:
rp. Codoms, yn. I". C. PakoBckun” Ne 96A

Ten.: +359 2 980 1881

dakc: +359 2 980 7472

Jlnue 3a koHTakT: NepraHa AHOoOHOBA

Oduc Ha UHBecTULMOHEH nocpenHuk (,UM”) ,,UHTepkanuTan Mapketc” All:
rp. Cocoms, yn. ,JJobpyaxa” Ne 6, eTax 3

Ten: +359 2 921 0510

dakc: +359 2 921 0521

Odomc Ha UHBecTMUMOHEH nocpeaHuk (,,UM”) ,,Pean ®uHaHc” AL:
rp. BapHa, yn. ,A. C. MNywknH” Ne 24, etax 2

Ten: +359 52 653 830

dakc: +359 52 603 828

Odmc Ha UHBecTMUMOHEH nocpeaHuk (,N”) ,ABan UKW’ ALl
rp. Cocoms, yn. , T. Anekcangpos” Ne 73, etax 1

Ten: +359 2 980 4825

dakc: +359 2 986 0911

Odmc Ha ,,bankaHcka KoHcynTtaHTcka KomnaHua — UMT” EAL:
rp. Codoums, yn. ,[Mo3antaHo” Ne 9, Bx. A,crp. 2, eT. 5, odpuc 15
Ten: + 359 2 981 3559

dakc: +359 2 980 3954

MHBecTnpaHeTo B ganose Ha [O® ,Ekcnat Moybbn Ekyntnc” e cBbp3aHO C pUCKOBE,
crneunduyHN 3a npegraraHiTe asnoee, nogpobHo npeacrtaBeHn Ha cTp. 31 M
cneaBawwmTe ot NpocnekTa.
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I. OAHHWU 3A & "EKCNAT rmoybbJ1 EKYUTUC”

(N3m. c Pew. Ha CO Ne 217/13.11.2017 r.)

Pezaucmbpa Ha KPH:

HaumeHosaHue: 0® Ekcnat Moy6bn Exkyntuc”
Tun: OTBOpPEH

Puckoe npogpur: BUCOK pUCK

[ama Ha y4pedsieaHe: 07.01.2008 r.

Cpok Ha cbujecmesysaHe: HAMa

Homep u dama Ha snuceaHe Ha ®oHOa 8 Ne 63 oT 25.06.2008 T

Adpec:

Codumsg, yn. ,I.C.PakoBckn” Ne96A

TeneghoH (hakc):

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

EnekmponHeH adpec (e-mail):

office@expat.bg

EnekmpoHHa cmpaHuua:

www.expat.bg

HomuHanHa cmotiHocm Ha eOuH Osii:

1 000 (xmnsga) nesa

Ynpasnseawo dpyxecmeo:

~Excnat AceT MeHnmxmbHT” EAL]

MHBecmuuuUOHHU nocpedHUyU:

.l IbpBa ®uHaHcoBa Bpokepcka Kbua”
00 (N®EK)

,Cotusa MHTepHewbHbN CektopnTtna” AL
(CWC)

»YHUKpeant bynbank” ALl

»EMMopukn baHk — bbnrapua” EA

.beH4YMapk ®uHaHc” Al

,OTKpuTNEe Cektopntnz” OO

,bankaHcka KoHcyntaHTcka KomnaHus —
M’ EAL

~.Puma Cekopntns” 00

,EBpPO — ®nHaHc” ALl

,Cuturpyn moyosn Mapketc” OO

.HOpobaHk bbvnrapua” AL

“Cocuete XKeHepan Ekcnpecbank” ALl

“Ata Yatirim Menkul Kiymetler® A.S.

“ConvergEx Limited"

“Pandpansenbanrk (bvnrapus)” EAL

“WHT Bank H.B.”

.Kapon” Al
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,Banka [ICK” EAL]

“Flow Traders B.V.”

“Ebury Partners UK Ltd.”

“Concorde Securities Ltd.”

Hukonan Bacunes Bacunes

NHeeCmMUUUOHEH KOHCynmaHm:
u Y JTbuesap dumutpos nmos

GanHka denosumap: ,HOpobaHk bvnrapusa” AL

0 Ekcnat Moy6bn EkynTuUc” e KonekTnBHa MHBECTULMOHHA CXema OT OTBOPEH TuM 3a
WHBECTUPAHE B LEHHUM KHMXa WM ApYrM JMKBMOHW (PUHAHCOBU akTuUBK, y4ypedeH W
OCblLUECTBABALY, CBOSATA [AEVHOCT B CbOTBETCTBME CbC 3akoHa 3a JdeHocTTa Ha
KOMEKTUBHUTE MWHBECTULMOHHU CXEMU W Ha [Jpyrn npeanpusitus 3a KOMEKTUBHO
nHeectnpaHe (3OKNCAMKW), 3akoHa 3a nybrnvMyHOTO npegnaraHe Ha LEHHW KHWKa
(BMMNUK) v nopsakoHOBMTE akToBe MO npunaraHeto My, 3akoHa 3a nasapuTe Ha
uHaHcoBn uHcTpymeHtn (3MdUN), 3akoHa 3a 3agbikeHusTa m gorosopute (33[) u
OCTaHarnoTo NPUOXUMo 3akoHoaaTencTso Ha Penybnuka bBvnrapus.

®doHabLT € 000Cco6EHO MMYLLECTBO C LN KONMEKTUBHO MHBECTUPaHe B MpPexBbprsieMu
LEHHWN KHMXa W ApYrn NUKBUOHM puHaHcoBu aktmem no yn. 38, an. 1 ot 3OKNCAONMKU Ha
napuyHn cpeacTtea, HabpaHu 4Ype3 nybrMyHO npeanaraHe Ha AOAno0Be, KOeTo ce
OCbLlUECTBSIBa Ha NPUHLMNA Ha pasnpederieHne Ha pucka, OT YNpaBnsiBaLllo ApPYKeCTBO.
3a Hero ce npunara pasgen XV ,[pyecTB0” oT 3akOHa 3a 3a4b/KeHUsATa u gorosopute,
C M3KtoYeHne Ha 4n. 359, an. 2 n 3, un. 360, 362, un. 363, Oykeu "B’M "1 4un. 364,
JOKONKOTO B 3akoH unu B [MpaBunaTta Ha PoHOa He e npeaBugeHo apyro. PoHOLT ce
opraHusupa u ynpaensisa ot Y[ ,Ekcnat Acet MeHnmpkmbHT’ EAL n HAMa opraHu Ha
ynpaeneHme. Bcuukn aenctens BbB Bpb3ka C AeWHOCTTa Ha doHaa ce u3BbpluBaT OT
MMETO Ha YNpaBnsiBalLLOTO APY>KECTBO 3a CMeTka Ha PoHAa.

doHabLT nsgasa/npofaBa AAnNoBe BCekn paboTeH AeH No uckaHe Ha nHeectutopuTe. Che
3aKynyBaHeTO Ha OAnoBe, MHBECTUTOPUTE NpedaBaTt Ha PoHAa NapuyHU cpeacTea, KoUTo
YMNPaBMsBaLLOTO APYKECTBO MHBECTMPA B PasNUYHM LEHHWU KHKA U OPYrn NMKBUOHW
ouHaHcoBM aktMBum no un. 38 ot 3OKNCAOIMKW, npu cnaseaHe Ha HOPMaTUMBHUTE
N3NCKBaHWS — C LIeN ocurypsiaHe Ha nedanba 3a MHBectTuTopute. Bcekn MHBECTUTOP UmMa
CbOTBETEH OSNT B MMYLLECTBOTO (aKTMBUTE U nacueBuTe) Ha PoHOa M ydacTBa MO CbLUUS
Ha4MH B Heroeute nevanbm n 3arydbu. CbLEeCTBEHO NpaBoO Ha NpUTeXaTenuTe Ha AsarnoBe
e, Mo TAXHO UCKaHe, TeEXHUTE ganose Aa 6baat nskyneHn ot doHaa Ypes ynpasnsiBaLloTo
OPY>XeCTBO MO LieHa, KoATO ce Basvpa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE U OTpassiBa
peanuanpaHute neyanodou nnu saryou.

[oroBopHuaTt doHA e oT oTBopeH Tun. “Kanutanbt” Ha PoHOa € paBeH Ha HeTHaTa
cTorHocT Ha akTueute My (HCA), kosiTo He moxe aa 6bae no-marnka ot 500 000 nesa.
To3n MMHMManeH pasmep TpsibBa ga 6bae 4OCTUrHAT A0 e4Ha roamnHa OT noriyYyaBaHe Ha
paspeLueHmeTo oT KPH 3a opraHmsmpaHe u ynpasnenune Ha ®oHga. ObpaTHO U3KynyBaHe
Ha gsnose Ha PoHAa ce gonycka crnep 4oCTUraHe Ha MUHMMAanHUA N3UCKYeM CbITacHO
3OKNCOMNKN pasmep Ha HeTHaTa CTOMHOCT Ha aktmBuTe My oT 500 000 nB. PoHOBLT
noanexu Ha snuceaHe B ny6nuyHute pernctpu no yn. 30, an. 1, 7. 5 ot 3akoHa 3a
Komucusarta 3a domHaHcoB Hagsop (3KOH).
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.1. YnpaBnsiBawo ApyXecTBO

HaumeHosaHue: Y[ ,ExkcnaTt AceT MennpxmbHT” EALL
Cedanuuwe u adpec Ha yripasrneHue: Codoms, yn. ,I. C. Pakockn” Ne 96A
TenegoH (¢pakc): +359 2 980 1881; dhakc: +359 2 980 7472
EnekmpoHeH adpec (e-mail) office@expat.bg

EnekmpoHHa cmpaHuua: www.expat.bg

Lama Ha y4ypedsieaHe: 30.07.2007 r.

Cpok Ha cbujecmsysaHe: HsMa

PeweHue Ha KOH 3a uzdaeaHe Ha fuUeH3

3a u3sbpuieaHe Ha deliHocm Kamo Ne 1574-yY[] ot 30.11.2007 r.
ynpassssau,o 0pyxecmeo:

WHopMaLmsa 0THOCHO NpodheCMOHANHMA ONUT Ha APYXECTBOTO

YO ,Ekcnat AceT MeHuoXmbHT' EA[l u3BbpLUBa akTMBHA OEWHOCT MO ynpasfeHne Ha
KnueHTtckn aktmem oT 16.06.2008 r. [OpyxecTBOTO npuTexaBa BCe OWe ManbK OMuT,
HaTpynaH npeauMmHO B YycroBusaTa Ha rnobanHa dwuHaHcoBa Kpusa. [pyxecTBOTO
ynpaBnsiBa olle asa gorosopHu ¢oHga — A ,Ekcnat Hio KOpbn Ctokc” — ¢ ymepeH ao
Bucok puck n o ,Ekcnat boHac” — ¢ HUCBLK puck. OCHOBHO NpeaMMCTBO M CUIHA vepTa
Ha Y[ e ekunbT OT cneuywanuctn c¢ Gorat onuT B obnacTra Ha YynpaBneHueTo W
WHBECTULUMOHHUSA aHanuM3 Ha akTuBM W Mnaaun ekcneptu ¢ gobpa keanudukaums u
No3HaHus B cchepaTa Ha buHaHcuTe.

Ynpasnenue u doyHkumonmpadHe Ha [P Ekcnat (noyosn Exkyutuc”

CwovrnacHo lMpasunata Ha O® ,Ekcnat Mmoy6wn Exkyntuc”, YnpaBnsBalloTo ApyXKecTBo,
yneHoBeTe Ha HeroBus CbBET HAa AMPEKTOPUTE N HEFOBUAT MHBECTULMOHEH KOHCYNTaHT
ca ONTbXHW A AeWcTBaT B Han-4o0pus MHTEpPeC Ha BCUYKKU NpUTexaTenu Ha ASrnoBe BbB
doHaa, kaTo ce pLKOBOAAT caMo OT TO3M MHTepec Npu ynpaeneHnetTo Ha doHaa.

YnpaBnaBawoTo OPYKECTBO € ASTbXKHO Ada ynpaensBa AenvHocTTa Ha doHaa, KaTo
n3BbpLBa HabupaHe Ha MapuUyHM CpeacTBa 4Ype3 NyGrMYHO npegnaraHe Ha Asnose
(npogaxba Ha gsnose Ha doHAa), UHBECTUPAHE Ha HabpaHWTe Mapu4HW cpeacTsa B
LEHHN KHWKa WU APYrY UHCTPYMEHTU C OMKCMpaHa LOXOOHOCT M obpaTHO M3KynyBaHe Ha
asnosete Ha PoHoa. YnpasnsiBawoTo [pyXKecTBo npogaBa W M3KyrnyBa oOpaTHO
aanoseTe Ha [loroBopeH ¢hoHA, KaTo 3a uenta ocurypsisa mpexa ot ,rmweta” (ogucu) 3a
N3BbpLUBAHE HA NOCOYEHNTE AENCTBUS.

®dyHKkUMNTE Ha YNpaBnsBaWOTO APYXKECTBO MO MHBECTMpPAHE Ha HabpaHuTe napuyHm
cpeAcTBa BKMOYBAT aHanun3 Ha nasapa Ha UHaHCOBW WMHCTPYMEHTW, dopMupaHe Ha
noptdenn OT UeHHW KHMXa W OpYyrM WHBECTUUMOHHU WHCTPYMEHTW, pPeBU3NS Ha
dopMupaHus noptdenn N oueHka Ha HeroBaTta edeKTMBHOCT. lNpn ocbllecTBsBaHE Ha
AeHOCTTa cu YNpasnsaBawoTo APYKEeCTBO hopMupa MHBECTULMOHHWU pelleHnsa U gasa
HapexaaHus 3a TAXHOTO MU3NbMHEHWEe Ha YMbAHOMOLUEHUTE OT HEero WHBECTULMOHHU
NnocpeaHnLM, C U3KMHYEHME Ha crnydyauTe Ha MbpBWYHO NyOMMYHO npegnaraHe wunu
CAEMNKN C LEHHN KHIKa U MHCTPYMEHTU Ha napuyHus nasap no yn. 38, an. 1, 1. 8, 6. ,a" u

Ctp. 60175



NMBIIEH AKTYAIIU3NUPAH MNMPOCTEKT HA A® ,,.EKCIMNAT rMoybbJl EKYUTUC

an. 2 ot un. 38, an. 1 ot 3QKNCLMKWN. B nocnegH1Te crnyvan caoenkute ce nanbiiHaear
NpPsiKo OT YNpaBnsBaLloTo OPY)KECTBO.

Mpu npopaxb6ata M 0GPaTHOTO W3KyrNyBaHe Ha [OAMoBe YNpaBnsBallOTO APYKEeCTBO
N34ncnsiBa eMUCUOHHaTa CTOMHOCT U LieHaTa Ha oGpaTHO M3KynyBaHe Ha OSnoBeTe Ha
doHaa noa KoHTpona Ha baHkaTa pgenosvTap, BOAM CYETOBOACTBOTO, NOAAbPXA M
CbXpaHsBa OTYETHOCTTA W W3MNbIMHABA BCUMYKM OPYrM MNogobHU  3aQbiKeHUs.
YnpaBnsBawoTo [OPYKECTBO YnpaBnsBa UANOCTHATa MapKeTMHroBa [EeWHOCT Ha
[loroBopeH poHA 1 U3BBLPLLIBA BCUYKW APYrv OEAHOCTU, KOMTO ca HEOGXOAVMM BbB Bpb3ka
CbC 3aKOHOCHOOPAa3HOTO DYHKLMOHMPaHe 1 NpekpaTaBaHe Ha PoHpa.

Mpn ochbLuecTBsIBaHE Ha ropenocoyvyeHuTe yHKUUK YNpaBnsBalloTo APYKEeCTBO B3ema
peLueHns MO BCUYKN BBMNPOCKU, CBBbP3aHN C OpraHusaumata, AenHOCTTa U NpekpaTsaBaHeTo
Ha PoHAa, BKMOYMTESHO:

e MameHeHue n gonbiiHeHne Ha lNpasunarta Ha PoHaa, Ha lNMpaBunaTa 3a oueHka Ha
noptdpenna, MNMpaBunata 3a ynpaeBneHWe Ha pucka U OpYrM BbTPELUHW akToBe,
KaKTO M OTHOCHO akTyanusupaHe Ha To3u [1pocnexT;

e CknoyBaHe, KOHTPON BBPXY W3MbIHEHMETO, MNpekpaTdBaHe W pasBansHe Ha
poroBopute Cc baHkata pgenoautap W MHBECTULMOHHUTE  NOCPenHuUN,
M3NbMHABALWLM  MHBECTULUMOHHUTE HapeXdaHWs OTHOCHO YrpaBfieHWEeTO Ha
noptdgenna Ha PoHaa;

e W36op n oceoboXagaBaHe Ha pernctpupaHntTe ogutopu Ha PoHaa;

e /3roTBAHE Ha roguWHUA (PUHAHCOB OTHET M NPUEMAHETO My crnej 3aBepka OT
n3bpaHuTe perncTpmpaHn OanTopU;

e [ExenoHeBHO onpepensiHe Ha HeTHaTa CTOMHOCT Ha akTmBuTe Ha PoHaga, HCA Ha
€[VH JsAn, EMUCMOHHATa CTOMHOCT U LieHaTa Ha obpaTHO M3KynyBaHe Ha HeroBuTe
asanose;

e BsemaHe Ha pelleHWs 3a BpPEMEHHO ChuvpaHe/Bb30OHOBsBaHE Ha 0OpaTHOTO
U3KynyBaHe M 3a ygblbkaBaHe CpoKa Ha BPEMEHHOTO cnupaHe Ha obpaTHOTO
N3KynyBaHe;

e BsemaHe Ha pelueHue 3a cknioyYBaHe Ha JOroBop 3a 3aeMm;

e BasemaHe Ha pelueHUs OTHOCHO npeobpasyBaHe 1 npekpaTtsiBaHe Ha PoHAaa;

e 1360p Ha nukBMOATOP/M NpM HacTbNBaHE Ha OCHOBaHMWE 3a NpekpaTsBaHe Ha
doHpa.

CovrnacHo lNpaeunarta Ha ®oHAa, Bb3HarpaxaeHWeTo Ha YnpaBnsaBalwoTo OPYKECTBO ce

onpeaenst no cnegHus HauuH:
a) dmkcmpaHo Bb3HarpaxgeHue B pasmep Ha 1.9% OT HeTHaTa CTOMHOCT Ha
aktmute (HCA) Ha [orosBopHus ¢poHA Ha roguvwHa 6asa. Bw3HarpaxageHueTto ce
Ha4vncnsBa BCEKM paboTeH OeH;
0) nnaBawo Bb3HarpaxaeHue B pasmep Ha 15% oOT peanusmpaHaTa AOXOOHOCT,
KOETO Ce HauucnsiBa BCekuM paboTeH OeH Bbpxy abcomoTHusa pbeT Ha HCA, a
WMEHHO BBPXY MOfoXutenHata pasnuka (ako uma TakaBa) mexgy HCA 3a
TEeKyLMA OEH M NO-BUCOKaTa OT CreAHnTe ABe CTOMHOCTU: nocnegHaTta nsdncreHa
HCA (3a nocnegHust npeaxoneH paboteH geH) n Han-sucokata HCA oo MomeHTa,
noctTurHaTa npes3 KanengapHaTa roauHa. ToBa Bb3HarpaxgeHue ce ObiKU U
Hadncnaga camo B cnydan, 4ye HCA Ha eguH gan 3a Tekywus OeH e no-Bucoka
egHoBpeMeHHO oT HCA Ha eavH gsn 3a nocnegHust NpeaxogeH AeH, B KOWTO e
nsumcnenHa HCA un ot Ham-Bucokata HCA Ha eguH gsn, nocturHata 4o MOMeEHTa
npes kaneHgapHata roguHa. Ha 1 sHyapu Bcsika rogmHa nocturHatata 4OXOAHOCT
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ce ,3aHynsBa’, T.e. cnyxu 3a 6a3a 3a M3uMcnaBaHe Ha 4OXOOHOCTTA Npe3 HoBaTa
KarneHaapHa roguHa, Kato 3a mbpBaTa roavHa OT CbliecTByBaHeTo Ha doHaa
HavyanHaTta faTa, OT KOSITO 3arno4sa CpaBHABAHETO Ha MocTurHararta J0XOOHOCT e
nbpBara faTa, Ha KOATO 3arnoysa npeanaraHeTo Ha aanosete Ha PoHaa.

Mo cBos npeueHka B onpeneneHn aHn yl'lpaBJ'IFlBaLIJ,OTO OPYXeCTBO MOXe Oa HEe Ha4vYnucnum
HWKaKBO Wi Aa Ha4vuncinmym no-mMaliko OT AO0NyCTUMOTO Bb3HarpaxXgeHue. Hauucnenute
npe3 mMeceua OHEeBHWU Bb3HarpaXXgeHud ce 3annawlat Ha YI'IpaBJ'IFIBaLLI,OTO OpyXecTBO
CyMapHo 3a uenna Mecel B Ha4anoTo Ha cnegBalna Mmecel.

OcBeH Bb3HarpakaeHNeTo Ha YNpaBnsBalLOTO APYXKEeCTBO, pa3xogute 3a AerHocTTa Ha
doHpa BKIOYBAT:

e Bcwuukn pasxoam no yupegssaHeTo Ha [JoroBopeH (poHA, BKMOUYUTENHO Takcu Ha
Komucuata 3a usgaBaHe Ha paspelleHve 3a OopraHusvMpaHe U ynpasrneHue Ha
doHaa, Takca Ha UeHTpanHus penosutap 3a perucrpypaHe Ha AsnoBeTe Ha
doHaa, Takca Ha bopcaTa 3a npuvemaHe 3a TbproBusa Ha ganoseTe Ha PoHAa,
KaKTO 1 Bb3HarpaxaeHusi Ha KOHCYNTaHTK;

e BbaHarpaxgeHue Ha bankata pgenosutap — cbrnacHo pgoroBopa ¢ baHkaTa
aenosutap;

e Bb3HarpaxgeHust u Takcu Ha UHBECTULMOHHUTE nocpegHuum, 6aHkn, bopcata u
LleHTpanHus genoautap, u Apyrm nogobHun, CBbp3aHu C UHBECTUPAHE HA aKTUBUTE
Ha [JoroBopeH hoHz;

e BbaHarpaxgeHneTo Ha oguTOpUTE 3a 3aBepka Ha roguvlHUSA (pMHaHCOB OTYET Ha
[JoroBopeH coHAa, pasxoguTe 3a peknama n MapkeTuHr Ha ®oHaa, 3a KOHTaKTu ¢
WHBECTUTOPUTE, TEKYLUMTE TaKCW 3a HaA3op, UMEHCTBO M OpyrM MNogobHM Ha
Komucuata, bopcata n LleHTpanHus genosvtap v Opyrn ObpXaBHW OpraHu u
WHCTUTYLUMU, CBBbP3aHu ¢ genHocTTa Ha doHAa;

e Pa3xoguTe MO OCBLUECTBEHM COEMKU C LEHHU KHWXKa WU ApYrn JNIUKBUOHU
(hbUHAHCOBM aKTUBM M MpY NPeoLieHKa Ha UHBECTULMUTE B TaKMBA LIEHHWU KHMKA U
aKkTMBW, pasxoauTe OT OTpuUaTeSiHU KypCOBM pPasfuku, U3BbHPEOHW pasxoaw,
KOUTO He ca No BMHA Ha ONTbXKHOCTHU N1La, KakTo U Apyru pasxoau, onpeaerneHu
no npeaBuaeHUs B 3aKoHa peg;

e [lpyru pa3xogu, NOCOMEHM B npaBunarta 3a cmeTka Ha doHaa, cbaebHm n gpyrm
pas3xoau, CBbp3aHW CbC 3alimMTa MHTepecuTe Ha npuTexaTenute Ha OAnoBe B
[oroBopeH poHA, KakTo N ApYr1 U3BbHPEeOHU pas3xoaun, CBbp3aHu C AeAHOCTTa Ha
doHaa.

Bcuukn pasxoagn, HenocoveHn B lNpaBunata Ha PoHOa KaTo pasxogu 3a HeroBa CMeTKa,
ca 3a CMeTKa Ha YnpaBnasawioto apyxectso. [Mo cBoda npeueHka YnpaensiBalLlOTO
OPYKeCTBO MOXe [a Cce OTKaxe Aa CW Bb3CTaHOBWM pasxofu, KOUTO € M3BBLPLUWUIO BbB
Bpb3Kka C genHocTTta Ha PoHga, He3aBUCMMO, 4Ye nonagaT B HSAKOA OT kaTteropuuTte,
NocoYeHn No-rope KaTo Takmea 3a cMeTka Ha PoHAa.

Opyrn KONEeKTUBHU WHBECTULIMOHHM cxemun, ynpasngasaHu o1 YO  Ekcnat Acet
MenungpxkmbHT EAL

Kbm gatata Ha nybnukyBaHe Ha Hactoswwms MNpocnekt Ha 0P “Ekcnat Moy6wn Exkyntnc”
— JoroBopeH YoHL, C arpecnBeH MHBECTULMOHEH Npodoun, YNpaBnaBaLwoTo ApYXeCTBO
ynpaensiea olle Asa gorosopHu dpoHaa: P “Exkcnat boHac” — ¢ KoHcepBaTMBEH
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nHBecTuymnoHeH npodun u Od “Ekcnat Hio KOpbn CTokc” — ¢ arpecrBeH MHBECTULIMOHEH

npocpwun.

[JaHHM 3a 4YyneHoBeTe Ha ynpaBUTENHUTE U KOHTponHuTe opradHn Ha Y[ ,EkcnaTt Acet

MennpxkmbHT EAL

YLl ,Exkcnat AceT MeHnmkmbHT” EAL e BnucaHo B TbproBCkUS perncTbp npes mecey
HoemBpu 2007 r. OpyKecTBOTO UMa eaAHOCTENEHHa cucTema Ha ynpasneHne — CbBeT Ha
ONpEKTopuUTE, CbCTOAL, Ce OT TpU hmusndeckun nuua.

HaHHn 3a uneHoBeTe Ha CbBeTa Ha AUPEKTOpUTE Ha YNpaBnsiBaLLOTO APYXECTBO ca

npencraBseHn no-gony.

Hukonan BacuneB BacuneB — U3anbnHuTeneH gupekTop m yneH Ha CbBeTa Ha

OupeKTopuTte
ObpasosaHue

1996 r. — 1997 r.

1995 . — 1997 r.

1994 r. — 1995 .

1990 r. — 1994 r.

KEIO UNIVERSITY, Tokuo, AnoHus, Cneynanusauus no
JaHbyHa NonuTUKa U UHaHCK

BRANDEIS UNIVERSITY, Yontbm, CALL, Maructsp no
MEeXAyHapoaHa MKOHOMUKA U (OUHAHCK

STATE UNIVERSITY OF NEW YORK, Hio Mopk, CALL,
BakanaBbp no 6GusHec agMMHUCTpaUus, PUHAHCK U UKOHOMMKA

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

HonbnHumenHa keanugukauusi

1999 .

lNpoghbecuoHaneH onum

Centemspun 2010 1. — oo
MOMeHTa

2009 r. — 0o MoOMeHTa
2009 r. — 0o MoOMeHTa
2005 r.—2009.
2003 r. — 2005 .

2001 r.—2003r.

CepTtudmumpan cpmHaHcoB aHanutuk (CFA)

~Ekcnat Anda” All, uneH Ha CbBeTa Ha gupeKTopuTe

.Ekcnat Kanutan” Al, npeacraButen n N3nbiHUTENEH ANPEKTOP
-Exkcnat Npyn” EOOL, egHonn4yeH cOOCTBEHMK Ha KanuTana

MWHNCTBP Ha AbpXXaBHaTa agMUHMUCTPaUNS U
agMUHUCTpaTUBHAaTa pedopma

3amMecTHUK MUHUCTBbP-NpeaceaaTen u MMHUCTBLP Ha TpaHcnopTa
M cboOLLeHnsATa

3aMeCcTHUK MUHUCTBP-NpeacenaTen U MMHUCTLP Ha
MKOHOMMKaTAa
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2001 r. —2005 .

2000 r.—-2001 .

1997 r. — 2000 .

1997 r.

1996 r. — 1997 r.

1993 1. 1994 r.

1988 r. — 1990 .

39-0 n 40-0 HapogHo cbbpaHune, HapoaeH npeacraBuUTEnN

LAZARD CAPITAL MARKETS, JloHaoH, Benuko6puTtaHus,
Crapwwm BuuenpesnaenT; Qupektop ,lpoyyBanua 3a LleHTpanHa
n N3touHa EBpona”

UBS WARBURG (6uBLue Warburg Dillon Read), JToHaoH,
BenukobputaHusa, AcouumnpaH gupekTop

SBC WARBURG DILLON READ, Hto Wopk, CALLl, Aranu3aTtop
»,Pa3sBuMBaLlM Ce eBpPONenckn kanutanosu nasapun”

SBC WARBURG, Tokuno, AnoHna, AHanmsaTop no cTparternsa Ha
ANOHCKUTE bHaHCOBM Nasapu

COOPERS & LYBRAND, byananelua, YHrapus, JaHbuyeH
KOHCYNTaHT

LLikona 3a 3anacHu ocduuepu

U3ebpuisaHa u3ebH [pyxxecmeomo 0eliHocm, KosImo € om 3Ha4YyeHue ¢ oarned deliHocmma

Ha dpy»Kecmeomo

OcBeH NocoYeHUTe No-rope 3aemMaHun AMbXHOCTM KbM AaTaTa Ha HacTosLwms MNpocnekT,
Hwvkonai Bacunes He n3BbpLuBa apyra 4erHocT n3ebH Y[ ,Ecknat AceT MeHnmkmbHT” EALL

Hukona CumeoHoB AHkoB — [peacenaren Ha CbBeTa Ha QUpPEKTopuUTe

ObpasosaHue
1991 r.—1994 .

1984 r. — 1990 .

lNpoghbecuoHaneH onum

Oekemepun 2007 r. — oo
MOMeHTa

HexkemBpun 2006 r. — oo
MOMEHTa

OxTomBpm 2006 r. — oo
MOMEHTa

2005r. - 2006 .
2002 r.—-2005r.

2001 r.—2003r.

YuusepcuteT KopHen — CALL (CORNELL), MikoHomMuKka Ha
notpebnenueto, bakanaebp

AHrnuincka rumHasna — rp. lNnoegme, 3aBbplUeHa CbC 3naTeH
Megan

~Exkcnat Anda” All, MNMpeacenaten Ha CbBeTa Ha AUpPEKTOpUTE

~Excnat Kanutan” Al, NMpencenaten Ha CbBeTa Ha AMpeKTOpUTE

~dekctpa Hegemxnmoctn” ALl, Npenceparen Ha CbBeTa Ha
aupekropuTe

MuHMCTEPCTBO Ha TpaHcnopTa, CbBETHMK HA MUHUCTbPA MO
BBbMNPOCUTE HA (PUPMEHOTO YNpaBrneHNe 1 KOHLecumnTe
MUWHMCTEPCTBO Ha TPaHCMNopTa U CbobLeHnsATa, 3aMECTHUK-
MWHUCTBP, OTTOBOPEH 32 (PMPMEHOTO yNpaBneHne 1 KOHLecunTe
MUWHMCTEPCTBO Ha MKOHOMUKaTa, 3aMEeCTHUK-MUHUCTBP,
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2000 r.—-2001 .

2000r.—-2001r.

1998 r. — 2000 .

OTroBOPEH 3a nonmTukaTa B obnacTtra Ha NPOMULLINEHOTO
NpPoOun3BOACTBO

.HadTekc bbnrapuna Xonaunur’ ALl, BuuenpeanaeHt
~,CHabasasaHe n TbproBus”, uneH Ha CbBeTa Ha gnpekTopute
L-HadTekc MNetpon” ALl, ManbnHUTENEH OUPEKTOP, YNEH Ha
CbBeTa Ha gupekrtopuTte

~,Cconsen Cogn” AL], PHaHCOB MEHMOXBP

HonbnHumernHu deliHocmu U aHea)XuMeHmu

2004 r. — 2005 .

2001 r.—-2003r.

2002 r.-2004r.

2002 r.-2003r.

2001 r.—2003r.

2001 r.—-2003r.

2003 r.—-2003r.

2001 r.—2003r.

HauunoHanHa komnanus MNpuctanuwa, MNpeacenaren Ha
ynpaBuTENHWSA CbBET

OvpxaseH choHa 3emenenue, YneH Ha YNpaBUTESHUSA CbBET
LJ1ykonn Hedprtoxum Byprac” A[l, uneH Ha HaasopHus cbeeT

.bbnrapcka PentnHrosa AreHuus” A1, yneH Ha CbBeTa Ha
aupekTopuTe

MexayeegomcTtaeH cbBeT no BIMK un MIM kbM MuHucTepckm
CbBeT, 4YneH Ha CbBeTa

Komucus no 6eacteusi u aBapum kbM MUHUCTEPCKM CBBET, YNeH
Ha Komucusarta

doHA 3a u3BexaaHe Ha AOpPeHN CbopaXkeHMs OT eKcrnoaTauus,
YneH Ha YnpaBuTenHus CbBeT

Komucus 3a BPEMEHHU 3alLUTHN MEPKMU, I'Ipep,cep,aTen

U3ebpuwisarHa usebH [pyxecmeomo 0eliHocm, KOSImo e om 3Ha4YeHue ¢ oaned deliHocmma

Ha [pyxecmeomo

M3m. ¢ Pew. Ha CI1 Ne 159/12.07.2016 r.) OcBeH NOCOYEHUTE MO-rope 3aeMaHn ANbXKHOCTU

KbM gararta Ha Hactoawms MNpocnekT, Hnkona AHKoB uma n gpyrmn ydactusi U3BbH
Nnoco4YeHnTe KaTo nNpodecrnoHaneH onuT No-rope, HO YNpaensiBawoToO APYKECTBO CUMTa, Ye
Te He ca 3Ha4yuMMu 3a genHoctTta Ha Y[ ,EkcnaTt AceT MeHnaxmbHT” EALL

Mapusa QumutpoBa BonunHoBa — YneH Ha CbBeTa Ha AUpeKTopuUTe

ObpasosaHue
2005 — 2009

lNpoghecuoHaneH onum
FOHun 2016 — oo MomeHTa

Anpun 2013 — 0O MOMeHTa

FOHm 2013 — 0o MomMeHTa

BakanaBbp no nkoHoMuka U matematuka, Vassar College,
Mokuncu, Hio Nopk, CALL

Y[ ,EkcnaTt AceT MeHnmxkmbHT EALL, uneH Ha CbBeTa Ha
aupekropuTe

Y[ ,Ekcnat AceT MennaxmbHT EALL, MNaBeH donHaHcoB
aHanusaTtop

Ctp. 110175



NMBIIEH AKTYAIIU3NUPAH MNMPOCTEKT HA A® ,,.EKCIMNAT rMoybbJl EKYUTUC

Man 2012 — mapTt 2013 “Excnat beta” ACWL, yneH Ha CbBeTa Ha anpekTopute

“Ekcnat Kanutan” All, [maBeH domHaHCOB aHanun3aTop

Hek. 2009 — Anp. 2012 “Epx Kenutbn bbunrapus®, duHaHcoB aHannTnk

FOHmn 2009 — ek. 2009 “MnatnHym OesenonmeHTtc bvnrapua“ OO, Ekcnept

q:)VIHaHCOBVI M CTONAaHCKN aHanm3un

U3ebpweaHa u3ebH [pyxecmeomo deliHocm, KOSIMO e om 3HayYeHue ¢ oened OeliHocmma
Ha [dpyxecmeomo

OcBeH Moco4YeHUTe MNo-rope 3aemMaHu AMBXKHOCTU KbM Aatata Ha Hactoswms [MpocnekT,
Mapusa BonumHoBa He n3BbpLLBa Apyra AenHOCT n3BbH Y[ ,Ekcnat AceT MeHnaxkmbHT EAL

Nbuesap OumnTtpoB AumoB — YUneH Ha CbBeTa Ha AUpeKTopuTe

O6bpaszosaHue
2008 r. — 2009 .

2007 r.—2008 .

2004 r. — 2007 r.

HonbnHumernHa
Keanughukayus
2013r.

2012r.

lNpoghbecuoHaneH onum
FOHn 2016 — 0o MOMeHTa

Hoemepun 2014 — oo
MOMEHTa
Mapt 2013 — Hoem. 2014

tOnn 2012 — Mapt 2013

Mapt 2012 — KOnun 2012

MapTt 2012 — MapTt 2013

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

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

YHuuepcutet Jlym MNacteop®, Ctpacbypr, PpaHuna, bakansbp —
Licence: KonunuyectBeHn MeToan, UKOHOMUKA U MEHUOXKMBHT

Ceptuduumpan prHaHcoB aHanutuk (CFA)

CepTtudmkat 3a npngobuto Npaso 3a U3BbLpLUBAHE Ha OENHOCT
kaTto MHBecTuumoHeH koHcynTaHT Ne 373-UK/18.09.2012 r.

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

Y[ ,ExkcnaTt AceT MennmxmbHT EALL, MNopTdonno meHnopxsp

“Tn bu Ain AceT MeHngxmbHT” EAL, MopTd0onmMo MeHUaxXsp

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

Y[ “ObuwmHcka 6anka AceT MennopxmbHT' EA, N3nbnHuTeneH
ONPEKTop 1 uneH Ha CbBeTa Ha ANpeKTopuTe

“ObwmHcka 6aHka” AL, HavyanHuk otgen Kanvtanosn nasapu
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Mapt 2010 — MapTt 2012 “Tv bu Ain AceT MeHnaxmbHT” EAL, MopTd0onmMo MeHUaxXsp

Hek. 2008 — Cent. 2009 AXA Investment Managers, ACUCTEHT NOPTAONIMO MEHUAXBD B
otaen ,Fixed Income — Euro Aggregate”

U3ebpwiearHa u3sebH [pyxecmeomo OeliHOCmM, KOSSmMO e om 3Ha4deHue ¢ oened deliHocmma
Ha [pyxecmeomo

OcBeH MocoveHMTE MO-rope 3aeMaHn AMbXHOCTM KbM gaTtaTa Ha Hactoswus [lpocnekT,
JTbyesap InmoB He n3BbpLUBa Apyra gevHocT n3sbH Y[ ,Ekcnat AceT MeHnaxmbHT” EAL

Hukona EmunoB BecennHoB — UneH Ha CbBeTa Ha gupekTopuTe

O6paszosaHue

2005r.-2010r. MockoBCKM ObpKaBeH YHUBEPCUTET N0 reoaesns u
kapTorpadus, Mocksa Pycusa, Marnctsp no omHaHcu u kpeaut

lNpoghbecuoHaneH onum

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

Mapt 2016 — oo momeHTa Y[ ,Exkcnat AceT MeHnmxkmbHT EAL, OnepatmBeH agupekTop

KOnn 2014 — Mapt 2016 Y[ ,Exkcnat AceT MeHnmkmbHT EAL, CTapwmn omHaHcoB
aHanusaTop

Anpun 2013 — HOnn 2014 Y[ ,Ekcnat AceT MeHnmpxmbHT EALL, PrHaHCOB aHanu3aTop
Mapt 2011 — Anpun 2013 “Exkcnat Kanutan” AL, AHannsaTop

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

OcBeH MocoveHMTEe MO-rope 3aeMaHn ANMbXHOCTM KbM gaTtaTa Ha Hactoswus [lpocnekT,
Hwukona BecenvHoB He n3BbpLuBa gpyra genHocT u3sbH Y[ ,Ekcnat AceT MeHnopxmbHT EAL

3anuncaH 1 BHECEeH Kkanutarn

OcHoBHUuAT kanuTtan Ha Y[ ,Ekcnat Acet MenumxmbHT' EALl e B pasmep Ha 360 000
neea, pasnpegeneH B 360 6pos 6e3HanMyHM akuumm, ¢ HoMMHanHa crtorHocT ot 1 000
neea Bcsika. Llennat kanutan e 3anucaH n BHECEH OT eaHonn4yHust cobcTBeHuk ,EkcnaT
Kanutan” AL.

.2. NHBEeCTULUOHHM NocpeaHULIM U UHBECTULMOHEH KOHCYNTaHT

JaHHM 33 MHBECTULIMOHHUTE NOCpeaHULIM

MHBECTULIMOHHMK nocpeaHnun, KoOuUTo LWe wuanbliHABaAT WMHBECTUUMOHHUTE pelleHnda u
HapeXxnaHua Ha yl'lpaBJ'IFlBaLLI,OTO APyXKeCTBO npun doHpa ca:
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HaumeHosaHue: »[1bpBa ®uHaHcoBa Bpokepcka KbLua

ooa
Cedanuuwie u adpec Ha yripasrneHue: rp. Codoms, yn. ,EHoc” Ne 2
TenegoH (hakc): + 359 2 810 6400, dakc +359 2 810 6401
EnekmpoHeH adpec (e-mail): fioh@ffbh.bg
EnekmpoHHa cmpaHuua: www.ffbh.bg
Lama Ha y4ypedsieaHe: 27.03.1991r.

Homep u 0ama Ha pa3peweHuemo Ha
K®H 3a uzsbpweaHe Ha 0eliHOCM Kamo
uri:

Pewenne Ne102-UIN ot 08.02.2006 r. Ha
KoH

PezaucmpavuoHeH Homep 8 KOH: Ne PI-03-0015

CobluecTBeHU ycrnosus Ha gorosopa c J1bpBa PuHaHcoBa Bpokepcka Kbwa” 00

CovrnacHo ckntodeHns Ha 1.02.2011 r. AHeKC KbM [OroBOop 3a WHBECTULMOHHO
nocpegHnyectso BC-AA-6211 ot 25.06.2008 r., UM ,MbpBa duHaHcoBa Bpokepcka
Kbwa” OO npvema fa uv3nbifiHABa MOPbBYKATE (HapexpaHusaTa) Ha YNpasnsBalloTo
OPYKECTBO 3a CKNoYBaHe U M3NbiHEHME B Bbrrapusa Ha caenku ¢ LEeHHU KHUXa U apyru
NUKBMAHWN hynHaHcoBu aktueK no un. 38 ot 3AKNCLOAIMKN oT nmeTo Ha YnpaBnsaBaloTo
OPY>XeCTBO, AeNCTBaLLO 3a cMeTka Ha [loroBopeH doHa ,Ekcnat Hio KOpbn MNponbpTtuc”.
YnpaensBawloTo ApYKECTBO, OT CBOE MMe U 3a cMeTka Ha [loroBopHus ¢oHa, 3annawla
Ha MHBECTULMOHHUS NOCPeOHMK Bb3HarpaxaeHne Ha 6a3a BbBedeH MUHMMAIEH npar Ha
n3nbiiHeHne Ha nopbyka Ha BOB — Cocuma ALl oT 3 neBa Ha M3MbIIHEHA NOpPbYKa, KAKTO
cnepga:
e [lpn nokynka nnu npogaxba Ha obnuraumm unu OLK:
a) B cnyyan 4e nopbykaTa ce M3NbIMHSABA Ha YacTu B pPasfiMyHN TbProBCKU CECUM
Ha ,BPB — Codua” ALl, To BCAKO crneaBallo M3MbIIHEHWE cred OOCTUraHe Ha
MUHUManHus npar ce Takcysa no 0.1% OT CTOMHOCTTa Ha BCHAKA CKMoYeHa caenka.
0) B cnyuyaih 4ye nopbuykata ce M3MbIIHABA Ha 4YacTU B edHa TbproBCKa Cecusi Ha
,b®PBb — Codua” A n obuwarta cyma Ha KOMUCMOHHATA MO CKITOYEHUTE COENKM
HaOXBBLPA MUHUMMAanNHUS npar, TO BCUYKW U3NbIHEHMA ce TakcysaT no 0.1% ot
CTOMHOCTTAa Ha BCsIKa CKoYeHa caenka.
B) B cnyyanm 4ye nopbykaTa ce M3NbIHSBA Ha 4YacTW B €4Ha TbproBcka cecus Ha
B®b — Codma ALl n obwata cyma Ha KOMUCUOHHATA MO CKIHYEHUTE COENKU He
HaAOXBbLPMSA MUHUMManNHWs npar, TO MbPBOTO W3MbIIHEHME CE TakcyBa C
MUHMManHUA npar ot 3 neea, a BCUYKN OCTaHanu U3nbifiHEHNUs! HE Ce TakcyBar.
e [lpn nokynka nnu npogaxba Ha akuum N Apyrn PUHAHCOBU MHCTPYMEHTH:
a) B cnyyan 4e nopbykaTa ce M3NbIMHSABA Ha 4YacTu B pPasfiMyHN TbProBCKN CECUM
Ha BOb — Codwms ALl, To BCsSKO cnedpallo U3MbIIHEHME cnen AOoCTUraHe Ha
MUHMManHua npar ce takcyea no 0.4% OT CTOMHOCTTa Ha BCsika CKINOYEHa caernka.
©) B cnyyain 4ye nopbykata ce M3MbIIHABA Ha YacTW B e4Ha TbproBcka cecusi Ha
B®b — Coduma Al n obwarta cyma Ha KOMUCUOHHATa MO CKMNIOYEHUTE CAENKM
HaOXBBLPA MUHMMAanNHUS npar, TO BCUYKW U3NbIHEHMA ce TakcysaT no 0.4% ot
CTOMHOCTTa Ha BCsKa CKIMYeHa caenka.
B) B cnyyam 4ye nopbykaTa ce M3NbIHsBA Ha 4acTu B €4Ha TbproBcka Cecus Ha
B®b — Codua Al n obwara cyma Ha KOMUCUOHHATA MO CKMYEHUTE CAOEMKU He
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HagXBbpna MUHUMaANHUA npar, TO NbpBOTO W3NbJIHEHNME CEe TaKCcyBa C
MUHUManNHua npar ot 3 neBa, a BCMYKN OCTaHanu n3nbiHeHNs He ce TaKkcyBar.

HoroeopbT ¢ UMM ,MbpBa duHaHcoBa bpokepcka Kbwa” OO Bnn3a B cuna oT MOMEHTa
Ha BnucBaHe Ha [loroBopeH doHA B pernctbpa Ha KOH u ce cknousa 3a HeonpeaeneH
cpok. [loroBopbT Cce npekpaTsiBa a) N0 B3aMMHO MUCMEHO Cbrfacne Ha cTpaHuTe; 0) C
NMCMEHO Npeau3BecTUe Ha BCsika efHa OT CTPaHWUTE, CbC CPOK Ha NPEeAM3BECTUETO HaWi-
Marnko TpuaeceT AHW; B) C MpekpaTdABaHe Ha lopuaudeckoTo nvue WM OTHEMaHe Ha
NUUEH3a Ha HAKOSA OT CTpaHuTe no [oroeopa; r) Npu NOCTaHOBSIBAHE Ha pelleHune 3a
OTKpMBaHe Ha MPOW3BOACTBO MO HECBLCTOATENHOCT Ha HAKOS OT CTpaHuTe; 4) B Apyru
cny4vau, NnpeaBvaeHN B 3aKOHa.

Kbm gorosopa 3a 6pokepcku ycnyrmn ¢ UMM Mbpea duHaHcoBa bpokepcka Kbwa” OO/ e
CKMOYEH aHeKC 3a U3MbIfIHEHME Ha HapeXaaHus 3a cOernku ¢ (OUHAHCOBWU MHCTPYMEHTH,
JonycHatu 3a TbproBuss Ha doHgoBa 6Gopca B bykypew, — Penybnuka PymbHUs.
MHBECTULMOHHMAT MNOCPEOHUK M3BbPLUBA COENKW, 3a CMeTka M puck Ha PoHpa, C
(PUHAHCOBM MHCTPYMEHTW, TbpryBaHM Ha doHgoBata 0Oopca, Kato npegasa
HapexgaHuaTa 3a Mnokyrnka n npogaxba Ha OUHAHCOBU MHCTPYMEHTU 3a U3MbIIHEHUETO
UM Ha MecCTeH 3a PymbHus nHBecTtuumoHeH nocpeaHuk ,KBC Securities Romania” S.A.,
HaONeXHO NUUEH3MpaH OT KOMMETEHTHUA HaA30peH opraH Ha penybnvka PymbHus. 3a
CKIMIOYEHUTE CAENKM Ce AbIMKN Bb3HarpaXaeHme B pa3mep Ha:

o 0.75% OT CTOMHOCTTa Ha caernkaTta npu Nokyrnka unu npogaxota Ha akuuu;

e 0.10% oT cToMHOCTTa Ha caenkaTa 3a nokynka unu npogaxba Ha obnuraumu/OLK.

. un ,,Cocdoma NHTepHeW bHBLN
HaumeHosaHue: ”
Cekroputns” Al
Cedanuuwie u adpec Ha yripasrneHue: rp. Cocous, 6yn. ,Butowa” Ne 39, et. 1
TeneghoH (¢hakc): +359 2 988 6340; +359 2 937 9877
EnekmpoHeH adpec (e-mail): office@sis.bg
EnekmpoHHa cmpaHuua: www.sis.bg
LJama Ha y4ypedsieaHe: 27.07.1998 r.
Homep u dama Ha pa3pelueHtiemo Ha Pewenme Ne 262-1M/05.04.2006 r. Ha
K®H 3a ussbpuwieaHe Ha 0eliIHocm Kamo
] KoH
wri:
PeaucmpavuoHeH Homep 8 KOH: Ne PI-03-0157

CobluecTBeHU ycnosust Ha gorosopa cbce ,Codunsa MHTepHewbHbA Cekioputns” AL

CbrnacHo ckntodeHus gorosop, UM ,Coduna NHTepHewbHbN Cektopntna” ALl n3sbpLuBa
cpelwly Bb3HarpaxgeHue caenku C  (OUMHAHCOBM  WHCTPYMEHTM OT MMETO Ha
YnpaBnsBawoTo APYXECTBO, AENCTBALLO 3a cMeTKa Ha [JoroBopeH OOHA 1 Ha HEFOB PUCK,
CblMacHO MOpPbYKM noJageHn oT  YNpaBnsBallOTO APYXECTBO. YNpaBnsdAsBalloTo
OpyXecTBO, 3a cMmeTka Ha [oroBopeH c¢oHA, Abimkn Ha WMHBECTUUMOHHMSA nocpeaHuK
KOMWUCMOHA U HanpaBeHUTe 3a U3BBbPLUBAHETO Ha CAENKMTE PasHOCKM, KakTo crieaga:

3a coenkn ¢ OMHaAHCOBU MHCTPYMEHTU Ha ,bbnrapcka ®oHpgoBa bopca — Codwms” AL
(,BPB — Codpus AL"):
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o 0.10% OT CTOMHOCTTa Ha BCSAKa KOHKPETHa caerfika 3a nokynka unu npogaxba Ha
obnuraunn/gLUK;

e 0.40% OT cCTOMHOCTTa Ha BCSIKa KOHKpETHa CAerka 3a Mokynka wunu npogaxba Ha
akuumn n opyrn UHaAHCOBN NHCTPYMEHTM.

3a coenkun u3BbH ropenocodeHnTe (BKNIOYMTENHO Ha ApYru nasapu), Bb3HarpaxaeHue ce
onpegens cornacHo Tapudarta 3a Takcn U komucmoHn Ha UMM ,Codmna MHTepHeLWbHBN
Cekopntnz” ALl

[loroBopbT ce CkoYBa 3a Cpok oT 1 (eaHa) roguHa oT NoAnMcBaHETO My U ce npekpaTtsaBa
npu M3TM4YaHe Ha cpoka, 3a KOWTO € cKnoYyeH. KoraTo npeay M3TMyaHeTo Ha CpoKa HUKOS
OT CTpaHuTe He yBeAOMM fApyrata CTpaHa, Ye Llie cuuTa [oroBopa 3a NpekpaTeH C
N3TNYaHETO Ha CpoKa My, TOW ce NMpPoAbIlkaBa aBTOMAaTUYHO 3a owe 1 (egHa) roguHa.

HaumeHosaHue: »YHUKpeaut bByn6ank” Al

rp. Cocpus, parioH Bv3paxgaHe,

Cedanuuwie u adpec Ha yripasrneHue: nn. .Ceeta Hepensi” Ne 7

+359 2/ 923 2121; dpakc +359 2/ 923
TeneghoH (¢hakc):

2120
EnekmpoHeH adpec (e-mail): borislava.dimitrova@unicreditgroup.bg
EnekmpoHHa cmpaHuya: www.unicreditbulbank.bg

»YHUKpeauT bynbank” ALl e BnucaHa B
Hama Ha pesucmpauusi: CI'C no ¢upmeHo geno Ne2010/1990 r. Ha

16.05.1990 r.

JInyensunsa Ne100-00485/17.11.99 r.,
akTyanuaupaHa cbce 3anoseg Ne P[] 22-
514/19.10.00 Ha YnpaBuTeNHUSA CbBET Ha
BHB, npenunuenaupaHa P[] 22-
841/07.05.07

Homep u 0ama Ha pa3peweHuemo 3a
ussbpweaHe Ha baHkoea deliHocm:

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

ChbluecTBeHU ycroBus Ha gorosopa c ,YHukpeaut bynbank” Al

YnpasnaBaLloTo APYKECTBO, OT CBOE MMe M 3a cMeTka Ha [loroBopeH ¢hoHA, Bb3nara, a
LYHUKpeauT bynb6aHk” ALl B KayecTBOTO i Ha WMHBECTULMOHEH MOCPEdHUK npuema ga
nocpegHuyn npu nokynka w/mnu npogaxba Ha pUHAHCOBM MHCTPYMEHTU, TbpryBaHW Ha
MecTata 3a Tbproeust (,nasapu’), kKaTo OCbLUECTBABA CBOSiTA AEWHOCT B pPaMKUTE Ha
A0roBopa OT CBOe MMe, HO Mo nopbyka (HapexaaHe) 1 3a cMeTka, Ha PUCK U OTFOBOPHOCT
Ha YnpaBnsBalloTO APYXECTBO. YNpaBnaBawoTO APYKECTBO, 3a CMeTKa Ha [JoroBopeH
doHA, ObIMKN HA MHBECTULMOHHMS NOCPEAHNK KOMUCMOHA 3a CKNtoYeHuTe caenkn Ha bbb
— Codua B pasamep Ha 0.50% 3a akuum n 0.03% 3a obnuraumm, KakTo U KOMUCUOHU B
pasnuyeH pasMmep 3a caenku Ha apyru 6opcu B Apyr1 Abpxasu.

e [loroBopbT Ce CKMoYBa 3a HeonpederneH Cpok M ce npekpaTsiBa: a) no B3aMMHO
cbrnacue Ha cTpaHute; 6) OT BCsika OT CTpaHUTE C e4HOCEOAMMYHO MUCMEHO
npeaus3BecTne, OTMNPaBEeHO [0 HacpellHaTta CcTpaHa; M B) akO KIMEHTbT He
3annawa ObIMKUMIU Takeu /MM KOMUCUOHHN 3a CPOK MO-AbITbI OT €ANH Mecell.

HaumeHosaHue: »EMnopukmn BaHk — Bbnrapua” EAQ
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4

Cedanute u adpec Ha yrpaseHUe: rp. Codpus, 6yn. ,KHsaruHs Mapwus Jlyusa’

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

»EMMopukn baHk — bbvnrapna’E ALl e
Jama Ha peaucmpauus: BnmcaHa B CI'C no compmeHo geno
Ne21376/1994 r.

MpenuuennsnpaHa. JivueHs 3a

Homep u 0ama Ha pa3peweHuemo 3a n3BbpLIBaHe Ha 6GaHKoBa AENHOCT
ussbpwieaHe Ha baHkoea deliHocm: cbrnacHo 3anosepq P[] 22-
0860/07.05.2007

PeweHue Ha Had30pHUS op2aH 3a
usdasaHe Ha pa3speweHue 3a usebpuieaHe | 100-00501/18.11.1999 .
Ha OeliHocm kamo UIT.

CobluecTBeHU ycrnoBust Ha gorosopa ¢ ,Emnopukn bank — bbnrapus” EA

CovrnacHo ckntoveHmns gorosop, UM ,Emnopukn bank — Benrapms” EAL nssbpLuBa cpeLly
Bb3HarpaxgeHne caenkm ¢ UHAHCOBM MHCTPYMEHTW OT UMETO Ha YNpasBnsBalloTo
OpYXecTBO, AeNcTBawo 3a cMmeTka Ha [loroBopeH (POHA M Ha HeroB PUCK, CbrMacHoO
nopbYykM MofjageHn oT YNpaBnsABalLOTO OPYKECTBO. YMNpaBnsBalOTO OPYKECTBO, 3a
cmeTka Ha [oroBopeH OHA, ObIKU Ha VIHBECTMUMOHHUSA MNOCPEOHUK KOMUCUOHA U
HanpaBeHWTe 3a U3BBLPLUBAHETO Ha CAENKUTE Pa3HOCKW, KaKTO criefBa:

3a BcdAka oTOenHa cgenka ce 3annawa KoMUCMOHa (Bb3HarpakgeHwe) cbrracHo
Tapudpata Ha ,Emnopukn baHk — Bbenrapms” EAL], akTyanHa kbM gatarta Ha nnawaHeTo
unu cernacHo Bb3HarpaxgeHue 3a 6pokepcku ycnyru, nocodeHo B [punoxeHue Ne 4,
npeacTaBnsaBaLlo HepasgenHa vyacT OT JoroBopa 3a 6pokepcku yenyru ¢ ,Emnopuku BaHk
— Bbnrapua” EAL.

e [loroBopbT Ce CKMYBa 3a HeornpederneH Cpok MU ce npekpaTsasa: a) no B3aMMHO
cbrnacue Ha cTpaHute; 6) OT BCAKa OT CTpaHWTe C € OBYyCeOMWUYHO MUCMEHO
npegusBecTne, OTMpPaBEeHO [0 HacpelwHaTa cTpaHa; M B) €4HOCTPaHHO OT
»EMNopukn baHk - Bbnrapus” EAL ako KNMEHTBLT He 3annalla Ob/PKUMU Takcu
n/MNN KOMUCMOHHWN 3a CPOK NO-AbITbI OT e4UH MeceLl.

HaumeHosaHue: »beH4Mapk ®uHaHc” ALl

Cedanuuwe u adpec Ha yrpasreHue: rp. Codus, yn. ,Buckap nnaHmHa” Ne 19
TeneghoH, ghakc: +359 2 962 5481; +359 2 962 5388
EnekmpoHeH adpec (e-mail): office@benchmark.bg

EnekmpoHHa cmpaHuuya: www.benchmark.bg

LHama Ha y4pedsigaHe: 18.12.2003 .

zg";’lefa“u‘zzfa R etom Pewwerme Ne 179-1r/09.03.2004 r. Ha
i pweaHe Ha 0eliHocm Kamo KOH
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PezaucmpauuoHeH Homep 8 KPH: Ne PI-03-0212

ChbluecTBeHU ycroBusa Ha gorosopa cbe ,beHdyMapk PuHanc” AL

CovrnacHo ckntoyenna pgorosop, WIM  ,beHuMapk @duHaHc” AL m3BbplUBaA CpeLly
Bb3HarpaxgaeHme caenkn ¢ (UHAHCOBM WHCTPYMEHTW, AOMyCHATU 3a TbproBusi Ha
perynupaH nasap ,b®b — Codwma” ALl OoT umMeTo Ha YnpaBnaABalOTO AOPYKECTBO,
AencTeallo 3a cmeTka Ha [oroBopHMA (OHA M Ha HEroB PUCK, CbIMACHO MOPBYKM
nogageHn ot YnpaensBawoTO APYXEeCTBO. YNpaBfsBaWOTO OPYXKECTBO, 3a CMeTKa Ha
[oroBopHus oHA, ObIKM HAa NIHBECTULMOHHUSA NOCPEOHMK KOMUCUOHA U HanpaBeHUTe 3a
N3BBLPLUBAHETO HA CAENKUTE Pa3HOCKKU, KaKTo creaBsa:

3a BcdAka oThenHa caenka ce 3annawia KOMWUCUOHa (,Bb3HarpaxaeHue”) cbrnacHo
Tapudparta Ha ,beHuMapk PuHaHC” All, akTyanHa KkbM gaTaTa Ha nnawlaHeTo.

HaumeHosaHue: ,,OTKputne Cekropntns” 00[

BenukobputaHus, JloHaoH EC2R 6DN,

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

TenegoH: + 44 207 826 8200
Qakc: + 44 207 826 8201
EnekmponHeH adpec (e-mail): info@otkritie.com
EnekmponHa cmpaHuya: www.otkritie.com

,OTkpuTne Cektopntnzs” OO e
pernctpupaHa no cunata Ha , The
Lama Ha peaucmpayus: companies Act 1985” BbB
BenukobputaHusa Ha 19.12.2002 r. noa
Homep 4621383

PaspeweHue Ha Had30pHUSsT opaaH 3a
u3dasaHe Ha paspeuwieHue 3a usebpuigaHe | Ne 225539
Ha deliHocm kamo UIT:

CobluecTBeHu ycnosus Ha gorosopa ¢ ,OTtkputue Cektoputus” OO0

CovrnacHo obwmte ycnosua Ha ,OTkputne Cektoputna” OO, ApYKecTBOTO U3BbLpPLUBA
cpelwy Bb3HarpaxgeHne caoenkn ¢ (UHAHCOBM  MHCTPYMEHTM OT WUMEeTO Ha
YnpaBnsBawoTo APYXECTBO, AeNCTBaLLO 3a cMeTka Ha [JoroBopeH hoHA 1 Ha HETOB PUCK,
CbrfacHO MOpPbYKM MNoAafdeHn OT YNpaBnsBalWOTO APYXKECTBO. YNpaBnsiBaloTo
OPYXeCcTBO, 3a cMeTka Ha [oroBopeH ¢oHAO, Ob/MKM Ha VIHBECTULMOHHUS MOCPELHUK
KOMWCMOHA U HanpaBeHUTE 3a U3BBLPLUBAHETO HA CAENKUTE PasHOCKKN, KakTo crieaBa:

3a BcsAka oTgenHa cgenka ce 3annawa KOMUCMOHa (Bb3HarpaxaeHwe) CbrnacHo
TapudgaTta Ha ,OTkputne Cekioputns” OO[, akTyanHa KbMm gaTata Ha nnawaHeTo.
e [loroBopbT Ce CKMYBa 3a HeonpedeneH CpPoK M ce MpekpaTsaBa OT BCAka OT
cTpaHuTe 6e3 npegusBecTyue.

»bankaHcka KoHcyntaHtcka KomnaHus

HaumeHosaHue: —unN” EAL
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Cedanuuwe u adpec Ha yripasrieHuUe:

rp. Codms, yn. ,Mo3utaHo” Ne 9,
BX.A,crp.2, et.5, odhuc 15

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

EnekmporHa cmpaHuuya: www.bac.bg

LHama Ha y4pedsigaHe: 11.07.2003 r.

Homep u 0ama Ha paspeweHuUemo Ha
K®H 3a uzsbpuwieaHe Ha 0eliHOCm Kamo
uri:

Pelenne Ne 90-A11/28.05.2003 Ha KPH,
PeweHune Ne 169-M111/08.03.2006 Ha KPH
n PeweHne Ne 1597-1MM/17.12.2008 Ha
KdH

PezaucmpauuoHeH Homep 8 KPH: Ne PI-03-0206

CobluecTBeHU ycrnosust Ha gorosopa ¢ ,bankaHcka KoHcyntanTcka Komnanua — UM EALL

YnpaensBalloTo APYKEeCTBO, OT CBOE MMe M 3a cMeTka Ha [loroBopHus hoHA, Bb3nara, a
.bankaHcka KoHcyntaHtcka KomnaHua — UM’ EALl B Ka4yeCTBOTO W Ha WHBECTULMOHEH
nocpedHvk npuema ga MnocpegHMun Mnpu MoKynka wu/wnu npogaxba Ha (UHAHCOBK
WHCTPYMEHTU, TbpryBaHM Ha MecTaTta 3a TbproBus (,nasapu”), KaTo oCbLLECTBSABA CBOSITA
AENHOCT B paMKUTE Ha AOroBopa OT CBOE MMe, HO MO Nnopbyka (HapexaaHe) U 3a CMeTKa,
Ha PUCK U OTFOBOPHOCT Ha YNpaBnsBaLloTO APYKECTBO. YNpaBsiBaWoTO OAPYXECTBO, 3a
cmeTka Ha [1oroBopHusi OHAO, AbIMKUM Ha WHBECTULMOHHWUS MOCPEOHUMK KOMMCMOHA B
pasmep Ha:

0.3 % oT nasapHata CTOMHOCT Ha (MHAHCOBUTE WHCTPYMEHTW, 3a KOUTO €
HapeOeHo Mokynka, npogaxba unu 3amsiHa — 3a NopbYkM Ha bbnrapcka dpoHaoBa
b6opca — Codms AL. Bcuukm gpyrm pasxoam M KOMUCMOHHM MO COENKU KbM
bopcarta u ueHTpanHus genosutap B bbnrapus, ca BKnNovYeHM B Ta3n KOMUCUOHA ;
0.7% oT nasapHaTa CTOMHOCT Ha (MWHAHCOBWUTE WHCTPYMEHTW, 3a KOUTO €
HapeOeHo MNokynka, npogaxba wunu 3amsaHa — 3a MNopbYkM Ha bykypelikaTa
doHaoBa 6opca. Benuku apyrn pasxoam 1 KOMMCUOHHM NO caernku kbMm 6opcaTa u
LeHTpanHusa genosntap B PymbHMs, ca BKIHOYEHN B Ta3n KOMUCKOHA.

3a cmeTKa Ha YnpaBnsaBaloTo APYKeCTBO ca Takcu Ha BKK UM EAL, cBbp3aHu ¢
doHaa 3a kKoMNeHcMpaHe Ha MHBECTUTOPUTE.

[oroBopbT ce cknoyBa 3a Cpok OT 1 (eaHa) roguHa OT MOAMMCBaHETO My U ce
npekpaTtasa nNpu M3TUYaHe Ha CpoKa, 3a KOWTO € CKoYeH. AKO HacToAWMAT
A0roBop He 6bAe NpekpaTeH OT e4Ha OT CTPaHUTe NpU U3TUYaHe Ha CpoKa, TOM ce
npoabipkasa ¢ owle 1 (egHa) rognHa.

HaumeHosaHue: ,Puma Cekroputna” 00

Cedanuuwie u adpec Ha yripasrneHue:

XbpBatud, Bapaxaun 42 000, Vrazova 25

TenegoH: +385 42 660 964

Qakc: + 385 42 660 989

EnekmpoHeH adpec (e-mail): varazdin@fima.com

EnekmponHa cmpaHuya: www.fima-securities.com

[Hama Ha peaucmpauus: ,Prma Cekroputna” OO[] e pernctpmpaHa
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B XbpBaTusa Ha 18.01.1999 r. nog Homep
MBS: 070052968

PaspeweHue Ha Ha030pHUSI opaaH 3a
uzdasaHe Ha paspelwieHue 3a U38bpLIBaHe
Ha deliHocm kamo UIT:

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

CobluecTBeHU ycnosus Ha gorosopa c ,Puma Cekroputns” OO0

CovrnacHo cknoyeHus pgorosop, ,Puma Cekioputnd” OO[L uM3BbpLIBA CpeLly
Bb3HarpaxxaeHme caenkm ¢ (UHAHCOBM MHCTPYMEHTU OT MMETO Ha YNpaBnsiBawloTo
OpYyXecTBO, OencTBallo 3a cmeTka Ha [loroBopeH ¢OHA M Ha HEroB PUCK, CbINacHo
NnopbYkM ModadeHn OT YNpaBnsABaWOTO APYXECTBO. YNpaBnsABalOTO APYXECTBO, 3a
cmeTka Ha [loroBopeH @oOHA, AbiKM Ha WHBECTULMOHHMA nocpegHUK KOMMCUOHA
(BBb3HaArpaxgeHue) KakTo cnegsa:
e 0.2% oT nasapHaTa CTOMHOCT Ha aKuuMu, 3a KOUTO € HapeaeHo NoKymnka, npogaxba
UM 3amMsiHa — 3a NopbYkM Ha XbpBaTckaTa hoHaoBa bopca;
e 0.1% oT nasapHaTa CTOMHOCT Ha obnurauuu, 3a KOMTO € HapedeHO MOKynka,
npogaxba nnmn samsiHa — 3a NOpbYKM Ha XbpBaTckaTta poHgoBa 6opca;
e [loroBopbT Ce CKMNioYBa 3a HeonpegerieH CpoK M ce MnpekpaTtsiBa OT BCSAKa OT
CTpaHuTe ¢ 15-gHEBHO MNMWCMEHO MpeausBecTMe, OTNpaBeHO A0 HacpewHaTta
CTpaHa.

HaumeHosaHue: »EBpPO — ®uHaHc” A}

Cedanuuwe u adpec Ha yripasrieHuUe: rp. Cousi, Gyn. ,Xpuctochop Kormymb” Ne

43, e1.5
TeneghoH,bakc: +359 2 980 5657; +359 2 965 1590
EnekmpoHeH adpec (e-mail): contact@euro-fin.com
EnekmpoHHa cmpaHuua: www.euro-fin.com
LJama Ha y4ypedsisaHe: 08.11.1993 r.

Homep u 0ama Ha paspeweHuUemo Ha
K®H 3a uzsbpweaHe Ha 0eliHoCm Kamo
Uri:

PezaucmpauuoHeH Homep 8 KPH.: Ne PI-03-0004

PeweHnune Ne 224-111/18.12.1996 r. Ha
KoH

ChbluecTBeHU ycroBus Ha gorosopa ¢ ,EBpo — PuHaHc” Al

CovrnacHo ckntoyeHnsa pgorosop, WM EBpo — duHaHc” ALl wm3BbpluBa cpelly
Bb3HarpaxxgeHme caenkm ¢ (UHAHCOBM MHCTPYMEHTU OT MMETO Ha YnpaensBalioTo
OPY>XeCTBO, OeNCTBalLlo 3a cMeTka Ha [loroBopHMs (pOHA M Ha HEroB pUCK, CbrNacHo
NnopbYkM MNodadeHn OT YNpaBnsABaWOTO APYXECTBO. YNpaBnsABawOTO APYXECTBO, 3a
cmeTka Ha [oroBopHust ¢oHA, Ob/PKM Ha WHBECTULMOHHUA MOCPEeOHMK KOMUCUMOHA U
HanpaBeHMTE 3a U3BBLPLLUBAHETO HA CAENKUTE Pa3HOCKU, KakTo creaBa:

3a cpenkn ¢ dmnHaHCOBM MHCTPYMeHTM Ha ,Bwnrapcka cgpoHgoBa 6opca — Cocousa” AL
(,BPB-Cocbuna” AL):
e 0.10% OT CTOMHOCTTa Ha BCSAKa KOHKPETHa caesfika 3a nokynka unu npogaxba Ha
obnuraunn/gLK;
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o 0.25% OT CTOMHOCTTa Ha BCSAKa KOHKpETHa caerfika 3a nokynka unu npogaxba Ha
akuumn n gpyrn oMHaHCOBU UHCTPYMEHTU Npu MecedeH obopoTt Ao 100 000 nesa.
MNpn mecedeH obGopoT Hag 100 000 neBa, Bb3HArpaxxgeHWeTo ce onpenens
cbrnacHo MpunoxeHue Ne1 kbMm nognucanust [1oroBop 3a MHBECTULMOHHU YCNyTn
n gerHoctm ot 07. 10. 2011 r.

3a caenku u3BbH ropenocoyeHnTe (BKNIOYMTENHO Ha APYrv Na3apu), Bb3HarpaxgeHue ce
onpegens cbrnacHo TapudaTta 3a Takcu U kommcnoru Ha UMM ,EBpo — duHaHc” ALl
e [loroBopbT Ce CKMYBa 3a HeornpegerieH Cpok CPOK U ce npekpaTsasa npu: a) no
B3aMMHO Cblrlacue Ha CTpaHuTe, u3paseHo B nucmMeHa dopma; 6) ¢ eaHOMeCceyYHo
nNMCMEHO npeamMsBecTue OT BCAKa OT CTpaHuTe; B) NpW nunca Ha nnawadHe ot
CTpaHa Ha YNpaBnsBaLLOTO OPYKECTBO HA KOMUCMOMUTE 3a MOMEYUTENCKU YCMyru,
n/vnn Ha ObMKUMUTE CYMW MO COENKU C (PUHAHCOBU WHCTPYMEHTU Wunu Opyru
TaKCU, KOMUCUOHU, N/NNX Bb3HArpaXXaeHus 3a CpoK No-Abnbr oT 5 (net) paboTHm
OHW OT JaTaTta Ha Bb3HUKBAHETO Ha 3a4biKEeHUeTO.

HaumeHosaHue: »Cnturpyn Moyo6sn Mapketc” 00

Benukobputanus, JloHaoH E14 5LB, 33

Cedantiuie U a0pec Ha yrpaeneHue: Canada Square, Citigroup Centre

TenegoH,hakc: +44 020 7986 4000; +44 020 7986 2266
EnekmpoHeH adpec (e-mail): anton.kitipov@citi.com
EnekmpoHHa cmpaHuua: www.citi.com
,Cntnrpyn Moy6bn MapkeTc” e
LHama Ha peaucmpauus: peructpupaHa Ha 1.02.1984 r. nog Homep
01763297

PaspeweHue Ha Had30pHUsI opaaH 3a
usdaeaHe Ha paspelieHue 3a uzsbpuisaHe | Ne 124384
Ha QeliHocm kamo UIT.

CoLUecTBEHM YCNOBUA Ha AoroBopa cbe ,Cuturpyn Moyowun Mapketc” OO

CovrnacHo obwwute ycnosuss Ha ,Cuturpyn [noyéwvn Mapketc” OO[, OpyxectBoTo
M3BbPLUBA CpeLly Bb3HarpaXxgeHue TpaH3akummn ¢ obnuraumm wunu gpyru 4bnroBu LLEHHN
KHWKa OT MMETO Ha YNpaBnsaBalLlOTO OPYXECTBO, AEWCTBALLO 3a cMeTka Ha [loroBopeH
hOHA M Ha HEroB PUCK, CbIMACHO MOPBYKM MogadeHn OT YNpasnsaBaloTO ApPYXKeCTBO.
YnpaensaeaLloTo ApyXecTBo, 3a cMeTka Ha [JoroBopeH doHA, Abimkn Ha VIHBECTUUMOHHUSA
NocpeaHVK KOMUCUOHA M HanpaBeHMTE 3a U3BbLPLUBAHETO HA CAENKMTE Pas3HOCKU, KaKTO
cneaea:

3a Bcdka oTOenHa cgenka ce 3anfawa KoOMUCMOHa (Bb3HarpakgeHuwe) CbrmacHo
Tapudparta Ha ,Cuturpyn moy6wn Mapketc” OO/, akTyanHa KbM gatarta Ha nnawaHeTo.
[loroBopeHMTE KOMUCMOHHW HE BKIOYBAT TaKCW, KOUTO MoraT ga 6baaTr HauucreHu ot
cbOoTBeTHaTa Gopca, KakTo U He BKIHOYBAT MPUNOXUMUTE MECTHM OAHDBLIM U TaKCU.

e CpokbT Ha [oroBopa ce ycTaHOBsSIBa KaTO MbpBOHayaneH CPoK OT edHa roavHa.
AKo OBe ceamuuM Mpean Kpasi Ha MbpBOHAYanHWsl CPOK He Obae m3npaTeHo
nucmeHo npegusBectue ot KnueHta wunu [MocpegHuka Jo gpyrata cTpaHa,
[loroBopbT ce NOAHOBSIBA aBTOMAaTMYHO 32 HOBM €4HOrOAMLLIHM CPOKOBE, OCBEH
ako KnveHTbT wmnm TlocpedHuKkbT He u3NpaTaT MUCMEHO NpeaunsBecTue ABe
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ceaMmnun npean M3TUM4aHeTo Ha NMbpBOHAYaHMA CPOK UK Ha Opyr egHorogulleH
CpPOK Ha nogHOBABaHE 3a CBOETO XeJlaHune Aa NpeKkpaTtAT HacToALLUA ,D,oroaop.

HaumeHosaHue: KOpob6aHk Bbnrapusa” Al
Cedanuuwe u adpec Ha yrpasreHue: E%Ocoq)”ﬂ’ yn."OkonospbCTeH mbT” Ne
TeneoH (hakc): +359 2 81 66 499; chakc +359 2 988 81 50
EnekmpoHeH adpec (e-mail): equities@postbank.bg
EnekmpoHHa cmpaHuua: www.postbank.bg
“lOpobaHk bbnrapus” ALl e BnMcaHa B
Hama Ha pecucmpauyus: CI'C no gupmeHo geno Ne 10646/1991 r.
Ha 15.05.1991 r.
JInuenans Ne B-05/1991 r., akTyanusmpaHa
Homep u dama Ha pa3peweHuemo 3a cbce 3anoBeq Ne P[] 22-2252/16.11.2009
ussbpuieaHe Ha baHkoea OeliHocm: Ha YnpaButensa Ha BHB, npomeHeHa cbeC
3anoep Ne P[] 22 — 2201/ 12.10.2012 r.
PezucmpauuoHeH Homep 8 KOH kamo UIT. | Ne P-05-129/19.05.1997 r.
PaspeweHue Ha Ha030pHUS opaaH 3a
usaae?He Ha paspengue 3a U3BBPWSAHE |\ 59/14 05.1997 2.
Ha detiHocm kamo UIT:
PezaucmpauuoHeH Homep 8 KPH: Ne PI-03-0092

CobluecTBeHu ycnosus Ha gorosopa ¢ “lOpobank Bbnrapusa AL’

CovrnacHo [lpeameta Ha poroBopa “lOpobaHk bBbnrapusa AL npuema cpey
Bb3HarpaXxgeHne fa CkioYvBa M U3MbIHSABA, KAKTO U 4a NOCPEAHMYM 3a CKIOYBAHETO Ha
cAaenkn ¢ MHaAHCOBM MHCTPYMEHTM 3a cMmeTka Ha PoHaa, npu ycrnoBus, onpegeneHn 3a
BCSKa cAerka B oTAenHo, nognucaHo oT asete CTpaHu, HapexaaHe.

3a Bcaka oTgenHa cgenka ce 3annawa KOMUCMOHa (Bb3HarpaxaeHwe) CbrnacHo
Tapugata Ha “lOpobaHk bwvnrapua AL’ akTyanHa KbM Jatata Ha nnawaHero.
[loroBopeHMTe KOMUCWMOHHW HE BKMOYBAT TaKCW, KOUMTO MoraT Aa 6baaTr HauucreHu ot
cboTBeTHaTa 6opca, KakTo 1 He BKIIOYBAT MPUNOKUMUTE MECTHM JAHBLIM U TaKCK.

HaumeHosaHue: “Cocunete XeHepan Exkcnpec6ank” ALl
Cedanuuwje u adpec Ha yrpasrieHue: ',-\i 982a pHa, Byn."Bniaancnas BapHeHuuk’,
TenedoH (dakc): +359 2 937 05 71; dpbakc +359 2 937 05 52
EnekmpoHeH adpec (e-mail): sgeb.office@socgen.com
EnekmporHa cmpaHuua: http://www.sgeb.bg
“Cocuete XXeHepan EkcnpecbaHk” ALl e
LHama Ha peaucmpauyusi: BnmcaHa B CI'C no compmeHo geno Ne
4024/1993r.
Homep u dama Ha pa3peweHuemo 3a PeweHune Ha BHbB 3a nsgasaHe Ha nuUeH3
usebpuieaHe Ha baHkosa deliHocm: 3a baHkoBa genHocT Ne176, 03.06.1993 r.
PeaucmpauuoHeH Homep 8 KOH kamo UIT. | Ne PI'-03-0078/02.07.1997 r.

Ctp. 22 0175



NMBIIEH AKTYAIIU3NUPAH MNMPOCTEKT HA A® ,,.EKCIMNAT rMoybbJl EKYUTUC

CobluecTBeHU ycnosus Ha gorosopa cbe “Cocuete XKeHepan Ekcnpecbank” AL

CbrnacHo NpeomeTta Ha goroBopa “Cocuete XeHepan Ekcnpecbank” ALl npuema npu
HapexaaHe oT cTpaHa Ha KnveHTa ga cknouBa u nsnbinHsasa Caenku ¢ 4bNroBU LEHHM
KHWKa Bb3 OCHOBA Ha HAAMEXHO MOMbIIHEHU N NpeacTaBeHn HapexaaHus 3a coernku.
Cpenk1Te no HacTosAWwms AoroBop MoraT ga 6vaart:

a) caenku 3a 3akynyBaHe Ha 6bnrapckvm AbpkaBHu LeHHU kHka (OUK) Ha nbpBuyeH
nasap oT UMeTO U 3a cMeTka Ha KnuneHTa;

6) coenku 3a Nokynka unu npogaxoa Ha AbIAroBU LLEHHU KHDKA, PasnnyHn OT
nocoyeHuTe B T. @) NO-rope, kato baHkaTa M3nNbnHABa Te3n caenkm 3a cBos cobcTBeHa
CMeTKa KaTo HacpeLLeH KOHTpareHT no TsIX Npu cnaseaHe Ha npuHumna ,JocTtaBka
cpewy nnawaHe” — Delivery vs. Payment (DVP), unn Ha 6a3a ,[Joctaeka ¢
npegsapuTenHo 3annawaHe/ goctaesaHe” (Safe settlement).

3a Bcsika oTAenHa caenka ce 3annalla KOMUCUMOHA (Bb3HarpaxaeHue) cbrnacHo
TapudgaTta Ha “CocueTte XKeHepan EkcnpecbaHk” ALl akTyanHa kbM gataTta Ha
nnawaHeTo.

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

Tenethor (bakc): +90 (212) 310 6260; darc+90 (212) 310

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

“Ata Yatirim Menkul Kiymetler A.S. e
Hama Ha pesucmpauyus: peructpupana B Typumsa Ha 17.08.1998 r.

nog Homep 270412/217994

PaspeweHue Ha Ha030pHUS opaaH 3a
usfasaHe Ha paspelweHue 3a uszebpuisaHe | NeARK/ASA-266 /12.02.1998 r.
Ha OeliHocm kamo UIT.

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

CwornacHo lNpegmeta Ha gorosopa “Ata Yatirim Menkul Kiymetler® A.S. npuema cpeyy
Bb3HarpaxkgeHune Aa CKroYBa U U3MbJIHSABA, KAaKTO U Ja NOCPEAHMYM 3a CKIIOYBAHETO Ha
caenkn ¢ UHaAHCOBUN MHCTPYMEHTM 3a cMeTka Ha PoHAa.

3a Bcska oTAenHa caenka ce 3annawa KOMUCUOHa (Bb3HarpaxaeHue) cbrnacHo
TapudgaTta Ha “Ata Yatirim Menkul Kiymetler* A.S. akTyanHa kbm gaTtata Ha nnawjaHeTo.
[oroBopeHnTe KOMUCMOHHW He BKIIOYBAT Takcu, KOMTO Morat ga 6baaTt HauyucneHu ot
cboTBeTHaTa 6opca, KakTo 1 He BKIIOYBAT MPUNOKUMUTE MECTHU OAHBLIM U TaKCK.

HaumeHosaHue: “CovergEx Limited“
AHrnus, JlongoH, 3 More London
Cedanuuwe u adpec Ha yripasrieHuUe: Riverside, London SEI 2AQ
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TenedoH (dakc): +44 20 7070 0152; cpakc+44 207 070 0130
EnekmpoHeH adpec (e-mail): traders@convergex.com
EnekmpoHHa cmpaHuua: http://www.convergex.com
“ConvergEx Limited” e peructpupaHa B
LHama Ha peaucmpauus: AHrnunsa Ha 29.05.2007 r. nog Homep
06262150
PaspeweHue Ha Had30pHUsI opaaH 3a
usfasaHe Ha paspelweHue 3a usebpuieaHe | Ne 472780 /22.01.2008 r.
Ha detiHocm kamo UIT.

ChbluecTBeHU ycrnosus Ha gorosopa ¢ “ConvergEx Limited”

CovrnacHo NpegmeTta Ha goroeopa “ConvergEx Limited” npuema cpelyy Bb3HarpaxgeHue
a CKIHoYBa M U3NBIHABA, KaKTO M Aa NOCPEAHNYM 3a CKMOYBAHETO Ha CAENKN C
(PUHAHCOBW MHCTPYMEHTM 3a cMeTka Ha PoHAa.

3a Bcsika oTAenHa caernka ce 3ansaia KOMUCMOHa (Bb3HarpaxaeHue) cbrnacHo
Tapudparta Ha “ConvergEx Limited” aktyanHa kbM gatarta Ha nnawaHeTo. [loroBopeHuTe
KOMWCMOHHM He BKIMOYBAT TakCW, KOMTO MoraT ga 6baaT HauyMCneHn oT CbOTBETHATa
bopca, KaKTo 1 He BKIHOYBAT NPUITOXKUMNTE MECTHU OaHBLUU U TaKCU.

HaumeHosaHue: “PancpanseHbaHk (Bbnrapusa)” EAL
Cedanuuje u adpec Ha yrnpasreHue: rp. Cocbus,byn. ,Hukona Banuapos” Ne55
TenegoH (gakc): +359 2 919 85 101; cpakc +359 2 943 4528
EnekmpoHeH adpec (e-mail): Marian.Predov@raiffeisen.bg
EnekmpoHHa cmpaHuua: www.rbb.bg

“PandranseHbaHk(bbnrapms)” Al e
LHama Ha peaucmpauus: BnucaHa B CIC no dupmeHo peno Ne

14195/94 r. Ha 01.08.1994 r.
JInueHsumsa Ne b-12/1994 r., aktyanusunpaHa
Homep u dama Ha pa3peweHuemo 3a | cbc 3anoBeg Ne P[] 22-0850/07.05.2007
usebpuweaHe Ha baHkosa OeliHocm: Ha Ynpasutenss Ha BHB u cbc 3anoBeq Ne
PO 22 — 2254/16.11.2009 r.

PeasucmpauuoHeH Homep 8 KPH kamo UIT: | Ne PI-03-0089/28.05.1997

ChbluecTBeHU ycnoBust Ha gorosopa cbce “Pandanserdbank (bwnrapus)” EAQ

CovrnacHo lNpegmeTta Ha porosopa “PawndanseHbank (Bvnrapus)” EAL npuema cpely
Bb3Harpa)xaeHne ga CKIloYBa M U3MNbIHSBa, KaKkTo M Aa NOCPeAHMYM 3a CKMOYBAHETO Ha
cAenkn ¢ MHaHCOBM MHCTPYMEHTU OT MMETO M 3a cMeTka Ha PoHga npu ycrnosus 3a
BCSIKa cAenka ornpedeneHn B OTAeNHa, nognucaHa OT ABeTe CTpaHu nopbyka. [pu
nogaBaHe Ha Mopb4ka 3a MOKyMka Ha PUHAHCOBWU MHCTPYMEHTM [locpeoHMKBbT M3MUCKBa
YnpaBnsiBawoTo APYXEeCTBO Aa MY OCUrypu pasnoraramocT ¢ Heobxogumute cpencrtsa
no caenkaTa, BKIIOYMUTENHO HEroBaTa KOMUCUMOHHA, B PaMKUTE Ha Nepuoda 3a CeTb/IMEHT.

3a Bcska oTOenHa cgenka ce 3anfawa KoOMUCMOHa (Bb3HarpaxkgeHuwe) CbrnacHo
Tapudpata Ha “PandpanseHbark (bBvnrapus)’ EALl aktyanHa KkbM gaTtata Ha nnawaHeTo.
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HaumeHogaHue: “UHI BAHK H.B.*
rp. Codua, CronuyHa, oyn. "Bvnrapus"
Cedanuuwe u adpec Ha yripasrieHue: 4%5, Bx(.pA, oT7 y P
TenegoH (gpakxc): +359 2 2 9176515; dpakc +359 2 917 65 78
EnekmpoHeH adpec (e-mail): lyudmil.tabachki@ingbank.com
EnekmpoHHa cmpaHuua: www.ingcb.bg
“UHI" BAHK H.B.” e peructpupaHa B
Lama Ha peaucmpauusi: Xonangusa Ha 18.09.1952 r. nog Homep
33031431
PeesucmpauuoHeH Homep 8 KPH kamo UIT: | Ne PI-03-0042/06.08.1997

CobluecTtBeHu ycrnosus Ha gorosopa ¢ “UHI BAHK H.B.”

CovrnacHo npeameta Ha porosopa “‘UHIT BAHK H.B.” ce cbrnacasa ga npepoctasu
Bb3MOXHOCTTa [a Ce CKMYBaT cAeNku C (PMHAHCOBUM WHCTPYMEHTM Ha nasapute, Ha
KouTo onepwupa. 3a Te3n caenku we ce npunarat O6wuTe ycrnoBus 3a UHBECTULMOHHM
ycnyrn Ha cboTBeTHMA VHI odomc. Besika KOHKpeTHa caenka ce CKoyBa AMPEKTHO Mexay
KnneHta u cvoteBeTHua WMHI odumc, cnen kato KnueHta e ogobpeH 3a KAMEHT OT
cvoteeTHnss VIHI odme. “UUHIT BAHK H.B.” ce 3agbmxkaBa ga cbaenctea Ha KnueHTta B
npoueca Ha ogobpeHMeTOo My 3a KNMeHT Ha cboTtBeTHus WHI odwmc; ga nognomara
KnueHTa npwu ckniouBaHe Ha BCsiKa KOHKpeTHa caenka cbe cboTtBeTHUs WHI oduc;
npeasaputenHo ga uHgopmupa KnvenTta 3a koHkpeTHus WHI odmc, ¢ konTo we obae
CKMYEeHa KOHKpeTHaTa cpenka; ga wHdgopmupa KrnmveHTa OTHOCHO KOMWUCUMOHUTE,
NPUNOXMMM MO OTHOLLIEHWE Ha KOHKpeTHaTa caerka.

(U3m. c Pew. Ha C[1 Ne 169/26.10.2016 r.)

HaumeHosaHue: “Kapon“ Al

Cedanuuwe u adpec Ha yrpasreHue: rp. Codoums, 6yn. “Xpucto botes” Ne 57
TeneghoH,bakc: +359 2 400 82 51

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

EnekmporHa cmpaHuuya: www.karoll.bg

Hama Ha y4pedsigaHe: 08.01.2007 T.

Homep u dama Ha paspeweHuemo Ha

Z%H 3a usebpuweaHe Ha deliHocm kamo | Pewenue Ne 189-UMN/15.03.2006 r.
PezaucmpauuoHeH Homep 8 KPH: Ne PI-03-0053

CobluecTBeHu ycnosus Ha gorosopa ¢ “Kapon” AQ

CovrnacHo npeameTta Ha gorosopa “Kapon” ALl ce cbrnacssa no HapexagaHe U 3a CMeTka
Ha YNpaBnsBalloTO OPYXEeCTBO Aa CKMNoYBa CAeNkM ¢ (DUHAHCOBM UHCTPYMEHTM, KaTo
KyrnyBa, npogaBa W/vnu 3ameHs (OUHAHCOBU WHCTPYMEHTW, OOMycHaTM OO TbproBus Ha
perynupaH nasap Ha (puMHaAHCOBM WHCTpymMeHTM (Bkn. "Bbnrapcka doHpgoBa bopca -
Coduma" Al) nnm kaTo KynyBa (PUHAHCOBM WHCTPYMEHTU MpU yyacTue B MbPBUYHO
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nybnuyHo npeanaraHe; Aa npegocTaBy 4OCTHM 32 TbProBysi HA perynvpanuns nasap (BkI.
"Bbnrapcka ®oHpoBa Bopca - Cocma" Al) nocpeacTBOM enekTpoHHa cucTeMa 3a
OUCTaHUMOHHO nofaBaHe Ha nopbykM ype3 WHTepHeT, HapedeHa KAPOJT BPOKEP
/KAROLL BROKER/; oa npegaBa 3a M3NbfIHEHWE HapeXaaHus BbB Bpb3ka C €AnH Unu
noseyve PUHAHCOBU UHCTPYMEHTH.

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

HaumeHosaHue: “Banka OCK” EA[L

Cedanuuie u adpec Ha yrnpasreHue: rp. Cocbus, yn. ,MockoBcka” Ne19

TenedoH (¢akc): +359 2 93 91 304

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

EnekmpoHHa cmpaHuua: www.dskbank.bg

[lama Ha peaucmpauus: “banka OCK” EAI e BnucaHa B CI'C no
dumpmeHo geno Ne 756/1999 r.

PeaucmpauuoHeH Homep 8 KOH kamo UM | Ne PI-03-193/14.09.2000 r.

CobluecTBeHu ycnosus Ha gorosopa c “banka 1ICK” EAL

C poroBopa ce ypexaaTt OTHOLUEHUsITa MeXay CTpaHuUTe BbB Bpb3Ka CbC CKIMHOYBAHETO Ha
CPOYHM BanyTHU caenkn Ttun “cyan’/“popybpa” € uUen xemxupaHe Ha BanyTHUS pUCK
MexXay LWaTCcKn Aonapu 1 eepo.

(U3m. c Pew. Ha CI1 Ne 194/30.03.2017 r.)

HaumeHosaHue: “Flow Traders B.V.”

Jacob Bontiusplaats 9, 1018 LL,
Amsterdam, The Netherlands

Cedanuuwe u adpec Ha yripasrieHuUe:

TenedoH (dakc): + 31 20 799 6799; dhakc:+31 20 799 6780
EnekmpoHeH adpec (e-mail): info@flowtraders.nl
EnekmpoHHa cmpaHuua: www.flowtraders.nl
“Flow Brokers B.V.” e peructpupaHa B
Lama Ha peaucmpauus: Xonangusa Ha 02.12.1991 r. nog Homep
000019843178

PaspeweHue Ha Ha030pHUS opaaH 3a
u3fasaHe Ha paspeweHue 3a uszebpuieaHe | Ne 33223268/ 2004 r.
Ha deliHocm kamo UIT.

CobluecTBeHu ycrnosus Ha gorosopa ¢ “Flow Traders B.V.”

C poroBopa ce ypexaaT OTHOLLEHMsATa Mexay CTpaHUTe BbB Bpb3ka CbC CKIMOYBAHETO Ha
cAaenkn ¢ 6opcoBo TbpryBaHn OHOO0BE.
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(U3m. ¢ Pew. Ha C[1 Ne 206/25.09.2017 r.)

HaumeHosaHue:

“Ebury Partners UK Ltd.”

Cedanuuwe u adpec Ha yripasrieHue:

3rd floor, 100 Victoria Street, London
SW1E 5JL, UK

TenedoH (cakc):

+44 (0) 20 3872 6670, cpakc: +44 (0) 845
519 1005

EnekmpoHeH adpec (e-mail):
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EnekmpoHHa cmpaHuya:
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Lama Ha peaucmpauus:

“Ebury Partners UK Ltd.” e pernctpupaHa
BbB Benukobputanua Ha 27.11.2009 r.
nog Homep 07088713

Pa3speweHue Ha Ha030pHUS opeaH 3a
u3daeaHe Ha pa3pelueHue 3a U3ebplusaHe
Ha detiHocm kamo UIT:

Ne 522933/24.08.2010r.

CobluecTBeHu ycrnosus Ha gorosopa ¢ “Ebury Partners UK Ltd.”

C poroBopa ce ypexaaT OTHOLIEeHMATa Mexdy CTpaHMTe BbB BPb3Ka CbC CKIMOYBAHETO Ha
CPOYHU BanyTHU caenku Tvn "cyan”/“cdopybpa” C Len XxempKupaHe Ha BanyTHUSA pUCK

MeXay LWaTCKn Aonapu 1 espo.

(N3m. c Pewr. Ha CO Ne 217/13.11.2017 r.)

HaumeHosaHue:

“Concorde Securities Ltd.”

Cedanuuwe u adpec Ha yrpasreHue:

Alkotas Point
50 Alkotas street, H-1123 Budapest.,
Hungary

TenedoH (dakc):

+36 1 489 2257 (+36 1 489 2371)

EnekmpoHeH adpec (e-mail):

info@con.hu

EnekmpoHHa cmpaHuua:

www.con.hu

Hama Ha peaucmpauusi:

“Concorde Securities Ltd.” e pernctpunpaHa
B YHrapusa Ha 12.12.1997 r. nog Homep 01-
10-043521

PaspeweHue Ha HaB30pHUSI OpaaH 3a
u3daeaHe Ha pa3pelieHue 3a U38bpLisaHe
Ha detiHocm kamo UIT:

Ne [11/75.006-16/20.12.2002

CobluecTBeHu ycrnosus Ha gorosopa ¢ “Concorde Securities Ltd.”

C poroBopa ce ypexaaT OTHOLLIEHMSITa MexXay CTpaHUTe BbB Bpb3ka C NpeJoCcTaBsiHe Ha
OpOKEPCKM YCNYr 3a TbProBUsi C LLEHHWN KHIXKA.

JaHHW 33 MIHBECTULIMOHHNSA KOHCYNTaHT

MHBECTULMOHNTE pelleHnss Npu ynpasBreHneTo Ha aktmeuTe Ha AP ,Ekcnat Moyobn

Ekyntuc” we 6baat B3emaHu OT:
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1. Hukonan Bacunes Bacunes, nuueH3MpaH MHBECTULMOHEH KOHCYNTaHT, NpuTexaBall
ceptucpmkat Ne 412-MK/02.06.2014 r., uspgageH ot KOH 3a npugobuto npaBo 3a
N3BbpLIBAHE HA A4EAHOCT KaTO UHBECTULIMOHEH KOHCYNTAHT.

ObpasosaHue

1996 r. — 1997 r.

1995 . — 1997 r.

1994 r. — 1995 .

1990 r. — 1994 r.

KEIO UNIVERSITY, Tokuno, AnoHunsa, Cneunanusaums no
AaHb4yHa NonuTuKa n rUHaHCK

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

STATE UNIVERSITY OF NEW YORK, Hio Mopk, CALL,
Bakanasbp no 6usHec agMUHUCTPaLMA, PUHAHCU N UKOHOMUKE

BUDAPEST UNIVERSITY OF ECONOMIC SCIENCIES,
Bynanewa, YHrapus, bakanaesbp N0 UKOHOMMUKA U MEHUIKMBHT

HonbriHumenHa keasnugukayus

1999 .

lNpoghbecuoHaneH onum

Centemspun 2010 1. — oo

MOMEeHTa

2009 r. — 0o MoOMeHTa

2009 r. — 0o MmomeHTa

2005r.-2009r.

2003 r.—-2005r.

2001 r.—-2003r.

2001 r. —2005 .

2000 r. - 2001 .

1997 r. — 2000 .

1997 r.

1996 r. — 1997 r.

CepTtuduumpan pmnHaHcoB aHanutuk (CFA)

»Ekcnat Anda” AL, uneH Ha CbBeTa Ha gMpeKkTopuTe

.Excnat Kanutan” AL, npeacraButen U UsnbiHUTENEH ANPEKTOP
.Ekcnat MNpyn” EOO[], egHonmyeH coGCTBEHUK Ha KanuTana

MUVHUCTBP Ha ObpXKaBHaTa aAMUHUCTPaLMA U
agMuHUCTpaTUBHaTa pedopmMa

3amecTHVK MUHUCTBP-NpeaceaaTen u MMHUCTBLP Ha TpaHcnopTa
N cbobLleHuaTa

3amMeCcTHUK MUHUCTBP-NpeacenatTen n MUHUCTLP Ha
MKOHOMMUKaTa

39-0 n 40-0 HapogHo cbbpaHue, HapodeH npeacraBuTen

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

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

SBC WARBURG DILLON READ, Hto Wopk, CALL, Aranusatop
,PasBMBaLlM ce eBponenckn kanmtanosm nasapu”

SBC WARBURG, Tokuno, AnoHna, AHanmMsaTop no cTpaTterus Ha
AMNOHCKUTE PMHAHCOBM Nasapwu
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1993 r. -1994 r. COOPERS & LYBRAND, byganelua, YHrapus, JaHb4eH
KOHCYNTaHT
1988 . — 1990 . Llikona 3a 3anacHu oduuepu

2. JTbuesap Aumuntpos [JuMoB, nuLEH3npaH NHBECTULMOHEH KOHCYNTaHT, NpuUTeXasaly,
ceptucpmkat Ne 373-1K/18.09.2012 r., usgageH ot KOH 3a npugobuto npaso 3a
N3BbpLIBAHE HA A4EWHOCT KaTO UHBECTULIMOHEH KOHCYNTAHT.

ObpasosaHue

2008 r. — 2009 . Yuusepcutet JoduH* — MNapux, 2-pa Maructbpcka cTeneH -
Master 2: YnpaBneHue Ha akTuBu

2007 r.— 2008 . YHusepcutet Jlyn Mactbop®, Ctpacbypr,1-Ba Maructbpcka
cteneH - Master 1: duHaHcK 1 ynpaBneHne Ha pucka

2004 r. — 2007 r. YHusepcutet Jlyn Mactbop®, Ctpacoypr, PpaHums, bakansbp —
Licence: KonuyectBeHn MeToan, UKOHOMUKA U MEHUOXKMBHT

LHonbriHumernHa

Kearnughukayus

2013r. Ceptudpmumpar domHaHcos aHanuTtuk (CFA)

2012r. CepTtudomkat 3a npngobuto Npaso 3a U3BbpLUBaHE Ha OENHOCT

kaTto MIHBecTMumoHeH koHcynTaHT Ne 373-MK/18.09.2012r.
lNpoghecuoHaneH onum
01.03.2013 -17.11.2014  “Twn bu Air AceT MenngpxmbHT” EAL, MNMopTdonmo MeHNmKbp

23.07.2012 -01.03.2013 Y[ “ObwmnHcka 6aHka AceT MeHnmkmbHT” EALL, MNaBeH
onepaTtuBEH ANPEKTOP

20.03.2012 - 23.07.2012 Y[ “O6wmHcka 6aHka AceT MeHnmkmbHT' EAL, M3anbnHuTeneH
ANPEKTop 1 uneH Ha CbBeTa Ha ANpeKTopuTe

01.03.2012-01.03.2013  “O6wmHcka baHka” All, HayanHuk otgen Kanutanoeu nasapu
01.03.2010 go 01.03.2012 “Tw bu Air AceT MennpxmbHT” EAL, MNMopTdonmo MeHnmKbp
22.12.2008 0o 30.09.2009 AXA Investment Managers, ACUCTEHT NOPTAONMO MEHUIXKBLD B
otaen ,Fixed Income — Euro Aggregate”
1.3. BaHka gpenosuTtap

[HaHHu 3a baHkaTa genosutap

HaumeHosaHue: “KOpobaHk Bvnrapna” ALl
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Cedanuuwie u adpec Ha yripasrneHue: rp. Codomsa,yn.”OkonoBpbCTeH MbT” Ne 260
TeneghoH (hakc): +359 2 816 6215; cpakc +359 2 988 8191
EnekmpoHeH adpec (e-mail): custody@postbank.bg
EnekmponHa cmpaHuya: www.postbank.bg

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

Ha 15.05.1991 r.

JInueHsmsa Ne B-05/1991 r., aktyanusnpaHa
Homep u 0ama Ha pa3peweHuemo 3a cbe 3anoeeq Ne Pl 22-2252/16.11.2009
u3ebpuisaHe Ha baHkosa OeliHocm: Ha YnpaBuTtena Ha BHB, npomeHeHa cbe
3anoeen Ne P[1 22 — 2201/ 12.10.2012 r.

ChbluecTBeHU ycroBus Ha gorosopa ¢ baHkata genosurtap

CbrnacHo CKroYeHnss OOroBop Mexay YNpaensBalloTO APYXKEeCTBO, OeNcTBallo 3a
cmeTka Ha PoHAa, OT egHa cTpaHa, u baHkaTa genosuTap, OT Apyra CTpaHa, nocnegHarta
e okassa Ha [P “Ekcnat [Moyobn Ekyutnc” cnegHuTe OCHOBHM YCNyru: (a) CbXpaHeHne
Ha napudHu cpeacTtea Ha [doroBopHusa doHa; (6) n3BbpLUBaHE Ha BCUYKM MfaliaHus OT
MMEeTOo 1 3a cMeTka Ha PoHAa; (B) BoaeHe Ha 6e3HannyHM LLEHHN KHUXKA, MpUTEXaBaHn OT
doHaga no noacmeTka Ha/B pernctbpa Ha baHkata genosutap B “LleHTpaneH genosutap”
A, BHB nnn B gpyra MHCTUTYLUMS; (I) CbXpaHeHne Ha Hanu4HU LEeHHU KHka Ha PoHaa;
(O) cbxpaHeHMe Ha UHAHCOBU WHCTPYMEHTM Ha PoHaa, TbpryBaHu B 4yxOuHa
(4yKOEecTpaHHU LEHHU KHMKAa); (e) CbXpaHeHMe Ha yOoOoCTOBEPUTENTHM LOKYMEHTUM 3a
Ge3HanMyHN LEeHHN KHMKa 1 ApYrM OOKYMeHTU Ha [joroBopHusa oHa; (k) n3BbpLuBaHe Ha
ApYyrn ycriyrm, nocodeHn B [OroBopa WM 3a KOUTO € 3agbihkeHa baHkaTa genosuTap
CbrnacHoO 3aKoHa, UIn 3a KOUTO Cce MOCTUrHe cnopasyMeHue OT CTpaHuTe No 4oroBopa 3a
aenosntapHu ycnyrn. baHkata genosmTtap CbxpaHsiBa akTUBUTE U AOKYMEHTUTE Ha PoHaa
Ha HeroBo ume. baHkaTa genoanTap ocblUecTBsiBa OOLL KOHTPON BbpXY M34aBaHETO
(npogaxbarta), obpaTHOTO M3KynyBaHe W obe3cunBaHETO Ha ganoseTe Ha [loroBopHus
doHA, KakTo M CbbupaHeTo U M3non3BaHeTo Ha npuxogute Ha PoHga ga Oboe B
CbOTBETCTBME CbC 3akoHa U1 HeroBuTe [lpaBuna, KakTo W fa cneau panu
Bb3HArpaXXgeHNeTo Ha YNpaBnsBallOTO [OPYKECTBO € U3YNCNEHO U nNraTeHo B
CbOTBETCTBME CbC 3akoHa MW [MpaBunata Ha doHaa. baHkata genosutap exenHeBHO
KOHTpONnupa M34nMcnsiBaHeToO Ha EMNCUOHHATa CTOMHOCT U LieHaTa Ha 00paTHO M3KynyBaHe
Ha ganoseTte Ha [® “Ekcnat Moy6wn Ekyntnc’.

0 “ Ekcnat Mmoybbn Ekyutuc” 3annawa Ha baHkaTa genoauTap 3a AevWHOCTTa W no
[0oroBopa Bb3HarpaxxaeHvme B pasmep, onpedeneH B NpUnoXKeHne KbM AOroBopa, KakTto U
TakCU M KOMWCMOHHU 3a TpaHcdepu Ha akuum 1 obnurauumn, U Opyrn BUOOBE YCRyru
cbrnacHo tapuda, npeacraensBalla YacTt oT 4oroeopa.

Taka HanpumMep, TakcaTa 3a CbXxpaHeHue Ha (PUHAHCOBU UHCTPYMEHTU Ce HavuchnsiBa npu
BCSIKO M34YMCMsiBaHE Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha oHaa, Ha Gasa npeoueHeHn
OanaHcn OT (DMHAHCOBM WHCTPYMEHTU 3a CblMA WM npeaoxogeH AeH. [locoueHute
NpoLeHTn ca Ha roguiiHa 6asa (30/360) u skntouBat OLC. 3a cbxpaHeHne Ha Gbrrapcku
ObPXKABHU LEHHM KHMXA C MSICTO Ha cbxpaHeHune BHB u duHaHCOBM MHCTPYMEHTU C

Ctp. 30 01 75



NMBIIEH AKTYAIIU3NUPAH MNMPOCTEKT HA A® ,,.EKCIMNAT rMoybbJl EKYUTUC

MSICTO Ha cbxpaHeHue LleHtpaneH genosutap A komucnoHata e 0.035%, 3a dpuHaHCOBU
WHCTPYMEHTU CbC CeTbiMeHT U cbxpaHeHue B Clearstream Banking Luxembourg
komucmoHHata e 0.030%, a 3a puHAHCOBM MHCTPYMEHTU PErncTpupaHu B CTpaHaTa Ha
nsgatena n cbxpaHsiBaHn B Clearstream — no goroeapsiHe, B 3aBUCMMOCT OT Buaa u
CTpaHaTta Ha usgarens.

BbaHkata penosvTap nofyvaBa Bb3HarpaxgeHuve 3a TpaHcdepn Ha (HUHAHCOBU
WHCTPYMEHTU, KaToO TO OTHOBO Bapupa B 3aBUCUMOCT OT BMAA Ha WMHCTPYMEHTUTE MU
MSICTOTO Ha u3nmbiHeHue. 3a TpaHcdep npe3 LieHTpanHua genosutap unv genosutap, no
kouto e BHB, Bb3HarpaxgeHueTo e 8 neea, 3a TpaHchepn Ha PUHAHCOBM NHCTPYMEHTMH,
peructpupaHn n cbxpansisaHun B Clearstream Banking Luxembourg komucnoHHata e 10
€BpO, CbOTBETHO MpeaBMAEHO € W pasfnMyHO Bb3HarpaxgeHue 3a TpaHcdepu Ha
(hUHAHCOBW MHCTPYMEHTUN OT U KbM AENO03NTapu B Apyr1 AbpxKasu.

BaHkaTa genosuTtap we nonyvaBa M Bb3HarpaxaeHve 3a AeNHOCTTa CU No npoBepka u
KOHTPOM BbPXY U3YNCNABAHETO HA HETHATa CTOMHOCT Ha akTUBMTE — Mo 6 NB. Ha Mecel Ha
emucusa ot noptdenna, Ho He no-manko ot 200 nB. Ha mecel, (Heobnaraema c OAC).

HoroeopbT ¢ baHkaTa Aeno3nTtap e CKIYeH 3a CPOK OT eHa roguHa, kato Bnv3a B cuna
N MMa OenCcTBME caMO crefd nonyyaBaHe Ha HagnexHo ogobpeHme ot KPH no pepa Ha
un.18 ot 3OKNCHOMKW. Ako oo 90 (oeBetaeceT) KaneHOapHW OHW npegu M3TUdaHe Ha
cpoka Ha OeWCTBME Ha JOroBopa HUTO €fHa OT CTPaHUTE He M3SABU MUCMEHO XenaHue 3a
HEeroBOTO MpeKpaTaBaHe UNu NpoMsiHa, TON ce cyMTa aBTOMaTMYHO NPOABLITKEH 3a CbLUus
CPOK 1 NpU CbLLNTE YCrOBMSL.

HoroeopbT ¢ baHkaTa geno3ntap Moxe Aa 6bae npekpaTeH nNpu crnegHuTe yCroBus:
1. No B3anMHO cbrnacue Ha cTpaHuTe, u3paseHo B NUCMEH BU,;

2. EQHOCTpaHHO OT BCsKa OT CTpaHUTe, C TPUMECEYHO MMCMEHO Npean3BecTue;

3. MNpun npekpartsBaHe Ha oHAa;

4. Tpwn npekpaTtaBaHe, OTHEMaHe Ha NWUEH3a UnNu obsaBsBaHe B HECBLCTOATENIHOCT Ha
AoroBopHua doHg — npu ycnosusita Ha 4n.26, an.3 ot 3OKNCAOIMNKW (T.e. cnea kato
BaHkaTa genosvMTap NO W3KMOYEHWE € M3BbpLUBana 3a Nepuod He MNo-Abnblr OT Tpwu
MeceLa ynpaBuTENHN OencTBus oTHocHo PoHaa no peda Ha Pasgen | oT rnaea neta Ha
Hapenba 44, kato goroBopa Moxe ga 6bae npekpaTeH npu CKAloYBaHE Ha OOroBop C
OpYro ynpaensBallo Apy>KeCTBO No pefa Ha Pasgen | ot rmaesa neta Ha Hapenb6a 44 vnn
cnep npeobpasyBaHeTo Ha hoHOAa Ype3 CrMBaHE U BIMBAHE).

5. Mpu oTHemaHe Ha nuUeEH3a WNM obGsABABaHe B HeCcbCTOATENHocT Ha baxkata
aenosutap;

6. Npn oTHemaHe oT cTpaHa Ha KOH Ha M3gageHOTO paspelleHne 3a opraHusupaHe u
ynpaBreHue Ha PoHAa;

7. MNpun nameHenne ot bHB Ha nuueH3a Ha BaHkaTta genosvTap, KaTo M3KIYBaHE WK
orpaHuMyaBaHe onpeaeneHn AenHocTn, HeobXoauMKM 3a U3MbITHEHMETO Ha Aeno3uTapHUTe
ycnyru;

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

9. KoraTo Hsakost OoT CTpaHUTe He M3NbJIHNW CBOE CbLUEeCTBEHO 3aablinkKeHne no gorosopa
nopagu npuynHa, 3a KOATO OTroBapsd, u3npaBHaTta CTpaHa MOXe NMUCMEeHO Oa pa3Baliu
Joroeopa, Kato gage Ha pgpyrata ctpaHa NMUCMeHO noaxoadll CpoK 3a MU3NnbliHEHUE Ha

Ctp. 310175



NMBIIEH AKTYAIIU3NUPAH MNMPOCTEKT HA A® ,,.EKCIMNAT rMoybbJl EKYUTUC

CbOTBETHOTO 3abJPKEHWE C npepynpexaeHune, 4e cnen un3thvyaHe Ha Cpoka LWe cMATa
[oroesopa 3a pasBajieH 3aHanpen.

B cnyyan Ha npekparaBaHe Ha pgoroBopa, baHkata pgenosutap npexsbpns
CbXpaHABaHUTE OT Hesa aktuen Ha O “Ekcnat moybbn EkyuTUC®, KakTto M BCUYKM
HeobxoaAnMN OOKYMEHTUM Ha MnocoyeHa oT YNpaBnsaBallOTO APYXKeCTBO U ogobpeHa oT
3amecTHUK-Nnpeacenatens Ha KPH Hoea GaHka genosntap.

.4. Ogutopum

HesaBucumnat dpmHaHcoB oamT 3a 2008 r. u 3a 2009 r. Ha PoHOa € OCbLEeCTBEH OT
crneynanusnpaHo oguTopcko npeanpusatue ,Arend — Takt” OO[, cbc cepganue n agpec
Ha ynpaeneHue rp. Cocumsa, oyn. ,JdoHaykos” Ne 52, npenctaBnsisaHO OT YnpaBuTens
CtedaHa TpudoHoBa CTonuesa.

3a ocbluecTBABaHe Ha He3aBucumus pmHaHcoB oauT Ha doHaa 3a 2010 r., 2011 r., 2012
r, 2013 r.,, 2014 r., 2015 r. n 2016 r. e u3bpaHo cneunanmanpaHo OANTOPCKO
npeanpudatve Joema” OO[, cbc cepanuwie n agpec Ha ynpaeneHue rp. Codus, yn.
LZAnekcanobp ManuHos” Ne 23, npeactsasnsaBaHo oT Ynpasutens Emunus Noposa.

I.5. BbHLWUHM KOHCYNTaHTH
Hama BBHLUHM KOHCYNTaHTU, Ha KOUTO Aa ce 3annawa cbe cpeacTsa Ha [loroBopeH hoHA.
1.6. OTroBopHM 3a N3roTeBsiHeTo Ha lMpocnekTa

OTroBopHU 3a N3roTBsiHETO Ha NpocnekTa ca:
1. XXacmuHa ViBaHoBa — 3a (puHaHcoBaTa 4acT U
2. EBreHunsa CumeoHoBa — 3a MKOHOMMUYECKaTa 4acT.

openocoyeHnTe Nuua, ¢ NoAnMcuUTe cu, NOroXeHW B kpas Ha lNpocnekTta, aeknapupart, Ye
crnen nonaraHe Ha HeoGxoaumaTta rpwxka M JOKONKOTO UM € U3BECTHO, MHopMauusTa,
npeacTtaeseHa B [1pocnekTa, He e HEBSIpHa, NoABexaalla Unu HenbrHa.

. MAHBECTULMNOHHA UHOOPMALIUA
I.1. UHBECTULIMOHHM LUeNnu U NHBECTULMOHHA nonuTuka. OrpaHuYeHus.

EBAEUNTE MHBECTUTOPU CJIEABA A CE SAMNO3SHAAT C TO3W PASLET, 3A [JA
MPELEHAT OATIN MHBECTULIMOHHUTE LIESIN, CTPATEIMVA U MNMOJIMTUKN HA O®
LEKCIIAT [TIOYBBJT EKYUTUC” CBBIMAOAT C TEXHUTE COBCTBEHU
NHBECTULINMOHHW LIETIN.

Mo cmucena Ha yn. 4 nyn. 5, an. 1 n 2 ot 3AKUCAMNKN O0® ,Ekcnat Moy6wn Ekyntuc’
NpeacTaBnsiBa KONEKTMBHA MHBECTULMOHHA CXEMa 3a MHBECTMPAHE NPENMYLLECTBEHO B
akuMm 1 Tbpryemm npaea, NPUETH 3a TbProBUs Ha perynvpann nasapu B cTpaHaTta 1 Ha
MEeXOyHapoOHO NpU3HaTU WM NUKBUAHM PErynvpaHn nasapy B 4yxOuHa. PoHOBLT e
MHBECTUPA MPEUMYLLECTBEHO BbLB (UHAHCOBW WHCTPYMEHTW, [OMNycHaATM [0 WIK
TbpryBaHMW Ha perynupaHu nasapu B cTpaHata WM 4yxOuHa, C NpUopUTETHA TEXECT
n3gageHn OT aKUMOHEpPHW OpYKecTBa C pasnuyHa Gu3Hec HacOo4eHOCT, onepupallm Ha
CBETOBHO HMBO. POHOBLT LEe MHBECTUPA U B ObLITOBM LIEHHU KHWXa M UHCTPYMEHTU C
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dukcMpaHa OOXOAHOCT, NPEAUMHO C Lien noadbpiKaHe Ha NIMKBUAHOCT M B MOMEHTM Ha
nasapHN CbTpPeceHus.

VHBECTULIMOHHM Lienu

OcHoBHaTa uen Ha ,D,OI'OBOpeH (bOHﬂ € ocurypaBaHeTo Ha cpeaHO A0 AbJIrOCPOYHEH PBCT
Ha CTOMHOCTT@ Ha HEroBUTE akTMBKU, KaKTO U HapacTtBaHe Ha CTOMHOCTTa Ha
MHBECTULIMNTE Ha MNpuUTexaTtesnimte Ha pgdanoBe 4peld peann3npaHe Ha MakCuMMalnHuA
BBb3MOXEH O0X0o4 Npn eKCcno3nuna KbM LIEHHU KHWXKa U OpYyrn CbVIHaHCOBVI MHCTPYMEHTU 3a
ocurypsseaHe Ha JIMKBUOHOCT.

PbcTbT Ce ocurypasa 4pes3 nHBectnpaHe BbB BUCOKOOOXOAHWU aKTUBWU, a ynpaBrieHUETo
Ha puUCKa — NnocpeacTBOM TEXHUKM 3a D,VIBepCVI(bMLI,VIpaHe n B3aMMHO CbYeTaBaHE Ha
akKTnBuTe. Cpep, OCHOBHUTE Lenu Ha doHaa e 1 ocurypsasaHe Ha JIMKBUOHOCT — KaKTO Ha
HeroBuTe cob6CTBEHN MHBECTULMM, Taka N HA MHBECTMLUMUTE B asnoseTe Ha doHaa.

Hama curypHoct, ye O& ,Ekcnat Mmoyobn Ekyntuc” we nocturHe MHBECTULMOHHUTE CU
uenw.

VIHBECTULIMOHHA CTpaTerus 1 NoamTuka

MHBecTUUmMoHHaTa cTpaTerns Ha PoHga npegBuwxkaa peanusanpaHeTo Ha KanutanoBu
neyanobu OT LIEHHWU KHKA, KaKTO M Ha Npuxogu oT AUBUMOEHTW/OOXOAWN OT OANOBU LIEHHU
KHWDKA, U TEKYLLM O0X0OM OT ObJITOBU LIEHHU KHWXKA U ApYrM (OUHAHCOBU UHCTPYMEHTU. 3a
NnocTuraHe Ha UHBECTULIMOHHUTE LeNn Ce npunara cTpaterus 3a akTMBHO ynpaBreHne Ha
HeroBusi NOPTENn OT LLEHHN KHUXKA M NapuUvHX CpeacTea.

Mpn B3eMaHeTO Ha WMHBECTULUMOHHM peLleHusl, YNpaBnsiBallOTO APYKECTBO Mpunara
nocrnegoBaTenHo mMetoda ,oTrope-Hagony” (the top-down approach), mnspassiBaw ce B
noeHTudnuMpaHe 1 aHanms Ha NepcnekTMBHUTE CEKTOpPM B CbOTBETHATA LieneBa cTpaHa
OT cnuckbka no-gony n metoda ,otgony-Harope” (the bottom-up approach) npu nsbopa Ha
KOHKPETHM EMWUTEHTU, CbOOPa3HO TAXHOTO (UHAHCOBO CbCTOSIHWME, TeHOEeHUMM 3a
pasBuUTNE, MEHUOKMBHT W KOpPNopaTUBHO yrpaBleHune, kpeautHa uctopus. Bogeuy
KpUTEPUIA NPU B3EMAHETO Ha MHBECTULIMOHHO pELLUEHNE € Bb3MOXHOCTTa 3a pacTex Ha
JadeHaTa LieHHa KHWUra, a He cTpemexa 3a CTPYKTypupaHe Ha nopTdenn ¢ ydactve Ha
BCUYKM ObpxaBu, B komuto PoHABT ce pokycupa, ¢ Terna, cbobpasHo pasmepa Ha BBl Ha
CTpaHara.

C ornep nocturaHe Ha WHBECTMUMOHHWUTE Lenu Ha PoHaa, YnpaBnsABalloTo ApYKeCTBO
nHBecTupa HabpaHute cpeactea Ha Ad ,Exkcnat moydbn Ekyutnc” npeumyLlectBeHoO B
NUKBMOHW akuMM W Tbpryemyn npasa, MnNpuetu 3a TbproBus Ha ObArapcku wnu
YYKOEeCTpaHHU perynupaHy nasapu. WHBecTUuumte B OBATOBU LEHHU KHWXKA U
WHCTPYMEHTN C oUKCMpaHa OOXOAHOCT ce M3BbLpLUBAT NPeauMHO C uen nogabpxaHe Ha
NUKBUOHOCT U B MOMEHTU Ha NasapHN CbTpeceHus.

CbcTaB U CTpyKTypa Ha noptdenna Ha PoHaa, Kateropum akiueu, B KouTo PoHOBLT
MHBECTUPA, NHBECTULIMOHHWN OrpaHNYEHNsI

CovrnacHo [lpaBunata Ha [oroBopeH oHA, HeroBute akTMBuM Morat ga 6baar
WHBECTUPAHWN B cnegHuTe rpynn oMHaAHCOBU MHCTPYMEHTU U Apyrn OMHAHCOBU aKTMBMU, U
B paMKuUTE Ha AO0NYNOCOYEHNTE MaKCUMAITHU MPOLEHTH:
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. AKUMn B OpyXecTBa, Tbpryemu npaea W OPYrn LEHHU KHWKA, eKBUBANEHTHU Ha
akuuu B ApyXecTBa, AONyCHATM A0 UM TbpryBaHW Ha perynupad nasap no un. 73
oT 3MN®U unu TbpryBaHu Ha Apyr perynupaH nasap B bbnrapua — go 40% ot
akTneute Ha ®oHaa;

. AKUMK B [pyxXecTBa, Tbpryemu npasa v Apyr LEHHU KHIKa, eKBUBANeHTHU Ha
akuun B ApyXecTBa, JoMnycHaTV 40 UNn TbpryBaHW Ha perynupad nasap no uyn. 73
oT 3MN®U nnm ThbpryBaHn Ha Apyr perynvpaH nasap B AbpXaBa UIieHKa, KakTo U
JonycHaTK 3a Tbprosus Ha oduumarneH nasap Ha cdoHgoBa 6opca nnu TbpryBaHu
Ha Opyr perynupaH nasap B TpeTa AbpXaBa, KOWTO € BKIYEH B CNUCHK, 00obpeH
oT 3amecTHuK-npeacegartens u/mnun nocodeH no-gony — Ao 90% oT akTuBMTE Ha
doHpa;

. AKUMn 1 pAnoBe Ha OPYrN KOMEKTUBHU MHBECTULMOHHW CXEMU, BKIOYUTEMHO
OopcoBO TbpryBaHM poOHAOBE, MOMNYYUNU paspelleHne 3a W3BbPLUBaAHE Ha
JenHoct cbrnacHo [AupektuBa 2009/65/EOQ w/unu Ha [Jpyrn  KOMEKTUMBHMU
MHBECTULMOHHM CXeMU MO CMUCBbIIa Ha 4n. 4 oT 3akoHa 3a genHocTTa Ha
KONEKTUBHUTE MHBECTULIMOHHU CXEMM WU Ha OPYrM NPeanpusitusi 3a KONMEeKTUBHO
nHBectupaHe (3AKUCAMKWN), cbec cepanuwe B bbnrapusa, B gpyra Abpkasa
urieHKa Unu B TpeTa ObpXaBa OTroBapsilM Ha nanckBaHudaTa Ha un. 38, an. 1, T.
5, 6. “@” 3QKMUCAOMNKWN npu ycnosue, 4Ye CbrnacHo ycTaBUTE U NpasunaTa Ha Te3un
KOJTEKTUBHU MHBECTULMOHHM CXeMU Te MoraT Aa WHBecTMpaT obLlio He noseye oT
10 Ha CTO OT aKTUBUTE CU B OPYrK KONEKTUBHU MHBECTULMOHHU cxeMn — Ao 90%
oT akTuBuTe Ha PoHAa;

. Bnorose B 6aHku, nnaTMMun nNpy nouckBaHe WM Npu KOUTO CbLUECTBYBA NpPaBoTO
Ja 6baaTt msTerneHn no BCAKO BpeMe W ¢ JaTta Ao nagexa He nosedve oT 12
Meceua, npu ycrnoeue 4ye baHkaTa € cbe ceganue B Penybnvka bbenrapusa nnm B
Jpyra ObpaBa 4rieHka, a ako e CbC ceanuuie B TpeTa Abpxasa, npu ycriosue,
ye e 06eKT Ha Bnaropa3ymHu NpasBuna, KOUTo 3aMecTHUK-NpeaceaaTensT cMaTa
32 eKBMBANEHTHM Ha Te3u CbINacHO npaBoTO Ha EBponenickus cbio3 — 0es
OorpaHvnyeHus:;

. inoTeyHn obnurauum n gpyrn AbAroBy LEHHW KHXKA, 3gageHu OT Obrirapcku unm
YyXgecTpaHHM 6aHKM, gonycHaT 40 WM TbpryBaHW Ha perynupaH nasap no 4.
73 3PN vnu TbpryBaHn Ha Apyr perynupad nasap B Penybnuka bwnrapusa unm B
Apyra Abp)aBa urfieHka, UnvM JonycHaTu 3a TbproBus Ha oduumaneH nasap Ha
doHaoBa 6opca MM TbpryBaHW Ha Apyr perynupaH nasap B TpeTa ObpXaBsa,
KOWTO € BKIMIOYEH B CMMCbKa, O0foOpeH oT 3amecTHuK-npeacegaTtens u/unu e
noco4yeH no-gony — Ao 10% ot aktneute Ha PoHAa;

. KopnopatuBHu obnuraumm (M3BbLH T€3U Mo T. 5), Apyrn ObNTOBM LIEHHM KHUXKA U
WHCTPYMEHTM Ha NapuyHWsi Nasap, AOMNycHaTW 4O WM TbpryBaHW Ha perynupad
nasap no un. 73 ot 3O wnu TbpryBaHm Ha Ha Apyr perynupaH nasap B
Penybnuka Bbnrapus unv B Apyra AbpxkaBa YneHka, Unu gonycHatu 3a TbproBust
Ha odmumaneH nasap Ha cdoHgoBa Gopca unu TbpryBaHu Ha Opyr perynupad
nasap B TpeTa AbpaBa, KOWTO € BKYEeH B CnUcbka, 04obpeH OoT 3aMeCTHUK-
npeaceaarens n/nnmn e noco4eH no-gony — ao 20% ot aktusute Ha PoHAa;

. bes orpaHunyeHuns, odwo o 100% ot aktuente Ha doHAa B:

a) LUEeHHN KHWXa N MHCTPYMEHTU Ha NapuyHuA nasap, eMUTupaHun ot Peny6nv||<a
E'bJ'II'apVIﬂ nnn gpyra obpxaea YJ1eHKa;

6) MHCTPYMEHTU Ha NapuUyHnA na3ap U3BbH TE€3U, TbpPryBaHW Ha perynnpaH nasap,
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aKko BbPXYy emucusiTa UNnu emMmmTeHTa Ha Te3n WMHCTPYMEHTW ce OCbluecTBSABa
Hag30p C uen 3awura Ha BIOXUTENUTE WNW BNOroBeTe, rapaHTupaHu oT
Penybnuka Bbrrapus wnun gpyra gbpxasa YneHka, eMUTUpaHu Unu rapaHTupaHu
oT bbnrapckata HapogHa 6aHka, oT LueHTpanHa 6aHka Ha apyra Abp)KaBa YneHka,
oT EBponeiickata ueHTpanHa 6aHka, ot EBponerickusa cbto3 unu ot EBponerickata
WHBECTMUMOHHa 6aHKa, OT TpeTa [AbpXaBa, a B cnydauTe Ha degepanHa
ObpxaBa — OT edWH OT uneHoeBeTe Ha (pefepanHata Agbpxkasa, oT nybnuyHa
MeXayHapoaHa opraHmnsaums, B KOSITO YNeHyBa NoHe eiHa AbpXaBa YNeHKa;

B) UEHHW KHMXa W WHCTPYMEHTU Ha napuyHWs nasap, eMuTupaHu wnu
rapaHtupaHu ot nuuarta no 6. “6” (6e3 Tesn no 6. “a@”), u gonycHaTu 4O WK
TbpryBaHu Ha perynupaH nasap no un. 73 ot 3PN unm TbpryBaHu Ha Opyr
perynupaH nasap B Penybnuka Bbnrapusa vnu B Apyra AbpxaBa urneHka, unu
JonycHaTK 3a Tbprosusi Ha oduumaneH nasap Ha coHgoBa 6opca unu TbpryBaHu
Ha Opyr perynupaH nasap B TpeTa ObpXaBa, KOWTO € BKMYEH B CMUCHKA,
ofob6peH oT 3aMecTHUK-NpeacenarTens,

8. Hackopo u3gadeHu UEeHHUM KHKa, ako YCroBusiTa Ha emucusiTa BKMYBaT

noemaHe Ha 3abIDKEHNE Aa Ce Ucka fonyckaHe 1 ga 6baart AonycHaTu B CPOK He
no-g4bnbr OT efHa rogMHa OT u3JaBaHeTO MM 3a TbproBus Ha “bwbnrapcka
doHpoBa 6opca — Cocoma” ALl unu Ha apyr oduumaneH nasap Ha gpyra oHaosa
Sopca vnn gpyr perynupaH nasap, BKMAOYEH B CNUCHK, 0400peH OT 3amMeCcTHUK-

npeacenartens — go 30% ot aktneute Ha PoHAaa;

9. [epmBaTuUBHU (PNHAHCOBM UHCTPYMEHTU, OTrOBapsLLN Ha U3NCKBaHMATa Ha yn. 38,
an. 171.7 or 3AKNCAMNKN — no 30% ot aktuBute Ha doHAa.

10. Opyrm, ponyctumn cbrnacHo un. 38, an. 1 ot 3OKNCAOMKW ueHHu kHmka u
WHCTPYMEHTU Ha NapuyHusg nasap — 0o 30% ot aktusute Ha PoHAa;

11. Opyrn gonycTMMn oT 3akoHa (hUHAHCOBU UHCTPYMEHTHU, cbrnacHo yn. 38, an. 1, T.
8 o1 3OKMNCOIMNKWM — oo 10 Ha cTo oT akTuBMTE Ha PoHAaa.

CovrnacHo lMpaBunata Ha ®oHAa, OCBEH Ha perynupaHn rnasapu B OAbpXKaBW YNEHKU Ha
EC, cdoHObT MHBECTMPA M Ha cnegHuTe nasapu B TPETU CTpaHu: (BCKIOYBA CMMUCHK C
opobpeHn ot 3am.-npegcepatend Ha KOH nasapu u gpyrn perynupaHs nasapu no

CMUCDBITa Ha 33KOHa):

ObpxaBa Masap Maszap

Cbpbus Belgrade Stock Exchange

PymbHUs Bucharest Stock Exchange

YkpanHa Ukrainian Stock Exchange PFTS Stock Trading System
Pycus I\E/I)?c:s;:r\:éénfel\;ngg;l(( Currency Russian Trade System - RTS
XbpBaTcka Zagreb Stock Exchange

BocHa 1 XepuerosuHa

Sarajevo Stock Exchange

Banja Luka Stock Exchange

Monwa Warsaw Stock Exchange
Yexus Prague Stock Exchange
CnoBakus Bratislava Stock Exchange
CnoBeHus Ljubljana Stock Exchange
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YHrapus Budapest Stock Exchange

Typuwns Istanbul Stock Exchange

Kunsp Cyprus Stock Exchange

JlutBa NASDAQ OMX Vilnius

JaTBus NASDAQ OMX Vilnius

EcToHuns NASDAQ OMKX Vilnius

KasakcTaH Kazakhstan Stock Exchange

Kutan SHANGHAI STOCK EXCHANGE Shenzhen Stock Exchange
XOHKOHI Hong Kong Stock Exchange

Vkaus National Stock Exchange of India Bombay Stock Exchange

Ltd.

KOxHa Kopes

Korea Stock Exchange

TanBaH Taiwan Stock Exchange
TannaHg Stock Exchange of Thailand
CuHranyp Singapore Exchange

Mananaus Bursa Malaysia

MHooHe3us Bursa Efek Indonesia

dununuHn Philippine Stock Exchange
BuetHam Ho Chi Minh City Stock Exchange
Bpasunus Brasil Sao Paulo Stock Exchange
Mekcuko Bolsa Mexicana de Valores

Yunu Santiago Stock Exchange

Mepy Bolsa de Valores de Lima
ApxeHTuHa Buenos Aires Stock Exchange

O6enunHenn Apabcku
EmupcTBa

Dubai Financial Market

Abu Dhabi Securities
Exchange

KaTap Qatar Stock Exchange

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

CbenmnHeHn AMeprKaHcku

LWatun

NYSE

Chicago Stock Exchange,
NASDAQ

BenvkobpuTaHus London Stock Exchange
KaHapa Toronto Stock Exchange
AnoHus Tokyo Stock Exchange
Lsenuapus Swiss Exchange

Hopserus Oslo Bors ASA

AscTpanus Australian Securities Exchange
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| HoBa 3enangus New Zealand Exchange

[Mo-KOHKPETHO U B CLOTBETCTBME C HOPMaTUBHUTE orpaHudeHus u MNpasunaTta Ha PoHAaa,
0o ,Ekcnat Moy6bn Ekyntuc” ctpyktypmpa reorpadckm CBOMTE MHBECTULMK MO CriegHUS
mMoaen:

1. B G6bnrapcku ueHHM kHwka — 0o 40% (4eTupugeceT Ha CTO) OT nopTdenna Ha
doHpa;
2. B yyxxgecTtpaHHW LieHHU KHWKa Ha AbpxaBa-yneHka Ha EC u ctpaHute ot OUCP

(OpraHmnsaumst 3a IKOHOMUYECKO CbTPYAHMYECTBO U pa3sutne) — 0o 90% (oesetaeceT Ha
CTO) OoT nopTtdherna Ha PoHaa B LIEHHU KHWXKa OT eaHa cTpaHa n 90% (oeBeTaeceT Ha CTo)
obwo ot nopTtderna Ha PoHAa;

3. B uykgecTpaHHM LUEeHHM KHWXKa OT nasapu B TPETU ObpPXKaBW, MOCOYEHN B CNMCHKa
no an. 3 — go 90% (oeBetaeceT Ha CTO) OT nopTdenna Ha PoHOa B LLEHHN KHWXKA OT egHa
ctpaHa 1 90% (geeeTaeceT Ha cTO) 06LLo OT nopTdenna Ha PoHAa;

4. B LeHHM KHWKa OT Opyru CTpaHu, M3BbH nocodeHuTe B T. 1-3 no-rope — oo 25%
(OBageceT 1 NeT Ha cTo) oT nopTtderna Ha PoHAa B LIEHHM KHMXKA OT egHa cTtpaHa n 90%
(oeBeTaeceT Ha cT0) 0610 OT nopTdherina Ha doHaa.

KoHkpeTHaTa CTpykTypa Ha akTMBWTE 3aBUCU OT MOMEHTHUTE Ma3apHU YCNoBMS U €
AVHaMU4YHa B rpaHULUMTE Ha TFOPEnOCOYEHUTE OrPaHUYEHUs, KAKTO MO OTHOLLEHME Ha
BMOOBETE aKTUBWM, Taka U MO OTHOLLEHME Ha reorpadckarta cTpykTypa. Npu ycnosue Ha
NPOOABbIMKMTENHO Nas3apHO MOHWXKEHWe B [JafdeHa CTpaHa, We ce MNpUCTbhBa KbM
M3TernsiHe Ha WHBECTUUMUTE OT rpynaTta Ha akuMMTE U HACOYBAHETO MM KbM HUCKO-
PVICKOBY aKTVMBW C LEN 3allMTa Ha BNOXEHUSITA HA MHBECTUTOPUTE.

HHeecmuyuUoHHU ocpaHu4YeHus

Mo-gony ca NocoYeHn OrpaHuYeHusiTa, NPUIIOXKNMMKN NO OTHOLLEHME Ha MHBECTULMUTE Ha
doHpa cbrnacHo 3akoHa u lNMpasunata Ha PoHAa.

1. YnpaBnsBawoToO APYKECTBO HE MOXe Aa WMHBeCTMpa noBeye OT 5 Ha cTo OT
akTmBmuTe Ha PoHOa B LEHHU KHKA UMM B MHCTPYMEHTU Ha napuvHus nasap,
n3gageHu oT eAnH eMUTEHT;

2. ¥YnpaBnsBawoTO OPYKECTBO HE MOXe [a MHBecTupa nosede oT 20 Ha CTO OT
aktmBute Ha PoHaa BLB Broroee B egHa 6aHka;

3. PuckoBaTta ekcnosvuma Ha OPoHOoa KbM HacpelwlHaTta CTpaHa no caenka ¢
AepuBaTMBHU (PMHAHCOBM UHCTPYMEHTU, TbpryBaHn Ha U3BbLHOOPCOBU Nasapu, He
MoXe ga HagxBbpnsa 10 Ha CTO OT akTUBWUTE, KOraTo HacpelHaTa cTpaHa e 6aHka
no un. 38, an. 1, 1. 6 ot 3AKMUCOIKWN, a B ocTtaHanute cnyy4am — 5 Ha CTO OT
aKTUBUTE;

4. YnpaBnsaABalwOTO OPYXeCTBO MOXe Aa mHBectupa Ao 10 Ha CTo OT akTuBuUTe Ha
doHaa B LEHHM KHWXKA UMM B UHCTPYMEHTM Ha NapuyHUS nasap, M3gageHu oT eanH
€MUTEHT, Npu yCnoeue, Ye obuiata CTOMHOCT Ha Te3N MHBECTULUMM He HaaBuLLaBa
40 Ha cTo oT akTuBuTe Ha PoHaa. Npu mn3uncnsBaHe Ha obllata CTOMHOCT Ha
aKTUBUTE MO W3pEeYeHNe NbpBO He ce B3emaT npeaBud LEHHUTE KHWXKa U
WHCTPYMEHTUTE Ha Napu4HMs nasap no T.6;

5. O6warta CTOMHOCT Ha MHBECTULMMTE NO T. 1-3 B LEHHWN KHKA MU MHCTPYMEHTM Ha
napuyHusa nasap, usgageHn oT edHo nuue, BIIOroBeTe Mpu TOoBa NULE, KaKTo U
eKcnosnuusita KbM CbLIOTO NUUe, Bb3HWKHANA B pe3ynTtaT Ha cOenku c
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10.

11.

nuiue.

(Nam.

AepvBaTVBHU PUHAHCOBU MHCTPYMEHTU, TbpryBaHn Ha M3BbHOOPCOBK nasapu, He
TpsibBa ga HagxBbprist 20 HA CTO OT aKTUBUTE MY;

YnpaBnsaBawoTo APYXKeCTBO MOXe Aa uHBecTupa Ao 35 Ha CTo OT aKTUBWUTE Ha
doHOa B LEHHN KHWXa M UHCTPYMEHTU Ha MapuyvHusa nasap, usgageHu ot eauH
€MUWTEHT, ako Te ca usgafdeHu unu rapaHtupadu ot Penybnuka Bbnrapus, gpyra
ObpXaBa UneHka, OT TEXHU MEeCTHW OpraHu, OT TpeTa AbpXasa unu ot nyénuyHa
MeXxayHapodHa opraHusauus, B KOSTO YneHyBa NoHe eHa ObpKaBa YneHka;
O6warta CTOMHOCT Ha MHBECTMLMUTE MO T. 1-6 B LLEHHW KHWXA UM MHCTPYMEHTU Ha
napnyHMsa nasap, usgageHu oT efHOo nuue, BMNoroBeTe npu ToBa nuue, KakTo U
eKkcrnosmumaTa KbM CbLOTO NuUue, Bb3HWKHaNA B pesynTaT Ha caenkn ¢
AepuBaTtMBHU (PUHAHCOBU WMHCTPYMEHTW, He MOXe Aa Haaxebprns 35 Ha cTo oT
aktusute Ha PoHaa;

Jlnuata, npuHagnexawy KbM efdHa rpyna 3a LUenuTe Ha CbCTaBAHE Ha
KOHCcONMAaMpaH PMHaHCOB OTYET CbIrMacHO NPU3HaTUTE CYETOBOAHM CTaHOapTH, ce
pasrnexagart KaTo e4HO nuue Npu npunaraHe Ha orpaHudeHuaTa no 1. 1-7;

Obwarta CTOMHOCT Ha WHBECTUUMUTE B LEHHU KHWKa WNN UHCTPYMEHTU Ha
napunyHMsa nasap, eMmuTupaHun oT efHa rpyna, He moxe Aa Haaxsbpnd 20 Ha cTo OT
CTOMHOCTTA Ha akTuBuTe Ha PoHAa;

YnpaBnsaBaLwoTo OpYXeCTBO Moxe Aa uHBectupa Ao 10 Ha CTO OT akTMBUTE Ha
doHOa B OsnoBeTe Ha edHa KONMEKTUBHA WHBECTULUMOHHA CXema, BKIMHOYUTENHO
6opcoBO TbpryBaH (QOHA, NonyyuMna paspelleHve 3a U3BbpLUBAHE Ha OENHOCT
cbrnacHo [OupektuBa 2009/65/EQO Ha CobBeTa wnu  gpyra KONEKTUBHA
WHBECTULIMOHHA cxema no cMucbna Ha un. 4 ot 3AKUCOIMKA, cbe cepganuiie B
Bbnrapus, B Opyra AbpxaBa 4neHka Wnu B TpeTa ObpxaBa OTroBapslM Ha
nanckeaHmaTa Ha yn. 38, an. 1, 1. 5, 6. “a@” 3OAKNCAONKA, npn ycnosue, 4e
CbrnacHo ycTtaBuTe WM npasBufaTa Ha Te3W KONEKTUBHU MHBECTULMOHHU CXEMU Te
MoraT ga uHBecTupaTt obLlo He noBeye oT 10 Ha CTO OT aKTUBUTE CU B OPYrK
KONEKTMBHM WHBECTULUMOHHN CXEMW, He3aBMCMMO danu e CbC cefanuiie B
ObpXaBa 4feHKa WM He, Npu CcrnasBaHe Ha AOMbfHUTENHUTE YCNOBUS U
orpaHuyeHusiTa 3a obLKUs pa3mep Ha Te3n MHBECTULMM, MOCOYEH Mo-rope.

OcBeH ToBa, [1oroBOpHMAT OOHA HE MOXE Aa Npuaoduea noBeye oOT:

11.1. gpeceT Ha cTO OT akuuuTe 6e3 NpaBo Ha rnac, n3gageHn ot eaHo NULE;

11.2. peceT Ha CTO OT obnMraumMmMTe N Apyru ObAroBU LEHHN KHWXA, N3aageHn ot
€[HO Nnuue;

11.3. gBageceT M NeT Ha CTO OT OANOBETE Ha e4Ha KONekTUBHA WHBECTMLUMOHHA
cxema, nosy4yuna paspelueHme 3a U3BbpLlUBaHe Ha AENHOCT cbrinacHo [JupekTusBa
85/611/EMO Ha CbBeTa w/vunn ppyra KONMEKTMBHA WHBECTULMOHHA cxema Mo
cmucbna Ha un. 4 ot 3OKNCOMKW, He3aBMcMMO ganu e cbC ceganuile B AbpkaBa
YneHKa Unu He;

11.4. geceT Ha CTO OT MHCTPYMEHTUTE Ha NapuyHuUs nasap, u3gageHu oT edHo

c Pew. Ha CO Ne 177/23.12.2016 r.) lNMpn HapyweHne Ha WHBECTULMOHHUTE

orpaHun4yeHuna no npuyYnHn M3BbH KOHTPOJIa Ha doHga nnu B pe3yntaTt Ha ynpaxHaBaHe

npaea

Ha 3anuceaHe, TOM € ANbXEH B 7-AHEBEH CPOK OT yCTaHOBABaHe Ha HapyLleHNeTo

Aa ysegomun Komucusita, kaTo NpegocTaBy MHopMaumsa 3a NpuUYnMHUTE 3a Bb3HUKBAHETO
My W 3a NpeanpueTuTe MepkM 3a OoTcTpaHsiBaHeTO My. MHdopmauma 3a npegnpuetute
MEpKM He ce MpeacTaBsi, ako HapyleHWeTo € OTCTpaHeHO [0 npeacTaBsiHe Ha
yBegomneHneTo. MpuopuTeTHO, HO He MO-KbCHO OT LUECT Meceua OT Bb3HMKBAHE Ha
HapyLleHneTo, Ype3 caenku 3a npopaxba akTUBWTE ce MpUBEXAaT B CbOTBETCTBME C
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WHBECTULMOHHUTE OrpaHMYEHMs], KaTO Ce OT4YMTa WHTEPEeCcbT Ha npuTexaTtenute Ha
AOsirnoee.

[loroBopHMAT POHA HE MOXEe Aa MMa eKCcrno3uums, CBbp3aHa C AepuBaTUBHU (PMHAHCOBU
WHCTPYMEHTU, MO-roniiMa OT HeTHaTa CTOMHOCT Ha aktmeBuTe My. EkcnosuuuaTta ce
n34yncnsBa, Kato ce B3emaT npeaBug TekyllaTa CTOMHOCT Ha 6a3oBMS akTUB, PUCKBT Ha
HacpellHaTa cTpaHa Mo caenkara C AepuBaTUBHUSA (DUHAHCOB WHCTPYMEHT, Gbaewuute
konebaHua Ha nasapa, KakTo M HeoOXOAMMMAT Nepuod OT BpPeMe 3a 3aKkpuBaHe Ha
nosmumaTa.

U3uckeaHuss KbM UeHHUMe KHUXa, UHCMmpyMeHmume Ha MnapuyvHuUsi nasap u
dpyaume akmueu no 4n. 38 om 3KUCAOMNKU u kbm cmpykmypama Ha akmueume u
nacusume u nukeudHocmma Ha [Jo2oeopHusi hoHO

LleHHUTe KHMXKA, B KOUTO MOXe Oa MHBecTupa [doroBopHuaT ¢oHa, TpsAdGBa ga
OTroBapsAT Ha CregHUTe YCIOBUS:

1. Barybute, kouto PoHOBLT MOXeE Aa NMOHece OT MPUTEXaABAHETO MM, Ca OrpaHUYeHU
[0 pa3mepa Ha nnaTeHara 3a TaX LeHa;

2. JlnkBngHoOCTTa MM He 3acsra cnocobHocTTa Ha [JoroBOpHUAT dOHA MO MCKaHe Ha
akUMoOHepuUTE N NpuUTEXaTenuTe Ha AsnoBe fa M3KynyBaT obpaTHO akummite u
asnoBeTe cy;

3. WmaTt HageXXaHa oueHkKa:

a) LleHHnTe KHMXKa, gonycHaTn 40 U TbpryBaHW Ha perynupad nasap no 4n. 38,
an. 1, 1. 1-4 ot 3QKNCAOIMKW, nmat TOYHM, HAAEXOHN U PEAOBHO YCTAHOBSABAHM
LeHM, KOUTO ca NpedocTaBeHW OT nasapa UM OT He3aBUCUMWU OT eMUTEHTUTe
CUCTEMM 33 OLIEHSIBAHE;

0) LleHHnTe kHmka no un. 38, an. 2 ot 3OAKNCAOIMKU mmat nepuognyHa oueHka,
M3BbpLIEHA Bb3 OCHOBA Ha MHopMauus, npegocTaBeHa OT eMUTEHTa, UNKN Bb3
OCHOBAa Ha KOMMNETEHTHO MHBECTULMOHHO MPOyYBaHe.

4. 3a Tax e Hanuue noaxoasuwa nHopmaums:

a) 3a ueHHUTE KHWXKa, JONyCcHaTU A0 UNKW TbPryBaHW Ha perynupad nasap no un.
38, an. 1, 1. 1-4 ot 3OAKUNCAOIKWN, ce npemoctaBa pegoBHO ToYHa U nogpobHa
WHOpMaLMA KbM Masapa 3a LeHHaTa KHMra Wnmu Korato e npuroXxummo, 3a
nopTtdenna Ha LeHHaTa KHUra;

©) 3a ueHHuUTe kHka no un. 38, an. 2 ot 3AKNCLAIMKWN ce npepocTaBs peaoBHO
TOYHa WHQopmaums Ha [oroBopHUA (PoHAO 3a LUeHHaTa KHWra wunm korato e
NPUNOXMUMO, 3a NopTdenna Ha LeHHaTa KHura.

5. Tlpexsbpnumu ca;

6. TaxHOoTO npuoobuBaHe CbLOTBETCTBA Ha WMHBECTULMOHHUTE Uenu  wu/unu
WHBECTULMOHHATa nonuTrka Ha [loroBopHMa dhoHS;

7. PuCKbT, CBbp3aH C T49X, € afeKBaTHO YCTaHOBEH B MpaBuraTta 3a yrnpaBrieHue Ha
pucka Ha ®oHAa.

Cunta ce, 4Ye uUeHHUTe kHwka no yn. 38, an. 1, T. 1-3 ot 3AKNCLOIMKN oTtroBapaTt Ha
nauckeaHmsTa no an. 1, 7. 2 n 5, ako PoHABT He pasnonara ¢ MHpopmauums, KoaTo a
aosene 0o Apyr M3Bog.

3a ueHHM kHmxa no un. 38 ot 3OKNCOMNKWU ce cuutaT U akuuute/asnoBeTe Ha
WHBECTULMOHHO OPY>KECTBO, A4OrOBOPEH hoHA Unun osnoB TPbCT OT 3aTBOPEH TUM, aKo:
1. OTroBapaAT Ha ycnosuaTa no an. 1 u 2;
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2. VHBECTUMUMOHHUTE ApyXKecCTBa W OSNOBUTE TPbCTOBE ca OOEKT Ha npaBuna 3a
KoprnopaTuUBHO YynpaBneHue, MpUNoOXMMKU KbM ApyKecTBaTa, a [AOroBOpHUTE
doHOO0BE Ca NpegMeT Ha npasuna 3a KOprnopaTUBHO yrNpaBreHWe, eKBUBANEHTHM
Ha Te3n, NPUNOXNUMU KbM OPY>KECTBATa,;

3. [OpyxecTBoTO, KOeTO ynpasnsBa [oroBopHus ¢OHA, CbOTBETHO APYXECTBOTO,
KOETO ynpaBnsiBa akTMBUTE Ha MHBECTULMOHHOTO OPYXECTBO U OANOBUS TPBLCT,
ako uMMa TakoBa, € NnpeaMEeT Ha HauuoHanHa perynauusa ¢ uen 3awmta Ha
WHBECTUTOpUTE.

3a ueHHn kHwka no yn. 38 ot 3AKNCAOINKU ce cumTaT 1 ueHHUTE KHMXKA, KOUTO OTroBapsT
Ha ycrnoBusTa no an. 1 n 2 n ca rapaHTMpaHu OT UNKU ca CBbP3aHN C NPeAcTaBAHETO Ha
APYrn akTMBMW, KOUTO MOXE Aa ca pas3nu4yHu oT Tean no un. 38, an. 1 ot 3AKNCAOTNKN.

Korato ueHHMTE KHWXa no an. 4 cbabpXaT BHeApeH AepuBaTUBEH WHCTPYMEHT, MO
OTHOLLEHWE Ha BHEAPEHNs1 AepuBaTMBEH MHCTPYMEHT ce npunara yn. 43 ot 34KNCAONKA.

VIHCTpyMEHTUTE Ha napu4Hus nasap, B KOUTO MOXe Aa MHBecTupa [oroBopHus doHa, ce
cumTaT 3a 06MYaNHO TbpryBaHW Ha NapuUYHUA Nasap, ako OTroBapsT Ha e4Ho OT CrieaHuTe
N3NCKBaHUA:

1. Wmart nagex npu emutupaneto Ao 397 aHu BKM.;

2. Wmat ocTtaTbueH cpok Ao nagexa go 397 gHu BKI.;

3. lNognexart Ha pefoBHWU KOPEKUMM Ha OOXOOHOCTTa Mpu YCNnoBusiTa Ha NapuyHus
nasap noHe Ha Bcekn 397 gHu;

4. PuckoBusaT nm npodun, BKIOYUTENHO MO OTHOLLUEHWE HA KPEAUTHUS MM PUCK K
pucka, CBbp3aH C JIMXBEHUSI MPOLEHT, CbOTBETCTBA Ha PUCKOBUSA npodmn Ha
PMHAHCOBWU MHCTPYMEHTU C NageXx no 7. 1 n 2 nnm ¢ KopekumMm Ha 4OXOAHOCTTa Mo
T. 3.

MHCTpyMeHTUTE Ha napuyHMsA nasap, B KOMTO MOXe Aa uHBecTupa [oroBopHusi oHA, ca
NVKBUOHU WMHCTPYMEHTM Ha MapuyHWs nasap, kKouto Morat ga 6baaT npopadeHv npu
OrpaHVYeHn pasxoau U B a4eKBaTHO KpaTbK BPEMEBM Nepuoa NpeaBu 3aabiPKEHNETO Ha
[loroBopHMsA oHA MO UCKaHE Ha akUMOHEPUTE U NpUTEXaTENUTE Ha ASNoBe Aa U3kynysaTt
obpaTHO akumMuTe ¥ OArNoBETE CU.

VHCTpyMeHTUTE Ha napu4Hus nasap, B KOMTO MOXe Aa uHBecTupa [JorosopHusa doHa, ca
CbC CTOMHOCT, KOATO MOXe Aa 6bAe TOYHO onpeferneHa no BCAKO BpeMe, ako 3a TAX ca
Hanuue TOYHM W HAOEXOHU CUCTEMU 3a OLEHKa, KOUTO OTroBapAT Ha cregHuTte
N3UCKBaHWS:
1. TMNosBonsaBat Ha [oroBopHUS (POHA Aa U3YUCIIM HETHATa CTOMHOCT Ha akTMBa CU B
CbOTBETCTBME CbC CTOMHOCTTA, Ha KOATO MHCTPYMEHTBLT, BKMOYEH B nopTtdenna
My, MOXe fa 6be pasMeHeH Mexay UHOPMUPaHU N U3pasunu cbrnacue cTpaHu
npuv ycnoeusaTa Ha obudanHa KOHKYpeHLUUS;
2. BasupaT ce Ha nasapHW JaHHW UMW Ha MOAENM 3a OLUEHKa, BKITHOUYUTENHO CUCTEMM,
OCHOBaHu Ha aMOPTU3aLNOHHN CTONHOCTH.

CuuTta ce, 4Ye MHCTPYMEHTUTE Ha napuyHus nasap no un. 38, an. 1, 1. 1-3 ot 3AKNCAONKAN
OTroBapsAT Ha M3UCKBaHusATa Mo an. 2 u 3, ako [doroBopHMAT ¢oHA4 He pasnonara c
MHopMaLus, KOATO Aa JoBeae 40 APYr U3BOA.

MHCTpyMeHTUTE Ha napuyHma nasap no un. 38, an. 1, 1. 9 ot 3OAKNCAMNKU Tpsabea ga ca
CcBOOOAHO NPEXBLPNMMUM U 3a TAX A € Hanuvue noaxogsiia uHdopmauus, BKIOUYUTENHO
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MHdopMauus, HeobxoaMMa 3a M3BbLPLUBAHE Ha NOAXOAsLLA OLeHKa Ha KpeauTHUTe
pUCKOBe, CBbP3aHM C MHBECTMPAHETO B TSX.

3a UHCTPYMEHTUTE Ha NapuyHuAa nasap no yn. 38, an. 1, 1. 9, 6. ,6” n ,r” ot 3OKNCAMKWA,
332 WHCTPYMEHTUTE Ha napuyHust nasap no un. 38, an. 1, 1. 9, 6. ,a” ot 3OKUCOIMKWN,
KOUTO Ca eMUTUPaHU OT PEernmoHanHn unu MecTHu opraHum B Penybnuka Bwnrapus wnu
Apyra AbpXaBa YneHka unu ot nybnuyHa mexayHapoaHa opraHu3aums, B KOSATO YrieHyBa
NoHe egHa AbpXKaBa YNieHKa, HO KOUTO He ca rapaHTUpaHu OT AbpKaBa YNeHKa, KakTto 1 B
cnyvanTte Ha cbedepanHa obp)KaBa, KOSITO € AbpKaBa YieHKka — OT eQuH OT YIleHOBeTe Ha
denepanHaTta gbpxasa, € Hanuue noaxogsaiaTta uHpopmauua no an. 5, ako:

1. E Hanuue nHdopmauus 3a eMucusta unm nporpamara 3a emumTMpaHe, KakTto 1 3a
OPUONYECKOTO U (PUHAHCOBOTO CbCTOSIHNE HA eMUTEHTa nNpean eMUTUPaHEeTO Ha
WHCTPYMEHTAa Ha NapuyHns nasap;

2. AkTyanusaumsi Ha uHdopMaumsita no T. 1 ce M3BbPLUBA HaW-ManNko BeAHBX
roguLIHO M Mpu BCAKO 3HAYMMO CbOuTME;

3. lpoBepka Ha WHdopmMauuaTa no T. 1 ce wu3BbpwBa OT NOOAXOAALLM
KBanuduumpaHm TpeTn CTpaHKu, KOUTO He ca OOEKT Ha UHCTPYKLUKN OT EMUTEHTA;

4. CobluecTByBaT HageXaHN CTaTUCTMYECKU OAHHU 3a eMUcUsiTa UM 3a nporpamara
Ha eMuUTUpaHe.

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

1. E Hanuue uvHdopMauusa 3a emucuaTa UnM nporpamaTta 3a emuTupaHe unu 3a
IopUaANYECKOTO U PUHAHCOBOTO CbCTOSHWE Ha eMUTeHTa npegu eMUTUpaHeTo Ha
WHCTPYMEHTa Ha Napu4Hus nasap;

2. Axtyanusauusa Ha uHdopmaumaTa no Oykea ,a” ce M3BbpLIBA MOHE BEAHBX
FOAMLLHO W MPU BCSIKO 3HAYMMO CbOUTHE;

3. HagexgHu gaHHM 3a emucuaTa MnM 3a nporpamara 3a emMuTupaHe unm gpyru
OaHHW, NO3BOMSBALLM WU3BBLPLUBAHETO HA MOAXOAsLA OUEeHKa Ha KpeguTHuUTe
puvcKoBe, CBbP3aHU C MHBECTUPAHETO B TakMBa UHCTPYMEHTMU.

3a VHCTPYMEHTUTE Ha napudHua nasap no un. 38, an. 1, 1. 9, 6. ,a” ot 3OKNCAIMKWN,
pasnun4Hn oT n3bpoeHuTe B an. 6 U n3ganeHute ot EBponenckarta ueHTpanHa 6aHka, oT
Bbnrapckata HapogHa ©aHka Mnu OT UeHTpanHa GaHka Ha Apyra AbpXaBa YreHka,
nogxogsuwara nHpopmMmaums no an. 5 e nHopmMaums 3a eMucudTa unuv nporpamaTta 3a
eMUTMpaHe WM 3a HPUOMYECKOTO M (PMHAHCOBOTO CbLCTOSIHME HA eMWUTEeHTa npeau
€MUTMPaHETO Ha UHCTPYMEHTA OT Napu4Hns nasap.

3a nuueto no un. 38, an. 1, 1. 9, 6ykea ,B” ot 3OKNCLOIKW, koeTo cnasea npaswuna,
0A0bpeHN OT CbOTBETHUS KOMMETEHTEH opraH, rapaHTupallu, Ye OoTroBapsi Ha TOSKOBa
CTPOrn N3NCKBaHMUS, KONKOTO ca U3NCKBaAHWSATA, onpeaerieHn oT NpaBoTo Ha EBponenckns
Cblo3, TpsibBa Aa e Hanuue egHo OT CrieAHUTE YCITOBUS:
1. la e cbc ceganuue B AObpxaBa, npuHagnexawa kbMm EBponenckoTo
MKOHOMWY€ECKO MPOCTPaHCTBO;
2. [a e cbc cepanuue B ObpxaBa — 4neH Ha OpraHusauusita 3a MKOHOMWYECKO
CbTPYAHNYECTBO U pa3BuUTME, NpUHaAnIexawa kbm [pynara Ha geceTTe;
3. [a e c npucbaeH KpeauTeH PeNTUHT He MO-HUCHK OT MHBECTULIMOHEH;
4. Ha 06asata Ha 3aabnboyeHM aHanmMsn Ha NULETO MOXe Aa Obae [okasaHo, 4e
M3NCKBaHMSATA, Ha KOUTO TO OTroBapsi, ca TOJfIkOBa CTPOrM, KONKOTO ca
N3NCKBaHUSATA, onpeaeneHun oT NpaBoTo Ha EBponelickus cbioa.
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OpyxectBata 3a cekoputusdaums no yn. 38, an. 1, 1. 9, 6. ,r°, nogbyksa ,66” ot
3OKNCOMKN ca opraHusauum C KoprnopaTuMBeEH, TPbCTOB WNKU OOrOBOPEH XapakTtep,
yypeaeHu 3a LennTe Ha cekrpuTudauuaTa. Korato MHCTPYMEHTUTE Ha NapuyHUA nasap
no yn. 38 ot 3QKNCAMNKN cbabpxaTt BHeAPEH AepuBaTMBEH MHCTPYMEHT, NO OTHOLLEHME
Ha BHeOpPEeHus1 [OepvBaTMBEH WHCTPYMEHT ce npunara un. 43 ot 3OKNCONKW.
[epuBatvBHuTe bMHAHCOBU WMHCTpyMeHTM no un. 38, an. 1, 1. 7 ot 3OKNCAOMNKU ca
NUKBUAHW, aKo OTrOBapsAT Ha CreaHnNTE YCroBUS:

1. BbasoBuTe MM aKTUBU Ce CbCTOAT OT €ANH NS NOoBeYe:

a) AxktuBu, un3bpoeHn B un. 38, an. 1 ot 3OKUCOANKW, Bkn. ¢MHaAHCOBU
WHCTPYMEHTU, KOUTO MpuUTEXaBaT edHa WK MOBEYEe XapaKTePUCTMKM Ha Teau
aKTUBMK;

©) JluxBeHn NpoueHTy;

B) BanyTa unu BanyTHu KypcoBe;

r) ®uHaAHCOBW NHAEKCH;

2. TMosBongBaT NPEXBBLPNAHETO HA KPEAUTHUSA PUCK HA Ga30BMS aKTMB HE3aBUCUMO
OT ApYrnTe pUCcKoBe, CBbP3aHu C aKTUBa;

3. HamaTt 3a pesyntaT OOCTAaBAHETO WU MPEXBLPMSHETO, BKIOYMTENHO 4pe3
napuyHo nnawaHe Ha akTuBW, pasnuyHn oT Te3n B un. 38, an. 1 u 2 ot
SOKNCONMKK;

4. PuckoBeTe, KOMTO HOCAT, Ca ICHO naeHTUMUMpaHn OT Npaeunara 3a ynpasneHme
Ha pucka Ha [JoroBopHUS pOHA, KAaKTO 1 OT MEXaHU3MUTE 3a BbTPELLEH KOHTPON B
cny4yanTte Ha pUcK OT acCMMETpUs Ha nHdopMaumaTa mexay [oroBopHus doHA, oT
efjHa CTpaHa, W HacpellHaTa cTpaHa no AgepvBatuBeH PUHAHCOB UHCTPYMEHT 3a
NpexBbprsHe Ha KpeauTeH PUCK, OT Apyra, NpousTnyall, oT NoTeHLManeH 4oCTbnN
Ha HacpellHaTa CTpaHa [0 BbTpellHa WHGOpMauus OTHOCHO MNPeanpusTuATa,
YynunTO aKkTMBM ca 0a3oBM 33 OepuBaTUBHMS  (PMHAHCOB WHCTPYMEHT 3a
NpexBbprisHe Ha KpeauTeH pUCK.

OepuBatnBHUTE PUMHAHCOBU UHCTPYMEHTM no un. 38, an. 1, 1. 8, 6. ,B” ot 3QKNCAMNKA
mMoraT ga 6baaT npogageHun, NUKBUAMPAHW UMW 3aKpUTU 4Ype3 odceToBa caernka no
cnpaBeanvBa CTOMHOCT, ako mMoraTt Aa 6baaT npogageHn, NMKBUANPaHN UK 3aKpUTH Ypes
odhceToBa caernka Ha cyma, 3a KOSITO AepuBaTUBHUAT (PMHAHCOB MHCTPYMEHT MOXe Aa
Obae pasMeHeH, a 3adbJ/PKEHMETO MO Hero noraceHo mexay Aobpe MHgopMupaHn K
n3pasunu cbrnacue CTpaHu B caerka, CKntoyeHa B yCnoBusTa Ha obmyanHa KOHKypeHUus.

OepuBatnBHUTE PUHAHCOBU UHCTPYMEHTM no un. 38, an. 1, 1. 8, 6. ,B” ot 3QKNCAMNKU
MoraT [a ce oLeHsBaT no obLIoNpMeTr 1 NoAnexalln Ha NpoBepka MeTOAM, ako MoXe Aa
uMm Obde gageHa oueHka oT [loroBopHusi ¢hoHA, CbLOTBETCTBALWlA Ha crnpaBeanuBarta
CTOMHOCT MO ar. 2, KoATO He ce basupa camMoO Ha nasapHM KOTUPOBKU OT HacpellHaTta
CcTpaHa 1 OTroBapsi Ha criegHUTe yCroBus:
1. Bbasata 3a oueHka e HagexaHa, akTyariHa nasapHa LieHa Ha MHCTPYMEHTa, a ako
He e HanuMyHa TakaBa LeHa, 6as3aTa 3a oueHKa e MoAen 3a onpegensiHe Ha
LeHaTa, KOUTO M3nona3ea noaxogsuia obuionpneta MeETOA0MOMNS;
2. TlpoBepka Ha ougeHKaTa ce U3BbpLUBA:
a) oT nogxoasila TpeTa cTpaHa, He3aBucMMa OT HacpellHaTta cTpaHa rno caenkaTa
C OepvBaTUBHUSA (PUHAHCOB WHCTPYMEHT, TbpryBaH Ha W3BBLHOOPCOBM nasapw,
KOSITO M3BBbPLUBA NPOBEPKUTE OOCTATHLYHO YECTO M MO Ha4YMH, KOWTO NO3BOMsBa Ha
[loroBopHusi oHA Aa NPOBEPU KOPEKTHOCTTA Ha OLeHKaTa; Unu
©) ot otgen B [JdoroBopHusa ¢hboHA, KOMTO pasnonara ¢ HeobxoouMmuTe 3a TOBa
YOBELLKN U TEXHUYECKM PECYPCM U € He3aBWCUMM OT OTAena, KOMTO ynpasnsaBa
aKkTnBuTe.
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[oroBopHMAT poHO MOXe Aa WHBECTUpa B AepuBaTUBHUM (ODMHAHCOBU WHCTPYMEHTU C
0©a30B aKkTMB hnHaHCcOBW nHAaekcwn no yn. 38, an. 1, 1. 8, 6ykea ,a” ot 3AKNCAIMKW, ako
(PUHAHCOBUTE NMHAOEKCU OTFOBapAT Ha Cre4HUTE YCNOBUS:
1. HocTtaTbyHo auBepcuduLmpaHmu ca:
a) VIHOeKCbT € CbCTaBeH MO TakbB HayMH, 4Ye [OBWXKEHMETO Ha UeHaTa WU
aKTMBHOCTTA Ha TbProBusiTa C eauH KOMMNOHEHT OT MHAEKCA HE BNUAAT 3HAYUTENHO
Ha uenusa UHOEKC;
©) B cnyyain, Ye MHOEKCHT € CbCTaBeH OT akTMBK Nno yn. 38, an. 1 ot 3AKNCAOTNKN,
HEroBUAT CbCTaB € auBepcuduumpaH MOHEe KOMKOTO CbCTaBa Ha WHOEKCUTE,
npu3sHaTM OT 3aMeCTHUK-NpeacedaTensi, pbkoBodel, ynpaeneHue ,Hagsop Ha
WHBECTULMOHHATA AENHOCT”, HapuyaH No-HaTaTbK ,3aMeCcTHUK-NpeacenaTens’;
B) B cnyyai Yye MHOEKCHT € CbCTaBeH OT aKTMBU, PasnnyHM OT Te3n no yn. 38, an.
1 ot BOKNCLOIMKW, HeroBuaT cbeTae e anBepcudunumpaH no HaunH, eKkBUBaneHTeH
Ha TO3W Ha NHAEKCUTe, NPU3HaTK OT 3aMeCTHUK-NpeaceaaTens;
2. [lpencraensBaT agekBateH GeHumapk (obLionpuet eTanoH) 3a nasapa, 3a KOWUTo
ce OoTHacHT:
a) lHgekcbT namepBa npeacrtaBUTeNHa rpyna akTMBU NO NOAXOASL, HAYMH;
0) NngekcbT ce npepasmexga v 6anaHcMpa NepuoguyHo CbIMacHO MyGrMYHO
OMOBECTEHUN KPUTEPUM C LiEN Aa NPOABINKM Aa oTpa3siBa afeKkBaTHO nasapa;
B) AKTMBUTE, OT KOMTO € CbCTaBeH MHAEKCHLT, ca AOCTAaTbYHO JIMKBUOHU, KOETO
no3BossiBa Ha noTpebutenuTe ga Bb3npousBexagaTt nHaekca, ako e Heobxoanumo;
3. TlyGnukyBaHu ca No NOAXOASALL, HAYUH:
a) lNpouecbT Ha nybnukyBaHe € Ha OCHOBaTa Ha HagexaHu npoueaypu 3a
cbOupaHe Ha UueHuTe, U34YUCIsiIBaHe M Nocneaeallo nybnvkyBaHe Ha CTOMHOCTTA
Ha MHOEeKCca, BKITHUYUTENHO NpoLeaypu 3a OLUeHKa Ha KOMMOHEHTUTE, KOUTO HAMAaT
nasapHa LeHa;
©) CBoeBpemeHHO ce npegoctaBa nogpobHa wuHopmauus  OTHOCHO
MeTodonorMsaTa 3a n34ucnsaBaHe Ha nHaekca, Metogosnornnte 3a 6anaHcmpaHe Ha
WMHOEKCA, NPOMEHM Ha MHAOEKCA UMM HanM4YnMeTo Ha onepaTUBHU 3aTPYAHEHUS Npu
nNpeaocTaBAHETO Ha HaBPEMEHHA M TOYHA MHAOpMaLms.

KoraTo CbCTaBbT Ha aKTMBWUTE B MHOEKCa, KOWTO e 6as3oB akTMB Ha AepvBaTuBeEH
PUHAHCOB MHCTPYMEHT no yn. 38, an. 1, 1. 8, 6ykea ,a” ot 3AKUCLAMKN, He oTroBaps Ha
n3ncKkBaHMaTa Ha an. 1, Ho oTroBaps Ha MU3McKBaHuATa Ha yn. 17, an. 1, 7.1 - T1. 3 oT
Hapenba Ne44, 103 gepvBaTvBeH (PMHAHCOB WMHCTPYMEHT Ce cuvTa 3a JepuBaTuBEH
(hUHAHCOB MHCTPYMEHT C Ba30B akTMB KOMOMHaUWSA OT akTmBuTe no un. 17, an. 1, 1. 1 —T.
3 oT Hapenba Ne44.

MNHdopmaumsa 3a OCHOBHUTE MHBECTULIMK Ha [loroBopeH dooHA

AKUMK. AKUMUTE ca LIEHHM KHUMM, JaBally Ha npuTexaTtenute UM npaBo Ha COOCTBEHOCT
Ha onpegeneH Aan oOT  AOPYXecTBOTo-eMuTeHT. OOUKHOBEHUTE aKkuuu [asBaT Ha
nputexarenute cCuM MpaBo Ha rnac B o6OWOTO cbOpaHMe Ha akuuoHepuTe, MpaBO Ha
OVBUOEHT U NUKBUOALMOHEH Asr, CbpasMepHO C HOMMHanHaTa CTOMHOCT Ha akuusTa.
MpuBMnNernpoBaHuTe akuum, U3gaBaHn OT NyonNuYHM OpyXecTtBa, MoraT Aa gaBaT npaso
Ha OOMbITHUTENEH UMK rapaHTUpaH OUBUAOEHT, UMM rapaHTMpaH NMKBUOALMOHEH OAn, Un
npvBunernst 3a obpatHo M3KynyBaHe; YacTHUTE Opy)KeCcTBa MoraT Aa usgaeaTt akuum n c
apyrv npueunerun. [OpyxecteBata CbC cneuuwarnHa WHBECTUMUMOHHA Lien ca OATbXHM Ada
pasnpegenaTt Han-manko 90% oT nedanbata cu nog dopmaTta Ha AMBUMAOEHT, KaTto Ha
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pasnpegeneHne noanexu nedyandara cnen kopekuunte, npeasuaenHn B yn. 10, an. 3 oT
3akoHa 3a [gpykecTBaTa CbC chneumanHa WHBECTUUMOHHA uen  (3OCUL).
MpuBunernpoBaHuTe akuum Morat ga Obaart 6e3 npaBo Ha rnac. lNpu yBenuyaesaHe
KanuTana Ha [pPY)XeCTBOTO aKkUMOHepuTe wumaT npaBO Ada 3anuwaT HOBWU  aKuumu,
NponopuUMOHarnHoO Ha NpuUTEeXaBaHUs OT TAX OAN npeaun yeenuveHueTo. lNputexarenute
Ha aKkumMM B AadeHO APYXKEeCTBO MoraT Aa NedenaT KakTo [0Xo4 OT AMBUAEHT, ako
OPYXeCTBOTO pasnpefeny TakbB, Taka W kanutanoBa nedandba OT nokayBaHe Ha
nasapHarta LieHa Ha aKuuuTe.

ObpxaBHu ueHHn kHwxka (AUK). OLK ca AbnroBM UEHHU KHWXKA, M3gaBaHW U
rapaHTupaHum oT AbpxaBaTa. [lputexaTenar Ha TakuBa LEHHW KHUXa € KpeguTop Ha
ObpxkasaTta. bbnrapckarta gbpxaBa usgasa LK 3a nokpmBaHe Ha CBOM KPaTKOCPOYHM,
CpPeaHOCPOYHU UMK OBAFOCPOYHN HYXAN OT (PUHAHCOB pecypc. ObpKaBHUTE LIEeHHWU KHMKa
mMorat ga 6baaT OeHOMWHMpaHW KakTO B fieBa, Taka M B €BpO, LIATCKWM Jonapu unu B
apyra Banyta. Bcwuukn 6bnrapcku UK ca rapaHtupaHun ot Penybnuka Bwnrapusa u ce
cuYUTaT 3a HUCKOPUCKOB UNU 6e3pUCKOB MHCTPYMEHT.

O6nurauun, nsgageHn ot 6bNrapckm o6WMHNU. OOMKHOBEHO Ype3 EMUTUMPAHETO UM Ce
uenu HabupaHeTo Ha cpeacTBa 3a OCbLIECTBSBAHE Ha MHBECTULMOHHA Mporpama,
nogobpeHuna B obLMHCKaTa UHApACTpyKTypa M nogobHu penHoctn. Morat ga 6bpar
obesneyeHn (C OBLLUMHCKN UMOTU UNW APYrM akTUBU) U Heobe3nevyeHn (rapaHTMpaHn camo
C penyTauusaTa Ha obwmHaTa-nsaaren). MNMpu Jobpo bMHAHCOBO CbCTOsIHME Ha ObLIMHaTa
- EeMUTEeHT WM KayecTBeHO obe3rneyeHne TOo3W BUA ObMArOBM LEHHU KHMXKa CbLIO ca
CMSITaHW 33 HUCKOPUCKOBY (OUHAHCOBU MHCTPYMEHTM.

KopnopatuBHuTe obnuraumm Ha 6bnrapckm eMuteHTU. KopnopatmBHuTe obnuraumm
ca CpeacTBo 3a HabupaHe Ha hMHaHCOB pecypc OT CTpaHa Ha aKUMOHEPHUTE OpyKecTBa
nog dopmarta Ha 3aeM. PuCKbT Ha BCsika emucusi obnuraumm 3aBuUCKM OT OEWHOCTTA,
(PMHAHCOBOTO CbCTOSIHWE W KPEAUTHUS PEWTMHI Ha KOMMNaHUSATa-eMWUTEHT, KakTo U OT
HannU4yneTo unun Buga Ha obesnevyeHMeTo nNo emucuaTa. [loxogute oT TsIX OOUKHOBEHO ca
No-BMCOKN OT AOXOAUTE MO CbuaMepummTe no cpodHocT ALK, nnoteuyHn mnmn obumHcKu
obnurauun.

UnoteuyHmn obnuraumun. ChrnacHo 6bArapckoTo 3aKOHOAATENCTBO, MNOTEYHM obnuraumm
ce usgaBat caMo OT OaHku. baHkute emuTupaT Te3n KHWKa 3a pedumHaHcMpaHe Ha
onepauuuTe CU U 3a yBenMYaBaHe Ha KpeauTHUTe cu nopTdennn. XapakTepHOTO 3a
UnoTeyHuTe obnurauum e, 4Ye ca oOes3neyeHn C B3EeMaHUsi MO WUMNOTEYHU KpeauTw,
oTnycHatu oOT ©OaHkaTa-u3garten. [MOKPUTMETO Ha MMNOTEeYHUTE obnuraunm OT AageHa
eMncus He MoXe Aa e rno-marnko ot obliara CTOMHOCT Ha 3agQbIPKEHMATA NO rMaBHMUM Ha
HamupawuTe ce B obpalleHne M3BbH DaHKkaTa-u3gaten UnoteyHu obnurauum OT Tasu
emucus. MNopagun HannumeTo Ha obeaneveHmne, KakTo u 06CTOATENCTBOTO, Ye ATbXKHUK MO
obnuraunnte e 0aHka, cnaspalla crneumanHn U3MCKBaHUSA 3a KanutanoBa ageKkBaTHOCT U
NUKBMAOHOCT U OCbLUeCTBABaLla AeWHOCTTa cu nog Hagl3opa Ha BHB, ce cunta 4e
NNOTEYHUTE 0BNMraumm ca HUCKOPUCKOB (PUHAHCOB MHCTPYMEHT.

YyxaecTtpaHHM UeHHUM kHuxka. [Od Ekcnat moybobn Ekyutnc” Bb3HamepsiBa [Aa
MHBECTUPA B HAKOM BUOOBE YYXKOECTPAHHW LEHHU KHWXKa, Han-4ecTto B aKkuum wu
CBbp3aHUTEe C THAX TbpryemMu npaea, u3gageHu OT [OpYXKeCcTBa, aHanorMyHu Ha
ObnrapckMTe ApyecTBa CbC CrneuuanHa WMHBECTULMOHHA Len 3a cekopuTusaums Ha
HeOBWXUMUM WMOTU WNWU  APYrn OpYXecTBa, CBbpP3aHM C WHBECTUPaHETO B UIu
yrnpaBrneHMeTo Ha HeABWXUMW UMOTU, NMPUETU 3a TbProBUs Ha ropenocovYeHuTe nasapu B
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cTpaHun oT UME w/vnu gpyrn abpxaBu — uneHkM Ha EC, kakTto M no-manka creneH — B
KBanuuumpaHu ObIArOBU LEHHU KHWXA, eMUTUPaHW OT YyXAecTpaHHU NpaBUTENCTBa,
MeXayHapoaHW opraHusaunm, obLMHCKN opraHn, 6aHkn n eMuTeHTU ¢ 4oB6bp KpeauTeH
PENTUHT.

BaHkoBu geno3nTn. baHKoB 4ENO3UT ca NapuyHN CpeacTBa, OCTAaBEHN Ha CbXpaHEHUe B
KpeauTHUTE yYpexaeHus 1 Noanexailun Ha Bb3CTaHOBSIBAHE Ha BHECNOTO MM nuue npu
npeaBapuTeNiHO YroBOpeHM ycrnoBusi. baHkoBMUTe Aeno3nTu morat ga 6baaT CPpoYHU Mnn
0e3CcpoyHKu, ¢ ukcupaH WM nnaeall NMXBEH MNPOLEHT, B NleBa MU 4YyXKOecTpaHHa
BanyTa. baHkoBUTE MHCTUTYLMM Ce nuueHanpat oT bHB, ako oTroBapAT Ha U3MCKBaHUATa
Ha 3akoHa. Te noanexar Ha HenpekbCHAT KOHTPOJST OTHOCHO (OMHAHCOBO UM CbCTOSAHNE OT
Ynpaenenne ,baHkoB Hapgsop” Ha BHB. lNopagn ToBa TO3M BMA WHBECTULMOHHU
WHCTPYMEHTM CBbLLO Ce CMSTa 3a HUCKOPUCKOB.

Opyrn NHBECTULIMOHHW CTPATEMN U TEXHWUKN

3a nocturaHe Ha OCHOBHUTE MHBECTULMOHHK Lienn Ha [JoroBopeH doHd, YnpaBnsaBawloTo
OPY>XeCTBO MOXe [a npurnara v noaxogsly cTpaTernm u TeXHUKW 3a npeanassaHe oT
nasapeH, BanyTeH U Opyrn PUCKOBE (,XemKMpaHe”): caenku c onuuu, rYbpcu,
cyanoBe U Apyru aepuBatu. [1OKONMKOTO € CbBMECTUMO C WHBECTULMOHHUTE Lenu u
orpaHunyeHns Ha ,Ekcnat moybbn Exkyntuc”, TakMBa cTpatermm u TEXHUKM MoraTt ga
6bOaT u3Mon3BaHM MOHHAKOra, Mo MpeueHka Ha YNpaensaBalwoTO ApYXKecTBO M 3a
yBenuyaBaHe Ha JOXOAHOCTTa OT uHBecTuuumte Ha PoHga. CoenkuTte ¢ gepuBaTtu ca
CBbP3aHU C pasnnyHU U NO-BUCOKN PUCKOBE, OTKOMKOTO MpU TpaguuUoOHHUTE MHBECTULMK
(Bx. ,PuckoB npodun Ha O ,Ekcnat Moybwn Exkyntuc”: PuckoBe npu mM3nonsesaHe Ha
aepvBatn’). Hama curypHocT, 4ye nogobHu cOenku U TEXHMKW, ako ObAaT OCbLUECTBEHMU,
e 6baaT ycnewHn. Bb3amMoXXHOCTTa 3a M3NON3BaHe Ha NOCOYEHMTE CTpaTerm n TEXHUKN
MoXe [a ObAe orpaHuyeHa OT nasapHuUTEe YCMOBUS, KakTO M OT perynaTtvBHU npasuna u
N3UCKBaAHWSI.

Bb3MoxHO e PoHABLT, B CbOTBETCTBME CbC 3aKOHA, Aa KynyBa LLEHHM KHMXXa C YroBopKa Aa
r npogage obpaTHO Ha npoAaBada, Npu crnasBaHe W3UCKBaHWATa Ha un. 27 un 28 or
SOKNCAONKA (Tesn caenkm Han-obLwo ca no3HaT KaTo AOroBOPU C yroBopka 3a obpaTHo
n3KynyesaHe unu ,peno” caenku). Teau goroBopyu MoraT da Ce CKIoYBaT Npu pasfinyHu
YCIOBUSI OTHOCHO CpOK, AedmHMpaHe Ha LueHa Ha obpaTHO u3KynyBaHe u obesneyeHne, B
3aBUCMMOCT OT KOHIOHKTypaTa M MOoCTUrHatata JOroBOPEHOCT C KOHKPETHWUS] KOHTpareHT.
CkniouBaHETO Ha TakuMBa [OroBopyM Ouxa MOIMM Aa onNTUMU3npart peHTabunHoctTa u
NUKBMOHOCTTA Ha [oroBopHusi OHAO, KaTo HEroBUTe KOHTpareHTW LWe crnegsa Aa
OTroBapAT Ha BUCOKN U3NCKBaHMS 3a KpeamnToCcrnocoBHOCT.

KoraTo YnpaenasallioTo APYXKECTBO CYMTa, Ye ca Hanuue HeobudarHu obCTOATENCTBa,
ornpaegaealliy 3aliMTHa WMHBECTULMOHHA CTpaTernss WM He ca Hanuue A0CTaTb4Ho
Noaxo4sLM 3a MHBECTMPaHe LIeHHU KHWXKa, akTmeuTe Ha AP ,Ekcnat Moybvn Ekymtuc’
mMoraT ga 6baat TpaHcopMupaHu 6e3 orpaHnveHne B 6aHKOBU OENO3NTH.

MN3nckBaHus 3a IMKBUOHOCT

CTpykTypata Ha akTMBWUTE M nacuBuTe Ha [loroBopeH ¢oHn TpsbBa Aa oTroBaps M Ha
crnegHuUTe U3NCKBaHUA:
¢ He no-manko ot 70 Ha CTO OT WHBECTUUMUUTE B akTuBM mo 4yn. 38, an. 1 oT
3OKNCOMNKW Tpsibea ga 6baaT B akTUBK C NasapHa LeHa;
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e He no-manko oT 5 Ha CTO OT aKTMBUTE TpﬂﬁBa Aa Ca napu4Hun cpeactsea, UeHHU
KHWXXa, MHCTPYMEHTU Ha NMapudHnA nasap uinn gpyru nnartexHun cpeacrtbBa KakTo

cnepga:
O LUEHHM KHMXa WU MHCTPYMEHTU Ha napuyHua nasap, emuTupanu ot Penybnuka
bvnrapus;

O LUEHHM KHWKa WM WHCTPYMEHTM Ha NapuyHua nasap, emutupann ot CALL,
KaHapa, AnoHus, LWBenuapns, obpxaea — YneHka Ha EBponeickus cbios, unu
apyra [gbpxaBa, KOATO NpuvHagnexu kbM EBpPOMEnckoTo WKOHOMUYECKO
NPOCTPaHCTBO;

o napudHM cpeacTBa BbB BanyTta Ha Benukobputanus, CAL, Lsenuapus,
AnoHns n B eBpo.

e @OoHOBLT NMOCTOSIHHO TpsibBa ga pasnonara C MUHMMAanHW JIMKBUOHW CpeacTBa,
KakTo cnefga:

e [lapuyHu cpeacTsa, LEeHHU KHIKa, MIHCTPYMEHTU Ha NapuyHud nasap no 4yn. 38, an.
1, 7. 1-3 o1 3OKNCLOIMKN n gsnose Ha KONEKTUBHU MHBECTULIMOHHU CXEMW MO Y.
38, an 1, 1. 5 ot 3AKMCAINKWN ¢ nasapHa LeHa, UHCTPYMEHTUN Ha NapuyHUS nasap
no un. 38, an. 1, 1. 9 or 3AKNCAONMKWN 1 kpaTkocpo4HN B3EMaHUs — B pasmep He
no-manko ot 100 Ha CTO OT NPeTerneHnTe TEKYLLUN 3a0bIDKEHNS;

e [lapuyHu cpencTBa, LEHHM KHIDKA U UHCTPYMEHTM Ha Napu4yHMs nasap, eMUTUpaHu
or Penybnuka bBbnrapysa wnu gpyra gbpXasa uneHka, WM WHCTPYMEHTU Ha
napudHus nasap no yn. 38, an. 1, 1. 9, 6. ,a” ot SOKNCAINKW — He no-manko ot 70
Ha CTO OT NpeTerneHnTe TeKyLM 3aabIMKEHUS, C U3KIIOYEeHNEe Ha 3aabimKeHNaTa,
CBBbP3aHu C y4acTue B yBENUYEHMETO Ha KanuTana Ha nyennyHu gpyxecTsa.

Mpn HapyweHne Ha MW3UCKBaHWATA NO NpeaxogHuTe anuHen [OoroBOpHUAT oHa e
ONbXeH Han-kbCHO Ha criefBalimsa paboteH geH ga ysegomn Komucuara, kato nocoysa
NPUYNHUTE 3a HapyleHWeTo U B 7-AHEBEH CPOK Mpednara Mepku 3a npuBexgaHeTo Ha
NUKBMOHOCTTA B CbOTBETCTBME C HOPMAaTUBHUTE WU3NCKBaHUA. PoOHOBLT npuBexaa
NUKBMAOHOCTTA CU B CbOTBETCTBUE C HOpMaTUBHUTE u3anckeaHus B 30-OHEBEH CPOK OT
yCTaHOBsIBaHe Ha HapyweHueTto. Korato, npean p[Ja w3tede 7-OAHEBHUAT CPOK,
HoroBopHuaT oHA npuBede NUKBMAHOCTTAa CUM B CbOTBETCTBME C HOPMAaTUBHUTE
N3ncKBaHus, To yBegomsiBa Komncusata 3a ToBa Hai-KbCHO Ha criegBalimsi paboTeH AeH.
B To3n cnyyan manckBaHeTO 3a npefnaraHe Ha Mepku MO MbPBOTO M3peYeHWe He ce
npunara.

Opyru orpaHnyeHus

Mpu ynpaBneHne Ha [oroBopeH doHA YNpasnsBaLlOTO APYXECTBO Lie cra3Ba BCUYKU
HOPMaTUBHN M3UCKBAHUS U OrpaHuUYeHus, BKMOYUTENHO onpedeneHnTe C pelleHust Ha
KO®H. YnpaBnaBawloTo OpyXeCTBO He MOXe [a MNpPOMeHsa npegMeTa Ha AeWHOCT Ha
JoroBopeH ¢oH UM da B3eMa pelleHue 3a HeroBoTo npeobpasyBaHe MO ApYr HauuH,
OCBEH 4pe3 CruBaHe, BNuBaHe, pasfgensHe W oOTAensHe, kato B npeobpasyBaHeTo
yyacTBaTt caMo J0roBopHu choHAoBe, 6e3 aa NnpoMeHAT npeaMeTa Cv Ha A4eNHOCT.
YnpaenaBawoTo ApyXKeCcTBO, kKakTo U baHkaTa genosnTtap, Korato AencTBaT 3a cMeTKa Ha
HoroBopeH choHA, He moraT fda gdaeaT 3aeMu unv ga obesneyaBaT unu rapaHtupart
3abImKeHNs Ha TpeTn nuua ¢ nmyLlecTso Ha doHaa.

Mpu ocbllecTBABaHE Ha MHBECTULMOHHATA CU AeNMHOCT [JoroBopHUAT hOoHA HE MOXe Aa
npogaBa UEHHU KHWXa, WHCTPYMEHTM Ha NapuyHUs nasap W Apyrn  UHaAHCOBU
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WHCTPYMeHTM no un. 38, an. 1, 1. 5, 7, 8 u 9 ot 3OAKNCAOIMKW, konto PoHOLT He
nputexasa.

YnpaBnsBalloTo OpYyKeCcTBO HAMa NpaBO W [a W3nona3sBa M 3anara UMyLecTBOTO Ha
[loroBopeH coHO 3a MNOKpUBaAHE Ha CBOW 3aObIDKEHUs, KOUTO He ca CBbp3aHu C
ynpaBreHneTo Ha AeriHocTTa Ha ®oHaa.

[oroBopHuaT cdoHg He MOoXe fa non3sa 3aeMu, OCBEH B crydauTe, ornpederieHn oT
OEeNCTBalLloTO 3akoHodaTencrtBo. [lon3BaHeTo Ha 3aemMuM Cce UM3BbpwBa CaMO C
npeaBapuUTENHOTO paspeLleHne Ha 3aMecTHUK-Npeacedatens U nNpy eqHOBPEMEHHOTO
cnasBaHe Ha criegHuUTe YCrnoBus:
e 3aeMbT ga e Heobxoaum 3a MOKpMBaAHE Ha 3agblikeHuATa nNo obpaTHOTO
N3KynyBaHe Ha OSroBe;
e 3aemMbT, CbOTBETHO ObWlaTa CymMa Ha 3aemuTe B €OMH U Cbll nepuon, Oa He
Hageuwasa 10 Ha cTo OT akTuBUTE HA POHAA;
e CpoKbT Ha 3aema fa e He No-abNnbr oT 3 Meceua;
o Kpeautogaren no 3aema ga e camo 6aHka, ¢ u3knideHme Ha baHkara genosuTap.

YnpaensBalloTo APYKECTBO HE MOXe Oa MHBECTMpa akTuBuTe Ha [loroBopeH cdoHAa (1 Ha
BCUYKM ynpasrisiBaHW OT HEro JOroBOPHM (OOHOO0BE) B aKUMUTE C NMpaBo Ha rnac Ha eaviH
€MUTEHT, Taka 4e npuaobuToTo ydacTue B Te3u akumym Oa No3BOSM Ha YNpaBrsiBalLOTO
[pyxecTBO UM Ha YNeHoBETE Ha HEroBUTE YNpaBUTESTHN UIN KOHTPOSTHM OpraHn, 3aegHo
UM NOOTAENHO, Aa YNpaXHsBaT 3HAYUTESTHO BNUAHNE BbPXY EMUTEHTA.

[MpomeHn B MHBECTULIMOHHA CTpaTerng, NoNuTUKa U orpaHuYeHnst

[openocovyeHNTe MOMOXEHUA OTHOCHO WHBECTUUMOHHATA cTpaTterud, nonutuka wu
orpaHuyeHnss ca onpeferneHu B npasunarta Ha doHAa U CbOTBETCTBAT Ha 3aKOHOBUTE
M3NCcKBaHWs KbM gaTtata Ha [lpocnekta. Hakou oT Te3n nonoxeHus moraT ga Obaar
NMPOMEHAHN MO peleHve Ha YNnpaensBalwoTO [APYyXKeCTBO, cnep opobpeHue Ha
3amecTHuK-npeacenartensa Ha KOH, npu ycnoBue, 4e ToBa € B Han-goo6bLp UHTEpeC
Ha UHBECTUTOpPUTE UMW crefBa OT 3aKoHa unu peweHue Ha K®H. Hesasucumo ot
FOPHOTO, aKo Bb3HWKHE HECLOTBETCTBUE MEXAY MHBECTULMOHHATA cTpaTerns, NonuTuka n
orpaHnyeHns Ha ®oHAa, Taka KakTo ca nsnoxeHu B [pocnekTta, 1 nocneasally NPOMeHu
Ha 3OKMCOMKA u Ha noa3akoHOBUTE aKTOBE MO HEroBOoTO MpwuraraHe OTHOCHO
N3NCKBaHNATA U OrpaHMYEHUATa KbM CbCTaBa M CTPYKTypaTa Ha WHBECTULUUTE U KbM
genHoctTa Ha [oroBopeH doHA, cregBa ga ce npunarat HOBUTE HOPMaTUBHU
pasnopenbu oT BNM3aHeTo MM B cuna. B Tesn cnyyan YnpaBnsiBawoTo APYKECTBO Lie
npuseae npasunaTta u lNpocnekta Ha [loroBopeH (poHA B CLOTBETCTBME C HOPMATUBHUTE
NPOMEHU B HaN-KpaTKUSA pasyMeH CpoK.

I1.2. PuckoB npodun Ha 0P ,,Ekcnat Mmoy6bn Ekyutuc”.

MoTeHunanHnTe nputexatenun Ha pganose Ha [oroBopeH ¢oHA ,Ekcnat [Mnoyobn
Exyntnc” cnegea ga 6baat 3ano3Hati ¢ puckoBeTe, CbNpPoBOXAaALLW HeroBaTta ENHOCT U
Ha ©asaTta Ha TeXHUTE UHAMBUAYANHU UHBECTULMOHHWN LEenu, TONEePaHTHOCT KbM PUCK U
WHBECTULMOHEH XOPU3OHT Oa B3emaT ageKkBaTHO peLleHMe 3a WHBECTUpPaHe B LEHHU
KHWKa Ha PoHaa.

BaxHo e Oa ce 3Hae, Ye MHBeCTUUMATa B AsnoBe Ha [loroBopeH (poHA He e 6aHKOB
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Aeno3nT U cnefoBaTenHoO TS He e rapaHTMpaHa cbrnacHo 3aKkoHa 3a rapaHTupaHe
BnoroBete B OaHKMTe WU OT HSAKaKbLB Apyr Bua rapaHuusi. CTOWHOCTTa Ha
asinoBete MoXe pAa Obae noanoxeHa Ha KonebaHuMAa nopagu cbcTaBa uNU
TEXHUKUTE Ha YynpaBneHMe Ha WHBECTULMOHHUAT nopTdenn Ha PoHAaa.
MpepxogHuTe pe3yntatm Ha PoHAa (HABO Ha Bb3BPALIAEMOCT) HAMAT Bpb3Ka C
ObaewmTe My pe3ynTaTM M He ca AOCTaTb4HM 3a B3eMaHe Ha pelueHue 3a
MHBecTupaHe B asanose Ha doHpa. lNpu Bce 4Ye Boaella UHBECTULIMOHHA Lien Ha
HdorosopeH ¢doHa ,Ekcnatr Mmoyobn EkyuTuc” e HapacTBaHe Ha CTOMHOCTTa Ha
MHBECTUMLMATA B OANOBE, HAMA NMbJIHA CATYPHOCT, Y€ UHBECTMPAWKMN B AANOBE Ha
doHaa, UHBECTUTOPUTE HAAMA Aa U3ryGAT napw.

PuckoB npodoun Ha AP ,EkcnaTt Mmoyobn Ekyntuc”

PuckoBuat npocmn Ha poroBopeH hoHO MpefcTaBnsiBa KONMYECTBOTO M BUOA PUCK,
KOUTO YNpaBnsiBaWOTO APYKECTBO MOEeMa 4pe3 WHBecTMpaHe Ha akTtmeuTe Ha PoHaa,
MMaKrKkn 3a Uen NnocTUraHeTo Ha xenaHata 4OXOOHOCT. PuckoBuat npodun Ha PoHaa ce
pasnunyaBa OT pUCKOBUTE haKTOPW, XapakTepHU 3a LLEHHUTE KHWKA, KakTO U OT PUCKOBUTE
dakTopu, cBbp3aHn ¢ AenHocTTa Ha [JoroBopeH coHa,.

MHBecTnpaHeTo B ganose Ha [O® ,Exkcnat Moybobn EkyUTUC” € CBbp3aHo C noemMaHe Ha
BUCOK PUCK.

®OHAOBLT Lie MHBECTMPA B LIEHHM KHWKa Ha OPYXeCcTBa, YMATO Ae/HOCT € CBbp3aHa C
nasapa Ha HeABWKMMW UMOTM W XapaKTepHUTE 3a HEro PUCKoBEe, T.Hap. CEKTOPHU
puckoBe. Har-o6uwo ca:

Heb6nazonpusmHu uaMeHeHus1 Ha na3apHume UeHu
[dvHamukaTa Ha LeHMTe Ha nasapa Ha HeABWXMMU UMOTU B LLUMPOK CMUCHI, BKIOYUTENHO
LEeHMTe Ha HaemMuTe W CTPOMTENCTBOTO M OPYrM CBbP3aHW YCnyrn (3acTpaxoBKW,
nogapbXKka M T.H.), Lle uma onpeaensw, edekT Bbpxy neyanbarta Ha OpyxecTeaTa, B
kouto doHOa MHBECTUpPa M CTOMHOCTTa Ha TexHusa kanuTtan. OCHOBHUTE PUCKOBE ca
CBbP3aHMu C:

e HamaneHue Ha naszapHWTE LIEHU Ha HEABWXUMUTE UMOTW;

e HamaneHue Ha paBHULLETO Ha HAEMUTE;

e YBenuuyaBaHe Ha LieHUTe Ha CTPOUTENCTBOTO;

e [loBULLEHWE Ha 3acTpaxoBaTenHUTE NPeMuun.

JlukeudeH puck

3a nHBecTULUNTE B HEABWXUMU UMOTU € XapakTepHa no-ronsmarta TPYAHOCT, a NoHsikora
N HEBL3MOXXHOCT MMOTUTE Aa GbaaTt npoganeHn 6bpP30 U C MUHMMANHM TPaH3aKLMOHHN
pa3xoam Ha TekyliaTa nasapHa LeHa.

Basucumocm om nonizeamenume U/unu Haemamenume Ha HedsUXumMu UMomu

I'IpM oTAaBaHe 3a ynpaslieHne Uiy nog Haem Ha HeaBMXUMKUM MMOTU, KOMNaHunTe Cca
3aBncunmn ot (bI/IHaHCOBaTa CTabUNHOCT Ha CbLOTBETHUTE KOHTpareHTn, KOeTo Moxe fa ce
OTpa3n BbpXy TEXHUTE JINMKBUOHOCT U HUBO Ha nedvan6a.

Puckoge, cebp3aHu CbC cmMpoumecmeomo/peMoHmMupaHemo Ha Hed8UXUMU UMOMuU
NpyxecTBaTa, MHBECTMPALLMN B HEABMKUMU UMOTU, KOUTO MOASIEXAT Ha NOCTPOsiBaHE UMK
PEMOHT, HOCHAT PUCK, CBbP3aH CbC CMOCOBHOCTTA Ha HaeTUTe CTpoUTenHu upMu aa
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3aBbplUBaT OOeEKTUTEe B paMKUTE Ha MnpeaBuaeHUTE pasxodn, B CbOTBETCTBME CbC
CTPOMTENHO apXUTEKTYPHM NlaHOBE U perynaumm n ocobeHo B paMKuTe Ha onpeaeneHnTe
cpokoBe. HeuanbnHEHWeTO OT CTpaHa Ha cTpouTenHa dupma Moxe Oa npenusBuka
HeobXoAMMOCT OT npeanpueMaHe Ha cbaebHu pgencteusa. HeBb3MOXHOCTTA Ha
n3nbnHUTENa obade Moxe Oa Obae npegusBMkaHa M OT (PaKTOpPU M3BBLH HEroBUst
KOHTpon. HesaBncumo ganu e Hanuue BMHa npu 3abaBaTa B U3MbITHEHMETO, TS MOXe A0
JoBefe A0 NpekpaTsiBaHe Ha NpeaBapuUTenHu OOroBopu 3a npodaxkba unm Haem u/unu
n3nnaiwiaHe Ha obeslieTeHnsi. HacTbnBaHe Ha CbOMTMS KaTO onMcaHuTe Mno-rope Guxa
uManun 3HaumMTernieH oTpuuaTeneH edekT BbpXy PeHTaburHoCTTa Ha ApyXecTBaTa, B
konto doHAa MHBECTMPA M NasapHaTa LieHa Ha TEXHUTE aKLMK UM obnuraumm.

KoHKypeHuusi 3a oepaHudeHume obekmu Ha UH8eCcmupaHe.

C pas3ButMeTo Ha ObnrapckMs 1 4YyXOeCcTpaHHWUTE Mas3apu Ha HeaBWKUMUM UMOTU €
Bb3MOXHO KOHKYPEHUMATa Mexay NoTeHUManHuTe KynyBadm Ha MMOTM [a Ce 3acunw.
Toea 6u poBeno OO0 BpeMeHeH AucbanaHc Mexay TbpCeHe W npeanaraHe M Ao
noBMLLaBaHe Ha LEHUTE Ha CbluecTByBalLUTE MMOTU. [ucbanaHchbT Wwe 6bae BpEMEHEH,
3alloTO B YCrOBMsITa Ha NasapHa MKOHOMMWKA B CPeAHOCPOYEH MriaH npeaniaraHeTo e
HapacHe (Mpu cneundu4HUTE OrpaHUYeHMs1 3a Nasapa Ha HeABWXKMMW UMOTW), 3a Oa
nocpeLlHe yBenuydeHoTo TbpceHe. EdekTsbT 3a apyxecTtBaTta, B kouto PoHaa nHBecTupa,
we 6bae OBycTpaHEH — OT efHa CTpaHa O4YakBaHaTa AOXOL4HOCT OT HOBO3aKyrneHn MMOTHU
e Hamarnee, HO OT gpyra — LueHaTta Ha nputexaBaHuUTe OT TSX UMOTU LLEe ce YBENUYN U
TOBa LLle AoBefe A0 HapacTBaHe Ha CTOMHOCTTA Ha TEXHUS UHBECTULMOHEH nopTdenn m
Ha neyanbara um.

Henokpumu om 3acmpaxoeka 3a2ybu

OGUKHOBEHO OpyXecTBaTa, WHBECTMpAWM B  HEOBWKMMU MMOTW, 3acTpaxoBaT
npuTeXaBaHUTe OT TAX HEABWKMMM MMOTU Cpelly noxap v npupoaHn 6enctsus, B
cboTBeTCTBME C obuyaiHaTa GnaropasyMHa npakTtuka B cTpaHata. CbliectByBaT obaye
pUCKOBE, KOWUTO He Cce TMOoKpMBaT OT 3acTpaxoBaTenHUMTe KOMMNaHUM UMM YUETO
3acTpaxoBaHe MO [OEeWCTBUTENHa CTOMHOCT Ha WMYLLEeCTBOTO He € WKOHOMWUYECKM
onpaBAaHo nopaau BUCOKUTE NPeMUK, KOUTO LLie cneaBa Aa ce 3annataTt (Hanpumep puck
OT TepopucTMyeH akT). AKO npou3TekaT BpeauM OT 3acTpaxoBaTenHo cbbuTue Hapg
3acTpaxoBaTenHoTO MOKpUTUE, ApyKecTBaTa e NpeTbpnsaT 3arybu, Kouto moraTt aa
O6baaT 0o pasmepa Ha MHBECTUPaHUS B CbOTBETHMSI HEOBWKMM WMOT KanuTarn, KaTto
ApyXecTBaTa LWe Npogbmkat Aa 6bae 3aQbiMKEHN MO €BEHTyanHo TerfeHuTe 3aeMu 3a
npuaobrBaHe 1 BbBEXOaHe B eKcrnroaTaums Ha uMmoTa.

lMomeHyuanHU omao8opHOCMU 3a 3aMbpcsiaHe Ha OKofiHama cpeda

Tesn puckoBe 0OMKHOBEHO Ce CBbp3BaT CbC 3aMbpCsBaHe Ha OKOnHaTa cpefa, Hamp. ¢
n3nonssaHe B CTPOUTESNICTBOTO Ha CrpaguTe Ha BpedHW 3a 34paBeTo Ha Xxopata
MaTtepuanu unm 3akynyBaHe Ha 3aMbpCeHM NapLeny 3eMs 1 BMEHSIBaHE Ha OpYyXecTBarta,
B kouto PoHOa MHBECTUPA Ha 3aabliPKeHMe Ada OTCTPaHAT MUHanM 3aMbpcsBaHUS OT
nputexasaHute OT TAX WUMOTU. OCBEH MOCOYEHUTE MO-TOPe CEKTOPHU PUCKOBE,
WHBECTUTOPUTE NoemaT U cnegHuTe obLM pUCKOBe, CBbP3aHn ¢ AeNHOCTTa U noptdenna
Ha [JoroBopeH hoHA;:

OnucaHve Ha OCHOBHUTE PUCKOBE, CBbP3aHU C AEeNHOCTTa U MHBECTULIMOHHUS nopTdenn
Ha [O&® _Ekcnat [noyobn Ekyntuc”; KoUTO ce noemaT MNpsko WU KOCBEHO OT
MHBECTUTOpUTE NOCPeACcTBOM NpuaodmnsaHe Ha gsanose Ha PoHaa

Mo oTHoweHWe Ha gerHocTtTa cn A ,Exkcnat Moybwn Ekyutnuc” € nsnoxeH Ha pasnuyHu

Ctp.49 01 75



NMBIIEH AKTYAIIU3NUPAH MNMPOCTEKT HA A® ,,.EKCIMNAT rMoybbJl EKYUTUC

BMOOBE PUCK, OKa3BalUu Bb3OencTBmMe Bbpxy HeroBuTe pesyntatu. OCHOBHUTE PUCKOBE,
KOUTO WHBECTUTOPUTE LLie HOCAT Mpu UHBecTMpaHe B asdnose Ha O® ,Exkcnat moyowbn
Ekyntnc’, ca:

Ma3apeH puck

MasapHaTa LeHa Ha PUHAHCOBUTE MHCTPYMEHTU, B KOUTO € uHBecTupan ®oHaa, Moxe aa
Bapupa nopaam Bb3HMKHANM NPOMEHM B MKOHOMMYECKATa 1 NasapHaTta cpega, napudHara
NonuTUKa Ha LUeHTpanHuTe GaHkn, genoBaTa aKTUBHOCT HAa EMUTEHTUTE, CEKTopa, B KOWTO
ornepupa eMuUTeHTa W TbPCEHEeTO W npegnaraHeTo Ha nasapa Ha LUeHHU KHwka. B
ornpeaenieHn MOMEHTU LEeHUTe Ha akuumTe Ha nasapa (dpoHgoBata 6Gopca) morat aga
BapupaT 3HauuTenHo. To3M nasapeH pUCK 3acdra HeTHaTa CTOMHOCT Ha aKTMBUTE Ha
doHOa, KOATO CbLLO Le Bapupa B pe3ynTaT Ha MPOMEHUTE Ha nasapHUTE LEHM Ha
akuuuTe U Opyrute LEHHU KHwka, B kouTo PoHaa e uHBecTupan. He BcuukM akumm,
TbpryBaHu Ha gageH nasap (bopca), n He BCMYKM Nasapu Ha akuun NPOMEHSAT LieHUTe Cu B
e[lHa 1 cblla NocoKa B JafeH MOMEHT MU Hal-pasnnyHu ca akTopuTe, KOUTO BIUSAAT Ha
nasapHaTta ueHa Ha ornpegerneHn akuuu (Hanpumep, OUHAHCOBU OTYETW, pasKpuBallm
HamarneHue Ha nevyanbaTa Ha ApY)XeCTBOTO, U3aarno akumMuTe; 3aryba Ha OCHOBEH KIUEHT;
cbaebeH UCK Ha ronsiMa CTOMHOCT, MpedsiBeH Cpelly APY)KeCcTBOTO; MpoMsiHa Ha
perynaummite B onpegeneHa nHayctpus). He Bcuukn nogodHu daktopm moraT ga 6bvaar
npeasuaeHn.

YnpaensBawoTo APYKECTBO MOXE [a HaMamnu, HO He MOXe [a envMuHMpa HambiHO
edeKkta OT [OBWKEHWETO Ha LEeHUTe Ha WHBeCTUUMUTE, 4pe3 aueepcudukaumns Ha
noptdenna Ha doHga. C uen pgueBepcudmkauuss Ha WHBECTULMUTE B akuum,
YnpaenspawloTo APYKEeCTBO LWe chasBa MHBECTUUMOHHWUTE  NIMMUTU  OTHOCHO
MakcMMarnHata WHBECTUUMS B akuMM W apyru OUMHaHCOBM WMHCTPYMEHTM Ha efHa
KOMMNaHWSA, KaKTo U LLie MHBECTUpPa B pasnnyHu reorpadpCckmn pamoHum.

Ma3apHmaT puck ce nposiBsiBa nod dopmMarta Ha NMXBEH, BanyTeH, LEeHOBU, NIMKBUOEH U
WHNaLNOHEH PUCK.

JluxeeH puck

JINXBEHUAT pUCK € Bb3MOXHOCTTa OT HamansiBaHe Ha CTOMHOCTTa Ha JafeHa LieHHa KHura
B pes3ynTaT Ha MoKayBaHe Ha IMXBEHWTe paBHuWwa. Mo npuvHUMN, MOoKayBaHETO Ha
NUXBEHUTE paBHULLA BRvsie HebnaronpuaTHO eQHOBPEMEHHO U Ha KHWXaTa ¢ dOMKCUMpaH
aoxoa (obnuraummn) n Ha akuunte. CblUecTByBaT pasfiMyHKM MeToau 3a orpaHMyaBaHe Ha
NNXBEHUSI PUCK Ype3 MOoNi3aBaHe Ha AepuBaTMBHU MHCTPYMEHTU KaTo NMXBEHM broubpCH,
cyarnoBe 1 onuuu.

Banymen puck

BanyTHuAT puck e Han-Beve CBbp3aH C MHBECTULMOHHUTE UHCTPYMEHTU B nopTdenna Ha
doHaa, KOMTO ca AEHOMUHUPAHW B Yyxda BanyTa. Te3an UHCTPYMEHTM MoraTt Aa NPOMEHAT
CTOMHOCTTa CM B ObNnrapcku nesa, Nopaan U3MEHEeHNEeTO Ha BarnyTHUTE KypcoBe Mexay
neea u cboTBeTHata Banyta. [MogobHU KypcoBu npoMeHu Ouxa 3acerHanm HeTHaTa
CTOMHOCT Ha aktmeBuTe Ha O ,EkcnaTt Moybovn Ekyntnc” mn Heroeus pgoxod. lNMopaawn
dUMKCUpaHUA KypC Ha neBa KbM €BPOTO, TO3M PUCK MOHACTOSLWEM ce cMsaTa 3a
CPaBHUTENTHO HUCHLK. VIHCTPYMEHTUTE, AEHOMUHUPaHN B ObNrapcky ieBa He ca U3NoXKeHU
Ha BanyTeH puck. [NnaHmMpaHoTo reorpadCcko NO3MLMOHMPaHe Ha UHBECTULUNTE Ha PoHaa
uenun gudepeHunpaHe Ha BanyTHUS pUCK. YNpaBnsBalloTo OPY)KECTBO MOXe [a N3BbPLUK
onpeaeneHn COenNkn 3a XeoKMpaHe Ha BanyTHUS PUCK (Hanp. BanyTHW OMNuUUK, NOKynka m
npodaxba Ha BanyTta nNpu cnoT u opybpaHN CAEMKM), KOUTO camu no cebe cu CbLyo
HOCAT onpeaeneHn pUCKOBeE.
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LleHosu puck

ToBa e pUCKbT OT HaMansiBaHe Ha CTOMHOCTTa Ha WHBECTUUUATA B AafeHa LieHHa KHura
npyv HebnaronpuaTHM NPOMEHW Ha HUBATA Ha MNasapHUTE LEHW B pes3ynTaT Ha
HebnaronpuaTHM CbOUTUS, CBbpP3aHM C AEWHOCTTa W pe3ynTaTuTe Ha KOHKPETHUTE
EMUTEHTU W TEHAEHUMUTE Ha KanuTanoBus nasap (KPaTKOCPOYHU WU ObIrOCPOYHM
KOpeKuMM Ha nasapa nopaaun NnpoMsiHa B OLLEHKUTE 1 O4aKBaHMATa Ha UHBECTUTOPUTE).

JlukeudeH puck

NukBNAHWAT puck e BbaMoxHocTTa PoHAa Aa He MOXe Aa nocpeLLHe KPaTKOCPOYHU UMn
ABITOCPOYHM 3aabimkeHus. ToBa € PUCKbT MpW onpederieHn YCrnoBus Aa Ce OKaxe
TPYOHO MM HEBBL3MOXHO 3a YNpaBnsiBaLLOTO APYXXECTBO Aa Npodage nputexaBaHu oT
®oHAa UEeHHN KHKa Ha M3rogHa ueHa. YnNpaBneHneTo Ha NUKBMAHMA puck Ha PoHaa ce
CbCTOM B NoAAbpXaHeTo Ha akTMBHM OanaHcoBWM MO3UUMK, KOUTO Aa OCUTypsiBaT BbB
BCEKN €OMH MOMEHT Bb3MOXHOCTTa APYKECTBOTO Aa M3NnaTh BCUYKM CBOM 3a4bIKEHMUS
Ha pasymHa LeHa 1 Npu MUHMMAareH PUCK, KakTo 1 NpeaoTBpaTsiBaHe Ha Heob6xoaumocTTa
oT npubbp3aHa npogaxba Ha akTnBKM, KOETO 61 JOBENO A0 peanu3upaHe Ha 3arybu n/vnm
nponycHaT Non3w.

YnpaBnsiBawoTo APY)KECTBO CrnefBa CTPUKTHA MOMUTUKA NO OTHOLLEHME Ha NOAAbPXaHe
Ha MUHUManHW NUKBUAOHU CpeAcTBa cbobpa3Ho HopMmaTuBHaTta ypeaba u lMpasBunarta Ha
doHaa.

UHgnayuoHeH puck

WHMnaunoHHMAT pUcK npedcTaBnsiBa BepOATHOCT OT MoBuLIaBaHe Ha OBLWOTO paBHULLE
Ha LUeHUTe B MKOHOMMKAaTa, B CIeACTBME HA KOETO HamansiBa nokynatenHara cnocobHocT
Ha MecTHaTa Banyta. Bb3MOXHO e pbCTbT Ha UHdNaumaTa ga KoMneHcmpa 3HaduTenHa
YyacT unuM uenua Joxod Ha nputexarenute Ha aanose ot PoHaa, nopagm KoeTo
nHeectutopute B [O® ,Ekcnat Moybwn Ekyutnc” ga He nonydat peaneH Joxon
(HapacTHana nokynaTtenHa cnocobHOCT) unu Ton ga e HesHaduTeneH. lNpe3 nocnegHuTe
roguHyn, B YCnoBuATa Ha BanyTeH 06opa W pecTpUKTUMBHA (uCKanHa nonuTuka,
WHpnaumatTa B bbnrapua 6e nogobpkaHa Ha CpPaBHUTENHO HUCKO paBHULLE W
OYakBaHUATa ca Ta Ja OcTaHe TakaBa U npes crneaBaliute roguHu.

PuckoBe npun nanon3BaHeTo Ha gepuBaTnBu

OcBeH ropenocodeHnTe nasapeH, KpeauTeH U NUKBUAOEH PUCK, OepUBATUBUTE HOCAT U
OOMbIIHUTENHMW, crneunduyHM 3a TaxX puckoBe. BaxHo e pga ce otbenexn, 4e
N3non3BaHeTo Ha AepuBaTUBU MOXe He BUHaru a e ycneLuHo.

YnpaeneHcku puck

[epuBaTBute ca CWUMHO cneuuanusmpaHym WMHCTPYMEHTWU, YMETO W3MNOoN3BaHe M3WNCKBa
pa3bupaHe KakTo Ha 0as3oBMA aKTMB, Taka WU Ha MexaHuM3Ma Ha OeNCTBMe Ha camusi
AepuaTme. CrnoXHOCTTa Ha AepuBaTUBUTE M3NCKBA afeKBaTHN cpeacTBa 3a HabnwoaeHne
Ha COenKuTe C TAX, aHanu3 Ha cneuuduyYHNTE PUCKOBE N CNOCOBHOCT Aa ce nporHosupaTt
LueHuTe.

Puck Ha nocmosusi eghekm

HebnaronpusitHa npomMsiHa B LeHaTa Ha 06a3oBMS akTMB, KypC MM WHOEKC MoXe Oa
JoBefe 0o 3aryba Ha cyma, no-rofnisima OTKOJSIKOTO € MHBECTMpaHa B AepuBaTua. Hskom
AepvBaTMBU UMaT NoTeHLMarn 3a HeorpaHnyeHa saryba.
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Puck om noepewHo oueHsisaHe Ha Oepusama

MHoro oT gepvBaTMBUTE Ca CMOXHWM MHCTPYMEHTU U YECTO OLEeHKaTa MM e cyDeKkTUBHa.
Bcneactene Ha toBa Od ,Ekcnat moybbn Ekyntuc” mMoxe ga npetbpnu 3arybu npu
noKyrnka Ha HagueHeHn AepuBaTmBW.

GasuceH puck npu ¢roybpcHU o2o80puU

Bb3HMKBa, KOraTo XapakTepUCTUKUTE Ha (POYBPCHUA JOroBOp, C KOWUTO ce Xeaxupa, ce
pasnuyaBaT OT Te3n Ha NOo3MLUATA, KOATO Ce Xemknpa. basncHuMsT puck e HecurypHocTTa
Aanu cnpefa mexay crnoT ueHaTta u rovbpcHaTta LieHa e ce yBenuuu unv Hamanu npes
nepuoga Ha xegxupaliarta caenka.

YnpaBnaBalwloTo OpYXKeCTBO criedu 3a edeKTMBHOCTTa Ha XeXupaHeTo, npunaramku
npuHUMnuTe Ha MexayHapoaeH cdeToBoaeH ctaHaapT 39.

KpeauTteH puck

ToBa e pUCKbT u3gaTenaT (OPYKECTBOTO — EMUTEHT) Ha ObMroBU LEHHW KHWXa,
CbOTBETHO NUUETO NpenocTaBuno obesneveHne, ga 6bae B HEBL3MOXHOCT Oa U3MbIIHM
CBOMTE 3aAbIDKEHUs, B YACTHOCT Aa U3nnaTtu HaBpeMe rnaBHuuata UWinnu ObImkKuMnte
nuxsn. MNpu goroBopu 3a o6paTHO U3KynyBaHe, ako KOHTpareHTbT Ha [O® ,Ekcnat
Moy6bn EKyUTUC” HE MOXe [a M3NbMHWM 3a4biMKEHNETO CU Aa MU3KYyNn obpaTHO LiEeHHUTE
KHka, PoHOLT MOXe Oa noHece 3aryba, OOKONKOTO npuxoguTe OT npodaxbaTta Ha
obesneyeHNeTo ca nNo-manku OT UeHaTa Ha obpaTHOTO W3KynyBaHe, KoraTo TA e
dumkcmnpaHa. Korato KOHKPETHUTE LIEHHWN KHWXa UMAaT KpeauTeH PENTUHT, KPeAUTHUAT PUCK
BKMNIOYBA BBb3MOXHOCTTA 3@ MOHWXEHWE HA KPEeOAUTHUS PEWTUMHI Ha LEHHUTE KHWXa, B
KouTo e nHBecTtupan [JoroBopeH poHA.

OueHknte Ha pentuHrosute areHumm CtangapT eHg [llyspc, Myyamc n duty ca
MEeXOyHapoaHO Mnpu3HaT GapoMeTbp 3a KPEAUTHUS PUCK Ha LIEHHW KHka. Ho n Tesun
PEVTUHIN He ca nepdekTHU: Te ca HanpaBeHM Ha 6a3a MMHanNu cbOUTUA U He oTpassaBaT
BCUYKN Bb3MOXHM ObAeLLm obcToaTencTea.

[onamaTa 4acT oT MHBecTuuuuTe Ha O ,Ekcnat Moybbn Ekyntnc” ca B LIEHHM KHUXA,
KOUTO HSIMaT KpeauTeH PENTUHr. YnpaensBawoTo [pyXecTBO ce CTpeMu da pegyuupa
KPeaUTHUS PUCK NPWU MHBECTUPaHEe B LIEHHM KHKa 6e3 KpeauTeH penTUHr nocpencTBoM
N3BbpLUBAHE Ha KpeauTeH aHanus, guBepcudukaumst Ha MHBECTULMUTE U HabnogeHne Ha
CbOnTMATA N TEHOEHUUUTE B MKOHOMUYECKUTE 1 NONUTUYECKM ycroBus. Hama curypHocrT,
ye Te3n OencTBUS Ha YNpaBnsaBawoTo APYKECTBO e NpeaoTBpaTaT 3aryou.

KpeouTeH puck CblLecTByBa M NpW B3aMMOOTHOLLUEHMSITA C HacpeljHaTa cTpaHa Mo
6opcoBM M M3BBLHOOPCOBM CAENKM, KOraTo Cce MposiBsiBa B [BE Pa3HOBUAHOCTU —
KOHTPareHTEH U CETBLIIMEHT pucK. Mpu MbPBUST MMA BEPOATHOCT OT HEU3MbIIHEHWE HA
3adb/IKEHNATa OT HacpelwjHata CcTpaHa Mo M3BbHOOpcOBM caenku. To3u puck e
MUHUMK3NPaH Npu paboTtata Ha PoHaa npeasua dakTa, ye ToW MHBECTMpA NPEeaUMHO
BbB (PMHAHCOBU MHCTPYMEHTM, TbpryemMun Ha perynupaHu nasapu. CeTblIMEHT PUCKLT €
BEPOSITHOCTTAa Ha JdaTata Ha ceTbiMeHT doHAa Aa He MNonyyuM HacpeliHU NapuyHm
cpeactBa MM (PUMHAHCOBM WHCTPYMEHTW OT KOHTpAreHT, cred Kato € W3MbIHWIM
3a4bIKEHNATA CU NO JajeHaTa caenka KbM TO3M KOHTPareHT.

OnepaunoHeH puck
Cebp3aH € C Bb3MOXHOCTTA fga Ce peanuavpaTt 3arybu nopagu rpeLku unm
HECbBbpLUEHCTBA B CUCTeMaTa Ha oOpraHuMsauusi, HegocTaTbyHO —KBanuduumpaH

Ctp. 52 o1 75



NMBIIEH AKTYAIIU3NUPAH MNMPOCTEKT HA A® ,,.EKCIMNAT rMoybbJl EKYUTUC

nepcoHar, HebnaronpuaTHU BBHLUIHM CbOUTUSA OT HedMHaAHCOB XapakTep, B T.4. NpaBeH
pUCK.

Y[ ,Ekcnat AceT MeHnopxmbHT” EALl onpegenst KpatkocpodHa M ObNrocpoyHa crtparterus
npu ynpaBneHWeTO Ha onepaLmMoHHUTE PUCKOBE, KOUTO Bb3HMKBAT MpK YyNpaBneHNETo Ha
AevHocTTa u noptdenna Ha [dorosBopeH doHa ,Ekcnat MMoy6wn Ekyutuc”, onucaHu B
MpaBunata 3a oueHKa 1 ynpasneHue Ha pucka Ha PoHaa.

Puck ot KOHUeHTpauus

Bb3amoxHoCTTa OT 3aryba nopagu HenpaBunHa OMBepcudUKauMsa Ha eKCnosuuum Kbm
KNWEHTU, rpynu CBbP3aHN KITMEHTU, KIMUEHTU OT €ANH U Cbll, MIKOHOMWUYECKN OTpachin unu
reorpadpcka obnacT, unu Bb3HUKHAN OT edHa W Cblla AEWHOCT, KOeTO MOXe Aa NPUYnNHU
3HaYUTENHN 3arybu, KaKTO U PUCKLT, CBbP3aH C roNeMmn Hernpekn KpeguTHU eKCnosnunm.
To3n puck ce KOHTponuMpa NocpeacTBOM Cra3BaHETO Ha WMHBECTULMOHHU OrpaHuyveHus,
noapo6bHo onncaHu B NpaBunaTa 3a OuUeHKa 1 yrnpaBrieHme Ha pucka Ha PoHaa.

CucrteMHu puckoBe

CucteMH1UTE puUCKoBe 3aBUCAT OT oOWMTe KonebaHus B MKOHOMMKATa M nasapuTte Kato
uano. PoHOBLT He MOXe Oa BNuse BbPXY CUCTEMHUTE PUCKOBE, HO MM OTYMTa U ce
cbobpassaBa ¢ Tax. CUCTEMHM PUCKOBE Ca:

MakpoukoHomu4ecKku puck

MaKkpOMKOHOMUYECKUAT PUCK € BEPOATHOCTTa Aa 6bAe HapylleHa MakpouKoHOMMYecKaTa
CTabunHocT B AbpxaBute, B KOUTO mHBecTupa PoHga. OTumTarkm Tasm BB3MOXHOCT,
YnpaenaBawoTo ApyKeCcTBO (PoKycupa BHUMAHUETO CUM BbPXY pa3BMBaLLM Ce CTPaHN CbC
CpaBHWTENHO cTabuneH nasap B CNeAcTBMe Ha npucbeaunHsaBaHe kbM EC, cuneH pbeT Ha
WMKOHOMMUKaTa, PbCT B YYXAECTPaHHUTE MHBECTULUKW, OBrafeHu UHMNAaLUNOHHN NpoLecu.
YnpaensaBgalwloTo ApYXeCcTBO cneau NepuoavyHO MaKpOMKOHOMMUYECKOTO CbCTOsIHME Ha
permoHuTe, B KOUTO WHBECTMpA W ynpaBnsBa akTUBHO nopTdenna Ha PoHAaa,
cbobpassiBariku ce C HacTbNBaLLUTE NPOMEHMN.

JluxeeH puck

CVCTEMHUAT NUXBEH PUCK € BEpPOSATHOCTTa OT MOKauBaHe Ha NUXBEHWTE MPOLEHTU A0
HMBa, KOMTO Aa HamanaT pbCTa Ha MKOHOMMKaTa MOCPeACTBOM OrpaHvdaBaHe Ha
KpeoutmpaHeTo.  VICTOpPMYECKN HWUCKUTE NUXBEHW HMBA Npe3 nocnegHuTe FOAMHW B
CcBeTOBHaTa MKOHOMMKA, B €BpPO30HAaTa, KakTo U B bbnrapus B 4acTHOCT, Mmaxa MHOro
OnaronpuaTHO BNUSIHUE BbPXY MKOHOMWYECKOTO pasBUTUE Ha CTpaHata. 3ano4yHanoto
npe3 2004 roguHa 3aTdraHe Ha MOHeTapHaTa nonuTuka B eBpo3oHaTa n B bbnrapusa we
Aage oTpaxeHue BbpPXy UKOHOMUYECKUS PBCT M YNPaBnsABaLLOTO OPYKECTBO crnean Tosu
puyck ocobeHo oTbnm3o.

Banymen puck

CuUCTeMHUAT BanyTeH PUCK € CBbp3aH C eBeHTyanHa gesansauusa unu obesleHsBaHe Ha
neeBa u gpyrute BanyTu, B KOUTO ca AEHOMUHUPAHU UHBeCTMUuUTE Ha doHaa, crnpsAmo
Yy>KEeCTpaHHWUTE BanyTu.

Hanpumep, ¢ukcupaHeTo Ha OGbnrapckata BanyTa KbM €BPOTO Ype3 BbBEXAaHETO Ha
BanyTeH 6oppg npe3 1997 r. orpaHuyaBa konebaHusTa Ha neBa CnpsMO YyXauTe BanyTu B
pamMkuTe Ha konebaHusaTa Ha eBpOTO CNPSMO YyXauTe BanyTu. Tbi kaTto KonebaHuaTa Ha
€BpOTO Ca 3Ha4uTEenHO MO-HUCKU OTKOMKOTO KonebaHuaTa Ha neBa, TO B MOMEHTa
ObnrapckvMaT neB 4epnu BanyTtHa cTabunHocT GnarogapeHne Ha OUKCMPaHUAT Kypce.
TeopeTnyHo, TO3M puck OBM MoOrbn ga ce noBuwM, kKorato bBbnrapusa Bnese B
EBponericknat BanyteH MexaHusbm I (EBM ). Cwuctemata Ha TO3M MeEXaHM3bM
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nossonsiea konebaHusita Ha neea Aa Obagat 0o +15% cnpsamo OUKCMpPaHUAT Kypc Ha
€BpoTO (TOECT, MakcumarnHo obesueHsiBaHe Ha neBa go 2.2492 neea 3a 1 eBpo vnu
MakcMMarnHo nockbneaHe Ha neBa Ao 1.66245 nB 3a 1 eBpo). [pakTUyYeckn, BCUYKM
ObpXKaBu, KOUTO NOHACTOALLEM ca B TO3M mMexaHu3bM (Kunbp, OaHus, EcTtoHus, Jlutea,
NlatBua, Manta) ca cBuMOeTenn Ha MHOMO Mo-mMankm kornebaHusi, BbLNPEeKkn 4e
MKOHOMMYECKaTa CTPYKTypa Ha HSAKOM OT THAX, KaKTO U MaKPOUKOHOMUYECKUTE WM
napameTpu, ca Ha CXOOHW HMBA C Te3n Ha bbnrapus.

UHnayuoHeH puck

CUCTEMHUAT UHMMaLMOHEH PUCK € BEPOATHOCTTA OT NOoKayBaHe Ha MHdnaunsaTa 4o HUBa,
KOUTO OrpaHuMyaBaTt CUMHO pbCTa Ha MKOHOMMKATa 4Ype3 NoBULLIABaHEe Ha KpavHuUTe LieHu
Ha noTpebneHune, cBMBAT BbLTPELUHOTO ThPCEHE M BOOAT 40 BUCOKa be3paboTtumua.

HopmamueeH puck

HopmaTUBHUAT pUCK € BEPOATHOCTTa OT Pe3ku MPOMEHU B 3aKOHOA4ATENCTBOTO, KOUTO Aa
foBefaT [0 BIOLWABAaHE Ha WKOHOMMYEcKaTa cuTyauuss B CbOTBETHaTa [AbpXKaea.
MpenBua xapMoHM3auMsiTa Ha GbArapckoTo 3aKOHOAATENCTBO C €BPOMNencKoTo, Masko
BEPOSTHO € [a MMa ApacTUYHU NPOMEHM, KOMTO [a BriowaT cUTyauusTa B cTpaHata. 3a
Bbnrapus, To3u puck Moxe [ja ce cMaTa 3a NPeHebPEXMMO HUCHK.

lNMonumu4ecku puck

MonuTnyecknaT puck e BEPUATHOCTTA OT MonuTMYecka Kpusa, KOATO Aa gosede Ao
BfIOLLABaHe Ha UKOHOMMUYECKaTa CUTyaumnsa B CbOTBETHATa CTpaHa. TO3M PUCK € CBbP3aH C
Bb3MOXHOCTTa NPaBUTENCTBOTO Ha eAHa AbpXaBa BHE3aNHO ga CMEHU nonutukata cu u
B pe3yntaT Ha ToBa cpedaTa, B KOATO paboTaT apyxecTtBaTa ga Ce MPOMEHU
HebnaronpuATHO, a MHBECTUTOPUTE Aa NoHecaT 3aryou.

Penybnuka Bbnrapus e cTpaHa ¢ NOAUTUYECKa U MHCTUTYLMOHAIHa CTabUNHOCT, YreH Ha
HATO u o1 1 aHyapu 2007 r. uneH Ha EBponerickusa Cbro3. BCMYkM OCHOBHM MONMTUYECKU
napTum onpeaenst 3a OCHOBHW MPUOPUTETUM CbBPEMEHHUTE OEeMOKpPaTUYHM LIEHHOCTM,
pa3BUTUETO Ha MasapHaTa MKOHOMMKA M OKOHYaTENHOTO WHTeprpupaHe Ha bbnrapus B
EBponenckns Cbto3. [oMbAHUTENHM rapaHuum 3a nonumtuyecka CcTabunHocT ca
nocTurHaTata MKOHOMMYECcKa CTabWNHOCT crnead BbBEXOaHEeTO Ha BanyTHua 6opa, u
NPOLLECHT HA CUHXPOHM3aUMA Ha BBbNrapcKoTo 3aKOHOO4ATENCTBO C TOBA Ha CTpaHUTE OT
EC.

Llpyau cucmemMHu puckoee

Opyrn puckoBe, NOPOOEHN OT CBETOBHATA MONUTMYECKA N MKOHOMMUYECKA KOHIOHKTYpa, ca
Bb3MOXXHaTa HeCTabUNHOCT MM BOEHHU OENACTBUSA B pernoHa. beacteusita u aBapuunte ca
dhakTopu, YCNOXHSABALLM BCAKA CMCTEMa 3a yrnpasrieHne Ha puckoseTe. [locneacteusta
ca TpygHoO npeaBuvavMy, HO AOCTbMBT 40 MHAOPMaUMst U MpunaraHeTo Ha cucTema 3a
NporHo3vpaHe W [OEUCTBUST B EKCTPEMHM CUTyauum ca Bb3MOXHM HayuHM 3a
MUHMMM3MPAHE Ha OTpULaTeNHMA edekT.

B 3akniouveHue, MHBECTUTOPUTE cnegBa Aa uMmaT npeasBuad, Ye CTOMHOCTTa Ha
asanoBete Ha [loroBopeH ¢poHA 1 AOXOABLT OT TAX MOraT Aa ce NoHwxart, nevyano6ara
He € rapaHTMpaHa W WHBECTUTOpPUTE MNoemMaT pUCKa [Aa He Bb3CTaHOBAT
MHBECTULUMATA CU B NbneH pa3mep. WHBectMuuute B asnoBe Ha [O® ,Ekcnart
Moy6bn EKkyntuc” He ca rapaHTUpaHu OT rapaHuuoHeH (PoHA UMK No APYr Ha4MH.
MNpeaxogHuTe pe3yntatm OT AeWHOcTTa Ha [oroBopeH ¢hoHA HAMaT Bpb3Ka C
6bAaewmTe pesynTtatym oT HeroBaTa AeMHOCT.
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HeTHata cTtoMHOCT Ha akTMBUTEe Ha DoHAA MOXKe Aa 6bae noanoxeHa Ha KonebaHua
(BONaTMNHOCT) NOpaan cbCTaBa UM TEXHUKUTE 3a ynpaBreHne Ha nopTdenna my.

11.3. MpaBuna 3a oueHKa Ha aKTUBUTE
AktyanHute lNpaBuna 3a oueHka Ha nopTdenna n 3a onpegensHe Ha HeTHaTa CTOMHOCT
Ha akTmeuTe Ha [loroBopeH ¢oHa ,Ekcnat moybwn Ekyntnc”, npuetn ¢ pewenue ot 14
aekemBpn 2012 r., ¢ nocnegHa akTtyanu3auma ot 01.02.2017 r. Ha CbBeTa Ha
avpektopute Ha YnpasnsiBawo papyxectso ,Ekcnat Acetr MeHugpkmbHT EAL, ca
NPUNOXMMM KbM HacTosLwms MNMpocnekT u NnpeacTaBnsBaTt HepasgernHa YacT OT Hero.

I.4. (M3m. ¢ Pew. Ha CO No 194/30.03.2017 r.) NHBecTULMOHHA AEMHOCT 3a
nocregHuTe TPWM rOAMHM, NpeadxoXally roguHata Ha wu3gaBaHe WU
aKTyanu3upaHe Ha MpPoOCMeKTa, a ako He ca MWHanu TpU FOAMHU — 3a
CbOTBETHUA nepuoa

Kbm 31.12.2016 r. obwmaTt pasmep Ha aktuBuTe Ha PoHga e 4 316 057.17 nB., kaTo B
TOBA YMCIO Ce BKMNOYBAT:
e AkuMm Ha nybnuyHm JpyxectBa, TbpryBaHMu Ha bB®BE u Ha perynupanu
yYyxgecTpaHHu nasapu — 54.25%;
MpaBa - 0.01%
Oanose B KNC n gpyrm MHBECTULMOHHKN apyxecTtBa — 21.88%
Jdeno3untn — 2.32%;
Mapu4yHKn cpeacTBa B kaca v pasnnawarenHn cmeTkn — 20.87%;
Baemanus — 0.93%;
Xepxupaua no3uvums — (-0.25)%.

CTpykTypaTta Ha akTMBuTe M OeNbT BbB (PMHAHCOBM WHCTPYMEHTM Ca B CbOTBETCTBUE C
HopmaTuBHUTE M3MCKBaHWA U [NpaBunaTta Ha doHpa. [MapuyHuTe cpeactsa B kaca, B
pasnnaiwiaTtenHn cMeTku u B OaHKOBM AEeno3nTu CbC CPOK OO0 Tpu meceua dopmupar
nukengHuTe cpeactea Ha ®oHaga n kbm 31.12.2016 r. 3aemat 20.87% oT 06LWMA pa3mep
Ha akTuBuTe, cnpamo 7.53% kbm 31.12.2015 1.

U36paHa ¢huHaHcoea uHghopmayusi
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Kbm 31.12.2014 2. Kbm 31.12.2015 2. Kbm 31.12.2016 2.
Akmueu (8 BGN) Cyma _I % Cyma % _ Cyma %
baHkosu ernozose 200 313.87f 18.4] 202708.38 7.5 1000 723.43 23.2
PasnnawamenHu
CMemKU, 8 M.Y.: 200313.87] 18.4] 202708.38 7.5| 900723.43 20.9
deHomuHupaHu 8 BGN
28468.50] 2.6 20 404.29] 0.8 305 900.70f 7.1
Cpo4Hu 8r10208e 0.00f 0.0 0.00] 0.0f 100 000.00§ 2.3
B3emaHusi 1o nuxsu 0.00f 0.0 0.00§ 0.0 0.00f 0.0
[1b11208U UEHHU KHUXa 0.00f 0.0 0.00] 0.0} 0.00] 0.0
KopriopamueHu o611. 0.00f  0.0f 0.00f 0.0] 0.00f 0.0
ALK 0.00f 0.0 0.00] 0.0} 0.00] 0.0
CmpykmypupaHu rnpodykmu 0.00f] 0.0 0.00f 0.0} 0.00f 0.0
AKUUU 860 066.13 78.9_|T77 311.86]  66.0] 2341614.72] 543
[Npasa 0.00f  0.0f 0.0} 477.22 0.0
[Isnose & dpyau KNC 0.00] 0.0] 710832.65 26.4] 944 139.18 21.9
Bsematusi 29780.26] 2.7 1616.63 0.1 40 037.96 0.9
[pyeu 27_.28 0.0 16.96 0.0f -10935.34 -0.3‘
O6uwo Akmueu 1090 187.54] 100.0] 2 692 436.48 100.0] 4 316 057.17 100.0
01.01.2014 2. — | 01.01.2015 2. — | 01.01.2016 2. -
CmotHocmu (8 BGN) 31.12.2014 2. 31.12.2015 e. 31.12.2016 .
HemHa cmotHocm Ha akmugume
(HCA) Ha 3551 8 Hayariomo Ha nepuoda 1017.6521 1 094.2091 1 080.0170|
HemHa cmotHocm Ha akmugume
(HCA) Ha 0sn1 8 Kpasi Ha nepuoda 1 094.2091 1 080.0170 1171.5012
Obuwa eb3spbUWaemMocm 3a nepuoda
(%) 7.52% -1.30% 8.47%
BEpot dsinose 8 obpbujeHue (6pol) 976.1408 2 490.8597 3 341.9751
EmumupaHu 0sinose (6poti) 646.1067 1 829.4767 1 090.8388
ObpamHo uskyneHu 0s50ee (6poli) 157.4406 314.7578 239.7234
Tekywu 3a0bimKeHust 22 113.03 2 315.05 401 134.23
BzemaHusi 29 780.26 1616.63 40 037.96
lMpuxodu (ekn. lNpeoueHku) 221 594.37 1470612.73 1611 779.01
CmoiiHocmu (s BGN) 01.01.2014 2. — | 01.01.20152.- | 01.01.2016 2. —
31.12.2014 2. 31.12.2015 a. 31.12.2016 e.
CpedHa cmotiHocm Ha HCA 3a nepuoda 609 748.51 2 155900.43 2 809 411.92
Ob6wo onepamuegHu pa3xodu (OP) 30017.94 87 147.97 133 156.85
Obwo OP/cpedHa cm-cm Ha HCA (Ha 4.92% 4.04% 4.74%
200. 6asa)
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2014 2. 2015 a. 2016 .
Cmod+Hocm| [ama CmodiHocm| [Hama CmoliHocm Hama

MuHumar+a

cmolHocm 3a 987.518] 6.3.2014 1010.785] 28.9.2015 893.3977] 11.02.2016
HCA/0sin

MakcumanHa

cmoliHocm 3a 1095.81] 29.12.2014 1269.505] 15.4.2015 1187.7583] 20.12.2016
HCA/0sn

Babenexka: CmoliHocmume ca npedcmaseHU KbM OGamama Ha mSXHOmMO u34ucrisieaHe U ca C
UHbopmamueeH xapakmep. lNopbyku 3a npodaxba/obpamHo usKyrysaHe Ha 0sioee Ha @oHOa ce npuemam
U u3nwbsiHsa8am o peda, onpedeneH 8 pasden Topaoscka uHghopmayuss Ha Hacmosuus MNpocrnekm.

I.5. XapakTepucTnka Ha TUNMUYHUA WHBECTUTOP, KbM KOroTo € Haco4yeHa
aenHoctTa Ha ® ,,Ekcnat Moyobn EkyuTtuc”

OcHoBHaTa rpyna WHBECTUTOPU, KbM KOMTO € HacoveHa AenHocTTa Ha doHaa, ca
WHBECTUTOPU C AOXOOM Had cpedHuTe 3a cTpaHaTta, ¢ Aobpa MHBECTULMOHHA KynTypa U
CbC cpegHa 00 BUCOKA pUCKOBa MOHOCMMOCT. ToBa ca MHBECTUTOPU, KOUTO Buxa mckanu
[a y4acTBaT Ha nasapa Ha PUCKOBM akTMBM, HO He pasnonaraTt ¢ HeobxooMMuTe pecypcu
(Bpeme u cneumdunyHM MNO3HAHWS) 3a M3BLPLUBAHE HA camocTosiTeneH nogbop Ha
(PUHAHCOBWN MHCTPYMEHTU, B KOUTO Aa nHBectupart. Ypes [® ,Ekcnat MMoydwn Ekyntuc’
UM ce npeanara Bb3MOXHOCT 3a MpodecroHanHo ynpaeneHne Ha noptdenna uMm npu
yCnoBusiTa Ha BUCOKa JIMKBUOHOCT M MO-HUCKU TPaH3aKUMOHHW pa3xogu B pesynTaTt Ha
MKOHOMMUK OT Mawaba.
MHBECTULMOHHUAT NpoayKT Ha PoHAa € npedHasHayveH 3a nuua, KouTo:

e CarotoBu ga noemart ymepeH 4O BUCOK MHBECTULIMOHEH PUCK, C LEeN peanuanpaHe

Ha NO-BMCOK OOXOA;
e Xenasat ga wmart curypHa u 6bp3a nMKBMOHOCT, 6e3 ToBa Aa Hapyllasa
NOCTUrHaTUSA AOXO4 OT UHBECTULMATA;

e CaroToBu Aga MHBeCTMpAT Napu4HM CpeacTBa B Ab/IrOCPOYEH MNIaH;

e VckaT ga gusepcudmumpaTt prucka Ha cobcTBeHMs ¢ nopTdenn;

e VckaT napute um ga ce ynpaensasaT OT NPodeCcMoHanHN MEHNIKbPW.
Cuntame, 4ye ganosete Ha [P ,Ekcnat Moybbn Exkyntuc” ca nogxogsawm 3a 6bnrapcku u
YY)KOECTPaHHU PU3NYeckn nuua, MOUPMU U UHCTUTYLIMK, KOUTO XEnasT Aa WHBecTupar
yacT OT cpegcTBata cu Ha uHaHCOBUTE Masapu, B AuBepcudmumpaH npoaykT,
CTPYKTYpUpaH MpeauMMHO OT aKkuuu, u3gageHu OT OpYXecTBa, CBbp3aHM C nasapa Ha
HeaBWKUMM UMOTK, NMPU CPEOHO A0 BUCOKO HMBO Ha PUCK M Bb3MOXHOCT 3a NOCTUraHe Ha
No-BMCOKa JOXOAHOCT.

. NKOHOMUWYECKA UH®OPMALUA
lll.1.0aHbueH pexum

B HacTosiwms pasgen ce pasrnexga obwms gaHbyeH pexum Ha [JoroBopeH oHg un Ha
WHBECTUTOPUTE OTHOCHO AOXOAUTE UM OT caenku c ganoseTe Ha doHga cbobpasHo
OEeNCTBaLLOTO KbM [aTaTta Ha u3rotBaHe Ha [lpocnekta gaHb4yHO 3akoHogaTenctso. B
WHTEpEeC Ha npuTexaTenute Ha OsAnoBe U Ha BCUYKM MHBECTUTOPU € da ce KOHcynTupaTt
no Te3M M ApYyrM [AaHbYyHM BBLNPOCU C [daHbYHM €KCNepTW, BKIMHOYUTESTHO OTHOCHO
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OaHDBbYHMSA ePeKT B 3aBMCMMOCT OT KOHKpeTHaTa cuTyauus.
KopnopatnsHo gaHb4yHO obnaraHe Ha [loroBopeH doHA

MNevanbara Ha [JoroBopeH doHA He ce obnara ¢ KopnopaTUBEH AAHBK.

Ob6naraHe goxoauTe Ha NpuUTexaTenuTe Ha aanose ot PoHaa

HeTHuaT goxon, peanuaupad oT [orosBopeH ¢oHA, yBenuyasa HeTHaTa CTOWHOCT Ha
aktmBnte Ha doHOoa M CbOTBETHO CTOMHOCTTA Ha HeroBute asanoBeTe. Tbih kato PoHALT
He pasnpefens Aoxon Mexay WHBEeCTUTopuTe, nocnegHuTe Ouxa mornu ga peanusupar
KanuTanosa nevanba, kKaTo nNpogagaT npuTeXxaBaHUTe OT TAX Asnose obpaTtHo Ha PoHaa
unm Ha doHgoBata bopca. PasmepbT Ha KanuTanoBaTa nedanba ce onpenenst Kato
nonoXxuTenHa pasnuka Mexay npodaxHarta LueHa W ueHata Ha npugobuBaHe Ha
aanosete. Korato gsnoBeTe ca npuaodbutn Ha pasnuyHn LeHW U Brocreacteme ce
npodaear 4acT OT TsX, KaTo He MOoXe Oa Obae goKaszaHO KoM OT TsX Cce MpoaasarT, LeHaTta
Ha npuaobuBaHe Ha OANOBETE € cpeaHo npeTerneHarta LueHa, onpegerneHa Bb3 OCHOBa Ha
LeHaTa Ha npuaobunBaHe Ha ObpXXaHUTe OSNoBe KbM MOMEHTa Ha npogaxbara.

Obwu nonoxeHust

HoxonuTte oT caenku ¢ asnoee Ha PoHaa (peanusMpaHaTa kanutanosa ne4yanda) kakTo B
crnyyaute Ha obpaTHO u3kynyeBaHe Ha gsnoBeTe oT PoHaa, Taka U npu npopgaxba Ha
OsarnoBeTe He ce obnarar, koraTo nony4vaTten Ha goxoga ca MeCTHU OM3NYeckn nuua nnm
dunsnyeckn nuua, yCTaHOBEHWN 3a OaHbYHM LiENM B ObpXaBa — udneHka Ha EBponeinckus
Cblo3 WM B Apyra Obpxaea, npuvHagnexawa KbM EBpONenckoto MKOHOMUYECKO
NPOCTPaHCTBO.

CboTBETHO, C Te3an [OOXOAW Ce HamansiBa cYeToBOAHMS (OMHAHCOB pe3ynTaTr npu
onpepensiHe Ha aHbYHUSA PUHAHCOB pe3ynTaT Ha IpuaMYeckuTe nuua, KoMTo nogsnexar
Ha obnaraHe No peaa Ha 3akoHa 3a KoprnopaTMBHOTO NogoxogHo obnaraHe (3KMO).

Cnegea pa ce uma npegsug, de npu 3aryba OT caenku ¢ OsanoBe, nvuarta, KOWUTo
nognexar Ha obnaraHe no pega Ha 3KIO, we cnegsa ga yeBenuyat CYETOBOLHMSA CU
buHaHCOB pe3ynTaT C oTpuuaTenHata pasfnuvka Mexay npogaxHaTa M npuaobueHaTa
LeHa Ha ganoseTe. Korato gsnoBeTte ca NpuaobuTy Ha pasnuyHn LiEeHWM U BNOCneacTeme
ce npoAaBa 4acT OT TsX, KaTo He MoXe Aa Obae AokaszaHO KoM OT TaX ce npogaear,
LeHaTa Ha npugobuBaHe Ha OAMNOBETE € CPedHO npeTerneHara LeHa, onpeaeneHa Bb3
OCHOBa Ha UeHaTa Ha npuaobvMBaHe Ha AbpXaHUTe [OanoBe KbM MOMEHTaA Ha
npogaxbata. Te3n goxoaun He ce obnarart U ¢ AaHbK NPU N3TOYHMKA.

U3KrnrodeHue 3a HsKou Kameeopuu nuya

[oxoawuTe oT caenku ¢ ganose Ha ®oHaa (peanuanpaHaTa kanuTanosa nevanba), kakTo u
13060 ¢ hMHAHCOBU aKTUBM, MOSy4EHN OT (ODU3MYECKM NULA OT TPETU AbPXKaBM, U3BBH
ropenocoyeHnTe, ce obnarat ¢ OKOH4YaTerneH AaHbk B pasmep Ha 10% Bbpxy obrnaraemus
[oxop,.

O6naraemusaT goxon € cymarta OT peanuanpaHute npes rognHarta nevandbu, onpeneneHu
3a BCsika KOHKpeTHa CAernka, HamarieHa CbC cymaTa OT peanu3upaHuTe npes roguHarta
3arybn, onpegeneHn 3a BCsKa KOHKpeTHa cpaernka. PeanusnpaHata nevanba/saryba 3a
BCSIKa cOenka ce onpedens, Kato npoAaxHaTa LeHa ce HamansiBa C LeHaTa Ha
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npuoobusaHe Ha asnoeete. Korato gsnoBeTe ca npuaoobwuTtv Ha pasnUYHM LIEHU U
BMOCMEACTBME ce NpoaaBa 4acT OT TAX, KaTo He MoXe Aa ObJe Jokas3aHO KoM OT TAX ce
npoaasaTt, LeHaTa Ha npuaobuBaHe Ha [OANoOBeTe € cpedHo npeTerneHaTa LeHa,
onpedeneHa Bb3 OCHOBa Ha LeHaTta Ha npuaobuBaHe Ha AbpXaHuTe [OANoBe KbM
MOMEHTa Ha npogaxobara.

YnpasnaBawoto [pyKecTBO € ANbXHO [a NpeaocTaBs Ha U3MbAHUTENHNUA AUPEKTOP Ha
HaunoHanHaTa areHuus 3a npuxoaute MHdopmaumaTa no yn. 143, 6. ,H”, an. 1, 1. 1-4 ot
[aHbyHO-OCUrypuUTENHUS  NpouecyarneH KOAEKC, BKMHYMTENHO 3a pasmepa Ha
na3nnareHnTe goxoau ot cnectsaBanus — go 30 anpun Ha roguHaTa, cneasaila roguHaTa
Ha M3nnallaHeTo Ha goxoda. MIHdopmaumsaita obxealla BCUYKM 4OXOOM OT CnecTsBaHus,
n3nnaTteHun npes cboTBETHaTa KarieHgapHa roguHa.

1l.2._(U3Mm. ¢ Pew. Ha C[0 Ne 184/17.02.2017 r.)Takcu (KOMUCMOHU) NPU NOKYMNKa U
npopgax6a Ha ganoBe Ha O® ,Ekcnar Mmoyb6bn Ekyutnc” — pasxogum 3a
CMeTKa Ha MHBecTUTopuTe

Takcute npu nokynka v npopgaxba ca npegHasHa4deHu Oa MOKPUST pasxogute npu
npogaxba/usgaBaHe u obpaTHO M3KyrnyBaHe Ha OAMOBe, U Cce BKMYBaT B EMUCUOHHATA
CTOMHOCT M LleHaTa Ha o6paTHO U3KynyBaHe, KOSTO Ce 3annalla oT MHBeCTUTopa.

B 3aBMCMMOCT OT MHBECTMpaHaTa cyMa, MHBecTuTopute BbB PoHAa creaBa Aa 3annartat
criegHaTa Takca npu MoKyrnka Ha AsiNoBe, KOATO Ce HauuchsiBa BbpXy HETHaTa CTOMHOCT
Ha aKkTMBWTE Ha hoHAa Ha 1 AAn, OCBEH aKko He e JOroBOPEHO Apyro B aorosop ¢ Y/:

WHeecmupaHa cyma Takca npu noKyrka
[o 500 000 nB.. 1.00% (egHo Ha cTO)
Hap 500.000 nB. BKAN. 0.50% (neT Ha xunsaa)

./IHBeCcTUpaHa cyma” o3Ha4yaBa obLiaTa cyma, BHeCcEHa OT eauH WMHBECTUTOP MO BCUYKM
noaafdeHn oT HEro NopbYkKM 3a MNokynka Ha asinose Ha PoHAa, KaTo MO-HUCKMAT pasMep Ha
pasxoauTe ce npunara c4MTaHo OT U BKNKOYMUTENHO 3a NopbykaTa, C KOSTO ce npemMuHaBaT
CbOTBETHUTE MparoBe 3a OeHs Ha nopbykaTa. B mHBecTupaHaTa cyma He ce BkmoYBaT
BHECEHM OT MHBECTUTOpA CyMW 3a NOKynka Ha AsNOoBe, KOMTO cnef ToBa ca W3KYNeHu
obpatHo oT PoHaa.

3a ,eavH VIHBeCTVITOp” ceé c4yuTat BCUYKMN NEHCUOHHU (*)OH,D,OBe, ynpasngaBaHu OT €40HO U
CbLlO NEeHCUOHHOOCUTYPUTESTHO APYXKEeCTBO, KakTO U BCUYKUN KONMEKTUBHU UHBECTULNOHHU
CXeMN N MHBECTUUMOHHN OpyXeCTBa OT 3aTBOPEH TuM, ynpasndaBaHW OT €4HO U CbLlOo
ynpasnaBaulo ApYy>XeCTBO.

B 3aBMCMMOCT OT CpoOka Ha WHBecTUUuATa, uMHBecTuTopuTe BbLB PoHOa cnegBa ga
3annartaT crnegHaTta Takca npu npodakba/obpaTHO M3KynyBaHe Ha OANoBe, KOATO ce
HauncnsaBa BbpXy HETHATa CTOMHOCT Ha akTMBuTe Ha ®oHaa Ha 1 Oan, OCBEH ako He e
A0roBopeHo Apyro B gorosop ¢ Y[:

Cpok Ha uHeecmuuyusima Takca ripu npodaxba
[o 24 meceua BKI. 1.00% (eaHo Ha cT0)
Hapg 24 meceua 0.00% (Hyna Ha cT0)
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CpOK'bT Ha UHBECTUUUNATa Ce onpepend Kato 3a HadaliHa gata ce npumemMma pgarara, Ha
KOATO noAacMeTKata Ha UMHBECTUTOopa KbM CMeTKaTa Ha yl'lpaBJ'IﬂBaU.l,OTO OPYy>XeCTBO B
LleHTpaJ'IHVIFI aeno3ntap e 3aBepeHa C I'IpVI,D,O6VITVITe aanose, a Kpal7IHa Aarta e Jartarta Ha
nogaBaHe Ha NnopbYKaTa 3a 06paTHO M3KynyBaHe Ha gdArnoBeTe.

VHBeCTUTOpPUTE AbIKAT U CNegHUTe TakCu 3a OONBbAHUTENHW YCAyrn, OKasBaHW UM OT
YnpasnaBaLloTo APYXKECTBO:

e 3a npexBbprsiHe Ha OANoBe OT NMOACMETKA Ha npuTexaTens Ha ganose npu Y
.Excnat AceT MeHnmpxkmbHT’ EALl KbM HeroBa nogcMeTka Mpu MHBECTULMOHEH
nocpedHuk, 6aHka genosuntap unm 6aHka noneunten — 6 ne. Ha TpaHcdep;

e 3a usgaBaHe Ha oybnukart Ha geno3uTtapHa pasnuncka — 6 nB.;

e 3a wu3npallaHe Ha [OOKYMEHTM (genosvTapHa pasnucka, MNOTBbpXKAEHME 3a
CKIMOYEHa caenka u ap.) — Takca B pa3mep Ha Bb3HUKHaANMTE MOLLEHCKM pasxoam
0o 5 nB..

l11.3. (U3Mm. ¢ Pewr. Ha C[0 Ne 184/17.02.2017 r.) Pa3xoau nnu Takcu 3a cMeTKa Ha
doHpa

Pasxoau 3a cmeTka Ha PoHaa (KocBEeHM pas3xoam 3a MUHBecTUTopa)

Tesn pasxogm ce npucnagat ot aktmBute Ha OO ,Ekcnat Moybwn Ekymtuc” n Taka
KOCBEHO Ce MnoemMaT OT BCUYKM NpuTexaTtenu Ha gsnoBe. Te ca BTOPUSA KOMMOHEHT
pasxogu, KOMWTO MHBECTUTOPUTE credBa da umat npeasud, MHBecTupanku B [JoroBopeH
doHA.

CovrnacHo lNpaeunarta Ha ®oHAa, Bb3HarpaxaeHWeTo Ha YnpaBnaBalwoTo OPYKECTBO ce

onpeaensi No cnegHns HauuH:
a) duKkcuMpaHo Bb3HarpaxgeHue B pasmep Ha 1.9% OT HeTHaTa CTOMHOCT Ha
aktusute (HCA) Ha [JoroBopHus dhoHA Ha roguiHa 6asa. Bb3HarpaxaeHneto ce
HauvncrnsiBa BCekM paboTeH OeH;
0) nnaBawo Bb3HarpaxaeHue B pasmep Ha 10% oOT peanusMpaHaTa AOXOOHOCT,
KOETO ce HauducnsiBa BCekn paboTeH AeH Bbpxy abconoTHus pbeT Ha HCA, a
WMEHHO BBPXY MOMoXuTenHata pasnuka (ako uma TakaBa) mexgy HCA 3a
TEeKyLMa OEH 1 NOo-BMCOKaTa OT CrieAHNTe ABEe CTOMHOCTM: NocrneaHaTta nsdncreHa
HCA (3a nocnegHust npeaxoneH paboteH geH) n Han-sucokata HCA oo MomeHTa,
nocTurHaTa npes KaneHgapHaTa rogmHa. ToBa Bb3HarpaxgeHue ce ObIKu U
Haudncnsea camo B cnydvan, Yye HCA Ha eouH Osn 3a Tekywusl AeH e No-Bucoka
egHoBpeMeHHO oT HCA Ha eavH gsn 3a nocnegHust NpeaxoneH AeH, B KOWTO e
n3uncrneHa HCA mn ot Ham-Bucokata HCA Ha eguH gan, nocturHata o MoMeHTa
npes kaneHgapHaTa rogmHa. Ha 1 aHyapwu Bcsika rognHa nocturHatara 4OXOAHOCT
ce ,3aHynsBa’, T.e. CNyXu 3a 6asa 3a M34UCnsiBaHe Ha JOXOAHOCTTa Mpe3 HoBaTa
KanengapHa roguHa, Kato 3a nbpBaTa rogmHa OT CbLUecTBYyBaHeTO Ha PoHaa
HavanHaTta gaTa, OT KOATO 3arno4yBa CpaBHABAHETO Ha MOCTUrHaTaTa AOXOAHOCT e
nbpBaTa gara, Ha KosTo 3ano4sa npeanaraHeTo Ha aanoseTte Ha PoHaa.

Mo cBosA NpeLeHKka B onpeaenenn aHn YNpaensBalloTo APY)KECTBO MOXE Aa He Hayucnm

HUKaKBO WNM [a Ha4YUCnM No-manko OT AOMNYyCTMMOTO Bb3HarpaxaeHwe. Hauyucnenute

npe3 meceua AHEBHM Bb3HarpaxaeHusi ce 3annawaTt Ha YnpaBrsiBalOTO OPYKECTBO

CyMapHO 3a Lenms Mecel, B Ha4yanoTo Ha crieaBalus Mecell.

OcBeH Bb3HarpaXaeHneTo Ha YNpaBnaBalloTO APYXECTBO, APYrMTe pasxoau 3a cMeTka
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Ha ®oHpa ca:

o Bcuukn pasxogm no ydpenssaHeTo Ha [JoroBopeH (hOHA, BKIOYMTENHO TaKCU Ha
Komucusata 3a msgaBaHe Ha paspelleHMe 3a OopraHusnpaHe U ynpaBfeHue Ha
doHaa, Takca Ha LleHTpanHus penosutap 3a perucTpypaHe Ha AsanoBeTe Ha
doHaa, Takca Ha bopcaTa 3a npuvemaHe 3a TbproBusa Ha ganoseTe Ha PoHAaa,
KaKTO M Bb3HarpakaeHusi Ha KOHCYNTaHTK;

e BubaHarpaxgeHne Ha baHkaTa genosuTap — CbrnacHo pgorosopa ¢ badkata
aenosutap;

o Bwb3HarpaxgeHust U TakCu Ha MHBECTUMLMOHHUTE nocpenHuun, 6aHkn, bopcata u
LleHTpanHua genosutap, n apyrm nogobHu, CBbp3aHu C MHBECTUPAHE Ha aKTUBUTE
Ha [JoroBopeH hoHz;

o Bwb3HarpaxgeHneTo Ha oguMTOpuTE 3a 3aBepka Ha roAULLHUSA PUMHAHCOB OTYET Ha
[oroBopeH ¢oHA, pa3xoanTe 3a peknama u MapKeTuHr Ha doHaa, 3a KOHTaKTU C
WHBECTUTOPUTE, TEKYLUUTE TaKCW 3a Haa3op, YEHCTBO W ApyrM nogobHu Ha
Komucuara, bopcata v LleHTpanHua penosvtap u ApyrM ObpXXaBHWM OpraHu u
WHCTUTYLMW, CBbP3aHN C AeHOCTTa Ha PoHAa;

e Pa3xogute NO OCBLLIECTBEHW COENIKU C LEHHU KHWKa WNu Opyru JUKBUOHU
(PMHAHCOBW aKTMBU W NPU NPeoLEeHKa Ha UHBECTULMNTE B TakMBa LIEHHWN KHKA U
aKTMBW, pasxoguTe OT OTpuUATESNIHU KypCOBW pasfvku, M3BBLHPEOHW pas3Xxoaw,
KOUTO HEe ca No BMHA Ha ONTbKHOCTHU NMLa, KakTo U Apyri pasxoau, onpenernexHm
no NpeABVAEHNS B 3aKOHa pe[;

o [lpyrn pasxoau, nocoyeHn B NpaBunata 3a cmeTka Ha PoHOa, cbaebHu u apyru
pa3xogu, CBbp3aHW CbC 3alimMTa MHTEpecuTe Ha npuTexaTenute Ha OAnoBe B
[oroBopeH ¢oHA, KaKTO N ApYrM U3BbHPELHM pas3xoau, CBbp3aHu C AEVHOCTTa Ha
doHaa.

B monHata Tabnuua ca NocovYeHn MakCUmanHuTe rogullHn onepaTtMBHU pasxoan Ha 0P
»Excnat 'moybbn EKynTuC”, Kato NpOUEeHT OT roguliHaTta cpedHa HeTHa CTOMHOCT Ha
HEroBMTe akTMBW, Taka KakTO Te3n pasxoauM ca nnaHupaHu oT YnpasnsBawoTo

OPYXeCTBO:

MoguwHnM onepaTtBHM pa3xoamn Ha PoHaa kaTto % oT roguwHaTa cpegHa HCA

Bua pasxoa % oT rognwHarta cpegHa HCA Ha doHaa
Bb3HarpaxageHuve 3a YnpaensaBawoTo 1.90% (a)

OPYKECTBO

[MnaBawo Bb3HarpaxgeHue 3a 1.00 % (a)

YnpaBnsBawoTo APYKECTBO

[pyrn onepatvMBHM pa3xogm 1.50% (6)

060 onepaTUBHM pasxoan 4.40%

(a) CovrnacHo lNpaBunata Ha ,Ekcnat moy6bn Ekyntunc”, YnpaBnsaBalloTO APYXECTBO
MOXe [Ja ce OTKaxe OT u4acT OT Bb3HarpaxgeHueTo. [lo npuHUMN, MNaBaLloTo
Bb3HarpaxaeHne e B pasmep Ha 10% OT nocturaHata OOXOOHOCT, U3YUCNABaAHO Npu
ycrioBuata 1 no pega B T. IIl.3 no-rope; nnaHMpaHOTO NnaBallo Bb3HarpaxaeHue B
TabnvuaTa no-rope e U34McrneHo Npu NporHo3MpaHa roguuiHa JOXOOHOCT Ha nopTtdenna
ot 10% (meceT Ha cTO).

(6) B ,Opyrv onepatuBHM pasxoamn” Ce BKMHYEHU OCHOBHMU MPOrHO3MpyemMu onepaTBHM
pa3xoau KaTo: Bb3HarpaxaeHne Ha baHkaTa aenosutap B pasmep ao 0.5%* ot cpeaHata
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rogullHa HeTHa CTOMHOCT Ha akTmBuTe Ha PoHOa; Bb3HArpaXaeHuss M Takcu Ha
WHBECTULMNOHHUTE nocpedHnun, GaHku, bopcata u LleHTpanHus genoautap, n gpyru
nogobHu, CBbp3aHW C WHBECTMpaHe Ha akTMeuTe Ha [oroBopeH ¢oHO B pasmMep OO
0.75%*; Bb3HarpaXxgeHNeTo Ha OANTOPUTE 3a 3aBepka Ha roauLHMA PMHaHCOB OTYET Ha
[oroBopeH ¢oHA, pasxoauTe 3a peknaMa M MapkeTUHr Ha PoHaa, 3a KOHTaKTU C
WHBECTUTOPUTE, TaKCU 3a NULEH3NPAHE U TEKYLLUUTE TakCK 3a HaA30p, YNEHCTBO M Opyru
nogobHu Ha Komucusita, bopcata u LleHTpanHus genosntap U apyrm ObpXaBHU OpraHn u
WHCTUTYUMX, CBbp3aHu C genHocTta Ha PonHpga, B pasmep go 0.2%; apyrv pasxogum,
nocoyeHn B [MpaBunata Ha PoHAa 3a HeroBa cMeTKa, CbAeOHM U Apyrn pas3xogu,
CBbp3aHN CbC 3alluTa MHTEPECUTE Ha MpuTexaTenute Ha ganose B [loroBopeH ¢hoHa,
KaKkTo M OpyrM U3BBbHPEOHM pasxoau, CBbp3aHu C AenHoctTta Ha PoHga, B pasmep OO0
0.05%.

ll.4.(M3m. ¢ Pew. Ha CO No 194/30.03.2017 r.) JaHHM 3a pa3xogute Ha OD
»EKcnat Moy6bn Ekyntuc” 3a nocnegHute 3 r., npeaxoxaawm rogMHata Ha
n3gaBaHe Unu aktyanuamnpale Ha lNpocnekTa

®oHabT € yupeneH npes 2008.

Bug pasxop (8 BGN) 31.12.2014 r. 31.12.2015 . 31.12.2016 r.
1.Bb3Hagpax0eHue Ha yrpasiseaujomo 19175.43 71 533.91 110 139.01
Opyxecmeo no 002080p 3a ynpasneHue

2. BbsHazpaxdeHue Ha Ul 1354.15 1 863.21 1430.71
3. BbsHazpaxdeHue Ha baHka Geno3umap 7 419.86 10 833.62 11 974.75
4. Pazxodu om onepauuu ¢ uHeecmuyuu 24 374.94 68 450.85 227 472.14
5. Pa3xodu om Kypcosu pasfuku 2439.15 45 276.43 186 393.73
6. Pa3xodu om npeouyeHka 101 665.20} 1163 104.59} 1063 205.14
7. Pa3xo0u 3a nuxsu 8 negose

8. Apyau 136.50 125.23 207.30
06w o ¢puHaHcoB8U Pa3xodu 156 565.23 1361 187.84 1600 822.78
HechuHaHcoeu pa3xodu

Pa3xo0u 3a 8bHWHU ycyau 1 960.00 2792.00 9 405.08
O6wo pasxodu 158 525.23 1363 979.84 1610 227.86

.5.(M3m. ¢ Pew. Ha CO Ne 177/23.12.2016 r.) OaHHu 3a [lNMonuTukarta 3a
Bb3HarpaxaeHusita Ha Y[ ,,Ekcnat Acetr MeHngxmbHTY EA[L

Monutnkata 3a Bb3HarpaxgeHuata Ha YO “Ekcnat AceTr MeHnmxmbHT EAL He
pedepupa MO HUKAKbB HA4YMH KbM YNpaBfsiBAHWTE OT [AOPYKECTBOTO KOMEKTUBHU
WHBECTULMOHHN cxeMn. POHABLT HEe AObIPKM HUKAKBM TakCM W HAMA OOMbIHUTENHU
pasxoan KbM OpPY>KEeCTBOTO, HErOBUS MEPCOHAnN UM pbKOBOAEH CbCTaB, NpoM3TUYaLLM OT
Tasu lMonuTuka. MNonuTukata 3a Bb3HarpaxaeHusTa e nybnvkyBaHa Ha cavTta Ha Y[
.Ekcnat AceT MeHngxmbHT EAL www.expat.bg kaTto konme OT Hesa ce npefocTaBs Ha
XapTueH Hocuten 6e3nnaTtHoO Npu NOUCKBaHE.
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MpaBunata Ha O® ,Ekcnat Moy6bn Ekyntuc” nossonsasaT uHBecTMpaHe Ha Ao 90% ot
akTuBuTe Ha ®PoHaa B AANOBE Ha APYrN KONEKTUBHU MHBECTULIMOHHM CXeMU, Npu YCrnoBue,
ye Te MMaT CcXOOHa WMHBECTUUMOHHA MOMMTUKA W uenu. MHBecTuuumMTe B akuuMu Ha
WHBECTULMOHHW ApYXecTBa OT 3aTBOPEH TWM Ca BKMIOYEHW Ha oOWo OCHOBaHWe B
AONyCTUMUTE MHBECTULUM B aKLMK, TbPryBaHu Ha perynupaH nasap.

[lo momeHTa He ca npueTn peleHna oTHOCHO U3BbpLUBaHe Ha MHBECTULMN B KOHKPETHU
EMUTEHTU OT ropernoco4yeHaTta KaTeropus. I'Iopa,u,w Ta3n npuynHa, He MOXe Oa Obae
Nnoco4YeH MaKCUMalriHnA pa3mMep Ha Bb3HarpaxaeHueto 3a ynpasneHue, 3annallaHo OT
TaKbB EMUTEHT Ha ynpaBiiABaLLOTO o ApYyXeCTBO.

IV. TbPIFTOBCKA MH®OPMALUA
IV.1. YcnoBusa u pep 3a usgaBaHe n npogaxba Ha ganose

OcBeH B cryvyanTe Ha BPEMEHHO crnupaHe Ha oBpaTHOTO M3KynyBaHe, YNpaBnsBalloTo
OPYKECTBO €XEeAHEBHO U34YMCNSiIBA EMUCMOHHA LieHa, No KOSTO MHBECTUTOpUTE MoraTt Aa
3akynaT ganoee Ha PoHpa. LleHaTta ce onpegens Ha 6asata Ha HCA Ha eawH asn,
n34ymcrieHa cbrnacHo MeToaa, onvcaH no-gony B [NpocnekTa.

Oanose Ha ®oHaa moraT Aa 6baart 3akyneHun oT uHBecTutTopute B odmca Ha Y[ ,Ekcnat
AceT MennpxmbHT EAL Ha agpec rp. Codomsa, yn. I, C. Pakosckn” Ne 96A, ot 09:00
yaca go 17:30 vaca, ten.: +359 2 980 1881, cakc: +359 2 980 7472, nnue 3a KOHTaKTU:
epraHa AHOOHOBA, KakTO WU Ha BCUYKKM ,fMLIeTa”, HA KOUTO ce NpuMemaT U U3nbiiHABaT
nopbuknTe 3a npogaxkba M 00paTHO W3KyrNyBaHe Ha OANOBE M Ce OCbllecTBsBaT
KOHTaKTUTE C MHBECTUTOPUTE U MpUTEXATENUTE Ha asnoBe BbB PoHaa.

KbM patata Ha nyGrukyBaHe Ha HacToswmsa aktyanusmpad npocnekt Y[ ,Ekcnat Acet
MennmxmbHT” EAL umMa ckrnoveHn YeTupun AOroBopa 3a norisBaHe Ha Mpexa oT odumcu
(,rmweTa’), kbOETO Oa ce npuemMaTr M U3NbAHSABAT MNOPBYKM 3a MOKyrnka u obpaTHo
N3KynyBaHe Ha [AnoBe W [da Ce OCbLLEeCTBABAT KOHTAKTM C WMHBECTUTOPUTE U
nputexarenure Ha ganoee BbB PoHAa:

e EaunHuAT gorosop e ¢ VMIHBeCcTMUMOHEH nocpeaHuk ,MHTepkanutan Mapketc” Al ¢
afpec, Ha KoNTo moraTt ga obaar 3akyneHu gsnose Ha dPoHaa OT UHBECTUTOPMU: IP.
Codma, yn. ,Jdobpyoxka” Ne 6, etax 3, Ten: +359 2 921 0510.

e BTtopuart gorosop e ¢ MHBecTMUMOHEH nocpeaHuk ,Pean duHaHc” ALl ¢ agpec, Ha
KOWTO Morat fa 6baaT 3akyneHu ganose Ha PoHpa oT mHBecTMTOpU: rp. BapHa
9000, yn. ,A. C. MywkuH” Ne 24, etax 2, Ten: +359 52 653 830.

e TpetuaT goroBop e ¢ MHBecTuumoHeH nocpeaHuk ,Asan VIW” ALl ¢ agpec, Ha KOUTO
MoraT ga 6baat 3akyneHu ganoee Ha doHga oT mHBectuTopu: rp. Cocuma 1303,
yn. , T. AnekcaHgpos” Ne 73, etax 1, Ten: +359 2 980 48 25.

e UYeTBbpTUAT JOroBop € ¢ VMHBecTuLmMoHeH nocpeaHuk ,bankaHcka KoHcynTaHTcka
Komnanusa — UIM” EALl ¢ agpec, Ha KOWTO MoraT Aa ObaaTt 3aKkyneHu OsroBe Ha
doHaa ot unBectutopu: rp. Cocpus, yn. ,MosmtaHo” Ne 9, Bx. A,crp. 2, eT. 5, ocuc
15,Ten: + 359 2 981 3559.

MwuHMManHaTa CTOMHOCT Ha caernkaTa Mo edHa nopbyka 3a Mokynka Ha gsnose (T.e. U
MUHMMarnHaTa cyma, BHacsiHa OT 3asiBUTENs No efHa nopbyka 3a MNoKyrnka Ha AsnoBse) e
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100 (cto) neBa. VHBecTMTOpPUTE, KOUTO XenasaT ga npugobuaT asnose, He moraT Ada
nogasaT NOpbYKa 3a NOKyMNKa Ha CTOMHOCT no-Marnka ot 100 (cTo) nesa.

3a|<ynyBaHeTo Ha gsnose oT doHAa ce OCbLLECTBABA NO CAEAHNS HAUYUH:

lNodasaHe Ha nopbYKa 3a NoKyrka Ha dsiioee

MHBecTUTOpMTE nodaBaT nopbyka 3a [MOKynka Ha [anoBe, CbAabpxala
pekBM3MTUTE CbrnacHo Hapepbata 3a UW3NCKBaHMATA KbM OEeWHOCTTa Ha
WHBECTULMOHHNTE APYXeCTBa U OOroBOpHMTE poHaoBe (0Opasel Ha nopbuykaTta
MOXe Oa ce nonydn B oduca Ha YNpaensiBalwOTO OPYKECTBO), JIMYHO, 4pes3
MbIHOMOLLHUK WUIN NIMLUEH3MpaH MHBECTULMOHEH nocpeaHuk/6anka. Nopbyukn 3a
NoKynka Ha asanoBe ce npuemaTt Bcekn paboTeH aeH mexay 9:00 n 16:00 yaca B
odmca Ha YnpaBnsaBallOTO APYKECTBO KaTO Ce M3MbIHABAT MO LeHa Ha Aasan,
onpejereHa 3a AeHsa Ha nogaBaHe Ha nopbykaTa. MNopbykM 3a NOKynka Ha ganoBse
ce npuemart oT 16:00 go 17:30 4. KaTo ce u3nNbNHABAT MO LeHaTa, Mo KOATO ce
N3NbrHABaAT NopbuyknTe, NpueTn oo 16:00 4. Ha cnegBawmsi paboTeH OeH.

B cnyyanm ye nogaBaT nopbyka 4pe3 MbIIHOMOLLHMWK, NOCNEeAHUAT € Heobxoanumo
Aa npeacTtaBy U N3PUYHO HOTapuariHO 3aBepPEHO MbIIHOMOLLHO, AaBallo NpaBo 3a
M3BbLPLUBAHE Ha YNpaBUTENHW U pas3nopeauTenHu OeNCTBUS C LEHHU KHMKa U
Jeknapauusi, 4ye He u3BbPLUBA MO 3aHATUE CAOENKM C LEHHU KHKa. Tean
M3NCKBaHMUS He ce npwunarart, KoraTo 3asiBkaTa ce nogaBa 4pe3 MHBECTULMOHEH
NnocpeaHuK.

BracsHe Ha napu4Hume cpedcmea 3a 3anucaHume 0ssi08e

MapuyHnte cpegctBa 3a  3anvcaHUMTe OsnoBe cnegBa pa  Obpart
BHeceHW/npeBegeHn No crneumnanHa cmeTtka npu baHkaTta genosuTap, BogeHa Ha
nmeTo Ha PoHaa Mnn aa ce BHecaT Ha ryweTaTa Ha YnpaBnsBaLwloTo APYKECTBO.
U3nbnHeHuUe Ha nopbyYykama

MopbykMTE 3a MNOKyrnka Ha AanoBe Ha PoHOoa ce M3NbMHABAT Ha criefBalius
paboTeH OeH, HO He Mo-KbCHO OT 3 paboTHM AHWM OT gaTaTa Ha nogaBaHe Ha
nopbykaTa. lNopbykaTa 3a NOKynka ce U3MmbHsBa Mo LeHa Ha Asar, onpegerneHa 3a
O€eHs, cnegBaly, gaTaTa Ha nogaBaHe Ha nopbykaTa. [MopbykaTa ce u3nbnHsBa go
pasMepa Ha BHeceHaTa OT WMHBECTUTOpA Cyma, pasfdefnieHa Ha onpegeneHaTa
€MNCMOHHA CTOMHOCT Ha eduH Odan, kaTo OposT Ha 3akyneHuTe asanoBe ce
3aKpbrngBa KbM MNO-MarnkoTo LAMO YUCIO, @ CpeLly ocTaTbka OT BHECEHaTa cyma
ce u3gaBa 4vacTuMyeH aan, no pega, npedasuageH B npasBunaTta Ha ,lleHTpaneH
penosutap” A.

MwuHnmanHaTta obula CTOMHOCT Ha cAenkata Mo edHa Nopbuka, yCcTaHOBEHa no-
rope B T. IV.1, e B CbOTBETCTBME C Bb3MOXHOCTTa, NpeasMaeHa B un. 22, an. 5 ot
MpaBunata Ha ®PoHOa, M He orpaHn4yaBa BBL3MOXHOCTTA, MpedBMaeHa B
Mpasunata Ha ®oHaa n B HacToswms NpocnekT, Aa ce nsgasat YacTUYHU OsnoBe,
KoraTo CpeLly BHeceHaTa cyma He Moxe Aa 6bae M3gageHo Lsno Ynucno ganose.
Mo-gony npeacraBsAMe NpUMeEpPK, KOUTO M3SICHABAT TOBA TBbPAEHME.

[a npvemem, 4ye B MbpBMSA O€EH, B KOWTO cTapTupa npogaxbarta Ha gsdnose OT
doHpa, AAnNoBeTe Le ce npegnaraT no onpegeneHarta B [lpaBunara HOMUHaNHa
ctomHocT oT 1 000 (xvngaga) neea Ha Asn — nopaau nunca Ha UMyLLEeCTBO, a OT
Tam 1 Ha onpegensiema HeTHa CTOMHOCT Ha akTusmuTe Ha PoHaa.

Ot cneagBawms paboteH aeH obade, EMUCMOHHATA CTOMHOCT UNKW LeHaTa Ha eauvH
OAn Wwe ce NpoMeHs BCeKM AeH n we ce dopmupa Ha 6a3a HETHA CTOMHOCT Ha
aKTUBUTE Ha eauvH Osn, yBenuyeHa ¢ pasxoauTe No eMUTUPAHETO Ha eauH oan (3a
noseyve nHdopmauums Bx. IV.3 no-gony), T.e. We ce OBMXKM B NOCOKA Harope unu
Hagomny CnpsaAMo HadarHata HoOMUHanHa CTOMHOCT. EMUCMOHHATa CTOMHOCT (KaKTo
M UeHaTa Ha o00paTHO M3KynyBaHe) ce 3akpbrnsear no0 4-TO 4ucno cneq
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[NEeCeTUYHUNS 3HaK.
Hanpumep, nuBectntop A nogaea nopbyka Ha obLia cToMHOCT B pasmep Ha 1 800
neea, a NpUNOXmnmaTta eMMCUOHHA CTOMHOCT, MO KOATO LWEe Ce U3MbIHMU Nopbykara,
e B pa3mep Ha 1001.4567 nesa Ha equH gsan. B T1o3u cnyyan, nopbykaTa we obae
yOoBneTBopeHa M MHBeCTUTOp A LWe nonydn 1 usan gsn u 4acTudeH gsn oT
798.5433 ns.
Bbe BTOpMS npumep mHBecTuTop B nogaBa nopbuyka Ha obwa CTOMHOCT CbLUO
1800 neBa, HO nMpunoXMmaTa E€MUCMOHHA CTOMHOCT, MO KOATO uWe Obae
n3nbrHeHa nopbykata € 880.4567 nesa Ha eguH gan. B Toau crnyvan MHBECTUTOP
b we nonyun 2 uenu gana u YactnyeH gan ot 39.0866 ns.
Mopaan un3MCKBAHETO 3a MWHMMAaNHa CTOMHOCT Ha mnopbykata (MMHMManHa
BHacsiHa cyMa no eHa nopb4ka) obade, He moraTt ga 6baaT nogaBaHM NOPBLYKK 3a
nokynka Ha asanose Ha doHAa ¢ obwa CTOMHOCT Ha nopbukaTta (M obwa cyma,
BHacsiHa OT 3asiBUTENs No nopbykaTa) B pa3amep nog 100 (cTo) nesa.

o [lomebpxdeHue Ha MopbyKa
YnpaBnsBawoTo OPYKECTBO MNpeaocTaBsd MNOTBbPXKAEHWE 3a WU3MbIIHEHMETO Ha
nopbykaTa npu NbpeBa BbL3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha paboTHMS OeH,
cnenBall U3MbITHEHMETO Ha NopbYKaTa.

e  OmmeernsiHe Ha nopbyKa
MHBeCcTUTOPBT MOXe Aa oTTernv (OTMeHW) nofjageHarta nopbyka 3a MOKynka Ha
asnose oT PoHaa Han-kbeHo Ao 15:00 4. B AeHA Ha nogaBaHEeTo .

IvV.2. YcnoBua u pen 3a o6patHO U3KynyBaHe Ha AsroBe U 06CTOATesNCTBa,
npu KOUTO OGPaTHOTO U3KYyNyBaHe MOXe Aa 6bae BPeMEeHHO CNpPSAHO

YcnoBus v pe 3a 06paTHO U3KynyBaHe Ha AsanoBe

doHABLT He m3kynyeBa obpaTHO AOsAnoBe OO0 OOCTMraHe Ha MUHMManeH pasmep Ha HeTHa
cTorMHOCT Ha aktmeuTe oT 500 000 (neTcToTMH xmnaaun) nesa. Tasu cTOMHOCT TpsibBa Aa
6bae gocTurHaTa He No-KbCHO OT 1 rogMHa OT HEFOBOTO yupeasiBaHe.

Cnen wu3nNbfHEHMETO Ha ropenocovYeHOTO YyCroBuMe  YMPaBrsiBalLOTO  OpPYXEeCTBO
eXxedHeBHO o00siBABa LeHa Ha o00paTHOTO M3KynyBaHe Ha [OanoBeTe, MO  KOSATO
WHBECTUTOpUTE MoraT Aa npodagart nputexaBaHuTe OT Tsx asanose Ha doHaa, OCBEH B
crlyyaute Ha BpEeMEHHO crnuvpaHe Ha obpaTHOTO u3kynyBaHe. LleHata ce onpegens Ha
0asaTa Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eAWH AsM, U34MClieHa CblfacHO MeToaa,
onucaH no-gony B lNpocnekTa.

Y[ ,Exkcnat AceT MeHupxmbHT ALl nskynyBa obpatHo gsnosete Ha [JoroBopHus hoHAa
3a cmeTka Ha doHaa. MHBecTuTopmuTe MoraTt Aa nogagaT nopbykn 3a 0bpaTHO M3KynyBaHe
Ha ganose B odumca Ha Y[ ,Ekcnat AceT MennmxkmbHT’ EAL Ha agpec rp. Codous, yn.
.l .C.PakoBckn” Ne 96A, ot 09:00 vaca oo 17:30 yaca, Ten.: +359 2 980 1881, dakc: +359
2 980 7472, nuue 3a koHTakT: [epraHa AHOOHOBA, KaKTO U Ha BCUYKM ,rMLLIETA”, HA KOUTO
ce npuemaTt U U3MbITHABAT NOPbYKUTE 3a nNpodaxba u obpaTHO U3KyrnyBaHe Ha OsnoBe U
Ce OCbLLUECTBABAT KOHTaKTUTE C MHBECTUTOPUTE U NpUTexaTtenute Ha asnose BbLB PoHAa.

MuvHMManHaTa CTOMHOCT Ha cpaenkata no obpaTHO M3KyryBaHe Ha [AsroBe Mo efHa
nogageHa nopvyka e 100 (cto) neBa. AKO CTOMHOCTTa Ha npuTexaBaHWTe OT
MHBeCTUTOpa asanose e no-manka ot 100 (cTo) neBa, Ton MOXe Aa rv npogage obpaTHo ¢
eqHa nopbyka. AKO crep M3MbIIHEHME Ha Nopbyka 3a 0bpaTHO U3KynyBaHe, OCTaTbKbT
ASNoBe Ha MHBecTMTopa 6m 6mn Ha cToHOCT no-manka ot 100 (cTo) neea, nopbuykarta 3a
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obpaTHO u3KynyBaHe cnedsa [Oa 6ObOe nodadeHa 3a BCUYKM MPUTEXaBaHW oOT
NHBECTUTOpa AANOoBe.

OOGpaTHOTO M3KynyBaHe Ha gsnose oT PoHAA ce OCbLLECTBSBA MO CNEAHNS HAYMH:

e [lodasaHe Ha nopbyKa 3a 06pamHoO U3KyrysaHe Ha dsrioee
MHBecTuTOpUTE NOgaBaT Nopbyka 3a 06paTHO M3KYNyBaHe Ha ASNOBE JNIMYHO, Ypes
MbMHOMOLLHUK UM JNIMLUEH3MPaH MHBECTULMOHEH nocpegHuk/6aHka. Obpasel Ha
nopbyka MOXe da ce Mnonydnm B ropenocoveHusi odmc. opbykm 3a obpaTHO
U3KynyBaHe Ha OsroBe ce npuemat Bceku paboTteH aeH mexay 9:00 n 16:00 vaca
B odhuca Ha YnpaensBalloTo ApyXecTBO. NMopbykM 3a obpaTHO M3KyrnyBaHe Ha
asnose ce npuemat oT 16:00 go 17:30 4. Kato ce M3NBLMHABAT MO LUeHaTa, no
KOSATO Ce M3MbIHABAT nopbykute, npuetn go 16:00 4. Ha cnegpawmsa paboTeH
OeH.
B cnyyan, 4ye nogaBaT nopbyka Ype3 MbIHOMOLUHUK, NOCNEegHUAT € Heobxoaumo
0a npeacTaBn U U3PUYHO HOTapMarHo 3aBepeHoO MbIHOMOLLHO, AaBallo NpaBo 3a
M3BbpLUBAHE Ha YMpaBUTENHU W Ppas3nopeauTenHN AENCTBUS C LIEHHU KHWXKa W
Jeknapauusi, 4e He U3BbPLIBA MO 3aHATME COENKM C LEeHHUM KHWkKa. Tesn
M3NCKBAHWSI He ce Mpunarar, koraTo 3asBkaTa ce nogaBa 4pe3 MHBECTULMOHEH
NocpeaHuK.

e U3nb/IHeHUe Ha ropbyYykama
MopbuknTEe 3a 0OpaTHO M3KynyBaHe Ha gsnoBe Ha dPoHOa ce M3NbHSABAT Ha
cnegBalLmMs OeH, HO He MO-KbCHO OT 5 paboTHM AHW OT gatata Ha nopaBaHe Ha
nopbykaTa. MNopbykaTta 3a obOpaTHO U3KyNyBaHe ce MU3NbIHsSBA MO LeHa Ha asn,
onpepeneHa 3a AeHs, cneaBaly AataTta Ha nogaBaHe Ha nopbykara.

e U3nnawaHe Ha Ob/mkumama cyma
MopbuknTe 3a 0OpaTHO U3KYNEHUTE OSMOBE Ce U3MbIIHSABAT Ha CriefBallims OeH,
HO He No-KbCHO OT 5 paboTHM AHWM OT gaTaTa Ha nogaBaHeTo UM. ObrmxumaTta
cyma ce u3nnawa no ykasaHa 6OaHkoBa cmeTka mnu B Bponm B ocdumca Ha
YnpaBnsBeawoTo ApyKeCTBO.

o [lomebpxdeHue Ha MopbYKa
YnpaBnsBawoTo OPYKECTBO MNpeaocTaBs MNOTBbPXKAEHWE 3a WU3MbIIHEHMETO Ha
nopbykaTa npu NbpeBa BbL3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha paboTHMS OeH,
cnenpall, U3MbMHEHMETO HA NopbYKaTa.

o  OmmeearisHe Ha nopbyKa
MHBeCTUTOPBT MOXe ga oTTernm (OTMEeHM) nogageHata nopbyka 3a obpaTHO
n3KkynyBaHe Ha asanose oT PoHaa Han-kbcHO Ao 15:00 Y. B AeHA Ha nofaBaHeTo M.

O6cTogaTencrtea, Npy KOMTo 06PaTHOTO M3KYNyBaHe MOXe Aa 6bae BPEMEHHO CNPSHO

®oHaBLT, NO pelwleHne Ha CbBeTa Ha ANPEKTOPUTE Ha YNpaBnsBaLloTO APYXECTBO, MOXe
BPEMEHHO fa crnpe obpaTHOTO M3KyrnyBaHe Ha AAMOBETE CU Mpu ycrnosusTa U No peaa,
npeasuaeHn B HEroBuTe nMpaBuna, HO CaMO B UBKMAKYMUTESNHWM  cfydau, ako
obcTodATtencTeara ro HamnaraT WU CNUpaHeTO € OnpaBhaHO C Orfef Ha WHTepecuTe Ha
WHBECTUTOPUTE, BKIKOYUTESNHO B CNegHUTe criyvyau:

e Korato Ha perynupaH nasap, Ha KonTo noBe4ye oT 20 Ha CTO OT aKTMBUTE Ha
[oroBopeH oHL ce KoTupaT WnNu TbpryBaT, CKIOMBAHETO Ha COEenkn e
npekpaTeHo, CPSIHO UMK € NOAMOXEHO Ha OrpaHMYeHNst — 3a CPOKa Ha CNMpaHEeTo,
U orpaHn4aBaHeTo;

o Korato He moraTt ga 6baaTt oueHeHU NpPaBUNHO akTUBUTE UNK nacmeuTe Ha doHaa
unu YnpaensBawoTo OPYXKECTBO HEe MOXe Aa ce pasnopexia C akTuBuTe Ha
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doHpa, 6e3 ga yBpeau MHTepecuTe Ha npuTexaTtenute Ha OAnoBe — 3a CPOoK
A0KaTo Tpae HEBb3MOXHOCTTA;

o OT MOMeEHTa Ha B3eMaHe Ha peLleHne 3a npekpaTtsaBaHe unu npeobpasyBaHe Ha
doHOa ypes cnuBaHe, BNMBaHe, pasgensiHe Unu otoensHe - 40 NPUKIOYBaHE Ha
CbOTBEeTHAaTa npoueaypa;

e B cnyyai Ha oTHeMaHe Ha nuueHs3a Ha YnpasnasawoTo [pyKecTBO NN HanaraHe
Ha orpaHuMYeHnst Ha AenHocTTa My, UNn apyra nogodHa nNpuyMHa, Nnopaan KosTo e
HEBBb3MOXXHO M3MbJIHEHNETO Ha 3aO4bJDKEHMATa My NO ynpaBneHne Ha [oroBopeH
doHA 1 MoraT fa YBpeasT MHTEPecuTe Ha NpuTexaTenuTe Ha HeroBuTe AsnoBse —
3a MMHMMarnHUs Heobxoamm CPok, HO He noBeYe oT 1 mecel;

e B cnyyanm Ha pasBansiHe Ha goroBopa ¢ baHkata genosntap nopagu BMHOBHO
HEerMHO NoBedeHWe, OTHEMAHE Ha nuueH3a 3a OaHkoBa AenHocT Ha baHkaTa
aenosutap WM HanaraHe Ha ApYrn OrpaHMYeHUs Ha OENHOCTTa W, KaKTO U ako
baHkata pgenosvTap Obae wu3KNYeHa OT cnucbka no un. 35, an. 1 ot
3OKNCONMKA, kouTo npaBsaT HEBB3MOXHO U3MbIIHEHMETO Ha 3agblPKEHUATa M No
AOoroBopa 3a [enosntapHuM YCryrm unuM morat fa yBpeAdAT WHTepecuTe Ha
nputexarenurte Ha ganoee Ha PoHOa — 3a MUHMMAnHUs HeobXoanM CPOK, HO He
noee4e oT 2 Meceula.

YnpaBnaBawoTo ApYXeCcTBO He3abaBHO cnupa npojaxbaTta Ha AanoBe, B criyvyam 4ye
BPEMEHHO € MpeycTaHOBEHO OOpaTHOTO M3KynyBaHe Ha asanoBe Ha [loroBopeH coHa. B
Te3n cnydanm npekpaTaBaHETO Ha NyOoNMYHOTO MpeanaraHe e 3a Cpoka Ha BPEMEHHOTO
cnvpaHe Ha 06paTHOTO U3KyNyBaHe, CbOTBETHO 3a Nepmoaa, C KOMTO € YAbIMKEH CpoKa Ha
BPEMEHHOTO CnnpaHe Ha 0OpaTHOTO U3KyNyBaHe Ha AsnoBe.

YnpaBnsaBawoTo APYXKECTBO yBedomsiBa A0 Kpas Ha pabotHua peH Komucusata wm
CbOTBETHUTE KOMMETEHTHW OpraHM Ha BCUYKW ObPXKaBWU YSNEHKW, B KOUTO ce npeanarart
asnosete Ha PoHaa (ako MMa TakuBa, pasnuMyHn ot bbnrapus), baHkata genosutap u
PerynupaHus nasap, Ha KOWTO ce TbpryBaT adnosete Ha PoHpa, 3a cnvpaHeTo Ha
0o0paTHOTO M3KynyBaHe, CbOTBETHO 3a yAbIKaBaHe CpokKa Ha cnupaHe Ha 0BpaTHOTO
n3kynyBaHe. YnNpaensiBawoTO APYXECTBO yBeOOMsABaA nNpuTexaTtenute Ha OsnoBe 3a
cnupaHeTo Ha o6paTHOTO W3KynyBaHe, CbOTBETHO 3a YAObIDKABaAHETO Ha Cpoka Ha
cnvpaHe Ha obpaTHOTO U3KynyBaHe, He3abaBHO crnep B3eMaHETO Ha pelleHne 3a ToBa —
ypes nybnukaums BbB B. ,Kanutan [dennun”. BpemeHHOTO cnupaHe Ha 0BpaTHOTO
n3kynyesaHe ce 00sBsiIBa U BbB BCUMYKM OPUCK HA YNpaenaBawoTo [JpyKecTBo, KbOeTo ce
npegnarat ganosete Ha doHpa. B cnydvain, Yye ce Hanara ygbimkaBaHe Ha Cpoka Ha
BPEMEHHOTO CnupaHe Ha 0BpaHOTO M3KynyBaHe Ha AAnoBe YNpaBnsBalloTO APYKECTBO
yBegomsaBa Komucmara, bopcata n baHkata genosuvtap He MO-KbCHO OT 7 OHM npeau
N3TUYaHEeTO Ha MbpBOHAaYarHoO onpeneneHns cpok. AKO CPOKbT Ha CMPAHETO € No-KpaTbK
OT Cedem [HM1, BKIOYUTENHO B crydauTe, Korato o6paTHOTO M3KynyBaHe € Guno cnpsiHo
nopaan TEXHUYECKN NPUYNHK, YNPaBNABaLLOTO APY>KECTBO M3BBbPLUBA YBEAOMIEHUATA Mo
NpeaxodHOTO m3pedeHne A0 Kpast Ha paboTHWMA OeH, npeaxoxaall gaTtata, Ha KoATo e
TpsiGeano fa 6bae NogHOBEHO 06paTHOTO U3KyMNyBaHe.

MopbukMTe, NoaadeHu crnep NocneaHoTo 06sBABaHe Ha LieHaTa Ha 06paTHO M3KyrnyBaHe
npeau HayanHata gaTa Ha Cpoka Ha BPEeMEHHOTO CrupaHe, He ce MW3MbIHABaT.
YnpaBnsBaLloTo APY)KeCTBO Bb3CTaHOBSIBA CYMUTE Ha UHBECTUTOPUTE, noganv nopbyku
3a MOKyNka Ha akuuM unu aanose, no 6GaHkoBaTa MM CMeTKa WM Ha KacaTa Ha
APY>KeCTBOTO A0 Kpas Ha paboTHWA AeH, creaBall eHs Ha nogasaHe Ha NopbyKuTe.
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O6paTHOTO U3KyrnyBaHe ce Bb30GHOBSIBA OT YNpaBnsBaLoTO APYXECTBO C U3TUYAHETO Ha
CpoOKa, onpeferieH B pelleHneTo 3a CnupaHe Ha obpaTHOTO W3KyrnyBaHe, CbOTBETHO B
peleHneTo 3a yAbIKaBaHe Ccpoka Ha chnvMpaHe Ha 06paTHOTO W3KynyBaHe.
YBeaomsiBaHETO 3a Bb30OHOBSABAHETO Ce W3BbplBA [0 Kpas Ha paboTHUS [eH,
npeaxoxaal, Bb30OHOBSIBaHETO, MO peda, NPUMOXMM 3a YBeOOMSIBAHETO OTHOCHO
BPEMEHHOTO CrMpaHe Ha 06paTHOTO U3KyNyBaHe.

Pen 3a npexsbpnsgHe Ha ganosete Ha P ,Ekcnart Tnoyosn Exkyntuc”

Mopaan Bb3MOXHOCTTA 3a NOCTOSIHHO 06paTHO U3KynyBaHe Ha AsnoBeTe Ha [JoroBOpeH
¢hoHA, peanHoTo 3Ha4YeHUe Ha BTOpPWUYHaTa TbproBus (NMPEXBBLPISIHETO) Ha ASNOBETE Ha
doHaa e HecpaBHMMO MO-Marko, OTKOMKOTO MPU akLuyM Ha MHBECTUMLMOHHWU OpyXecTBa OT
3aTBOPEH TWN UMK NpU akumMmn Ha obrkHoBeHMTe Ny6nuyHK apyxectea. Bece nak, B criyva,
Ye WHBECTUTOPUTE XenasT Aa NPexBbprAaT OANoBeTe Ha TPeTo nuvue, a He Ja v
npoaapat obpatHo Ha PoHAa, ce Npunara pega, NoCcoYeH Mno-aony.

CobGcTBeHOCTTa BbLbpXY AsnoBeTe, usgageHn ot PoHOa, ce npexBbpns cBobogHo, 6e3
OrpaHMYeHns U ycrioBusi, kKaTo ce cnassaT pasnopendute Ha 3akoHa 3a nasapute Ha
uHaHcoBn mHcTpymeHTn, 3OKNCAONKW, 3akoHa 3a nyGnv4HOTO npeffiaraHe Ha LeHHM
KHIKa M akTOBETE MO npunaraHeTo UM 1 npaeunaTa Ha ,LleHTpaneH genosutap” ALL.

MpexBbpnsHeTO Ha COBCTBEHOCTTa BbPXY AANOBETE Ce CYUTa 3a U3BBLPLLUEHO OT MOMEHTa
Ha peructpaumMa Ha cgenkata B LeHTpanHua pgenosutap. [lpexBbprnsgHeTo Ha
cobcTBeHOCTTa BbpXy AdanoBe Ha PoHOa B criyyauTe Ha JapeHue U HacnegsdBaHe ce
M3BbpLIBA Ype3 NUUEH3MpaH MHBECTULMOHEH MNOCPeaHUK, M3BbPLUBALL OENHOCT KaTo
perncTpaumuoHeH areHT cnepf peructpupaHe Ha caenkaTta Ha b®b.

Mpn cknoYBaHETO Ha cOenkM C OsnoBe M3BbH perynupaH nasap CbOTBETHUSAT
WHBECTULMOHEH NOCPEeAHMK N3BBbPLLBA NyONMYHO ONOBECTABAHE Ha MHOpMauus 3a Tasu
coenka no peq u B cpokose, npeasnaeHn B 3MON.

IvV.3. YcnoBua u pen 3a un3vyucnsasBaHe Ha e€MUCUOHHATA CTOMHOCT U Ha
uHeHaTta 3a O6paTHO U3KynyBaHe Ha gsinioBeTe

MeTog 1 YecToTa Ha M3YucnsgBaHe Ha EMUCMOHHATA CTOMHOCT M Ha LieHaTa 3a 0bpaTHO
M3KynyBaHe Ha AdnoBeTe

EMMCMOHHaTa CTOMHOCT U LieHaTa 3a 06paTHO M3KynyBaHe Ha AsnoBe ce onpeaens BCeku
paboTeH OeH.
Mpoueaypa 3a onpedensiHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha doHAaa, HeTHaTa
CTOMHOCT Ha aKTMBWTE Ha eauH AsN, eMUCMOHHaTa CTOMHOCT M LeHaTa Ha obpaTHo
N3KynyBaHe:

e 10 11:00 yaca Ha geHa T+1, cneagBaw, geHs T, 3a KOMTO ce MNpaBu OLeHKaTa,
YnpaensaeaLloTo ApyXecTBo nony4vasa oT LleHTpaneH aenosutap AL nHpopmaung
OTHOCHO caenkuTe 3a npogaxba u obpaTHO U3KynyBaHe Ha AANOBE C MPUKMOYUI
CETBNMEHT 1 3a 6pos ganose Ha oHaa B 0OpbLLEHUE;

o wmexay 11:00 n 12:00 yaca Ha CbOTBETHUS EH CE N3BBbPLLA CNEgHOTO:

e onpenendr ce aktuBuTe MU LeHata Ha akKTuBuUTe, CblflaCHO HACToAWNUTE npaBsuna,

Ctp. 68 oT 75



NMBIIEH AKTYAIIU3NUPAH MNMPOCTEKT HA A® ,,.EKCIMNAT rMoybbJl EKYUTUC

® UN3BbpLUBA Ce OCHETOBOAABAHETO Ha BCUYKKM onepaunn Ha doHpa n npeoueHkaTa Ha
aKTMBUTE N NacuBuUTE;

o (N3m. c Pew. Ha C0 Ne 184/17.02.2017 r.) onpenenaT ce HeTHaTa CTOMHOCT Ha
aKTUBUTE, HETHATa CTOMHOCT Ha akTUBWUTE Ha €4WH OAN U Ce NMpuema pelleHune
OTHOCHO EMUCMOHHATa CTOMHOCT U LeHaTa Ha 00paTHO M3KynyBaHe Ha OSNOBEeTe Ha
doHpa. HeTHaTa CTOMHOCT Ha aKTMBMTE Ha eauH OSn ce onpenens Kato HeTHaTa
CTOMHOCT Ha akTuBuTe Ha PoHaa ce pasgeny Ha 6post Ha gsnoBeTe B OOpbLUEHNE B
MOMEHTa Ha ToBa onpegensiHe. EMucnoHHarta ctoiHocT e paBHa Ha HCA Ha eguH
O4n, yBenMyeHa C pasxoaute no emutupaHeTo B pasmep Ha 1% ot HCA Ha eguH
OSN npu nHBecTMpaHe Ha cyma B pasmep oo 500,000 nB.; 0.5% ot HCA Ha eauH
Oan npu uvHBectupaHe Ha cyma Hag 500,000 nB. BKMAOYMTESNTHO, OCBEH aKO He €
aorosopeHo apyro B gorosop ¢ Y[. LleHaTta Ha obpaTHO M3KynyBaHe € paBHa Ha
HCA Ha egvH gsn, HamaneHa ¢ pa3xoauTe no obpaTHO M3KyrnyBaHe B pa3mep Ha 1%
oT HCA Ha eguH gan 3a cymu, MHBECTMpaHu BbB PoHAA 3a CPOK paBeH UNKM Mno-
KpaTbk OT 24 meceua; 0% 3a cymMmn, MHBECTUPAHM 3a CPOK NO-Abbr OT 24 mMeceua ,
OCBEH ako He e JoroBOpPEHO Apyro B goroeop ¢ Y.

e kbM 12:00 yaca Ha geHs T+1, cneaBauy, AeHsa T, 3a KOUTO ce U3OTBSA OLleHKaTa, ce
nanpawa Ha baHkaTta genosutap nsdyncneHara HeTHa CTOMHOCT Ha aKTUBUTE, HETHa
CTOMHOCT Ha aKTMBUTE Ha €eduH OsAS, eMUCMOHHA CTOMHOCT M LeHa Ha obpaTHO
n3KynyBaHe Ha pganoeete Ha ®PoHOa, KakTo M Ha udnara uWHdopmauus 3a
onpefensHeTo MM, BKIOYMTENHO 3a Opos Ha npogageHuTe U obpaTHO M3KYNeHu
OSNOBE C NPUKOYMIT CETBIIMEHT;

e o 12:40 yaca Ha geH T+1, cnegBawy geHs T, 3a KOMTO ce M3roTBA OLleHKaTa, ce
n3yakBa noTBbpKAeHMe OT baHkaTa [eno3autap 3a npaBWUMHOCTTa Ha Taka
M34YMUCITEHNUTE HETHA CTOMHOCT Ha akTUMBUTE, HETHA CTOMHOCT Ha akTUBUTE Ha eduH
OS5, eMUCMOHHA CTOMHOCT M LieHa Ha obpaTHO u3kynyBaHe Ha gsnoeeTe Ha PoHga
(Mpwn KOHCTaTUPaHW HapYLUEHUSsI CE U3BBLPLLBAT KOPEKLMN HAa HECHOTBETCTBMATA);

e kbM 13:00 yaca geH T+1, cnepgBaw, geHss T, 3a KOWTO ce M3roTBs OLEHKaTa,
3aBbplLLBa NpoLeca no onpeaensiHe Ha HeTHaTa CTOMHOCT Ha akTMBUTe 3a AeH T.

YecToTa, MACTO M Ha4vH Ha Ny6nukyBaHe Ha €MUCMOHHATa CTOWMHOCT M Ha LieHaTa 3a
obpaTtHo M3kynyBaHe Ha AANOBETE

B peHa T+1, cnegBaw, paboTHMAT geH T, 3a KOWTO Ce M34YucnsiBa OLEHKaTa,
YnpaensBawoTo APYKeCTBO yBefoMsiBa KomucusaTa 3a puHaHCOB Haa3op, ynpaeBneHue
,Haasop Ha nHBecTMUMOHHAaTa AENHOCT” 3a EMUCUOHHATA CTOMHOCT M LieHaTa Ha obpaTHo
n3KynyeaHe Ha ganosete Ha PoHaa 3a geH T.

[o kpas Ha paboTHua geH T+1, B KONTO Ce M3BBLPLUBA U3YUCNSABAHETO HAa EMUCUOHHATA
CTOMHOCT U uUeHaTa Ha obpaTHO u3kynyBaHe Ha AsnoseTe Ha PoHAa YnpaBnsBallOToO
ApyxXecTBO 065BABa Te3N AaHHU:

e Ha bwvnrapcka goHgoBa 6opca — Codus 3a BKMNOYBAHE HA EMUCMOHHATA CTOMHOCT
n UueHaTa Ha obpaTHo n3kynyBaHe B 6loneTnHa Ha 6opcara;

e Ha BCUYKM ,uweTa’, Ha KOUTO ce npuemaT nopbukuTe 3a npogaxba m obpaTHo
N3KyryBaHe Ha [OSANOBEe M Ce OCbLUECTBSABAT KOHTAaKTUTE C WHBECTUTOPUTE U
npuTexaTenute Ha asnose BbB PoHAa;

e Ha canTa Ha yl'lpaBJ'IFIBaLIJ,OTO OPYXeCTBO.
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YnpaenspawloTo OPYKECTBO BOAW MNPOTOKONM 3a OOCbXOaHuATa, pelleHusiTa W
N3TOYHMUMTE Ha WHopMauusa, CBbp3aHM C onpenensHeTo Ha HeTHaTa CTOMHOCT Ha
akTMBuTe Ha PoHaa. KbM npoTokonuTe ce npunarat uHdopmauusaTa u gokymeHTauusTa,
KOWTO Ca M3MNon3BaHu 3a B3eMaHe Ha pelleHusTa. [poTokonute ce cbxpaHsiBaT MUHUMYM
net roguHu. LlsnocTtHata gokymeHTauust U MHdopmauus, cBbp3aHa C onpeaensHe Ha
HCA Ha ®oHga n HeTHaTa CTOMHOCT Ha eAuH OSN Ce CbXpaHsiBa Ha XapTUEH U MarHMTeH
HocuTen (2 konus).

PbkoBogutenat Ha otgen ,BbTpelweH KOHTpon” Ha YnpaBnsiBawloTO APYXECTBO €
OTrOBOPEH 3a CbXPaHSIBAaHETO Ha JOKYMEHTUTE, CBbp3aHu c madmncneHmeTo Ha HCA Ha
doHaa v onpepensiHe Ha HETHaTa CTOMHOCT Ha akTMBUTE Ha eauH Osn.

e [lopbyka 3a usgaBaHe Ha OANOBE OT KONEKTMBHATa WMHBECTULMOHHA cxema unu
nopbyka 3a 0OOpaTHO W3KyrnyBaHe Ha AAfoBe Ce NnofaBa KbM YMNpaBrisiBaLLOTO
apyxecTBo Bcekn paboteH geH ot 9:00 4. go 16:00 4. B oduca Ha ,Ekcnat Acet
MeHnmkMbHT” EALlL M OCTaHanutTe MNOCOYMEHM KOHTpareHTM W ce WU3MNblHsABa
CbOTBETHO MO LEHW, onpeneneHn 3a Han-onuskus OeH, cregsall OeHs, B KOWTO e
HanpaBeHa nopbykata. [peaBua ropHOTO M3MCKBaAHE MOPBbYKUTE, NOAAAEHN HA OeH
T, ce m3nbnHABaT NO €MUCUOHHA CTOMHOCT WNKU LeHa 3a obpaTHO U3KynyBaHe,
KOUTO Ce OCHOBaBaT Ha OLeHKa Ha akTMBUTe 3a AeH T, m3sbplueHa Ha T+1, nnm
OEeHAT, crieBal AeHs Ha nopbykata. Cneg ogobpsiBaHETO Ha HETHATa CTOMHOCT Ha
akTnBuTe OT OaHkaTa geno3utap B AeHA T+1, ce NpuCTbMNBa KbM U3MNbIHSBaHE Ha
noganeHuTe NopbykM 3a 3anuceBaHe 1 o0bpaTHO M3KynyBaHe, NoganeHn npes aeH T.

KoHTponbT BbpXy NpoLeca Ha CbXpaHsiBaHe Ha AOKYMEHTUTE, CBbP3aHN C U3UYNCIIEHNETO
Ha HCA Ha doHaa v onpedensiHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha eduH Osn ce
OCblUEeCTBABA OT WU3MbIIHUTENHMS uYNieH Ha CbBeTa Ha AuMpekTopute (M3NbITHUTENHUS
OVPEKTOpP) CbBMECTHO C NMPOKypUCTa Ha YNpaBnsaBaLwloTo APYKECTBO.

YnpasnaBaLloTo APYKECTBO M3MOM3Ba NporpaMeH NPOAYKT Npu U3YUCISIBaHE Ha HETHaTa
CTOMHOCT Ha aKTMBUTE, €MUCMOHHATa CTOMHOCT WU LeHaTa Ha obpaTHO W3KymnyBaHe.
MporpamHMAT MpogykT € CBbp3aH CbC cyeToBOAHaTa cuctema Ha PoHga, KoeTo
no3BongBa 3anaraHe Ha MaKeTu 3a OCYETOBOAsIBAHE Ha pas3nuyHuMTe onepaumm u
nocnegalo aBTOMaTMYHO FeHepupaHe Ha CYETOBOAHWTE 3anucu, KOUTO ce npuemaTt B
cyeToBogHaTa cuctema. TO3n TuUM CBBP3AHOCT eNMMUHMpa ABOWHOTO BbBeXAaHe Ha
WMHpOpMaLMS, KaKTO U JONpUHACS 3a U3bArBaHETO Ha rpeLUky Npu NOBTOPHO BbBEXAAHE.
CobTyepbT pasunta gHeBHUTE hannoBe Ha bbnrapcka doHgoBa 6opca — Codousa u m
BKMOYBa B WH(OPMALMOHHMS MacuB Ha cucTemaTta. Ha 6asa Ha Te3nm JgaHHM ce
n3umcnsBa €eXeAHEBHO MasapHata UeHa Ha no3uuuuTte, TbpryBaHM Ha bBPB npu
cbbnogaBaHe Ha npuTexaBaHMs ODeM OT CbOTBETHUTE NO3vUMM B nopTdenna Ha
JorosopHusa ¢oHA 1 Npy cnasBaHe Ha ypeaeHuTe B Te3n npaBuna Kputepumn 3a Hanumyune
Ha MasapHa UeHa 1 Ce BKIYBa B HETHaTa CTOMHOCT Ha aktusuTe. NasapHuTe LeHu Ha
ApyruTe akTMeK e 6baaT MMNOPTMPAHN NO eNeKTPOHEH MbT. [porpaMHUAT NPOAYKT € C
pasnuyHM HMBA Ha AOCTbM, KOETO rapaHTvMpa 3alimMTa Ha AaHHUTe MpU U3YUCIIsiIBaHe Ha
HCA. lNMporpamaTta cbxpaHsBa AaHHUTe, CBbp3aHu ¢ uauucnasaHe Ha HCA, emncnoHHaTa
CTOMHOCT 1 LieHaTa Ha obpaTHO U3KyrnyBaHe W NO3BOMsBa NPOBEpPKaTa UM 3a NPeaxoaHu
nepuoaun.

LlﬂﬂaTa OOKYMEeHTaumna wun VIH(bOpMaLI,VIFl, n3nosn3eaHa 3a onpegeridHe Ha HeTHaTa
CTOMHOCT Ha aKTMBWUTE, EMWCUOHHATa CTOMHOCT W LieHaTa Ha O6paTHO n3KynyBaHe ce
CbXpaHdBa Ha XapTUeH N MarHnTeH Hocuten oT yl'lpaBJ'IﬂBaLLI,OTO Opy>XeCTBO MUHUMYM 5
roanHn. I‘Iopa,u,m OonacHOCT OT 3ary6BaHe NO TEXHUYECKN NPpU4nHU, T4 Ce CbXpaHAaBa U Ha
BTOPU MarHUTeH HOCUTET.
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Takcu 3a QONBbIHUTENHN YCITYrn, OKasBaHu OT YNpaBnsaBawoTo APYKECTBO:

e 3a npexBbprsiHe Ha OsnoBe OT NOACMETKa Ha npuTexartens Ha asnose npu Y
.Excnat Acetr MeHnmxmbHT' EAL KbM HeroBa nogcmeTtka Mpu MHBECTULMOHEH
nocpegHuk, 6aHka genosntap unm 6aHka nonednten — 6 nNB. Ha TpaHcdep;

e 3awusgaBaHe Ha AyGnukaT Ha geno3uTapHa pasnucka — 6 nB..;

e 3a usnpaljaHe Ha [OOKYMEHTW (Oeno3WTapHa pasnucka, NOTBbpXAeHME 3a
CKITHOYEHa chernka u Ap.) — Takca B pasMep Ha Bb3HMKHANUTE MOLLEHCKM pasxoam
0o 5 ns..

Mpn npomaHa Ha pa3Mmepa Ha pasxoauTe 3a usgasaHe (npogaxba) n obpaTHO N3KynyBaHe
Ha ganoBe 4pe3 uaMeHeHue Ha [lpaBunata Ha PoHaa, YnpaBnaABalloTO OPYXKECTBO
yBedoMsiBa MHBECTUTOPUTE 4Ype3 CbOoOLeHNEe B MOHE €4uH LeHTpaneH exeaHeBHMK, A0
Kpasi Ha crnegBalums AeH OT y3HaBaHeTo Ha 040bpeHNEeTO Ha NPOMEHUTE B NpaBunaTta Ha
[oroBopeH oHA.

Mpu gonycHaTa rpewka B M34YUCNSABAHETO HAa HeTHaTa CTOMHOCT Ha aKTMBUTE Ha efuH
OS5, B pe3yntaT Ha KosiTO e 3aBuLeHa EMUCUMOHHATA CTOMHOCT UMK 3aHMKEHa LieHaTa Ha
obpaTtHo um3kynyBaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha eauH gan, Y[
,Ekcnat Acet MenumxmbHT' Al € AnbXHO 3a cMeTka Ha doHOga Aa Bb3CTAHOBMU
pasnukaTa Ha WMHBECTUTOpA, 3aKynuil AsfoBe Mo 3aBULLIEHA €MUCUMOHHA CTOMHOCT, B 10-
OHEeBEH CPOK OT KOHCTaTUpaHEeTO Ha rpellkata, OCBEH aKO WHBECTUTOPBLT € 6wun
HegoOpOCHLBECTEH.

Mpn gonycHaTa rpelika Npu U34ucnsiBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eduH
Osn, B pe3ynTaTt Ha KOSTO € 3aHmkKeHa eMUCUOHHATa CTOMHOCT UMK 3aBULLIEHA LieHaTa Ha
obpaTtHo mnskynyesaHe ¢ Hag 0.5% CTO OT HeTHaTa CTOMHOCT Ha akTMBUTE Ha eauH asn, Y[
,Ekcnat AceT MeHnopxmbHT® Al e AnbXHO 3a cobcTBeHa cMeTKa [Ja Bb3CTaHOBM Ha
doHpoa u gbmkumata cyma B 10-gHEBEH CPOK OT KOHCTAaTMpaHEeTO Ha rpelukaTa.
Obmkumarta cyma e pasnukata Mexay peanHata U 3aHmkeHaTa eMUCMOHHA CTOMHOCT 3a
3akyneHuTe ganose Ha PoHaa OT MHBECTUTOPUTE.

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

®duHaHcoBMTE 0TYeTM Ha PoHOA ce U3rOTBAT OT YNpPaBsBaLWOTO APYKXECTBO CbIfacHO
3akoHa 3a cuyeTtoBogcTBOTO (,3CY”) U MexayHapogHuTe cTaHgapTu 3a uHaHcoBUTE
otyet (,MC®PO”) npu cnassaHe NPUHLUNUTE Ha CHETOBOACTBO, METOAUTE U TEXHUKUTE 3a
OLIEHKa U OTYUTaHe Ha akTusuTe/nacmente n npuxogute/pasxogute B 3C4 n MCoO.

CbrnacHo npasunata Ha doHaa peanuavpaHus [0XO4 He ce pasnpedens mexay
nputexaTenute Ha [OAMNOBe, a Ce M3BbpLUBa pPeuHBECTMpaHe Ha goxoaa/roguvilHaTa
neyanba Ha doHga cred M3rOTBEHA Ha roauMHMA (PUHAHCOB OTYeT, 3aBepeH OT
peructpupaH oauTop, U AoKnada 3a AerHocTTa Ha doHaa. PenHBecTMpaHeTo Ha goxoda
ce W3BbpLUBA B CLOTBETCTBME C WHBECTULMOHHUTE LENW, cTpaterny, nonutmuka u
orpaHu4eHus Ha ®oHaa, NpyU OTYMTaHe Ha KOHKPETHUTE NasapHu YCrOBMS U NpU crna3BaHe
Ha 3aKoHa, yka3zaHuaTa Ha KomucusaTa n BbTpellHuTe aktose Ha doHaa.

V. MHOOPMALIUA 3A OOCTHIMN A0 OTYUETUTE
duHaHCOBMTE OTYETH, 3aeQHO C AOKNaauTe 3a AeMHOCTTa M OQMTOPCKUTE [oKNaau ca Ha

pasnonoXeHne Ha WMHBECTUTOPWUTE Ha agpeca Ha ynpaeneHue Ha Y[ ,Ekcnat Acet
MennpkmbHT” EAL — rp. Codoumsa, yn. ,I.C. PakoBckn” Ne 96A, ten. +359 2 980 1881, ot
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9:00 4. oo 18:00 u. Bcekn paboTeH OeH, BbB BCekn odmc (,rmiie’), Ha KoeTo ce npeanarart
3a npogaxba/obpaTHO uM3KynyBaHe AsanoBe Ha doHOa, KaKTO M ce npenocTass
WHpopMaLUa Ha nputexatenute Ha Oanoe oT PoHOa, KaKTO M Ha enekTpoHHaTa
cTpaHuua www.expat.bg un Ha cTpaHuuaTta Ha KOH. Kbm gaTtaTa Ha lNpocnekta e Hanvue
roguweH dunHaHcoB oTyeT Ha 0P ,Ekcnart Mnoyobn Ekyntuc” 3a 2008 r., 2009 r., 2010 r.,
2011 r., 2012 r., 2013 r., 2014 r., 2015 r., 2016 ., KAKTO 1 OTYET 3a yNpaBrEHNETO MO Ysl.
33, an. 1 ot 3Cu.

V. OJONBbIMHUATENHA UHO®OPMALIUA

VI.1. Hap3opHa AgbpXaBHa MHCTUTYLMSI; HOMEpPp M AaTa Ha pas3pelleHMeTo 3a
opraHusupaHe u ynpasneHue Ha O® ,,EkcnaTt Nmoy6bn Ekyntuc”

HapgsopHata AgbpXaBHa WHCTUTYUMS Ha Ynpasnssawoto gpyxectBo u doHaa e
Komucuara 3a dpuHaHCOB Haa3op.

YnpaensBawloTo APYKECTBO € NOoMNy4nno paspeLlleHne 3a opraHnsmpaHe 1 yrnpasreHme Ha
0® Ekcnat moy6bn Exyntnc” ¢ Pewenne Ne536 - 1® ot 20.05.2008 r. Ha KOH.

doHAOLT e BNMcaH B perucTbpa Ha ynpaensBawuTe OpyXecTBa U ynpaBnsiBaHUTE OT TsX
poroBopHun ¢onHgose, BogeH oT KOH, no PasnopexpgaHe 3a BnvcBaHe Ne469 ot
23.05.2008 .

VI.2. MecTta, kbaeTo npaBunata Ha [oroBopeH ¢oHO ca [OCTbLMHM 3a
MHBecCTUTOpUTE
MpaBunata Ha PoHOa W OpyruTe BBLTPELIHW akToBe Ca [AOCTbMHM Ha agpeca Ha
YnpasnsBawoTo gpyxectso — rp. Codus, yn. ,[.C. PakoBcku” Ne 96A, BbB BCeku ocuc
(,rmwe”), Ha koeTo ce npeanaraT 3a npogaxba/obpaTHo u3kynyBaHe AsnoBe Ha PoHAaa,
KakTo 1 ce npegoctaBsa MHoOpMaUMs Ha nputexaTtenute Ha ganose oT ®PoHAa, a CbLO
Taka W Ha WHTEpPHET cTpaHuuaTa Ha YNpaBnsBalWOTO JAPYKEeCTBO, Ha agpec -

www.expat.bg.

VI1.3. UHcpopmMaLmsa OTHOCHO pgsanoBeTe

MmyLlecTBo. HeTHa CTOMHOCT Ha akTUBUTE

KaTo [JoroBopeH cdoHa ,Ekcnat Moyobn Ekyntnuc” He e topManyecko nuue, Hama Kanurarn
Nno cMucbna Ha TbpProBCKUS 3aKOH U HE Ce BNUCBA B TbProBCkusi pernctbp. PoHOLT €
yypedeH C BMMCBaHETO Cu B perucTbpa, BogeH oT KOPH, npean ga e Habpan napuyHu
cpeacTtea n 6e3 ga npuTexasa UMYLLECTBO (aKTUBMK).

3aKOHBT M3UCKBA HeTHaTa CTOMHOCT Ha aKTMBUTE (YMCTOTO MMyLLecTBO) Ha PoHaa Aa
obae He no-manka ot 500 000 neBa. HeTHaTa CTOMHOCT Ha aKkTUBUTE € CTOMHOCTTA Ha
npaeata (akTmeuTe) Ha [JoroBopeH ¢oHA, HamarieHa CbC CTOMHOCTTAa Ha HEroBuTe
3agbikeHns (nacuen). BHockum B mmyLlectBoTO Ha PoHOa ce npaBAaT camMoO B napw.
MuHUManNHUAT pasmep Ha HeTHaTa CTOMHOCT Ha akTmBuTe Ha PoHpa TpsbBa ga e
JOCTUrHaT 4O efHa roguHa oT noriydaBaHe Ha paspelueHneto ot KOH 3a opraHuampaHe n
ynpaeneHne Ha ®oHga. [1o gocTvraHe Ha MUHMMAarHWUS pasmep Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE He ce Jonycka obpaTHO M3KynyBaHe Ha HEroBuTe OSMOBe.

HauynHu 3a yBennyaBaHe nnu HamansasaHe Ha kanutana (HCA) Ha [loroBopeH doHA

HeTHaTa cToMHOCT Ha aktmBuTe Ha PoHpa ce yBeénun4yaBa unn Hamalnsdasa C'b06p83H0
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npomsiHaTa B Opos u3gageHn M obpaTHO M3KyNeHu OANoBe, KaKTo M B pesynTaT Ha
npomsiHaTa Ha NasapHaTa LeHa Ha UHBeCTULMnTe Ha PoHAa N HETOBUTE 3a4bIDKEHMS.

Bpon gsinose 1 HOMUHaNHa CTOMHOCT

MmyuectBoTo Ha doHAa e pasgeneHo Ha ganose. HoMuMHanHata CTOMHOCT Ha AanoBeTe
Ha 0@ ,Ekcnat moy6wn Ekyntnc” e 1000 (xvnapga) neea. Oanosete Ha doHaa ce
npugobvBat No eMMcuoHHa CTOMHOCT. bposT Ha gsnoseTe Ha PoHOa ce MpoMeHs B
pe3ynTaT Ha TsixHaTa npogaxba unu obpaTtHo nskynysaHe. [OroBOpHUST ooHO MOXe Aa
nsgaea M YaCcTUYHW ganoBe Ha BasaTa Ha HeTHaTa CTOMHOCT Ha akTUBUTE CU, ako cpeLuy
BHeceHaTa OT MHBEeCTMTOpa Cyma He MOXe Aa ce u3gage Lano Yncno Aanose.

Bua Ha ganoseTe. MpaBa no asanosete

[anoseTe Ha [loroBopeH ¢hoHA ca 6e3HanUYHM LLEHHM KHUKA PErMcTpupaHun no CMeTKN B
LleHTpaneH genosutap. Beuykm gsanose gaBaTt nocodeHUTe no-gony npasa.

o [Ipaso Ha obpamHo u3kyryeaHe. ToBa e creuuanHo NpaBO, XapaKTepHO 3a
OANoBeTe Ha [OoroBopHuTe OHOOBE W 3@ aKUMMTE Ha WHBECTULMOHHUTE
Opy>XecTBa OT OTBOpEH Tun. Crnep kaTo HeTHaTa CTOMHOCT Ha akTusuTe Ha doHaa
pocturHe 500 000 (NeTCTOTUH XMNsSau) neea, BCEKM NpuTexaten Ha Asanose no
BCSKO BpeMe, B paMkuTe Ha paboTHMTE OHM M BpeMe, uMa NpaBo Ada Ucka
aanoeete My pfa 6baar um3kyneHum obpatHo oT doHga npu ycnosuATa,
npeaeugeHn B lpasunata Ha PoHoa u Npocnekra, OCBEH Korato o6paTHOTO
N3KyrnyBaHe € CrpsiHO B NpeaBuaeHuTe B 3akoHa, B [lpaBunaTta Ha doHOa v B
To3u NpocnekT criyyan. MickaHeTo 3a obpaTHO N3KynyBaHe MOXe Ja ce OTHacs 3a
YacT MMM 3a BCUYKM NpUTEXaBaHW OT MHBECTUTOpPA AANOBE;

e [Ipaso Ha uHgopmauusi. Bcekun uWHBECTUTOP MMa nNpaBoO Ha WHopmaums,
cbabpxawa ce B lNpocnekta n nepunoguyHuTe otyeTn Ha PoHAa, KaKTO U Ha
apyra nyénmyHa uHgpopmaumsa oTHOCHO ®oHAa;

e YnpaBensBalloTO OpYXeCTBO onoBecTaBa UWHGopmauua 3a doHaa CbrnacHo
M3NCKBAHMATA Ha 3aKOHa, BKMIOYMTENHO NOCredHusa nybnukyBaH roauLLEH W
TpuMeceveH hnHaHCOB OTYET Ha PoHAa 1 yBe4OMSBaA 3a CbLUECTBEHU CbOUTUS,
KOWUTO MoraT Ja NoBNUASAT BbPXY NasapHaTa LueHa Ha gsanoseTe Ha PoHaa (T.Hap.
,BaXHA MHGPOopmauus”). YNpaBnaABallOTO OPYKEeCTBO npefocTtaBs 6esnnaTHo,
npu NouckBaHe OT MHBECTUTOPUTE 3anucBallM AOSrOBE, rOPEnoCOYEHNTE OTYETH
N nHopmMaunsa BbB BCUMYKM ohUCK (,rmwieta’) Ha YNpasnsBalloTO APYKECTBO,
KbOETO ce n3BbpLUBa NpogaxbaTa/obpaTHOTO N3KyNnyBaHe Ha OANOBETE, KAaKTo U
MM ornoBecTsiBa Ype3 VIHTEpHET cTpaHMuaTta Ha YNpaBnsaBawoTo OPYKECTBO;

e [Ipaso Ha nuksudauuoHeH 0si. lNpekpamseaHe Ha ®oHOa. Bcekn MHBECTUTOP
MMa MpaBoO Ha 4acT OT MMyLIecTBOTO Ha PoHOa npwu HeroBaTta NMKBMOALMS,
CbOTBETHA Ha MpuTexaBaHWTe OT Hero AasnoBe. TOBa NpaBoO € YCIOBHO — TO
Bb3HMKBA U MOXe Aa Obae ynpaXHeHO camMo B cryvai, Ye (M SOKOSIKOTO) npwu
nukeMpaumsta Ha doHaa, crneq yooBneTBOPSIBAHETO Ha MPETEHUMUTE Ha BCUYKM
KpeanTopu, e ocTaHano MMyLLLECTBO 3a pasnpenensiHe Mexay nputexxaTenuTe Ha
OANoBe 1 o0 pasMmepa Ha ToBa MMYLLECTBO.

[MpekpaTtaBaHe Ha PoHaa
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[doroBopHuaT oHO ce mnpekpaTaBa NO pelleHne Ha YnpasnaABawoTo [ApYKecTBo,
BKIMIOYUTENHO B Cryyas Ha obpaTHO U3KynyBaHe Ha BCUYKWU AANOBE, NPW OTHEMaHe Ha
paspelleHMeTo Ha YNpaBnaBaLWOTO APYXECTBO 3a OpraHusvMpaHe W ynpasBneHue Ha
®oHga or KPH. [JoroBopHMAT poHO Ce npekpaTsiBa U NpyM OTHEMAHE Ha NUUEH3a Ha
Ynpaenagawoto ApyxectBo, npwu npunaraHe ot K®H Ha npuHyauTenHa
agMVHUCTpaTMBHA MspKa, HECbBMeCTUMa C ynpasreHne Ha [oroBopeH ¢oHA, KakTo u
npyv npekpatsaBaHe WNM OTKpMBaHE Ha MNPOM3BOACTBO MO HECHLCTOATENHOCT Ha
YnpaBnsaBawloto ApPYXKecTBO, ako He Ce OCblIeCTBM 3aMaHa Ha YnpaBnasawloTo
OPYXeCTBO, KakTo 1 B ApYrn npeaBuaeHn B 3akoHa criydan. M3BbH cnyyast Ha OTHEMaHe
Ha paspelleHneTo 3a opraHusuMpaHe W ynpasneHue Ha PoHga, npekpaTaBaHeTO Ha
HoroBopeH ¢oHA ce wm3BbplWBa C paspelweHve Ha KOH, npu ycrnosus M no peg,
onpefeneHu B 3akoHa. Jluuarta, onpegenexHn 3a nuksugatopu Ha doHga, ce ogobpssar
oT KOH.

V1.4. U3TOUYHULM Ha AoNblHUTENHa nHdopmaums

Mpocnekt 1 [JOKymMeHT cC kno4oBa WHGOpMaLMA 3a WHBECTUTOPUTE, KakTo U
JonbrHUTENHa WHQopMauua oTHocHo doHoa u© YnpaensBawoTo OPYKEeCTBO,
BKNIOYUTESNHO BCUYKM NpaBuna Ha PoHaa, MoraT Aa ce nonyyat Ha agpeca Ha Y[ ,EkcnaTt
AceT MennpxmbHT EAL — rp. Codomsa, yn. ,I. C. Pakosckn” Ne 96A, ten. +359 2 980
1881, ot 9:00 4. go 18:00 4. BCcekn paboTeH AeH, nuue 3a KOHTaKT: [epraHa AHOOHOBA.
Tean poOKyMeHTM MoratT ga ce nosnydyaT U BbB BCeEkM oduc (,rvmwe”), Ha KoeTo ce
npegnarat 3a npogaxba/obpaTHo uskynysaHe gsnose Ha PoHaa.

lMpocnekTbT M npasunata Ha PoHOa ca AOCTLNHM M Ha efneKkTpoHHaTa cTpaHuua
www.expat.bg.
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MBIEH AKTYANU3WPAH MNMPOCTEKT HA Od EKCIAT IMMOYEBI EKYATIC

N3z2omeuyiu lpocnekma:

N
»KacmuHa MsaHoea EBrenua CumeoHoBa

HonynoanucaHute nuua, B KayecTBOTO CW Ha MpeACTaBnsaBaly YnpaBnssalloTo
ApyxecTBo, ¢ nognucute cu, nonoxernn Ha 13.11.2017 r., geknapupar, ye NpocnekTsvT
OTroBapsa Ha U3NCKBaHWATa Ha 3aKoHa.

3a Ynpaenseauwjomo dpyxecmeo ,,Exkcnnam Acem Menudxmuam* EA/L],
deiicmeauwjo 3a cMmemka Ha [JoeoeopeH ¢hoHd
»Excnam Moy6wn Exkyumuc':
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