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Ao ,EKCIMAT rmoybbil EKYUTUC”

NBINEH AKTYAITU3UPAH NPOCIMEKT
3A MYBJIMYHO NPEONATAHE HA OAJNTOBE
(6e3Hann4yHK, cBOGOAHO NPEXBBbPNAEMMN)
(koneKkTMBHa MHBECTMLIMOHHA CXema 3a MHBECTMPAHE B aKUMW U OPYTY NUKBUOHN
(PUHAHCOBK aKTUBM NPU NOEMaHE Ha YMEpEH A0 BMCOK PUCK)

HorosopeH ¢oHa ,Ekcnat Moyovn Ekymntuc” (Hapudad no-gony O® ,Ekcnat Mmoyobn
Ekyntnc”, ,Ekcnat [noyovn Ekyutuc”, ,[oroBopeH doHa” wunu camo ,PoHaa”),
opraHuaupaH u ynpasnsiBaH OT Ynpaenasalwlo gpyxectso ,Ekcnat AceT MeHUKMBHT
EAL (,YnpaBnasawoto apyxectso”, ,Y[”), usgasa/npogaBa AsanoBe, MNpeaocTaBALLM
e[HaKBU npaBa Ha TexHuTe nputexaTtenun. Bcekn paboteH geH OO ,Ekcnat MMoyobn
Ekyntnc’ npegnara Ha MHBECTMTOPUTE CBOM AArOBe 3a npogaxba u rn nskynysa obpaTHO
Nno TSXHO XenaHwe. bpoaT ganoBe Ha [loroBopeH hoHA ce NMPOMEHSA B 3aBUCUMOCT OT
obemMa u3BbpLLEHN Npogaxobu n odbpaTHO U3KyNyBaHe Ha AsroBe.

MenHMAaT npocnekT 3a nybnvyHO npenaraHe Ha ganoBe Ha O® EkcnaTt MMoyGbn
Exkyntnc” (,MNpocnektbT”) cbaobpka uanata nHgopmMmaums, HeobxogmMma 3a B3emMaHe Ha
WHBECTULIMOHHO peLLeHne, BKMIOYUTENHO OCHOBHUTE pUCKOBEe, CBbp3aHn ¢ PoHoa u
HeroBaTa AEeNHOCT.

B UHTEepeC Ha MHBeCTUTOpUTE € Aa Ce 3ano3HaAT C I'IpocneKTa, npeauv ga B3emMart
peweHue ga nHBectTupar.

UneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE Ha YNpaBnsBaWOTO APYKECTBO OTroBapAT
connaapHo 3a Bpeau, NMPUYMHEHM OT HEBEpPHMU, 3abnyXgaBaln MM HEMbIIHW AaHHU B
MNpocnekta. CbcraButennute Ha roguwHus duHaHcoB oTyeT Ha [loroBopeH ¢oHg we
OTroBapsAT CONMMAAPHO C TAX 3a Bpeaun, MPUUMHEHW OT HEBEpPHW, 3abnyxgasalin wunu
Henb/IHW OaHHW BbB (UHAHCOBUTE OTYeTUM Ha PoHOa, a perncTpupaHuaT oauTop 3a
BpeauTe, NPUYUHEHN OT OAUTUPAHUTE OT HEro hMHaHCOBM OTYETMW.

Komucusata 3a duHaHcoB Hapsop (,Komucuara”; KPH) e norBbpauna Tto3u
Mpocnekt ¢ peweHune No 536 — AP ot 20.05.2008 r., HO TOBa He O3Ha4aBa, 4e
Komucusata ogobpsaBa nnm He ogobpsaBa MHBeCTUPaAHETO B npegnaraHuTe asrnose,
HUTO 4Ye Moema OTFOBOPHOCT 3a BepPHOCTTa U NbJIHOTaTa Ha nNpeAacTaBeHaTa B
npocnekTa uHdopmauus.

03 aBryct 2016 .
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MHBecTuTOpMTE MOrat ga nonydat 6esnnatHo lMpocnekta (NbreH M KpaTbK), 3aegHo C
BCMYKKM npunoxenus, ot Y ,Ekcnat AceTt MenHnoxmbHT” EAL ot 9:00 oo 18:00 4. BCeku
paboTeH OeH, OT canTa www.expat.bg, kakto n BbB Bceku oduc (,rmwe”), Ha KoeTo ce
npegnarat 3a npogaxba/obpaTHo n3kynysaHe asnose Ha doHAaa.

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: MepraHa AHgoOHOBA

Oduc Ha UHBecTULMOHEH nocpenHuk (,UMN”) ,,UHTepkanuTan Mapketc” All:
rp. Codpus, yn. ,Jdobpyaxa” Ne 6, etax 3

Ten: +359 2 921 0510

dakc: +359 2 921 0521

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

Ten: +359 52 653 830

dakc: +359 52 603 828

Odmc Ha UHBecTMUMOHEH nocpeaHuk (,MN”) ,ABsan UK’ ALl
rp. Codowms, 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. Cocus, yn. ,MoautaHo” Ne 9, Bx. A,crp. 2, eT. 5, oduc 15
Ten: + 359 2 981 3559

dakc: +359 2 980 3954

MHBecTupaHeTto B ganose Ha O&® ,Ekcnat Mmoyb6bn Ekymtuc” e cBbp3aHO C puckose,
cneundunyHn 3a npegnaraHiTe ganoee, noapobHo npeactaBeHM Ha cTp. 31 u
cneaBawmTe ot NpocnekTa.
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. OAHHU 3A & "EKCNAT rmoybbJ1 EKYUTUC”

Pezaucmbpa Ha KPH:

HaumeHosaHue: Oo ,Excnat moy6bn Ekyntuc”
Tun: OTBOpPEH

Puckos npogpurn: BMCOK pUCK

[lama Ha y4pedsigaHe: 07.01.2008 r.

Cpok Ha cbujecmsysaHe: HsMa

Homep u dama Ha snuceaHe Ha ®oHOa 8 Ne 63 ot 25.06.2008 .

Adpec:

Codcpus, yn. ,I.C.PakoBckun” Ne96A

TeneghoH (hakc):

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

EnekmpoHeH adpec (e-mail):

office@expat.bg

EnekmpoHHa cmpaHuya:

www.expat.bg

HomuHarnHa cmotiHocm Ha eOuH Osi:

1 000 (xmnsga) nesa

Ynpasnseauwio Opyxecmeo:

~Excnat AceT MeHnmxmbHT” EAL]

WHeecmuyuoHHU rnocpedHuUyU:

.l IbpBa ®uHaHcoBa Bpokepcka KbLlua®
00 (NMdBK)

,Cotumsa MHTepHewbHbN CektopnTtna” AL
(CWC)

»YHUKpeant bynbank” ALl

»EMMopukn baHk — bbnrapua” EA

,beH4YMapk ®uHaHc” ALl

,OTKpuTNe Cektopntnz” OO0

.bankaHcka KoHcyntaHTcka KomnaHus —
M’ EAQ

»,Puma Cekroputns” 00

,EBpPO — ®nHaHc” ALl

,Cuturpyn moyosn Mapketc” OO

,HOpobaHk bvnrapusa” AL

“Cocuete XKeHepan EkcripecbaHk” ALl

“Ata Yatirim Menkul Kiymetler® A.S.

“ConvergEx Limited"

“PandpanzeHbark (bvnrapusa)” EAQ

“UHT BaHk H.B.”

WHeecmuyuoHeH KOHCynmaHm:

Hwukonan Bacunes Bacunes
JTbuesap Oumuntpos [lumos

GanHka denosumap:

.HOpobaHk bbunrapua” AL
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NMBJIIEH AKTYANIU3NUPAH MNMPOCTEKT HA A® ,,.EKCIMNAT rmoybbJl EKYUTUC

0 Ekcnat Moy6bn EkynTuUc” e KonekTnBHa MHBECTULMOHHA CXema OT OTBOPEH TuM 3a
WHBECTUPAHE B LEHHM KHMXa M ApPYrM INMKBMOHU (PUHAHCOBWM aKkTuMBK, y4pedeH wu
OCblLUEeCTBABALY, CBOATa [JAEWHOCT B CbOTBETCTBME CbC 3akoHa 3a JenHocTTa Ha
KOMEKTUBHUTE WHBECTULMOHHM CXEMU W Ha Jpyry npeanpusitua  3a  KOMEKTUBHO
nHeectupaHe (3OKNCHAMKW), BakoHa 3a nybnuyHOTO npeanaraHe Ha LEHHW KHuXa
(BMMNUK) v nopsakoHOBMTE akToBe MO npunaraHeto My, 3akoHa 3a nasapuTe Ha
ouHaHcoBn UHCTpymeHTn (3MPU), 3akoHa 3a 3agbimkeHuaTa u gorosopute (334) u
OCTaHarnoTo NPUMOXUMO 3akoHoaaTencTso Ha Penybnuka bBvnrapus.

®oHABT € 000CO6EHO MMYLLECTBO C LieN KONMEKTMBHO MHBECTUPaHE B MPEXBbprsieMu
LEHHWN KHWXa W apyrn NUKBMAHW donHaHcoBm aktnem no yn. 38, an. 1 ot 3OAKNCOIMKN Ha
napuvdHu cpeactBa, HabpaHu 4Ype3 nybnuyHO npeanaraHe Ha [AnoBe, KOETo ce
OCbLLECTBSAABA Ha NPUHLUMNA Ha pasnpederieHne Ha pucka, OT ynpaBfsaBallo APYXeCTBO.
3a Hero ce npunara pasgen XV ,[pyxecTB0” oT 3akoHa 3a 3aab/PKEHUATa 1 LOroBopuTe,
C M3KIoYeHne Ha 4n. 359, an. 2 n 3, un. 360, 362, un. 363, Oykeu "B’M ,"'n un. 364,
OOKONKOTO B 3akoH mnu B lNpaBunata Ha PoHpa He e npenBuaeHo gpyro. PoHObT ce
opraHmaupa u ynpaenasa ot Y[l ,Ekcnat Acet MeHMmkmbHT” EAL M HAMa opraHu Ha
ynpaeneHme. Bcuukn aenctens BbB Bpb3ka C AeWHOCTTa Ha doHaa ce m3BbpluBaTt oOT
MMETO Ha YNpaBnsiBalLOTO APYKECTBO 3a cMeTka Ha PoHAa.

doHabT n3gasa/npogaBa AsSNoBe BCekn paboTeH AeH No uckaHe Ha nHeectutopute. Cbe
3aKynyBaHeTO Ha OsnoBe, MHBECTUTOpUTE NpedaBaTt Ha PoHaa napuyHU cpencTea, KOUTo
YMNPaBMsBaLLOTO APYKECTBO MHBECTMPA B PasfNUYHM LEHHW KHMKA U OPYrn JIMKBUOHU
duHaHcoBn aktmem no un. 38 ot 3OKNCOAINKW, npu cnasBaHe Ha HOpMaTUMBHUTE
N3NCKBaHWS — C LieN ocurypsisaHe Ha nedanba 3a MHeectutopute. Bcekn MHBECTUTOP nMa
CbOTBETEH ASN B MMYLLECTBOTO (aKkTMBUTE U nacueBuTe) Ha PoHOA M yy4acTBa Mo CbLUMS
Ha4MH B HEroBMTe ne4vanou un 3arybn. CbLiecTBEHO NpaBO Ha NpuTexaTtenute Ha AsroBe
e, No TAXHO UCKaHe, TEXHUTe AanoBe Aa 6baaT uskynenn ot PoHaa Ypes ynpaBnsBaLloTo
OPYXEeCTBO MO LieHa, KoATO ce Oasvpa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE M 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.
Toan MmmHMManeH pasmep Tpsibea na 6bae 4OCTUrHAT 40 e4Ha rogmHa OT noriyyaBaHe Ha
paspeLueHmeTo oT KPH 3a opraHmsmpaHe u ynpasnenune Ha ®oHga. ObpaTHO U3KynyBaHe
Ha ganose Ha ®oHAa ce Jonycka crnep AOCTUraHe Ha MUHUManHNSa N3MCKYeM ChrfiacHo
SOKNCAONKN 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
Komucusata 3a pmHaHcoB Hagsop (3KOH).

I.1. YnpaBnsaBalio ApyxecTBO

HaumeHosaHue: Y[ ,Ekcnat AceT MeHnmkmbHT” EALL
Cedanuuie u adpec Ha yripasrneHue: Codoms, yn. . C. PakoBckn” Ne 96A
TeneghoH (hakc): +359 2 980 1881; chbakc: +359 2 980 7472
EnekmponHeH adpec (e-mail) office@expat.bg

EnekmponHa cmpaHuya: www.expat.bg
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Jama Ha y4ypedseaHe: 30.07.2007 .

Cpok Ha cbujecmeysaHe: HsAAMa

PeweHue Ha KOH 3a uzdasaHe Ha nuueH3
3a u3sbpuieaHe Ha deliHocm Kamo Ne 1574-Y[1 ot 30.11.2007 r.
ynpasrnseauio OpyXecmeso:

NHdopmaums oTHOCHO npodecnoHanHmns onuT Ha ApYKeCTBOTO

Y[ ,Exkcnat AceT MeHumpxkmbHT' EALl M3BbpLIBA akTMBHA OEWHOCT MO yrnpasfeHne Ha
KnueHTckn aktmem oT 16.06.2008 r. [OpyxecTBOTO npuTexaBa BCe OLWEe ManbK OMuT,
HaTpynaH npeguMMHO B YycrnoBudATta Ha rnobanHa uHaHcoBa Kpusa. [pyxecTBOTO
ynpaensiea ole gsa gorosopHu oHga — d ,Ekcnat Hio KOpwn CTtokc” — ¢ ymepeH go
Bucok puck n o ,Ekcnat boHac” — ¢ HUCHK puck. OCHOBHO NPeaAUMCTBO U CUMHAa YepTa
Ha Y[ e ekunbT OT crneumanuctu ¢ Gorat onuT B obnacTTa Ha YnpaBlieHUMETO U
WHBECTULMOHHNA aHann3 Ha akTMBM M MNaguM ekcrneptu ¢ gobpa kBanudwukaums u
no3HaHus B cdpepaTa Ha oMHaHcuTe.

Ynpasnenve n dyHkumoHnpaHe Ha Ad ,Ekcnat MMoyobvn Ekyntuc”

CovrnacHo lMpaeunarta Ha O® ,Ekcnat Mmoybbvn Ekyntnc”, YnpaenaBalwloTo LOpYXKeCTBO,
yneHoBeTe Ha HeroBuss CbHbBET Ha AMPEKTOPUTE N HEFOBUSAT MHBECTULMOHEH KOHCYNTaHT
ca ANbXHW Oa gencTBaT B Hal-A400pust HTEPEC HA BCUYKM NpUTeXaTenu Ha OsinoBe BbB
doHAa, kaTo ce pbLKOBOAAT CaMo OT TO3M MHTEPEC NpK ynpaBneHneTo Ha PoHaa.

YnpaBnsaBalwloTo OpYXeCTBO € ANbXHO Aa ynpaenssa AevHocTta Ha ®doHaa, kaTo
n3BbpLUBa HabvpaHe Ha napuyHW cpedcTBa upe3 nNybnuyHO npegnaraHe Ha AsAnoBe
(npopgaxba Ha ganose Ha doHpa), MHBeCTUpaHe Ha HabpaHuTe napuyHW cpenctsa B
LEHHN KHWKa WU APYrn UHCTPYMEHTU C OMKCMpaHa AOXOOHOCT M obpaTHO M3KynyBaHe Ha
aanosete Ha PoHpa. YnpaenssawoTo [pykecTBo npogaBa W U3KynyBa ob6paTHO
asnoseTte Ha [loroBopeH hoHA, KaTo 3a LienTa ocurypsisa Mpexa ot ,ruwerta” (oducu) 3a
M3BbPLUBAHE Ha MOCOYEHUTE OENCTBMS.

OyHKUMMTE Ha YNpaBnsiBalOTO OPYXECTBO MO WHBECTUPAHE Ha HabpaHuTe napudHu
CpeAcTBa BKMOYBAT aHanu3 Ha nasapa Ha (OUMHAHCOBU WHCTPYMEHTU, popMupaHe Ha
noptdennn OoT UEHHN KHWKa WM AOPYrM WMHBECTULMOHHW WHCTPYMEHTW, PEeBU3NS Ha
dopmMupaHms noptdenn N oueHka Ha Heroeata edeKkTMBHOCT. lNpu ocbliecTBsABaHE Ha
OenHocTTa cu YnpasnsBalloTo ApYXecTBo hopMupa MHBECTULIMOHHU pelleHns 1 faBa
HapexaaHusa 3a TAXHOTO W3NbfIHEHWE Ha YMbIHOMOLIEHUTE OT HEro WMHBECTULMOHHU
nocpefHuUM, C W3KMKYEHUE Ha criydyauTe Ha MbpBUYHO NyGNUYHO npegnaraHe wnu
COENKN C LEHHWN KHWXKA N UHCTPYMEHTU Ha napudHus nasap no yn. 38, an. 1, 1. 8, 6. ,a" un
an. 2 ot yun. 38, an. 1 ot 3QKNUCAIKWN. B nocnegHuTte cnydam coenkute ce ManbiiHaear
NPsiKO OT YNpaBnsiBaLLOTO APYKECTBO.

Mpu npopaxGaTa M 0OpPaTHOTO WU3KyNMyBaHe Ha [OSMoBe YNpaBnsBalloTO APYKECTBO
N34ncnsiBa eMUCUOHHaTa CTOMHOCT U LieHaTa Ha oGpaTHO M3KynyBaHe Ha OSnoBeTe Ha
doHaa noag koHTpona Ha bBaHkaTa genosuTap, BOAM CYETOBOACTBOTO, MOAABLPXKa M
CbXpaHaABa OTYETHOCTTA W W3MNbMHABA BCUYKM  OPYrM  MNOAOGHM  3aQbIHKEeHMs.
YnpaBnsBalloTo [OPYXeCTBO YyrpaBnsiBa LUANOCTHATa MapKeTMHroBa [eWHOCT Ha
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[loroBopeH ¢hoHa 1 N3BBPLLBA BCUYKU APYrM OEWHOCTU, KOUTO ca Heo6X0oANMM BbB Bpb3ka
CbC 3aKOHOCHOOPAa3HOTO DYHKLMOHMPaHe 1 NpekpaTaBaHe Ha PoHpa.

Mpn ochbluecTBsIBaHE Ha ropenocoyvyeHuTe yHKUUK YNpaBnsBalloTo APYKeCTBO B3ema
peLLeHns MO BCUYKN BBLMNPOCKU, CBbP3aHN C OpraHnsaumsaTa, OeMHOCTTa U NpekpaTsaBaHETO
Ha ®oHAa, BKITIOYUTESTHO:

e MameHeHue n gonbiiHeHne Ha lNpasunarta Ha PoHaa, Ha lNpaBunaTa 3a oueHka Ha
noptdenna, MNpaBunaTta 3a ynpaeneHWe Ha pucka U OpYyrM BbTPELUHW akToBe,
KaKTO M OTHOCHO akTyanuaupaHe Ha To3u [1pocnekT;

o CknouBaHe, KOHTPON BBbPXY W3MbLITHEHMETO, MpeKkpaTaABaHe W pasBansHe Ha
poroBopute Cc baHkata geno3auTap U MHBECTULMOHHUTE  MNOCpegHuuUW,
M3NbMHABALWN  MHBECTUUMOHHWUTE HapeXdaHWs OTHOCHO YNpaBreHMeTO Ha
noptdgenna Ha PoHaa;

e WM36op n oceobOXaaBaHe Ha pernctpupaHnte ogutopu Ha PoHaa;

e [3roTBAHE Ha roguWHUA (PUHAHCOB OTYET U MPUEMAHETO My crieq 3aBepka OT
n3bpaHuTe perncTpupaHn OanTopu;

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

e BsemaHe Ha pelleHWss 3a BpPEMEHHO ChvpaHe/Bb30OHOBABaHe Ha 06paTHOTO
N3KynyBaHe W 3a yabihKaBaHe CpOKa Ha BPEMEHHOTO CnupaHe Ha obpaTHOTO
N3KyrnyBaHe;

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

e BsemaHe Ha pelueHunsa 0THOCHO NpeobpasyBaHe u npekpaTsiBaHe Ha PoHAa;

e 1360p Ha nukBMAATOP/M NpM HacTbNBaHE Ha OCHOBaHMWE 3a NpekpaTsBaHe Ha
doHaa.

CovrnacHo lNMpaeunata Ha PoHAa, Bb3HarpaXxaeHMeTo Ha YnpaBnsaBalwoTo OPYKECTBO ce

onpeaensi No cnegHns HauuH:
a) dmkcuMpaHo Bb3HarpaxgeHue B pasmep Ha 1.9% OT HeTHaTa CTOMHOCT Ha
aktusmte (HCA) Ha [JoroBopHus dhoHa Ha roguiHa 6a3a. Bb3HarpaxaeHneto ce
HauucnsiBa BCcekn paboTeH OeH;
0) nnaBawo Bb3HarpaxgeHve B pasmep Ha 15% oOT peanusmpaHaTa OOXOAHOCT,
KOETO ce HauducnsiBa BCekn paboTeH AeH Bbpxy abconoTHus pbeT Ha HCA, a
WMEHHO BBPXY MOMoXutenHata pasnuka (ako uma TakaBa) mexgy HCA 3a
TEeKyLMsa AEH U NO-BUCOKaTa OT CredHnTe ABe CTOMHOCTU: NocneaHaTta nsducreHa
HCA (3a nocneaHusi npegxoaeH paboteH geH) n Han-eucokata HCA oo MOMeHTa,
nocTurHaTa npe3 kKaneHgapHaTa rogmHa. ToBa Bb3HarpaxgeHue ce ObIkn n
Hadncnaga camo B cnydan, 4ye HCA Ha eaouH gan 3a Tekywus OeH € no-Bucoka
egHoBpeMeHHO oT HCA Ha eovH gsn 3a nocnegHust NpeaxogeH AeH, B KOWTO e
n3uncrneHa HCA mn ot Ham-Bucokata HCA Ha egmH gan, nocturHata o MoMeHTa
npes kaneHgapHaTa rogmHa. Ha 1 daHyapu Bcsika rognHa nocturHatara JOXOAHOCT
ce ,3aHynsBa’, T.e. CNyXu 3a 6asa 3a M34nCnsiBaHe Ha JOXOAHOCTTa Mpe3 HoBaTa
KanenHgapHa roguHa, kato 3a NMbpBaTa roamMHa OT CbllecTBYyBaHEeTO Ha PoHaa
HavanHaTta garta, OT KOSITO 3arnoYBa CpaBHSIBAHETO Ha MOCTUrHaTaTa AOXOAHOCT e
nbpBaTa garta, Ha KosTo 3ano4sa npeanaraHeTo Ha aanoseTte Ha PoHaa.

Mo cBos npeueHKa B onpeaeneHn oHu yl'lpaBJ'IFlBaLIJ,OTO APYyKeCTBO MOXe la HE Ha4YunCnun
HWKaKBO WU Oa Ha4unci no-marnko OT AOoNyCTUMOTO Bb3HarpaxageHue. HauucneHute
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npes meceua AHEBHM Bb3HarpaXaeHus ce 3annawart Ha YNnpaBnsiBalloTo APYKeCTBO
CyMapHO 3a Liennsa MeceLl B HayarnoTo Ha creaBaliusi mecel,

OcBeH Bb3HarpageHNeTo Ha YnpaBnsiBalLOTO APYKECTBO, pa3xoauTe 3a AerHOoCcTTa Ha
doHpa BKIOYBAT:

e Bcuukn pasxoaum no ydpegssaHeTo Ha [JoroBopeH (POHA, BKMHOYMTENHO TakCU Ha
Komucusata 3a msgaBaHe Ha paspelleHMe 3a OopraHusnpaHe U ynpasfeHue Ha
doHaa, Takca Ha LleHTpanHus penosutap 3a perucTpypaHe Ha AsnoBeTe Ha
doHaa, Takca Ha bopcaTa 3a npuemaHe 3a TbproBus Ha ganoseTe Ha PoHAa,
KaKTO M Bb3HarpaxgaeHusi Ha KOHCYNTaHTy;

e BubsHarpaxgeHne Ha baHkaTa genosuTap — CbrniacHo fgorosopa ¢ baHkata
aenosutap;

e Bb3HarpaxgeHust u Takcu Ha MHBECTUMUMOHHUTE nocpegHuun, 6aHkn, bopcarta u
LleHTpanHua genosutap, n apyrn nogobHu, CBbp3aHu C MHBECTUPAHE Ha aKTUBUTE
Ha [JoroBopeH hoHz;

e Bwb3HarpaxgeHneto Ha oguTopuTe 3a 3aBepka Ha roguiHus (hUHAHCOB OTYET Ha
[oroBopeH coHa, pas3xoaguTte 3a peknama U MapkeTuHr Ha doHfa, 3a KOHTaKTK C
WHBECTUTOPUTE, TEKYLUUTE TakCW 3a Haa3op, YIEeHCTBO W ApyrM nogobHu Ha
Komucuara, bopcata u LeHTpanHua genosvtap M Opyru OAbpXaBHUM OpraHu u
WHCTUTYLMK, CBbP3aHu ¢ AerHocTTa Ha doHAaa;

o Pasxogute NO OCBLLWIECTBEHW COENKU C LEHHM KHWKA WNu Apyru nUKBUOHM
(PUHAHCOBW aKTMBU U NPU NPeOLIEHKa HA UHBECTULMNTE B TakMBa LEHHU KHWKA U
akTMBW, pasxoguTe OT OTpuUaTenHW KypCOBW pasfvku, U3BBLHPEOHW pasxoaw,
KOUTO He ca Mo BMHA Ha ONTbXHOCTHU NULAa, KakTo U Apyru pasxonu, onpegerneHu
no NpeaBuAEHWS B 3aKOHa pef;

e [lpyru pa3xogu, NOCOMEHM B npaBunarta 3a cmeTka Ha doHaa, cbaebHu n gpyrm
pa3xogu, CBbpP3aHW CbC 3allMTa UHTepecuTe Ha npuTexaTenute Ha OdnoBe B
[oroBopeH ¢oHA, KaKTo N ApYrn U3BbHPELAHM pasxoamn, CBbp3aHu C AEMHOCTTa Ha
doHpa.

Bcuukn pasxoagn, Henoco4veHn B lNpaBunata Ha PoHAa KaTo pasxogu 3a HeroBa CMeETKa,
ca 3a CMeTka Ha YnpaBnaBalloTo ApyxecTtBo. Mo cBosi npeueHka YnpaBnsiBawoTo
OPYXeCTBO MOXe [a Ce OTKae Aa CW Bb3CTaHOBM pasxogu, KOUTO € U3BbPLUUIIO BbB
Bpb3Kka C OenHocTTa Ha doHaa, He3aBUCMMO, Ye MnonagaT B HSAKOA OT KateropumTte,
Noco4YeHn No-rope KaTo TakmBa 3a cMmeTka Ha PoHaa.

Opyrn  KONMEKTUBHWU _MHBECTULIMOHHU _cxXeMun, ynpasnssaHu oT YO _Ekcnat  AceTt
MennpxkmbHT EAL

KbMm gatata Ha nybnvkyBaHe Ha HacTosawms MNpocnekT Ha AP “Ekcnat moy6wn Ekyntnc”
— [OroBOpeH PoHA C arpecuBeH UHBECTULMOHEH Npodun, YNpaBnsasaLwloTo ApYXeCTBO
ynpasnsiea owe Asa AoroBopHu coHaa: AP “Ekcnat boHAc” — ¢ KOHcepBaTMBEH
nHBecTuymnoHeH npodun u Ad “Ekcnat Hio KOpbn CTokc” — ¢ arpecrBeH MHBECTULIMOHEH

npocpwun.

[JaHHM 3a 4YfeHOBEeTEe Ha yhnpaBUTENHUTE U KOHTponHuTe opradn Ha Y[ ,EkcnaTt Acet
MennpxkmbHT” EAL
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Y[ ,Exkcnat Acet MeHumxmbHT' EALl e BnncaHo B TbproBCKUS peructbp npes3 mecel
HoemBpw 2007 r. [pyXeCcTBOTO MMa e4HOCTENEHHA cMcTeMa Ha ynpaBrneHne — CbBeT Ha
AVPEKTOpUTE, CbCTOSAL, Ce OT TPU PU3NYECKM NMLa.

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

npeacTaBeHu No-aony.

Hukonan BacuneB BacuneB — U3anbnHUTENEH AUPEKTOP U YneH Ha CbBeTa Ha
AupekTopuTe

ObpasosaHue

1996 r. — 1997 r. KEIO UNIVERSITY, Tokuo, AnoHunsa, Cneunanusaums no
JaHb4yHa NonuTuKa u UHaHCK

1995r. — 1997 . BRANDEIS UNIVERSITY, Yontbm, CALL, Maructsp no
MeXayHapoaHa MKOHOMMKA U (OUHAHCK

1994 r. —1995r. STATE UNIVERSITY OF NEW YORK, Hio Mopk, CALL,
BakanaBbp no 6GusHec agMUHUCTPALNSA, UHAHCK U MKOHOMMUKA

1990 . — 1994 r. BUDAPEST UNIVERSITY OF ECONOMIC SCIENCIES,

Bynanewa, YHrapus, bakanaesbp N0 UKOHOMUKA U MEHUIKMBHT
HonwnHumenHa keanugukauusi
1999 r. Ceptudmumpar duHaHcos aHanutuk (CFA)

lNpoghecuoHaneH onum

Centemspun 2010 1. — oo .Ekcnat Anda” ALl, uneH Ha CbBeTa Ha gupekTopute
MOMEHTa

2009 r. — 0o MmomeHTa ~Excnat Kanutan” Al, npeacraButen n n3anbnHUTENEH ANPEKTOP

2009 r. — 0o MmomeHTa -Ekcnat Npyn” EOO[, egHonnyeH cOBCTBEHMK Ha KanuTana

2005r.—-2009r. MWHUCTBP Ha ObpXaBHaTa agMUHUCTPaLNS K
agMuHUCTpaTMBHaTa pedopma

2003 . — 2005 . 3amMecTHUK MUHUCTBbP-NpeaceaaTen u MMHUCTBLP Ha TpaHcnopTa
1 cbobLleHuaATa

2001 r.—2003r. 3amMeCcTHUK MUHUCTBbP-Npeaceaaten U MMHUCTLP Ha
MKOHOMMKaTa

2001 r. -2005r. 39-0 1 40-0 HapoagHo cbbpaHune, HapoaeH NpeacTaBmTen

2000 r.—-2001r. LAZARD CAPITAL MARKETS, JloHaoH, BennkobpuTtaHus,

Crapwwm BuuenpesnaenT; Qupektop ,l[poyyBanusa 3a LleHTpanHa
n N3to4Ha EBpona”

1997 r. — 2000 . UBS WARBURG (6uBLie Warburg Dillon Read), JloHgoH,
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1997 r.

1996 r. — 1997 r.

1993 1. —1994 r.

1988 . — 1990 .

BenunkobputaHus, AcoummpaH gupekTop

SBC WARBURG DILLON READ, Hio Wopk, CALL, AnanusaTtop
»,Pa3sBMBaLlM Ce eBpONenckn kanutanosu nasapn”

SBC WARBURG, Tokuno, AnoHusi, AHannsaTop no ctpaterus Ha
AMNOHCKUTE PUHAHCOBY Nasapu

COOPERS & LYBRAND, byaanelua, YHrapus, JaHbuyeH
KOHCYNTaHT

LLikona 3a 3anacHu oduuepu

U3ebpuisarHa usebH [pyxecmeomo 0eliHocm, KOoSimo e om 3Ha4YeHue ¢ oaned deliHocmma

Ha Opy»xecmeomo

OcBeH NocoYeHUTe No-rope 3aemMaHun OMTbXHOCTM KbM AaTaTta Ha HacToswms [NpocnekT,
Hwvkonai Bacunes He n3BbpLUBa apyra AerHocT n3ebH Y[ ,Ecknat AceT MeHnmpkmbHT” EAL

Hukona CumeoHoB AHkoB - [peacenarten Ha CbBeTa Ha gUpeKTopuTe

O6bpa3zosaHue
1991 r. - 1994 r.

1984 r. — 1990 .

lNpoghbecuoHaneH onum

Oekemepun 2007 r. — oo
MOMeHTa

HekemBpn 2006 r. — go
MOMeHTa

Oktomepu 2006 r. — oo
MOMeHTa

2005r.-2006T.
2002 r.-2005r.

2001 r.—2003r.

2000r.—-2001r.

2000r.—-2001r.

YHuepcuteT KopHen — CALL, (CORNELL), NkoHomuka Ha
notpebnenneto, bakanaebp

AHrnuincka rumHasna — rp. lNnoegme, 3aBbplueHa CbC 3naTeH
mMegan

~Ekcnat Anda” All, MNMpeacenaten Ha CbBeTa Ha AUpPEKTopUTE

.Excnat Kanutan” A, MNpeacenaten Ha CbBeTa Ha AUPEKTOpUTE

~dekctpa Hegsmwxmumoctn” ALl, Npeacepaten Ha CbBeTa Ha
aupekTopuTe

MwuHuncTepcTBO Ha TpaHcnopTa, CbBETHUK HA MUHUCTBbPA MO
BbMpocuTe Ha PUPMEHOTO ynpaBneHne 1 KoHLecunTe
MwuHMCTEpPCTBO Ha TpaHcnopTa M CbobLeHusaTa, 3aMeCTHUK-
MUHUCTBLP, OTFTOBOPEH 3a (PUPMEHOTO yrnpaBrieHNe U KOHLEeCUUTE
MuHMCTEPCTBO HA MKOHOMUKATA, 3aMECTHUK-MUHUCTBP,
OTroBOpPEH 3a NonuTMkaTa B obnactrta Ha NPOMMLLIIEHOTO
NpPOV3BOACTBO

L,HadTekc bvnrapua Xonguur” ALl, BuuenpesmaeHt
»,CHabasasaHe n TbproBus”, uneH Ha CbBeTa Ha gnpekTopute
L-HadTekc MNetpon” ALl, ManbnHUTENEH OUPEKTOP, YNEH Ha
CbBeTa Ha gupekTopuTe
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1998 r. — 2000 . ,coneen Cogn” All, dnHaHCOB MEHNOXbBP
HonbnHumernHu deliHocmu U aHea)XuMeHmu

2004 r. — 2005 . HauunoHanHa komnanus MNpuctanuwa, MNpeacenaren Ha
yrnpaBuTeNHNsS CbBET

2001 r.—-2003r. ObpxaBeH doHa 3emenenue, YneH Ha YnpaBUTENHUSA CbBET

2002 . — 2004 r. LJlykonn Hedptoxmm byprac” AL, yneH Ha HagsopHus cbBeT

2002 r.—-2003r. .bbnrapcka PentuHrosa AreHuus” All, uneH Ha CbBeTa Ha
AvpekTopuTe

2001 r.—-2003r. MexayeegomcTtaeH cbBeT no BIMK un MIM kbM MuHucTepckm

CbBeT, 4YneH Ha CbBeTa

2001 r.—-2003r. Komucums no 6encteus n aBapum kbM MUHUCTEPCKM CLBET, YNeH
Ha Komucusata

2003 r.—-2003r. DoHp, 3a N3BEXOAHE Ha SAPEHN CbOpPaXXeHUs OT ekcrnnoaTaums,
UrieH Ha YnpaBuTENHUS CbBET

2001 r. — 2003 . Komucus 3a BpemeHHU 3almnTHu Mepku, MNpeacenarten

U3ebpuisarHa usebH [pyxecmeomo 0eliHocm, KoSimo e om 3Ha4YeHue ¢ oaned deliHocmma
Ha Opyxecmeomo

MNam. c Pew. Ha CO Ne 159/12.07.2016 r.) OcBeH Noco4YeHUTE NO-rope 3aemMaHun ANTbXHOCTU
KbM AaTaTta Ha Hactoswums NMpocnekT, Hnukona AHKoB nma n gpyrm y4actust U3BbH
noco4eHnTe KaTo NpodecmnoHarneH onuT No-rope, HO YNpaBnsiBalLOTO APYKECTBO CUnTa, ve
Te He ca 3Ha4uMu 3a genHoctTta Ha Y[ ,EkcnaTt AceT MeHnmxmbHT” EAL.

Mapusa QumutpoBa BonunHoBa — YneH Ha CbBeTa Ha AUpeKTopuUTe

ObpasosaHue

2005 - 2009 BakanaBbp No nkoHOMUKa U MaTtemaTtuka, Vassar College,
Mokuncu, Hio Mopk, CALL,

lNpoghecuoHaneH onum

FOHmn 2016 — 0o MOMeHTa Y[ ,EkcnaTt AceT MeHnmxmbHT EALL, uneH Ha CbBeTa Ha
aupekTopuTe

Anpun 2013 — 0O MOMeHTa
Y[ ,Ekcnat AceT MennaxmbHT EALL, MNaBeH donHaHcoB

KOHn 2013 — 0O MOMEHTa aHanuaatop

Man 2012 — mapTt 2013 “Exkcnat beta” AQCWL, uneH Ha CbBeTa Ha gupekTopuTe
“Exkcnat Kanutan” All, lmaBeH omHaHCOB aHanmnsaTop
Hek. 2009 — Anp. 2012 “Epx Kenutbn bbunrapus®, duHaHcoB aHannTnk

KOHn 2009 — [ek. 2009 “MnatnHym OesenonmeHTtc bvnrapus“ OO, Ekcnept
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(*)VIHaHCOBVI M CTONaHCKN aHanm3un

U3ebpweaHa u3ebH [pyxecmeomo deliHocm, KOSIMO e om 3HayYeHue ¢ oered OeliHocmma

Ha [pyxecmeomo

OcBeH Moco4yeHUTe MNo-rope 3aemMaHu OSTBXKHOCTM KbM Adatata Ha Hactoswwms [MpocnekT,
Mapus BonunHoBa He n3BbpLLBaA Apyra aenHocT u3sbH Y[ ,Ekcnat AceT MeHnmxkmbHT EAL

NMbyesap Oumutpos AlumoB — YneH Ha CbBeTa Ha AupeKTopuTe

O6bpa3zosaHue
2008 . —2009r.

2007 r.—2008 .

2004 r. — 2007 r.

HonbnHumernHa
Keanugukayus
2013 r.

2012r.

lNpoghbecuoHaneH onum
FOHKn 2016 — 0o MOMeHTa

Hoemepun 2014 — oo
MOMeHTa
MapTt 2013 — Hoem. 2014

tOnn 2012 — Mapt 2013

MapTt 2012 — KOnn 2012

Mapt 2012 — MapTt 2013
Mapt 2010 — MapTt 2012

[ek. 2008 — CenT. 2009

YHusepcuteT ,JoduH" — Mapux, 2-pa Marnctbpcka cTeneH —
Master 2: YnpaBneHue Ha akTMBu

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

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

Ceptudpmumpar domHaHcoB aHanuTuk (CFA)

CepTtudmkat 3a npngobuTo Npaso 3a U3BbpLUBaHE Ha OENHOCT
kaTto HBecTULmMoHeH koHcynTaHT Ne 373-UK/18.09.2012 .

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

Y[ ,ExkcnaTt AceT MennmxmbHT EALL, MNopTdonno meHnopxkbp

“Tun bu Air AceT MennpxmbHT” EALL, MNMopTdonno MeHnoxsp

Y[ “ObwmnHcka 6aHka AceT MeHnmkMbHT” EALL, NaBeH
onepaTuBEH AMPEKTOP

Y[ “O6wmnHcka 6aHka AceT MeHnmkMbHT” EALL, N3nbnHUTEneH
AUPEKTop 1 YneH Ha CbBeTa Ha aAupekTopuTe

“ObwumHcka 6aHka” ALl, HavanHuk otaen Kanntanosu nasapu
“Tun Bu Ain AceT MennpxmbHT” EALL, MNMopTdonno Mernoxsp

AXA Investment Managers, ACUCTEHT NOPTAONMO MEHUIXBLD B
otaen ,Fixed Income — Euro Aggregate”

U3ebpwearHa u3ebH [pyxecmeomo OeliHOCM, KOSSmMO e om 3Ha4deHue ¢ oened deliHocmma

Ha [pyxecmeomo
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OcBeH Mnoco4vyeHUTe MO-rope 3aeMaHn AMbXHOCTU KbM faTtaTa Ha Hactoswwmsa [lpocnekT,
JTbuesap [1umoB He n3BbpLUBa gpyra genHocTt n3BbH Y[ ,Ekcnat AceT MeHngpxkmbHT EAL

Hukona EmunoB BecennHoB — YneH Ha CbBeTa Ha AupeKTopuTe

O6paszosaHue

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

lNpoghecuoHaneH onum

OHun 2016 — po momeHta Y]] ,Ekcnat Acet MeHnmkmbHT EAJ], yneH Ha CbBeTa Ha
AnpekTopuTe

Mapt 2016 — oo momeHTa Y[ ,Ekcnat AceT MenHnmkmbHT EAL, OnepatmBeH gupekTop

KOnun 2014 — Mapt 2016 Y[ ,Ekcnat AceT MennmkmbHT EALL, CTapum ouHaHCcoB
aHanusartop

Anpun 2013 - HOnn 2014 Y[ ,Ekcnat AceT MeHngpxmbHT EALl, PHaHCOB aHanu3aTop
MapTt 2011 — Anpun 2013 “Ekcnat Kanutan” Al, AHanusaTop

U3ebpweaHa u3ebH [pyxecmeomo OeliHoCm, KOSImo € om 3Ha4dyeHue ¢ oened deliHocmma
Ha Opyxecmeomo

OcBeH MnocoyeHUTe no-rope 3aeMaHu AMbXHOCTW KbM daTtaTa Ha Hactosawmsa [lpocnekT,
Hwvkona BecenuHoB He U3BbpLUBa Apyra AerHocT u3BbH Y[ ,EkcnaTt AceT MeHnaxmbHT EAL

3anuncaH 1 BHECEeH Kkanutarn

OcHoBHUAT kanutan Ha Y[ ,Ekcnat Acet MennmxkmbHT EAL e B pasmep Ha 360 000
neea, pasnpegeneH B 360 6pos 6e3HanMyHM akuum, ¢ HoMMHanHa crtonHocT ot 1 000
neea Bcsika. Llennat kanutan e 3anucaH 1 BHECEH OT eAHonn4YHMst cobcTBeHuk ,EkcnaT
Kanutan” AL.

.2. NHBeCTULMOHHM NocpeaHULIM U UHBECTULMOHEH KOHCYITaHT

JaHHW 33 MIHBECTULIMOHHUTE NOCPEeAHNLIM

MHBECTUUMOHHN noCpedHuUM, KOUTO Le U3MbNHABAT WHBECTULUUOHHUTE peLleHus u
HapexaaHus Ha YrnpasnaBalloTo apyxecTtso npu doHaa ca:

HaumeHosaHue: »[1bpBa ®uHaHcoBa Bpokepcka Kbwa”
ooa

Cedanuuwie u adpec Ha yripasrneHue: rp. Codoums, yn. ,EHoc” Ne 2

TenegoH (hakc): + 359 2 810 6400, dpakc +359 2 810 6401
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EnekmponeH adpec (e-mail): floh@ffbh.bg
EnekmpoHHa cmpaHuua: www.ffbh.bg
Jama Ha y4ypedseaHe: 27.03.1991 r.

Homep u dama Ha pa3peweHuemo Ha
K®H 3a uzebpweaHe Ha 0eliHOCM Kamo
uri:

Pewenne Ne102-UIM o1 08.02.2006 r. Ha
KoH

PeaucmpauuoHeH Homep 8 KOH: Ne PI-03-0015

CobluecTBeHU ycrnosust Ha gorosopa c ,[1bpBa ®uHaHcoBa bpokepcka Kbwa” OO0

CovrnacHo ckntodeHnss Ha 1.02.2011 r. AHeKC KbM [OroBOop 3a WHBECTULMOHHO
nocpegHmndyectso BC-AA-6211 ot 25.06.2008 r., UM ,MbpBa ®uHaHcoBa Bpokepcka
Kbwa” OO[ npuema fa m3nbiHABA NOpbuYKMTE (HapexaaHusaTa) Ha YNpaBnaBalloTo
OPYKECTBO 3a CKNIYBaHE N U3MbITHEHME B Bbnrapus Ha caenku ¢ LeHHN KHWKa W apyru
nukengHM duHaHcosn aktmem no 4n. 38 ot 3OKNCAONKWM ot umeto Ha YnpaBnsapalloTo
OPY>XeCTBO, AeNCTBaLLO 3a cMeTka Ha [loroBopeH doHa ,Ekcnat Hio KOpbn MNponbpTtuc”.
YnpaensBawloTo ApYXeCTBO, OT CBOE MMe U 3a cMeTka Ha [JoroBopHus ¢oHA, 3annaila
Ha MHBECTULMOHHNS NOCPeHWK Bb3HarpaxaeHne Ha 6a3a BbBeAEH MUHUMArEH npar Ha
n3nbIiHEHME Ha nopbyka Ha BOB — Codms ALl oT 3 neBa Ha M3NbIHEHA NOpPbYKa, KAKTO
cnepega:
e [lpn nokynka nnu npogaxba Ha obnuraumm unm OLK:
a) B cnyyan 4ye nopbykaTa ce U3NbHABA Ha 4YacTu B pasfidHU ThProBCKU CECUM
Ha ,B®Bb — Codma” AL, To BCHAKO crneaBallo M3MbIHEHWE creqd OOCTUraHe Ha
MUHUManHus npar ce Takcysa no 0.1% OT CTOMHOCTTa Ha BCHAKA CKMOYeHa caenka.
©) B cnyyain 4ye nopbykata ce M3NbIIHABA Ha YacTU B e€4Ha TbproBcka cecusl Ha
.bPBb — Codhmna” Al n obwarta cyma Ha KOMUCMOHHATa MO CKIIOYEHUTE COEMKU
HaOXBbLPIIS MUHMMAarHUs npar, TO BCUYKM U3MbITHEHMS ce TakcyBaTt no 0.1% ot
CTOMHOCTTA Ha BCsika CKITIOYEeHa caernka.
B) B cnyyanm 4ye nopbykaTa ce U3NbIHSABA Ha 4acTu B ef4Ha TbProBcka cecus Ha
B®b — Codua Al n obwara cyma Ha KOMUCUOHHATA MO CKMYEHUTE COEMKN He
HaAOXBbLPMS MUHMManHWs npar, TO MbPBOTO W3MbISIHEHME Ce TakcyBa C
MUHMManHWA npar ot 3 fieBa, a BCUYKN OCTaHanu U3nbfiHEHNS HE Ce TakcyBarT.
e [lpu nokynka nnu npogaxba Ha akunm N Apyrn PUHAHCOBU MHCTPYMEHTH:
a) B cnyyan 4ye nopbykaTa ce M3NbHABA Ha 4acTu B pasfiMyHU TbProBCKN CECUM
Ha BOb — Codwms ALl, To BCsKO cnedpallo U3MbIIHEHME cneg AOCTUraHe Ha
MUHUManHus npar ce Takcysa no 0.4% OT CTOMHOCTTa Ha BCHAKA CKMOYeHa caenka.
0) B cnyyaih 4ye nopbuykata ce M3MbIIHABA Ha 4YacTW B edHa TbproBCKa Cecusi Ha
B®b — Codwmsa A n obwarta cyma Ha KOMUCUMOHHATa MO CKIMIOYEHUTE COENKA
HaOXBBLPA MUHUMMAnHWUS npar, TO BCUYKM U3NbIHEHMA ce TakcysaT no 0.4% ot
CTOMHOCTTa Ha BCsiKa CKIl0YeHa caernka.
B) B cnyyanm 4ye nopbykaTa ce U3NbIHSABA Ha 4YacTu B e4Ha TbProBcka cecus Ha
B®b — Codma ALl u obwata cyma Ha KOMUCUOHHATA MO CKIHYEHUTE COEMKU He
HaAOXBbLPMSA MUWHUMManNHWS npar, TO MbPBOTO W3MNbMAHEHME CE€ TakcyBa C
MUHMManHUA npar ot 3 neea, a BCUYKN OCTaHanu U3nbfiHEHNUs! HE Ce TakcyBarT.

HoroeopbT ¢ UMM ,MbpBa ®uHaHcoBa Bpokepcka Kbwa” OO Bnn3a B cuna oT MOMEHTa
Ha BnucBaHe Ha [loroBopeH doHA B peructbpa Ha KOH un ce cknouvsa 3a HeonpeaeneH
cpok. [loroBopbT Cce npekpaTsiBa a) MO B3aMMHO MUCMEHO Cbrfacue Ha cTpaHuTe; 0) C
NMCMEHO Npeau3BecTUe Ha BCsiKa efgHa OT CTpaHWUTE, CbC CPOK Ha NPeAn3BECTUETO Hawi-
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Manko TpuaeceT OHW; B) C NpeKkpaTsiBaHe Ha HPUAOMYECKOTO NMLE UM OTHEMAaHE Ha
NMUEH3a Ha HSAKOSI OT CTpaHuTe no [oroBopa; r) mMpu MOCTaHOBsIBAHE HAa peELUEHWE 3a
OTKpUBaHe Ha MPOM3BOACTBO MO HECBLCTOATESNTHOCT Ha HAKOSA OT CTpaHuTe; A4) B Apyru
cnyyau, npeaBuaeHN B 3aKoHa.

Kbm gorosopa 3a 6pokepckun ycnyru ¢ UMM Mbpea ®unHaHcoBa bpokepcka Kbwa” O0[ e
CKIMIOYEH aHEeKC 3a U3MbIIHEHME Ha HapeXaaHus 3a cOernku ¢ (PUHAHCOBU MHCTPYMEHTH,
JonycHatu 3a TbproBus Ha doHagoBa 6Gopca B bykypew, — Penybnuka PymbHUS.
VIHBECTULIMOHHUAT MOCPEAHUK M3BbPLUBA CcOEnkW, 3a cmeTka M puck Ha PoHpa, ¢
(PUHAHCOBM WHCTPYMEHTW, TbpryBaHM Ha doHgoBata 0Oopca, KaTto npegasa
HapexgaHusiTa 3a Mnokynka u npogaxba Ha UHAHCOBU UHCTPYMEHTU 3@ U3MbLITHEHUETO
UM Ha MecCTeH 3a PymbHUs nHBecTuumoHeH nocpedHuk ,KBC Securities Romania” S.A.,
HaOnNeXHO NUUEH3MpaH OT KOMMETEHTHUSA HaA30peH opraH Ha penybnuka PymbHus. 3a
CKIMIOYEHUTE CAENKM Ce AbIMKN Bb3HarpaXaeHme B pa3mep Ha:

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

o 0.10% OT CTOMHOCTTa Ha cAernkaTa 3a nokyrnka unu npogaxba Ha obnuraumn/OLK.

HaumeHosaHue: un ,,Cocdoma NHTepHeW bHBLN
) Cekroputuns” ALl

Cedanuuie u adpec Ha yripasrneHue: rp. Cocpus, 6yn. ,Butowa” Ne 39, eT. 1
TenegoH (pakc): +359 2 988 6340; +359 2 937 9877
EnekmponHeH adpec (e-mail): office@sis.bg
EnekmponHa cmpaHuya: www.sis.bg
[lama Ha y4pedsigaHe: 27.07.1998 r.
Homep u 0ama Ha paspeleHuemo Ha PelueHme Ne 262-MM1/05.04.2006 r. Ha
K®H 3a ussbpuwieaHe Ha 0eliIHocm Kamo

. KoH
wri:
PeaucmpauvuoHeH Homep 8 KOH: Ne PI-03-0157

CobluecTBeHU ycroBus Ha gorosopa cbe ,Codunsa MHTepHewbHbA Cekioputns” AL

CbrnacHo ckntodeHus goroeop, UM ,Coduna NHTepHewbHbN Cektopntna” ALl n3sbpLuBa
cpelwy Bb3HarpaxgeHune coenkm ¢ (OUHAHCOBM  WHCTPYMEHTM OT  WMEeTO Ha
YnpaBnsBawoTo APYKeCTBO, AENCTBALLO 3a cMeTka Ha [loroBopeH hoH 1 Ha HEFOB PUCK,
CbrfacHO MOpbYKM MNoAafdeHn OT YNpaBnsiBalWOTO APYXKeCTBO. YNpaBnsiBalloTo
OPYXeCcTBO, 3a cMeTka Ha [oroBopeH ¢oHAO, Ob/MKM Ha VIHBECTULMOHHMS MOCPELHUK
KOMWCMOHA W HanpaBeHWTE 3a U3BBLPLUBAHETO HA CAENKUTE PasHOCKWN, KakTo crieaBa:

3a coenkn ¢ mHaHCoBM MHCTPYMeHTU Ha ,Bwnrapcka ®oHgoBa Bopca — Codwms” AL
(,BPB — Cocpua AL"):
e 0.10% OT cTOMHOCTTa Ha BCSIKa KOHKpETHa CAerka 3a Mokynka wunu npogaxba Ha
obnuraunn/gLK;
o 0.40% OT CTOMHOCTTa Ha BCSAKa KOHKpETHa caernika 3a nokynka unu npogaxba Ha
akuumn n apyrn UHaAHCOBN NHCTPYMEHTM.
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3a coenkn M3BbLH ropenocoveHnTe (BKIIOYMTENHO Ha APYrX Nasapu), Bb3HarpaxxgeHue ce
onpegenst cernacHo Tapudata 3a Takcn n kommucmonn Ha UM ,Codua NHTepHELWbHBN
Cekopntnz” ALl

JloroBOpbT Ce CKMoYBa 3a CPOK OT 1 (e4Ha) roguHa OT NOANMCBAHETO MY U ce NpekpaTsea
npu U3TM4YaHe Ha Cpoka, 3a KOMTO e CKNioYeH. KoraTo npeam M3TMyaHeTo Ha Cpoka HUKOS
OT CTpaHuTe He yBEAOMW Apyrata CTpaHa, 4Ye Lie cyuTa [JoroBopa 3a MpekpaTeH C
N3TYaHETO Ha CpoKa My, TOW ce NMpoAbihkaBa aBTOMAaTU4YHO 3a owe 1 (egHa) roguHa.

HaumeHosaHue: »YHUKpeauTt byn6ank” Al

rp. Cocpus, parioH Bv3paxgaHe,

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

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

TeneghoH (hakc):
2120
EnekmponeH adpec (e-mail): borislava.dimitrova@unicreditgroup.bg
EnekmpoHHa cmpaHuya: www.unicreditbulbank.bg
»YHUKpeauT bynbank” ALl e BnucaHa B
[ama Ha peaucmpauus: CI'C no coupmeHo geno Ne2010/1990 r. Ha
16.05.1990 r.

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

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

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

ChbluecTBeHU ycroBus Ha gorosopa c ,YHukpeaut bynbaxk” Al

YnpaensBawloTo APYXeCTBO, OT CBOE MMe U 3a cmeTKa Ha [doroBopeH ¢oHa, Bbanara, a
»YHUKpeauT bynb6aHk” ALl B KayecTBOTO W Ha WHBECTULMOHEH MOCPEdHWK npuema Ada
nocpegHuyn npu nokynka n/vunu npogaxbda Ha PUHAHCOBU MHCTPYMEHTU, ThbPryBaHW Ha
MecTata 3a Tbproeusi (,nasapu”’), kKaTo OCbLUECTBABA CBOSiTA AEWHOCT B pPaMKUTE Ha
A0roBopa OT CBOe MMe, HO Mo nopbyka (HapexaaHe) 1 3a cMeTka, Ha PUCK U OTFOBOPHOCT
Ha YnpaBnsBawoTo APYXEeCTBO. YNpaBnsaBaLwoTO APYKECTBO, 3a cMeTka Ha [JoroBopeH
doHA, OAbITKN HA MHBECTULMOHHNS NOCPEaHNK KOMUCMOHA 3a CKNtoYeHuTe caenkm Ha bdb
— Coduss B pasamep Ha 0.50% 3a akumm n 0.03% 3a obnurauum, KakTo U KOMUCUOHU B
pasnuyeH pasMmep 3a caesniku Ha apyru 6opcu B Apyr1 Abpxasu.

o [loroBopbT Ce CKoYBa 3a HeonpendesieH CPoK U ce npekpartsiea: a) no B3anMHO
cbrnacue Ha cTpaHuTe; 6) OT BCsika OT CTpaHUTE C e4HOCEAMMYHO MUCMEHO
npeaus3BecTne, OTMNPaBEHO [0 HacpellHaTa CTpaHa; M B) aKO KIMEHTbT He
3annawa ObIMKUMIU Takeu /MM KOMUCUMOHHN 3a CPOK MO-AbJTbI OT €ANH Mecell.

HaumeHosaHue: »EMNopukn baHk — Bbnrapua” EA[L

Cedanuue u adpec Ha yrpaeneHue: rp. Codoms, 6yn. ,Kusarunua Mapus Jlynsa”

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

»,EMNopukn baHk — bbnrapns’E ALl e
LJama Ha peaucmpayusi: BnucaHa B CI'C no dompmeHo geno
Ne21376/1994 r.

MpenuueHunsnpaHa. JivueHs 3a

Homep u 0ama Ha pa3peuwieHuemo 3a n3BbpLUBaHe Ha GaHKoBa AENHOCT
ussbpweaHe Ha baHkoea deliHocm: cbrnacHo 3anosep P[] 22-
0860/07.05.2007

PeweHue Ha Had30pHUSsI opaaH 3a
u3dasaHe Ha paspeuweHue 3a usebpuieaHe | 100-00501/18.11.1999 r.
Ha deliHocm kamo UIT:

ChbluecTBeHU ycrnoBus Ha gorosopa ¢ ,Emnopukn bank — Bbnrapus” EAL

CwrnacHo ckntodeHus gorosop, UM ,Emnopukn baHk — Bbnrapus” EALL nssbpLuBa cpeLly
Bb3HarpaxxgeHme caenkm ¢ (UHAHCOBM MHCTPYMEHTU OT MMETO Ha YnpaensBalioTo
OpYXecTBO, OencTBallo 3a cmeTka Ha [loroBopeH ¢OHA M Ha HEroB PUCK, CbINacHo
NopbYkM ModadeHn OT YNpaBnsBaWOTO OPYXECTBO. YMNpaBnsBaWOTO OPYXECTBO, 3a
cmeTka Ha [oroBopeH boHA, AbMKM Ha WMHBECTULMOHHUA MNOCPEAHWK KOMUCUOHA U
HanpaBeHMTE 3a U3BBLPLLUBAHETO HA CAENKUTE Pa3HOCKU, KakTo creaBa:
3a Bcska oTOenHa caefka ce 3annawa KOMUCMOHA (Bb3HarpaxaeHuwe) CbrnacHo
Tapudpata Ha ,Emnopukn bank — Benrapms” EALl, akTyanHa kbM gatarta Ha nnawaHeTo
unu cbrnacHo Bb3HarpaxkgeHue 3a Opokepcku ycnyri, nocodeHo B [NpunoxeHue Ne 4,
npeacTaensBaLlo HepasaernHa 4yacT oT goroeopa 3a 6pokepcku ycnyru ¢ ,Emnopukn baHk
— Bwnrapus” EAL
o [loroBopbT Ce CKovBa 3a HeonpendesieH CPoK U ce npekpartsiea: a) no B3anMHO
cbrnacue Ha cTpaHute; ©) OT BCsAKa OT CTpaHuUTe C € ABYCEeAMWYHO MUCMEHO
npeaus3BecTne, OTNPaBeHO A0 HacpelwHaTa CcTpaHa;, U B) €AHOCTPaHHO OT
~EMNopukn baHk - Bbnrapua” EAL ako KNMEHTBLT He 3annaila ObiMKUMWU Takcu
W/UNM KOMUCMOHHM 3a CPOK MO-AbMbLI OT €4UH MeceLl.

HaumeHosaHue: »beH4Mapk ®uHaHc” ALl
Cedanuuwe u adpec Ha yrpasrieHue: rp. Cocbus, yn. ,.Bucksap nnaHmHa” Ne 19
TeneghoH, ghakc: +359 2 962 5481; +359 2 962 5388
EnekmpoHeH adpec (e-mail): office@benchmark.bg
EnekmporHa cmpaHuua: www.benchmark.bg
Lama Ha y4pedsigaHe: 18.12.2003 r.
Homep u 0ama ra pasp euieruemo Ha Pelwwenne Ne 179-111/09.03.2004 r. Ha
K®H 3a uzsbpuweaHe Ha deliHocm Kamo

. KoH
Uri.
PeaucmpauuoHeH Homep 8 KOH: Ne PI-03-0212

ChbluecTBeHU ycrnoBus Ha gorosopa cbe ,beHdyMapk PuHanc” ALl
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CournacHo cknodeHna porosop, WM ,beHuMapk ®uHaHc” ALl m3BbplIBa CpeLly
Bb3HarpaxxgeHue caenkn ¢ UHaAHCOBM WHCTPYMEHTM, AOMyCHaTU 3a TbproBusi Ha
perynupaH nasap ,B®B — Codwms” AL oT uMmMeTo Ha YnpaBnsBawOTO APYXECTBO,
Jencrteawlo 3a cmeTka Ha [oroBopHus (OOHA M Ha HEroB PUCK, CbIMacHO MOPBbYKM
nogageHn ot YnpaensiBawoTO APYXKeCTBO. YNpaBnsBawoOTO OPYXKECTBO, 3a CMeTKa Ha
[oroeopHusa oHA, AbmkU Ha VIHBECTULMOHHNSI NOCPEHNK KOMUCUOHA U HanpaBeHUTe 3a
M3BBbPLUBAHETO Ha CAENKUTE PA3HOCKM, KaKTo creaga:

3a Bcska oTgenHa caenka ce 3annalla KOMUCUOHA (,Bb3HarpaxaeHue”) cbrnacHo
Tapudparta Ha ,beHuMapk ®duHaHc” ALl, akTyanHa KbM gaTata Ha nnawaHeTo.

HaumeHosaHue: ,,OTKputne Cekropntns” 00[

BenukobputaHnus, JlongoH EC2R 6DN,

Cedanuuwe u adpec Ha yrnpasreHue: 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 Cektopntna” OO0 e
perucTpupaHa no cunara Ha ,The
[Jama Ha peaucmpauusi: companies Act 1985” BbB
BenukobputaHua Ha 19.12.2002 r. noa
Homep 4621383

PaspeweHue Ha Had30pHUSsI opaaH 3a
u3dasaHe Ha paspeuwieHue 3a usebpuigaHe | Ne 225539
Ha OeliHocm kamo UIT.

CobluecTtBeHu ycnosus Ha gorosopa ¢ ,Otkputue Cekioputuns” OO

CovrnacHo obwmte ycnosua Ha ,OTkputne Cektoputnad” OO, ApYKecTBOTO U3BBLpPLUBA
cpelwly Bb3HarpaxgeHuwe caenkm ¢ (OUMHAHCOBM  WHCTPYMEHTM OT  MMEeTO Ha
YnpaBnsaBaLLoTo APY)KEeCTBO, AeNCTBaLLO 3a cMeTka Ha [loroBopeH ooHA U Ha HErOB PUCK,
CbrMacHO MNOPbYKM MoAdadeHn OT YMpaensBaWOTO APYXKECTBO. YNpaBnsiBallOTO
OpYXecTBO, 3a cMmeTka Ha [loroBopeH ¢oHA, AbimkM Ha MHBECTUUMOHHMA NOCpenHuK
KOMWCMOHA W HanpaBeHUTE 3a U3BBLPLUBAHETO HA CAENKUTE PasHOCKKN, KakTo crieaBa:

3a Bcska oTOenHa cgenka ce 3anfawa KoMUCMOHa (Bb3HarpaxkgeHuwe) CbrnacHo
Tapudparta Ha ,,OTkputne Cekiopntna” OO[l, akTyanHa KeM gatarta Ha nnawaHeTo.
e [loroBopbT Ce CKMYBa 3a HeonpederieH CPOK U ce npekpaTsiBa OT BCsKa OT
CcTpaHuTe 6e3 npeaunsBecTue.

»bankaHcka KoHcyntaHtcka KomnaHus
-nn” EAQ

rp. Cocous, yn. ,[NoautaHo” Ne 9,
BX.A,crp.2, et1.5, ocpuc 15

HaumeHosaHue:

Cedanuuwe u adpec Ha yripasrieHue:

TeneghoH,bakc: +359 2 981 3559; +359 2 980 3954
EnekmpoHeH adpec (e-mail): alex@bac.bg
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EnekmporHa cmpaHuuya: www.bac.bg
Lama Ha y4pedsigaHe: 11.07.2003 r.

Homep u 0ama Ha pa3pewieHuUemo Ha
K®H 3a uzsbpuwieaHe Ha 0eliHOCm Kamo
Uri:

PeweHne Ne 90-1IM1/28.05.2003 Ha KOH,
Pewenne Ne 169-111/08.03.2006 Ha KPH
n PeweHne Ne 1597-A1MM/17.12.2008 Ha
KdH

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

ChbluecTBeHU ycroBus Ha gorosopa ¢ ,bankaHcka KoHcyntaHTcka Komnanuga — UM EAL

YnpasnaBaLloTo APYKECTBO, OT CBOE MME M 3a cMeTKa Ha [loroBopHus poHA, Bb3nara, a
.bankaHcka KoHcyntaHTcka Komnauna — UIM” EAl B ka4ecTBOTO M Ha MHBECTULMOHEH
nocpegHuK MpuvemMa ga nocpeaHnyn npu Mokynka wu/vunm npogaxba Ha duHaHCOBM
WHCTPYMEHTU, TbpryBaHW Ha MecTaTta 3a Tbproeus (,nasapu’), KaTo oCbLLECTBSABA CBOSATA
OENHOCT B paMKUTE Ha JOroBopa OT CBOE MMe, HO MO nopbyka (HapexaaHe) U 3a cMeTka,
Ha PUCK N OTFOBOPHOCT Ha YNpaBnsBawoTo APY>KECTBO. YNpaBfisBalloTO OPYKECTBO, 3a
cmeTka Ha [oroBopHust poHAO, ObIMKM Ha MHBECTULMOHHUS MOCPEOHMK KOMUCUMOHA B
pasmMep Ha:

0.3 % oT nasapHata CTOMHOCT Ha (OMHAHCOBUTE WHCTPYMEHTW, 3a KOUTO €
HapeOeHo Mokynka, npogaxba unu 3amsiHa — 3a NopbYkM Ha Bbnrapcka doHaoBa
bopca — Codums AL. Bcuukm gpyrm pasxogm M KOMUCMOHHM MO COENKM KbM
fbopcarta v ueHTpanHusa genosutap B bbnrapus, ca BKNtOYEHM B Ta3n KOMUCUOHA ;
0.7% oT nasapHaTta CTOMHOCT Ha (UHAHCOBUTE WHCTPYMEHTW, 3a KOUTO €
HapeOeHo Nokynka, npogaxba wmnu 3amsaHa — 3a MNopbYkM Ha bykypelikaTa
doHaoBa 6opca. Benukn gpyrn pasxoam n KOMMCUOHHM NO caenkn KbM 6opcaTa u
LeHTpanHus genosntap B PymbHMs, ca BKITIOYEHN B Ta3n KOMUCKMOHA.

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

[oroBopbT ce cknoyBa 3a CpoK OT 1 (eaHa) rogmMHa OT MOAMNMCBAHETO My U ce
npekpaTsiBa Npu M3TM4YaHe Ha CpoKa, 3a KOWTO e CKM4YeH. AKO HacTOALMAT
A0roBop He 6bae NpekpaTeH OT e4Ha OT CTPaHUTe NpU U3TUYaHe Ha CpoKa, TOM ce
npoabikaea ¢ owle 1 (egHa) roguHa.

HaumeHosaHue: ,Puma Cekroputna” 004

Cedanuuie u adpec Ha yripasrneHue:

XbpBatus, BapaxauH 42 000, Vrazova 25

TenegoH: +385 42 660 964

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

LHama Ha peaucmpauus: B XbpBaTua Ha 18.01.1999 r. nog Homep

,Prma Cekroputns” OO[] e pernctpmpaHa

MBS: 070052968

PaspelweHue Ha Had30pHUSsT opaaH 3a NeUP/1-451-04/09-02/18,Ur.br.:326-111/09-
u3dasaHe Ha pa3pelwieHue 3a u3zebpligaHe | 7
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| Ha deiiHocm kamo WIT: | |

CobluecTBeHU ycnosus Ha gorosopa c ,Puma Cekroputns” OO0

CovrnacHo ckntoyeHuss pgorosop, ,Puma Cekioputnd” OO[L uM3BbplUBA Ccpelly
Bb3HarpaxxgeHme caenkm ¢ (UHAHCOBM MHCTPYMEHTU OT MMETO Ha YnpaensBalioTo
OPY>XeCTBO, AEeNCTBaLO 3a cMmeTKka Ha [loroBopeH (hOHO WU Ha HEroB pPUCK, CbracHo
NnopbYkM ModadeHn OT YNpaBnsABaWOTO APYXECTBO. YNpaBnsABalOTO APYXECTBO, 3a
cmeTka Ha [loroBopeH doHA, AbimkM Ha WHBECTUMUMOHHMA nocpeHMK KOMMCUOHA
(Bb3HarpaxageHue) KakTo crnefBa:
o 0.2% oT naszapHaTa CTOMHOCT Ha aKuuMK1, 3a KOUTO € HapedeHo NoKynka, npogaxba
UM 3amsiHa — 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 CKMto4Ba 3a HeonpederieH CpPoK M ce MpekpaTdBa OT BCska OT
CTpaHuTe c 15-gHEBHO MNWCMEHO MpeausBecTMe, OTNpaBeHO A0 HacpewHarta
CTpaHa.

HaumeHosaHue: »EBpPO — ®uHaHc” A}

Cedanuuwe u adpec Ha yripasrieHuUe: rp. Copus,, Byn. . Xpuctochop Konym6™ Ne

43, eT. 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 dama Ha pa3peweHuUemo Ha
K®H 3a usebpweaHe Ha OeliHOCm Kamo
Uri:

PezaucmpauuoHeH Homep 8 KPH: Ne PI-03-0004

PeweHne Ne 224-11/18.12.1996 r. Ha
KoH

ChbluecTBeHU ycrnosust Ha gorosopa ¢ ,EBpo — duHaHc” Al

CovrnacHo ckntoyeHna porosop, WM ,EBpo — duHaHc” ALl wmsBbpluBa cpeLlly
Bb3HarpaXxgeHne caenkm ¢ UHAHCOBW MHCTPYMEHTM OT MMETO Ha YnpaensiBalloTo
OPY>KeCTBO, OENCTBaLLO 3a cMeTka Ha [JoroBopHMsi poHA M Ha HEroB PUCK, CbrNacHo
NopbYkM ModadeHn OT YNpaBnsBaWOTO OPYXECTBO. YMNpaBnsBaWOTO OPYXECTBO, 3a
cmeTka Ha [oroBopHust dooHA, ObJPKM Ha WHBECTUUMOHHUSA MOCPeOHMK KOMUCMOHA U
HanpaBeHWTE 3a U3BBLPLUBAHETO Ha COENKUTE Pa3HOCKN, KaKTo crieaBa:

3a coenkn ¢ oMHaHCOBU MHCTPYMEHTU Ha ,bbnrapcka dgoHpoBa 6opca — Codums” AL
(,BPB-Codomsa” ALl):
e 0.10% OT cTOMHOCTTa Ha BCSIKa KOHKpETHa CAerka 3a Mokynka wunu npogaxba Ha
obnuraunn/gLUK;
e 0.25% OT CTOMHOCTTa Ha BCAKa KOHKPETHa caernka 3a Nokynka unun npogaxba Ha
akuumn n gpyrn MHaHCOBU UHCTPYMEHTU Npu MecedeH obopoTt ao 100 000 nesa.
MNpn mecedyeH o6Gopotr Hag 100 000 neBa, Bb3HaArpaXXgeHWETo ce onpenens
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cbrnacHo MpunoxeHue Ne1 kbM nognucanust [1oroBop 3a MHBECTULMOHHWU YCNyrn
n genHoctn ot 07. 10. 2011 r.

3a caenku u3BbH ropenocoyeHnTe (BKNIOYMTENHO Ha APYrv Na3apy), Bb3HarpaxgeHue ce
onpegens cbrnacHo TapudaTta 3a Takcu U kommcnorn Ha UMM ,EBpo — ®duHaHc” ALl
e [loroBopbT Ce CKMYBa 3a HeonpederieH CPOK CPOK U ce npekpartsiea npu: a) no
B3aMMHO Cblriacue Ha CTpaHuTe, u3paseHo B NucmMeHa dopma; 6) ¢ eAHOMeCceyYHo
NMCMEHO npeamMsBecTue OT BCAKa OT CTpaHuTe; B) NpW nunca Ha nnawadHe ot
CTpaHa Ha YnpaBnsaBalLOTO OPY>KEeCTBO Ha KOMUCMOMUTE 3a NOMEYUTENCKN YChyru,
n/vnn Ha ObMHKUMUTE CYMW NO COENKN C (PMHAHCOBUM WHCTPYMEHTU W/unu apyru
TaKCU, KOMUCUOHU, N/UNX Bb3HArpaxaeHns 3a CPoK no-Abnbr oT 5 (net) paboTHu
OHW OT JaTaTa Ha Bb3HMKBAHETO Ha 3a4biKeHUeTO.

HaumeHosaHue: ,»Cnturpyn lmoy6sn Mapketc” 00[

Benukobputanus, JloHgoH E14 5LB, 33

Cedanuwe u adpec Ha ynpaereHue: 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
Lama Ha peaucmpauus: peructpupaHa Ha 1.02.1984 r. nog Homep
01763297

PaspeweHue Ha Had30pHUsI opaaH 3a
usfasaHe Ha paspeweHue 3a usebpuieaHe | Ne 124384
Ha OeliHocm kamo UIT.

CobllecTBeHMN YyCNOBUS Ha AoroBopa cbe ,,Cuturpyn Moybsn Mapketc” OO

CovrnacHo obwwute ycnosuss Ha ,Cuturpyn [noyéwvn Mapketc” OO[, OpyxectBoTo
M3BbPLUBA CpeLly Bb3HarpaXgeHue TpaH3akummn ¢ obnuraumm wunu apyru obnroBu LLEHHN
KHWKa OT UMEeTO Ha YNnpasnsaBaloTo APYKeCTBO, AeNCTBaLWLO 3a cMeTka Ha [loroBopeH
hOHA M Ha HEroB PUCK, CbIMACHO MOPBYKM MOOAOEHW OT YNpaBnsBaLlOTO APYXKeCTBO.
YnpaensaeaLloTo ApyXecTBo, 3a cMeTka Ha [JoroBopeH ¢oHA, Abimkn Ha VIHBECTULMOHHUSA
NocpeaHVK KOMUCUOHA N HanpaBeHUTE 3a U3BBLPLUBAHETO HA CAENKMTE Pas3HOCKU, KaKTO
cneaea:

3a Bcska oTOenHa caenka ce 3annawa KOMUCMOHA (Bb3HarpaxgeHwe) cbrnacHo
Tapudparta Ha ,Cuturpyn 'moy6wn Mapketc” OO/, akTyanHa KbM gatarta Ha nnaljaHeTo.
[loroBopeHnMTE KOMMCMOHHM HE BKIHOYBAT TaKCW, KOUTO MoraT ga O6baaT HauMCneHu oT
cboTBeTHaTa 6opca, KakTo 1 He BKIYBAT MPUAOKMMUTE MECTHU SaHbLUM U TaKC.

e CpokbT Ha [loroBopa ce ycTaHOBsiIBa KaTo MbpBOHA4aneH CPOK OT edHa roguHa.
AKo OBe ceamuuM Mpeau Kpasi Ha MbpBOHAYanHWsl CPOK He Obae m3npaTeHo
nucmeHo npegussectne ot KnueHta wnu locpedHuka OO0 gpyrata CTpaHa,
[loroBopbT ce NogHOBsSIBa aBTOMAaTMYHO 3a HOBM €4HOrOAMLLIHM CPOKOBE, OCBEH
ako KnueHTbT unm llocpegHuKbT He u3npaTtarT NUCMEHO nNpeau3BecTne age
ceamMuumM npegm M3TMYaHEeTO Ha MbPBOHAYaNHUS CPOK UM Ha ApYyr eqHOroauLleH
CPOK Ha NOOHOBSABAHE 3a CBOETO XenaHue Aa npekpaTaT HacToawms [lorosop.
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HaumeHosaHue:

“lOpobaHk Bbnrapuna” ALl

Cedanuuwe u adpec Ha yripasrieHuUe:

rp. Codus, yn.”OkonoBpbCTeH MbT” N
260

TeneoH (hakc):

+359 2 81 66 499; dakc +359 2 988 81 50

EnekmpoHeH adpec (e-mail):

equities@gostbank.bg

EnekmpoHHa cmpaHuuya:

www.postbank.bg

Lama Ha peaucmpauus:

“lOpobaHk bbnrapus” ALl e BnMcaHa B
CI'C no oupmeHo gerno Ne 10646/1991 r.
Ha 15.05.1991 .

Homep u dama Ha pa3peweHuemo 3a
usebpuwieaHe Ha baHkosa deliHocm:

JInuenans Ne B-05/1991 r., aktyanusmpaHa
cbe 3anoBen Ne P/l 22-2252/16.11.2009
Ha Ynpasutens Ha BHB, npomeHeHa cbe
3anoep Ne P[] 22 — 2201/ 12.10.2012 r.

PezaucmpauuoHeH Homep 8 KBH kamo UIT.

Ne P-05-129/19.05.1997 r.

Pa3speweHue Ha Ha030pHUS opeaH 3a
uzdasaHe Ha pa3peleHue 3a U3ebpuieaHe
Ha detiHocm kamo UIT:

Ne 29/14.05.1997 a.

PezucmpayuoHeH Homep 8 KOH.

Ne PI-03-0092

CobluecTBeHU ycnosus Ha gorosopa ¢ “KOpobaHk Bbarapua AL’

CovrnacHo [lpegmeta Ha porosopa

“‘‘OpobarHk bBwnrapms AL’

npvema cpely

Bb3HarpaxaeHue aa CKMo4vBa U U3MNbIHABA, KAakToO M Aa NocpeaHndn 3a CKIoYBaHETOo Ha
coenkn ¢ UHaAHCOBM MHCTPYMEHTM 3a cMeTka Ha doHaa, npu ycrnoBusl, onpeaeneHmn 3a
BCSIKa caernka B OTAeNHo, noanucaHo ot Asete CTpaHu, HapexaaHe.

3a Bcdka oTOenHa cgenka ce 3annawa KoOMUCMOHa (Bb3HarpakgeHuwe) CbrmacHo
Tapugata Ha “lOpobaHk bwvrrapua A[L” akTyanHa KbM pJatata Ha nnawaHero.
[loroBopeHnMTE KOMMCMOHHM HE BKIHOYBAT TaKCW, KOUTO MoraT ga O6baaT HauucneHu oT
CbOTBeTHaTa 6opca, KakTo 1 He BKITOYBAT MPUNOXKUMUTE MECTHM OaHbLUM U TaKCu.

HaumeHosaHue:

“CocueTte XeHepan Ekcnpecbank” Al

Cedanuuwe u adpec Ha yripasrieHuUe:

rp. BapHa, 6yn.“Bnagncnae BapHeH4uK”,
Ne 92

TenedoH (dakc):

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

EnekmpoHeH adpec (e-mail):

sgeb.ofﬁce@socgen.com

EnekmpoHHa cmpaHuua:

http://www.sgeb.bg

Lama Ha peaucmpauus:

“CocueTe XXeHepan EkcnpecbaHk” ALl e
BnncaHa B CI'C no compmeHo geno Ne
4024/1993r.

Homep u dama Ha pa3peweHuemo 3a
usebpluisaHe Ha baHkosa deliHocm:

PeweHne Ha BHB 3a nsgaBaHe Ha NuULUEH3
3a baHkoBa genHocT Ne176, 03.06.1993 r.

PezucmpauuoHeH Homep 8 KPH kamo UIT.

Ne PI-03-0078/02.07.1997 r.

CobluecTBeHU ycnosus Ha gorosopa cbce “Cocuete XKeHepan Ekcnpecbank” A
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CubrnacHo NpeaomeTta Ha goroBopa “Cocuete XeHepan Exkcnpecbank” ALl npuema npu
HapexgaHe oT cTpaHa Ha KnveHTa ga ckntouBa v nanbiHsasa CAenku ¢ obnroBU LEHHM
KHWXa Bb3 OCHOBa Ha HaANeXHo NOMbIIHEHM U NpeacTaBeHn HapexxaaHus 3a caenku.
CpoenkuTe No HacToALWMS AOroBop moraT ga 6baart:

a) caenku 3a 3akynyBaHe Ha 6bnrapckvm AbpkaBHu LeHHU kHka (OUK) Ha nbpBuyeH
nasap OT MMeTO 1 3a CMeTKa Ha KnuneHTa;

0) caenku 3a nokynka unu npogaxba Ha AbNroBY LIEHHW KHWXKA, pa3nunuyHu OT
noco4yeHnTe B T. @) No-rope, kato baHkaTa M3NbHABa Te3n cAenkM 3a cBosi cobcTBEHA
CMeTKa KaTO HacpeLLeH KOHTpareHT Mo TsIX Npu cnaseaHe Ha npuHumna ,JoctaBka
cpelly nnawaHe” — Delivery vs. Payment (DVP), nnn Ha 6a3a ,JJocTtaBka ¢
npegsapuTenHo 3annawaHe/ goctaesaHe” (Safe settlement).

3a Bcsika oTAenHa caenka ce 3annalla KOMUCUMOHa (Bb3HarpaxaeHue) cbrnacHo
Tapudparta Ha “CocueTte YKeHepan EkcnpecbaHk” ALl akTyanHa Kbm gaTtaTa Ha
nnawaHeTo.

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

Teneton ((aKo) +90 (212) 310 6260; dharc+90 (212) 310

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

“Ata Yatirim Menkul Kiymetler A.S. e
Lama Ha peaucmpauusi: pernctpupaHa B Typums Ha 17.08.1998 r.

nog Homep 270412/217994

Pa3speweHue Ha Ha030pHUSI opaaH 3a
u3daeaHe Ha paspeuweHue 3a ussbpuisaHe | NeARK/ASA-266 /12.02.1998 r.
Ha OeliHocm kamo UIT.

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

CovrnacHo NpegmeTta Ha goroBopa “Ata Yatirim Menkul Kiymetler” A.S. npuema cpelty
Bb3HarpaXxgeHne ga CKrouBa U U3MbIIHABA, KakTo M 4a NOCPeAHMYN 3a CKIIOYBAHETO Ha
cAenkn ¢ UHaHCOBM MHCTPYMEHTU 3a cMeTka Ha PoHaa.

3a Bcska oTAenHa caernka ce 3ansaia KOMUCMOHa (Bb3HarpaxaeHue) cbrnacHo
Tapudpata Ha “Ata Yatirim Menkul Kiymetler” A.S. akTyanHa kbMm fataTta Ha nnaLlaHeTo.
[loroBopeHnTE KOMUCMOHHWN HE BKMOYBAT TakCW, KOMTO MoraT ga 6baaTt Ha4yucneHu ot
CbOTBeTHaTa 6opca, KakTo 1 He BKITOYBAT MPUNOXKUMUTE MECTHM OaHbLUM U TaKCy.

HaumeHosaHue: “CovergEx Limited*

AHrnus, JloHgoH, 3 More London
Cedanuuwe u adpec Ha yripasrieHue: Riverside, London SEI 2AQ
TenedoH (¢akc): +44 20 7070 0152; dbakc+44 207 070 0130
EnekmpoHeH adpec (e-mail): traders@convergex.com
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EnekmporHa cmpaHuua: http://www.convergex.com
“ConvergEx Limited” e peructpupaHa B
Lama Ha peaucmpauus: AHrnns Ha 29.05.2007 r. nog Homep
06262150

PaspeweHue Ha Hab30pHUS Op2aH 3a
usdaesaHe Ha paspeuweHue 3a ussbpuwieaHe | Ne 472780 /22.01.2008 r.
Ha OetiHocm kamo UIT.

CobluecTBeHU ycrnosus Ha gorosopa ¢ “ConvergEx Limited”

CovrnacHo lNpegmeTta Ha goroBopa “ConvergEx Limited” npuema cpely Bb3HarpaxgeHue
0a CKnoYBa 1 U3NbIHABA, KaKTo U Aa nocpeHNYM 3a CKIT0YBAHETO Ha COENKM C
(PUHAHCOBWN MHCTPYMEHTM 3a cMeTka Ha PoHAa.

3a Bcsika oTAenHa caenka ce 3anmnawa KOMUCHMOHa (Bb3HarpaxaeHue) CbrnacHo
Tapudparta Ha “ConvergEx Limited” aktyanHa kbM gatarta Ha nnawaHeTo. [loroBopeHuTe
KOMWCMOHHM He BKIMOYBAT TakCW, KOUTO MoraT ga 6baaT HauyMCneHn oT CbOoTBETHATa
bopca, KaKTo 1 He BKIHOYBAT NPUITOXKUMNTE MECTHU OaHBLUMU U TaKCU.

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

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

14195/94 r. Ha 01.08.1994 r.
JInueHsnsa Ne b-12/1994 r., aktyanusunpaHa
Homep u dama Ha paspeweHuemo 3a | cbc 3anoeg Ne P 22-0850/07.05.2007
usebpuisaHe Ha baHkosa deliHocm: Ha YnpaButens Ha BHB u cbc 3anoBen Ne
P 22 — 2254/16.11.2009 r.

PezaucmpauuoHeH Homep 8 KPH kamo UM | Ne PI'-03-0089/28.05.1997

ChbluecTBeHU ycroBus Ha gorosopa cbe “Pandanserdbank (bwnrapus)” EAQ

CovrnacHo lNpegmeTta Ha porosopa “PawndbanseHbank (Bvnrapus)” EAL npuema cpely
Bb3HarpaXxgeHne fa CkioYvBa M U3MbIIHABA, KaKTO M Aa NOCPEeAHMYN 3a CKMOYBAHETO Ha
caenkn ¢ oUHaAHCOBM MHCTPYMEHTM OT MMETO M 3a cMmeTka Ha doHaga npu ycrnoeusa 3a
BCSIKa cAenka ornpedeneHn B OTAeNnHa, nognucaHa OT ABeTe CTpaHu nopbyka. [pu
nogaBaHe Ha Mopb4ka 3a MOKYMka Ha PUHAHCOBU MHCTPYMEHTM [locpeoHMKbT M3UCKBa
YnpaBnsiBawoTo APYXEeCTBO Aa MY OCUrypu pasnoraramocT ¢ Heobxogumute cpencrtsa
no coerkaTa, BKIMOYMTEINTHO HeroBaTta KOMUCUOHHA, B paMKUTE Ha Nepuoda 3a CEeTbIIMEHT.

3a Bcska oTOenHa cgenka ce 3anfawa KoMUCMOHa (Bb3HarpaxkgeHuwe) CbrracHo
Tapudpata Ha “PandanseHbark (bbvnrapus)’” EALl aktyanHa kbM gaTtata Ha nnawiaHeTo.

HaumeHosaHue: “UHI BAHK H.B.*
Cedanuwe u adpec Ha yrpasreHue: rp. Codums, CronmuHa, 6yn. "Bwnrapusa”
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49B, BX.A, eT.7
TeneoH (hakc): +359 2 2 9176515; cbakc +359 2 917 65 78
EnekmpoHeH adpec (e-mail): lyudmil.tabachki@ingbank.com
EnekmpoHHa cmpaHuya: www.ingch.bg
“UHI" BAHK H.B.” e pernctpupaHa B
Lama Ha peaucmpauusi: XonaHgus Ha 18.09.1952 r. nog Homep
33031431
PeaucmpauuoHeH Homep 8 KOH kamo UIMT: | Ne PI-03-0042/06.08.1997

CobluecTBeHu ycrnosus Ha gorosopa ¢ “UHIT BAHK H.B.”

CbrnacHo npegmeta Ha pgorosopa “‘MHI BAHK H.B.” ce cbrnacdea ga npegoctaBu
Bb3MOXHOCTTa da Ce CKMo4vBaT caerfku ¢ PUHAHCOBM MHCTPYMEHTU Ha nasapute, Ha
KouTo onepupa. 3a Te3n caenku we ce npunarat O6wuTe ycrnoBus 3a UHBECTULMOHHM
ycnyrm Ha cboTBeTHUA VIHIT odounc. Besika KOHKpeTHa caerka ce CKrtovBa UPEKTHO Mexay
Knnenta n cvotBetHus WHI odumc, cneng kato KnveHTa e ogobpeH 3a KIMEHT OT
cvotBeTHUA UHIT ocuc. “UUHIT BAHK H.B.” ce 3agbmkaBa ga cbaencrtsa Ha KnneHta B
npoueca Ha ogobpeHMeTO My 3a KnMeHT Ha cboTBeTHMs WHI odmc; ga nognomara
KnueHTa npwu ckniouBaHe Ha BCsika KOHKpeTHa caenka cbe cboTtBeTHUs WHI odwuc;
npeaBaputenHo ga uHgopmupa KnueHta 3a koHkpeTHua VIHI oduc, ¢ konto we 6bae
CKMIOYEeHa KOHKpeTHaTa cpernka; ga WHdgopmmpa KrnmveHTa OTHOCHO KOMWUCUMOHUTE,
NPUIIOXNUMM MO OTHOLLIEHME HA KOHKpeTHaTa caernka.

[aHHM 33 MHBECTULIMOHHUSA KOHCYNTaHT

VHBECTULMOHNTE peLleHnss Npu ynpasBreHneTo Ha aktmeuTe Ha AP ,Ekcnat Moyobn
Exyntnc” we 6baat B3emMaHmu oT:

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

ObpasosaHue

1996 r. — 1997 r. KEIO UNIVERSITY, Tokuno, AnoHunsa, Cneunanmsaums no
JaHb4yHa nonuTuka n dmMHaHcu

1995r. — 1997 r. BRANDEIS UNIVERSITY, Yontbm, CALL, Marnctep no
MeXayHapoaHa MKOHOMUKa U OMHAHCK

1994 . — 1995 . STATE UNIVERSITY OF NEW YORK, Hio Mopk, CALL,
Bakanaesbp no 6usHec agMMHUCTPaLNS, DUHAHCU U MKOHOMUKA

1990 r. — 1994 r. BUDAPEST UNIVERSITY OF ECONOMIC SCIENCIES,

Bynanewa, YHrapus, bakanaesbp N0 UKOHOMUKA U MEHUIKMBHT
HonbnHumenHa keanugukauusi

1999 . Ceptuduumpan pmnHaHcoB aHanutuk (CFA)
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lNpoghecuoHaneH onum

Centemspun 2010 1. — oo
MOMEHTa

2009 r. — 0o MOMeEHTa
2009 r. — 0o MmomeHTa
2005r.—2009.
2003 r.—2005 .
2001 r.— 2003 .
2001 r. —2005 r.

2000 r. —2001 .

1997 r. — 2000 .

1997 r.

1996 r. — 1997 r.

1993 1. -1994 r.

1988 . — 1990 .

.Ekcnat Anda” AL, uneH Ha CbBeTa Ha gMpeKkTopuTe

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

MwHWCTBLP Ha AbpXaBHaTa agMUHUCTPALNS U
agMuHUCTpaTuBHaTa pedopmMa

3amecTHUK MUHUCTBP-NpeaceaaTen u MUMHUCTBLP Ha TpaHcnopTa
N cbobLleHuaTa

3amMeCcTHUK MUHUCTBP-NpeaceaatTen n MUHUCTLP Ha
NKOHOMMKaTa

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

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

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

SBC WARBURG DILLON READ, Hto Wopk, CALL, Aranu3atop
,PasBMBaLlM ce eBpoOnenckn kanmtanosm nasapu”

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

COOPERS & LYBRAND, byganewa, YHrapus, JaHb4eH
KOHCYNTaHT

LLikona 3a 3anacHu odumuepu

2. NNbyesap OumnTtpoB [MMOB, NULEH3MPAH MHBECTULMOHEH KOHCYNTAHT, NPUTEXaBall,
ceptudmkat Ne 373-1K/18.09.2012 r., nsgageH ot KOH 3a npngoburto npaso 3a
N3BbPLUBAHE Ha OEWHOCT KaTO UHBECTULMOHEH KOHCYNTaHT.

O6bpaszosaHue
2008 . —2009r.

2007 r.—2008 .

2004 r. — 2007 r.

YHusepcuteT ,JodunH" — Mapux, 2-pa Marnctbpcka CTeneH -
Master 2: YnpaBneHue Ha akTuBu

YHusepcutet Jlyn Mactbop®, Ctpacbypr,1-Ba Maructbpcka
cteneH - Master 1: duHaHcK 1 ynpaBneHne Ha pucka

YHusepcutet Jlyn Mactbop®, Ctpacoypr, PpaHums, bakansbp —
Licence: KonuyecTBeHn MeToaM, NKOHOMUKA U MEHUIPKMBHT
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LHonbriHumernHa
Keanugukayus
2013 .

2012r.

lNpoghecuoHaneH onum
01.03.2013 -17.11.2014

23.07.2012 - 01.03.2013

20.03.2012 - 23.07.2012

01.03.2012 - 01.03.2013
01.03.2010 pno 01.03.2012

22.12.2008 po 30.09.2009

I.3. BaHka geno3unTtap

CepTtuduumpan pmnHaHcoB aHanutuk (CFA)

CepTtudwmkat 3a npngobuTo Npaso 3a U3BbpLUBaHE Ha OENHOCT
kato MHBecTnumoHeH koHcynTaHT Ne 373-U1K/18.09.2012r.

“Tn bu Ain AceT MeHnpxmbHT” EAL, MNMopTdonmMo MeHnaxsp

Y[ “ObuwmHcka 6aHka AceT MeHnpxmbHT” EAL, NaBeH
onepaTuUBEH ANPEKTOP

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

“ObwmHcka baHka” AL, HavyanHuk otgen Kanvtanosu nasapu
“Tn bu Ain AceT MeHnpxmbHT® EAL, MNMopTdonvMo MeHnaxsp

AXA Investment Managers, ACUCTEHT NOPTAONIMO MEHUAXBD B
otaen ,Fixed Income — Euro Aggregate”

[HaHHu 3a baHkaTa genosuntap

HaumeHosaHue: “KOpob6aHk Bwnrapna” Al

Cedanuuwe u adpec Ha yrpasreHue: rp. Cocpus,yn.”"OkonoBpbeTeH mbT” Ne 260
TeneghoH (hakc): +359 2 816 6215; cpakc +359 2 988 8191
EnekmponHeH adpec (e-mail): custody@postbank.bg

EnekmpoHHa cmpaHuua:

www.postbank.bg

Lama Ha peaucmpayus:

“lOpobaHk bvnrapusa” ALl e BnucaHa B
CI'C no coupmeHo geno Ne 10646/1991 .
Ha 15.05.1991 r.

Homep u 0ama Ha pa3peuweHuemo 3a cbe 3anoeeq Ne Pl 22-2252/16.11.2009
ussbpuieaHe Ha baHkoga OeliHocm: Ha Ynpasutens Ha BHB, npomeHeHa cbeC

JInuenauns Ne B-05/1991 r., aktyanusmpaHa

3anosef Ne P[1 22 — 2201/ 12.10.2012 .

ColuecTBEHM YCnoBusa Ha aorosopa ¢ baHkaTta genosutap

CbrnacHo CKMYeHNss OOroBOp Mexay YnpasnsaAsaloTO OPYXKeCcTBO, OeWCcTBalo 3a
cMmeTka Ha ®oHaa, OT eaHa cTpaHa, u baHkaTta genosuTap, OT Apyra cTpaHa, nocnegHara
e okasea Ha [1¢ “Ekcnat Moy6bn EkyuTnC” cnegHuTe OCHOBHU YCNyru: (a) CbxpaHeHue
Ha napuyHu cpencTtea Ha [oroBopHus ¢oHg; (6) nssbpluBaHe Ha BCMYKU MriawlaHus OT
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MMeTo 1 3a cMeTKa Ha doHAa; (B) BogeHe Ha Be3HannuHu LeHHWN KHuXKa, npuTexXaBaHu oT
doHga no noacmeTka Ha/B pernctbpa Ha baHkaTa genosutap B “LleHTpaneH genosutap”
A, BHB nnn B gpyra MHCTUTYLUMS; (I) CbXpaHeHne Ha Hanu4Hu LeHHU KHka Ha PoHaa;
(B) cbxpaHeHue Ha UHaAHCOBM MWHCTPyMeHTM Ha ®PoHga, TbpryBaHu B 4yxOuHa
(4yKOEeCTpaHHU LUEHHU KHMKAa); (e) CbXpaHeHMe Ha yOoOoCTOBEPUTENTHM LOKYMEHTUM 3a
Ge3HanMyHN LEeHHN KHMKa U ApyrM AOKYMeHTU Ha [JoroBopHus oHa; (k) n3BbpLuBaHe Ha
Opyrn ycryru, nocodeHu B OOroBopa MMM 3a KouTo e 3agbimkeHa baHkaTta genosutap
CblNacHO 3aKoHa, UIn 3a KOUTO ce NOCTUrHe cropasyMeHne OoT CTpaHWUTe Nno JAorosopa 3a
aenosutapHu ycnyrn. baHkata genosntap cbxpaHsiBa akTUBUTE M JOKYMeHTUTe Ha PoHaa
Ha HeroBo mme. baHkata genosantap ocbliecTBABa OOLL KOHTPOM BbpXYy M30ABaHETO
(npogaxbarta), obpaTHOTO M3KynyBaHe W obe3cunBaHeTO Ha ganoBeTe Ha [JOroBopHUs
oHA, KakTo M cbbupaHeTo M u3non3BaHeTo Ha npuxoaute Ha PoHga ga O6boe B
CbOTBETCTBME CBbC 3akoHa WU HeroBuTe [lpaBuna, KakTo W gfa cnegu ganu
Bb3HArpaXX4eHNeTo Ha YNpaBnsBallOoTO [OPYKECTBO € U3YNCNEHO U nNraTeHo B
CbOTBETCTBME CbC 3akoHa U [lpaBunata Ha PoHga. baHkaTta genosutap exegHEBHO
KOHTpONnupa M34nMcnsiBaHeToO Ha EMNCUOHHATa CTOMHOCT U LieHaTa Ha 00paTHO M3KynyBaHe
Ha pganoseTte Ha [® “Ekcnat Moybwn Ekyntnc’.

0 “ Ekcnat MMoybbn Ekyutuc” 3annawa Ha baHkaTa genoauTap 3a AeVWHOCTTa M no
A0roBopa Bb3HarpaxkaeHue B pa3mep, onpedeneH B NpUNoXKeHne KbM OOroBopa, KakTto U
TakCU M KOMUCUMOHHU 3a TpaHcdepu Ha akuum u obnurauumn, U gpyrn BUOOBE YCryru
cbrnacHo tapuda, npeacraensBalla YacTt oT 4oroBopa.

Taka Hanpumep, TakcaTa 3a CbXxpaHeHne Ha (PUHAHCOBU UHCTPYMEHTU Ce HavMcnsiea npu
BCSIKO M34YMCMsiIBaHE Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha dhoHAa, Ha 6Gasa npeoueHeHu
OanaHcn OT (PMHAHCOBM WMHCTPYMEHTU 3a CbluMa WM npeaxodeH AeH. [locoyeHute
NpoLeHTN ca Ha roguiHa 6asa (30/360) u sknouBat OLC. 3a cbxpaHeHne Ha Gbrrapcku
ObpXKaBHM LEHHU KHMXKa C MSACTO Ha CbxpaHeHne BHB n uHaAHCOBU MHCTPYMEHTU C
MSCTO Ha CbXpaHeHue LleHTpaneH genoautap AL komucuoHaTta e 0.035%, 3a puHaHcoBM
WHCTPYMEHTU CbC CeTbiMeHT U cbxpaHeHue B Clearstream Banking Luxembourg
komucmoHHata e 0.030%, a 3a PUHAHCOBM MHCTPYMEHTU PErncTpupaHyn B CTpaHata Ha
nsgatens n cbxpaHsisaHum B Clearstream — no gorosapsiHe, B 3aBMCMMOCT OT Buaa U
CTpaHaTta Ha usgarens.

BbaHkata [pgenosvTap nosfyvyaBa Bb3HarpaxgeHve 3a TpaHcdepn Ha HUHAHCOBU
WHCTPYMEHTU, KaTo TO OTHOBO Bapupa B 3aBUCUMOCT OT BMAA Ha WMHCTPYMEHTUTE MU
MSICTOTO Ha u3nbiiHeHWe. 3a TpaHcdep npe3 LieHTpanHua geno3utap unuv genosurap, no
kouto e BHB, Bb3HarpaxgeHneTo e 8 neea, 3a TpaHcdepn Ha PUHAHCOBU NHCTPYMEHTM,
pernctpupanmn un cbxpaHsisaHu B Clearstream Banking Luxembourg komucmnoHHata e 10
€BpO, CbLOTBETHO MpEedBMOAEHO € W pasnNMYHO Bb3HaArpaxgeHue 3a TpaHcdepun Ha
(PUHAHCOBWU MHCTPYMEHTM OT M KbM Oeno3utapu B ApYrn ObpKaBu.

baHkata genosutap Le noryyYyaBa M Bb3HarpaxkaeHue 3a AerHOCTTa CU Mo NpoBepka U
KOHTPOJ BbPXY U34YMCSIBAHETO HA HETHATa CTOMHOCT Ha aKTMBWUTE — Mo 6 NB. HA MeceL, Ha
emMmcusa ot noptdenna, Ho He no-manko ot 200 nB. Ha meceL, (Heobnaraema c OC).

HoroBopbT ¢ BaHkaTa AenosuTap e CKMYeH 3a CPoK OT efHa roguHa, kaTo BnuM3a B cuna
U MMa LencTBMe caMO cried noflydaBaHe Ha HagnexHo ogobpeHme ot KOH no peapa Ha
un.18 ot 3OKNCAOMNKW. Ako oo 90 (oeBetaeceT) KaneHdapHW OHW npegu M3TudaHe Ha
CpOKa Ha AelcTBMe Ha JOoroBopa HUTO efdHa OT CTPaHWUTE He U3SIBU NMUCMEHO XXenaHue 3a
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HEroBoToO MNnpeKkpatdaBaHe UM npomMdHa, TOW ce cynTa aBTOMaTUYHO npoabJIKeH 3a CbLlUUA
CPOK U npun CbLLUTE YCIIOBUA.

[oroBopbT ¢ baHkaTa geno3utap Moxe aa 6bae npekpaTeH nNpu criegHUTe ycroBus:
1. Mo B3anMHO cbrnacme Ha CTpaHuTe, n3pas3eHo B NUCMEH BUI;

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

3. MNpu npekpaTaBaHe Ha PoHAa;

4. MNpu npekpaTaBaHe, OTHEMaHe Ha nuueH3a unu obsiBABaHe B HECBLCTOATENHOCT Ha
AorosBopHust doHO — npu ycnoBusita Ha 4n.26, an.3 ot 3OKNCAOIMNKW (1.e. cnea kato
baHkaTa genosvTap NoO WU3KMKYEHWE € M3BbpLUBana 3a MNepuod He No-Abibr OT Tpwu
MeceLa ynpasuTenHn genctena oTHocHo doHaa no pega Ha Pasgen | ot rmaea neta Ha
Hapenba 44, kato goroBopa moxe fa O6bAe npekpaTeH Mnpu CKlYBaHe Ha [OroBop C
ApYro ynpaensiBallo ApY>KeCTBO No pena Ha Pasgen | ot rmaesa neta Ha Hapen6a 44 vnn
cnep npeobpasyBaHeTo Ha hoHAa Ype3 CrMBaHe UNn BIMBaHE).

5. Tpn oTHemaHe Ha nuueH3a unu o00sBsiBaHE B HecbCToATENnHOCT Ha baHkaTta
aenosutap;

6. Npn oTHemaHe oT cTpaHa Ha K®H Ha M3gageHOTO paspelleHne 3a opraHuaupaHe u
ynpaeneHne Ha hoHAa;

7. MNMpn namveHeHne ot bHB Ha nuueH3a Ha baHkata genosuTap, KaTto U3KN4YBaHe unu
orpaHnyaBaHe onpegeneHu enHOCTU, HeoBX0AMMU 3a U3MbITHEHNETO Ha AenosuTapHuUTe
ycnyru;

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

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

B cnyyan Ha npekpataBaHe Ha pgoroBopa, baHkata pgenosutap npexsbpns
CbXpaHABaHUTE OT Hesd akTwuBuM Ha 0@ “Ekcnat Mmoybbn EKynTWUC®, KakTto U BCUYKK
HeoOXoanMmM OOKYMEHTW Ha MnocodyeHa OT YNpaBnsBalloTO ApPYXKecTBO M ogobpeHa oT
3amecTHuk-npeacenatens Ha KOH Hoea GaHka genosutap.

.4. Ogutopm

HesaBucummnaTt dumHaHcoB oauT 3a 2008 r. u 3a 2009 r. Ha PoHOa € OCbLIECTBEH OT
cneuvanunanpaHo ogutopcko npeanpustue ,ArerH — Takt” OO/, cbc ceganuuie 1 agpec
Ha ynpaeneHue rp. Codmsa, 6yn. JoHaykoB” Ne 52, npeacrasnasaHo OT YnpaBuTens
CtedaHa TpudoHoBa CTonuesa.

3a ocbluecTBsABaHe Ha He3aBucuMuns pmHaHcoB oant Ha PoHaa 3a 2010 r., 2011 r., 2012
r, 2013 r.,, 2014 r. n 2015 r. e nM3bpaHo cneunanManpaHo OAUTOPCKO MpeanpusTue
.Hoema” OO[l, cbc cepganuuie n agpec Ha ynpasneHue rp. Cocusa, yn. ,AnekcaHaobp
MannHoB” Ne 23, npeacTtaensiBaHo OT Ynpasutena Emunus MNoposa.

I.5. BBLHIWHKM KOHCYNTaHTKU

Hsama BbHLWIHK KOHCYNTaHTU, Ha KOUTO Aa ce 3amnjiaula CbC cpeacrtBa Ha D,OI'OBOpeH (bOH/J,.
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1.6. OTroBopHM 3a N3roTBsiHeTo Ha lMpocnekTa

OTroBopHM 3a N3roTBAHETO Ha NpocnekTa ca:
1. Mapwua bonumHoBa — 3a chbMHaHcoBaTa 4acT u
2. EBreHnsa CnmeoHoOBa — 3a MKOHOMMYEcKaTa 4acT.

openoco4yennTe NuLa, ¢ NOANUCUTE CU, NMOMNOXeHW B Kpas Ha MpocnekTa, Aeknapupar, e
cnep nonaraHe Ha HeobxoauMaTa rpwka M I0KONKOTO MM € W3BECTHO, MHMopmauumaTa,
npeactaseHa B pocnekTa, He e HeBsApHa, NoABeXaallla Unu HembrHa.

. MAHBECTULMNOHHA UHOOPMALIUA
II.1. UYHBECTULIMOHHM LeNnN U NHBECTULMOHHA nonuTuka. OrpaHuYeHus.

EBMEUNTE MHBECTUTOPU CJIEABA A CE SAMNO3SHAAT C TO3W PASLET], 3A [A
MPELIEHAT OATIN MHBECTULIMOHHUTE LIETIN, CTPATEIVA U TNOJIMTUKU HA O®
LEKCIMAT [TIOYEBJ/T EKYUTUC” CBBIMAOAT C TEXHUTE COBCTBEHU
NHBECTULINMOHHW LIETIN.

Mo cmucbna Ha yn. 4 uyn. 5, an. 1 n 2 ot 3AKNCAMNKN O¢ ,Ekcnat Moybwvn Ekyntuc”
NpeacTaBnsiBa KONMEKTMBHA MHBECTULMOHHA CXEMa 3a MHBECTMPAHE NMPENMYLLECTBEHO B
akuun u Tbpryemu npaea, NpueTH 3a TbProBus Ha perynupaHn nasapu B cTpaHaTta M Ha
MEXOyHapoOHO MNpU3HaTM U JNIMKBUOHW pPerynupaHn nasapu B 4yxbuHa. PoHObT we
WHBECTUPA MPEUMYLLECTBEHO BbLB (UHAHCOBM WHCTPYMEHTM, AOMyCHATU OO0 Wnu
TbpPryBaHNW Ha perynupaHy nasapu B cTpaHaTa U 4yxOuHa, C MPUOPUTETHA TEXECT
n3gageHn OT akUMOHEpPHW OpyXecTBa C pasnuyHa GU3HeC HacO4YeHOCT, onepupalim Ha
CBETOBHO HMBO. POHOBLT Lie MHBECTUPA U B ObITOBM LIEHHU KHWXaA U UHCTPYMEHTU C
duKcupaHa A0XO0OHOCT, NPEANMHO C Len nogabp)KaHe Ha NMUKBUAHOCT U B MOMEHTM Ha
nasapHu CbTPECEHNS.

MNHBECTULIMOHHM Lenun

OcHoBHaTa Len Ha [JoroBopeH ()OHA € OCUrypsiBaHeTO Ha CpedHO A0 ObIITOCPOYEH PbCT
Ha CTOMHOCTTA Ha HeroBUTE aKTUBKW, KaKTO W HapacTBaHe Ha CTOMHOCTTa Ha
VUHBECTULMUTE Ha npuTexaTenuTe Ha [OSnoBe 4Ype3 peanuavpaHe Ha MakCMMarnHus
Bb3MOXEH [0X0[ NPY eKCNO3ULMSA KbM LIEHHWU KHUXKa U ApYrM (OUHAHCOBM UHCTPYMEHTM 3a
ocUrypsiBaHe Ha NMKBUAHOCT.

PbcTbT ce ocurypsasa 4pe3 nHBeCtupaHe BbB BMCOKOAOXOAHU aKTUBWU, a ynpaBlieHUETO
Ha puUCKa — MnocpeacTtBOM TEXHUKMN 3a p,msepcmcbmu,mpaHe N B3aMMHO CbYeTaBaHe Ha
aKTnBuTe. Cpep, OCHOBHUTe uUenn Ha PoHaa e n ocurypsasaHe Ha JIMKBUOHOCT — KaKTO Ha
HeroBuTe cob6CTBEHN MHBECTULMM, Taka N HA MHBECTMLUMUTE B asnoseTe Ha doHaa.

Hama curypHoct, 4ye @ ,Ekcnat Moy6bn Ekyntuc” we nocturHe MHBECTULMOHHUTE CU
uenu.

VIHBECTMLIMOHHA cTpaTernd 1 NoamTuka

MHBecTuUMoHHaTa cTpaTernss Ha doHoa npenBwkaa peanuanpaHeTo Ha KanutanoBu
nevyanbun OT LIEHHW KHMXKA, KaKTo U Ha NPUXOAN OT AUBUOEHTU/OOXOAWN OT ASNOBU LIEHHU
KHIDKA, U TEeKYLLM A0XOOM OT ObMFOBU LEHHU KHMKA U ApYrM (OUHAHCOBU MHCTPYMEHTU. 3a
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nocTuraHe Ha MHBECTULIMOHHUTE LENN Ce npwunara cTpaTernsl 3a akTMBHO ynpaBIieHNe Ha
HeroBusi NopTdENN OT LLEHHN KHMXKA U MapU4HU cpeacTaa.

Mpn B3emMaHeTO Ha WHBECTUUMOHHM peLleHusi, YNpaBnsiBallOTO APYKECTBO Mpunara
nocriegoBaTeniHo mMetoda ,otrope-Hagony” (the top-down approach), mspassiBaw ce B
noeHTudnuMpaHe 1 aHanms Ha NepcneKkTMBHUTE CEKTOpPM B CbOTBETHATA LieneBa cTpaHa
OT cnucbka no-gony n metoga ,otgony-Harope” (the bottom-up approach) npu nsdopa Ha
KOHKPETHM €MMWUTEHTW, CbOOpPasHO THAXHOTO (PMHAHCOBO CbCTOSAHME, TEeHAeHUMM 3a
pasBuUTUE, MEHUOXMBHT W KOPNoOpaTMBHO yNpaBleHune, KpeawuTHa uctopus. Bogely
KpUTEPUIA NpU B3EMAHETO Ha MHBECTULMOHHO pELUEHNE € Bb3MOXHOCTTa 3a pacTex Ha
JageHaTa ueHHa KHUra, a He CTpemMexa 3a CTpyKTypupaHe Ha nopTtdeinn ¢ yyactve Ha
BCUYKM AbpKaBu, B Konto PoHABT ce hokycupa, ¢ Terna, cbobpasHo pasmepa Ha BBl Ha
cTpaHara.

C orneg nocturaHe Ha MHBECTUMUMOHHMTE Lenn Ha PoHaa, YNpaensBalloTO OPYKECTBO
MHBeCTUpa HabpaHute cpeacTtea Ha [P ,EkcnaTt Moybwn Ekyntuc”’ npenmyliecreseHo B
NUKBMOHW aKuuMM W Tbpryemm npaea, MNPUETM 3a TbproBus Ha ObMrapcku wunm
UYYKOECTPaAHHM perynupaHn nasapu. MHBecTUUuMmMTE B ObATOBU  LEHHUM KHWXKA WU
WHCTPYMEHTU C (pMKcMpaHa AOXOAHOCT Ce M3BbPLUBAT NPEAMMHO C Lien nogabpXkaHe Ha
NMKBUOHOCT M B MOMEHTM Ha NasapHN CbTPECEHNSI.

CbcTaB UM _CTpyKTypa Ha noptdenna Ha PoHOa, Kateropum aktueu, B Kouto PoHOBLT
MHBECTUPA, MHBECTULMOHHUN OrpaHnyeHns

CovrnacHo [lpaBunata Ha [oroBopeH ¢oHA, HeroBute akTMBu Morat ga 6baar
WHBECTUPAHWN B CNegHuUTe rpynn oUHaAHCOBU MHCTPYMEHTU N APYrN (OMHAHCOBU aKTMBMU, U
B paMKuUTE Ha AO0NYNOCOYEHNTE MaKCUMAITHU MPOLEHTH:

1. AKumn B OpyxecTBa, TbpryemMun npasa M ApYyrn LEHHU KHWKA, eKBUMBaneHTHW Ha
akuun B ApyXecTBa, 4OMNycHATV 40 N ThpryBaHU Ha perynupad nasap no un. 73
ot 3M®U mnu TbpryBaHm Ha gpyr perynupaH nasap B bvnrapua — go 40% ot
aktmBuTe Ha doHAa;

2. Akuuun B OpyXecTBa, TbpryeMu npaBa M APYrn LEHHU KHWXKA, eKBMBAIEHTHU Ha
akuumn B ApyXecTBa, SONycHaTW 40 Uy TbpryBaHW Ha perynupad nasap no yn. 73
oT 3PN nnn TbpryBaHn Ha ApPYr perynvpad nasap B ObpKaBa YrieHKa, Kakto U
JonycHaTun 3a Tbprosusa Ha oduumaneH nasap Ha oHgoBa 6opca unu TbpryBaHm
Ha Apyr perynupaH nasap B TpeTa AbpXaBa, KONTO € BKMYEH B CIMCHK, 0000peH
OT 3amecTHuK-Npeacenatena u/mnu nocodeH no-gony — go 90% oT akTuBMTE Ha
®doHpa;

3. AKUMM N OanoBe Ha ApYrU KOMEKTMBHU WMHBECTULIMOHHM CXEMMW, BKITHOUUTENHO
SopcoBo TbpryBaHM poHAOBE, MNONYYUNU paspelleHne 3a W3BbpLUBaHE Ha
genHoct cbrnacHo [OupektuBa 2009/65/EOQ w/vunu Ha [gpyrm  KONEKTUBHM
MHBECTULMOHHM CXEeMU MO CMUCBbIla Ha 4n. 4 oT 3akoHa 3a AenHocTTa Ha
KONEKTUBHUTE MHBECTULIMOHHU CXEMM W Ha OpYrM NPeanpustusi 3a KONMEeKTUBHO
nHBectupaHe (3OKNCLOIMKWN), cbec cepanuwe B bbnrapus, B gpyra Abpxkasa
urieHKa Unu B TpeTa Obp)KaBa OTroBapsilM Ha n3mMckBaHudaTa Ha un. 38, an. 1, T.
5, 6. “@” 3QKUCAMNKWN npu ycnosue, Ye CbrnacHo ycTaBuTe 1 nNpasunaTa Ha Tesu
KOJTEKTUBHU MHBECTULMOHHM CXEMU Te MoraT Aa UHBecTMpaT obLLo He nosBeye oT
10 Ha CTO OT aKTUBUTE CU B OPYrN KONEKTUBHU MHBECTULMOHHU cxemun — A0 90%
oT aktnBuTe Ha PoHAaa;

4. Bnoroee B 0aHku, nnatumm npu nonckBaHe uUinn nNpm KOUTo CbLUeCcTByBa NpaBOTO
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na 6baaTt maTerneHyn no BCSKO BpeMEe M C fdaTa [0 nagexa He nosedve OT 12
Meceua, nNpu ycrnoeure 4Ye 6aHkaTa e cbe ceganue B Penybnvka bbnrapus nnm B
apyra obpkaBa 4IieHKa, a ako € CbC cedanuiie B TpeTa AbpKasa, Npu ycnosue,
ye e 06eKkT Ha bnaropasyMHu npaBura, KOMTo 3aMecTHUK-NpeacenaTenaT cMaTa
32 eKBMBaAllEHTHM Ha Te3n CbINacHO npaBoOTO Ha EBponenckusi cbio3 — 06e3
OrpaHuyeHuns;

5. InoTeyHun obnmraumm n apyrn ObAroBu LEHHN KHKA, U3gageHn ot 6Gbnrapckm nnm
YyxgecTpaHHW 6aHKM, gonycHaTWM OO UM TbPryBaHW Ha perynupaH nasap rno un.
73 3O unu TepryBaHn Ha gpyr perynupad nasap B Penybnuka bbnrapus unu B
Opyra obpxaBa 4neHka, Wnu AonycHaTu 3a TbProBus Ha oduumnaneH nasap Ha
¢hoHaosa Gopca unu TbpryBaHu Ha Apyr perynvpad nasap B TpeTa Abpxasa,
KOWTO € BKIOYEH B CnMcbKa, ogobpeH oT 3amecTHuK-Npeaceparens w/unm e
noco4yeH no-gony — Ao 10% ot aktneuTe Ha PoHAa;

6. KopnopatnBHu obnuraumm (M3BbH Te3n No T. 5), Apyrn ObAroBM LEHHN KHUXKa U
WHCTPYMEHTM Ha NapuyHWsi Nasap, AONycHaTW 4O WM TbpryBaHW Ha perynupad
nazap no 4n. 73 ot 3M®UN unu TbpryBaHn Ha Ha Opyr perynupad nasap B
Penybnuka Bbnrapus unv B Apyra AbpxkaBa YneHka, Unu gonycHatu 3a TbproBust
Ha odmumaneH nasap Ha ¢oHgoBa Gopca unu TbpryBaHu Ha Opyr perynupad
nasap B TpeTa ObpXaBa, KOWTO € BKIIIOYEH B CMMCbKa, 040bpeH OT 3aMeCTHUK-
npeaceaarens n/nnmn e noco4veH no-gony — ao 20% ot aktusute Ha PoHAa;

7. bes orpaHunydeHns, obwo o 100% ot aktnemute Ha PoHaa B:

a) LUEHHW KHWXKa M MHCTPYMEHTWU Ha napuyHus nasap, eMuTupaHun ot Penybnvka
Bbnrapus unu apyra obpxasa YneHka;

©) UHCTPYMEHTU Ha NapuUYHNS Nasap U3BbLH Te3W, TbPryBaHW Ha perynupaH nasap,
ako BbpPXYy eMucudTa UM eMmUTeHTa Ha Te3n WMHCTPYMEHTU ce OCbluecTBsBa
Hags3op C uen 3awura Ha BOXUTENWTE UMW BROroBeTe, rapaHTupaHu oT
Penybnuka Bbnrapus unun gpyra AgbpxaBa YneHka, eMUTUpaHu nnv rapaHTupaHu
oT bbnrapckata HapogHa 6aHka, oT LeHTpanHa 6aHka Ha gpyra gbp)KaBa YneHka,
oT EBponeiickata ueHTpanHa 6aHka, ot EBponerickusa cbto3 unu ot EBponerickata
MHBECTULMOHHA 0aHKa, OT TpeTa Obpxaea, a B Ccly4auTe Ha degepanHa
ObpxaBa — OT eduH OT uneHoBeTe Ha hegepanHata gbpxkasa, oT nybnuyHa
MeXayHapodHa opraHusauus, B KOSTO YneHyBa NoHe eHa ObpXKaBa YreHka;

B) UEHHM KHMXa W WHCTPYMEHTU Ha nNapuyHUs nasap, eMuTupaHu wnu
rapaHtupaHu ot nuuarta no 6. “6” (6e3s Te3n no 6. “a@”), u gonycHaTun 4O WK
TbpryBaHn Ha perynupaH nasap no yn. 73 ot 3[1PU unu TbprysaHn Ha gpyr
perynupaH nasap B Penybnuka bbnrapus vunv B gpyra AbpxaBa “neHka, unm
JOMycHaTK 3a TbproBusi Ha odpmumarneH nasap Ha oHgoBa bopca unu TbpryBaHu
Ha Opyr perynupaH nasap B TpeTa ObpXaBa, KOWTO € BKMYEH B CMUCHKA,
ofo6peH oT 3aMecTHUK-NpeacenaTens;

8. Hackopo wusgageHn LUEeHHM KHWXKa, ako yCcrnoBusiTa Ha emucusaTa  BKo4vsaT
noemMaHe Ha 3agbJPKeHME [a Cce UcKa AonyckaHe u aa 6baat 4onycHaTh B CPOK HE
no-gbnblr OT edHa rogvHa OT M3gaBaHETO MM 3a TbproBua Ha “Bbnrapcka
doHgoBa 6opca — Codua” ALl unu Ha opyr opuumaneH nasap Ha gpyra poHgoBa
©opca vnn gpyr perynupaH nasap, BKMHOYEH B CMUCHK, 0400peH OT 3aMeCTHUK-
npencenartens — o 30% o1 aktmBuTe Ha PoHAa;

9. [epmBaTUBHM (PNHAHCOBM UHCTPYMEHTU, OTrOBapsLLN Ha U3NCKBaHMATa Ha yn. 38,
an. 1 1.7 ot 30KUCAMNKN — oo 30% ot aktueBute Ha doHaa.
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10. Opyrn, ponyctumn cbrnacHo yn. 38, an. 1 ot 3OKUNCAONMKWU ueHHU KkHwxa u
WHCTPYMEHTU Ha NapuyHug nasap — 0o 30% ot aktusute Ha PoHAA;

11. Qpyrn gonyctMMmmn oT 3akoHa PUHAHCOBU MHCTPYMEHTU, CbrnacHo yn. 38, an. 1, T.
8 o1 3OKMNCOIMNKWM — go 10 Ha cTo oT akTuBuTE Ha PoHAaa.

CwobrnacHo lNpaBunata Ha PoHOa, OCBEH Ha perynupaHv nasapu B ObpXaBW YNEHKU Ha
EC, coHOBLT MHBECTMPa U Ha cnegHUTe nasapu B TPETU CTpaHu: (BCKMOYBA CMUCHK C
ogobpenn OT 3am.-npeacenatenss Ha KOH nasapu v gpyrv perynupaHu nasapu no

CMUCDBI1a Ha 33KOHa):

ObpxaBa Masap Mazap

Cbpbus Belgrade Stock Exchange

PymbHMs Bucharest Stock Exchange

YKpaviHa Ukrainian Stock Exchange PFTS Stock Trading System
Pycus “Eﬂf:ﬁ:rgénfel\r/ngg? Currency Russian Trade System - RTS
XbpBaTcka Zagreb Stock Exchange

BocHa n XepuerosuHa

Sarajevo Stock Exchange

Banja Luka Stock Exchange

Ltd.

Monwa Warsaw Stock Exchange

Uexuna Prague Stock Exchange

CnoBakus Bratislava Stock Exchange

CnoBeHus Ljubljana Stock Exchange

YHrapus Budapest Stock Exchange

Typuwns Istanbul Stock Exchange

Kunsp Cyprus Stock Exchange

Jlutea NASDAQ OMX Vilnius

JlatBu4 NASDAQ OMKX 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

KOxHa Kopes

Korea Stock Exchange

TainBaH Taiwan Stock Exchange
TannaHg Stock Exchange of Thailand
CwuHranyp Singapore Exchange

Manawsus Bursa Malaysia

UHaoHesua Bursa Efek Indonesia

dnnunnHn Philippine Stock Exchange
BuetHam Ho Chi Minh City Stock Exchange
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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

ggﬁgg:::” Apabeky Dubai Financial Market égghzzggi Securities
KaTap Qatar Stock Exchange

Ervner Egypt Stock Exchange

MoHronus Mongolian Stock Exchange

FOAP Johannesburg Stock Exchange

Mapoko Casablanca Stock Exchange

CbeanHeHn AMepuKaHCK Chicago Stock Exchange,
Watn NYSE NASDAQ
BenukobputaHusa London Stock Exchange

Kanapga Toronto Stock Exchange

AnoHua Tokyo Stock Exchange

LWsenuapua Swiss Exchange

Hopserus Oslo Bors ASA

ABcTpanus Australian Securities Exchange

Hoea 3enanauns New Zealand Exchange

[M0o-KOHKPETHO U B CLOTBETCTBME C HOPMaTUBHUTE orpaHudeHus u MNpasunaTta Ha PoHAaa,
0o Ekcnat Noy6bn Ekyntuc” ctpyktypmpa reorpadyckm CBOMTE MHBECTULMKN MO CriegHUst
mMogen:

1. B 6bnrapcku ueHHu kHmxka — 0o 40% (4eTupugeceT Ha CTo) OT nopTderina Ha
doHpa;
2. B uyxgecTpaHHM LEeHHU KHWXKa Ha AbpxaBa-yneHka Ha EC u ctpaHute ot OUCP

(OpraHnsaumst 3a IKOHOMUYECKO CbTPYAHMYECTBO U pa3sutne) — 0o 90% (oesetaeceT Ha
cTO) oT nopTtderna Ha PoHaa B LEHHU KHWXKa OT eaHa cTpaHa n 90% (oeBeTaeceT Ha CTO)
o6wwo oT noptdenna Ha PoHAaa;

3. B uyxgecTpaHHM LEHHM KHKA OT Nasapu B TpeTU ObpXKaBK, MOCOYEHN B CMNCHKA
no an. 3 — oo 90% (oeBetaeceT Ha CTO) OT nopTdenna Ha PoHOa B LLEHHN KHWXKaA OT egHa
cTtpaHa 1 90% (oeBeTaeceT Ha €cTO) 06LLO OT nopTdenna Ha PoHAa;

4. B LeHHM KHWKa OT Opyru CTpaHu, U3BbH nocodeHuTe B T. 1-3 no-rope — oo 25%
(@BageceT 1 neT Ha cTo) OT nopTdenna Ha oHaa B LIEeHHN KHKA OT egHa cTpaHa 1 90%
(oeBeTtaeceT Ha cTO) 00WO OT nopTdherina Ha PoHaa.

KOHerTHaTa CTPYKTypa Ha aKtumBute 3aBUCU OT MOMEHTHUTE Na3apHU YCIioBUA N €
OnHaMn4Ha B rpaHuUuTe Ha ropenocovYeHnTe orpaHnyveHund, Kakto no OTHOLUeHMe Ha
BnaoBeTe akKTMBu, Taka U NO OTHOLUEHMEe Ha reorpachKaTa CTPYKTYypa. I'Ile ycnoBune Ha
npoAabJIKMTENTHO Na3apHO TMNOHMXeHWe B AdadeHa CTpaHa, We Cce TMNpuctorBa KbM
n3terndHe Ha uHBeCcTUUUMUTE OT rpynata Ha akuumnte M HacovYBaHeToO MM KbM HUCKO-
PUCKOBU aKTUBU C LiEeNT 3allnTa Ha BIIOXEHUATa Ha UHBECTUTOPUTE.
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NHeeCcmMUUyUOHHU o2paHuU4YeHus

lNo-gony ca NocoyeHn orpaHuyeHusiTa, NPUNOXKMMKU MO OTHOLLIEHWE HA MHBECTULMUTE Ha
doHpa cbrnacHo 3akoHa u lNMpasunata Ha PoHAa.

1.

10.

YnpaBnsaBalloTo ApYyKeCTBO HE MOXe [da WHBecTupa noBeye OT 5 Ha CTo OT
akTmBmuTe Ha PoHOa B LEHHU KHKA UMM B MHCTPYMEHTU Ha napuvHus nasap,
n3gageHu oT eauMH EMUTEHT;

YnpaBnsaBawoTo OPYXECTBO HE MOXe fa uMHBecTupa nosede oT 20 Ha CTO OT
akTneuTe Ha PoHaa BLB BIIOroee B eaHa 6aHka;

PuckoBata ekcnosuuma Ha ®PoHOa KbM HacpellHaTta cTpaHa Mo caenka c
AepuBaTMBHU (PMHAHCOBM UHCTPYMEHTU, TbpryBaHn Ha U3BbLHOOPCOBU Nasapu, He
MOXe Oa Hagxebpnsa 10 Ha CTO OT aKTUBWUTE, KOraTo HacpelwHaTa cTpaHa e 6aHka
no un. 38, an. 1, 1. 6 ot 3AKNCAIKN, a B ocTtaHanute cnydam — 5 Ha cTO OT
aKTUBUTE;

YnpaBnaBaLwloTo ApYyXKecTBO Moxe Aa uHBectupa Ao 10 Ha CTo OT akTuBUTE Ha
doHAa B LIEHHM KHWXKA UIM B UHCTPYMEHTU Ha NapuyHna nasap, M3gageHu ot eavH
€MUTEHT, Npu ycnosue, 4e obLiata CTOMHOCT Ha Te3N MHBECTULMM He HadBMLIaBa
40 Ha cTo OT aktmBute Ha doHaa. Npu mM3uncnssaHe Ha obwiata CTOMHOCT Ha
aKTMBMUTE MO W3peYeHMe NbpBO He ce B3emaT npedBud LEHHUTE KHKa U
WHCTPYMEHTUTE Ha Napu4Hus nasap no T.6;

O6warta CTOMHOCT Ha MHBECTMLMUTE MO T. 1-3 B LLEHHW KHWXa UM MHCTPYMEHTU Ha
napuyHusa nasap, usgageHn oT edHo nuue, BroroBeTe MNpu ToBa Nuue, KakTo U
ekcrnosnuuaTa KbM CbLOTO Nvue, Bb3HMKHaNa B pes3yntaT Ha caenkm c
AepuBaTMBHU (PMHAHCOBM UHCTPYMEHTU, TbpryBaHn Ha U3BbLHOOPCOBU Nasapu, He
Tpsbea ga Hagxebpsis 20 Ha CTO OT aKTUBUTE MY;

YnpaBnsaBaLwloTo OPYXECTBO MOXe Aa MHBecTUpa A0 35 Ha CTO OT aKkTMBUTE Ha
doHAa B LEHHW KHWXA M MHCTPYMEHTM Ha NapuyHuA nasap, u3gageHn oT eavH
EMUTEHT, aKko Te ca M3gafeHu unu rapaHtupanu ot Penybnuka Bwnrapus, gpyra
AbpXKaBa ureHKa, OT TEXHU MECTHU OpraHu, oT TpeTa AbpXasa UnM OT nybGnnyHa
MexXayHapogHa opraHusaumsi, B KOSATO YfieHyBa NOHe eqHa AbpKaBa YNeHkKa;
O6warta CTOMHOCT Ha MHBECTULMUTE MO T. 1-6 B LLEHHW KHWXA UMY MHCTPYMEHTU Ha
napuyHusa nasap, usgageHn oT e4Ho nuue, BoroBeTe MNpu ToBa Nuue, KakTo U
ekcrnosnuuaTa KbM CbLOTO NMue, Bb3HMKHaNa B pes3yntaT Ha caenkm c
AepuBaTtMBHU (PUHAHCOBW WHCTPYMEHTW, HE MOXe Aa HagxBbpns 35 Ha CTo oT
akTmeuTe Ha PoHAa;

Jlnuata, npuHagnexawm KbM efHa rpyna 3a LenuTe Ha CbCTaBsAHE Ha
KOHconuanpaH oMHaAHCOB OTYET CbrlacHO NpPU3HATUTE CHETOBOAHM CTaHAapTH, ce
pasrnexgar KaTo e4Ho nuue Npu npunaraHe Ha orpaHudeHuaTa no 1. 1-7;

OOwara CTOMHOCT Ha WHBECTUUMUTE B LEHHWU KHWXKA WAN MHCTPYMEHTM Ha
napuyHus nasap, emmTMpaHn oT edHa rpyna, He Mmoxe Aa HagxBbpris 20 Ha CTO OT
CTOMHOCTTA Ha akTuBuUTe Ha PoHAa;

YnpaBnaBaLwloTo ApyXKecTBO Moxe Aa uHBectupa Ao 10 Ha CTO OT aKkTMBUTE Ha
doHOa B gAnoBeTe Ha e€fHa KOMEKTMBHA MHBECTULUMOHHA CXema, BKITHOUYUTEITHO
6opcoBO TbpryBaH (QOHA, NOonyyuMna paspelleHve 3a U3BbpLUBAHE Ha OENHOCT
cbrnacHo [OupektmBa 2009/65/EO Ha CbBeta wnM  gpyra  KOMekTUBHa
MHBECTULMOHHA cxemMa no cMmucbna Ha un. 4 ot 3OKMCOMKW, cbec cepanuile B
Bwnrapus, B gpyra AbpXaBa 4rneHka unu B TpeTa ObpXasa OTroBapsdlM Ha
nanckBaHmsaTa Ha yn. 38, an. 1, 1. 5, 6. “a” 3OKNCONKN, npn ycnosue, 4e
CblNacHo ycTaBUTE WM NpaBunaTa Ha Te3n KOMEKTUBHU MHBECTULMOHHM CXeMU Te
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MoraT Ada uHBecTupaTt obLlio He noBeye oT 10 Ha CTO OT aKTMBUTE CU B OPYrU

KONMEKTUBHM WHBECTULIMOHHN CXEeMW, HEe3aBMCMMO [Janu € CbC cedanuile B

ObpXaBa 4NeHKa WM He, Npu crnasBaHe Ha AOMbIHUTENHUTE YCMNOBUSA U

orpaHuyeHusiTa 3a obLKUs pa3mep Ha Te3n MHBECTULMM, MOCOYEH Mo-rope.

11. OcBeH ToOBa, [loroBopHMAT (hoHA HE MOXe Aa npuaobrBa NoBeYe oOT:

11.1. geceT Ha CTO OT akuM1Te 6e3 NpaBo Ha rnac, n3gageHn oT egHo nuue;

11.2. geceT Ha CTO OT obnuraumMmMTe Unu apyri ObIAroBU LEHHN KHXKA, N3aageHn ot

€HO nuue;

11.3. oBageceT M NeT Ha CTO OT ASANOBETE Ha e€dHa KONeKkTMBHa MHBECTULMOHHA

cxema, nosy4yuna paspelleHme 3a N3BbpLIBaHE Ha OENHOCT cbrinacHo [OupekTuBa

85/611/EMO Ha CbBeTa w/vnn gpyra KONMEKTUBHA MWMHBECTUMLMOHHA CXema Mo

cmucbna Ha yn. 4 ot 3QKUCAONMKA, He3aBucuMo ganm e CbC ceganuile B obpxasa

YneHKa Unu He;

11.4. geceT Ha CTO OT MHCTPYMEHTUTE Ha NapuyHuUs nasap, u3gageHun oT efHo
niue.

Mpy HapyleHne Ha WHBECTULMOHHUTE OrpaHMyeHuUs no NPUYUHW M3BBLH KOHTpOMa Ha
YnpaenaBawoTo ApyXKecTBO, TO € ANbXHO B 7-OHEBEH CPOK OT YCTaHOBSBaHE Ha
HapyweHneto pAa yeBegomu KomucusiTa, KaTo nNpPeanoxu nporpama C Mepkum 3a
npuBexgaHe Ha akTMBUTE B CbOTBETCTBME C U3UCKBAHWUSATA Ha 3akoHa 40 2 Meceua oT
M3BBbPLUBAHETO Ha HapYLLEHUETO.

[oroBopHUAT poHA HE MOXe Aa MMa eKkcrno3uums, CBbp3aHa C AepuBaTUBHN (PMHaHCOBU
WHCTPYMEHTW, Mo-rofisMa OT HeTHaTa CTOMHOCT Ha aktusute My. Ekcnosumuuara ce
n3uncnsiBa, KaTo ce B3eMaT NpeaBui TekyllaTa CTOMHOCT Ha 6a30BUS akTB, PUCKLT Ha
HacpellHaTa cTpaHa no cgenkata ¢ AepuBaTMBHUS (OMHAHCOB WHCTPYMEHT, 6baelumte
konebaHua Ha nasapa, KakTo M HeobOXOAMMUAT nepuod OT BpeMe 3a 3akpuBaHe Ha
nosmumnaTa.

UN3uckeaHuUs1 KbM UeHHUMe KHUXa, UHCMmpyMeHmume Ha napu4yHusi nasap u
dpyaume akmueu no 4. 38 om 3JKUCAIMNKN u kbM cmpykmypama Ha akmusume u
nacusume u nukeudOHocmma Ha [Jo2coeopHusi hoHO

LleHHUTe KHMXaA, B KOMTO MOXe Aa uHBecTupa [JoroBopHuAT ¢poHa, TpAOGBa Aa
OTroBapsAT Ha CregHUTe YCIOBUS:

1. Barybute, kouto POHABLT MOXE Aa NOHece OT NPUTEXaBaHETO MM, Ca OrpaHUYeHU
00 pa3mepa Ha nnaTeHaTa 3a TSX LeHa;

2. JlvkBngHoOCTTa UM He 3acdra crnocobHocTTa Ha [JoroBopHMAT hoH No UckaHe Ha
akUMoHepuUTE N NpUTEXaTenuTe Ha AsnoBe fa M3KynyBaT obpaTHO akummite u
OAnoBeTe CU;

3. Vmat HagexgHa oueHka:

a) LleHHWTe KHwKa, AonycHaTU A0 UMW TbpryBaHW Ha perynupad nasap no un. 38,
an. 1, 1. 1-4 ot 3QKNCOIKW, nmaTt TOYHM, HAaAEeXOHN U PEeAOBHO YCTaHOBSABAHM
LeHM, KOUTO ca NpedocTaBeHW OT nasapa UM OT He3aBUCUMWU OT eMUTEHTUTe
CUCTEMMU 3a OLEHABAHE;

©) LleHHuTe kHmka no un. 38, an. 2 ot 3OKNCAIMNMKU mmat nepnoanyHa oLeHka,
M3BbpLUEHA Bb3 OCHOBaA Ha MHopmaund, npegoctaBeHa OT EMUTEHTA, UM Bb3
OCHOBAa Ha KOMMNETEHTHO MHBECTULMOHHO MPOyYBaHe.

4. 3a Tax e Hanuue noaxoasuwa nHopmaums:

a) 3a ueHHUTEe KHWXKa, AOoMyCHATU A0 UMM TbPryBaHW Ha perynupad nasap no un.
38, an. 1, 1. 1-4 ot 3OKMCOIKA, ce npegoctaBs pedoBHO TOYHA M NogpobHa
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WHopMaLmMa KbM Masapa 3a LeHHaTa KHUra wunm korato e npuroXuMmo, 3a
nopTtdenna Ha LeHHaTa KHUra;
0) 3a ueHHuTe kHka no un. 38, an. 2 ot 3AKNCLAIMKWN ce npepocTaBs peaoBHO
TOYHa WHQopmaums Ha [oroBopHUA (PoHAO 3a LUeHHaTa KHWra wunm korato e
NPUNOXMUMO, 3a NnopTdenna Ha LeHHaTa KHura.

5. Tlpexsbpnumu ca;

6. TaxHoTO npuaobvBaHe CbLOTBETCTBA HA WHBECTUMUMOHHWTE Uenn  wu/wnm
WMHBECTULMOHHAaTa nonuTuka Ha [JoroBopHus oHA;

7. PuckbT, cBbp3aH € TAX, € afeKBaTHO YCTaHOBEH B NpaBuraTa 3a ynpasneHue Ha
pucka Ha ®oHAa.

Cuuta ce, 4e ueHHUTE KHWxa no un. 38, an. 1, 1. 1-3 ot 3AKNCOINKN oTtroBapaT Ha
n3uckeaHmsTa no an. 1, 7. 2 n 5, ako PoHOBLT He pasnonara ¢ MHopmauns, KoaTo aa
aoBede oo Opyr M3eog.

3a ueHHM kHwka no un. 38 ot 3OKNCOIMKWU ce cuutat u akuuute/gsnoBeTe Ha
WHBECTULMOHHO OPY>KECTBO, [OroBOpeH hoHA nnmn ganoB TPbCT OT 3aTBOPEH TUI, aKo:

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

2. WNHBECTULMOHHUTE Apy)KecTBa W OANOBUTE TPbCTOBE ca OBEKT Ha MpaBuna 3a
KOpropaTUBHO yMpaBrieHne, MPUIOXUMU KbM JpyXecTBaTa, a [OOroBOPHUTE
doHO0BE Ca NpegMeT Ha npasuna 3a KOprnopaTUBHO yrNpaBreHne, eKBUBANEHTHU
Ha Te3n, NPUMNOoXNMUN KbM OPY>KECTBATa;

3. [OpyxecTBoTO, KOeTO ynpasnssa [JoroBopHuss ¢OHO, CbOTBETHO APYXECTBOTO,
KOEeTO ynpaBnsiBa akTUBUTE Ha MHBECTMLMOHHOTO OPYXECTBO U OANOBUS TPBLCT,
ako uUma TakoBa, € npeaMeT Ha HauuoHanHa perynauusa c uen 3awmta Ha
WHBECTUTOPUTE.

3a ueHHn kHwka no yn. 38 ot 3AKUCAONKW ce cuntaT 1 LeHHUTE KHMXKa, KOUTO OTroBapsT
Ha ycrnoBuaTa no an. 1 n 2 n ca rapaHTUpaHu OT UNKu ca CBbP3aHn C NPeACTaBAHETO Ha
APYry akTMBMW, KOUTO MOXE Aa ca pas3nu4yHu oT Tean no un. 38, an. 1 ot 3AKMUCAINKN.

KoraTo ueHHWUTE KHMXa no an. 4 cbabpXaT BHeapeH AepuBaTMBEH WHCTPYMEHT, Mo
OTHOLLEHWE Ha BHEAPEHUNs1 AepuBaTMBEH MHCTPYMEHT ce npunara yn. 43 ot 34KNCAONKA.

VHCTpYMEHTUTE Ha napu4Hus nasap, B KOUTO MOXe Aa MHBecTupa [oroBopHusa oHg, ce
cumTaT 3a 06MYanHO TbpryBaHW Ha NapuyHUA nasap, ako OTroBapsT Ha e4HO OT crneaHuTe
N3NCKBaHUA:

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

2. Wmart ocTtaTbueH cpok Ao nagexa ao 397 OHW BKI.;

3. Tllognexart Ha pedoBHM KOPEKUMW Ha OOXOOHOCTTa MpW YCNoBUSATaA Ha Napu4HuUs
nasap noHe Ha Bcekn 397 gHu;

4. PncKoBMAT UM Npodur, BKNIOYUTENHO MO OTHOLUEHWE Ha KPeaAUTHUS UM PUCK U
pucka, CBbp3aH C JIMXBEHUSI MPOLEHT, CbOTBETCTBA Ha PUCKOBUS npodmn Ha
(PUHAHCOBWN MHCTPYMEHTU C Nagex no T. 1 1 2 unun ¢ KOpekLmMm Ha JOXOAHOCTTa Mo
T. 3.

MHCTpYMEHTUTE Ha Napu4HUS nasap, B KOUTO MOXe Aa UHBecTupa [oroBopHust poHa, ca
NVKBMOHN MHCTPYMEHTM Ha NapuUYHUS nasap, KOMTo MoraT ga 6bAaaT npoaafdeHn npu
orpaHnYeHn pasxoam U B afekBaTHO KpaTbk BpeMeBM Nepuoa npeasua 3afbimkeHMeTo Ha
[oroeopHus poHA NO UCKaHe Ha akUMoHepUTe 1 NpUTeXaTenuTe Ha AsnoBe Aa uskynyeat
o0paTHO akuunTe 1 OSnoBeTe CU.
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VHCTpyMeHTUTE Ha NapuyHUS nasap, B KOUTO MOXe Aa uHBecTupa [oroBopHus goHa, 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
N3UCKBaHUS:
1. TMNosBonsaBat Ha [oroBopHUsA (oHA Aa M3YUCNM HETHaTa CTOMHOCT Ha akTMBa CU B
CbOTBETCTBUE CbC CTOMHOCTTA, HAa KOATO MHCTPYMEHTBLT, BKMOYEH B nopTtdernna
My, MOXe fa 6be pasMeHeH Mexay UHOPMUPaHU N N3pasunu cbrnacue cTpaHu
npuv ycnoeuaTa Ha obudanHa KOHKYpeHUUS;
2. basupat ce Ha nasapHu AaHHW UNW Ha MOAEeNU 3a oLeHKa, BKMIOYUTENHO CUCTEMMU,
OCHOBaHW Ha aMOpPTU3aLMOHHU CTOMHOCTMU.

CuuTta ce, Ye MHCTPYMEHTUTE Ha napuyHus nasap no 4n. 38, an. 1, 1. 1-3 ot 3AKNCAONMKAN
OTroBapAT Ha M3MCKBaHusATa no an. 2 u 3, ako [JoroBopHuAT ¢oHA He pasnonara C
MHopMaLuA, KOATO Aa JoBede A0 APYr U3BOA.

WHCTpyMeHTUTE Ha napuyHmsa nasap no yn. 38, an. 1, 1. 9 ot 3OAKNCAIMKU tpabea ga ca
cBOOOAHO NPEXBLPNUMU U 3a TAX Aa € Hanuvue noaxoasiia nHdopmaumsi, BKIOUYUTENHO
MHdopMauusl, HeobxogMMa 3a M3BbLPLUBAHE Ha MNOOXOAsWA OLEeHKa Ha KpeauTHUTe
pUCKOBE, CBbP3aHN C MHBECTUPAHETO B TSAX.

3a MHCTpyMeHTUTe Ha napuyHug nasap no un. 38, an. 1, 1. 9, 6. ,6” n ,r” ot 3AKNCAONKN,
332 MHCTPYMEHTUTE Ha napuyHus nasap no 4n. 38, an. 1, 1. 9, 6. ,a” ot 3OAKUCOIKN,
KOUTO Ca eMUTMPaHU OT PerroHanHW UM MecTHW opraHu B Penybnuka Bbnrapus unu
Apyra gbpxaBa uneHka unu ot nyénnyHa mexgyHapogHa opraHusaumns, B KOATO YreHyBa
NnoHe efHa AbpXaBa YNneHKa, HO KOUTO He ca rapaHTuMpaHu OT AbpXKaBa YreHKa, KakTo 1 B
cnyyaute Ha degepanHa Abpxasa, KOATO e AbpXaBa YneHka — oT eAnH OT YNneHoBeTe Ha
hegepanHaTa Abpxaea, € Hanuue nogxogswiara nHopmauusa rno an. 5, ako:

1. E Hanuue uHdopMaLmsa 3a emucusaTa unu nporpamarta 3a eMuTMpaHe, Kakto U 3a
IOPUOMYECKOTO N PUHAHCOBOTO CLCTOSAHWE Ha eMUTeHTa nNpean eMUTUpaHeTo Ha
WHCTPYMEHTa Ha Napu4Hus nasap;

2. Aktyanusaums Ha uHdopMaumsta no T. 1 ce M3BbpLUBA HaW-Manko BeOHbLX
FOAMLLHO W MPU BCSIKO 3HAYMMO CbOUTHE;

3. lpoBepka Ha WHPopMauuaTa no T. 1 ce wu3BbpwBa OT NOOXO4SALLM
KBanuuumpaHu TpeTn cTpaHu, KOUTO He ca 0BEKT Ha UHCTPYKL MU OT EMUTEHTA;

4. CobuecTByBaT HadeXdHM CTaTUCTUYECKN OaHHM 3a eMUcusaTa unu 3a nporpamara
Ha eMUTUpaHe.

3a NHCTPYMEHTUTE Ha napuyHmna nasap no yn. 38, an. 1, 1. 9, 6yksa ,B” ot 3AKUCAINKA e
Hanuue nogxogsuwara nHcdopmaums no an. 5, ako:

1. E Hanvue wnHopmauma 3a emmcuaTa Unu nporpamara 3a eMmuTtupaHe unu 3a
OPUONYECKOTO U PUHAHCOBOTO CbCTOSIHNE HAa eMUTEHTa Npean eMUTUpPaHEeTOo Ha
WHCTPYMEHTA Ha NapuyHns nasap;

2. Aktyanumsaumss Ha uHdopmaumata no Oykea ,a” ce M3BbpLUBA MNOHE BEAHBLX
roguLLHO M NMpU BCAKO 3HAYUMO CbbuTme;

3. HapexgHun gaHHM 3a emucusaTa unu 3a nporpamara 3a emuTupaHe unu apyru
AaHHKW, NO3BOMSABALLN M3BLPLUBAHETO Ha MNoAxodslia OueHKa Ha KpeauTHUTe
pUCKoBe, CBbP3aHU C MHBECTUPAHETO B TakMBa MHCTPYMEHTH.

3a WMHCTpYMEHTUTE Ha napuyHus nasap no un. 38, an. 1, 1. 9, 6. ,a” ot 3AKNCAOIKN,
pas3nuyHn oT M3bpoeHuTe B an. 6 n nsgageHnte ot EBponenckaTta ueHTpanHa 6aHka, oT
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Bbnrapckata HapogHa 6aHka WM OT UeHTpanHa OaHka Ha gpyra ObpXaBa uJneHka,
nogxogswiata uHdopmMauua no an. 5 e nHdopmMauus 3a eMucusaTa UNK nporpamara 3a
eMUTUpaHe WNnu 3a PUONYECKOTO M (PUHAHCOBOTO CbCTOAHME HA eMUTeHTa npeau
eMUTUPaHETO Ha MHCTPYMEHTa OT NapuyHus nasap.

3a nuueto no yn. 38, an. 1, 1. 9, 6ykea ,B” ot 3OKNCLIIKW, koeTo cnasea npaswuna,
04o0bpeHn OT CbOTBETHUS KOMMETEHTEH OpraH, rapaHTupallM, Ye OTroBapsi Ha TOJIKOBa
CTPOrN N3NCKBAHUS, KOMKOTO Ca M3MCKBAHWUATA, ONpeaeneHn oT NpaBoTo Ha EBponenckus
Cblo3, TpsbBa Aa e Hanuue egHo OT CrieaHUTE YCIOBUS:

1. la e cbc cepanuwie B AObpxaBa, npuHagnexawa KbM EBponenckoto
MKOHOMWYECKO NPOCTPAHCTBO;

2. la e cbc ceganuvuie B abpxaBa — 4neH Ha OpraHusauusita 3a MKOHOMMUYECKO
CbTPYAHNYECTBO U pa3BuUTME, NpUHaAnexawa Kkbm [pynara Ha geceTTe;

3. [a e c npucbaeH KpeauTeH PeNTUHT He MO-HUCBHK OT MHBECTULMOHEH;

4. Ha 06aszaTta Ha 3aabnboyeHn aHanmMan Ha NULETo MoXe Aa Obae JokasaHo, ye
N3NCKBAHMATA, Ha KOMTO TO OTroBapsi, Ca TOJIKOBA CTPOrM, KOMKOTO ca
N3NCKBaHMsATA, onpeaeneHn oT NpaBoTo Ha EBponenckus cbios.

OpyxectBata 3a cekioputusaumsa no 4n. 38, an. 1, 7. 9, 6. 7, nogbyksa ,66” oT
3OKNCOMKN ca opraHusauum C KOpropaTuUBEH, TPbCTOB WNW [OrOBOPEH XapakTrep,
yypeaeHu 3a Lennte Ha cekiopuTudauuaTa. Korato MHCTPYMEHTUTE Ha NapuyHUSA nasap
no un. 38 ot 3OKUCAOINKU cbabpxaT BHEAPEH AepUBaTUBEH MHCTPYMEHT, NO OTHOLLEHMWE
Ha BHeEOpPEHus1 [epvBaTMBEH WHCTPYMEHT ce npunara un. 43 ot 3OKNCAONKA.
[epuBatvBHUTE (PUHAHCOBM WMHCTPYMEHTM no un. 38, an. 1, 1. 7 ot 3OKNCONKA ca
NUKBUAHW, aKo OTrOBapsAT Ha CreaHnNTE YCroBUS:

1. BasoBuUTe UM aKTUBU Ce CbCTOAT OT €UH UK NOBeYe:

a) AxtuBn, un3bpoenn B un. 38, an. 1 ot 3OKUCAMKW, Bkn. durHaHCOBU
WHCTPYMEHTW, KOUTO MpuUTEXaBaT edHa WK MOBEYEe XapaKTePUCTMKM Ha Teau
aKTUBW;

©) JluxBeHn NpoueHTy;

B) BanyTa unu BanyTHu KypcoBe;

r) ®uHaAHCOBW NHAEKCH;

2. TllosBonsiBaT NPexXBLPISSHETO HAa KPEeAUTHUS PUCK Ha 0a30BMS aKTUB HE3aBMCUMO
OT ApPYrnTe pUCKOBE, CBbP3aHU C aKTMBA;

3. HamaTt 3a pesyntaT [OCTaBAHETO WNM MNPEXBLPMASHETO, BKIYUTENHO 4Ypes
NapuyHoO nnaillaHe Ha aKTUBW, pasfu4HM OoT Tean B un. 38, an. 1 u 2 ot
3OKNCONMKK;

4. PuckoBeTe, KOUTO HOCAT, Ca SAICHO naeHTUumMpaHm OT npaesunara 3a yrnpasneHme
Ha pucka Ha [JoroBopHMs POHA, KAKTO U OT MEXaHU3MUTE 3a BbTPELLEH KOHTPON B
cny4yanTe Ha pUck OT acuMeTpus Ha MHdopMaumaTa mexay JoroBopHus doHa, oT
e[Ha CTpaHa, U HacpellHaTa cTpaHa no gepuBaTuBeH (OUHAHCOB WMHCTPYMEHT 3a
NpexBbprisHe Ha KpeauTeH pUCK, OT Apyra, NpousTnyall, oT NoTeHUManeH OCTb
Ha HacpelwHaTa CTpaHa A0 BbTpellHa WHgopmauus OTHOCHO NpeanpuaTUSaTa,
YMMTO aKkTMBM ca ©0as3oBM 3a JepuBaTMBHUA (PUHAHCOB MWHCTPYMEHT 3a
NpPexBbprsHE Ha KpeauTeH pUCK.

OepuBatnBHUTE PUHAHCOBU UHCTPYMEHTM no un. 38, an. 1, 1. 8, 6. ,B” ot 3OKNCAMNKU
moraT ga 6baaT npogageHun, NUKBUAMPAHM WNW 3aKpUTU 4Ype3 odceToBa cAernka no
crnpaBeanvBa CTOMHOCT, ako MoraT Aa 6baaT npogageHu, NMMKBUANPaHW Unu 3akputn Ypes
odceToBa caernka Ha cyma, 3a KOATO OepuBATUBHUAT UMHAHCOB MHCTPYMEHT MOXe Aa
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6baoe pa3MeHeH, a 3aAblKeHNEeTO MO Hero noraceHo mMexay ,u,o6pe VIH(*)OpMVIpaHVI n
n3pasuniin cernacue CTpaHu B CAerika, CKro4YeHa B yCIioBuUATa Ha obuyaiHa KOHKYpPEeHUHUA.

OepuBatnBHUTE PUHAHCOBU UHCTPYMEHTM no un. 38, an. 1, 1. 8, 6. ,B” ot 3OKNCAMNKU
MoraT Aa ce oueHsiBaT No obLLoNpMeT 1 NOANeXalln Ha NpoBepka METOAM, ako MoXe Aa
uMm Obde gageHa oueHka oT [loroBopHusi ¢hoHA, CLOTBETCTBAWlA Ha chnpaBeanuBata
CTOMHOCT MO arn. 2, KoATO He ce basvpa caMo Ha nasapHM KOTUPOBKU OT HacpellHaTta
CTpaHa u OTroBaps Ha criefH1MTe yCroBus:
1. basarta 3a oueHKa e HafexaHa, akTyariHa nasapHa LieHa Ha MHCTPYMEHTa, a ako
He e HanuMyHa TakaBa ueHa, 6as3aTa 3a oueHKa e Moaen 3a onpegensiHe Ha
LeHaTa, KOWTO M3nonaea noaxogsiua obLionpueta METOLAOMNOIUS;
2. TlpoBepka Ha oLeHKaTa ce U3BbPLLBA:
a) oT nogxoasila TpeTa cTpaHa, He3aBUCMMa OT HacpellHaTa cTpaHa no caenkara
C OepuvBaTUBHUSA (PUHAHCOB WMHCTPYMEHT, TbpryBaH Ha W3BLHOOPCOBM MNasapw,
KOSITO U3BBbPLUBA NPOBEPKNTE AOCTATbYHO YECTO M MO Ha4MH, KOWTO MNO3BOMsiBa Ha
[loroBopHusi oHA Aa NPOBEPU KOPEKTHOCTTA Ha OLeHKaTa; Unu
©) ot otgen B [JdoroBopHusa ¢hboHA, KOMTO pasnonara ¢ HeobxoouMmuTe 3a TOBa
YOBELLKN U TEXHUYECKN PECYPCUM U € He3aBMCUM OT OTAEena, KOMTO ynpaensiBa
aKkTuBuTe.

[oroBopHMAT hoHO MOXe Aa WMHBECTMpa B AepuBaTUBHUM (PMHAHCOBU WHCTPYMEHTU C
06a30B aKkTMB PUHaHCOBW nHAekcn no un. 38, an. 1, 1. 8, 6ykea ,a” ot 3AKNCLAIMKN, ako
(PUHAHCOBUTE NMHAOEKCKU OTFOBapAT Ha CrieAHUTE YCIOBUS:
1. HocTtaTbyHo auBepcuduLmpaHmu ca:
a) VIHOeKCbT € CbCTaBeH MO TakbB Ha4yuMH, Ye [OBWXKEHMETO Ha UeHaTa WU
aKTMBHOCTTa Ha TbProBusiTa C €4MH KOMMNOHEHT OT MHAEKCA HE BNUAAT 3HAYNTENHO
Ha uenus UHAOEKC;
©) B cnyyain, 4e MHOEKCHT € CbCTaBeH OT akTuBM no yn. 38, an. 1 ot 3AKNCAOTNKN,
HEroBUAT CbCTaB € auBepcuduumpaH MoOHe KOMKOTO CbCTaBa Ha WHOEKCUTE,
npu3HaTM OT 3aMeCTHMK-NpeacenaTensi, pbkoBodel, ynpaerneHue ,Hansop Ha
WHBECTULMOHHATA AENHOCT”, HapuyaH No-HaTaTbk ,3aMeCcTHUK-NpeacenaTens’;
B) B cnyyai 4e nHOEeKCHT € CbCTaBeH OT akTUBW, pasnuyHM OoT Te3m no un. 38, an.
1 ot 3OAKNCLOIMKW, HeroBmaT cbCTaB € AnBepcudurLmMpaH No HauvH, eKBUBarieHTEH
Ha TO3W Ha NHAEKCUTe, NPU3HaTK OT 3aMeCTHUK-NpeaceaaTens;
2. [lpencraensBaT agekBateH GeHumapk (obLionpuet eTanoH) 3a nasapa, 3a KOWUTO
ce oTHacAT:
a) lHaekcbT namepBa npeacraBuTeNHa rpyna akTMBu No NOAXOASL, HAYMH;
0) HoekcwT ce npepasrnexga u GanaHcupa NepuoguyHo CbrfacHo nyoernnyHo
OMOBECTEHUN KPUTEPUM C LiEN Aa NPOABINKM Aa oTpa3siBa afeKkBaTHO nasapa;
B) AKTMBUTE, OT KOMTO € CbCTaBeH MHAEKCHLT, ca AOCTAaTbYHO JIMKBUOHMU, KOETO
no3BoJisiBa Ha NoTpeduTennte aa BbL3NPOM3BEXaAaT MHAEKCA, ako € HeobxoauMmo;
3. TlybnukyBaHu ca No NOAXOASALL HAYNH:;
a) lNpouecbT Ha nybnukyBaHe € Ha OCHOBaTa Ha HageXxaHu npoueaypu 3a
cbbupaHe Ha ueHuTe, U3dYUCnsiBaHe M nocnegBallo nybnvkyBaHe Ha CTOMHOCTTA
Ha MHOEeKCa, BKITHUYUTENHO NpoLeaypu 3a OLEeHKa Ha KOMMOHEHTUTE, KOUTO HAMAT
nasapHa LeHa;
©) CBoeBpemeHHO ce npegoctaBas nogpobHa wuHdopmMauus  OTHOCHO
MeToAdonormsaTa 3a N34MCnsiBaHe Ha MHAEeKca, MeTogonornite 3a 6anaHcnpaHe Ha
MHOEKCa, NPOMEHM Ha MHOEKCA UMM HanM4YMeTo Ha onepaTUBHU 3aTPYAHEHUS NMpu
npegocTaBAHETO Ha HaBPEMEHHAa U TOYHa MHdopMaLms.
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KoraTo cbCTaBbT Ha akTMBMTE B WHOEKCa, KOMTO e 0a3oB aKkTMB Ha AepuBaTUBEH
PUHAHCOB MHCTPYMEHT no yn. 38, an. 1, 1. 8, 6ykea ,a” ot 3AKUCLAMKW, He oTroBaps Ha
n3ncKkBaHMATa Ha an. 1, Ho oTroBaps Ha M3MckBaHuATa Ha yn. 17, an. 1, 7.1 - 1. 3 oT
Hapenba Ne44, 1o3u gepvBaTvBeH (DMHAHCOB WMHCTPYMEHT Ce cuMTa 3a AepvBaTuBeEH
(PUHAHCOB MHCTPYMEHT C 6a30B akTMB KOMOMHAaLUMA OT akTuBute no vn. 17, an. 1, 1. 1 — 1.
3 oT Hapenba Ne44.

NHdopmaumsa 3a OCHOBHUTE MHBECTULIMK Ha [loroBopeH doHA

AKUMK. AKUMUTE Ca LEHHM KHUMW, JaBalln Ha NpuUTeXaTennte MM npaBo Ha COOCTBEHOCT
Ha onpegeneH Aan OT APYXKecTBOTO-eMuTeHT. OOUKHOBEHUTE akuum p[aeaT Ha
nputexarenute cuM MpaBo Ha rnac B o6OWOTO cbOpaHMe Ha akuuoHepwuTe, NpaBO Ha
OVBUOEHT W NUKBMOALMOHEH Ass, CbpasMepHO C HOMMHanHaTa CTOMHOCT Ha akuusTa.
MpuBunernpoBaHnTe akuun, n3gaBaHn oT NyonuYHKM OpyxecTtBa, MoraT ga gasBaTt npaso
Ha OOMbITHUTENEH UMK rapaHTUpaH OUBUOEHT, UM rapaHTUpaH NUKBMAAUMOHEH OSN, Uin
npveunernst 3a obpaTtHo M3KynyeaHe; YacTHUTE ApPyXeCcTBa MoraT ga usgasaT akumu U C
apyrv npueunernn. pyxecteBata CbC cneuunanHa WHBECTUMLMOHHA Len ca OATbXHUM da
pasnpegenaTt Han-manko 90% ot nedanbarta cu noag dopmaTta Ha AMBUAEHT, KaTto Ha
pasnpegeneHne noanexu neyanodara cnep kopekuunte, npeasmaeHn B yn. 10, an. 3 oT
3akoHa 3a gpyKectBata CbC chneuuwanHa uHBecTMUMOHHa uen  (34CUL).
MpuBunernpoBaHnTe akuum morat ga Obaat 6e3 npaBo Ha rnac. lNpu yBenuyaBaHe
Kanutana Ha [OpYXeCTBOTO akUMOHepuTe wumaT npaBO Ada 3anuwaTl HOBWU  akuumu,
NponopuMoHarnHo Ha NpuUTeXaBaHus OT TAX OAN npean yBenudeHueTo. lNMputexartenurte
Ha akuMM B [aOeHO APYXEeCTBO MoraT Ada MneyensaT KakTo LOXO4 OT AMBUAEHT, ako
OPYKECTBOTO pasnpefenu TakbB, Taka W KanuTanoBa nedvanba OT MnokayBaHe Ha
nasapHara LieHa Ha akuuuTe.

ObpxaBHn ueHHn kHwxka (AOUK). OLUK ca AbaroBM UEHHW KHWXKA, M3gaBaHW U
rapaHTMpaHu OT AbpxaeaTta. [lpuTexaTenaT Ha TakuBa LEHHUW KHWXKa € KpeauTop Ha
ObpxkaBaTta. bbnrapckata gbpxaBa u3gasa [OLIK 3a nokpuBaHe Ha CBOM KPaTKOCPOYHM,
CPeAHOCPOYHU NN OBNTOCPOYHN HYXKAM OT (OMHaAHCOB pecypc. ObpKaBHUTE LeHHN KHUXa
mMorat ga ObaaT OeHOMWHMpaHW KaKTO B NieBa, Taka M B €BpO, LIATCKU Jonapu unu B
apyra Banyta. Bcwnykn 6bnrapckn UK ca rapaHTupaHun ot Peny6nuka Bwnrapus u ce
cuYUTaT 3a HUCKOPUCKOB UNU 6e3pUCKOB MHCTPYMEHT.

O6nurauun, nsgageHn ot 6bnrapckm o6WMHNU. OOMKHOBEHO Ype3 eMUTUMPAHETO UM Ce
uenun HabupaHeTO Ha cpeacTBa 3a OCbLUECTBSIBAHE Ha MHBECTULMOHHA nporpama,
nogobpeHuna B obLMHCKaTa UHAPACTpyKTypa U nogobHu genHoctn. Morat ga Obaar
obesneyeHn (C OBLLMHCKN UMOTW NN OPYTX aKTUBU) N Heobe3neyeHn (rapaHTMpaHn camo
C penyTauusita Ha obwmHaTa-nsgaren). MNMpn gobpo PMHAHCOBO CbCTOSAHME Ha ObLMHaATa
- €MUTEHT WNN Ka4yecTBEeHO obe3nevyeHne TO3W BuO AbAroBM LIEHHM KHMXKA CbLLO ca
CMSATaHM 33 HUCKOPUCKOBWN (PMHAHCOBM MHCTPYMEHTN.

KopnopatuBHuTe obnuraumm Ha 6bnrapckm eMuteHTU. KopnopatmBHuTe obnuraumm
ca CpeacTBo 3a HabupaHe Ha (bMHaHCOB pPecypc OT CTpaHa Ha aKUMOHEPHUTE OpYXeCcTBa
nog dopmarta Ha 3aeM. PuCKbT Ha BCsika emucusi obnuraumm 3aBuUCKM OT OEWHOCTTA,
(PMHAHCOBOTO CbCTOSIHWE W KPEAUTHUS PEWTMHI Ha KOMMNaHUATa-eMWUTEHT, KakTo U OT
HanM4MeTo UNKU BUOa Ha obe3nevyeHneTo No emucudaTa. [lJoxoaute OoT TAX OOUKHOBEHO ca
No-BMCOKM OT OOXOAUTE MO CbU3MepumMMTe Mo cpodHocT ALK, nnoteuHn mnu obwmHckm
obnuraunn.
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MUnote4yHmn obnuraumn. ChrnacHo 6bLIrapckoTo 3aKOHOAATENCTBO, MNOTEYHM obnuraumm
ce msgaBaT caMo OT OaHku. baHkute emuTupaT Te3n KHWkKa 3a peduMHaHcUpaHe Ha
onepauuuTe CU U 3a yBeENMYaBaHe Ha KpeaAUTHUTE CU NopTdennn. XapakTepHOTO 3a
UNoTeyHuTe obnurauum e, 4Ye ca oOesnedYeHn C B3EMaHUsi MO WUMNOTEYHU KPeauTw,
oTnycHatu oOT ©OaHkaTa-u3garten. [MOKPUTMETO Ha MMNOTEeYHUTE obnurauum OT AadeHa
eMncus He MoXe Aa e rno-marnko ot obliara CTOMHOCT Ha 3agQbIPKEHMATA NO rMaBHMUM Ha
HamupalwuTe ce B obpalleHne n3BbH baHkaTa-usgaten unoTevHn obnuraumm OT Tasu
emucus. lNopaan HannumeTo Ha obesneyeHne, KakTo U 0BCTOATENCTBOTO, Y€ AJSTbXHUK MO
obnuraunnte e BaHka, cnaspalla crneumarnHn U3MCKBaHUS 3a KanutanoBa afgekBaTHOCT U
NMKBMOHOCT W OCbLUECTBSABalLlA OeWHOCTTa cu nog Hagl3opa Ha BHB, ce cuuta ue
NNOTeYHUTE obnmraumm ca HUICKOPMUCKOB PUHAHCOB MHCTPYMEHT.

YyxaecTtpaHHU LeHHU KHuxka. 0P ,Ekcnat noybbn Ekymtuc” Bb3HamepsiBa Aa
WHBECTUPA B HSKOW BWOOBE YYXKOAECTPAHHW LIEHHM KHUXKA, HaW-4ecTo B aKkuum WU
CBbp3aHUTE C THAX TbpryemMu npaea, W3gageHM OT [OpYXKeCcTBa, aHanorMyHu Ha
ObnrapckuTe ApyXecTBa CbC ChneumanHa MHBECTULMOHHA Len 3a CeKpuTu3auus Ha
HEeOBWKUMM UMOTU WNWU  OPYrNn  OPYXKeCcTBa, CBbp3aHM C WHBECTUPAHETO B Unu
YyNpaBreHNETO Ha HEABMXMMN UMOTU, NPUETKN 3@ TbProBMS Ha ropernocovYeHnTe nasapu B
cTpaHun oT UME w/vnu gpyrn gbpxaBu — uneHkM Ha EC, kakTto M no-manka creneH — B
KBanuuumpaHm ObAroBU LIEHHU KHWXA, EMUTUPaHU OT YyKOAEeCTpaHHWM MNpaBUTENCTBA,
MeXOyHapoaHU opraHM3auuu, OBLLUMHCKM opraHKn, 6aHku MU eMUTEeHTU ¢ AoObp KpeauTeH
PENTUHT.

BaHkoBu aeno3nTn. baHKoB 4ENO3UT ca NapuyHN CpencTBa, OCTaBEHN Ha CbXpaHeHUe B
KpeaUTHUTE ydpexaoeHus M Noanexalun Ha Bb3CTaHOBSIBAHE Ha BHECNOTO MM nuue npu
npeasapuTenHO yroBopeHu ycrnoeus. baHkoBuTe aeno3utyu morat ga 6baaT CpoYHM Mnu
0©e3CcpoyHKn, C hukcupaH unuM nnasaly NMXBEH MNPOLEHT, B fieBa WAW 4YyXAecTpaHHa
BanyTta. baHkoBUTE MHCTUTYLMK ce nuueH3npat oT bHB, ako oTroBapaT Ha U3nckBaHusTa
Ha 3akoHa. Te noanexar Ha HenpekbCcHaT KOHTPOST OTHOCHO (OMHAHCOBO UM CbCTOSHMNE OT
Ynpaenenue ,baHkoB Hapgsop” Ha BHB. lNopagn ToBa TO3M BMA WHBECTULMOHHU
WHCTPYMEHTU CbLLO Ce CMsATa 3a HUCKOPUCKOB.

Opyrn NHBECTULIMOHHW CTPATEMN U TEXHWUKN

3a nocturaHe Ha OCHOBHUTE MHBECTULIMOHHK Lenn Ha [JoroBopeH oHa, YnpasnaBaLloTo
OPYKeCTBO MOXe Aa npunara v nogxogswm crpaTerMmM M TeXHUKUM 3a npeanasBaHe oT
nasapeH, BanyTeH W JOpYrn pUCKOBE (,XemKuMpaHe”): caenku ¢ onuuu, rYbpcu,
cyanoBe 1M Apyrn gepuBatu. [1OKONKOTO € CbBMECTUMO C WMHBECTULMOHHUTE LUenu u
orpaHunyeHns Ha ,Ekcnat moybbn Exkyntuc”, TakMBa cTpatermm u TEXHUKM MoraTt ga
ObOaT M3Mon3BaHM MOHSKOra, MO MpeueHka Ha YNpaBnsABalWOTO APYXKeCcTBO M 3a
yBenuyaBaHe Ha JOXOAHOCTTa OT uHBecTuuumte Ha Ponpa. CoenkuTe ¢ gepuBatu ca
CBbP3aHU C PasnM4yHU MU NO-BUCOKU PUCKOBE, OTKOMKOTO MpU TPagULUNOHHUTE MHBECTULMN
(B%. ,Puckos npocun Ha AP ,Ekcnat MMoybvn Exkyntnc”. Puckose npu M3nonasaHe Ha
aepuatn’). Hama curypHocCT, 4e nogobHM cOoenkn U TeXHUKK, ako ObaaT OCbLLECTBEHM,
We 6baaT ycnewHn. Bb3amMoXHOCTTa 3a U3NoN3BaHe Ha NOCOYEHUTE CcTpaTermm u TEXHUKN
MoXe fa 6bde orpaHuyeHa OT nasapHUTE YCMOBUS, KakTO U OT perynaTtvBHU npasuna u
N3NCKBaHWS.

Bb3amoxHo e PoHOBLT, B CbOTBETCTBUE ChC 3aKOHA, Aa KyrnyBa LIeHHU KHUXa C yroBopka aa
M npogage obpaTHO Ha MpodaBaya, Npu cnasBaHe U3NCKBaHWUSATA Ha un. 27 u 28 ot
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SOKNCAONKA (Tesn coenkm Han-obLwo ca no3HaTy Kato A4OroBopu C yroBopka 3a obpaTHO
n3KynyeaHe unu ,peno” caenku). Teau goroBopyu MoraT da Ce CKIoYBaT Npu pasfinyHu
YCIOBUSI OTHOCHO CpOK, AedrHMpaHe Ha LueHa Ha obpaTHO u3KynyBaHe u obesneyeHue, B
3aBUCMMOCT OT KOHIOHKTypaTa M MOoCTUrHataTa AOroBOPEHOCT C KOHKPETHUSI KOHTpareHT.
CkniouBaHETO Ha TakuMBa OOroBopyu Guxa MOrnM ga onTUMu3npar peHTabunHoctTa u
NUKBMAOHOCTTA Ha [oroBopHusi OHAO, KaTo HEroBUTe KOHTpareHTW e crnegsa Aa
OTroBapAT Ha BUCOKN U3NCKBaHMS 3a KpeanToCcrnocoBHOCT.

KoraTo YnpaenasallioTo APYXECTBO cCYMTa, Ye ca Hanuue HeobuyarHu obCTOATENCTBa,
ornpaegaealliy 3allMTHa WMHBECTULMOHHA CTpaTernss WM He ca Hanuue A0CTaTb4HOo
NoaxXo4sLWM 32 MHBECTMPAHE LIeHHU KHWXKa, akTmeuTe Ha O ,Ekcnat Moybbvn Ekymntuc’
MoraT ga 6baaT TpaHcopMUpaHu 6e3 orpaHn4yeHne B GaHKOBU OENO3UTH.

MN3nckBaHus 3a INMKBUOHOCT

CTpykTypata Ha akTMBWUTE M nacuBuTe Ha [loroBopeH ¢oHn TpsbBa Aa oTroBaps M Ha
crnegHuUTe U3NCKBaHMUA:
e He no-manko ot 70 Ha cTO OT MHBecTULMMUTE B akTuBM mno 4yn. 38, an. 1 oT
3OKNCOMNKW Tpsibea ga 6baaT B akTUBK C NasapHa LeHa;
e He no-manko oT 5 Ha CTO OT akTuBUTE TpsibBa Aa ca MapuYHW CpeacTBa, LEHHM
KHWXa, UHCTPYMEHTM Ha NapuyvHMs nasap wunu Opyrv nnaTtexHu cpeactBa KakTo

cnepnga:
O LUEHHM KHMXa U MHCTPYMEHTU Ha napuyHua nasap, emutupaHu ot Penybnuka
bvnrapus;

O LUEHHM KHWKa WM WHCTPYMEHTM Ha napuyHua nasap, emutupann ot CALL,
KaHapa, AnoHus, LBenyapus, obpxaBa — uneHka Ha EBponelickna cutos, nnm
apyra [gbpxaBa, KOATO NpuvHagnexu kbM EBpPONEnckoTo WKOHOMUYECKO
NPOCTPaHCTBO;

o napuyHM cpeactBa BbB BanyTta Ha BenukoGputanusa, CALL, Leenuapus,
AnoHna n B eBpo.

e @OoHOBLT NOCTOSIHHO TpsibBa ga pasnonara ¢ MUHUMAarHW NIMKBUOHW CPeacTBa,
KakTo cnefsga:

o [lapuyHu cpeacTsa, LEHHU KHIKA, MHCTPYMEHTU Ha NapuyHua nasap no 4n. 38, an.
1, T. 1-3 o1 3OKNCLOIMKN n gsanoeBe Ha KONEKTUBHN MHBECTULIMOHHU CXEMMW MO fl.
38, an 1, 1. 5 ot 3OKWCAOIKW c nasapHa ueHa, MHCTPYMEHTU Ha Napu4YHUS nasap
no un. 38, an. 1, 1. 9 ot 3AKUCAONMKWN 1 kpaTKOCpO4YHN B3EMaHUS — B pasMmep He
no-manko ot 100 Ha cTO OT NpeTerneHnTe TeKyLN 3a0bIDKEHNS;

e [lapuyHu cpencTBa, LEHHM KHWKA U UHCTPYMEHTM Ha NMapUYHUS nasap, eMUTUpaHu
or Penybnuka bBbnrapya wnu gpyra gbpXasa uneHka, U WHCTPYMEHTU Ha
napudHusa nasap no yn. 38, an. 1, 1. 9, 6. ,a” ot 3AKNCOINKN — He no-manko oT 70
Ha CTO OT NpeTerneHnTe TEKYLUM 3aabiMKEeHUs, C U3KINIYEHNe Ha 3aabimKeHUaTa,
CBbP3aHu C y4acTue B yBENUYEHMETO Ha KanuTana Ha nyonun4Hu gpyxecrsa.

Mpn HapyweHne Ha U3UCKBaHWATA NO NpeaxogHuTe anuHen [OoroBOpHUAT oHA e
OTbXXeH Hal-KbCHO Ha criefBaluma paboteH oeH aa ysegomm Komucusta, Kato noco4sa
NPUYNHUTE 3a HapyleHWeTo U B 7-AHEBEH CPOK Mpednara Mepku 3a npuBexgaHeTo Ha
NUKBMOHOCTTa B CbOTBETCTBME C HOPMATUBHUTE WU3UCKBaHUA. DPOHOBLT npuBexada
NUKBMOHOCTTA CU B CbOTBETCTBME C HOPMATUBHWUTE M3nckBaHUA B 30-OHEBEH CpoOK OT
yCTaHOBSIBaHe Ha HapyweHueTo. KoraTo, npean pQa wu3teye 7-OHEBHUSAT CPOK,
[oroBopHuaT oHO npuBede MNUKBUOHOCTTA CU B CbOTBETCTBME C HOPMATUBHUTE
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N3NCKBaHWs, TON yBegomMsiBa KoMmucusita 3a ToBa Haln-KbCHO Ha crnegpalyms paboTeH aeH.
B 1031 cnyyal usMckBaHETO 3a MpefnaraHe Ha MepKM MO MbpPBOTO M3PEYEHME He ce
npunara.

[pyrn orpaHn4eHus

Mpn ynpaBneHne Ha [doroBopeH ¢oHAO YNpaBnaAsBaloTO OPYXECTBO LUe crnasBa BCUYKK
HOPMAaTMBHN W3UCKBAHUS U OrpaHUYEeHUs], BKIOUMTENHO OMpederieHnTe C pelleHust Ha
KO®H. YnpaBnasalloTo ApYXECTBO HEe MOXe [a MNPOMeHsa npeaMeTa Ha AEWHOCT Ha
[oroBopeH ¢hoHA Mnu ga B3ema pelleHne 3a HEroBoTO npeobpasyBaHe MO APYr HA4uH,
OCBEH 4pe3 ClvMBaHe, BIMBaHe, pasgensiHe M oTaensHe, kaTo B npeobpasyBaHeTo
yyacTBaT camo JOroBOopHM ooHaoBe, 6e3 Aa NPOMEHAT NpeaMeTa Cu Ha OEeNHOCT.
YnpasnaBaLloTo APYKECTBO, KakTo U baHkaTa genoantap, Korato AencTBaTt 3a CMeTKa Ha
HoroBopeH ¢oHa, He moraT ga gaBaT 3aeMu unum ga obeanedaBaT UMM rapaHTupaTt
3a4bIHKEHNs1 Ha TpeTU Nuua ¢ MMyLLecTso Ha PoHaa.

lNpun ocbluecTBABaHe Ha MHBECTULMOHHATA CU AeNHOCT [JOroBOpHUAT (boHA HEe MOXe Aa
npodaBa UEHHU KHWXA, WHCTPYMEHTM Ha napuyHua nasap W apyrm  uHaHcosu
WHCTPYMeHTM no un. 38, an. 1, 1. 5, 7, 8 u 9 ot 3OAKUCAMNKW, kouto PoHOBLT He
nputexasa.

YnpaensaBalwloTo ApYyXecTBO HAMa MpaBo W Aa WU3nonssa M 3anara MMyLecTBOTO Ha
[oroBopeH oHO 3a nokpMBaHe Ha CBOW 3a4biDKEHWS, KOMTO He ca CBbp3aHu C
yrnpaBreHMeTo Ha JenHocTTa Ha PoHaa.

[oroBopHuAT oHO He MOXe da Mors3ea 3aemMu, OCBEH B CryyqaunTe, OMNpPedeneHn ot
JencTBalloTo 3akoHoaaTtesncTBo. [lon3BaHeTO Ha 3aeMuM Cce WU3BbpLIBA CaMO C
npeaBapuUTENHOTO paspelleHne Ha 3aMecTHUK-npeacedatens U nNpu eaHOBPEMEHHOTO
crnasBaHe Ha crnegHuUTe YCroBUS:
e 3aeMbT Oa € HeobxoaumM 3a MOKpMBaHE Ha 3adbiPKeHusiTa No 00paTHOTO
N3KynyBaHe Ha ASNOBE;
e 3aemMbT, CbOTBETHO ObwlaTa cymMa Ha 3aemuTe B €OMH W Cbll nepuon, Oa He
Hagsuwana 10 Ha cTo oT akTuBMUTE Ha PoHAa;
e CpoKbT Ha 3aema [a € He No-Abibr OT 3 MeceLa;
o Kpeautogaren no 3aema ga e camo 6aHka, ¢ u3knideHme Ha baHkara genosuTap.

YnpaensBalloToO APYKECTBO HE MOXe Oa MHBECTMpa akTuBuTe Ha [loroBopeH cdoHAa (1 Ha
BCUYKM ynpaBnsiBaHW OT HEro JOrOBOPHM (POHOOBE) B aKUMMUTE C MpaBoO Ha rnac Ha eaviH
€MUTEHT, Taka 4Ye npuaobuToTo ydacTue B Te3M akumMm fa Mo3BoSfiM Ha YNpaBnsiBalloTo
[pyXeCTBO NN Ha YrieHOBETE Ha HEroOBUTE YNPaBUTENHN UITM KOHTPOSTHU OpraHn, 3aegHo
U NOOTAENHO, Aa YNpaXHaBaT 3HAYNTESNTHO BAUSIHNE BbPXY EMUTEHTA.

[MpomeHn B MHBECTULIMOHHA CTpaTerns, NOANTUKA U OrpaHNYEHUs

[openocovyeHuTe MOMOXEHUA OTHOCHO WHBECTUUMOHHATa cTpaTerus, nonuvtuka u
orpaHnyeHns ca onpegeneHyu B npaeunata Ha ®oHOa M CbOTBETCTBAT Ha 3aKOHOBUTE
n3NCcKBaHWs KbM gaTtata Ha [lpocnekta. Hakou oT Te3u nonoxeHus moraT ga 6baar
MPOMEHSHN MO pelleHne Ha YNpaBnsBallOTO [PYXKecTBO, cnen oAobpeHue Ha
3amecTHuUK-npeacenartensa Ha KOH, npu ycnoBue, 4e ToBa € B Han-go6bLp UHTEpeEcC
Ha UHBECTUTOPUTE UMK cregBa OT 3aKoHa unu peweHue Ha K®H. Hesasucumo ot
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FOPHOTO, aKo Bb3HWKHE HECHOTBETCTBME MEXAY MHBECTULUMOHHATA cTpaTterus, nonuTmnka m
orpaHmyeHnst Ha doHAa, Taka KakTo ca M3noxeHu B [1pocnekTa, 1 nocrneasaliy NPOMeHN
Ha 3OKMCOMKNA u Ha noa3akoHOBUTE aKTOBE MO HEroBOoTO MpwuraraHe OTHOCHO
M3NCKBaHNATA U OrpaHMYEHUsATa KbM CbCTaBa M CTPyKTypata Ha WHBECTULMUTE U KbM
JenHoctta Ha [oroBopeH doHAO, crnegBa da ce npunaraT HOBUTE HOPMaTUBHU
pasnopenbu oT BMM3aHeTo MM B cuna. B Te3n cnyyan YnpaBnsiBawoTo APYKECTBO Lie
npusege npasunata u lNpocnekrta Ha [oroBopeH (poH4 B CbOTBETCTBME C HOPMATUBHUTE
NPOMEHWN B Hal-KpaTKnsa pa3yMeH CpOK.

II.2. PuckoB npochun Ha 0P ,,Ekcnat Mmoyobn Ekyutuc”.

MoTeHunanHnTe nputexatenun Ha pganose Ha [oroBopeH ¢oHA ,Ekcnat [noyobn
Ekyntnc’ cnegea ga 6baart 3anosHaTu C pUCKOBETe, CbNPOBOXKAALLM HeroBata AEeNHOCT U
Ha 0asaTa Ha TeXHUTEe UHOMBUAOYaANHW UHBECTULMOHHWN LEenu, TONEePaHTHOCT KbM PUCK U
WHBECTULIMOHEH XOPW3OHT Oa B3emaT agekBaTHO pelleHMe 3a WHBECTUpPaHe B LEHHU
KHWKa Ha PoHaa.

BaxHo e ga ce 3Hae, Ye MHBecTULUUATA B AsAnose Ha [loroBopeH ¢oHA He e 6aHKOB
OEeno3uT U crefoBaTesiHO TA He e rapaHTupaHa cbrnacHo 3akoHa 3a rapaHTMpaHe
BrioroBete B O0aHKMTEe MNM OT HSAKaKbB Apyr BuAa rapaHums. CTOMHOCTTa Ha
aanoBete Moxe pga O6bAae noanoxeHa Ha KonebaHMA nopaguM cbCTaBa WM
TEXHUKUTE Ha YynpaBneHMe Ha WHBECTULUMOHHMAT noptdenn Ha PoHAaa.
MpepxogHuTe pe3yntatm Ha PoHAa (HABO Ha Bb3BPALIAEMOCT) HAMAT Bpb3Ka C
ObaewmnTe My pe3yntTatM M He ca AOCTaTb4HM 3a B3eMaHe Ha pelueHue 3a
MHBecTUpaHe B ganoBe Ha ®oHpa. [pn Bce Ye Bogewa MHBECTULUMOHHA Uen Ha
HDoroBopeH ¢oHa ,Exkcnar Moyo6bn Ekyutuc” e HapacTtBaHe Ha CTOMHOCTTa Ha
MHBECTULMATA B OANOBE, HAMA NMbJIHA CUTYPHOCT, Y€ MHBECTUPaANKN B OANOBe Ha
PoHAa, MHBECTUTOPUTE HAMA Aa U3ryoAT napu.

PuckoB npodoun Ha AP ,Ekcnat Tnoyown Ekyntuc”

PuckoBuat npocomn Ha goroBopeH oHA MpeacTaBnsiBa KONMYECTBOTO M BuUAA PUCK,
KOUTO YNpaBnsBaLOTO APYKECTBO MOEeMa 4pe3 WHBecTMpaHe Ha aktmeuTe Ha PoHaa,
UMankn 3a Len NoCTUraHeTo Ha XenaHata AoxodHocT. PuckosuaTt npodun Ha PoHaa ce
pasnuyaBa OT pUCKOBUTE DaKTOPU, XapakTEPHU 3a LEHHUTE KHMXKA, KaKTO U OT PUCKOBUTE
dakTopu, cBbp3aHKn ¢ AenHocTTa Ha [JoroBopeH cdoHa.

MHBecTnpaHeTo B ganose Ha [O® ,Ekcnat Moyb6bn Ekyutuc” € CBbp3aHo C noemMaHe Ha
BUCOK PUCK.

doHAOBLT Lie MHBECTUpA B LIEHHM KHKA Ha APYXKeCTBa, YMATO OEMHOCT € CBbp3aHa C
nasapa Ha HeOBWKMMW WMOTU W XapakTepHWUTE 3a HEero puUCKoBe, T.Hap. CEKTOPHMU
puckoBe. Han-o6uwo ca:

Heb6nazonpusim+u uaMeHeHuUs1 Ha na3apHuUme UeHu
[vHamukaTa Ha LeHuTe Ha nasapa Ha HeABWXMMU UMOTU B LLUMPOK CMUCHI, BKIMOYUTENHO
LEeHMTe Ha HaeMuTe W CTPOUTENCTBOTO W APYrM CBbP3aHW YCNyrn (3acTpaxoBKW,
nogapbXKka M T.H.), Lle uma onpefensw, edekT BbpXy nedyanbarta Ha OpyxecTeara, B
kouto doHOa MHBECTUpa U CTOMHOCTTA Ha TexHus kanuTtan. OCHOBHUTE pUCKOBE ca
CBbpP3aHu C:

e HamaneHue Ha naszapHWTE LIEHU Ha HEABWXUMUTE UMOTW;
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e HamaneHue Ha paBHULLETO Ha HAEMUTE;
e YBenuyaBaHe Ha LeHuTe Ha CTPOUTENICTBOTO,
e [loBuweHune Ha 3acTpaxoBaTesiHnTe npemMun.

JlukeudeH puck

3a nHBecTULUNTE B HEABWXUMWU UMOTU € XapakTepHa no-ronsmarta TPYAHOCT, a NoHsikora
N HEBB3MOXHOCT MMOTUTE Aa 6bAaT npoganeHyn 6bpP30 U C MUHUMMATHU TPaH3aKLUMOHHK
pasxoam Ha TekyllaTa nasapHa LeHa.

Basucumocm om nonizeamenume U/Unu Haemamenume Ha HedsUXXumMu UMomu

I'IpM oTAaBaHe 3a ynpaslieHne UM nog Haem Ha HeaBmXunMmm UMOTU, KOMNaHUnUTe ca
3aBncmmn ot d)VIHaHCOBaTa CTabUNHOCT Ha CbOTBETHUTE KOHTpareHTn, KOeto Moxe fa ce
OTpa3n BbpXy TEXHUTE JINMKBUOHOCT N HUBO Ha nevan6a.

Puckose, cebp3aHu CbC CMPOoUMesicmeomo/peMoHMuUpPaHemo Ha Hed8UXumu UMomu
OpyxecTBaTa, UHBECTMPALLM B HEABWKUMM UMOTU, KOUTO NOAMEXaT Ha NOCTPosBaHe UMnu
PEMOHT, HOCAT PUCK, CBbp3aH CbC CMOCOGHOCTTA Ha HaeTuTe CTpouTenHW upMu aa
3aBbpliBaT 00EKTUTE B paMKuTe Ha npeaBuaeHWTe pasxoau, B CbOTBETCTBME CbC
CTPOUTENHO apXUTEKTYPHU NIIaHOBE U perynaumm u ocobeHo B paMKUTe Ha onpeaeneHnTe
cpokoBe. HeusnbnHeHMETO OT CTpaHa Ha cTpouTenHa cupma MoXe Aa npeamnsBuka
HeobXoguMOCT OT npegnpueMaHe Ha cbaebHU aencTeus. HeBb3MOXHOCTTA Ha
n3NbnHUTENA obave Moxe Oa Obae npeamsBuMKaHa M OT (PaKTOpV M3BbLH HEroBUs
KOHTpos. HesaBucumo Janv e Hanvue BuHa npu 3abaBaTta B U3NbIHEHWETO, T MOXe A0
[JoBede [0 NpekpaTaBaHe Ha npedBapuTEnHM OOroBopu 3a npodaxta unv Haem u/mnm
nsnnawlaHe Ha obeslieTeHus. HacTbnBaHe Ha CbOUTMSA KaTo onvcaHuTe no-rope Guxa
MManu 3HauuTeneH oTpuuaTeneH edgeKkT BbpXy PeHTabuHOCTTa Ha ApyxecTeaTa, B
kouTo ®oHAa MHBECTUPA M NasapHaTa LieHa Ha TEXHUTE aKuuM Unmn obnuraumm.

KoHKypeHyusi 3a oepaHu4eHuUme obekmu Ha UHeecmupaHe.

C pas3BuTMETO Ha ObMrapckMs K 4Yy)XOecTpaHHWUTE Masapu Ha HeaBMKUMU MMOTU €
Bb3MOXHO KOHKYPEHUMATa Mexay NoTeHUManHuTe KynyBadm Ha MMOTM [a Ce 3acunw.
ToBa 6u poBeno OO BpeMmeHeH AucbanaHc Mexay TbpCeHe W npeanaraHe n go
noBuLLAaBaHe Ha LEHUTE Ha CbllecTByBalUMTE MMOTU. [ucbanaHchbT Wwe 6bae BPEMEHEH,
3al0TO B YCNOBUATA Ha MasapHa MKOHOMMKA B CPeLHOCPOYEH MfaH npefnaraHeTo Lie
HapacHe (Mpu crneunMdu4HUTE OrpaHUYEeHMs 3a Masapa Ha HeABMXMMW UMOTW), 3a Aa
nocpeLlHe yBenuydeHoTo TbpceHe. EdekTbT 3a apyxecTtBaTta, B konto PoHaa MHBecTunpa,
e O0bae OBYCcTpaHeH — OT efHa CTpaHa O4YakBaHaTa 4OXOAHOCT OT HOBO3aKyrneHn MMOTHU
LLile Hamarnee, HO OT Apyra — LeHaTa Ha NpUTeXaBaHUTE OT TSAX UMOTU LLe Cce yBENUYM U
TOBa Llle AoBefe A0 HapacTBaHe Ha CTOMHOCTTA Ha TEXHUS UHBECTULMOHEH nopTdenn m
Ha nevanbata um.

Henokpumu om 3acmpaxoeka 3acybu

O6uKHOBEHO [pyXecTBaTa, WHBECTMpalWM B  HEABWXUMWM  WUMOTW, 3acTpaxosat
npuTexaBaHUTe OT TSAX HEABWKMMM UMOTU Cpelly noxap u npupoaHu 6encteusi, B
CcbOTBETCTBME C ObMyaHaTa GnaropasymMHa npakTtuka B cTpaHata. CbliectByBaT obade
PUCKOBE, KOWTO He Ce MOKpMBAT OT 3acTpaxoBaTefHUTE KOMMaHWM WNN  YMETO
3acTpaxoBaHe MO [AeWCTBMTENHA CTOMHOCT Ha MMYLLECTBOTO HE € WKOHOMWUYECKU
onpaBgaHoO Nopagu BUCOKUTE MPEMMK, KOMTO Lie crneaBa Aa ce 3annataT (HanpuMep puck
OT TepopucTMYeH akT). AKO npousTekaT Bpeau OT 3acTpaxoBaTesniHo cbOuTue Hapg
3aCcTpaxoBaTENHOTO MOKPUTME, ApYXXecTBaTa Lie MpeTbpnaT 3arybu, kouto MoraT Aaa
6boat oo pasvepa Ha MHBECTMPaAHWS B CbOTBETHWUS HEOBWXKMM MMOT KanuTarn, KaTo
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ApyxXecTtBaTta we npoabinkart aa Obae 3aabimKeHN no €BEeHTYyallHO TerneHnuTe 3aeMun 3a
I'IpVIJJ,O6VIBaHe M BbBeXOaHe B eKcrjioataund Ha nMmoTa.

lomeHyuanHU omao8opHOCMU 3a 3aMbpCsi8aHe Ha OKoflHama cpeda

Tesn puckoBe OOMKHOBEHO Ce CBbp3BaT CbC 3aMbpCsiBaHe Ha OKOnHaTa cpefa, Hamp. ¢
n3nonssaHe B CTPOUTENCTBOTO Ha crpagute Ha BpedHM 3a 34paBeTo Ha Xxoparta
mMaTtepuanu Unu 3akyrnyBaHe Ha 3aMbpPCeHU Napuenn 3eMsi U BMEHSIBaHe Ha Apy)XecTBaTa,
B kouto doHAa MHBECTMPA Ha 3adb/PKEHME Oa OTCTPaHAT MUHanNM 3aMbpcsiBaHUSA OT
nputexasaHute OT TAX WUMOTU. OCBEH MOCOYEHUTE MO-TOPEe CEKTOPHU PUCKOBE,
WHBECTUTOPUTE NoemaT U cnegHuTe obLM pUCKoBe, CBbP3aHN C AeNHOCTTa U noptdenna
Ha [JoroBopeH dhoHAa;:

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

Mo oTHoweHne Ha gerHocTtTa cn A ,Exkcnat Moydwn Ekyutnuc” € nsnoxeH Ha pasnuyHu
BMOOBE PUCK, OKa3BalLW Bb3gencTBue Bbpxy HeroBute pesyntatn. OCHOBHUTE pUCKOBE,
KOUTO MHBECTUTOPUTE LUEe HOCAT Npu MHBEeCTUpaHe B gsnose Ha AP ,Ekcnat Moydbn
Exyntuc’, ca:

MasapeH puck

MasapHaTa ueHa Ha PUHAHCOBUTE NHCTPYMEHTU, B KOUTO € nHBecTupan doHaa, Moxe fa
Bapupa nopagu Bb3HMKHaANM NPOMEHN B MKOHOMUYECKaTa M NasapHarta cpega, napuvyHaTa
NONMUTMKa Ha LeHTpanHuTe 6aHku, genoBaTta akTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOMTO
onepvpa eMuTeHTa W TbPCEHETO W npeanaraHeTo Ha nasapa Ha LUEeHHW KHuka. B
onpegeneHn MOMEHTU LEeHUTe Ha akuumTe Ha nasapa (doHgosata Gopca) morat aga
BapupaT 3Ha4uuTENHO. To03M MasapeH pUCK 3acdra HeTHaTa CTOMHOCT Ha aKTMBUTE Ha
doHaga, KOATO CbLO LWe Bapupa B pe3ynTaT Ha NPOMEHUTE Ha MNasapHUMTe LEeHW Ha
akuuuTe M Opyrute UeHHM KHwka, B koumTo PoHOa e uHBecTupan. He Bcuuku akumm,
TbpryBaHu Ha gageH nasap (bopca), u He BCMYKM Nasapu Ha akuum NPOMEHSAT LieHUTe Cu B
e[Ha 1 Cblla NOCoKa B AadeH MOMEHT M Hal-pasnn4yHu ca akTopuTe, KOUTO BIUSAAT Ha
nasapHaTta ueHa Ha ornpegernieHn akuuu (Hanpumep, OUHAHCOBW OTYETW, pasKpuBallm
HamaneHue Ha nevyanbaTa Ha APYXeCTBOTO, U3garno akuuuTe; 3aryba Ha OCHOBEH KIWEHT;
cbaebeH UCK Ha ronsmMa CTOMHOCT, MpPeasiBeH Cpelly APYKEeCTBOTO; NpOMsHa Ha
perynaummMte B onpegeneHa nHayctpus). He Bcuukn nogobHu daktopu moraT ga 6bvaar
npeaBuaeHuN.

YnpaBnaBaloTo OPYXECTBO MOXe Aa Hamanu, HO He MOXe Aa enMMUHMPA HanbiHO
edeKkta OT OBWKEHMETO Ha LEeHUTe Ha WHBeCTMUMMTE, 4pe3 auBepcudukaumsa Ha
noptcerina Ha doHga. C uen aumeBepcnduKkauus Ha MHBECTULUMUTE B aKuuM,
YnpaensBawoTo APYKeCTBO LWe chasBa MHBECTMUMOHHMTE  JIMMUTU  OTHOCHO
MakcMManHata WHBECTUUMS B akuMm W apyru (OUMHaHCOBM WHCTPYMEHTM Ha efHa
KOMMaHWS, KaKkTo 1 LLie MHBECTUPA B pasnnyHmn reorpaddCkm panoHu.

MasapHmaT puck ce nposiBaBa nog dopmarta Ha JIMXBEH, BanyTeH, LLeHOBW, NNKBUOEH U
MHdNAUNOHEH PUCK.

JluxeeH puck

JINXBEHUAT pUCK € Bb3MOXXHOCTTa OT HamansiBaHe Ha CTOMHOCTTa Ha [JafdeHa LieHHa KHura
B pes3ynTaT Ha nokadBaHe Ha nuxBeHuTe pasHuwa. Mo npuMHUMA, nokayBaHETo Ha
NUXBEHUTE paBHMLLA BIMsie HebnaronpusaTHO eQHOBPEMEHHO N Ha KHWXata ¢ oMKCMpaH
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poxopn (o6nuraummn) u Ha akuumTe. CbLUecTBYBaT pasnvMyHN METOAM 3a orpaHuyaBaHe Ha
NUXBEHUSA PUCK Ype3 MNora3BaHe Ha AepuBaTUBHM MHCTPYMEHTU KaTo NUXBEHU (hroubpcu,
cyarnose v Onuuu.

Banymen puck

BanyTHMAT pUCK € Han-BeYye CBbP3aH C MHBECTULMOHHUTE MHCTPYMEHTU B NopTdenna Ha
doHaa, KOMTO ca AeHOMUHMPAHW B Yyxa BanyTa. Te3n MHCTPYMEHTU MoraTt A4a NpoOMeHAT
CTOMHOCTTa cu B GbNrapcku neea, Nopaan U3MEHEHUETO Ha BanyTHUTE KypcoBe Mexay
neea u cboTBeTHaTa Banyta. [MogobHU KypcoBu npomMeHun Ouxa 3acerHanm HeTHaTa
CTOMHOCT Ha aktmBuTe Ha OO ,EkcnaTt Mmoybvn Ekyntnc” n HeroBusi goxod. lNMopaawn
PUKCUpaHUA KypCc Ha feBa KbM €BPOTO, TO3M PUCK MOHACTOALLEM Ce cMdaTa 3a
CPaBHUTENHO HUCHK. NHCTPYMEHTUTE, AEHOMUHUPAHN B 6 bMrapcku rieBa He ca U3NoXeHu
Ha BanyTeH puck. NnaHmpaHoTo reorpaddCcko NO3ULMOHMPaHe Ha UHBeCcTUUUUTE Ha PoHaa
uenv andepeHuMpaHe Ha BanyTHUSA pUcK. YNpaBnaBaLwloTo APYKeCTBO MOXe [a U3BbPLUK
onpefeneHn COenNkn 3a XeQKMpaHe Ha BanyTHUS PUCK (Hanp. BanyTHU ONuuW, NOKynka u
npogaxba Ha BanyTta npu CrnoT M GOPYbpPAHM CAEMKM), KoUTo camu no cebe cu CbLO
HOCAT onpeaeneHn pnckoBe.

LleHosu puck

ToBa e pUCKbT OT HamarnsiBaHe Ha CTOMHOCTTa Ha MHBECTUUMATA B AadeHa LieHHa KHura
npyM HebnaronpuaTHM NPOMEHM Ha HUBATA Ha MNasapHUTE LEHWM B pes3ynTtaT Ha
HebnaronpuaTHM CbOUTUS, CBbpP3aHM C AEWHOCTTa W pe3ynTaTuTe Ha KOHKPETHUTE
€MUTEHTU U TEeHOEHUMUTE Ha KanutanoBusi nasap (KpaTKOCPOYHM MU ObNTOCPOYHM
KOpeKLMM Ha nasapa nopaan NpoMsiHa B OLEHKUTE U O4aKBaHMsATa HA MHBECTUTOPUTE).

JlukeudeH puck

NukBNAHMAT puck e Bb3MoXHOCTTa PoHAa Aa He MOXe Aa nocpeLLiHe KPaTKOCPOYHU UIn
ABIrOCPOYHM 3aabimKeHus. ToBa € PUCKBbT MpW onpedeneHn YcrnoBus Aa Ce OKaxe
TPYOHO M HEBBL3MOXHO 3a YNpaBnsBaLLOTO APYXXECTBO Aa Npodage nputexaBaHu oT
®oHAa UEHHN KHWKA Ha U3rogHa ueHa. YNpaBneHMeTo Ha NNKBUAHUSA puck Ha PoHaa ce
CbCTOM B NOAAbPXKAHETO Ha aKkTMBHM OanaHCcoBWM MO3ULMM, KOUTO [a OCUrypsiBaT BbB
BCEKN €OMH MOMEHT Bb3MOXHOCTTa APYKECTBOTO Aa M3NnaTh BCUYKM CBOM 3a4bIIKEHMUS
Ha pasymHa LieHa 1 Npu MUHMMAarEeH PUCK, KaKTo 1 NpeaoTBpaTsiBaHe Ha He06xoauMocTTa
oT npnbbp3aHa npogaxba Ha akTnBKM, KOETO 61 JOBENO A0 peanu3upaHe Ha 3arybu n/vnm
nponycHaT Non3w.

YnpaBnsBaLloToO APYXEeCTBO criefBa CTPMKTHA MONUTMKA NO OTHOLUEHWE Ha nogabpaHe
Ha MUHUManHW NUKBUAOHU CpeAcTBa Cbobpa3HO HopMmaTuBHaTta ypeaba u lMpasBunarta Ha
doHpa.

UHnayuoHeH puck

MHNaunoHHMAT pUCK NpeacTaBnsiBa BEPOSATHOCT OT MoBULLABaHEe Ha OOLWOTO paBHULLE
Ha LeHWUTe B UKOHOMWKAaTa, B CeACTBME HA KOETO HaMansiBa nokynaTenHata crnocobHocT
Ha MecTHaTa Banyta. Bb3MOXHO € pbCTbT Ha UHNauMaTa Aa KoMMneHcmMpa 3Ha4mMTenHa
yacT WNM Uenus Ooxod Ha nputexatenute Ha asnose ot doHaa, nopaan KoeTo
nHeectutopute B AP ,Ekcnat Mmoybbn Ekyntnc” pga He nonyyaT peaneH [oxon
(HapacTHana nokynaTtenHa cnocobHOCT) unu To ga e HesHauduTeneH. lNpe3 nocnegHuTe
roguHn, B YCnoBMsSiITa Ha BanyteH 06opg W PecTpUKTMBHA duUcKanHa MoNnTUKa,
WHpnauuaTa B bbnrapus 6e noggbpkaHa Ha CPaBHUTENHO HUCKO paBHULLE U
OYaKBaHMsATa ca Ta 4a OCTaHe TakaBa M npes crieaBaliuTe rognHu.

PuckoBe npun nanon3BaHeTo Ha gepuBaTnBu
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OcBeH ropernocoyeHuTe nasapeH, KpeauTeH W NUKBUAEH PUCK, AepuUBaTUBUTE HOCAT U
OOMbIIHUTENHMW, crneunduyHM 3a TaAxX puckoBe. BaxHo e pga ce otbenexun, 4e
N3Mnon3BaHeTo Ha AepuBaTUBU MOXe He BUHarn a e ycneLuHo.

YnpaeneHcku puck

[epvBatnBute ca CUMHO creuuanuanpaHy UHCTPYMEHTU, YMETO W3MNOomn3BaHe W3MCKBa
pa3bupaHe kakTo Ha 0as3oBUS akTMB, Taka U Ha MexaHu3mMa Ha OelCTBME Ha camus
AepviBatue. CNoXHOCTTa Ha AepvBaTUBUTE M3NCKBA afeKBaTHU CpeacTBa 3a HabnogeHve
Ha CAOenkuTe C TAX, aHanu3 Ha crneunduyYHUTE PUCKOBE U CMOCOBHOCT Aa ce NporHo3mpar
LeHuTe.

Puck Ha nocmosusi eghekm

HebnaronpusitTHa npomMsiHa B LeHaTa Ha 06as3oBMS akTMB, KYpC MM WHOEKC MoXe Oa
noBefe 0o 3aryba Ha cyma, no-rofnisiMa OTKOJSIKOTO € MHBECTMpaHa B AepuBaTuBa. Hskom
AepuBaTvMBM UMaT NoTeHumnan 3a HeorpaHuyeHa 3aryba.

Puck om noepewHo oueHsisaHe Ha depusama

MHoro oT gepuBaTMBUTE Ca CMOXHWU WMHCTPYMEHTU U YECTO OLeHKaTa UM e cybekTuBHa.
Bcneacteue Ha ToBa O ,Ekcnat Mmoybwn Ekyntuc” moxe ga npetbpnu 3arybu npwm
MOKynka Ha HagueHeHU aepuBaTyBU.

GasuceH puck npu ¢roybpcHU o2o80puU

Bb3HMKBa, KOraTo xapakTepuctukute Ha (proYbpcHUS OOroBOp, C KOWTO ce Xeaxupa, ce
pasnuyaBaT OT Te3n Ha No3MLMSATa, KOSTO Ce Xeaxnpa. basncHuUST puck e HecurypHocTTa
Janu cnpega mexay croT ueHaTta 1 drovbpcHaTta LieHa e ce YBENUYM UM Hamarnu npes
nepuoga Ha xegxupaliarta caenka.

YnpaBnsBawoTo OPYKEeCTBO crnean 3a edekTMBHOCTTa Ha XeKUMpaHETo, npunaranku
npuvHUMnNuTe Ha MexayHapoaeH cHeToBoAeH cTaHaapT 39.

KpeauTteH puck

ToBa € pUCKbT u3gaTenaT (OPYKECTBOTO — EMUTEHT) Ha ObIITOBW LEHHW KHWXa,
CbOTBETHO NUUETO NpeaoctaBuno obesneveHne, ga 6bae B HEBL3MOXHOCT Aa U3MbIHK
CBOMTE 3aAbIIKEHWs, B YACTHOCT Aa U3nnaTtu HaBpeMe rnaBHuuata UWinnmn gbimkuMmnte
nuxeun. pu goroBopu 3a obBpaTHO M3KynyBaHe, ako KOHTpareHTbT Ha [O&P ,Ekcnat
Moy6bn EKyUTUC” HE MOXe [a M3NbMHWM 3a4biMKEHMETO CU Aa MU3KyNn obpaTHO LieHHUTE
KHWxa, PoHOABLT MOXe Ada noHece 3aryba, OOKONKOTO npuxoguTe OT npodaxbaTta Ha
obesneyeHNETo ca nNo-manku OT UeHaTa Ha obpaTHOTO W3KynyBaHe, KoraTo TA e
dukcupaHa. Korato KOHKPETHUTE LEHHU KHWKA UMAaT KpeauTeH PeNTUHT, KPeAUTHUAT PUCK
BKMOYBA BbL3MOXHOCTTA 3a MOHWXKEHWE Ha KPeOAUTHUS PEWTUMHI Ha LEHHUTE KHWXa, B
KouTo e nHBecTtupan [JoroBopeH oHA.

OueHknte Ha penTuHroBute areHuun CtangapT eHg [ybpc, Myyauc n duty ca
MeXOyHapoOHO npu3HaT 6apoMeTbp 3a KPEAWUTHUS PUCK Ha LEHHW KHmxka. Ho n Tesn
PENTUHIN He ca NepdekTHN: Te ca HanpaBeHU Ha 6a3a MUHaNn cbOUTUS K He oTpassiBaT
BCMYKMN Bb3MOXHU Obaelm obcTtoaTencTea.

lonsamaTa 4acT oT MHBecTuuuuTe Ha OO ,Ekcnat Moyobn Ekyntnc” ca B LEHHM KHUXKA,
KOUTO HAMAaT KpeauTeH PenTuHr. Ynpasnseawoto [OpyxecTBo ce cTpeMu fa pegyuupa
KPeauTHNS PUCK NPU MHBECTUPaHE B LIEHHM KHWXa 6e3 KpeauTeH penTUHr nocpencTBoM
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N3BbPLUBAHE HA KPEAMTEH aHanu3, ouBepcudurKkauns Ha MHBECTULMNTE 1 HabnoaeHre Ha
CcbOuTMATa M TEHOEHUUUTE B MKOHOMMUYECKUTE M NOMUTUYECKN yCcrnoBus. Hama curypHocr,
ye Tesn OeCTBUS Ha YNpaBnsaBaLLOTO APYXECTBO e NpegoTBpaTaAT 3aryou.

KpeouTeH puck CblLecTByBa M NpV B3aMMOOTHOLLUEHMSITA C HacpeljHaTa cTpaHa Mo
GopcoBM M M3BBLHOOPCOBM CAENKM, KoraTo Ce MposiBsiBa B [OB€ PasHOBUAHOCTM —
KOHTpareHTeH U CeTb/IMEHT puck. Mpu MbPBUST MMa BEPOATHOCT OT HEU3MbIIHEHWE Ha
3a4b/DKEHNATA OT HacpeljHata CTpaHa Mo M3BbHOOpcOBM caenku. To3u puck e
MUHUMK3NPaH Npu paboTtata Ha PoHaa npeasua dakTa, Ye ToW MHBECTMpA NPEegUMHO
BbB (PMHAHCOBU UHCTPYMEHTM, TbpryemMun Ha perynupaHu nasapu. CeTbfIMEHT pPUCKLT €
BEPOSAAITHOCTTAa Ha JdaTata Ha ceTbiMeHT doHAa Aa He MNOoMyyYuM HacpeliHU NapuyHu
cpeactBa MM (PUHAHCOBM WMHCTPYMEHTW OT KOHTpAreHT, crnej Kato € W3MbIHWN
3a4bIKEHMATa CU MO JajieHaTta caenka KbM TO3M KOHTpareHT.

OnepaunoHeH puck

CBbp3aH € C Bb3MOXHOCTTA Jda ce peanuavpaTr 3arybu nopagu rpeLwlks unm
HECLbBBPLUIEHCTBA B CUCTEMaTta Ha opraHuMsauusi, HegocTaTbyHO KBanuduumpaH
nepcoHarn, HebnaronpusTHM BbHLIHN CbOUTUS OT HEMHAHCOB XapakTep, B T.4. NpaBeH
pUCK.

Y[l ,Ekcnat AceT MeHnmpxkmbHT EALL onpenens kpaTKocpoyHa U AbAIrocpoYyHa crpaternd
npu ynpaBneHWeTO Ha OnepaLmMoOHHUTE PUCKOBE, KOUTO Bb3HMKBAT MpU YNpaBneHNEeTo Ha
AevHocTTa u noptdenna Ha [dorosopeH ¢oHa ,Ekcnat MMoy6wn Ekyutuc”, onucaHu B
lNpaBunata 3a oueHKa 1 ynpasreHne Ha pucka Ha PoHaa.

Puck ot KOHUeHTpauus

BbamoxHocTTa oT 3aryba nopagu HenpaBunHa guBepcuduKkaumsa Ha eKCnosvuum Kbm
KNWEHTN, rpynu CBbpP3aHU KIIMEHTU, KITUEHTU OT €4NH M Cbll, MIKOHOMUYECKN OTpachil unu
reorpadcka obnacrt, unm Bb3HUKHAN OT €4Ha M Cblla AEeNHOCT, KOETO MOXE Aa NPUYUHK
3HaYUTENHN 3arybu, KakTO U PUCKBLT, CBbP3aH C rofieMn HEMpPeKn KPeauTHU eKCro3nummn.
To3n puUCK ce KOHTponmMpa NocpeacTBOM Cras3BaHETO Ha WMHBECTULMOHHM OrpaHuveHus,
nogpobHo onuncaHu B [NpaBunaTa 3a oLUeHKa 1 yrpaerieHme Ha pucka Ha ®oHaa.

CucrteMHu puckoBe

CucteMHUTE puUcKoBe 3aBUCAT OT oOWMTe KonebaHus B MKOHOMMKATa M MasapuTte Kato
uano. PoHObT He MOXe [a BuUsie BbPXY CUCTEMHUTE PUCKOBE, HO MM OT4YUTa U Cce
cbobpassaBa ¢ Tax. CUCTEMHM PUCKOBE ca:

MakpoukoHomu4ecKku puck

MakpoMKOHOMUYECKUAT PUCK € BEPOATHOCTTa Aa 6bAe HapylleHa MakpouKoHoMMYeckaTa
CTabunHocT B AbpxaBute, B KOUTO mHBecTupa PoHpa. OTyutarkm Tasm Bb3MOXHOCT,
YnpaBnsaBaLloTo ApYKeCTBO (PoKycrpa BHUMaHMETO CU BbpPXY pasBMBaLLN Ce CTPaHU CbC
CpaBHWTENHO cTabuneH nasap B CNeAcTBMe Ha npucbeavHsaBaHe kbM EC, cuneH pbeT Ha
WMKOHOMMUKaTa, PbCT B YYXAECTPaHHUTE MHBECTULUW, OBrafieHU UHMNAaLUNOHHN NpoLecy.
YnpaenaBawoTo OPYXeCTBO crneau nepuoguyHo MakpOUKOHOMMYECKOTO CbCTOSHWE Ha
perMoHuTe, B KOMTO WHBECTMpa W ynpasnsBa akTMBHO nopTdenna Ha doHAa,
cbobpassBariku ce ¢ HacTbNBaLUTE NPOMEHMN.

JluxeeH puck

CUCTEMHUAT NUXBEH PUCK € BEPOSITHOCTTA OT MOKayBaHE Ha JIMXBEHMUTE MPOLEHTU A0
HMBa, KOMTO Aa HaManaT pbCTa Ha WKOHOMUKATa MNOCPEACTBOM OrpaHMyaBaHe Ha
KpegutMpaHeTo. MICTOpUYeckM HUCKUTE FNUXBEHW HWMBA Npe3 MOCrneaHuTe roAuHW B
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CBeTOBHaTa WMKOHOMMKA, B €BpO30HaTa, KakTo M B Bbnrapms B 4acTHOCT, MMaxa MHOro
GnaronpuaTHO BNUSHUE BbPXY MKOHOMWYECKOTO pasBUTME Ha CTpaHaTa. 3anovHanoTo
npe3 2004 roguMHa 3aTdraHe Ha MOHeTapHaTa nonuTMka B eBpo3oHaTa n B bbnrapusa we
Aage oTpaxeHue BbpPXy UKOHOMUYECKUS PLCT M YNPaBnsABaLLOTO OPYKECTBO crnean To3u
puyck ocobeHo oTbnm3o.

Banymen puck

CuUCTeMHUAT BanyTeH pUCK € CBbP3aH C eBeHTyanHa Aesansauunsa unmn obesueHsiBaHe Ha
neeBa v Apyrute Banytu, B KOUTO ca OEHOMWHUPAHU WHBECTULUMUTE Ha PoHAa, CnpsaAMo
Yy)XeCTpaHHUTE BanyTw.

Hanpumep, dukcnpaHeTo Ha GbnrapckaTa BanyTa KbM €BpOTO 4Ype3 BbBEXOAaAHETO Ha
BanyTeH 6opg npe3 1997 r. orpaHmMyaBa konebaHuaTa Ha neBa CnpsiMoO YyXauTe BanyTtu B
pamMKkuTe Ha KonebaHusTa Ha eBPOTO CNPSIMO YyXXAuTe BanyTu. Tbi KaTto konebdaHusTa Ha
€BPOTO Ca 3HAYUTENIHO MO-HUCKM OTKONKOTO KonebaHusiTa Ha neBa, TO B MOMEHTA
ObnrapckMaT neB 4vepnu BanyTHa cTabunHocT GnarogapeHne Ha (OUKCUPaHUAT Kypc.
TeopeTnyHo, TO3M puck OM Morbn ga ce nosuwK, korato bbnrapusa Bnese B
Eponericknat BanyteH MexaHusbm I (EBM ). Cwuctemata Ha TO3M MeXaHM3bM
nossonsiea konebaHusita Ha neesa ga 6vaat 0o +15% cnpamo uKeMpaHuaT Kypc Ha
€BpoTO (TOECT, MakcumarnHo obesueHsiBaHe Ha neBa Ao 2.2492 nea 3a 1 eBpoO mnu
MaKCUManHo rnockbneaHe Ha nesa Ao 1.66245 nB 3a 1 eBpo). lNMpakTnyeckn, BCUYKK
ObpXKaBu, KOUTO NOHACTOALLEM ca B TO3M MexaHu3bM (Kunbp, OaHusa, EctoHus, Jlntea,
INlatBua, Manta) ca cBuMaeTenn Ha MHOMO MNo-Mankm kornebaHusi, BBLNPEeKn 4e
MKOHOMMYEecKaTa CTPYyKTypa Ha HSKOM OT TAX, KaKTO M MaKPOMKOHOMUYECKUTE UM
napameTpu, ca Ha CXOOHW HMBa C Te3n Ha bbnrapus.

UHgnayuoHeH puck

CUCTEMHUAT MHGNALMOHEH PUCK € BEPOATHOCTTA OT NOKayYBaHe Ha MHdaumnsaTa 4o HUBA,
KOWUTO OorpaHu4aBaTt CUMHO pbCTa Ha MKOHOMMKaTa 4Ype3 MOBULLABAHE HA KpalHWUTE LEeHU
Ha noTpebneHne, cBMBaT BbLTPELUHOTO ThbPCEHE N BOOAT A0 BUCOKa Oe3paboTumua.

HopmamuseeH puck

HopmaTUBHUAT pUCK € BEPOATHOCTTa OT Pe3ku MPOMEHU B 3aKOHOA4ATENCTBOTO, KOUTO Aa
JoBedaT OO BIOlWIABaHE Ha WKOHOMMYEcKaTa cuTyauuss B CbOTBETHaTa AbpXasa.
MpenBua xapMoHM3auMsiTa Ha GbNrapckoTo 3aKOHOOATENCTBO C €BPOMNenCcKoTo, Marsko
BEPOSATHO € Aa UMa OpacTUYHM NMPOMEHW, KOUTO Aa BrollaT cuTyauusaTa B cTpaHaTa. 3a
Bbnrapus, To3u puck Moxe Aa ce cMaTa 3a NpeHebPeXnMOo HUCHK.

lNMonumu4ecku puck

MonnUTUYECKMAT pUCK € BEPUSATHOCTTaA OT MONMTUYEcKa Kpu3a, KOATO Aa noBede [0
BfOLLIABaHe HA MKOHOMMUYECKaTa CUTyaumns B CbOTBETHATa CTpaHa. TO3M PUCK € CBbp3aH C
Bb3MOXXHOCTTa MpaBUTENCTBOTO Ha efQHa ObpXKaBa BHe3anHO ga CMEHW nonurtukata cu u
B pes3yntaT Ha ToBa cpedaTa, B KOATO paboTaT apyxecTtBaTa ga Ce MPOMEHMU
HebnaronpuATHO, a MHBECTUTOPUTE Aa NoHecaT 3aryou.

Penybnuka bbnrapus e cTpaHa ¢ nonuTnyecka u UHCTUTYLIMOHANHa CTabUHOCT, YneH Ha
HATO u oT 1 aHyapu 2007 r. uneH Ha EBponenckna Cbo3. BCUYKM OCHOBHU NONNTUYECKU
napTun onpegenat 3a OCHOBHU MPUOPUTETU CbBPEMEHHUTE OEMOKPaTUYHM LEHHOCTH,
pa3BMTMETO Ha MasapHaTa MKOHOMMKA M OKOHYaTENHOTO MHTeprpupaHe Ha bbnrapus B
EBponenckns Cbto3. [LombAHUTENHM rapaHuum 3a nonutmyecka cTabunHocT ca
noctTurHaTata MKOHOMMYECKa CTaOWNHOCT cred BbBEeXOaHEeTO Ha BanyTHus Oopa, u
NPOLECHT Ha CMHXPOHM3aLMs Ha ObNrapckoTO 3aKOHOAATENCTBO C TOBA Ha CTpaHWUTE OT
EC.
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Llpyau cucmemMHu puckose

Opyrn puckoBe, NOPoOOEHM OT CBETOBHATa MOMUTUYECKA N MKOHOMMYECKA KOHIOHKTYpa, ca
Bb3MOXXHaTa HECTAabUNHOCT UM BOEHHW OENCTBMA B pernoHa. beacreusta n aBsapunte ca
dhakTopun, YCNOXHSABALLM BCSKa CMCTEMa 3a yrnpasrieHne Ha puckoseTe. [locneacteusta
ca TPYAHO npeaBMAMMW, HO OOCTbMBLT A0 MHMOPMaUUSa M NpunaraHeTo Ha cucTema 3a
NPOrHo3MpaHe W [OEWCTBUS B EKCTPEMHW CUTyauunm ca Bb3MOXHM HauMHM 3a
MUHUMU3NPAHE Ha OTpULATENHUS edoeKT.

B 3akniouyeHue, MHBeCTUTOpUTE crieaBa Aa MMaT npeaBua, 4e CTOMHOCTTa Ha
asanoBete Ha [loroBopeH choHA 1 AOXOABLT OT TAX MOrar Aa ce NnoHwxar, ne4yanoéara
He e rapaHTMpaHa W WHBECTUTOpPUTE nNoemMaT puUcka [Aa He Bb3CTaHOBAT
MHBECTULMATA CU B NblieH pa3mep. WHBectuuuute B pgsanoBe Ha AP ,Ekcnar
Moy6bn EKyntnc” He ca rapaHTMpaHu OT rapaHUMOHeH POHA UMK NO APYr HAYMH.
MpepxogHuTe pe3ynTaTu OT AeMHOCTTa Ha [oroBopeH ¢oHA HAMAT Bpb3Ka C
O0baewmTe pes3ynrtaTtm oT HeroBaTta 4ENHOCT.

HeTHaTa cToMHOCT Ha akTMUBUTe Ha PoHAA MOXe Aa 6bae noanoxeHa Ha konebaHusa
(BONaTMNHOCT) NoOpaan cbCTaBa UM TEXHUKUTE 3a ynpaBreHne Ha nopTdenna my.

11.3. MpaBuna 3a oueHKa Ha aKkTUBUTE
AktyanHute lNpaBuna 3a oueHka Ha nopTdenna n 3a onpegensHe Ha HeTHaTa CTOMHOCT
Ha akTMBuTe Ha [oroeBopeH cdoHa ,Ekcnart moybwvn Ekyntnc”, npuetn ¢ pelwieHme ot 14
aekemBpy 2012 r. u uameHeHu c peweHne ot 18 depyapm 2013 r. Ha CbBeTa Ha
avpektopute Ha YnpaeBngaeawo apyxectBo Exkcnat Acetr MeHupkmbHT EA[, ca
NPUNOXMMU KbM HacToaLwmA MpocnekT u npeacTaBnsBaTt HepasgenHa YyacT OT Hero.

Il.4. "HBeCTMLUMOHHA [OEWHOCT 3a nocrnegHuTe TPU TFOAMHU, NpegxoXxgalum
roguHata Ha u3gaBaHe WM aKTyanu3upaHe Ha MPOCMNeKTa, a ako He ca
MUWHanM Tpu roaMHN — 3a CbOTBETHUA Nepuos

Kbm 31.12.2015 r. obwuaTt pasmep Ha aktmeute Ha PoHaa e 2 692 486.48 ns., kaTo B
TOBa YUCIIO Ce BKITHOYBAT:
e AkuMM Ha nybnuyHu JpyxectBa, TbpryBaHMu Ha BO®B u Ha perynupanm
YyxgecTpaHHu nasapu — 66.01%;
[sanoBe Ha KONeKTUBHU MHBECTULNOHHU cxemn (KUNC) — 26.40%
Oeno3ntn — 0%;
MapuyHu cpencTtsBa B Kaca v pasnnawatenHm cMeTkn — 7.53%;
B3semaHus — 0.06%.

CTpykTypaTta Ha aktuBuTe U OenbT BbB (PMHAHCOBM MHCTPYMEHTM Ca B CbOTBETCTBUE C
HopmaTuBHUTE M3MCkBaHWA U [MpaBunaTta Ha doHpa. [NapuyHuTe cpenctBa B kaca, B
pasnnailaTtenHn cMeTkn M B OaHKOBM OEMNO3MTUM CbC CPOK A0 TpM Meceua copmupar
nukemaHuTe cpeactea Ha ®oHga u kbM 31.12.2015 r. 3aemart 7.53% oT obLusa pasmep Ha
aktusute, cnpsamo 18.37% kbm 31.12.2014 .

U36paHa ¢huHaHcoBa uHghopmayusi
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Kbm 31.12.2013 2. | Kbm 31.12.2014 2. | Kbm 31.12.2015 2.
Axkmueu (8 BGN) Cyma % Cyma % Cyma %
BaHKoeU 110206e 134 454.91] 27.0 0.00 0.0 0.00] 0.0|
PasznnawamernHu
CMemKU, 8 M.Y.: 72926.64] 14.7] 200313.87] 22.5] 202 708.38 7.5
OeHomuHupaHu 6 BGN 12 644.58 2.5 28 468.50f 3.2 20 404.29 0.8
CpoyHu ero2oee 59 694.46] 12.0 0.00f 0.0} 0.00 0.0|
B3emarus no nuxsu 1833.81] 04 0.00f 0.0} 0.00 0.0
[Ib1208U UEHHU KHUXa 0.00f  0.0] 0.00f 0.0 0.00 0.0
KopnopamusHu 0611. 0.00f 0.0 0.00f 0.0 0.00 0.0
ALK 0.00f 0.0 0.00f 0.0 0.00 0.0
CmpykmypupaHu npodykmu 0.00f 0.0 0.00f 0.0 0.00 0.0
AKyuu 277 183.34 TI 860 066.13 96.7|m ml
Mpasa 0.00f 0.0 0.00f 0.0 0.0
[lsnose e Opyau KMC 4186251 8.4 0.00] 0.0] 710832.65 26.4
B3emaHusi 4431762] 89| 2978026 3.3  1616.63 0.1
[pyau 29.36 0.0 27.28 0.0 16.96 0.0
O6uwo Akmusu 497 847.74| 100.0 mmlm W'
01.01.2013 2. — | 01.01.2014 2. — | 01.01.2015 2. —
CmolHocmu (8 BGN) 31.12.2013 e. 31.12.2014 2. 31.12.2015 e.
Hemna cmotiHocm Ha akmusume
(HCA) Ha 05111 8 Ha4arnomo Ha nepuoda 968.0316 1017.6521 1 094.2091
HemHa cmotiHocm Ha akmusume
(HCA) Ha 0511 6 Kpasi Ha nepuoda 1017.6521 1 094.2091 1 080.0170|
Obuwa eb3gpbaemMocm 3a nepuoda
(%) 5.13% 7.52% -1.30%
bpoli dsnoee e obpbueHue (6poli) 487.4747 976.1408 2 490.8597
EmumupaHu 0sirnose (6poti) 331.9868 646.1067 1829.4767
ObpamHo uskyneHu 0snoee (6poli) 314.7531 157.4406 314.7578
Tekywu 3a0brmKeHusi 1768.45 22 113.03 2 315.05
BsemaHusi 46 151.43 29 780.26 1616.63
lMpuxodu (ekn. NpeoueHKu) 105 726.29 221 594.37 1470612.73
Pa3sxodu (ekn. lNpeoyeHKu) 108 377.88 158 525.23 1363 979.84
. 01.01.2013 2. — | 01.01.2014 2. - | 01.01.2015 2. —
Cmourocmu (s BGN) 31.12.20132. | 31.12.20142. | 31.12.20152.
CpeaHa cmolHocm Ha HCA 3a nepuoaa 542 077.77 609 748.51 2155 900.43
O6wo onepamusHu pasxodu (OP) 22 452.35 30 017.94 87 147.97
;%%gag)?/cpeOHa cm-cm Ha HCA (Ha 4.14% 4.92% 4.04%
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2013 a. 2014 2. 2015 a.
CmotiHocm Hama CmotiHocm Hama CmotHocm | [Hama
MunumarnHa
cmotiHocm 925.8504| 16.1.2013 987.518 6.3.2014 1010.785| 28.9.2015
3a HCA/Osin
MakcumarnHa
cmouHocm 1026.02| 19.11.2013 1095.81| 29.12.2014 1269.505| 15.4.2015
3a HCA/Osin
Babenexka: CmoliHocmume ca npedcmaseHU KbM OGamama Ha mMSXHOMO u34ucrisieaHe U ca C

uHgpopmamueeH xapakmep. Mopbyku 3a npodaxba/obpamHo usKyrnysaHe Ha 0sinoge Ha ®oHOa ce npuemam
U u3nwsiHa8am o peda, onpedeneH 8 pasden Topaoscka uHgopmayuss Ha Hacmosuus MNpocrnekm.

I.5. XapakTepucTMka Ha TUMWYHUA WHBECTUTOP,
aenHoctTa Ha ® ,,Ekcnat Moyobn EkyuTtuc”

KbM KOroto € HacCco4eHa

OcHoBHaTa rpyna WHBECTUTOPU, KbM KOMTO € HacoveHa AdenHocTTa Ha doHaa, ca
WHBECTUTOPU C AOXOOM Had cpefHuTe 3a cTpaHaTta, ¢ Aobpa MHBECTULMOHHA KynTypa 1
CbC CpefHa [0 BMCOKA pUCKOBa NOHOCMMOCT. ToBa ca MHBECTUTOPU, KOUTO Buxa mckanu
[a y4acTBaT Ha nasapa Ha pUCKOBU akTMBMW, HO HE pasnonarat ¢ HeobxooMMuTe pecypcm
(Bpeme u cneumdunyHM MNO3HAHWS) 3a M3BbLPLUBAHE HA camocTosiTeneH nogbop Ha
(PUHAHCOBWN MHCTPYMEHTU, B KOUTO Aa mHeectupart. Ypes [1d ,Ekcnat Moybwn Ekyntnuc”
UM ce npeanara Bb3MOXHOCT 3a npodpecuoHanHo ynpasneHne Ha noptdenna uMm npu
YCIOBUSITA Ha BMCOKa NMKBUOHOCT M MO-HUCKM TPaH3aKLUMOHHW pasxodu B pes3ynTar Ha
MKOHOMMUM OT MaLlaba.
MHBECTULMOHHMAT NPoaykT Ha PoHaa e npeaHasHayeH 3a nuua, KouTo:

e Ca rotoBu ga noemat ymMepeH 4O BUCOK MHBECTULIMOHEH PUCK, C LieN peanusvpaHe

Ha NO-BUCOK JOXOA;
e Xenaat ga wvmar curypHa um 6bp3a nukBugHocT, 6e3 ToBa ga Hapyllaea
NOCTUrHaATUS 40XO04 OT MHBECTULMATA;

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

e VckaT ga gusepcudmumpat prucka Ha cobcTBeHMs ¢ nopTdenn;

e lckaT napute M ga ce ynpasnseat OT NpodheCMoHanHM MEHUAXbPMW.
Cunrtame, ve ganosete Ha d ,Ekcnat Moybbn Exyntnc” ca nogxogswim 3a 6bnrapcki u
Yy)XOgecTpaHHN U3nyYeckn nuua, pUpMn U MHCTUTYUMU, KOUTO KenasaT Aa WUHBecTupar
YyacT OT cpeacTBata CuM Ha UHAHCOBWUTE nasapwu, B AumBepcuduuMpaH nNpoaykT,
CTPYKTYpUpaH MpeauMMHO OT aKkuuu, u3gageHu OT OpYXecTBa, CBbp3aHM C nasapa Ha
HeaBWKUMU UMOTW, NPU CPEOHO A0 BUCOKO HMBO HA PUCK U Bb3MOXHOCT 3a NOCTUraHe Ha
Nno-BMCOKa JOXOAHOCT.

MKOHOMUYECKA UHPOPMALIUA
lll.1.0aHbueH pexum

B HacToswms pasaen ce pasrnexga oblima AaHbyeH pexum Ha [loroBopeH oHA M Ha
WNHBECTUTOPUTE OTHOCHO [AOXOAWUTE MM OT caenku ¢ asanosete Ha PoHaa cboGpasHO
[AeiCcTBalloTO KbM AaTata Ha usrotesHe Ha [pocnekTa JaHbyHO 3akoHogaTencrso. B
WHTEpEC Ha NMpUTEeXaTenuTe Ha OSNOBE U Ha BCUYKU MHBECTUTOPU € Oa Ce KOHCynTupar
no Tesn W ApyrM [AaHbYHU BBMAPOCUM C AaHbYHU EKCMNepTH, BKIOYUTENHO OTHOCHO
AaHbYHUA edDEeKT B 3aBUCMMOCT OT KOHKpeTHaTa cuTyaLms.
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KopnopatneHo gaHb4HO obnaraHe Ha [loroBopeH doHA

Mevanbarta Ha [JoroBopeH doHA He ce obnara ¢ KopnopaTUBEH AaHBK.

QobnaraHe JoxoAuTe Ha npuTexaTtenute Ha aanose oT PoHaa

HeTHuaT goxon, peanuaupad ot [JoroBopeH ¢oHA, yBenuyaBa HeTHaTa CTOMHOCT Ha
aktmBute Ha PoHOa N cbOTBETHO CTOMHOCTTA Ha HeroBute asanoBeTe. Tbih kato PoHabLT
He pasnpefens Aoxon Mexay WMHBECTUTOpUTEe, nocnegHuTe Buxa Mornu ga peanuaupar
KanuTanosa nevanba, kKato npogagaT npuTeXxaBaHUTe OT TAX asnose obpaTtHo Ha PoHaa
unn Ha doHgosata Gopca. PasmepbT Ha kanuTanoBata nedanba ce onpegensa KaTo
nonoXxuTenHa pasnuka Mexay npodaxHarta ueHa W ueHata Ha npugobuBaHe Ha
asnosete. Korato gsnoBete ca npuaobuTM Ha pasnvMYHU LEHW U Brocneacteue ce
npodaear 4acT OT TsX, KaTo He MoXe Aa 6bae goKa3aHO Ko OT TsX ce MpoaasarT, LeHaTta
Ha npuaobuBaHe Ha OANOBETE € CpedHo npeTerneHara ueHa, onpegerneHa Bb3 OCHOBA Ha
LeHaTa Ha npuaobmnBaHe Ha ObpXXaHUTe OSNoBe KbM MOMEHTa Ha npoagaxbara.

Obwu nonoxeHust

Hoxogute ot caenku ¢ asnose Ha ®oHAa (peanuanpaHaTta kanutanosa nedyanba) KakTo B
cnyyauTe Ha 06paTHO M3KynyBaHe Ha gsanosete oT ®oHpa, Taka u npu npogaxba Ha
adanoseTe He ce obnarar, korato nonyvaTten Ha Joxo4a ca MEeCTHU (PM3nYeckn nuua nnm
husmnyeckn nuua, yCTaHOBEHW 3a JaHbYHU Lienu B ObpxaBa — dneHka Ha EBponeinckus
CbiO3 MNM B [pyra [AbpxaBa, MpuHagnexawa kbM EBponenckoto WKOHOMUYECKO
NPOCTPaHCTBO.

CbOTBETHO, C Te3an [OXoOM Cce HamansiBa CcyeToBOOHWS (DMHAHCOB pe3ynTar npu
onpegensiHe Ha AaHbYyHUS (PMHAHCOB pe3ynTaT Ha PUANYECKUTE Nuua, KOUTO noanexar
Ha obnaraHe No peaa Ha 3akoHa 3a KoprnopaTMBHOTO NogoxogHo obnaraHe (3KMO).

Cnegea pa ce uma npensud, Ye npu 3aryba oT cOenku c Asrose, nuuaTta, KOUTO
nognexar Ha obnaraHe no pega Ha 3KIO, we cnegea ga yeBenuyat CYeTOBOOHMS CU
buHaHCOB pe3ynTaT C oTpuuaTenHata pasnuka Mmexay npoaaxHaTa v npuaobueHaTta
LueHa Ha asanoseTe. KoraTto gsanoBeTte ca NpMaobUTN Ha pasnuyHN LIEHN U BNOCMEACTBME
ce npojaBa 4YacT OT TAX, KaTo He MOoXe [a Obje OoKa3aHo KoW OT TAX ce npojasar,
LeHaTa Ha npuoobuBaHe Ha OAMNOBETEe e CpedHOo NpeTerneHaTta LeHa, onpeaerneHa Bb3
OCHOBa Ha LeHaTa Ha npuaobuBaHe Ha [ObpXKaHuTe [OAnoBe KbM MOMEHTa Ha
npoaax6bata. Tean noxoam He ce obrnaraTt U ¢ AaHbK NP U3TOYHUKA.

U3KrirodeHue 3a HsKou Kameeopuu nuya

Hoxopgute oT caenku ¢ aanose Ha ®oHaa (peanuanpaHaTa kanutanosa nedanda), Kakto u
N306LL0 C (OPMHAHCOBWU aKTMBK, MOJTYYEHN OT PU3NYECKM LA OT TPETU AbpKaBu, U3BBH
ropenocoveHnTe, ce obnaraT ¢ okoHYaTeneH AaHbk B pa3mep Ha 10% Bbpxy obnaraemus
joxop.

ObnaraemusaT 0OX04 € cymaTta OT peanuaupaHuTe npes roguHarta neyanbu, onpeaeneHu
3a BCsika KOHKpETHa cAerika, HamaneHa CbC cymaTa OT peanuaupaHute npes roguvHaTta
3arybn, onpegeneHn 3a BCsika KOHKpeTHa caenka. PeanumsnpaHata nedanb6a/saryba 3a
BCsIKa cOenka ce onpegens, KaTo nNpofaxHaTa LeHa ce Hamansiea C LeHaTa Ha
npuoobusaHe Ha asnoeete. KoraTo gsinoBeTe ca nNpuaobuTM Ha pasnUYHU LEHU ©
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BMOCMNEACTBME ce MpoJaBa 4acT OT TAX, KaTo He MoXe [a ObJe JoKas3aHO KoW OT TAX ce
npoaasaTt, LeHaTa Ha npuaobuBaHe Ha [OAnNoBeTe € cpedHo npeTerneHaTa LeHa,
onpedeneHa Bb3 OCHOBA Ha LeHaTa Ha npuaobuBaHe Ha ObpXaHuUTe OANOBe KbM
MOMEHTa Ha npogaxobara.

YnpaBnsaBalloTo [py>KeCTBO € ANbXHO Aa NpefocTaBsd Ha U3NbIIHUTENHUSA OUPEKTOP Ha
HaunoHanHaTta areHuus 3a npuxogaute MHdopmauuaTa no yn. 143, 6. ,H”, an. 1, 1. 1-4 oT
[aHbyHO-OCUTYPUTENHNA  MNpoLiecyaneH KOLEKC, BKIKYUTENHO 3a pasMmepa Ha
na3nnareHnTe goxoau ot cnectaBaHus — go 30 anpun Ha roguHaTa, cneasaila roguHaTa
Ha mnannawlaHeTo Ha goxoda. MIHdopmaumsaTa obxealla BCUYKM 40OXOOM OT CnecTsBaHus,
n3nnaTeHun npes cbOTBETHATa KarniengapHa roguHa.

lll.2.Takcu (KOMMUCUOHM) NpU NOKyNKa M npopaxoba Ha asanoBe Ha AP ,Ekcnar
MMoy6bn Ekyutuc” — pasxoamu 3a cMeTka Ha UHBECTUTOPUTE

TakcuTe npu nNokyrnka u npogaxda ca npedHasHa4YeHW Oa MOKPUAT pasxoguTe npwu
npogaxba/usgaBaHe n obpaTHO U3KyNyBaHe Ha OSMOBe, U ce BKYBAT B EMUCUMOHHATA
CTOMHOCT 1 LieHaTa Ha obpaTHO U3KynyBaHe, KOSITO ce 3annallia OT MHBECTUTOpA.

B 3aBucumocCT OT nHBECTUpaHaTa cyma, MHBeCcTUTOpuTE BLB PoHAA cnedsa ga 3annatsaT
cnegHaTa Takca Mnpw MOKynka Ha OsroBe, KOSATO Ce Ha4vMcnsiBa BbpXy HeTHaTa CTOMHOCT
Ha aKkTuBUTE Ha doHAa Ha 1 oan:

MHeecmupaHa cyma Takca npu noKyrka
[o 100 000 nB. BKI. 1.00% (egHo Ha cTO)
OT1 100.000.01 nB. go 500 000 nB. BK. 0.50% (neT Ha xvunsga)
OT1 500.000.01 nB. go 2 000 000 nB. BKI1. 0.20% (oBe Ha xunsga)
Hapg 2 000 000 ne. 0.00% (Hyna Ha cTO)

,,MHBeCTMpaHa cyma” O3HavyaBa obwaTa CymMa, BHeCeHa OT €OUH UHBECTUTOP MO BCUYKU
nogaaeHun OT Hero NopbY4kKM 3a NOKYIMNKa Ha gArloBe Ha doHaa, KaTo NO-HUCKUAT pa3mMep Ha
pasxoauTte ce npunara CHMTaHoO OT U BKITHOYUTESTHO 3a Nopb4kaTa, C KOATO Ce npemMnHaBaTt
CbOTBETHUTE MNparose. B MHBECTUPaHaTa CymMma He Cce BKIro4YBaT BHECEHU OT MHBECTUTOpPAa
CyMU 3a NOKYMNKa Ha gdanose, KOUTO crneq ToBa ca U3KyneHu O6paTHO ot ®oHAa.

3a ,e4uH MHBECTMTOP” Ce cuMTaT BCUYKM NMEHCMOHHU (hOHOOBE, YNpaBfsiBaHW OT €4HO U
CbLLO NMEHCMOHHOOCUTYPUTESTHO OPYXKECTBO, KAKTO U BCUYKM KOMNEKTUBHU MHBECTULIMOHHM
CXEMMW U MHBECTUMLMOHHWM ApY)XeCTBa OT 3aTBOPEH TWM, yNpaBnsiBaHW OT €4HO M CbLo
ynpaensBaLlo ApYKeCTBO.

B 3aBuncMMOCT OT cpoka Ha WHBeCTUUMSiTa, MHBecTUTOopuTe BbB PoHAa cnegsa aa
3annartaT crnegHata Takca npu npogakba/obpaTHO W3KyrnyBaHe Ha OSIOBE, KOATO ce
HauncnsiBa BbpXy HETHaTa CTOMHOCT Ha akTuBuUTe Ha ®oHga Ha 1 asn:

Cpok Ha uHeecmuuusima Takca npu npodaxba
[o 12 meceua 1.00% (eaHo Ha cT0)
Mexay 12 meceua n 24 meceua 0.50% (net Ha xunsga)
Hapg 24 meceua 0.00% (Hyna Ha cT10)

CpOK‘bT Ha UHBECTUUUNATa Ce onpepend Kato 3a Ha4valiHa gata ce npumemMa pararta, Ha
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KOATO MoacMmeTkaTa Ha MHBECTMTOpa KbM CMeTKaTa Ha YnpaBnsBalloTO APYXECTBO B
LleHTpanHus genosuTap e 3aBepeHa ¢ NpuoobuTuTe OASnoBe, a kpalHa AaTa e gaTaTa Ha
nogasaHe Ha nopbykaTa 3a o6paTHO U3KyMNyBaHe Ha OANoBeTe.

VIHBeCTUTOpPUTE ObIDKAT U CnegHUTe TakCu 3a OOMbIHUTENHWU YCIyri, OKasBaHW UM OT
YnpasnaBaLloTo ApyXKecTBo:

e 3a npexBbprsiHe Ha OANoBe OT NMOACMETKA Ha npuTexaTens Ha ganose npu Y
.Excnat Acet MeHnmxmbHT” EALl KbM HeroBa nogcMeTka Npu MHBECTULIMOHEH
nocpedHuk, 6aHka genosuntap unm 6aHka nonednten — 6 nB. Ha TpaHcdep;

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

e 3a wusnpallaHe Ha [OOKYMEHTM (OenosvTapHa pasnucka, NOTBbpXXOeHME 3a
CKItoueHa caernka v ap.) — Takca B pasMep Ha Bb3HUKHANMTE MOLLEHCKM pasxoam
0o 5 nB..

I11.3.Pa3xoau unu Takcu 3a cmetka Ha PoHAa

Pasxoau 3a cmeTka Ha PoHaa (KocBeHU pas3xoau 3a MUHBecTUuTopa)

Tesn pasxogm ce npucnagat ot aktmBute Ha OO ,Ekcnat Moybwn Ekymtuc” n Taka
KOCBEHO Cce noemaT OT BCUMYKM MpuTexartenu Ha ganose. Te ca BTOPUS KOMMOHEHT
pasxodn, KOUTO MHBECTUTOPWUTE criedBa Aa umat npeasua, MHBecTupamnku B [loroBopeH

doHA.

CovrnacHo lNMpaeunata Ha PoHAa, Bb3HarpaxaeHMeTo Ha YnpaBnaBalwoTo APYKECTBO ce

onpeaensi No cnegHns HauuH:
a) dmkcuMpaHo Bb3HarpaxgeHue B pa3mep Ha 1.9% OT HeTHaTa CTOMHOCT Ha
aktnusnute (HCA) Ha [oroBopHus dhoHa Ha roguiHa 6asa. Bb3HarpaxaeHneto ce
HauvncrnsiBa BCekM paboTeH OeH;
0) nnaBawo Bb3HarpaxgeHve B pasmep Ha 15% oOT peanusmpaHaTa OOXOAHOCT,
KOETO ce HauducnsiBa BCekn paboTeH AeH Bbpxy abconoTHus pbeT Ha HCA, a
WMEHHO BBPXY MOMoXuTtenHata pasnuka (ako uma TakaBa) mexgy HCA 3a
TEeKyLMsa AEH U NO-BUCOKaTa OT CredHnTe ABe CTOMHOCTU: NocneaHaTta nsducreHa
HCA (3a nocnegHusi npeaxoneH paboteH geH) n Han-sucokata HCA oo MOMeHTa,
nocTurHaTa npe3 KaneHgapHaTa rogmHa. ToBa Bb3HarpaxgeHue ce ObIkn n
Hauncnsea camo B cnydan, Ye HCA Ha eouH Osn 3a Tekywusl AeH e no-Bucoka
egHoBpeMeHHO oT HCA Ha eovH gsn 3a nocnegHus NpeaxogeH AeH, B KOWTO e
nsuncrneHa HCA mn ot Ham-Bucokata HCA Ha egmH gan, nocturHata o MoMeHTa
npes kaneHgapHaTa rogmHa. Ha 1 daHyapwu Bcsika rogmHa nocturHatTarta JOXOAHOCT
ce ,3aHynsBa’, T.e. CNyXu 3a 6asa 3a M34nCnsiBaHe Ha JOXOAHOCTTa Mpe3 HoBaTa
KanengapHa roguHa, Kato 3a nbpBaTa rogmHa OT CbLUecTBYyBaHETO Ha PoHAa
HavanHarta gaTa, OT KOATO 3ano4yBa CpaBHABAHETO Ha MOCTUrHaTaTa AOXOAHOCT e
nbpBaTa gara, Ha KOosTo 3ano4sa npeafaraHeTo Ha aanoseTte Ha PoHaa.

Mo cBos nNpeLeHKa B onpeaenenn AHM YNpaBnsiBalloTo APY)KECTBO MOXe Aa He Hauucnm

HUKaKBO WMNU [a HaYUCnM NO-mManko OT AOMNYCTMMOTO Bb3HarpaxaeHue. HauucneHute

npe3 meceua AHEBHM Bb3HarpaxaeHust ce 3annawaTt Ha YnpasrsiBalOTO OPYKECTBO

CyMapHO 3a Lenms Mecel B Ha4yanoTo Ha crieaBalius Mecell.

OcBeH Bb3HarpaxgeHMeTo Ha YnpaBnsaBaloTo APYKECTBO, APYrMTe pasxoau 3a cMmeTka
Ha ®oHpa ca:
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e Bcuykn pasxogm no ydpenssaHeTo Ha [JoroBopeH (OOHA, BKIOYMTENHO TakKCW Ha
Komuncusata 3a msgaBaHe Ha paspelleHMe 3a OpraHusnpaHe M ynpasrieHue Ha
doHpa, Takca Ha LeHTpanHus pgenosutap 3a perucrtpupaHe Ha AsnoBeTe Ha
doHaa, Takca Ha bopcaTa 3a npuemaHe 3a Tbprosus Ha ganoseTe Ha PoHAaa,
KaKTO M Bb3HarpaXkaeHusi Ha KOHCYNTaHTy;

e Bb3HarpaxgeHne Ha baHkaTa pgenosuTap — cbrnacHo pgorosopa ¢ badkata
aenosuTap;

e Bb3HarpaxgeHust n Takcn Ha MHBECTUMUMOHHUTE nocpedHuum, 6aHkn, bopcarta u
LleHTpanHua genosnTtap, n apyru nogobHn, CBbp3aHn C MHBECTUPAHE Ha aKTUBUTE
Ha [JoroBopeH hoHz;

e Bb3HarpaxgeHMeTo Ha oaMTopuTe 3a 3aBepKka Ha roguwHus OMHAHCOB OTYET Ha
[oroBopeH cdoHa, pasxoaouTe 3a peknama U MapkeTuHr Ha doHga, 3a KOHTaKTU C
WHBECTUTOPUTE, TEKYLUUTE TaKCW 3a Haa3op, YEHCTBO W ApyrM nogobHu Ha
Komucusara, bopcata u LleHTpanHua genosvtap M Opyru AbpXKaBHUM OPraHn u
WHCTUTYLMX, CBbP3aHN C AeHOCTTa Ha PoHAa;

e Pasxogute NO OCBLLIECTBEHW COENKU C LEHHM KHWKa WNu Opyru NUKBUOHW
(PUHAHCOBW aKTMBU U NPU MNPeoLEeHKa Ha UHBECTULMNTE B TakMBa LIEHHWN KHKA U
aKTMBW, pasxoguTe OT OTpuUaTENHW KypCOBW Pasfuvku, U3BBHPEOHW pas3Xoaw,
KOUTO HE Ca NO BMHA Ha ANTBKHOCTHU ML, KakTo U ApYyri pasxonu, onpenernexHu
no npeaBuAeHUs B 3aKoHa pes;

o [lpyrn pasxoau, nocoyeHn B lNpaBunata 3a cmeTka Ha PoHaa, cbaebHU n apyrm
pa3xoau, CBbpP3aHW CbC 3allMTa UHTEepecuTe Ha MpuTexaTenuiTe Ha OsnoBe B
[oroBopeH poHA, KakTO N ApYr1 U3BbHPEeOHU pas3xoaun, CBbp3aHu C AeAHOCTTa Ha
doHaa.

B monHata Tabnuua ca NocovYeHn MakCUmanHuTe rogullHK onepaTtMBHU pasxoan Ha Od
.EKcnat moybbn EKyMTMC”, KaTo NPOUEHT OT roguvliHata cpefHa HeTHa CTOMHOCT Ha
HEeroBUTE aKkTWUBKW, TaKa KaKTo Te3u pas3xoaM ca nnaHupaHM oT  YNpaensiBawloTo

OPYXeCTBO:

MoguwHmM onepaTtBHM pasxoamn Ha PoHaa kaTto % oT roguwiHaTa cpegHa HCA

Bug pasxog % ot rognwHaTa cpegHa HCA Ha doHaa
Bb3HarpaxageHuve 3a YnpaensaBawoTo 1.90% (a)

OPYXeCTBO

[MnaBawo Bb3HarpaxxgeHue 3a 3.00 % (a)

YnpaBnsaBalloTo APYKECTBO

[pyrv onepaTvMBHM pa3xogm 1.50% (6)

0610 onepaTUBHM pa3xoam 6.40%

(a) CovrnacHo lNpaBunata Ha ,Ekcnat moy6bn Ekyntuc”, YnpaBnsaBalloTO APYXECTBO
MOXe [a ce OTKaxe OT 4acT OT Bb3HarpaxaeHuneTo.

(6) B ,dpyrn onepaTnBHU pa3xogmn” ce BKIHOYEHU OCHOBHM MPOTrHO3MpyeMU OnepaTuBHU
pa3xoau KaTo: Bb3HarpaxaeHue Ha baHnkata genosutap B pasmep o 0.5%* ot cpegHaTa
rogullHa HeTHa CTOMHOCT Ha akTmBuTe Ha PoHOa; Bb3HArpaXkaeHuss M Takcu Ha
WHBECTULMNOHHUTE nocpeaHuun, GaHku, bopcata u LleHTpanHust genoswutap, U Opyru
nodo6HW, CBbP3aHN C MHBECTMPaHe Ha akTuBuTe Ha [oroBopeH ¢oHa B pasmep A0
0.75%%; Bb3HarpaxxgeHNeTo Ha ogMTOpUTE 3a 3aBepka Ha roguHnS puHaAHCOB OTYET Ha
[oroBopeH oHA, pasxoauTe 3a peknama M MapkeTuHr Ha PoHga, 3a KOHTaKTU C
WHBECTUTOPUTE, TaKCK 3a NULEH3UPaHEe N TEKYLLMTE TaKCU 3a Haa3op, YNEeHCTBO M Opyru
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nogobHu Ha Komucusita, bopcata u LleHTpanHus geno3sntap U apyrm ObpKaBHU OpraHn u
WHCTUTYLMK, CBBbpP3aHM C AenHocTTa Ha PoHpa, B pasmep go 0.2%; gpyrm pasxogum,
nocoyeHn B [MpaBunata Ha PoHAa 3a HeroBa cMeTKa, CbAeOHM U Apyrn pas3xogu,
CBbp3aHM CbC 3alluTa MHTEepecuTe Ha npuTexartenute Ha ganoBe B [loroBopeH ¢oHA,
KaKkTo M OpyrM M3BBbHPEOHU pasxoau, CBbp3aHu C AenHoctTta Ha PoHga, B pasmep 00
0.05%.

lll.4.0aHHM 3a pa3xoauTte Ha OP ,,Ekcnat Moy6bn Ekyntuc” 3a nocnegHurte 3 r.,
npeaxoxaalin roaoMHaTa Ha usgaBaHe UM aktyanuampaHe Ha lNpocnekra

doHabLT e yyupeneH npes 2008.

Bupg pasxop (8 BGN) 31.12.2013r. | 31.12.2014r. 31.12.2015r.
1.Bb3HazpaxdeHue Ha yrnpasnseaujomo 12 144.62 19175.43 71 533.91
dpyxecmeo o 0020680p 3a yrnpaseHue

2. Bv3HazpaxoeHue Ha U1 1105.40] 1354.15 1863.21
3. BrsHagpaxdeHue Ha baHka Oeno3umap 5972.50} 7 419.86 10 833.62
4. Pasxo0u om onepayuu ¢ uHeecmuyuu 22 575.63 24 374.94 68 450.85
5. Pa3xo0u om Kypcoeu pasfuku 2 558.00} 2439.15 45 276.43
6. Pa3xo0u om npeoueHka 60 791.90f 101 665.20 1163 104.59
7. Pa3xodu 3a nuxsu 8 nesoee

8. pyau 270.27 136.50 125.23
O6uwo ¢huHaHcoesu pa3xodu 105 418.32 156 565.23 1361 187.84
HegbuHaHcoeu pa3xodu

Pa3xodu 3a 6bHWHU ycryau 2 959.56 1 960.00 2792.00
06w0 pa3xodu 108 377.88 158 525.23 1363 979.84

Mpasunata Ha O® ,Ekcnat Moy6bn Ekyntnc” nossonsisat nHeectupaHe Ha Ao 90% ot
akTuBuTe Ha PoHAa B AANoBe Ha APYrN KONEKTUBHU MHBECTULIMOHHM CXeMU, Npu YCroBue,
Ye Te uMMaT CxodHa WHBECTMUMOHHA nonuTuka n uenu. MHeBectuumMmute B akumMmn Ha
WHBECTULMOHHU JpYyXecTBa OT 3aTBOPEH TWUM Cca BKMYEHM Ha obLo OCHOBaHWe B
AOoNyCTUMUTE MHBECTULMW B aKUUW, TbpryBaHu Ha perynupaH nasap.

[lo MOMeHTa He ca NpPUEeTU PeLLleHNss OTHOCHO M3BbPLUBAHE HA MHBECTULMU B KOHKPETHM
eMUTEHTM OT ropenocoyeHata kateropus. [opagn Tasu npuunHa, He Moxe Aa bbae
MOCOYeH MaKCMMarnHus pasMep Ha Bb3HarpaxaeHWeTo 3a ynpaBneHue, 3annawaHo oT
TaKkbB EMUTEHT Ha YNpaBnsBaLLOTO 0 APYXKECTBO.

IV. TbPFOBCKA NH®OPMALMUA

IV.1. YcnoBusa u pen 3a nsgasaHe v npogaxba Ha ganose

OcBeH B criyyanTe Ha BPEMEHHO CrnvpaHe Ha oBGpaTHOTO M3KynyBaHe, YnpasnsiBalloTo
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OPYXECTBO €XEeAHEBHO U34YMCNSiBA EMUCMOHHA LieHa, No KOSTO MHBECTUTOpUTE MoraTt Aa
3akynaT ganose Ha doHpa. LleHaTta ce onpepensa Ha 6asata Ha HCA Ha eawH asan,
n34mcrneHa cbrnacHo MeToaa, onucaH no-gony B [NpocnekTa.

Oanose Ha ®oHaa moraTt ga 6baar 3akyneHu oT MHBecTuTOopUTEe B odhmca Ha Y[ ,Ekcnat
Acet MennpxmbHT' EAL Ha agpec rp. Codwms, yn. . C. Pakockn” Ne 96A, ot 09:00
yaca go 17:30 vaca, ten.: +359 2 980 1881, dakc: +359 2 980 7472, nuue 3a KOHTAKTU:
epraHa AHOOHOBA, KakTO M Ha BCUMYKM ,fMLIETA”, HA KOUTO cCe npuemaTt U U3nbiiHaBaT
nopbyknTe 3a npogaxba M oOpaTHO W3KynyBaHe Ha ASNOBE M Ce ocbliecTBABaT
KOHTaKTUTE C MHBECTUTOPUTE M NpUTEXaTenute Ha asnose BbB PoHAa.

KbM patata Ha nyGnukyBaHe Ha HacToswmsa aktyanumsmpad npocnekt Y[ ,Ekcnat Acet
MennmxmbHT” EAL uMa cknoueHn YeTupu 4OroBopa 3a norisBaHe Ha Mpexa oT odumcu
(,rmweTa”), KbOETO Oa ce npuMemMaTr M U3NbIHABAT MOPbBYKM 3a MOKynka M obpaTHo
M3KynyBaHe Ha [OANOBe W [da Ce OCbLeCTBABAT KOHTAKTM C WMHBECTUTOPUTE U
nputexarenure Ha ganoee BbB PoHAa:

e EaunHuaT gorosop e ¢ MIHBeCcTMUMOHEH nocpeaHuk ,MHTepkanutan Mapketc” Al ¢
afpec, Ha KONTO moraTt Aaa 6baat 3akyneHun ganose Ha PoHaa OT MHBECTUTOPMK: TP.
Codums, yn. ,Jdobpyoxka” Ne 6, etax 3, Ten: +359 2 921 0510.

e Btopuar goroBop e ¢ NHBecTnuymoHeH nocpegHuk ,Pean ®uHaHc” ALl ¢ agpec, Ha
KOUTO MoraTt ga 6baaT 3akyneHu gsnose Ha PoHOa OT MHBecCTUTOpW: rp. BapHa
9000, yn. ,A. C. MywkuH” Ne 24, etax 2, Ten: +359 52 653 830.

e TpetuaT goroBop e c MHBecTuumoHeH nocpeaHuk ,Asan VIK” ALl ¢ agpec, Ha KOWUTO
MoraT ga 6baat 3akyneHu gsnoee Ha doHga oT mHBecTuTopu: rp. Cocua 1303,
yn. , T. AnekcaHgpos” Ne 73, etax 1, Ten: +359 2 980 48 25.

o YeTBbpTUAT JOroBop € ¢ MHBeCcTULMOHEH nocpeaHuk ,bankaHcka KoHcynTaHTcka
Komnanusa — UIM” EALl ¢ agpec, Ha KOWTO MoraT Aa ObAaTt 3akyneHu OsnoBe Ha
doHga ot uHesectutopm: rp. Cocums, yn. ,MosutaHo” Ne 9, Bx. A,crp. 2, eT. 5, ocuc
15,ten: + 359 2 981 3559.

MwHMManHaTa CTOMHOCT Ha cAefkaTa Mo edHa Nnopbuyka 3a Nokynka Ha gsanose (T.e. U
MUHUMarnHaTa cyma, BHacsiHa OT 3asBMTENs MO efHa Nopbyka 3a NoKynka Ha OsinoBe) e
100 (cto) neBa. VHBecTUTOPUTE, KOUTO XenasT ga npuaobuat aanose, He moraT Ada
nogasaT MOpbYKa 3a NOKyMNKa Ha CTOMHOCT no-Marnka ot 100 (cTo) nesa.

3akynyBaHeTo Ha gsrnose oT PoHOa ce OCbLECTBABA MO CNeaHUs HAYMH:
o [lodasaHe Ha rnopbyKa 3a roKyrka Ha 0sisioge

MHBecTUTOpUTE nNogaBaT nMopbyka 3a MOKyMka Ha [OsroBe, CbAbpXxalla
pekBM3nMTUTe cCbrnacHo Hapepbata 3a u3UCKBaHMSTA KbM OeWHOCTTa Ha
WHBECTULMOHHUTE OpPYXeCcTBa U AoroBopHUTe doHaoBe (oOpaseu Ha nopbukaTa
MOXe Oa ce nonydn B oduca Ha YNpaensiBalwlOTO OPYKECTBO), JIMYHO, 4pe3
MbAHOMOLLHUK UMW NULEH3UPpaH MHBECTULIMOHEH nocpedHunk/6aHka. Nopbyku 3a
NoKynka Ha AsanoBe ce npuemaT Bcekn paboTeH aeH mexay 9:00 n 16:00 yaca B
ochmnca Ha YnpaensBaWoOTO APYKECTBO KaTo Ce M3MbiHABAT MO LieHa Ha gsan,
ornpeperieHa 3a AeHs Ha nogaBaHe Ha nopbykaTa. [MopbykM 3a MOoKynka Ha OsnoBe
ce npuemart oT 16:00 go 17:30 4. KaTo ce u3nNbMHABAT MO LeHaTa, Mo KOATO ce
N3NbIIHABAT nopbukute, NnpueTtn go 16:00 u. Ha cnegBawms paboTeH aeH.

B cnyuyan 4e nogaBaT nopbyka Ype3 MbIIHOMOLLHMK, NOCNEeOHUAT € HeoOXoanMo
Ja npeacTaBy U U3PUYHO HOTapuarHo 3aBepPeHO MbIHOMOLLHO, AaBalllo NpaBo 3a
M3BbPLUBAHE Ha YNpaBUTENHW WU pasnopeamuTenHn OeNCTBUS C LIEHHU KHWXa U
Jeknapauus, 4e He WU3BbLPLIBA MO 3aHATUE CAENKM C LEHHU KHka. Teau
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M3NCKBaHMUS He ce npwunarart, KoraTo 3asiBkaTa ce nogaBa 4pe3 MHBECTULMOHEH
NnocpeaHuK.

BracsiHe Ha napudyHume cpedcmea 3a 3arnucaHume 0ss108e

MapnyHuTe cpeactBa 3a  3anMcaHuTe  OanoBe cnegsa pna  6vaar
BHeceHu/npeBegeHn no crneumnanHa cmeTtka npu baHkata geno3wntap, BogeHa Ha
nmeTo Ha PoHaa Mnn aa ce BHecaT Ha ryweTaTa Ha YnpaBnsBawloTo APYKECTBO.
U3nbriHeHUe Ha nopbyYykama

MopbukMTE 3a MNokynka Ha AsanoBe Ha PoHOa ce M3NbMHABAT Ha criefBalius
paboTeH OeH, HO He MOo-KbCHO OT 3 paboTHM AHWM OT gaTaTa Ha nogaBaHe Ha
nopbykaTta. lNMopbykaTa 3a NOKynka ce N3MbIHsBa MO LieHa Ha Osar, onpegerneHa 3a
OeHs, cnedpaly gaTaTa Ha nogaBaHe Ha nopbykaTa. [lopbykaTa ce u3nbiiHsBa A0
pasMepa Ha BHeceHaTa OT WHBECTUTOpA Cyma, pasfdenieHa Ha onpegeneHaTa
€MWNCMOHHA CTOMHOCT Ha eguH Osan, kaTo OposAT Ha 3akyneHuTe OsnoBe ce
3aKpbrngBa KbM MNO-MarnkoTo LAMO YUCIO, a CpeLly ocTaTbka OT BHECEHaTa cyma
ce u3gaBa 4vacTuMyeH aan, no pega, npedasuageH B npasBunaTta Ha ,lleHTpaneH
penosutap” A.

MwuHnmanHaTta obuwa CTOMHOCT Ha caenkara Mo edHa nopbuka, ycTaHOBeHa MNo-
rope B T. IV.1, e B CbOTBETCTBME C Bb3MOXHOCTTA, NpeaBMaeHa B un. 22, an. 5 ot
MpaBunata Ha ®PoHOa, M He orpaHn4yaBa BbL3MOXHOCTTA, MpedBMaeHa B
Mpasunata Ha ®oHaa 1 B HacToswms NpocnekT, Aa ce u3gasat YacTUYHKU OSN0Be,
KoraTo cpeLly BHeceHaTa cyma He Moxe Aa 6bae u3gageHo Usno Ynucno ganose.
Mo-gony npeacrassaAMe NpUMepPU, KOUTO M3SICHABAT TOBA TBbPAEHME.

[a npvemem, 4ye B MbpBMS O€H, B KOWTO cTapTupa npogaxbarta Ha gsdnose OT
doHpa, oaAnoBeTe Le ce npegnaraT no onpegeneHarta B [lpaBunara HOMUHaNHa
ctomHocT oT 1 000 (xvnaga) nesa Ha Aan — nNopagum nunca Ha MMYLLECTBO, a OT
Tam 1 Ha onpegensiema HeTHa CTOMHOCT Ha akTusmute Ha PoHaa.

Ot cnegBawmsa paboteH geH obave, eMUCMOHHATa CTOMHOCT UMK LeHaTa Ha eguH
Osn Wwe ce NpoMeHs BCEKM OeH U we ce dopmupa Ha 6a3a HeTHa CTOMHOCT Ha
aKTUBWTE Ha eauvH Osn, yBenuyeHa ¢ pasxoamTe No eMUTUPAHETO Ha eauH oan (3a
noseyve nHdopmauus Bx. IV.3 no-gony), T.e. We ce OBMXKM B NOCOKA Harope unu
Hagomny CnpsAMo HadarHata HoOMUHanHa CTOMHOCT. EMUCMOHHATa CTOMHOCT (KaKTo
M uUeHaTa Ha obpaTHO M3KynyBaHe) ce 3akpbrnaBar [0 4-TO 4Yucno cneq
[EeCeTUYHNS 3HaK.

Hanpumep, niBectntop A nogasa nopbyka Ha obuia CTOMHOCT B pa3mep Ha 1 800
neea, a NpUNOXnmaTta eMMCUOHHA CTOMHOCT, NO KOATO LWE Ce M3MbIIHN nopbykara,
e B pa3mep Ha 1001.4567 neea Ha eauH gsan. B 1o3u cniyyan, nopbykaTa we obae
yOoBneTBopeHa M MHBeCTUTOp A Wwe nonydn 1 usan gsn u 4acTtudeH gsn oT
798.5433 nB.

BbB BTOpMA npumep uHBecTutop B nogaea nopbuyka Ha o6Lla CTOMHOCT CbLUO
1800 neBa, HO npuroOXMmaTa €MUCUMOHHA CTOMHOCT, MO KOATO LWe Obae
n3nbrHeHa nopbvykata e 880.4567 nesa Ha eguH aan. B To3n cnyyanm MHBECTUTOP
b we nonyun 2 uenu gana n YactnyeH gan ot 39.0866 ns.

Mopagan u3MCKBaAHETO 3a MWHMManHa CTOMHOCT Ha Mnopbykata (MUHMManHa
BHacCsiHa cyma no eHa nopb4yka) obadye, He moraTt Aa 6baaT nogasaHy NOPBYKM 3a
nokynka Ha gsanose Ha doHAa ¢ obwa CTOMHOCT Ha nopbykaTta (M obwa cyma,
BHacsiHa OT 3asiBUTeNs No nopbykaTa) B pa3amep nog 100 (cTo) nesa.
lNomebpxxdeHue Ha nopbyka

YnpaBnsaBawoTo OPYKECTBO NpenoctaBd NOTBbPXKAEHWE 3a U3MbIIHEHMETO Ha
nopbykaTta Npu MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha paboTHWUA OeH,
cneaBall M3NbIHEHMETO Ha Nopbukara.
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o  OmmeearisHe Ha nopbyKa
MHBeCTUTOPBLT MOXe Ada oTTernv (OTMEeHW) nogageHarta nopbyka 3a MOKynka Ha
asanose ot PoHaa Han-kbcHo Ao 15:00 4. B AeHA Ha NogaBaHEeTo .

IvV.2. YcnoBusa u pepn 3a o6paTtHO U3KynyBaHe Ha AAnoBe U o6CTOATeNCTBa,
Nnpu KOUTO OOPaTHOTO U3KyNnyBaHe MoXe Aa 6bae BPeMeHHO CNpPSHO

YcnoBus v pea 3a 06paTHO U3KynyBaHe Ha AsnoBe

®doHOBbT He M3KynyBa ObpaTHO AAnoBe 4O AOCTUraHe Ha MUHMManeH pasmep Ha HeTHa
cTonHocT Ha aktmeuTe oT 500 000 (neTcToTMH xunagu) neea. Tasm cToMHOCT TpsibBa ga
O6bae gocTurHaTa He No-KbCHO OT 1 rogMHa OT HErOBOTO yypeasiBaHe.

Cnen wu3nNbfHEHMETO Ha ropenocovYeHOTO  YyCroBuMe  YNPaBrisiBaLLOTO  OPYXECTBO
exeaHeBHO o00sBsiBAa LUeHa Ha o06paTHOTO M3KynyBaHe Ha [OANnoBeTe, MO  KOATO
WHBECTUTOPUTE MoraT fa npogdadaTt nputexaBaHuTe OT TsxX Asnose Ha doHaa, OCBEH B
cnyyante Ha BPEMEHHO cnupaHe Ha 0bOpaTHOTO M3KynyBaHe. LleHaTta ce onpepnens Ha
0asaTa Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eAWH Asn, U34uUClieHa CbracHoO MeToaa,
onucaH no-gony B lNpocnekTa.

Y[ ,Excnat AceT MeHnmpkmbHT® ALl nskynysa obpaTHo asdnoseTe Ha [oroBopHus doHa
3a cmeTka Ha doHaa. HBecTuTOopmUTE MoraT A4a nogagaT Nnopbykn 3a 00paTHO M3KyrnyBaHe
Ha ganose B odmca Ha Y[ ,Ekcnat Acet MennmpkmbHT® EAL Ha agpec rp. Codoums, yn.
.l .C.PakoBcku” Ne 96A, ot 09:00 waca go 17:30 vaca, ten.: +359 2 980 1881, dakc: +359
2 980 7472, nuue 3a koHTakTU: [epraHa AHOOHOBA, KAKTO U HA BCUYKM ,rMWIETA”, HA KOUTO
ce npuemaTt U n3nNbIHABAT NopbYkMTE 3a nNpodaxba n obpaTHO U3KynyBaHe Ha gsnose U
Ce OCbLLECTBABAT KOHTAKTUTE C UHBECTUTOPUTE N NpuUTexartenuTte Ha aanoee BbB PoHAa.

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

O6paTtHoTOo M3KynyBaHe Ha asnose oT PoHAA Ce OCbLLECTBSABA NO CreAHUST HAUYNH:
o [lodasaHe Ha nopb4ka 3a 0bpamHoO U3KyryeaHe Ha 0s5108e

MHBecTMTOpMTE NOgaBaT Nopbyka 3a 0bpaTHO N3KyNyBaHe Ha ASANOBe JNIMYHO, Ypes
MbMHOMOLLHUK UMK TNULEH3NPaH MHBECTULMOHEH nocpenHuk/6aHka. Obpasel Ha
nopbyka MoOXe ga ce nofy4nm B ropenocoyeHunss oduc. MNMopbykm 3a obpaTHO
N3KynyBaHe Ha OsnoBe ce npuemart Bceku paboTteH aeH mexay 9:00 n 16:00 yaca
B oduca Ha YnpaensBalloTo ApyxecTBo. lNMopbykM 3a obpaTHO M3KyrnyBaHe Ha
asnose ce npuemat oT 16:00 go 17:30 4. Kato ce U3NBLMHABAT MO LUeHaTa, no
KOATO Ce M3MbiHABaAT nopbykuTe, npuetn go 16:00 4. Ha cnegBawmsa paboTeH
OEH.

B cnyyan, ye nogaBaT nopbyka Ype3 MbIHOMOLLHUK, NOCNeaHUAT € HeobXxoanmo
[a npeacTaBy U U3PUYHO HOTapuarnHo 3aBepeHo MbMTHOMOLLHO, AaBallo NpaBo 3a
M3BbpLIBAHE Ha YMpaBUTENHU U Ppas3nopeaunTenHN AENCTBUS C LIEHHU KHWXKAa W
Jeknapauusi, 4e He U3BbPLIBA MO 3aHATME COENKM C LUEeHHUM KHmwkKa. Tesn
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M3NCKBAHWS He ce npunaraT, KoraTo 3asdBkaTa ce nojaBa 4Ype3 MHBECTULMOHEH
NOCPEaHNK.

e M3nbsiIHeHUe Ha ropbYkama
MopbuknTEe 3a 0OpaTHO M3KynyBaHe Ha gsnoBe Ha PoHOa ce M3NbiHsBaT Ha
cnepBalims OeH, HO He NO-KbCHO OT 5 paboTHM OHWM OT AaTaTa Ha nojaBaHe Ha
nopbykaTta. [NopbykaTta 3a obpaTHO M3KynyBaHe Ce M3MbIIHABA MO LieHa Ha asn,
onpefeneHa 3a eHs, cneaBal, gataTta Ha nojaBaHe Ha nopbykara.

e V3nnawaHe Ha Ob/mKumMama cyma
MopbukMTE 3a 0OpaTHO M3KYNEHUTE OANOBE Ce M3NbMHSABAT Ha criedBalms OeH,
HO He NO-KbCHO OT 5 paboTHM AHKM OT gaTtaTa Ha nogaBaHeTo uM. ObrmkumaTta
cyma ce u3nnawa no ykasaHa 6OaHkoBa cmeTka mnu B Bponm B ocdumca Ha
YnpaBnaBaLLoTo ApyKeCcTBo.

e [lomebpxOeHue Ha nopbyKa
YnpaBnsaBawoTo OPYKECTBO NpefoctaBd NOTBbPXKAEHWE 3a U3MbIIHEHMETO Ha
nopbykaTa npu MbpBa BbL3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha paboTHMS OeH,
crneaBall M3MbfIHEHMETO Ha NopbykaTa.

o  OmmeensiHe Ha rnopbYKa
MHBecTUTOPBT MOXe ga oTTernn (OTMEHM) nojageHata nopbyka 3a obpaTHO
n3kynyBaHe Ha gsnose oT ®oHaa Han-kbcHo o 15:00 4. B AeHsA Ha nogaBaHEeTo M.

O6cTodaTencTsa, Npy KOUTO 06PATHOTO U3KYNyBaHe MOXE Aa 6bae BPEMEHHO CNPSHO

®doHabT, No pelleHne Ha CbBeTa Ha ANPEKTOPUTE Ha YNpPaBMsiBaLLOTO OPYXECTBO, MOXe
BPEMEHHO Aa cnpe obpaTHOTO M3KyrnyBaHe Ha OASIoBETE CU Mpu ycrnosusiTa U No peaa,
npeasuaeHn B HeroBuTe nMpasBuna, HO CamMO B USKMAYMTENHM  chydan, ako
obcTodATencreara ro HamnaraT U CNUpaHeTo € OnpaBOaHO C Orfen Ha UHTepecuTe Ha
WHBECTUTOPUTE, BKITKOYNTENHO B CnegHuTe criyvyam:

o Korato Ha perynupaH nasap, Ha KouTo noseye oT 20 Ha CTO OT aKTUBUTE Ha
[oroBopeH ¢oHA ce KoTUpaT WunuM TbpryeBaT, CKMAOYBAHETO Ha CAEnkn e
NpekpaTeHo, CPSIHO UIM € NOAM0XEHO Ha OrpaHMYEHNs] — 3a CpOKa Ha CMMPAHETO,
U orpaHn4YaBaHeTo;

e Korato He moraTt ga 6baart oueHeHn NpaBUNHO akTUBUTE UK nacmeuTe Ha PoHAa
unu YnpaensBawoTO APYXECTBO He MOXe Ada Ce pasnopexaa C akTMBUTE Ha
doHpa, 6e3 ga yBpeau WMHTepecuTe Ha npuTexaTenuTe Ha AOsroBe — 3a CPoK
[0oKaTo Tpae HEBbL3MOXHOCTTA;

o OT MOMeEHTa Ha B3eMaHe Ha pelleHune 3a npekpaTaBaHe unu npeobpasyBaHe Ha
doHaa ypes cnvmBaHe, BNMBaHe, pasgernsiHe unm otaensiHe - 4o NpUKoYBaHe Ha
CbOTBeETHaTa npoueaypa;

e B cnyyait Ha oTHeMaHe Ha nuueHsa Ha YnpasnasalwloTo [JpyKecTBo UNu HanaraHe
Ha orpaHMYeHnNst Ha AeNHOCTTa My, UK Apyra nogobHa NpuyrHa, Nopaan KosaTo e
HEBB3MOXHO M3MbJSIHEHNETO Ha 3a4bIKEHMATA My NO ynpasneHue Ha [JoroBopeH
doHA 1 MoraT fa YBpeasT MHTEpecuTe Ha NpuTexaTenuTe Ha HeroBuTe Asnose —
3a MUHMMaIHusa HeobxoaMMm CPoK, HO He noBeye oT 1 mecel;

e B cnyyanm Ha pasBansHe Ha goroBopa ¢ baHkata genosntap nopagu BMHOBHO
HEerMHO NoBedeHWe, OTHEMAHE Ha nuueH3a 3a 6aHkoBa aOenHocT Ha baHkaTa
aenosutap WM HanaraHe Ha APYrn OrpaHWYeHust Ha OeNHOCTTa W, KaKTO U ako
baHkaTta pgenosvTap Obae wu3kNYeHa OT cnucbka no un. 35, an. 1 ot
SOKNCONMKW, konTo npaBAT HEBB3IMOXHO U3NBITHEHMETO Ha 3adbihKeHusTa 1M no
AOroBopa 3a [enosuTapHuM YCryrn unuM MmoraT fa YBpeaaT WHTepecuTe Ha
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npuTexarennte Ha gdnose Ha doHaa — 3a MUHMManNHUA Heobxoamm CpPOK, HO He
noeseye oT 2 MmeceLa.

YnpaBnsiBawoTo ApyXKecTBO He3abaBHO cnupa npogaxbata Ha OsnoBe, B cnydan 4e
BPEMEHHO € MpeycTaHOBEHO OOpaTHOTO M3KynyBaHe Ha asanoBe Ha [JoroBopeH coHa. B
Te3n cnydau npekpaTtsiBaHeTO Ha MyOnMYHOTO npeanaraHe e 3a Cpoka Ha BPEMEHHOTO
crnupaHe Ha obpaTHOTO U3KynyBaHe, CbOTBETHO 3a Nepuoaa, C KOMTO € YABIMKEH Cpoka Ha
BPEMEHHOTO CnnpaHe Ha 06paTHOTO U3KyrnyBaHe Ha AsNoBe.

YnpaensBawloTo APYXECTBO yBedoMsiBa 00 Kpasa Ha paboTtHust geH KomwucuaTta wu
CbOTBETHUTE KOMMETEHTHU OpraHyM Ha BCUYKM ObPXKaABU YNEHKW, B KOUTO ce npegnarar
aanosete Ha PoHaa (ako MMa TakmBa, pa3nunyHu ot bbnrapus), baHkata genosutap u
PerynupaHus nasap, Ha KOWTO ce TbpryBaT gdnosete Ha dPoHaa, 3a crnvpaHeTo Ha
00paTHOTO M3KynyBaHe, CbOTBETHO 3a yabJlKaBaHe Cpoka Ha cnupaHe Ha 0OpaTHOTO
N3KynyBaHe. YNpaensBallOTO APYKECTBO YyBeAOMSABa MpuTexaTenute Ha AsanoBe 3a
CMpaHeTo Ha 00paTHOTO M3KyrMyBaHe, CLOTBETHO 3a yAbIDKaBaHETO Ha cpoka Ha
cnvpaHe Ha obpaTHOTO U3KynyBaHe, He3abaBHO crnej B3eMaHETO Ha pelleHne 3a ToBa —
ypes nybnukaumss BbB B. ,Kanutan [dennu’. BpemeHHOTO cnupaHe Ha 0O6paTHOTO
n3KynyBaHe ce 0b6sBsiBa 1 BbB BCMYKM O0hUCK Ha YNpaBnsBalloTo [pyKecTBo, KbAETO ce
npegnarat gsanosete Ha ®oHga. B cnyyan, 4Ye ce Hanara yab/hkaBaHe Ha cpoka Ha
BPEMEHHOTO CnupaHe Ha 0BpaHOTO M3KynyBaHe Ha AANoBe YNpaBnsBallOTO APY>KECTBO
yBegomMmsaBa Komucmara, bopcata n baHkata genosuvtap He MO-KbCHO OT 7 OHM npeau
N3TUYaHETO Ha MbpPBOHAYariHO onpeaeneHnsi CPok. AKO CPOKbT Ha CIMPAHETO e No-KpaTbK
OT Cedem OHW, BKIIOYUTENHO B CryvauTe, Korato obpaTHOTO M3KynyBaHe e BuIo cripsiHo
nopagun TeXHUYECKN NPUYMHK, YNpaBnaBaLwoTo APYKECTBO M3BbPLUBA YBEOOMIIEHUSATA MO
npeaxoqHOTO M3peyveHne A0 Kpas Ha paboTHMSA OeH, NpeaxoXaall gaTtaTta, Ha KosiTo e
TpsiGeano fa 6bae nogHOBEHO 06pPaTHOTO U3KyMNyBaHe.

MopbukMTe, NogafdeHu crnep nNocneaHoTo 06sIBSBaHe Ha LeHaTa Ha 06paTHO M3KynyBaHe
npeaM HayanHata faTa Ha Ccpoka Ha BPEMEHHOTO ChnupaHe, He Ce MW3MbIHsBaT.
YnpaBnsiBawoTo APYXECTBO Bb3CTAHOBSIBA CYMUTE HA MHBECTUTOPUTE, NOAANN NOPBYKU
3a MoKynka Ha akuumM unu ganose, no GaHkoBaTa MM CMeTKa WM Ha kacaTa Ha
APYXeCTBOTO A0 kpasi Ha paboTHMS AeH, CreaBall AeHsi Ha nogaBaHe Ha NopbYKUTE.

O6paTHOTO U3KyrnyBaHe ce Bb30OHOBSsIBA OT YNpaBnsiBaWoTO APYKECTBO C U3TUYAHETO Ha
Cpoka, onpefeneH B pelleHMeTo 3a cnupaHe Ha obpaTHOTO M3KynyBaHe, CbOTBETHO B
pELleHMeTO 3a YyAb/kaBaHe Cpoka Ha CnupaHe Ha o6paTHOTO  M3KynyBaHe.
YBegomsiBaHeTo 3a Bb30OHOBSIBAHETO Ce W3BbplBa [0 Kpas Ha paboTHMS [eH,
npeaxoxaaw, Bb30OHOBABaAHETO, MO peda, NPUMOXUM 3a YBEOOMSIBAHETO OTHOCHO
BPEMEHHOTO crmpaHe Ha 0bpaTHOTO MU3KYyNyBaHe.

Pepn 3a npexsbpnsgHe Ha aanosete Ha P Ekcnat [noyosn Exkyntuc”

Mopaan Bb3MOXHOCTTA 3a MOCTOSIHHO O0B6paTHO U3KynyBaHe Ha AsnoBeTe Ha [JoroBopeH
¢hoHA, peanHoTo 3HaAYeHUe Ha BTOpPWUYHATa TbproBus (NMPEXBBLPIISHETO) HA ASNOBETE Ha
doHaa e HecpaBHMMO MO-Marko, OTKOMKOTO MPU aKLUKM Ha MHBECTULMOHHWU OpYXecTBa OT
3aTBOPEH TWN UK NpU akumMmn Ha obrkHoBeHMTe Ny6nnyHK gpyxectea. Bece nak, B crniyya,
Ye WHBECTUTOPUTE XenasT [a NPexBbpnAaT OAM0OBETe Ha TPeTo nuvue, a He Ja v
npoaapat obpatHo Ha PoHAa, ce npunara pega, NoCoYeH Mno-aony.
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CobcTBeHOCTTa BbpXY AsnoBeTe, nsgageHn ot doHpa, ce npexebpns csobogHo, 6es
orpaHMyeHns 1 ycrioBud, KaTo ce cnassaT pasnopefbute Ha 3akoHa 3a nasapute Ha
uHaHcoBn nHcTpymeHTn, 3OKNCAONKW, 3akoHa 3a nyGnvyHOTO npegnaraHe Ha LeHHM
KHWXa 1 akToBeTe MO npunaraHeTo UM 1 npasunarta Ha ,LleHTpaneH genosutap” AL.

MpexBbpnsHETO Ha COOCTBEHOCTTA BLPXY ASNOBETE Ce CYMTA 3a M3BbPLUEHO OT MOMEHTa
Ha perucTpaumss Ha cgenkata B LleHTpanHua Agenosutap. [lpexBbpnaHeTo Ha
cobCcTBEHOCTTa BbpXy AdnoBe Ha doHAa B criydauTe Ha AapeHne u HacrnegsisaHe ce
M3BbpLIBA 4Ype3 NUUEH3MPaH WMHBECTULMOHEH MOCPEOHUK, M3BbPLUBALL OEWNHOCT KaTo
perucTpaumMoHEH areHT creq permcTpupaHe Ha caenkara Ha bOb.

Mpn cknoyBaHETO Ha CcOEnKM C OAnoBe M3BbH perynuvpaH nasap CbOTBETHUAT
WHBECTULMOHEH NOCPEAHMK N3BBbPLLBA NYONMYHO ONOBECTABAHE HA MHOpMaLus 3a Tasu
caenka no pea v B cpokoBe, NpeasuaeHn B 3PN,

IvV.3. YcnoBus U pea 3a M3uUcnsiBaHe Ha eMUCUOHHATA CTOMHOCT M Ha
LleHaTa 3a o6paTHO U3KynyBaHe Ha AsinioBeTe

MeTog 1 YecToTa Ha M3YUCsBaHE Ha EMUCMOHHATA CTOMHOCT M Ha LieHaTa 3a obpaTtHo
M3KyrnyBaHe Ha AdnoBeTe

EMMCMOHHaTa CTOMHOCT U LieHaTa 3a 06paTHO M3KynyBaHe Ha OsnoBe ce onpenens BCEeKu
paboTeH OeH.
Mpouenypa 3a onpedensHe Ha HeTHaTa CTOMHOCT Ha akTmBuTe Ha PoHaa, HeTHaTa
CTOMHOCT Ha aKTMBMTE Ha eauH AN, eMUCMOHHaTa CTOMHOCT M LeHaTa Ha obpaTHo
N3KynyBaHe:

e 1o 11:00 yaca Ha geHa T+1, cnegBaw, geHs T, 3a KOMTO Ce MpaBu OLEHKaTa,
YnpaensBawloTo APYKeCTBO nonyyaBa oT LleHTpaneH genosutap Al nHdopmaums
OTHOCHO caenkuTe 3a npodaxba u obpaTHO U3KyNyBaHe Ha OANOBE C MPUKIOYUI
CETBLNMEHT 1 3a 6pos adnose Ha PoHaa B 0OPBLLLEHME;

e wmexay 11:00 n 12:00 yaca Ha CbOTBETHUS [ EH CE U3BbPLLA CNEOHOTO:
e OMNpeaensaT ce akTUBUTE U LieHaTa Ha akTUBUTE, CbIMacHO HACTOSALLUTE NpaBuna;

® UN3BbpLUBA Ce OCHETOBOAABAHETO Ha BCUYKKM onepaunn Ha doHpa n npeoueHkaTa Ha
aKTuBUTE N NacuBUTE;

e ONpegensaT ce HeTHaTa CTOMHOCT Ha aKTMBUTE, HETHaATa CTOMHOCT Ha aKTMBUTE Ha
€dVH Oan U ce npuemMa pelleHMe OTHOCHO eMWCMOHHaTa CTOMHOCT U ueHaTa Ha
obpaTHO u3KynyBaHe Ha gsnoBeTe Ha PoHaa. HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha
e0VH OAn ce onpeaensi Kato HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa ce pasgenu
Ha ©6poa Ha pganoBeTe B 00OpblueHMe B MOMEHTa Ha ToBa oOnpeaensHe.
EmMucunoHHaTa ctonmHocT e paBHa Ha HCA Ha eauH gan, yBenudeHa ¢ pasxogure no
emMuTupaHeTo B pa3mep Ha 1% ot HCA Ha eauH gsn npu uHBeCcTUpaHe Ha cyma B
pa3smep go 100,000 nB.; 0.5% ot HCA Ha eguH asn npu MHBecTMpaHe Ha cyma Haj
100,000 nB., Ho go 500,000 neea; 0.2% ot HCA Ha eguH osn npy UHBECTMpaHe Ha
cyma Hag 500,000 nB., Ho go 2,000,000 nB.; n 0% npu MHBECTMpaHe Ha CyMn Hafg
2,000,000 nB. LleHaTa Ha obpaTHO u3kynyBaHe € paBHa Ha HCA Ha eguH pan,
HamarneHa ¢ pasxoaute no obpaTtHo M3kynysaHe B pa3mep Ha 1% ot HCA Ha eauH
04N 3a cymu, MHBecTUpaHn BbB POHAA 32 CPOK paBeH uUnu no-kpatbk oT 12 meceua;
0.5% ot HCA Ha eguH gsan 3a Cymun, MHBECTUPAHM 3a CPOK No-AbNnbr oT 12 Meceua n
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00 24 meceua BkAoumTenHo, n 0% 3a cymu, MHBECTUPAHU 3@ CPOK NO-Abibr oT 24
MeceLa.

e kbM 12:00 yaca Ha geHs T+1, cneaBauy, AeHsa T, 3a KOUTO ce U3IOTBSA OLIeHKaTa, ce
n3npawa Ha baHkaTta genosutap nadymcneHara HeTHa CTOMHOCT Ha aKkTUBUTE, HETHA
CTOMHOCT Ha aKTMBUTE Ha eduH Osr, eMUCUOHHA CTOMHOCT M LeHa Ha obpaTHo
n3KynyBaHe Ha pgsanoeete Ha ®PoHOa, KakTo M Ha uganarta uHdopmauus 3a
onpefensHeTo MM, BKIIOYMTENHO 3a Opos Ha npogageHuTe M obpaTHO M3KYyMNeHu
OSNOBE C NPUKOYMIT CETBIIMEHT;

e 00 12:40 vaca Ha geH T+1, cnegBauw, geHs T, 3a KONTO Ce M3rOTBS OLlEHKaTa, ce
n3yakBa noTBbpXAeHMe OT baHkata [enosuTap 3a npaBWUMHOCTTA Ha Taka
N34YNCNEeHNTe HeTHA CTOMHOCT Ha aKTUBWUTE, HETHA CTOMHOCT Ha aKkTUBUTE Ha eduH
OS5, eMUCMOHHA CTOMHOCT M LieHa Ha obpaTHO u3kynyBaHe Ha gsnoeeTe Ha PoHga
(Mpwn KOHCTaTUPaHW HapYLUEHUSI CE M3BBLPLLBAT KOPEKLUN HAa HECHOTBETCTBMATA);

e kbM 13:00 yaca geH T+1, cnepgBaw, geHs T, 3a KOWTO ce WM3rOTBA OLEHKaTa,
3aBbplLLBa NpoLeca no onpeaensiHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE 3a AeH T.

YecToTa, MACTO U Ha4vH Ha Ny6nukyBaHe Ha €MUCMOHHATa CTOWMHOCT M Ha LieHaTa 3a
obpaTtHOo M3KkynyBaHe Ha AANOBETE

B peHa T+1, cnegBaw, paboTHMAT geH T, 3a KOWTO Ce M34YucnsiBa OLEHKaTa,
YnpaensBawoTo APYyKeCTBO yBefoMsiBa KomucusaTa 3a puHaHCOB Haa3op, yrnpasrieHue
»,Haasop Ha nHBecTMUMOHHaTa AeNHOCT” 3a EMUCUOHHATA CTOMHOCT M LieHaTa Ha obpaTHo
n3KynyeaHe Ha ganosete Ha PoHaa 3a geH T.

[o kpas Ha paboTHMsa geH T+1, B KONTO Ce M3BBLPLUBA U3YUCIISABAHETO Ha €MUCMOHHATa
CTOMHOCT U uUeHaTa Ha obpaTHO u3KynyBaHe Ha AsnoseTe Ha PoHAa YnpaBnsBallOToO
ApyxXecTBo 065BsBa Te3N AaHHU:

e Ha bvnrapcka goHgoBa 6opca — Codus 3a BKMOYBAHE HA EMUCMOHHATA CTOMHOCT
n UueHaTa Ha obpaTHo n3kynyBaHe B 6roneTnHa Ha 6opcara;

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

e Ha caunTa Ha YnpaBnsBaLloTo ApPYXeCTBO.

YnpaenspawloTo [APYKECTBO BOAW MNPOTOKONM 3a OOCbXOaHuATa, pelleHusiTa W
N3TOYHMUMTE Ha WMHOpPMaUUsA, CBbp3aHM C onpenensHeTo Ha HeTHaTa CTOMHOCT Ha
akTnemTe Ha ®oHga. KbM npoTokonute ce npunarat uHgopmauusaTa u JOKYMEeHTaumsTa,
KOWUTO ca M3Mnos3BaHu 3a B3emMaHe Ha pelueHusiTa. NpoTokonmTte ce cbXxpaHsaBaT MUHUMYM
net roguHu. LlanocTHata gokymMeHTauust U1 MHopmauusl, cBbp3aHa C onpedensiHe Ha
HCA Ha ®oHga n HeTHaTa CTOMHOCT Ha eAuH OA Ce CbXpaHsiBa Ha XapTUEH N MarHUTeH
HocuTen (2 konus).

PbkoBogutensat Ha otgen ,BbTpelweH KOHTpon” Ha YnpaBnsiBawloTO APYXKECTBO €
OTrOBOPEH 3a CbXPaHsABaHETO Ha JOKYMEHTUTE, CBbp3aHu C u3dmcneHmeTo Ha HCA Ha
doHaa v onpepensiHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha eaunH Osn.

e [lopbyka 3a uzgaBaHe Ha OANOBe OT KONMEKTMBHATa WHBECTULMOHHA cxema unu
nopbyka 3a 0OpaTHO W3KynyBaHe Ha [OsnOBe Ce nopaBa KbM YNpaBrisiBaLLOTO
Opy>xecTBo BCcekn paboTeH geH oT 9:00 4. go 16:00 y. B ochuca Ha ,Ekcnat Acet
MennmxkmbHT” EALl M oCTaHanuMTe NOCOYEHU KOHTpareHTM N ce U3MNbIHSABA
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CbOTBETHO MO LEeHW, onpeaeneHn 3a Han-6nuskus OeH, crneapall, OeHsl, B KOUTO e
HanpaBeHa nopbykaTa. [peaBua ropHOTO U3MCKBaHE MOPBbYKMTE, NOAAAEHN HA OeH
T, ce M3NbNHABAT NO €MWUCUOHHA CTOMHOCT MMM LeHa 3a obpaTHO W3KynyBaHe,
KOUMTO Ce OCHOBaBaT Ha OLEHKa Ha aKkTuBuTe 3a AeH T, M3BbplleHa Ha T+1, unn
OEeHSAT, crieBal AeHs Ha nopbykata. Cneg ogobpsiBaHETO Ha HETHATa CTOMHOCT Ha
akTnBuTe OT BaHkaTa geno3utap B AeHa T+1, ce NpuCTbNBa KbM U3MNbIIHSBAHE Ha
nogageHuTe Nopbykn 3a 3anucBaHe U 0bpaTHO N3KynyBaHe, NnogadeHu npes aeH T.

KoHTpoNb®bT BbPXY Npoueca Ha CbXxpaHsaBaHe Ha JOKYMEHTUTE, CBbP3aHu C U3YNCTIEHNETO
Ha HCA Ha ®oHOa u onpeaensiHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha eOuH Osn ce
OoCbLLeCcTBABA OT WU3MbIHUTENHMS 4YfeH Ha CbBeTa Ha AaupekTopute (M3NBIHUTENHUA
OVPEKTOP) CbBMECTHO C NPOKypUCTa Ha YNpaBnsaBaLloTo OPYKECTBO.

YnpaBnsiBaloTo APY>KECTBO U3MOMn3Ba nporpameH NpoaykT Npu M3vucnsiBaHe Ha HeTHaTa
CTOMHOCT Ha aKkTMBUTEe, €MUCUOHHaTa CTOMHOCT W LeHaTa Ha obpaTHO W3KynyBaHe.
lMporpaMHNAT NpoayKT € CBbp3aH CbC cyeToBoAHaTa cuctema Ha PoHaa, KoeTo
nosBongBa 3anaraHe Ha MakeTW 3a OCYETOBOASIBAHE Ha pasnuuHuTe onepauvm wu
nocnegBawo aBTOMaTUYHO reHepupaHe Ha CYETOBOAHWTE 3anucu, KOUTO ce npuemaT B
cyeToBogHaTa cuctema. TO3n TuUM CBBP3AHOCT eNMMUHMpa LBOWHOTO BbBeXAaHe Ha
MHOpMaLUS, KaKTo U AonpuHacs 3a n3bArBaHeTO Ha rpeLLKn Npy NOBTOPHO BbBEXAAHE.
CobTyepbT pasumTta AHeBHUTE hannoBe Ha bbnrapcka goHgosa 6opca — Codusa u rm
BKMOYBa B WH(OPMAUMOHHMS MacuB Ha cucTemaTta. Ha 6asa Ha Te3u JgaHHM ce
n3umMcnsiBa exedHEeBHO MasapHaTa UeHa Ha nosvuuuTe, TbpryBaHM Ha BOB npu
cbbniogaBaHe Ha nputexaBaHus obemM OT CbOTBETHMUTE MNo3vuuu B nopTdenna Ha
JorosopHusa ¢oHA 1 Npu cnassBaHe Ha ypeOeHuTe B Te3u npasuna Kputepun 3a Hanudme
Ha NasapHa uUeHa U ce BKIYBa B HeTHaTa CTOMHOCT Ha akTuBuTe. NasapHuTe ueHu Ha
Apyrute aktuey Wwe 6baaT MMNOPTUPAHU MO eNeKTPoHeH NbT. [porpamMHUAT NPoayKT € C
pasnuyHM HMBa Ha AOCTbM, KOETO rapaHTvMpa 3aliuMta Ha JdaHHUTe Npu UsdncrnsBaHe Ha
HCA. lNMporpamaTta cbxpaHsiBa AaHHUTe, CBbp3aHu ¢ usuucnssaHe Ha HCA, emuncunoHHaTa
CTOMHOCT 1 LieHaTa Ha obpaTHO M3KynyBaHe M MO3BOMNSABA NpoBepkaTa MM 3a NPeaXOaHM
nepvoaum.

Lianata OokymeHTauuss M MHGOpMauuMsl, M3MNoNn3BaHa 3a onpedensiHe Ha HeTHaTa
CTOMHOCT Ha aKTMBMTE, eMUCMOHHaTa CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe ce
CbXpaHsiBa Ha XapTUEH W MarHUTEH HOcUTeN OT YNpaBnsBalLOTO APYXECTBO MUHUMYM 5
roguHun. Mopagmn onacHoOCT OT 3aryGBaHe Mo TEXHUYECKM NMPUYMHU, TS Ce CbXpaHsiBa U Ha
BTOPU MarHUTEH HOCUTEN.

Takcu 3a QONBIHUTENHN YCITYrn, OKasBaHu OT YNpaBnsaBaLwoTo APYKECTBO:

e 3a npexBbprisiHE Ha OsAnoBe OT MNOACMETKA 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 wu3npawaHe Ha [OOKYMEHTM (OenosuTapHa pasnucka, MNOTBbpXAEHWe 3a
CKITHOYEHa cAernka u Ap.) — Takca B pasMep Ha Bb3HMKHANMTE MOLLEHCKM pas3xoam
0o 5 ns..

Mpu npomsHa Ha pa3Mmepa Ha pa3xoauTe 3a nsgasaHe (Npogaxoba) n obpaTHO U3KynyBaHe
Ha OsanoBe 4pe3 m3mMeHeHue Ha [NpaBunata Ha PoHga, YNpaBnsaBalOTO APYKECTBO
yBeOOMSsiBa UHBECTUTOPUTE Ype3 CboOLLEeHNEe B NOHE eOuH LeHTpaneH eXegHeBHUK, A0
Kpas Ha cneaBalns AeH OT y3HaBaHeTo Ha 0gobpeHneTo Ha NpoMeHUTe B NpaBunarta Ha
[oroBopeH ¢oHA.
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V.

VL.

Mpn gonycHaTa rpewka B U34YMUCNABAHETO Ha HETHaTa CTOMHOCT Ha aKTUMBWUTE Ha eauH
0N, B pe3ynTaT Ha KOATO € 3aBuLleHa EMUCUOHHATa CTOMHOCT UMW 3aHWKEHa LieHaTa Ha
obpaTtHo um3kynyBaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha aKTMBWTE Ha eauH gsn, Y[
,Ekcnat AceT MeHumxMmbHT ALl € AnbXHO 3a cMeTka Ha doHoa Aa Bb3CTAHOBM
pasnukata Ha MHBECTUTOPA, 3aKynus gsroBe No 3aBueHa eMUCUOHHA CTOMHOCT, B 10-
OHEeBEH CPOK OT KOHCTaTUpaHEeTO Ha rpellkata, OCBEH aKO WHBECTUTOPBLT € 6wun
HegoOpOCHLBECTEH.

Mpn pgonycHaTa rpeLuka npu M34UcrsBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha efuviH
AN, B pe3ynTaTt Ha KOATO € 3aHmkKeHa eMUCUMOHHAaTa CTOMHOCT MK 3aBULLIEHA LieHaTa Ha
obpaTtHo mnskynyeaHe ¢ Hag 0.5% CTO OT HeTHaTa CTOMHOCT Ha akTMBUTE Ha eauH asn, Y[
,Ekcnat AceT MeHnpxmbHT® Al € AnbXHO 3a cobcTBeHa cMeTKa [Ja Bb3CTaHOBU Ha
doHpoa u gbmkumata cyma B 10-gHEBEH CPOK OT KOHCTaTMpPaHEeTO Ha rpelukaTa.
Obmkumarta cyma e pasnukata Mexay peanHata U 3aHmkeHaTa eMUCMOHHA CTOMHOCT 3a
3akyneHuTe ganose Ha ®PoHaa OT NHBECTUTOPUTE.

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

®PuHaHcoBUTE 0TYETM Ha POHOA ce U3rOTBAT OT YNpPaBnsBaLWOTO APYXECTBO CbIfacHO
3akoHa 3a cuyeTtoBoacTBOTO (,3CY”) u MexagyHapogHuTe cTaHgapTu 3a uHaHcoBUTE
otye™ (,MC®PO”) npu cnasBaHe NPUHUUNUTE HA CHETOBOACTBO, METOAMUTE U TEXHUKUTE 3a
OLeHKa M oTYMTaHe Ha akTuBuTe/nacmeute n npuxoaute/pasxogute B 3Cy n MCOO.

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

MHOOPMALIUA 3A OOCTbI A0 OTYETUTE

dunHaHcoBMTE OTYETU, 3aeQHO C AOKNaguTe 3a AENHOCTTa U O4UTOPCKUTE OOKNaau ca Ha
pasnornioXeHne Ha WHBECTUTOPUTE Ha agpeca Ha ynpasneHne Ha Y[ ,Ekcnat Acet
MennpkmbHT” EALL — rp. Codoug, yn. I.C. PakoBcku” Ne 96A, ten. +359 2 980 1881, ot
9:00 4. go 18:00 y. Bcekn paboTeH AeH, BbB BCEKU oduc (,rmie”), Ha KoeTo ce npeanarart
3a npogaxba/obpaTHO u3KkynyBaHe AsanoBe Ha doHOa, KaKTO W ce npegocTtaes
UHOpMaLMs Ha npuTexatenute Ha gsnoBe oT PoHOa, KaKTo M Ha eneKkTpoHHaTa
cTpaHuua www.expat.bg n Ha cTpaHunuaTa Ha KOH. Kbm gaTtaTa Ha NpocnekTta e Hanuue
roguweH dunHaHcoB oTveT Ha 0P ,Ekcnat Mnoyobn Ekyntuc” 3a 2008 r., 2009 r., 2010 r.,
2011 r., 2012 r., 2013 1., 2014 r. n 2015 r. KakTO 1 OTYET 3a ynpasreHneTo no 4. 33, an.
1 o1 3Cu.

AONBIIHUTENHA UH®OPMALIUA

Vi.1. Hap3opHa AgbpXaBHa MHCTUTYLUSI; HOMep M [aTa Ha pa3pelleHMeTo 3a
opraHusupaHe u ynpasneHue Ha O® ,,EkcnaTt Nmoyobn Ekyntuc”

HapsopHata pgbpkaBHa MHCTUTYUMA Ha YnpaensaBawoTo gpyxectBo un doHpa e
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Komucuara 3a puHaHCOB Haa3op.

YnpaensBawoTo APY)XKECTBO € MOy4Yno paspeLleHne 3a opraHM3npaHe 1 ynpasreHue Ha
0® Ekcnat moybbn Exyntnc” ¢ Pewenne Ne536 - 1® ot 20.05.2008 r. Ha KOH.

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

VI.2. MecTta, kbpaeTo npaBunata Ha [JloroBopeH ¢oHA ca [AOCTbLMHM 3a
MHBeCTUTOpUTE
MpaBunata Ha PoHOa W OpyruTe BBLTPELIHWM aKkToBe Ca [JOCTbMHW Ha ajpeca Ha
YnpasnaBawoTto gpyxectso — rp. Cocwms, yn. ,[.C. PakoBckn” Ne 96A, BbB BCEKkM ocurc
(,rmwe”), Ha koeTo ce npeanarat 3a npogaxba/obpaTHo M3kynyBaHe asnose Ha PoHAa,
KaKTo M ce npegocTaBs MHdopmauusa Ha nputexarenute Ha gsnose oT ®oHOa, a CcbLlo
Taka M Ha WHTEepHeT cTpaHMuata Ha YnpaBnsBawoOTO APYXKEeCTBO, Ha agpec -

www.expat.bg.

VI1.3. UHcdbopmauma oTHOCHO aanoBeTe

MmyLlecTBo. HeTHa CTOMHOCT Ha akTUBUTE

KaTo [loroBopeH coHg ,Ekcnat Mnoyb6bn Ekyntuc” He e topuanyecko nvue, Hama Kanuran
Nno cMucbra Ha TbproBCKUSA 3aKOH U He Ce BMUCBA B TbProBCKUsl pernctbp. PoHOLT e
yypedeH C BMMCBaHETO Ccu B perncrbpa, BogeH ot KOH, npean ga e Habpan napuynHu
cpeacTtea n 6e3 ga npuTexasa UMYLLECTBO (akTUBMK).

3aKOHBT M3NCKBA HeTHaTa CTOMHOCT Ha aKkTUBWUTE (YUCTOTO MMyLLecTBO) Ha PoHaa Aa
obae He no-manka ot 500 000 neBa. HeTHaTa CTOMHOCT Ha aKkTUBUTE € CTOMHOCTTA Ha
npaesata (akTmeuTe) Ha [JoroBopeH ¢oHA, HamarieHa CbC CTOMHOCTTa Ha HeroBuTe
3agbikeHns (nacusn). BHocku B mmyllectBoTO Ha PoHOa ce npaBAaAT camMoO B napw.
MuHMManHMAaT pasmep Ha HeTHaTa CTOMHOCT Ha aktuBuTe Ha doHpoa Tpsbea na e
JOCTUrHaT 4O efHa roguHa oT noriydaBaHe Ha paspelueHneto ot KOH 3a opraHuampaHe u
ynpaeneHme Ha ®oHga. [1o gocTuraHe Ha MUHMMAarHWUS pasmvep Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE He ce aornycka obpaTHO M3KynyBaHe Ha HEroBUTE OSNOBe.

HauuHu 3a yBennyaBaHe uiv HamanasaHe Ha kanutana (HCA) Ha [loroBopeH doHA

HeTHaTa cToMHOCT Ha akTuBute Ha PoHaga ce yBenun4yaBa win Hamalndasa C'b06p63H0
npomMdaHaTa B 6p0ﬂ n3gageHn u 06paTHO M3KYMNeHn [OAnoBe, KakKTto WU B pe3ynTtaTr Ha
npomMdHaTa Ha nadapHaTta ueHa Ha MUHBECTUUUUTE Ha doHaa v HeroBuTe 3a4bIHKEHNUS.

Bpon asnose n HoMmMHanHa CTOMHOCT

MmywecteoTo Ha PoHAa e pasgeneHo Ha gdanose. HomuMHanHaTa CTOMHOCT Ha AAnoBeTe
Ha O® ,Ekcnat moybobn Ekymtuc” e 1000 (xunsga) neea. Odsanosete Ha PoHpa ce
npugobuBaT No eMmMcuMoHHa CToMHOCT. bpoaT Ha ganoBeTe Ha doHOa ce NPOMEHS B
pesynTaT Ha TaxHaTa npogaxba unu obpaTHO M3kynysaHe. [1oroBOpHUAT boHA MOXe fa
n3gasa M YacTuyHM ganose Ha 6asaTa Ha HeTHaTa CTOMHOCT Ha aKTMBUTE CU, ako CpeLly
BHeceHaTa OT MHBECTUTOpPA CyMa HEe MOXe Aa ce usgane Lsano Ynmcno gsrnoBse.

Bug Ha panoseTe. [NpaBa no gsanoseTe

[anoseTe Ha [loroBopeH ¢hoHA ca 6e3HanUyHM LeHHN KHUXKAa PEermcTpupaHun no CMeTK/ B
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LI,eHTpaneH aenosntap. Bcuukn ganose gaBat NocoyYeHUTe no-ao0y npasa.

o [Ipaso Ha obpamHo u3KyryeaHe. ToBa e cneuuanHo NpaBO, XapaKTepHO 3a
OanoBeTe Ha [JoroBopHuTe GOHAOBE U 3a aKkUMMTEe Ha WHBECTULMOHHUTE
Opy>XecTBa OT OTBOpPEH Tun. Crnep kaTo HeTHaTa CTOMHOCT Ha akTusuTe Ha doHaa
pocturHe 500 000 (NeTCTOTUH XMnagu) nesa, BCEKM MpuTexaten Ha gsArnose no
BCSKO BpeMe, B pamMkuTe Ha paboTHMTE OHM M BpemMe, MMa NpaBo Ada Ucka
aanoeete My pfa 6boat um3kyneHum obpatHo oT doHaa npu ycnosuATa,
npeasuaeHn B [pasunata Ha PoHaa m pocnekta, OCBEH Korato 0BGpaTHOTO
U3KynyBsaHe e CrnpsiHO B npeaBuaeHWTe B 3akoHa, B [paBunaTta Ha doHga u B
To3m NpocnekT cnyyaun. MickaHeTo 3a o6paTHO U3KynyBaHe MOXe Aa ce OTHacs 3a
YacT UnNm 3a BCUYKN NpUTEXaBaHM OT UHBECTUTOpAa AAIOBE;

e [Ipaso Ha uHOpmayus. Bcekn WHBECTUTOP MMa MNpaBO Ha WHopMauus,
cbabpxawa ce B lNpocnekta n nepuogudHute otyetTn Ha PoHAA, KaKTO U Ha
apyra nyénmyHa uHgpopmaumsa oTHOCHO ®oHAa;

e YnpaBnaBalloTO OPYXECTBO oOnoBecTaABa WHdopmauua 3a dPoHaa cbrnacHo
M3NCKBAHMATA HA 3aKOHa, BKMOYUTENHO MNocneaHust nyonukyBaH roaulleH u
TpumecedeH pmHaHcoB oTyeT Ha PoHOa 1 yBeAOMSBA 3a CbLLECTBEHM CbOUTUS,
KOMTO MoraT Aa NOoBNUSAAT BbpXy NasapHaTa ueHa Ha ganoseTte Ha ®oHaa (T.Hap.
,BKHA MHPopmaums”). YNpaBnsaABallOTO OPYKEeCTBO npefocTtaBs 6esnnaTHo,
npu NOUCKBaHe OT MHBECTUTOPUTE 3anucBallM AOSrOBE, rOPenocoYeHnTe OTYeTH
N nHopMaunsa BbB BCUMYKM OohUCK (,rmwieta’) Ha YNpaensBalloTO APYXKECTBO,
KbOETO ce n3BbpLUBa NpogaxbaTa/obpaTHOTO N3KynyBaHe Ha OANOBETe, KaKkTo U
M onoBecTsiBa Ype3 VIHTEpHET cTpaHuuaTta Ha YNpaBnsaBawoTo OPYKECTBO;

o [Ipaso Ha nukeudayuoHeH Osn. pekpamseaHe Ha ®oHOa. Bcekn nHBECTUTOP
Mma npaBoO Ha 4YacT OT umyllecTBOTO Ha doHOa npu HeroBaTa NUKBUAALWUS,
CbOTBETHA Ha MpuUTEXaBaHUTE OT Hero AdnoBe. TOBa NpaBO € YCMNOBHO — TO
Bb3HMKBA U MOXe Aa 6bAe ynpaxXHeHO camMo B cry4vaun, Ye (M OOKONKOTO) npwm
nukempaumsta Ha doHaa, cneq yooBneTBOPSIBAHETO Ha NMPETEHUMUTE Ha BCUYKM
KpeanTopu, e oCTaHano UMyLLLECTBO 3a pasnpenensHe Mexay npurexarenuTe Ha
OANoBe 1 0 pasMmepa Ha ToBa MMYLLECTBO.

[MpekpaTtaBaHe Ha PoHOa

[oroBopHuaT oHO ce mnpekpaTaBa NO pelleHne Ha YnpaBnaABawoTo [ApYKecTBo,
BKIMIOYUTENHO B cry4yasd Ha obpaTHO M3KynyBaHe Ha BCUYKM OANOBE, NPU OTHEMaHE Ha
paspelleHMeTo Ha YNpaBnaBaLWOTO APYXECTBO 3a OpraHusvMpaHe W ynpasneHue Ha
®oHga ot KOH. [JoroBopHMAT poHO Ce npekpaTsBa M NMpyM OTHEMAHE Ha NUUEH3a Ha
Ynpaenagawoto gpyxectso, npwu npunaraHe ot KO®H Ha npuHyauTenHa
agMVHUCTPaTMBHA MspKa, HECbBMeCTUMa ¢ ynpaBneHwe Ha [oroBopeH ¢oHA, KakTo K
npyu npekpatsaBaHe WNM OTKpMBaHE Ha MNPOM3BOACTBO MO HECHLCTOATENHOCT Ha
YnpaBnsiBawoTo ApPYyKeCTBO, ak0 He Ce OCbLIeCTBM 3amsdHa Ha YnpaensBawoTo
OPYXeCTBO, KakTo 1 B ApYyrn npeaBuaeHn B 3akOHa criydan. MI3BbH cnydast Ha OTHEMaHe
Ha paspelleHMeTo 3a opraHusuMpaHe W ynpasneHue Ha PoHaa, npekpaTaABaHeTO Ha
HoroBopeH ¢oHA ce wm3BbplwBa C paspeweHne Ha KOPH, npu ycrnosus u no peq,
onpefeneHu B 3akoHa. Jluuarta, onpegenexHn 3a nuksugatopu Ha doHga, ce ogobpssat
oT KOH.
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V1.4. U3TOYHULM Ha AoNbNHUTENHa nHdopmaums

Mpocnekt 1 [OKymMeHT cC kno4oBa UWHGoOpMaUMa 3a WHBECTUTOPUTE, KakTo U
JonbrHUTENHaA WHQopMauua oTHocHo doHoa u© YnpaensBawoTo  OPYKECTBO,
BKNIOYUTENHO BCUYKM NpaBuna Ha ®oHga, moraT Aa ce nonyyat Ha agpeca Ha Y[ ,EkcnaTt
Acet MennpxmbHT' EAL — rp. Codoms, yn. ,I. C. Pakoscku” 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 MoraT ga ce nosnyydyaT U BbB BCeEKM oduc (,rvmwe”), Ha KoeTo ce
npegnaraT 3a npogaxba/obpaTHo u3kynysaHe asnose Ha PoHaa.

MpocnekTbT M npaBunata Ha PoHAa ca OOCTLMNHU UM Ha enekTPoHHaTa cTpaHuua
www.expat.bg.
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