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AO® ,EKCIMAT roybbJ1 EKYUTUC”

NMBbINEH AKTYANNTU3UPAH NMPOCHMEKT
3A MYBJINYHO MPEONATAHE HA OANOBE
(6e3Hanu4yHKu, cBo6OAHO NPEXBBLPIAEMN)
(koNekTMBHa MHBECTMLMOHHA CXEMa 32 MHBECTMPAHE B aKLMW 1 APYT NUKBUOHN
hMHaAHCOBW aKTMBM NPY NOEMaHe Ha YMEPEH A0 BUCOK PUCK)

HoroeopeH ¢oHg ,EkcrnaTt Moybbvn Ekyntuc” (Hapudan no-gony O® ,Ekcnat Moy6bn
Ekyntnc”, ,Ekcnat [noy6vn Ekywutuc”, ,[JorosopeH doHA" wunu camo ,doHaa”),
opraHvM3upaH 1 ynpaensBaH OT YnpaenasBawo gpyxecTtso ,Ekcnat AceT MeHUmHKMBHT'
EAO (,YnpaBnsBawoTto Apyxectso”, ,Y[”), n3pgasa/mpogasa Asanose, npefocTaBALLm
e[HaKBM MpaBa Ha TexHuTe nputexatenu. Bcekn paboteH geH O ,Ekcnat Moy6sn
Ekyntnc” npegnara Ha MHBECTUTOPUTE CBOM AAnoBe 3a npodaxba v rn nskynysa obpaTHo
Nno TAXHO XenaHwe. bposaT gsnose Ha [oroBopeH dhoHA4 ce NPOMEHSA B 3aBUCUMOCT OT
obema n3BbpLUEHN Npodaxbu 1 o6paTHO U3KynyBaHe Ha AANOBE.

MbnHUAT npocnekT 3a nybnnyHo npegnaraHe Ha gsdnose Ha OO ,Ekcnat [noyobn
Exkyntnc” (,[pocnekTsT”) cbabpxa uanata nHdopmauumsi, Heobxognuma 3a B3eMaHe Ha
WHBECTULMOHHO pEeLLEHNe, BKIIOYMTENHO OCHOBHUTE PUCKOBE, CBbp3aHn ¢ PoHaa wu
HerosaTa AeNHOCT.

B MHTepec Ha UHBeCTUTOpUTe e Aa ce 3ano3HasAT c [pocnekTa, npeaM Aa B3emar
pelieHue Aa MHBeCTUpar.

UneHoBeTe Ha CbBeTa Ha AMpeKkTopuUTe Ha YNpasBnsBallOTO APYXECTBO OTroBapsT
convaapHo 3a Bpeau, NPUYUHEHM OT HEBEpHU, 3abnyxpasaly UNU HEMbIHU OaHHW B
Mpocnekta. CbcTaBUTENMTE HA rOAULWIHMA ¢pMHAHCOB OTYET Ha [loroBopeH oHA Lie
OTroBapAT CONMMAAPHO C TAX 3a BPeAWn, NPUYMHEHW OT HEBepHW, 3abnyxgasawy wnm
HenbNHU OaHHW BbB (pMHaAHCOBUTE OTYETU Ha PoHAA, a PEerucTpupaHuMAaT oamTop 3a
BpeauTe, NPUYNHEHN OT OAUTUPAHUTE OT HEro PMHAHCOBU OTYETN.

Komucusata 3a duHaHcoB Hapsop (,Komucusara’, K®PH) e noTtBbpauna To3u
Mpocnekt ¢ peweHune No 536 — AP ot 20.05.2008 r., HO TOBa He O3HayaBa, 4e
Komucusaita onobpssa unum He onobpsiea MHBECTUPAHETO B NpeasiaraHuTe AsnoBe,
HUTO 4Ye MoeMa OTFOBOPHOCT 3a BEpHOCTTa WM NbJIHOTaTa Ha npeAcTaBeHaTa B
npocnekta uHopmauums.
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MBIIEH AKTYANTU3NPAH MNMPOCHEKT HA A1 , EKCIMNAT rMoybbJ1 EKYUTUC”

MHBecTuTopuTe Morat ga nonydat 6esnnaTtHo lNpocnekta (MbreH M KpaTbK), 3aefgHo C
BCUYKM npunoxeHus, ot Y[ ,Ekcnat AceT MeHnaxmbHT” EAL oT 9:00 go 18:00 4. BCekn
paboTeH OeH, OT canWTa www.expat.bg, KakTo n BbB Bcekn oduc (,ruwe”), Ha KoeTo ce
npeanarat 3a npogax6a/obpaTHo n3kynysaHe aanose Ha doHAaa.

Appec Ha ynpasneHue un ocpuc Ha YO , Ekcnat AceT MeHnapxMmbHT' EALL:
rp. Codpus, yn. ,I. C. Pakockn” Ne 96A

Ten.: +359 2 980 1881

dakc: +359 2 980 7472

JInue 3a koHTaKT: NepraHa AHOQOHOBaA

Odomc Ha UHBecTMLMOHEH nocpeaHuk (, UM") , UHTepkanutan Mapketc” A[:
rp. Codpus, yn. ,Jdobpyoxa” Ne 6, etax 3

Ten: +359 2 921 0510

dakc: +359 2 921 0521

Odomc Ha UHBecTMLMOHEH nocpedHuk (, UM") , Pean ®uHaHc” AL:
rp. BapHa, yn. ,A. C. MNywknH" Ne 24, eTax 2

Ten: +359 52 653 830

dakc: +359 52 603 828

Oduc Ha UHBecTULMOHEH nocpenHuk (, UM”) , ABan UW" AL
rp. Cocpus, yn. ,T. AnekcaHgpos” Ne 73, etax 1

Ten: +359 2 980 4825

dakc: +359 2 986 0911

Odonc Ha , BankaHcka KoHcynTaHTcka Komnanus — UM" EALL:
rp. Cocpus, yn. [osutaHo” Ne 9, Bx. A,crp. 2, eT. 5, ocdhuc 15
Ten: + 359 2 981 3559

dakc: +359 2 980 3954

WHBecTupaHeTo B ganose Ha O ,Ekcnat Mmoy6wn Ekyntuc” e cBbp3aHO C pucKoBe,
cneundunyHn 3a npepnaraHuTe panose, noapobHo npeactaBeHM Ha cTp. 31 m
cnepsawmTe ot NpocnekTa.
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MBIIEH AKTYANTU3NPAH MNMPOCHEKT HA A1 , EKCIMNAT rMoybbJ1 EKYUTUC”

[. OAHHW 3A 1o " EKCIMAT roybbJ1 EKYUTUC”

HaumerosaHue: [® Excnat Moy6bn Ekyntuc”
Turr: OTBOpPEH

Puckoe npogpurt. BUCOK pPUCK

LHama Ha y4ypeOdseaHe: 07.01.2008 .

CpokK Ha cbujecmeysaHe: HsMa

Homep u 0ama Ha ernuceaHe Ha ®oHOa 8
Peaucmbpa Ha KOH.:

Ne 63 o1 25.06.2008 .

Adpec:

Cocpus, yn. ,I.C.Pakoscku” Ne96A

TeneghoH (ghakc):

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

EnekmponeH adpec (e-mail):

office@expat.bg

EnekmponHa cmpaHuya:

www.expat.bg

HomuranHa cmotliHocm Ha eOuH OSiT;

1 000 (xnnsaga) nesa

Ynpaesnseauwo dpyxecmeo:

-ExcnaTt AceT MennpxmbHT” EALL

MHeecmuuuoHHU nocpedHuyu:

. 'bpBa ®uHaHcoBa bpokepcka Kbua”
00[ (MdBK)

,Codums NHTepHelwbHBN Cektoputns” A
(CNC)

»YHUKpeanT bynbank” Al

~EMMopukn baHk — bbnrapus” EA

~beH4YMapk ®uHaHc” ALl

,OTKpuTne Cektopntns” OO

.bankaHcka KoHcyntaHTcka KomnaHus —
nurn” EAQ

~.ounma Cekropntns” OO0

.EBPO — ®nHaHc” Al

,Cuturpyn Moy6sun Mapketc” OO

.fOpobaHk bbvnrapusa” AL

“Cocuete >KeHepan Ekcnpecbank” ALl

“Ata Yatirim Menkul Kiymetler* A.S.

WHeecmuyuoHeH KOHCynmaHm:

KoHcTaHnTuH Qumntpos Curpakos

GaHka derno3umap:

.fOpobaHk bbnrapusa” AL

Oo Exkcnat Moy6bn Ekyntnc” e konekTMBHa UHBECTULMOHHA CXeMa OT OTBOPEH TUN 3a
WHBECTUPAHE B LEHHM KHWXa W ApYrM IUKBUAHWU (PUHAHCOBW aKTUBW, YyYpedeH wu
OCbLLECTBSABALL, CBOSITa [ENHOCT B CBLOTBETCTBME CbC 3akoHa 3a [AelHocTTa Ha

KONEeKTMBHUTEe WHBECTULMOHHM CXeMn W Ha 4Apyrn npeanpuatma  3a KONEKTUBHO
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nHeectupaHe (3OKNCAMKW), 3akoHa 3a nybnnyHOTO npepriaraHe Ha LEHHW KHWXa
(3MMNUK) » noasakoHOBUTE akTOBE MO npunaraHeTo My, 3akoHa 3a nasapute Ha
uHaHcoBU UHCTpymeHTn (3MPU), 3akoHa 3a 3apgbrkeHuaTa n gorosopute (33[0) u
OCTaHanoTo NPUOoXMUMO 3akoHogaTencTso Ha Penybnvka Bvnrapus.

®oHaBbT € 060COB6EeHO MMYLLECTBO C LEN KOMEKTUBHO WHBECTUPAHE B MPEXBBbPrSeMM
LEHHW KHUXa 1 Apyru nukeuaHu prHaHcosn aktuen no un. 38, an. 1 ot 3OAKNCAOMNKU Ha
napvyHW CpeacTBa, HabpaHu 4ype3 nybnmuyHO npeanaraHe Ha [ANOBE, KOeTo ce
OCbLUECTBSABA Ha MpVHUMNA Ha pasnpedeneHne Ha pucka, oT ynpaBnsBallo OpY>KeCTBO.
3a Hero ce npunara pasgen XV JpyxecTtso” oT 3akoHa 3a 3agbrKeHuATa 1 OroBopuTe,
C u3KntoYeHne Ha un. 359, an. 2 u 3, un. 360, 362, un. 363, 6yken "B"'M ,r"n un. 364,
OOKONKOTO B 3akoH unu B lNpaBunata Ha PoHOga He e npeasuaeHo Apyro. PoHOBLT ce
opraHusupa n ynpasnsasa oT Y[ ,Ekcnat Acet MenngxmbHT' EAl n Hama opraHu Ha
ynpasneHve. Bcuykm OencTBuA BLB Bpb3ka C AelWHocTTa Ha doHpa ce m3BbpLiBaT OT
NMETO Ha YNpaBnsBaLloTO APY>KECTBO 3a CMeTka Ha PoHAa.

doHObT sgasa/npofaBa AANOBE BCEKM paboTeH AEH NO MckaHe Ha uHBecTuTopuTe. Cbhe
3aKynyBaHEeTO Ha [AnoBe, MHBECTUTOpUTE NpegasaTt Ha oHAa NapuyHU CpeacTea, KOUTo
yNpaBnsiBaloTO APYXECTBO WHBECTUPA B PasfNYHM LIEHHM KHWXA WU OPYrA FIMKBUOHW
uHaHcoBn aktmeum no un. 38 ot 3OKNCAMKW, npum cnassaHe Ha HOpMaTUBHUTE
N3NCKBaHNS — C LieNT ocurypsisaHe Ha nevanba 3a nHeectutopute. Becekn nHBeCcTMTOP NMa
CbOTBETEH AAN B UMYLLECTBOTO (akTMBUTE M nacmeute) Ha PoHAA U yyacTBa Mo ChbLUUSA
Ha4uH B HeroBuTe neyvandbu n 3arybu. CbLecTBEHO NpPaBo Ha NpuTexaTenuTe Ha AArnose
e, Mo TAXHO UCKaHe, TexHUTEe Aanose Aa 6baaT uskyneHu ot doHaa ypes ynpasnaBaLloTo
OPY>XECTBO MO LieHa, KOATO ce Basnpa Ha HeTHaTa CTOWHOCT Ha aKTMBUTE M OTpassBa
peannsmpaHnTe neyantu unm saryowu.

[oroBopHMAT choHA e oT oTBopeH Tun. “Kanutanst” Ha PoHAa € paBeH Ha HeTHaTa
CTOMHOCT Ha akTmeute My (HCA), koaTo He Moxe aa 6bae no-manka ot 500 000 neBa.
To3n mrHMManeH pasmep Tpabea aa 6bae 4OCTUrHAT A0 efHa roAMHa OT nonyyasaHe Ha
paspelueHmeTo oT KPH 3a opraHusupaHe u ynpasneHue Ha Ponga. O6paTHO nskynysaHe
Ha aanoee Ha ®oHAaa ce gonycka cneq AoCTUraHe Ha MUHUMANHUA U3UCKYeM CbriacHo
3OKUCOMKWN pasmep Ha HeTHaTa CTOWHOCT Ha akTuBuTe My oT 500 000 nB. ®oHABLT
noanexu Ha enuceaHe B Ny6nuuHuTe peructpu no yn. 30, an. 1, T. 5 ot 3akoHa 3a
KomucuaTa 3a dpmHaHcoB Hapsop (BKOH).

I.1. YnpaBnsiBallio ApYyXecTBO

HaumeHosaHue: Y1 ,ExcnaTt AceT MennpxmbeHT” EAL
CeOlanuuwe u adpec Ha yrpasrneHue: Cocpus, yn. . C. Pakosckun” N2 96A
TeneghoH (ghakc): +359 2 980 1881; dpakc: +359 2 980 7472
EnekmponeH adpec (e-mail) office@expat.bg

EnekmpoxHa cmpaHuya: www.expat.bg

Lama Ha y4ypedseaHe: 30.07.2007 .

CpokK Ha cbujecmeysaHe: HsMa

Ctp. 50167
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yrpaesisgeauio OpyKecmeo:

WHdopmaLmsa 0THOCHO NpodheCMoHanH1Ma ONuT Ha ApY>KECTBOTO

Y[ ,Exkcnat AceT MeHugXmbHT' EAL n3BbpLUBa akTMBHa AEWHOCT MO ynpaBfieHne Ha
KnNueHTckn aktmeyn ot 16.06.2008 r. [pyxecTBOTO npuTexasa BCE OWEe ManbK OnuT,
HaTpynaH npeaumMHO B ycnosuATa Ha rnobanHa dwuHaHcoBa kpusa. [pyxecTBOTO
ynpaensBea owje gea gorosopHu donHga — A ,Exkcnat Hio KOpwn CTokc” — ¢ ymepeH Ao
Bucok puck n Ad ,Ekcnat BoHAac” — ¢ HMCHK puck. OCHOBHO MPeguMCTBO M CUHA 4YepTa
Ha Y[ e ekunbT OT cneuwanucTn c¢ GoraT onuT B obnacTra Ha YnpaBrneHWeTo wu
WHBECTULUMOHHUS aHanuM3 Ha akTMBM W Mnagu ekcneptu ¢ pobpa ksanudukaums u
Nno3HaHus B cdepaTa Ha omHaHcuTe.

Ynpaenernue u dyHkumonnpaHe Ha AP Ekcnat Moyowun Exkyutnc”

CwornacHo lMpasunata Ha A® ,EkcnaTt Moy6wn Ekyutnc”, YnpasnsasalloTo ApY>KeCTBO,
ureHoBeTe Ha HeroBuA CbHbBET Ha AMPEKTOPUTE U HEFOBUAT MHBECTULMOHEH KOHCYNTaHT
ca ONTbXHW fa AeWCTBaT B Hal-400pus MHTEPEC Ha BCUYKN NpUTEXaTenu Ha ASroBe BbB
doHfa, kKaTo ce pbKOBOAAT CaMO OT TO3M MHTEPEC Npu ynpasreHneTo Ha doHaa.

YnpaenaBalwoTo APYXecTBO e AMbXHO Aa YynpaBnsasa fJdevHocTTa Ha PoHpga, KaTo
n3BbpLIBa HabupaHe Ha MapuyHW CcpeacTBa uYpe3 nybnuyHo npepnaraHe Ha AAnose
(npopaxba Ha ganose Ha PoHAa), MHBECTMpPaHE Ha HabpaHUTe Mapu4yHN cpeacTBa B
LEHHWN KHUXa WU APYr MHCTPYMEHTU C dMKCUpaHa AOXOAHOCT U 06paTHO M3KyrnyBaHe Ha
aanosete Ha dPoHpa. YnpaensaBawoTo [pyxecTBO npojaBa M U3KynyBa oOpaTHO
aanoseTe Ha [loroBopeH ¢oHA, KaTo 3a LenTa ocurypsisa Mpexa oT ,ruweta” (oducu) 3a
N3BbpLLUBAHE Ha NOCOYEHUTE AEACTBUS.

®yHKUMMTE Ha YNpaBnsBalOTO APYXECTBO MO MHBECTUpaHe Ha HabpaHuTe napuyHu
CpeacTBa BKNOYBAT aHanmM3 Ha nasapa Ha UHaHCOBU MHCTPYMEHTWU, dopmMmupaHe Ha
nopTenn OT UEeHHW KHWXKa W OpYrM WHBECTULMOHHW WHCTPYMEHTW, PEBU3UA Ha
dhopMupaHMa NopTdeENnn 1 oueHka Ha HeroBaTa edekTUBHOCT. [pu ocbLecTBsIBaHe Ha
OeHOCTTa ¢ YnpaBnaBawoTo ApYyXecTBo dopMupa MHBECTULIMOHHW peLleHusa 1 gasa
HapexXaaHusa 3a TAXHOTO W3NbMHEHWE Ha YMbMNHOMOLLUEHUTE OT HEro WHBECTULMOHHMU
nocpegHuun, C MU3KMYEHNe Ha cryyYyauTe Ha MbpBUYHO Ny6nMyHO npegnaraHe unu
CAENKN C LEHHN KHUXA M MHCTPYMEHTU Ha NapuyHUs nasap no yn. 38, an. 1, 1.8, 6. ,a" u
an. 2 ot un. 38, an. 1 ot 3AKUCAIMKW. B nocneaHuTe cnyyan caenkuTte ce M3nbnHaABaT
NpsKo oT YNpaBnsAsaLloTo APY>KECTBO.

Mpn npopaxbata u obpaTHOTO M3KyNyBaHe Ha AANOBEe YNpasnsaBalOTO APYXKECTBO
n3uucnsea eMUCUOHHATa CTOMHOCT U LeHaTa Ha obpaTHO M3KynyBaHe Ha ASAroBeTe Ha
doHpga nop koHTpona Ha baHkata genosuTtap, BOAM CYETOBOACTBOTO, MOAABPXKa U
CbXpaHfBa OTYETHOCTTa W W3NbIHABA BCUYKA ApyrM noAobHM  3aabriKeHus.
YnpaenaBawoTo APYXKECTBO YnNpaBrsBa LUANOCTHAaTa MapKeTMHroBa AeWHOCT Ha
[loroBopeH poHA 1 M3BBLPLUBA BCUYKN APYrM EWAHOCTU, KOMTO Ca HEOOXOAUMN BbB BPb3Ka
CbC 3aKOHOCBHOOPA3HOTO PYHKLMOHMpPaHe u NpekpaTseaHe Ha doHAa.

Mpn ocblyecTBsIBaHE Ha ropenocovyeHuTe yHKUMK YNpaBnasawoTo APYXECTBO B3eMa
peLLeHns Mo BCUYKM BBMPOCU, CBBP3aHN C OpraHnsaumnsaTa, AEVHOCTTa U NpekpaTaBaHETo
Ha ®oHAa, BKMOUNTENHO:

CT1p. 6 0T 67



MBIIEH AKTYANTU3NPAH MNMPOCHEKT HA A1 , EKCIMNAT rMoybbJ1 EKYUTUC”

o V3ameHeHne n gonbnHeHne Ha lMNpasunaTta Ha PoHAa, Ha lNMpasunaTta 3a oueHKa Ha
noptdenna, MpasunaTta 3a ynpaBneHne Ha pucka U APYrn BbTPELLUHW aKToBe,
KaKTO M OTHOCHO akTyanusupaHe Ha To3u [pocnekT;

e CkniouBaHe, KOHTPON BbPXY MW3NBLIHEHWETO, MpeKkpaTasBaHe W pasBansHe Ha
goroeopute ¢ baHkata pgenosMtap U MHBECTULMOHHUTE  MOCPELHULN,
U3MBbMHABAWMN UHBECTULMOHHWUTE HapeXaaHusi OTHOCHO yYMNpaBrieHWeToO Ha
nopTderna Ha doHaa;

o W360p n ocBoboxgaBaHe Ha perncTpupaHnTe ogutopn Ha PoHaa;

M3rotBsiHe Ha roguWHUS (OMHAHCOB OTYET U MPMEMaHETO My cnepn 3aBepka oT
n3bpaHnTe perncTpupaHn oguTopu;

e [EXengHeBHO onpefensiHe Ha HETHaTa CTOMHOCT Ha akTueBuTe Ha PoHpga, HCA Ha
€4VH AsiN, EMUCUOHHATa CTOMHOCT U LeHaTa Ha oOpaTHO U3KynyBaHe Ha HEroBuTe
nanose;

e BsemaHe Ha pelleHWs 3a BPEMEHHO chuvpaHe/Bb30OHOBsBaHe Ha 0BpPaTHOTO
U3KyNyBaHe W 3a yAb/hKaBaHE Cpoka Ha BPEMEHHOTO cChupaHe Ha o6paTHOTO
N3KynyBaHe;

BsemaHe Ha peLueHne 3a cknoYBaHe Ha AOroBOp 3a 3aeM;

BsemaHe Ha peLueHnst 0THOCHO npeobpasyBaHe u npekpaTsisaHe Ha PoHAa;
MN360op Ha nukBupaTop/u nNpu HacTbNBaHe HAa OCHOBaHME 3a NpeKkpaTsaBaHe Ha
doHpa.

CwornacHo lMpaBunata Ha ®oHAa, Bb3HArpaXkaeHNeTo Ha YNpaBnsBaLloTo APYXKECTBO ce

onpeaens no crnegHNs HauuH:
a) duKkcupaHo Bb3HarpaxgeHne B pasmep Ha 1.9% OT HeTHaTa CTOWHOCT Ha
akTneute (HCA) Ha [oroBopHusa ¢oHA Ha roguwHa 6asa. Bv3HarpaxaeHueTo ce
HaumcnsBea BCekun paboTeH AeH;
0) nnaBawo Bb3HarpaxgeHve B pasmep Ha 15% oT peanusupaHaTa AOXOAHOCT,
KOETO Ce HauyucnsiBa BCekM paboTeH geH Bbpxy abcontoTHusa pbeT Ha HCA, a
UMEHHO BBPXY MNONoOXWTenHaTa pasnuka (ako mMma Takaea) mexgy HCA 3a
TEKYyLNS OEH U NO-BUCOKaTa OT CNefHUTE ABE CTOMHOCTMW: NocregHaTa usducreHa
HCA (3a nocnegHus npegxodeH paboTeH AeH) u Han-Bucokata HCA fo MOMEHTa,
nocTurHaTa npes KaneHgapHaTa rogunHa. ToBa Bb3HarpaxaeHue ce AbIKM U
Hauucnsea camo B cniyyan, ye HCA Ha eguH asn 3a Tekylwms OeH e no-Bucoka
egHoBpemeHHo oT HCA Ha eavH gsn 3a nocnegHus NpeaxoneH AeH, B KOWTO €
n3ymncneHa HCA n ot Hain-Bucokata HCA Ha eavH Agsan, nocturHata 4O MOMEHTa
npes kaneHpgapHaTta rogmHa. Ha 1 sHyapu Bcsika rogmMHa nocturHataTa 4OXOA4HOCT
ce ,3aHynsBa’, T.e. CryXu 3a 6asa 3a nsuucnsasaHe Ha JOXOAHOCTTa Npe3 HosaTa
KanengapHa roguHa, kaTo 3a nbpBaTa roguHa OT CbluecTByBaHeTo Ha doHAa
HavyanHaTa gaTa, OT KOATO 3amnoysa CPpaBHSBAHETO Ha MOCTUrHaTaTa AOXOAHOCT e
nbpBaTa AaTa, Ha KOATO 3ano4ysa npeanaraHeTo Ha ganoseTe Ha PoHaa.

Mo cBos NpeLeHka B onpeaeneHn AHM YNpaensBalloTo APY)XECTBO MOXe [a HEe Hauncnm
HWKaKBO MNW Aa Ha4YuCnM No-Manko oT AOMNYCTUMOTO Bb3HarpakaeHve. Hauucnenute
npes MeceLa AHEBHM Bb3HarpaxkgeHus ce 3annawjaT Ha YnpaBnsBalloTo APYXKECTBO
CyMapHO 3a Liensl MeceL, B Ha4yanoTo Ha cregsalynsa MeceL.

OcBeH Bb3HarpaxaeHneTo Ha YnpasnasalloTo APYXeCcTBO, pa3xoauTe 3a AeNHOCTTa Ha
doHpa BKIOYBAT:

e Bcuukm pasxoam no yypenssaHeTo Ha [JoroBopeH ¢poHA, BKMHOYMTENHO TaKCU Ha

Komucmata sa usgaBaHe Ha paspelleHVWe 3a OopraHusvMpaHe W ynpaeneHue Ha
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doHpa, Takca Ha LleHTpanHus penosuTap 3a pernctpupaHe Ha [AsnoBeTe Ha
doHpa, Takca Ha bopcaTa 3a npuemaHe 3a TbproBua Ha panoeeTe Ha PoHAa,
KaKTO 1 Bb3HarpaXxaeHus Ha KOHCYNTaHTK,;

e Bwb3HarpaxgeHne Ha baHkaTta penosutap — cbrnacHo porosopa ¢ baHkaTa
aenosuTap;

e Bwb3HarpaxgeHus n TakcuM Ha MHBECTULMOHHWUTE nocpeaHuum, GaHku, Bopcata u
LleHTpanHus genosutap, n gpyrn nogobHu, CBbP3aHN C UHBECTMPAHE Ha aKTUBUTE
Ha [JoroBopeH ¢oHA;

e Bwb3HarpaxgeHneTo Ha oauTOpuUTE 3a 3aBepka Ha rogulIHUA (PMHAHCOB OTYET Ha
[orosopeH choHA, pasxoauTe 3a peknama n MapkeTuHr Ha ®oHaa, 3a KOHTaKTK ¢
WHBECTUTOPUTE, TEKyLUMTe TaKCW 3a HaAas3op, YNEHCTBO W Apyrn nodobHu Ha
Komncusara, bopcata u LleHTpanHua penosntap M gpyru AbpXKaBHU OpraHn u
WHCTUTYLMIW, CBBP3aHN ¢ AgeiHocTTa Ha doHAa;

e PasxogumTe NO OCBLLUECTBEHM CAENKN C LEHHW KHWXKa Wnu APYrn JNMKBUOHM
dpMHaAHCOBM aKTMBM M MPU NPEOoLIEHKa Ha MHBECTULMMUTE B TakMBa LIEHHW KHWXa 1
aKkTMBW, pasxoauTe OT OTPULATENHU KYPCOBW PasfivMkui, U3BBHPEOHW pasxoaw,
KOWUTO He ca Mo BMHAa Ha AMBXHOCTHW nMuUa, KakTo KU Apyru pasxogu, onpegenexHu
no NpeABUAEHNS B 3aKOHa pes,;

e [lpyrn pasxoam, NOCOYEHN B Mpasunarta 3a cmeTka Ha PoHpa, cbaebHu n gpyru
pasxoau, CBbP3aHM CbC 3alnTa MHTEPECUTE Ha npuTexaTenute Ha AAnose B
[orosopeH ¢oHA, KaKTo N APYrN U3BBHPELAHM Pa3xXoam, CBbp3aHU C AEWHOCTTA Ha
doHpa.

Bcunukn pasxogm, HenocodeHn B lNpaBunaTta Ha PoHoa kaTo pasxoan 3a Heroesa CMeETKa,
ca 3a cMeTka Ha YnpasnssalwoTo ApyxecTBo. [lo cBos npeueHka YnpaBnsBaLloTo
OPY>XECTBO MOXE Aa Ce OTKaXe Aa CU Bb3CTaHOBMW pasxou, KOUTO € U3BBLPLUUIO BbB
Bpb3ka C gelHoctTa Ha doHga, HEe3aBUCUMMO, Y€ NonagaT B HAKOS OT KaTeropumte,
MOCOYEHN MO-rope KaTo TakuBa 3a cMeTka Ha PoHgaa.

Opyrn  KONEKTUBHW WNHBECTULIMOHHW CcXeMW, vynpaensasaHu ot YO _Ekcnat Acet
MeHupxmbHT' EALL

Kbm gaTtata Ha ny6nnkysaHe Ha Hactoswwms MNpocnekT Ha O® “ EkcnaT Moy6vn Ekyutnc”
— [oroBopeH OoHA, C arpecnBeH MHBECTULMOHEH Npodunn, YnpasnasaLloTo APYXKECTBO
ynpasnsaBsa olle ABa agorosopHu doHaa: P “EkcnaTt BoHac” — ¢ koHcepBaTMBEH
nHBecTuumoHeH npodun u A “Ekcnat Hio KOpbn CTokc” — ¢ arpecrBeH MHBECTULIMOHEH

npocpwun.

[JaHHM 33 YNIeHOBETE Ha yNpaBUTENHUTE U KOHTponHuTe opraHn Ha Y[ ,Ekcnat Acet
MeHnupxmbHT” EAL

Y[ ,Ekcnat AceT MeHugpxmbHT' EAL € BnnMcaHo B THbproBCKMS peructTbp npes mecey
HoemBpu 2007 r. [pyXecTBOTO MMa €4HOCTENEHHA cUCTEMA Ha ynpaBreHne — CbBeT Ha
ONpeKTopuTe, CHCTOSAL Ce OT TpU hranyecku nuua.

HdaHHu 3a uneHoBeTe Ha CbBeTa Ha OAMPEKTOPUTE Ha YMpaBnsiBALWOTO APYXKECTBO ca
npeacTaseHn No-aony.

Hukonan BacuneB BacuneB — U3nbnHUTENeH AMpeKTop U uneH Ha CbBeTa Ha
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OMpeKkTopuTe
Obpa3zosaHue

1996 r. — 1997 .

1995 r. — 1997 .

1994 r. — 1995r.

1990 r. —1994 .

KEIO UNIVERSITY, Tokuo, AnoHus, Cneynanusauus no
OaHbYHa NONUTUKA N PMHAHCK

BRANDEIS UNIVERSITY, Yontbem, CALL, Maructsp no
MeXAyHapoAHa UKOHOMKMKA 1 PMHaHCK

STATE UNIVERSITY OF NEW YORK, Hto I7Iop|<, CALL,
Bakanasbp no 6GusHec agMUHUCTPaUWS, PUHAHCU U NKOHOMUKA

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

LonbnHumenHa keanugukayus

1999 .

lMpogbecuoHaneH onum
Centemspun 2010 1. — o

MOMEeHTa

2009 r. — oo MomMeHTa

2009 r. — oo MOMeHTa

2005 r.—2009r.

2003 r.—2005r.

2001 r.—2003r.

2001 r.-2005.

2000r.—2001r.

1997 r. — 2000 .

1997 .

1996 r. — 1997 r.

1993 r. -1994 .

CeptnduumpaH pmnHaHcos aHanuTuk (CFA)

-Ekcnat Anda” All, uneH Ha CbBeTa Ha gupekTopute

-Ekcnat Kanutan” Al, npeactaenten N N3NbIHUTENEH AMPEKTOP
-Exkcnat MNpyn” EOO[, egHonnyeH cobCTBEHUK Ha KanuTana

MuHWCTBP Ha AbpkaBHaTa agMUHUCTPaLMSA 1
agMuHuCTpaTuBHaTa pecopma

3amMeCcTHUK MUHUCTBP-NpeacegaTen n MUHUCTBP Ha TpaHcnopTa
1 cbobLleHmnaTa

3amMeCcTHUK MUHUCTBP-NpeacegaTen u MUHUCTLP Ha
MKOHOMUKaTa

39-0 1 40-0 HapopgHo cbbpaHue, HapoheH npeacTaBnTeN

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

UBS WARBURG (6use Warburg Dillon Read), JloHAoH,
BenukobpuTtaHusa, AcounnpaH gUpeKTop

SBC WARBURG DILLON READ, Hio Mopk, CALLl, AxanusaTop
.PasBuBaLLn ce eBpOMNenCcKN kanuTanosmn nasapu”

SBC WARBURG, Tokuo, AnoHus, AHanmsaTtop no cTpaTernd Ha
ANOHCKUTE (bMHAHCOBW Nasapwu

COOPERS & LYBRAND, byganewa, YHrapus, JaHbueH
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KOHCYnTaHT
1988 r.—1990r. LLikona 3a 3anacHu oduuepu
U3ebpweaHa ussbH [pyxxecmeomo deliHOCM, KOSIMO e om 3HadeHue ¢ ozned deliHocmma
Ha Opyxecmeomo

OcBeH Noco4YeHuTe no-rope 3aemMaHun obXHOCTM KbM AaTaTta Ha HacToswmsa MNpocnekT,
Hwukonan Bacunes He nssbpLisa gpyra genHocT nssbH Y[ ,Ecknat AceT MeHnaxmbHT EAL

Hukona CumeoHoB AHkoB — Mpeacenarten Ha CbBeTa Ha AupeKkTopute

Obpa3sosaHue

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

1984 r.—1990r. AHrnniicka rmmHasms — rp. lNMnoepue, 3aBbpLUeHa CbC 3naTeH
mMegan

lpogbecuoHaneH onum

Hekemspn 2007 r. — go -Ekcnat Anda” All, MNMpeacenaten Ha CbBeTa Ha gupekTopuTte

MOMEHTA

Hekemepn 2006 r. — go -Exkcnat Kanntan” All, Npeacepaten Ha CbBeTa Ha AUpeEKTopUTE

MOMEHTa

OxTomBpu 2006 1. — Ao JLekctpa Heaswxumoctn” ALl, Mpeacenaren Ha CbBeTa Ha

MOMEHTa aunpektopuTte

2005 r. — 2006 . MuHucTepcTBo Ha TpaHcnopTa, CHLBETHUK HA MUHUCTBLPA MO
BbNpocUTE Ha PMPMEHOTO YNpaBrneHne n KoHUecunTe

2002 r. — 2005 . MuHncTepcTBO Ha TpaHcnopTa 1 cbobLleHnATa, 3aMeCTHUK-
MWHUCTBP, OTTOBOPEH 3a (PMPMEHOTO YNpaBneHne U KoHLEeCcMuTe

2001 r. —2003r. MuHMCTEPCTBO HA KOHOMUKATA, 3aMECTHUK-MUHUCTBP,
OTrOBOpPEH 3a nonuTukata B obnactra Ha NPOMULLINIEHOTO
npon3BoACTBO

2000r.—2001r. .HadTtekc brnrapua Xonauur’ Al, BuuenpesngeHT
,CHabpaBaHe n Tbprous”, uneH Ha CbBeTa Ha AMpeKTopuTe

2000r.—2001r. .-HadTekc MNetpon” Al, U3anbnHUTENEH AMPEKTOP, YNEH Ha
CbBeTa Ha gupektopute

1998 r. — 2000 . .congeii Cogn” ALl, PHaHCOB MEHUAXBP

JonbraHumernHu deliHocmu U aHa2axXumMeHmu

2004 r.—2005r. HaunoHanHa komnanus MNpuctanuwa, MNpeagcenaten Ha
ynpasuTenHna cbeeT

2001 r.—2003r. OvpxaseH dpoHa 3emenenue, uneH Ha YnpaBuTenHusa cbeeT
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2002 r. — 2004 r.

2002 r.—2003r.

2001 r.—2003r.

2001 r.—2003r.

2003 r.—2003r.

2001 r.—2003r.

LJ1ykonn Hedproxum byprac” AL, yneH Ha HagsopHua cbeeT

.bbnrapcka PentnHrosa AreHumsa” All, uneH Ha CbBeTa Ha
aupektopuTte

MexaysepomcTeeH cbieT no BIK u MIT kbMm MuHucTepcku
CbBeT, 4YneH Ha CbBeTa

Komucus no 6egctens n asapum kbM MUHMCTEPCKN CBBET, YNeH
Ha Komucusara

doHp 3a n3BexaaHe Ha AapPeHN CbopaxkeHns OT eKkcnoaTauus,
UneH Ha YnpaBuUTenHus CbeeT

Komucusa 3a BpeMeHHM 3amnTHn Mepku, lNpepcenaten

M3ebpuwiearHa u3sbH [pyxxecmeomo deliHocm, KOsimo e om 3HadyeHue ¢ oaned OeliHocmma

Ha [pyxecmeomo

OcBeH NocoYeHNTE NO-fope 3aemMaHn ANMBXHOCTA KbM AaTaTa Ha HacToawms MpocnekT,
Hukona AHkoB He n3sbpLuBa gpyra genHocT u3sbH Y[ ,Ecknat AceT MeHnpxmbHT” EALL

MapuHa lNnameHoBa TogopoBa — YneH Ha CbBeTa Ha QUpeKTopuTe

Obpa3osaHue
depyapu 2009 .

Maw 2004 r.

despyapu — anpun 2004
r.

1998 r. — 2003 .
lMpogpecuoHaneH onum

MapT 2011 r. — oo
MOMEHTA

FOHKM 2009 r. — mapT 2011
r.

KOHM 2009 T. — go
MOMEHTa

Mair 2009 . — go
MOMEHTa

O06yueHne no apbutpax n megnaums
EBponelickn cbto3 — EBponeinckn counaneH gorng MiHeectnumn B
xopaTta n AnnaHc 3a NpaBHO B3anMogeNCTBuNe

O6yueHue no BogeHe Ha aena npepn Esponelickusa cba B
CTtapcbypr

3aBbpLUEH AbpPXKaBEH IOPUANYECKM CTaX KaTO CTaXKaHT HOpUCT
MuHucTepcTBO Ha npasocbAneTo Ha Penybnuka bvnrapus

Maructep no npaso, CY ,Cs. KnumeHT Oxpuackun”

.Ekcnat beta” AQCWLU, npeacepaten Ha CbBeTa Ha
aupektopuTte

.Ekcnat beta” AICWL, uneH Ha CbBeTa Ha aMpekTopuTe
Y[ ,ExkcnaTt AceT MeHnmxmbHT” EALL, uneH Ha CbBeTa Ha
aupektopuTte

.Ekcnat Kanutan” A1, NpaseH koHcynTaHT Ha CbBeTa Ha
aupektopuTte
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2005 — 2009 . ApBokaTcko apyxectso ,[ pyinkuH, TaH4yoBCKK, Benunukos” — rp.
Codoua, AgsokaT

2004 — 2005 r. Apgokat kbm Codbuiicka rpagcka konerus
2001 — 2004 . CaopyxeHue ,AnnaHc 3a npasHo B3aumogencTeme”, MeHngxsp
NpoeKTH

M3ebpuwisaHa u3sbH [pyxxecmeomo deliHocm, KOsimo e om 3HadYeHue ¢ oaned deliHocmma
Ha [pyxecmeomo

OcBeH NocoYeHnTe No-rope 3aemMmaHu ANbXHOCTM KbM AaTaTa Ha HacTosawms MpocnexT,
MapwuHa TogopoBa He n3ebpLIBa gpyra genHocT nssbH Y[ ,Ecknat AceT MeHnaxmbHT” EAL

3anucaH 1 BHECEH KanuTan

OcHoBHVAT kanutan Ha Y[ ,EkcnaTt AceT MeHupxmbHT' EALl e B pasmep Ha 360 000
nesa, pasnpegeneH B 360 6pos 6e3HanuyHM akuMm, ¢ HOMMHanHa cToiHocT ot 1 000
neea Bcsaka. LlennaT kanutan e 3anucaH 1 BHECEH OT eAHONUYHNSA cobcTBeHuk ,Ekcnat
Kanutan” AL.

[.2. NHBECTULMOHHU NOCPEAHULM U UHBECTULMOHEH KOHCYNTaHT

JaHHM 33 NHBECTULIMOHHMTE NOCpeaHNLM

MHBECTULMOHHN MOCpeaHuLM, KOUTO Le W3NbIAHABAT WHBECTULMOHHWUTE pELLEHUA W«
HapeXxgaHusa Ha YnpasnasalwloTo ApyXecTBo npu doHaa ca:

,[TbpBa PuHaHcoBa Bpokepcka Kbwa”

HaumeroeaHue: oo

CeOlanuuwe u adpec Ha yrpasrneHue: rp. Codpus, yn. ,EHoc” Ne 2

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

EnekmponHa cmpaHuua: www.ffbh.bg

LHama Ha y4ypedseaHe: 27.03.1991 .

Homep u dama Ha pasp eueHuemo Ha PeweHne Ne102-UIM ot 08.02.2006 r. Ha
K®H 3a uzsbpuweaHe Ha deliHOCM Kamo KoH

nrr.

PezaucmpayuorHeH Homep 8 KOH: Ne PI-03-0015

ChbluecTBeHN ycrnoBus Ha gorosopa c J1bpea PrHaHcoBa Bpokepcka KbLia” OO0

CobrnacHo cknodeHnss Ha 1.02.2011 r. AHEKC KbM [OroBop 3a WHBECTMLIMOHHO
nocpegHnyecteo BC-AA-6211 ot 25.06.2008 r., UM ,MbpBa duHaHcoBa bpokepcka
Kbwa” OO npuema ga usnbnHABa NOpbYUKUTE (HapexaaHuaTa) Ha YnpaBnaAsalloTo
OPY>XECTBO 3a CKIMOUBaHe M U3NbMHEHWE B bbnrapusa Ha coenky ¢ LUeHHW KHWXa 1 apyru
nukBnaHN cmHaHcosn aktmem no 4un. 38 ot 3OKNCAMNKWU oT nmeto Ha YnpaBnsaBawoTo
OpY>XecTBo, AeicTBaLlo 3a cmeTka Ha JlorosopeH doHa ,Ekcnat Hio FOpbn MponbpTuc”.
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YnpaenaBaLwoTo APYKECTBO, OT CBOE MME M 3a CMeTka Ha [oroBopHusA doHA, 3annaiia
Ha WHBECTULMOHHUA NOCPEAHNK Bb3HarpaxkaeHne Ha 6a3a BbBeAeH MUHUMAnNEH npar Ha
n3nbrHeHne Ha nopbyka Ha BOB — Cocduma Al oT 3 neBa Ha U3MbIHEHA NOpPBYKA, KaKTO
cneaBa:
o [lpu nokynka unu npogaxota Ha obnuraumm unn OLUK:
a) B cnyyai ye nopbukaTa ce U3NbIHABA Ha YacTy B PasfMYHM TbProBCKM CECUM
Ha ,BOb — Codms” ALl, TO BCAKO cneaBallo U3MbIHEHWE crep, AoCTUraHe Ha
MWUHUMarnHus npar ce Takcysa no 0.1% oT CTOMHOCTTa Ha BCAKa CKIoYEeHa caerka.
©) B cny4yaii Ye nopbykaTa ce MU3NbIHABA Ha YacTu B €4Ha TbProBcka cecus Ha
HbPBb — Codma” Al n obwjata cyma Ha KOMUCUOHHATA MO CKMIOYEHUTE CAENKU
HaOXBbPNA MUHMMAaNHWS npar, TO BCUYKU U3NBbIHEHUA ce TakcysaTt no 0.1% oT
CTONHOCTTa Ha BCHAKa CKIoYeHa caenka.
B) B cnyyai ye nopbukaTa ce U3NbMHABA Ha YacTu B €4Ha TbProBcka CECUs Ha
B®b — Codua Al un obuwata cyma Ha KOMUCUOHHATA MO CKMOYEHUTE CAEMKU He
HaAXBBbPNA MWHUManHUA npar, TO MNbPBOTO U3NbLIHEHWE Ce TakcyBa C
MWHMMarnHuUs npar ot 3 fieBa, a BCUYKN OCTaHanm U3nbrHeHNa He ce TakcyBsar.
e [lpu nokynka unu npogaxba Ha akuMn 1 Apyrn PUHaHCOBU MHCTPYMEHTU:
a) B cnyyai 4e nopbukaTa ce M3NbHABA Ha 4acTu B PasfiMyHN TbProBCKN Cecum
Ha B®b — Codmsa ALl, To BCsAKO cnegBallo WU3NbIIHEHME cnenj AOCTUraHe Ha
MWUHUManHUA npar ce Takcyea no 0.4% OT CTOMHOCTTa Ha BCAKa CKMoYeHa caenka.
©) B cny4yaii Ye nopbykaTa Ce MU3NbIHABA HA YacTu B e4Ha TbProBcka cecus Ha
B®b — Codwmsa Al n obwata cyma Ha KOMUCUOHHATa MO CKIOYEHUTE CAENKU
HaOXBbPNA MUHMMAanNHWS npar, TO BCUYKN U3NBbIHEHUA ce TakcysaTt no 0.4% ot
CTOMHOCTTa Ha BCSAKa CKIoYeHa caernka.
B) B cnyyan 4e nopbykaTa ce U3NbMHSABA Ha 4YacTu B €4Ha Tbproscka cecus Ha
B®b — Codua Al n obuwlata cyma Ha KOMUCUOHHATA MO CKMOYEHUTE CAENMKN He
HaOXBbpPNA MWHMMAaNHWA npar, TO MbPBOTO W3MbIHEHWE Ce TaKkcyBa C
MWHMManHus npar ot 3 fieBa, a BCUYKN OCTaHanm U3nbrHeHNa He ce TakcyBsar.

HorosopsT ¢ UM Mbpea duHaHcosa bpokepcka Kbwa” OO Bnusa B cuna oT MOMEHTa
Ha BnnceaHe Ha [loroBopeH ¢oHA B peructbpa Ha KOH n ce cknrouBa 3a HeonpeaeneH
cpok. [loroBopbT ce npekpaTsBa a) Mo B3aMMHO MMCMEHO Cbrnacue Ha cTpaHuTe; 0) ¢
NMMCMEHO NpPean3BeCcTUE Ha BCAKa efHa OT CTpaHUTe, CbC CPOK Ha Npeamn3BecTUeTo Haw-
Manko TpuaeceT OHW; B) C NpeKkpaTaABaHE Ha lOPUAUYECKOTO NMLE WM OTHEMaHe Ha
nMUeH3a Ha HAKoA OT cTpaHuTe no [lorosopa; r) npyv MOCTaHOBABaHE Ha pelueHue 3a
OTKpMBaHe Ha NPou3BOACTBO MO HECLCTOATEMHOCT Ha HAKOS OT CTpaHWuTe; A4) B ApYru
crnyyau, NnpeaBuaeHn B 3aKoHa.

Ktm gorosopa 3a 6pokepckun yenyru ¢ UMM MNbpesa dnHaHcoBa bpokepcka Kbwa” OO e
CKITIOUEH aHeKC 3a U3MbIIHEHWE Ha HapeXOaHus 3a cAenku ¢ PUHaHCOBU UHCTPYMEHTH,
OOonycHaTM 3a TbproBus Ha oHgoBa 6Gopca B bykypew — Penybnuka PymbHus.
MHBECTULMOHHNAT noCpedHVK M3BbpLUBa CAENKWA, 3a CMeTKa M puck Ha PoHga, ¢
drHaHCOBN WHCTPYMEHTW, TbpryBaHM Ha doHpoBaTa OGopca, kaTto npepasa
HapeXgaHusATa 3a nokynka v npogaxba Ha PUHAHCOBU WUHCTPYMEHTM 32 U3MbIIHEHNETO
UM Ha MeCTeH 3a PymbHUS nHBECTUUMOHEH nocpedHuk ,KBC Securities Romania” S.A.,
HaANeXHo NUUEH3MpaH OT KOMMETEHTHUA Haf30peH opraH Ha penybnuka PymbHusA. 3a
CKITIOUEHUTE CAENKM Ce ABbITKN Bb3HarpaXxaeHne B pasmep Ha:

e 0.75% OoT CTOMHOCTTa Ha caenkaTta npu nokynka unu npogaxoda Ha akumu;

e 0.10% oT CTOMHOCTTa Ha caernkaTa 3a nokynka unu npogaxba Ha obnuraumn/OLK.
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HaumeHosaHUe: un , Cocomsa NHTepHewW bHBLN
' Cektoputuns’ A[l

Cedanuuwe u adpec Ha yrpasrneHue: rp. Cocpus, 6yn. ,Butowa” Ne 39, eT. 1
TeneghoH (ghakc): +359 2 988 6340; +359 2 937 9877
EnekmponeH adpec (e-malil): office@sis.bg
EnekmponHa cmpaHuua: WWW.Sis.bg
Hama Ha y4ypeOdsieaHe: 27.07.1998 .
Homep u 6ama Ha paspelueHuemo Ha PeLuerme Ne 262-UM/05.04.2006 r. Ha
K®H 3a uzebpuwieaHe Ha eliHocm Kamo

) KoH
WrT.
PeaucmpayuorHeH Homep 8 KOH:- Ne PI-03-0157

CoLuecTBeHU ycnoBus Ha gorosopa cbe ,Codusa MHTepHelwbHbN Cektoputns” AL

CwornacHo ckntodeHus pgorosop, UMM ,Codus NHTepHewbHBN Cekiopntnad” AL n3sbpLuBa
cpewly Bb3HarpaxgeHne caenku ¢ (PUHAHCOBM WHCTPYMEHTM OT MMETO Ha
YnpaenaBaLoTo ApYXKeCTBO, AeCTBaLLo 3a cMeTKa Ha [JoroBopeH hoHA 1 Ha HEroB PUCK,
CbIMacHO MOpbYKM nodageHn oT  YNpaBnsBalloTo APYXKECTBO. YNpaBnsBawloTo
OpyXecTBo, 3a cmeTka Ha [oroeopeH ¢oHA, AbmKM Ha WHBECTUUMOHHMA NOCpPenHMK
KOMMCMOHA U HanpaBEeHUTE 3a U3BBHPLUBAHETO Ha CAENKUTE Pa3HOCKW, KaKTo crieaga:

3a coenkn ¢ prHaHCOBM MHCTPYMEHTU Ha ,bbnrapcka Pdonposa bopca — Codms” ALl
(,BPB — Codpns Al"):
e 0.10% OT CTONHOCTTa Ha BCHAKa KOHKPETHa cAerka 3a Mokynka unu npopaxba Ha
obnuraunn/gLUK;
e 0.40% OT CTOMHOCTTa Ha BCSAKa KOHKPETHa CAernka 3a MOoKyrnka unu npogaxba Ha
akumm n apyru UHaHCOBU MHCTPYMEHTMN.

3a caenkm usBbH ropenocodeHnTe (BKIMIOYMTENHO Ha ApYrK nasapu), Bb3HArpaXkgeHue ce
onpepens cwrnacHo Tapudarta 3a Takcm U kommucuoHn Ha UM ,Codms MHTepHewbHBN
Cekopntnz” AL

[oroeopbT ce cknioyvBa 3a cpok oT 1 (eaHa) rognHa oT NOANUCBAHETO MY U Ce NpekpaTsBa
npu M3TUYaHe Ha CpoKa, 3a KOWTO € cknodeH. KoraTto npean nsTmyaHeTo Ha Cpoka HUKOSA
OT CTpaHWTe He yBeAoMM Jpyrata cTpaHa, 4Ye Le cyuTa Jorosopa 3a npekpaTeH C
N3TUYaHETO Ha CpoKa My, TOM Ce NpoAbIKaBa aBTOMaTUYHO 3a owe 1 (eaHa) roguHa.

HaumeHosaHue: , YHUkpeaut Byn6ank” Al

rp. Cocpus, paiioH Bb3paxkgaHe,

Cedanuuwe u adpec Ha yrpasrneHue: nn. ,CeeTa Hepensi” Ne 7

+359 2/ 923 2121; dpakc +359 2/ 923

TeneghoH (ghakc):
2120
EnekmponreH adpec (e-mail): borislava.dimitrova@unicreditgroup.bg
EnekmpoHHa cmpaHuua: www.unicreditbulbank.bg
Lama Ha peaucmpayus: »YHUKpeanT bynbank” ALl e BnucaHa B
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CI'C no cdoupmeHo geno Ne2010/1990 r. Ha
16.05.1990 r.

Jlnuensunsa Ne100-00485/17.11.99 r.,
aKkTyanusumpaHa cbc 3anoeeq Ne P[] 22-
514/19.10.00 Ha YnpaBuUTENHUA CbBET Ha
BHB, npenvnueHsnpaHa P[] 22-
841/07.05.07

Homep u dama Ha pa3peweHuemo 3a
u3sbpuisaHe Ha baHkosa deliHocm:

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

ChbLUecTBEHU ycroBUsa Ha gorosopa ¢ ,YHukpeaut bynbaxk” AL

YnpaenaBaLwoTo APYXeCTBO, OT CBOE MME M 3a cMeTka Ha [loroBopeH ¢goHA, Bb3nara, a
~YHUKpeant bynbaHk” Al B Ka4yecTBOTO i Ha WMHBECTULMOHEH MOCPEAHUK npuema Aa
nocpegHuyn rnpu nokynka n/wnu npogaxba Ha PUHaAHCOBU UHCTPYMEHTMW, TbPryBaHU Ha
MecTaTa 3a Tbproeusa (,nasapu”), KaTo ocbLUeCTBABa CBOATA AEWHOCT B paMKuUTE Ha
JOroBopa OT CBOE MMe, HO Mo nopbuka (HapexaaHe) 1 3a CMeTKa, Ha PUCK U OTFTOBOPHOCT
Ha YnpaBnaealloTo APYXXECTBO. YNpaBnaBalloTo APYXKECTBO, 3a CMeTKa Ha [JoroBopeH
hoHA, ABMKM HA UHBECTULMOHHMSA NOCPEAHUK KOMUCMOHA 3a CKMtoYeHuTe caenkn Ha b®b
— Codous B pasmep Ha 0.50% 3a akumm n 0.03% 3a obnuraumm, KakTo U KOMUCUOHU B
pasnuyeH pasmep 3a caenku Ha apyrn 6opcu B Apyrn AbpKasu.

e [loroBopbT Ce ckMnoyBa 3a HeornpederieH Cpok U ce npekpaTsasa: a) no B3aMMHO
cbrnacme Ha cTpaHute; 6) OT BCAKka OT CTpaHWTe C €4HOCEAMWUYHO MUCMEHO
npeavsBecTe, OTMpPaBEHO [0 HacpelwlHaTa CcTpaHa; W B) aKo KMWEHTBLT He
3annaila AbMKUMU Takcu U/UMNM KOMUCUMOHHWN 3a CPOK NO-AbNbI OT e4uH Mecel,.

HaumerosaHue: » EMMopukn BaHk — Bnrapusa” EA[]

Cedanutue u adpec Ha yIpasneHue: rp. Cocpus, 6yn. ,KHsaruHs Mapus Jlynsa”

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

~EMMopukn baHk — bbnrapua’E AL e
LHama Ha peaucmpauus. BnmcaHa B CI'C no cdupmeHo geno
Ne21376/1994 r.

MpenuueHnsnpaHa. JinueHs 3a
Homep u 0ama Ha pa3pelweHuemo 3a n3BbpLUBaHe Ha 6aHKkoBa AENHOCT
ussbpluisaHe Ha baHkosa deliHocmn. cbrnacHo 3anoseg Pl 22-
0860/07.05.2007

PeweHue Ha Ha030pHUS Op2aH 3a
u3dasaHe Ha paspeleHue 3a usebpuweaHe | 100-00501/18.11.1999 .
Ha OeliHocm kamo UIT:

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

CwornacHo ckntoyeHus gorosop, UM ,Emnopukn baHk — bwnrapus” EAL] nssbpLuBa cpeLly
Bb3HarpaXxgeHne caenkn ¢ (UHaHCOBU MHCTPYMEHTU OT MMETO Ha YnpaBnsasBalloTo
OpY>XecTBO, AeWcTBal|o 3a cMeTka Ha [oroBopeH OoHO WU Ha HEroB pPUCK, CbMNacHo
MOpBbYKM MOoAAAEHN OT YnpasnsasaloTo APYXECTBO. YMpaBnsBalLIOTO APYXECTBO, 3a

C1p. 15 o1 67



MBIIEH AKTYANTU3NPAH MNMPOCHEKT HA A1 , EKCIMNAT rMoybbJ1 EKYUTUC”

cmeTka Ha [orosBopeH ¢oHA, AbMKNM Ha WHBECTULMOHHUA MNOCPEAHWK KOMWUCUOHa U
HanpaBeHUTE 33 M3BBPLLBAHETO HA CAENKMTE Pa3HOCKW, KaKTo creasa:

3a BcsAka oTgenHa caernka ce 3annawa KoMucumoHa (Bb3HarpaXgeHue) cbrnacHo
TapudaTa Ha ,Emnopukn baHk — Bwnrapus” EA[l, akTyanHa kbM gaTata Ha nnawlaHeTo
unu cbrnacHo Bb3HarpakgeHne 3a 6pokepckn ycnyru, nocodeHo B [NpunoxeHne Ne 4,
npeacTaBnaBalLlo HepasgenHa vyacT oT gorosopa 3a 6pokepcku yenyru ¢ ,Emnopukn BaHk
— bwnrapua” EAL.

e [loroBopbT Ce CKMoYBa 3a HEOMpPEeOerieH CPoK U ce npekpaTsBa: a) No B3aMMHO
cbrnacue Ha cTpaHuTe; 6) OT BCSKa OT CTPaHUTE C € [BYCEAMWYHO MUCMEHO
npeansBecTne, OTMNPaBEHO A0 HacpelwHaTa CcTpaHa; W B) €AHOCTPaHHO OT
~EMMopukn baHk - bbnrapua” EAL ako KNMMEHTHLT He 3annalla Ab/MKUMK Takcu
/N KOMUCMOHHM 3a CPOK MO-AbNbr OT €4UH MeceLl.

HaumeHosaHue: » beHUMapk ®uHaHc” ALl
Cedanuwe u adpec Ha ynpasreHue: rp. Codous, yn. ,Bucksap nnaHmHa” Ne 19
TenegoH, ghakc: +359 2 962 5481, +359 2 962 5388
EnekmponreH adpec (e-mail): office@benchmark.bg
EnekmpoxHa cmpaHuua: www.benchmark.bg
Hama Ha yypedsisaHe: 18.12.2003 r.
Howmep u 6ama Ha paspelueHuemo Ha PeLuenme Ne 179-UM/09.03.2004 r. Ha
K®H 3a uzebpweaHe Ha OeliHoCm Kamo

, KoH
Urt.
PezaucmpauuoHeH Homep 8 KOH: Ne PI-03-0212

ChblUecTBeHN ycrnoBusa Ha goroeopa cbe ,beHuMapk ®uHaHc” AL

CovrnacHo ckntoveHus porosop, WM beHuMapk ®uHaHc” ALl ussbpliBa cpeLly
Bb3HarpaxxgeHne caenkm ¢ (UHaAHCOBM WHCTPYMEHTWU, [OOMYCHATM 3a TbProBus Ha
perynupaH nasap ,b®b — Codwmg” A oT mmeTo Ha YnpaBnsaBalloTO APYXeCTBO,
JencTBawo 3a cMeTka Ha [loroBopHUA QOHA W Ha HEroB PUCK, CbIMACHO MOPbBYKM
nodafeHn OT YnpasnsBawoTo APYXECTBO. YNpaBnsaBalwoTo APYXECTBO, 3a CMeTKa Ha
[oroBopHusa oHA, Abmkn Ha VIHBECTULUMOHHNS NOCPEOHNK KOMUCUOHA 1 HanpaBeHUTE 3a
N3BBLPLUBAHETO Ha CAEMKUTE PasHOCKW, KaKTo criegga:

3a Bcsika oTAenHa cAernka ce 3annawa KOMUCUOHA (,Bb3HarpaXkaeHue”) CbriacHo
TapudpaTta Ha ,beHuMapk PuHaHc” AlLl, akTyanHa KbM gaTaTa Ha nnawjaHeTo.

HaumeHosaHue: » OTKkputne Cektoputus” OO[

BenukobputaHus, JlloHgoH EC2R 6DN,

CeOlanuwe u adpec Ha yrpasrneHue: Moorgate 30-34, 1% floor

TenegoH: + 44 207 826 8200
Qakc: + 44 207 826 8201
EnekmponeH adpec (e-mail): info@otkritie.com
EnekmponHa cmpaHuya: www.otkritie.com
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,OTKpuTne Cektoputns” OO e
peructpvpaHa no cunarta Ha ,The
LHama Ha peaucmpayus: companies Act 1985” BbB
BenukobputaHua Ha 19.12.2002 r. nog
Homep 4621383

Pa3speweHue Ha HaO30pHUS opaaH 3a
u3dasaHe Ha pa3peleHue 3a ussbplugaHe | Ne 225539
Ha deliHocm kamo UIT:

CobluecTBeHM ycnosus Ha gorosopa ¢ ,Otkputue Cektoputns” OO0

CornacHo obwwmte ycnosus Ha ,OTtkputne Cektoputns” OO[, ApyKecTBOTO M3BbpPLUBA
Cpelly Bb3HarpaxgeHve cAenkm C  (UHAHCOBM  WMHCTPYMEHTU OT WUMETO Ha
YnpasnaBaLoTo ApYXeCTBO, AeNCTBALLO 3@ CMeTKa Ha [loroBopeH ¢hoHA N Ha HEroB puck,
CbIMacHO MOPBYKM MNojdajeHn OT YNpaBraBallOTO [ApPYXeCcTBO. YnpasBnsBalloTo
APYXXecTBO, 3a cmeTka Ha [oroBopeH ¢oHA, AbKM Ha WHBECTULMOHHMA NOCPEAHUK
KOMMCUOHA U HanpaBeHWUTE 3a M3BBPLUBAHETO Ha CAENKMTE Pa3HOCKW, KakTo crnejga:

3a Bcsika oTAenHa cpernka ce 3annawja KOMUCWOHA (Bb3HarpaXkgeHue) CbrnacHo
TapudaTta Ha ,,OTkputnne Cektoputns” OO[, akTyanHa KbM gaTaTa Ha nnawjaHeTo.
e [loroBopbT ce CkM4YBa 3a HeomnpederneH CPoK M ce npekpaTsaBa OT BcsAka OT
cTpaHuTe 6e3 npegnssecTre.

» bankaHcka KoHcyntaHTcka KomnaHus
- N’ EaAl

rp. Codouns, yn. ,MosutaHo” Ne 9,
BX.A,Crp.2, eT.5, odhuc 15

HaumeHosaHue:

Cedanuwe u adpec Ha ynpasreHue:

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

EnekmpoHHa cmpaHuua:. www.bac.bg

LJama Ha yypedsisaHe: 11.07.2003 .

PeweHne Ne 90-1I1/28.05.2003 Ha KOH,
Pelwwenne Ne 169-UMM/08.03.2006 Ha KSH
n Pewenne Ne 1597-AIM/17.12.2008 Ha
KoH

PezaucmpauuoHeH Homep 8 KOH: Ne PI-03-0206

Homep u 0ama Ha pa3peweHuemo Ha
K®H 3a usebpuieaHe Ha deliHocm Kamo
uri.

CobluecTBeHN ycnoBus Ha gorosopa ¢ ,bankaHcka KoHcyntanTcka Komnanusa — UM” EAQ

YnpaenaBaLoTo ApY>KeCTBO, OT CBOE MMe U 3a cMeTka Ha [loroBopHus ¢oHA, Bb3nara, a
.bankaHcka KoHcyntaHTtcka KomnaHua — UIM” EAL B Ka4yeCTBOTO N Ha WHBECTULMOHEH
nocpegHvVk npvema ga nocpefHuynm npu nokynka w/vnum npogaxba Ha uUHaHCOBU
WHCTPYMEHTUW, TbPryBaHU Ha MecTaTa 3a Tbprosus (,nasapu”), KaTo oCbLLECTBABA CBOATA
OENHOCT B paMK/NTE Ha [0oroBopa OT CBOE MMe, HO MO nopbyka (HapeXkgaHe) u 3a cMeTka,
Ha PUCK N OTrOBOPHOCT Ha YNpaBnsBaLoTo APYXECTBO. YNpaBnsBalloTo APYXKECTBO, 3a
cmeTka Ha [oroBopHUA hOHA, ABMXM Ha WMHBECTULMOHHUA MOCPEeAHMK KOMWUCUOHa B
pasmep Ha:
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e 0.3 % OT nasapHaTa CTOMHOCT Ha UHAHCOBUTE WHCTPYMEHTW, 3a KOUTO €
HapeaeHo nokyrka, npodaxba unu samsHa — 3a nopbYkM Ha Bwnrapcka dpoHaoBa
bopca — Cocua A[l. Bcumukm gpyr pasxogum M KOMUCUOHHM MO CAEMKU KbM
OopcaTa 1 ueHTpanHua genosutap B bbnrapus, ca BknoyeHy B Tasm KOMUCUOHA |

e 0.7% OT nasapHaTa CTOMHOCT Ha (PMHAHCOBUTE WHCTPYMEHTW, 3a KOUTO €
HapedeHO MOKynka, npofaxba wmnn 3amsHa — 3a nopbykn Ha bykypelukata
doHpoBa 6opca. Benukn gpyrn pasxoamn M KOMUCMOHHW MO CAENKN KbM GopcaTa u
LEHTpanHusa genosntap B PyMbHMA, ca BKIFOYEHN B Ta3n KOMUCKOHa.

e 3a cmeTka Ha YnpaBnsasalloTo ApyxecTso ca Takcn Ha BKK UM EALl, cebp3aHu ¢
doHga 3a KoMMNeHcMpaHe Ha MHBECTUTOPUTE.

e [loroBop®bT ce cknoyBa 3a CPOK OT 1 (eaHa) roguHa oT MOAMMCBaHETO My U ce
npekpaTsiBa Npyu W3TMYAHE Ha CPOKa, 3a KOMTO € CKIM4YEH. AKO HaCTOALWMAT
Jorosop He 6bae npekpaTeH OT €4Ha OT CTpPaHWUTE NpU N3TUYaHe Ha CpoKa, TON ce
npoAbikasa ¢ owle 1 (egHa) roguHa.

HaumerosaHue: , Puma Cekroputns” 00[

Cedanuiue u adpec Ha ypasneHue: XbpBaTus, BapaxauH 42 000, Vrazova 25

TenegoH: +385 42 660 964

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

»Pnma Cekroputns” OO/ e pernctprpaHa
LHama Ha peaucmpayus: B XbpBaTuA Ha 18.01.1999 r. nog Homep
MBS: 070052968

Pa3speweHue Ha Ha030pHUS opaaH 3a
u3dasaHe Ha paspelueHue 3a u3ebpuieaHe
Ha OeliHocm kamo UIT.

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

CobluecTBeHM ycnosus Ha gorosopa c ,Puma Cekioputns” OO0

CovrnacHo ckntoveHus pgorosop, ,Puma  Cekioputns” OO[ wmsBbpwBa cpelly
Bb3HarpaXxaeHne caenkn ¢ (UHaHCOBU MHCTPYMEHTU OT MMETO Ha YnpaBnsasBalloTo
OpY>XecTBO, AelcTBawo 3a cMmeTka Ha [loroBopeH ¢POHA4 M Ha HEroB PUCK, CbrNacHo
MopbYkM MnodadeHn oT YnpasnaBalloToO APYXeCTBO. YNpaBnsBalloTO APYXEeCTBO, 3a
cmeTka Ha [orosopeH doHA, AbMKM Ha WHBECTUUMOHHUA MNOCPEeAHMK KOMUCUOHAa
(Bb3HarpaxgeHue) KakTo crneasa:
e 0.2% oT nasapHaTa CTOMHOCT Ha akuuu, 3a KOUTO € HapefeHo nokynka, npogaxba
UInn 3amsiHa — 3a NOpbYKM Ha XbpBaTckaTa oHaoBa 6opca;
e 0.1% oT nasapHaTa CTOWHOCT Ha obGnurauum, 3a KOMTO € HapefeHO MOKYyrKa,
npogaxkda mnm 3amsiHa — 3a NOpbYKM Ha XbpBaTckaTa hoHaoBa Bopca;
e [loroBopbT Ce cknouyBa 3a HeonpederieH CPpoK U ce npekpaTaBa OT BCAka OT
cTpaHuTe c 15-A4HEBHO MNMCMEHO MNpeAusBecTVe, OTMPaBeHO A0 HacpelyHaTa
cTpaHa.

HaumeHosaHue: . EBpo — ®uHaHc” AL}
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Celdanuwe u adpec Ha yrpasreHue:

rp. Codoms, 6yn. Xpuctodop Konymo” Ne
43, eT1. 5

TeneghoH,hakc:

+359 2 980 5657; +359 2 965 1590

Enekmponen adpec (e-mail):

contact@euro-fin.com

www.euro-fin.com
08.11.1993 .

EnekmpoHHa cmpaHuua:.

Hama Ha yypedsisaHe:

Homep u 0ama Ha pa3peweHuemo Ha
K®H 3a usebpuieaHe Ha deliHocm Kamo
uri.

PeeucmpauuoHeH Homep e KOH.

PeweHne Ne 224-U1MNM/18.12.1996 r. Ha
KoH

Ne PIr-03-0004

CobluecTBeHM ycnoBus Ha gorosopa ¢ ,EBpo — PuHaHc” Al

CovrnacHo ckntoveHua pgorosop, WM EBpo — duHaHc” ALl wussbpwBa cpeLly
Bb3HarpaXxgeHne caenkn ¢ (UHaHCOBU MHCTPYMEHTU OT MMETO Ha YnpaBnsasBalloTo
OpY>XecTBO, AeWCTBallo 3a cMeTka Ha [JoroBopHWs (POHA M Ha HEroB PUCK, CbrNacHO
nopbYkM MnofdadeHn oT YnpasnaBalloTO APYXeCTBO. YNpaBnsBalloTO APYXECTBO, 3a
cmeTka Ha [loroBopHusa ¢oHA, AbMKU Ha VIHBECTULMOHHUSA MNOCPEAHUK KOMMUCUMOHA U
HanpaBeHUTE 3a N3BBPLUBAHETO Ha CAENKMUTE Pa3HOCKW, KakTo cneaga:

3a coenkn ¢ mMHaHCOBN MHCTPYMeEHTM Ha ,Bwvnrapcka donposa 6opca — Codms” ALl
(,BOB-Cocbua” ALL):
e 0.10% OT cTONHOCTTa Ha BCHAKa KOHKPETHa cAerka 3a Mokynka unu npopaxba Ha
o6nuraunn/QLUK;
e 0.25% OT CTOWHOCTTa Ha BCSKa KOHKPETHa CAernka 3a MOoKyrnka unu npogaxba Ha
akumm 1 gpyrm hMHaHCOBUN MHCTPYMEHTU Npu MeceyeH o6opoT go 100 000 nesa.
Mpn mecedeH obGopoT Hag 100 000 nesa, Bb3HArpaXkgeHWeTo ce onpenens
cbrnacHo lMpunoxeHne Nel kbM nognucaHna [orosop 3a WHBECTULMOHHW YCIyrn
n genHoctn ot 07. 10. 2011 r.

3a caenkm n3BbH ropenocoYeHnTe (BKMOYMTENHO Ha APYrv Nasapw), Bb3HarpaxkaeHue ce
onpepens cernacHo TapudaTta 3a Takcu u kommcnoHn Ha UM EBpo — duHaHc” AL
e [loroBopbT Ce CKMoYBa 3a HeonpedeneH CPOoK CPOK U Ce nMpekpaTasa npu: a) no
B3aWMHO Cbrnacue Ha CTpaHuTe, n3paseHo B NUcmeHa dopma; 6) c egHOMeceyYHo
NMMCMEHO NPeau3BecTe OT BCAKa OT CTpaHMTe; B) MpW nunca Ha nnawadHe oT
CTpaHa Ha YnpaBnABalLOTO APYXECTBO HAa KOMUCMOUTE 3a MOMEYUTErncKM yCcnyru,
nvnn Ha OBIKUMUTE CYMWU MO CAEMKN C (PUHAHCOBM WHCTPYMEHTU W/unu apyru
TaKkCu, KOMUCUOHU, /NN Bb3HarpaXkaeHus 3a Cpok No-aAbnbr oT 5 (neT) paboTHu
OHW OT faTaTa Ha Bb3HUKBAHETO Ha 3a4bIMKEHMETO.

HaumeHosaHue: ,Cuturpyn Mroy6sn Mapketc” 00

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

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

Cedanuwe u adpec Ha ynpasreHue:

TeneghoH,hakc:

Enekmponen adpec (e-mail):
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EnekmpoHHa cmpaHuua:. wWww.citi.com
,CuTurpyn Moy6wbn MapkeTc” e
Hama Ha pesucmpayus: peructpupaHa Ha 1.02.1984 r. nog Homep
01763297

PaspeweHue Ha Ha030pHUS opaaH 3a
usdaeaHe Ha pa3pelueHue 3a u3zebpligaHe | Ne 124384
Ha deliHocm kamo UIT.

ChbluecTBeHN ycnosus Ha gorosopa cbe ,Cuturpyn Moy6svn Mapketc” OO

CovrnacHo obwute ycnosusa Ha ,Cuturpyn noy6vn Mapketc” OO[, [pyxecTBoTo
N3BbPLLBA CpeLLy Bb3HarpaxaeHne TpaHsakuum ¢ obnuraumm Wwnn apyru 4bnrosu LEHHN
KH/Xa OT UMETO Ha YnpaBnasalloTO APYXEeCTBO, AEWCTBALO 3a cMeTka Ha [loroBopeH
POHA, M Ha HEroB PUCK, CbINAaCHO MOPBYKM NoJafeHU OT YnpaBnsAsBalloTo APYXKECTBO.
YnpaBnsiBaLloTo APYXKECTBO, 3a CMeTKa Ha [loroBopeH oHA, Abmkun Ha VIHBECTULMOHHNA
nocpeaHVk KOMMUCMOHa M HanpaBeHUTE 3a U3BBPLUBAHETO Ha CAENKUTE Pa3HOCKW, KaKTO
cnepga:

3a BcAka oTAenHa cpenka ce 3annawa KoMUCMOHa (Bb3HarpaxaeHwe) CbrnacHo
TapudaTa Ha ,Cuturpyn oy6sn Mapketc” OO/, akTyanHa KbM gaTtata Ha nnaijaHeTo.
[loroBopeHnTe KOMWCMOHHM He BKMOYBAT TakCW, KOUTO MoraT Aa ObAaT HauncrneHu ot
CboTBETHaTa Bopca, KakTo U He BKIIOYBAT NPUNOXUMATE MECTHU AAHBLIM U TaKCK.

e CpokbT Ha [JoroBopa ce ycTaHOBSBa KaTo MbpBOHa4aneH CPoK OT efHa roavHa.
Ako OBe cegMuuM nNpean Kpas Ha MbpBOHaYanHUSA Cpok He ObAae m3npaTeHo
nucmeHo npeanssectme ot KnueHTa unu [NocpeaHnka A0 pgpyrata cTpaHa,
[oroBopbT ce nogHoBsBa aBTOMaTUYHO 3a HOBW €4HOrOAULLIHM CPOKOBE, OCBEH
ako KnueHTbT unu [lMocpedHuKbT He M3npaTaT NUCMEHO MpeavsBecTue age
ceaMuuM Npean U3TUYaHETO Ha MbPBOHAYarHUA CPOK MNW Ha ApYyr eaHoroauLLEeH
CpOK Ha NoJHOBSABaHe 3a CBOETO XenaHue Aa npekpaTaT HacToAwms [Jorosop.

HaumeHosaHue: tOpobank Brnrapus” ALl

Cedanuuye u adpec Ha ypaeneHue: rp. Coduns, yn."OkonoBpbCTeH NbT” N2

260
TernegoH (ghakc). +359 2 81 66 499; cpakc +359 2 988 81 50
EnekmpoHeH adpec (e-mail): equities@postbank.bg
EnekmpoxHa cmpaHuua: www.postbank.bg

“KOpobaHk bbnrapua” ALl e BnncaHa B
Hama Ha peeucmpayus: CI'C no cdoupmeHo geno Ne 10646/1991 r.

Ha 15.05.1991 .

JInueHsnsa Ne B-05/1991 r., aktyanusnpaHa
Homep u 0ama Ha paspeweHuemo 3a cbe 3anoseq Ne P[] 22-2252/16.11.2009
ussbpuisaHe Ha baHkoea OeliHocm: Ha YnpasuTtena Ha BHB, npomeHeHa cbC
s3anoseg Ne P[] 22 — 2201/ 12.10.2012 r.

PezucmpauuoHeH Homep 8 KOH kamo UIT. | Ne P-05-129/19.05.1997 r.

PaspeweHue Ha Ha030pHUS opaaH 3a
u3dasaHe Ha paspelueHue 3a u3ebpuieaHe
Ha OeliHocm kamo U[T:

Ne 29/14.05.1997 e.
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PezaucmpauuoHeH Homep 8 KOH: Ne PI-03-0092

ChbluecTBeHN ycnosus Ha gorosopa ¢ “KOpobank Bnrapusa AQ”

CovrnacHo [lpeameta Ha pgoroBopa “KOpobaHk bBbnrapua AL” npuvema cpeLly
Bb3HarpaXXaeHWe Aa CKr4YBa M U3MbIHSBA, KakTo U Aa MOCPEAHNYM 32 CKIMHOYBAHETO Ha
CAENKMN ¢ PUHAHCOBM UHCTPYMEHTM 3a cmeTka Ha PoHpa, npu ycrnosus, onpeaeneHn 3a
BCsika cAernka B 0TAENHO, noagnucaHo ot aseTte CTpaHu, HapexaaHe.

3a BcAka oTAenHa caenka ce 3annawa KoMUCMOHa (Bb3HarpaxKaeHwe) CbrnacHo
Tapudata Ha “lOpobaHk bBwvnrapua A[l” akTyanHa KbM JataTa Ha nnawlaHeTo.
[loroBopeHnTe KOMWCMOHHM He BKMOYBAT TaKCW, KOUTO MoraT Aa ObAaT HauncrneHu ot
cboTBeTHaTa 6opca, KakTo 1 He BKIYBAT NPUNOXUMUTE MECTHU AAHBLUM U TaKCU.

HaumerosaHue: “Cocuete XeHepan Ekcnpecbank” Al
Cedanuwe u adpec Ha ynpasrneHue: F\IF:) g’za PHa, Byn."Bnaancnas BapHeHuuK’,
TenedoH (dakc): +359 2 937 05 71; dpakc +359 2 937 05 52
EnekmponeH adpec (e-mail): sgeb.office@socgen.com
EnekmpoHHa cmpaHuua:. http://www.sgeb.bg
“Cocuete XKeHepan Ekcnpecbank” ALl e
LJama Ha peaucmpauus. BnvcaHa B CI'C no cdompmeHo geno Ne
4024/1993r.
Homep u 0ama Ha pa3peuieHuemo 3a PeweHne Ha BHbB 3a nsgasaHe Ha nuUeH3
ussbpuisaHe Ha baHkoea OeliHocm. 3a 6aHkoBa genHocT Ne176, 03.06.1993 r.
PezucmpauuoHeH Homep e KPH kamo U | Ne PI-03-0078/02.07.1997 r.

CoLuecTBeHU ycrnoBus Ha gorosopa cbe “CocueTte XKeHepan Ekcnpecbank” A

CovrnacHo NMpegmeTa Ha gorosopa “CocueTte XKeHepan Ekcnpecbank” ALl npuema npu
HapexaaHe oT cTpaHa Ha KnueHTa ga cknousa 1 usnbnHaea Caenky ¢ Abnrosy LEHHM
KHUXXa Bb3 OCHOBA Ha HaAMNEXHO MOMbIIHEHN U NpeacTaBeHn HapexxaaHusa 3a caenku.
CoenknTe no HacTosALWMA AOroBOp MoraT ga 6baar:

a) cAenku 3a 3akynyBaHe Ha 6brrapckn abpxkaBHu LeHHN kHka (LK) Ha mbpBryeH
nasap oT UMETO M 3a cMeTKa Ha KnneHTa;

6) caenku 3a Nokynka unun npogaxota Ha ABNroBM LEHHU KHXKA, PasfnyHu oT
noco4eHunTe B T. @) No-rope, kato baHkaTa M3NbNHABa Te3un caenku 3a cBosi cobcTBeHa
CMeTKa KaTo HacpeLLeH KOHTpareHT no TAX Npy cnasBaHe Ha npuHuuna Jloctaska
cpeuly nnawaHe” — Delivery vs. Payment (DVP), nnu Ha 6a3sa ,JloctaBka ¢
npeasapuTenHo 3annawaHe/ goctaesaHe” (Safe settlement).

3a Bcska oTAenHa caenka ce 3annalla KOMUCMOoHa (Bb3HarpaxaeHue) cbrnacHo
TapudaTa Ha “CocueTte XeHepan EkcnpecbaHk” ALl akTyanHa kbm gaTtarta Ha
nnawaHeTo.

HaumeHosaHue: “Ata Yatirim Menkul Kiymetler" A.S.

Typuus, NcHabyn, Emirhan Caddesi
No.145 A Blok Kat 11 Balmumcu Besiktas

Celdanuwe u adpec Ha yrpasreHue:

Ctp. 21 o1 67



MBIIEH AKTYANTU3NPAH MNMPOCHEKT HA A1 , EKCIMNAT rMoybbJ1 EKYUTUC”

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

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

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

nog Homep 270412/217994

Pa3peweHue Ha Ha030pHUS opaaH 3a
usdaeaHe Ha pa3pelweHue 3a u3zsbplgaHe | NeARK/ASA-266 /12.02.1998 r.
Ha OeliHocm kamo UIT.

ChbLuecTBeHU ycnoBus Ha gorosopa c¢ “Ata Yatirim Menkul Kiymetler* A.S.

CwornacHo MNMpeameTa Ha gorosopa “Ata Yatirim Menkul Kiymetler” A.S. npuema cpeLyy
Bb3HarpaxaeHve Aa CKroYBa U U3NbrHABa, KaKTo 1 Aa NocpeaHWYM 3a CKIoYBaHETOo Ha
cAaenkn ¢ hUHaHCOBN MHCTPYMEHTU 3a cMmeTka Ha dPoHaa.

3a Bcsika oTAenHa caenka ce 3annalla KOMMCMOoHa (Bb3HarpaxaeHue) cbrinacHo
TapudaTa Ha “Ata Yatirim Menkul Kiymetler* A.S. akTyanHa kbMm gataTta Ha nnaLlaHeTo.
[oroBopeHnTe KOMUCUOHHN HE BKMOUBAT Takcu, KOUTO MoraTt Aa ObaaT HauncneHn ot
cboTBeTHaTa 6opca, KakTo 1 He BKIYBAT NPUNOXUMUTE MECTHU AAHBLUM M TaKCU.

JaHHu 32 NHBECTULINOHHUS KOHCYNTaHT

MHBeCTUUMOHUTE peLleHus Npu ynpaBfeHWeTo Ha aktueute Ha NP ,Ekcnat [noyobn
Ekyntnc” we 6baat B3emaHu oT KoHcTaHTUH [dumntpos Cupakos, nuUUEH3MpaH
WHBECTULMOHEH KOHCYNTaHT, nputexasaw, ceptudmkat Ne 284-MK/02.07.2008 r.,
nsgageH ot KOH 3a npmaobuTo npaso 3a n3BbpLUBaHE Ha AENHOCT KaTo MHBECTULMOHEH
KOHCYNTaHT, C KOWTO YNpaBnsaBaLLoTO APY>KECTBO € CKNIOYMIIO JOroBOp.

Obpa3osaHue

2008 . Kypc 3a nHsectuuymoHeH koHcyntaHT kbM ,MICK — YHCC” — rp.
Codmsa n npupodbut nnueHs ot KOH

2004 — 2007 r. Maructbp no cneuynanHoct ,,CtonaHcko ynpasneHue”, YHCC —
rp. Codhmsa

1999 — 2004 r. Bakanaebp no cneunanHocT ,IkoHOMUKa Ha nHAycTpusTa”,
YHCC - rp. Cocpusa

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

lMpogpecuoHaneH onum
2008 — 2011r. .Global Markets”, UHBeCTULIMOHEH KOHCYNTaHT

2006 — 2008 r. .CEE Securities”, ®nHaHcoB aHanmsaTop
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2006 . enma Cmok”, Junbp Ha eanymHu nasapu
|.3. BaHka gpeno3unTtap

HaHHu 3a baHkaTa genosnTap

HaumeroeaHue: “KOpobaHk Bbnrapua” AL}
Cedanuuwe u adpec Ha yrpasrneHue: rp. Codpums,yn.”OkonospbeTeH NbT” Ne 260
TeneghoH (ghakc): +359 2 816 6215; chakc +359 2 988 8191
EnekmponeH adpec (e-mail): custody@postbank.bg
EnekmponHa cmpaHuya: www.postbank.bg
“lOpobaHk brvnrapus” Al e BnucaHa B
Hama Ha peaucmpayus: CI'C no doupmeHo geno Ne 10646/1991 r.
Ha 15.05.1991 r.
JInueHsnsa Ne B-05/1991 r., akTyanusunpaHa
Homep u 0ama Ha pa3pelweHuemo 3a cbe 3anoeepq Ne Pl 22-2252/16.11.2009
ussbpuisaHe Ha baHkoga deliHocm: Ha Ynpasutena Ha BHB, npomeHeHa cbe
3anoeeg Ne Pl 22 — 2201/ 12.10.2012 r.

CobluecTBEHM ycnoBus Ha goroBopa ¢ baHkaTa genosntap

CbrnacHo ckrnoyYeHnsa 4orosop Mexay YnpasnssaLloTo APYKeCTBO, AeNCTBALLO 3a
cmeTka Ha PoHAa, oT egHa cTpaHa, u baHkata genosuTtap, oT Apyra cTpaHa, nocrnegHaTa
e okassa Ha ® “Ekcnat noy6bn Ekyntuc” cnegHnTe OCHOBHM yCnyru: (a) CbXpaHeHue
Ha napuyHu cpeacTtea Ha [JorosopHus goHA; (6) U3BbPLLBAHE HA BCUYKM NNaLlaHus oT
nmeTo 1 3a cmeTka Ha PoHAa; (B) BoAeHE Ha Be3HaNNyYHN LUEeHHW KHUXKa, NpUTexXaBaHu oT
doHga no nogcmeTka Ha/B perncTbpa Ha baHkaTta genosutap B “LleHTpaneH genosuTtap”
All, BHB vnu B gpyra MHCTUTYUNS; (I) CbXpaHEHNE Ha HanWUYHWU LEeHHN KHuxa Ha PoHAa;
(@) cbxpaHeHne Ha (OUHAHCOBU NHCTPYMEHTU Ha PoHAA, TbpryBaHu B YyOnHa
(4y>XOecTpaHHU LEHHN KHMXKA); (€) CbXpaHeHUe Ha YAOCTOBEPUTESTHU AOKYMEHTHY 3a
Be3HanMuYHN LieHHU KHUXKa 1 Apyrn AOKYMeHTU Ha [loroBopHusA dora; (k) n3sbpLuBaHe Ha
APYru ycnyru, NocoYeHn B AOroBopa Unn 3a KouTo e 3agbikeHa baHkaTta genosutap
CbrNacHoO 3aKoHa, UMK 3a KOUTO Ce NOCTUrHe crnopasyMeHue oT CTpaHWTe No A4orosopa 3a
AenosntapHu ycnyru. baHkaTa genosuTtap cbxpaHsaBa akTUBUTE U AOKYMeHTUTe Ha PoHaa
Ha HeroBo ume. baHkaTa genosnTap ocblLUecTBsiBa 06LL KOHTPOMN BbPXY U34aBaHETO
(npopaxbaTta), 06paTHOTO M3KyNyBaHe N 06e3cMnBaHeTo Ha AsSnoBeTe Ha [JoroBopHMs
hoHA, KaKTO U cLONPaAHETO 1 U3MNON3BaHETO Ha NpuxoauTe Ha PoHaa pa 6bae B
CBbOTBETCTBME CbC 3aKOHa M HerosuTe [paBuna, KakTo 1 Aa cnean ganu
Bb3HarpaXxaeHNeTo Ha YNpaBnsaBaLloTo APYXECTBO € U3YMCMEHO 1 NNaTeHo B
CbOTBETCTBUE CbC 3aKkoHa u [NpasunaTa Ha PoHpa. baHkaTa genosnTap exeaHeBHO
KOHTpONnuMpa M34McnsaBaHeTo Ha eMUCUOHHATa CTOMHOCT 1 LieHaTa Ha obpaTHO UskynyeaHe
Ha gsanoseTe Ha [1® “EkcnaT Mmoy6wn ExkynTnc”.

Oo “ Excnat moy6bn Ekyntuc” 3annawa Ha baHkaTa genosntap 3a geriHocTTa 1A no
[0roBopa Bb3HarpaXkaeHue B pasmep, onpegerneH B NpunoXXeHne KbM AOroBopa, KakTo v
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TaKCcW Y KOMUCWOHHM 3a TpaHcdepun Ha akumn 1 oGnuraumm, u apyrvu BUAOBE YCryru
cbrnacHo Tapuda, npeAcTaBnsBalya YacT oT 4oroBopa.

Taka Hanpumep, TakcaTa 3a CbXpaHeHWe Ha (PMHAHCOBU UHCTPYMEHTU Ce HauMcngaBea npu
BCHAKO U34YMCrABaHE Ha HETHaTa CTOMHOCT Ha akTUBUTE Ha boHAa, Ha Ba3a npeoLeHeHu
GanaHcu oT PUHAHCOBU NHCTPYMEHTM 3a CbLUUA UMK NpeaxoneH aeH. MNocoveHute
NpoLeHTN ca Ha roguwHa 6asa (30/360) u skntousaT [C. 3a cbxpaHeHne Ha Obnrapcku
OBbPXKaBHW LIEHHW KHWKA C MACTO Ha CbxpaHeHne BHB 1 couHaHCOBUN NHCTPYMEHTM C
MSACTO Ha cbxpaHeHue LieHTpaneH genosutap Al komucrnoHata e 0.035%, 3a huHaHcoBM
WHCTPYMEHTU CbC CETBLIIMEHT M CbXpaHeHue B Clearstream Banking Luxembourg
KomucmoHHaTa e 0.030%, a 3a PNHaAHCOBM MHCTPYMEHTU PErMCTPUPAHN B CTpaHaTa Ha
nsgartens u cbxpaHasaHu B Clearstream — no goroesapsiHe, B 3aBMCMMOCT OT BMAa U
CTpaHaTa Ha usgartens.

baHkaTa genosuTtap nonyyaea Bb3HarpaxgeHue 3a TpaHchepu Ha hnHaHCOBN
WHCTPYMEHTU, KaTO TO OTHOBO Bapupa B 3aBUCUMOCT OT BuAA Ha UHCTPYMEHTUTE U
MSACTOTO Ha nsnbrHeHue. 3a TpaHcdep npes LieHTpanHua genosnTtap unu genosmTap, no
kouto e BHB, Bb3HarpaxageHneTo e 8 nesa, 3a TpaHcdepn Ha PUHAHCOBU NHCTPYMEHTMH,
pernctpupanun n cbxpanasaHm B Clearstream Banking Luxembourg komucuoHHaTta e 10
€BpOo, CbOTBETHO NpeaBMAEHO € 1 PasnUYHO Bb3HarpaxaeHue 3a TpaHcepu Ha
PMHaAHCOBU MHCTPYMEHTU OT 1 KbM AEMN03nTapu B ApYrn AbpPXKasy.

BaHkaTta genosuTap Lie nony4yasa 1 Bb3HarpaxaeHue 3a AeNHOCTTa Cy No NpoBepka 1
KOHTPON BbPXY N3UMNCMNSABAHETO HA HETHATa CTOMHOCT Ha akTUBUTE — Mo 6 NB. Ha MeceL Ha
emuncus oT nopTderna, Ho He no-manko oT 200 nB. Ha Mecey (Heobnaraema c JC).

HoroeopbT ¢ baHkaTa Aeno3nTap e CKIOYEH 3a CPOK OT €4Ha roanHa, KaTto BnMs3a B cuna
1 nma gercTBue camo crieq nonyvasaHe Ha HaanexHo ogobpeHne ot KOH no pepa Ha
un.18 ot 3AKUCAIKWN. Ako go 90 (aeBeTaeceT) KaneH4apHW AHW Npeayn n3TuyaHe Ha
CpoKa Ha AeNCTBME Ha AOroBOpa HUTO €4Ha OT CTPaHMTE HE M3SBU NNCMEHO XenaHue 3a
HEroBOTO NpeKpaTABaHe MM NPOMSHA, TOW Ce CYMTa aBTOMATUYHO NPOABITKEH 3a CbLUUSA
CPOK 1 MpU CbLUUTE YCIOBUS.

[HorosopsT ¢ baHkaTa genosuTap moxe Aa 6bae npekpaTeH nNpu cregHUTe YCroBus:
1. Mo B3aMMHO cbrnacme Ha CTpaHuTe, N3pas3eHo B MMCMEH BUS;

2. EpHocTpaHHo oT BCska OT CTpaHUTe, C TPMMECEYHO NMUCMEHO NPeaun3BecTuE;

3. MNpwn npekpaTaBaHe Ha hoHAa;

4. MNpn npekpaTaBaHe, OTHEMaHe Ha NuLUeH3a nnm ob6sBABaHE B HECBCTOATENHOCT Ha
O0roBopHuA poHA — Npu ycnoemaTa Ha yn.26, an.3 ot 3AKUCANKA (T.e. cnep kato
BaHkaTta genosuTap no U3KNYeHNe e n3BbpLUBana 3a nepuos He No-AbMbr OT TPY
MeceLa ynpaBuTenHn AencTena oTHocHo doHaa no pepa Ha Pasgen | oT rmaea neta Ha
Hapepnba 44, kaTto gorosopa Moxe Aa 6bae npekpaTeH npu CKnioYBaHe Ha Aorosop ¢
OpYyro ynpasngasaLlo ApyXecTBo no pega Ha Pasgen | ot rnasa neta Ha Hapenba 44 vnun
cnepd npeobpasyBaHeTO Ha boHAa YUpe3 CriBaHe N BriMBaHE).

5. Mpy oTHeMaHe Ha nuueH3a Unn obsBaABaHe B HECBHCTOATENHOCT Ha BbaHkaTta
[AenosunTap;

6. lNpn oTHemaHe oT cTpaHa Ha KOH Ha n3gageHoTo paspelleHne 3a opraHnanpaHe m
ynpasneHue Ha oHAa;
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7. MNpwn nsmeHenune ot BHB Ha nuueH3a Ha baHkaTa genosuTap, KaTo U3KKYBaHe Unu
orpaHv4yaBaHe onpegeneHn 4eNHOCTN, HeobxoauMK 3a N3MBbIHEHNETO Ha OEMNO3UTAPHUTE
ycnyru;

8. Mpw nsknouBaHe Ha baHkaTta genosuTap oT cnucbka no yun. 173, an. 9 ot 3MMUK
(cvotBeTHO no un.35, an.1 ot 3AKNCAONMKN).

9. KoraTo HsIKOSi OT CTPaHWUTE HE U3MbIIHW CBOE CbLUECTBEHO 3a4bIHKEHME MO JOroBopa
nopagav npuymMHa, 3a KOSITO OTroBaps, UanpaBHaTa CTpaHa MOXe NMCMEHO Aa passanu
A0roBopa, KaTo AaAe Ha Apyrata cTpaHa MMCMEHO NOAXOASALL CPOK 32 U3MbIHEHWE Ha
CbOTBETHOTO 3a4bIDKEHUE C NPeaynpeXxaeHne, Ye crief M3TMYaHe Ha Cpoka Le cMaTa
[0roBOpa 3a pa3BarneH 3aHanpes.

B cnyyai Ha npekpaTasaHe Ha JoroBopa, baHkaTa genosntap nNpexsbpns
CbXpaHsaBaHUTE OT Hesa akTuey Ha [P “Ekcnat [noyobn EKynTnc”, KakTo 1 BCUYKK
HeobxoAnMN JOKYMEHTU Ha NOcoYeHa OT YNpasnaBaLloTo ApYyXecTBo 1 ogobpeHa ot
3amecTHuk-npeacenatens Ha KOH Hoea GaHka genosuTap.

I.4. OguTtopm

HeszaBucnmnaT dpmHaHcoB ogut 3a 2008 r. n 3a 2009 r. Ha PoHOa € OCLLUECTBEH OT
crneunanusnpaHo oguTopcko npeanpusatue ,AreiH — Takt” OO[l, cbe ceganve n agpec
Ha ynpasneHue rp. Cocduma, 6yn. ,JdoHaykos” Ne 52, npepctaBnsiBaHo OT YnpaBuTens
CtedpaHa TpudoHosa Ctonuesa.

3a ocbLluecTBsiBaHe Ha HesaBUcMMUS uHaHcoB oauT Ha doHpga 3a 2010 r, 2011 r. un
2012 r. e un3bpaHo cneumanusMpaHo opguTopcko npegnpuatve Jdoema” OO, cbe
cefanuvule n agpec Ha ynpaeneHue rp. Cocusa, 6yn. [poc. LisetaH Jlazapos” Ne 13,
npeacTaenasaHo oT Ynpasutena Emunna MNoposa.

[.5. BBHIWHW KOHCYNTaHTH
Hama BBHLHWM KOHCYNTaHTK, Ha KOMTO Aa ce 3annala cbe cpeacTsa Ha [loroBopeH ¢hoHa.
I.6. OTroBOopHM 3a M3roTBsiHeTo Ha lMpocnekTa

OTroBopHu 3a N3roTBsHETO Ha [NpocnekTa ca:
1. KoHcTtaHTuH CunpakoB — 3a MKOHOMMYECKATa YacT U
2. MapwnHa TogopoBa — 3a topuagnyeckaTa 4acT.

lopenocoyeHuTe Nnua, ¢ NOANUCUTE CU, MONOXEHU B kKpasa Ha lNpocnekTa, Aeknapupar, ye
crieq nonaraHe Ha Heobxogumara rpwka U AOKONKOTO MM € U3BECTHO, MHGopMauusTa,
npeactaseHa B MpocnekTa, He e HeBSIpHa, NoABeXaalla Unn HembIHa.

. NHBECTULUMOHHA UHDOPMALIUA
I1.1. AHBECTULLMOHHM LieNTU U UHBEeCTULIMOHHA nonuTuka. OrpaHnyeHus.

EBAEUNTE MHBECTUTOPU CJIEOBA LA CE 3ATNO3HAAT C TO3W PA3MET], 3A A
MPELEHAT AAJIN MHBECTULIMOHHUTE LIETIN, CTPATEIMVA U MNOJIMTUKN HA O®
LEKCIMAT  [TIOYEBJT EKYWUTUC' CBBMAOAT C TEXHWUTE COBCTBEHU
NHBECTULINOHHW LIETIN.
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Mo cmucbna Ha un. 4 nun. 5, an. 1 u 2 ot 3AKNCANKN OO ,EkcnaT Moy6vn Ekyntuc”
npeacTaBnsiBa KONEKTUBHA WHBECTULMOHHA CXemMa 3a MHBECTUpPaHe NPeuMyLLEeCTBEHO B
aKuMu 1 Tbpryemu npasa, NpUeTH 3a TbProBusa Ha perynumpaHu nasapuv B cTpaHaTta U Ha
MEXZYHapoAHO NPU3HaTW W NUKBUOHW perynupaHu nasapu B udyxbuHa. PoHABT e
WHBECTMPA NPEMMYLLECTBEHO BBB (PUHAHCOBM WHCTPYMEHTW, JONycHaTM A0 MUnn
TbpryBaHW Ha perynuMpaHu nasapu B cCTpaHaTa M 4yxOuHa, C MnpuopuTeTHa TeXecT
n3gageHn oT akUMOHEPHU OpYXecTBa C pasnuMyHa Gu3Hec HacoveHOCT, onepupalyy Ha
CBETOBHO HMBO. ®OHABLT LUE MHBECTMPA U B ObArOBM LIEHHM KHMXKA U UHCTPYMEHTU C
dmKcupaHa [OXOAHOCT, NPEeAUMHO C Len noaabpKaHe Ha NUKBMAHOCT U B MOMEHTM Ha
nasapHN CbTpeceHus.

NHBeCcTULMOHHM Lienu

OcHoBHaTa uen Ha ,El,orosopeH d)OHD. € ocurypsaBaHeTo Ha cpeaHo A0 ABbNrocpoyeH pbCT
Ha CTOMHOCTT@a Ha HEroBUTE aKTUBW, KaKTO W HapacTBaHe Ha CTOMHOCTTa Ha
MHBECTULMNTE Ha MnputexaTtennmte Ha OdA50Be 4pes3 peanunsnpaHe Ha MakKCUMallHUA
BB3MOXEH A0X0A4 Npn eKCno3numa KM LEHHWU KHUXa 1 OPpYyrA CbI/IHaHCOBI/I NWHCTPYMEHTU 3a
ocurypsasaHe Ha NMMKBUOHOCT.

PbCTBbT ce ocurypsiea Ype3 MHBECTMPAHE BbB BUCOKOLOXOAHW aKTWBW, a yNpaBneHUeTo
Ha pucka — MOCPeACTBOM TEXHVKM 3a AUBEpCUdULMpPaHE U B3aMMHO CbyeTaBaHe Ha
akTmBuTe. Cpef OCHOBHUTE Lenn Ha doHaa e U ocurypsiBaHe Ha NIMKBUMAHOCT — KaKTo Ha
HerosuTe COGCTBEHN UHBECTULMW, Taka 1 Ha MHBECTULMWUTE B ASnoBeTe Ha GoHZa.

Hsama curypHocT, ye O ,Ekcnat Moy6bn Ekyntnc” we nocturHe MHBECTULMOHHUTE CU
uenu.

VHBECTULUMOHHA CTpaTerns 1 NonauTuka

MHBecTuumoHHaTa cTpaTerns Ha dPoHga npegswxaa peanusnpaHeTo Ha Kanutanoswu
neyanbu oT LIEHHU KHWXa, KaKTo M Ha npuxoaun oT ANBUAEHTW/AOXOAM OT AANOBU LIEHHN
KHWKa, U TEKYLUM AoXoAM OT OBbNrOBU LEHHU KHUXKA U ApYyrM (OUHAHCOBU UHCTPYMEHTU. 3a
nocTuraHe Ha MHBECTULMOHHUTE LENu ce npunara ctpaTerns 3a akTMBHO ynpaBreHue Ha
Herosusa NopTdenn oT LEHHU KHUKa 1 NapuyHn cpeacTsa.

Mpn B3emMaHeTO Ha WHBECTULUMOHHU peELUeHUs, YNpaBrsBalloTO APYXECTBO Mpunara
nocrnegoeaTenHo mMetoga ,oTrope-Hagony” (the top-down approach), nspasseawy ce B
naeHTMdULMpaHe n aHanns Ha NepPCnekTUBHUTE CEKTOPU B CLOTBETHATa Lienesa CTpaHa
OT cnMcbKa no-gony n metoga ,otaony-Harope” (the bottom-up approach) npn nsbopa Ha
KOHKPETHM eMUTEHTU, CbobpasHO THAXHOTO (PMHAHCOBO CBLCTOAHWE, TEHAEHUMW 3a
passuTNe, MEHUAXMBHT W KOpPropaTMBHO YyrpaBneHue, KpeautHa wuctopus. Bopely
KpUTEpUA NP B3EeMaHETO Ha MHBECTULMOHHO peLleHne € Bb3MOXHOCTTa 3a pacTex Ha
JajeHaTa LeHHa KHWUra, a He cTpemexa 3a CTPYKTypupaHe Ha nopTdein ¢ ydacTve Ha
BCUYKN ObpKaBuy, B kouto PoHABT ce dokycupa, ¢ Terna, cbobpasHo pasmepa Ha BBI1 Ha
cTpaHaTa.

C ornep nocturaHe Ha WHBECTMLMOHHWTE Uenn Ha PoHAa, YNpaBnsABalloTo APY>KECTBO
nHBecTupa HabpaHute cpeactea Ha Ad ,Exkcnat MMoy6wn EkyMTuc” npemmyLiecTBeHo B
NVKBUAHW aKuMM W Tbpryemm npaea, NPUETU 3a TbproBuss Ha Obnrapcku wnm
YyXXOECTPaHHW perynupaHn nasapu. WHBecTuuumnTe B ABNTOBU  LEHHW KHUXA U
WHCTPYMEHTN C pmKCcupaHa AOXOAHOCT Ce MU3BbpLUBAT NPEAMMHO C Len NogabpXaHe Ha
NUKBUOHOCT M B MOMEHTM Ha NasapHy CbTPECEHNS.
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CbCcTaB 1 CTPYKTYpa Ha nopTtdennia Ha PoHAa, KaTeropum akTmeu, B Kouto PoHOBLT
MHBECTUpPa, MUHBECTULIMOHHWN OrpaHNYeHns

CovrnacHo [lpasunata Ha [orosopeH d¢oHL, HeroBuTe aktueu MoraT da 6baat
WHBECTUPaHN B CregHUTe rpynu (OUHAHCOBU MHCTPYMEHTU U ApYrn PUHAHCOBU aKTUBW, U
B paMKUTE Ha JOJTyNOCOYEHUTE MaKCMManHU NPOLEHTN:

1. Akuuu B gpyxecTBa, Tbpryemu npasa W ApYrn LEHHW KHWXKa, eKBUBaNeHTHW Ha
aKkuuun B Apy>XecTBa, AOMyCcHaTV A0 WX TbPryBaHW Ha perynvmpaH nasap no uyn. 73
oT 3MN®U nnn TbprysaHu Ha gpyr perynupaH nasap B bbnrapua — go 40% ot
aktTusuTe Ha PoHAa;

2. Akuumn B OpyxecTBa, Tbpryemu npasa W ApYrv LEHHW KHWXa, eKBUBANeHTHU Ha
akumn B gpyxecTtea, AOMyCHATW A0 UNKU TbpryBaHW Ha perynupaH nasap no un. 73
oT 3MNPU unu TbprysaHn Ha Opyr perynupaH nasap B gbpXasa uYneHKa, Kakto u
AONycHaTK 3a TbProBusa Ha oduumaneH nasap Ha doHgosa 6opca Unm TbpryeaHn
Ha gpyr perynvpaH nasap B TpeTa AbpaBa, KONTO e BKMOYEH B CNNCHK, 0806peH
oT 3amecTHuK-Npeacenatenst Wunm nocodeH no-gony — Ao 90% oT akTMBMTE Ha
doHAa;

3. WspapeHn ot ppyxectBa no T. 1 1 2 obnvrauun, ppyrn SbAroBU LIEHHN KHUXKA W
WHCTPYMEHTW Ha Mapu4HUsA nasap, AOMyCcHaTWU A0 UMW TbPryBaHW Ha perynvpaH
nasap no un. 73 ot 3MNPU nnm TbpryBaHu Ha Apyr perynupaH nasap B Penybnuka
Bbnrapua unu B gpyra Abp)KaBa UrieHka, WnM [onycHaTu 3a TbproBua Ha
oduLpmaneH nasap Ha poHAoBa Gopca unu TbpryBaHn Ha Apyr perynupad nasap B
TpeTa AbpKaBa, KOWTO € BKMAYEH B CNUcbka, o0fo0peH OT 3ameCcTHUMK-
npencepartens n € nocoyeH no-gony — no 20% ot akTnemTe Ha PoHAa:

4. bes orpaHnyeHunsi, obwo go 100% ot akTneuTe Ha PoHAa B:

a) LIeHHM KHWXa M MHCTPYMEHTM Ha Mapu4HusA nasap, eMmutupann oT Penybnuka
Bvnrapus nnn gpyra gbpxasa vneHka Ha EC;

0) NHCTpYMEHTM Ha MapuyHWA nasap UM3BBLH Te3u, TbpPryBaHU Ha perynupaH
nasap, ako BbBPXy EeMUCUSTa WM EeMUTEHTa Ha Te3n WHCTPYMEHTM ce
OCblUEeCTBABA HaAs3op C LUen 3awmta Ha BrOXWTENUTE WNU  BIOroBeTe,
rapaHtTupaHu ot Penybnuka Bbnrapua nnu gpyra gbpxasa uYneHka, eMUTUpaHu
Unu rapaHTMpaHn oT bbnrapckaTta HapogHa 6aHka, oT UeHTpanHa 6aHka Ha gpyra
ObpaBa uneHka, oT EBponeiickaTta ueHTpanHa 6aHka, oT EBponelickusa cbio3 nnm
oT EBponeiickata nHBecTUUMOHHa BaHka, OT TpeTa AbpXaBa, a B cnyvyauTe Ha
depepanHa gbpxaea — OT e€dWH OT UNeHoBeTe Ha dedepanHaTa Abpxasa, OT
nybnnyHa mexayHapoaHa opraHv3auus, B KOSTO UYneHyBa NOHE efHa Abpikasa
UneHka;

B) LI€HHWN KHXXa N UHCTPYMEHTM Ha NapuyHWUA nasap, EMUTUPaHN U rapaHTUpaHn
oT nuuata no 6. ,6” (6e3 Tesn no 6. ,a"), U QonycHaTM OO WUNW TbpryBaHu Ha
perynupan nasap no yn. 73 ot 3[NPU unu TbprysaHn Ha Apyr perynupaH nasap B
Penybnuka Bvnrapus nnu B gpyra gbpxasa YneHka, unum gonycHaTh 3a Tbprosus
Ha oduumaneH nasap Ha cdoHaoBa Bopca unu TbpryeBaHW Ha Apyr perynupad
nasap B TpeTa AbpXaBa, KOWTO € BKIMYEH B CMMCHbKa, 0f06peH oT 3ameCcTHUK-
npeacepartens;

5. Hackopo msgageHn LeHHW KHWxa Ha gpyxectsa Mo T. 1 unu 3 no-rope, ako
YCNOBUATA Ha eMUCUATa BKMNOYBAT MOEMaHe Ha 3adbIDKeHWe p[a ce ucka
gonyckaHe u ga 6baaT AonycHaTtM B CPOK HE NO-AbNbr OT edHa roguHa oT
nsgasaHeTo MM 3a Tbproeus Ha ,bOB — Codwma” AL wnn Ha gpyr oduumaneH
nasap Ha gpyra coHgosa Gopca nnu gpyr perynvpaH nasap, BKIHOYEH B CNNCHK C
opobpeHn oT 3amecTHuK-NpeacenaTens nasapu 1 Apyru perynupaHi nasapu no
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cMUCBIa Ha 3akoHa — Ao 30% oT aktuuTe Ha PoHAA;

6. AKuMM 1 obnuraumm OT APYXKECTBa, PErMCTPMpaHnN B AbpkaBa-yneHka Ha EC nu
ctpaHnte oT OUCP, unaTo TbproBus ce OCbLUECTBABA HA MHBBHOOPCOB nasap u
YMIATO NocneBall CETLIIMEHT ce ocbLUecTBABa Npes cuctemmte Ha EUROCLEAR
n CLEARSTREAM 41 BCUYKM [OenosvuTapHM WHCTUTYUUM, [OCTbMHU 4ypes3
CLEARSTREAM - oo 10% ot aktuBuTe Ha ®oHAa;

7. OepvBaTvBHU (HUHAHCOBU UHCTPYMEHTU, OTFOBAPALLM Ha U3NCKBaHUATA Ha un. 38,
an. 1, 1. 7 ot 30KNCAOMNKW — pgo 10% oT aktnBuTe Ha ®PoHAaa.

8. [lanoBe Ha KOMNEKTUBHW WHBECTULMOHHM cXemu cbrnacHo uyn. 4 3OKUCOMKA,
n/vnn Ha gpyrn KONEKTUBHU MHBECTULMOHHU CXEMU U/ Ha ApYyrv NpeanpuaTus
3a KOJIEKTMBHO WHBECTMpaHe, CbC cefdanule B bbvrrapus, B gpyra Abpxasa
ureHKa unuM B TpeTa AbpXKasa, OTroBapsALM Ha ycnosudata Ha un. 38, an. 1, 1. 5
SOKNCAOMNKU - po 20% ot aktnBmTe Ha PoHAaa;

9. Bnorose B kpeguTHW MHCTUMTYUMKU B Penybnnka bbvnrapus, gbpxasu uneHkn Ha EC
N cTpaHun oT EBpPONenckoTO MKOHOMMYECKO MPOCTPAHCTBO, OTroBapAlM Ha
ycroeusTa Ha un. 38, an. 1, 1. 6 3AKNCAOMNKN — no 40% oT aktmeute Ha doHAa;

CwrnacHo lNpasunata Ha PoHAa, OCBEH Ha perynvpaHu nasapu B AbpXaBW YNEHKM Ha
EC, cdoHObT MHBECTMPA U Ha cregHUTe nasapy B TPETU CTpaHu: (BCKMOYBA CAMCHK C
opobpeHn oT 3am.-npeacepatens Ha KOH nasapu v gpyrv perynupaHu nasapu no
CMUCBIIa Ha 3aKoHa):

PerynupaH nasap ObpxaBa

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

Bpasnnus
& Futuros
Buenos Aires Stock Exchange APXEHTUHa
Bursa Malaysia Manansus
Chicago Board of Trade CAL
Chicago Board Options Exchange CALL
Chicago Mercantile Exchange CAL
Egyptian Exchange Ervnet
Ho Chi Minh Stock Exchange BueTtHam
Hong Kong Exchanges and Clearing KuTai
Indonesia Stock Exchange WHgoHesns
Istanbul Stock Exchange Typumsa
JSE Securities Exchange South Africa KOAP
Kazakhstan Stock Exchange KasaxcTtaH
Korea Stock Exchange KOxHa Kopesi
Mexican Stock Exchange Mekcuko
Montreal Stock Exchange KaHaga
NASDAQ Stock Market CAL
National Stock Exchange of India NHans
New York Stock Exchange CAL
New Zealand Stock Exchange Hosa 3enaHaus
NYSE Arca CAL
Oslo Bors ASA Hopeerus
Pacific Exchange CAL
PFTS Stock Trading System YkpanHa
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Philippine Dealing Exchange DdnnnnnHn
Philippine Stock Exchange dnnunnHn
Santiago Stock Exchange Ynnn
Sarajevo Stock Exchange BocHa u XepuerosuHa
Shanghai Stock Exchange KuTtan
Singapore Exchange CuHranyp
Stock Exchange of Thailand TanmnaHpg,
Taiwan Stock Exchange TansaH
Tokyo Stock Exchange AnoHus
Toronto Stock Exchange KaHaga
Ukrainian Exchange YkpanHa
Zagreb Stock Exchange XbpBaTus
Zurich Stock Exchange LLiselibapns
MakegoHcka 6opca MakepoHus
MockoBscka mexaybaHkosa BanyTtHa 6opca (MICEX)  |Pycus
Pycka Tbproecka cuctema - RTS Pycus

[MO-KOHKPETHO 1 B CLOTBETCTBUE C HOPMaTUBHUTE orpaHnyeHns u MNpasunaTta Ha doHAa,
0o Ekcnat Moy6bn Ekyntuc” cTpyktyprpa reorpadcku CBOUTE MHBECTULIMU NO CregHUNA
mogaen:

1. B 6bnrapckym LeHHU kHuxa — o 40% (deTvpugeceT Ha CT0) oT nopTdenna Ha
doHpa;

2. B uyxpgecTpaHHM LEHHWN KHWXa OT CTpaHa-uneHka unu TpeTa AbpKasa, CbrnacHo
n3bpoeHuTe no-rope — 4o 90% (peseThpeceT Ha cTo) OoT nopTdenna Ha PoHaa B
LIEHHW KHWXa OT eA4Ha CTpaHa;

3. B UeHHM KkHWXa OT ApYyrM CTpaHW, U3BbH NocoyeHuTe B T. 1 U T. 2 no-rope - Ao
10% (peceT Ha cTo) OoT nopTdpenna Ha doHAa.

KoHkpeTHaTa CTpyKTypa Ha aKTUBWTE 3aBUCU OT MOMEHTHWTE NasapHW YCIOBUS U €
AVHaMWYHa B rpaHUUWUTE Ha ropernocoYeHWUTe OrpaHWYeHUsi, KakTo MO OTHOLUEeHWE Ha
BMAOBETE aKTMBM, Taka U MO OTHOLUEHMEe Ha reorpadckata cTpykTypa. Mpu ycrnosue Ha
NPOABIMKATENHO Na3apHO MOHWXEeHVWe B AafeHa CTpaHa, e ce MPUCTbMBa KbM
N3TernsHe Ha WHBECTULMWUTE OT rpynata Ha akuMuTe U HacoYBaAHETO MM KbM HUCKO-
PVCKOBW aKTVBM C LieNn 3aluuTa Ha BNOXeHWsTa Ha UHBECTUTOPUTE.

WHeecmuyuUOHHU o02paHu4eHusi

Mo-gony ca NOCoYeHM OrpaHMYEHMATA, NPUNOKUMUN MO OTHOLLUEHUE Ha MHBECTULMUTE Ha
doHaa cbrnacHo 3akoHa u MNpasunata Ha PoHAaa.

1. YnpaBnsaBawoTO OPYXECTBO He MOXe Aa WMHBecTUpa noBeye OT 5 Ha CTO OT
akTmBuTe Ha ®PoHAa B LEHHM KHWXa WM B WHCTPYMEHTU Ha NapuyHUSA nasap,
n3gafeHn oT eAUH EMUTEHT;

2. YnpaBnsBalloTo ApPYXeCTBO He MOXe Aa uHBecTupa noseye oT 20 Ha cTO OT
akTmeute Ha ®oHAa BLB BMNorose B efHa 6aHka;

3. PuckoBaTta ekcrnosuuma Ha ®doHaa KbM HacpelwlHaTa cTpaHa Mo cAenka ¢
OepvBaTNBHU (DUHAHCOBU MHCTPYMEHTU, TbpryBaHU Ha N3BbLHOOPCOBK Nasapu, He
MoXe Aa Haaxebpria 10 Ha CTO OT akTMBUTE, KOraTo HacpellHaTa cTpaHa e 6aHka
no un. 38, an. 1, 7. 6 ot 3AKUCAOIKW, a B ocTtaHanuTe cnyyanm — 5 Ha cTo OT
aKTUBMUTE;
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10.

11.

nuue.

YnpaenaeawoTo APYXECTBO MOXe Aa uHBecTMpa A0 10 Ha CTO OT aKkTMBUTE Ha
doHAa B LEHHM KHWXKA UITM B UHCTPYMEHTW Ha NapuyHUA nasap, u3gaaeHu ot eanH
EMUTEHT, Npu ycnosue, 4Ye obLyaTa CTOMHOCT Ha Te3n MHBECTULMN HE HaaBuMLIaBa
40 Ha cTto oT aktuBuTe Ha PoHaa. pm m3uncnsasaHe Ha obwlata CTOMHOCT Ha
aKTMBUTE MO U3PEeYeHMe NbPBO HEe ce B3emMaT npeasu LEeHHUTE KHMKa W
WHCTPYMEHTUTE Ha Napu4HUA nasap no T.6;

O6bLwaTa CTOWHOCT Ha MHBECTULMUTE NO T. 1-3 B LLEHHU KHMXKA UNU MHCTPYMEHTM Ha
napuyHMa nasap, nsgageHn oT e4Ho nuvue, BroroBeTe npu ToBa nuLe, KakTo U
eKCrno3mumaTa KbM CbLIOTO fvue, BBb3HUKHaNa B pes3yntaT Ha Ccaenku ¢
OepvBaTNBHU (DUHAHCOBU MHCTPYMEHTU, TbpryBaHU Ha U3BbLHOOPCOBK Nasapu, He
TpsibBa Aa Hagxebpns 20 Ha CTO OT aKTUBMTE My;

YnpaenaeaLwoTo APYXECTBO MOXe Aa uHBecTUpa A0 35 Ha CTO OT aKTMBUTE Ha
doHOa B LUEHHN KHWXKA M UHCTPYMEHTW Ha MapudHMA nasap, U3gafeHu oT efuH
EMUTEHT, aKko Te ca us3gafdeHn unu rapaHtTupaHu ot Penybnuka Bwnrapus, gpyra
ObpXXaBa YSeHKa, OT TEXHU MECTHW OpraHu, OT TpeTa AbpXasa unm oT nybrnuyHa
MexayHapogHa opraHnsauns, B KOSITO YfieHyBa NoHe eAHa AbpXasa YNeHKa;
ObLwaTa CTOWHOCT Ha MHBECTULUMWTE MO T. 1-6 B LLEHHWU KHMKA UM NHCTPYMEHTM Ha
napu4HMa nasap, UsgageHn oT e4HOo nuvue, BroroBeTe npu ToBa nuue, KakTo U
eKCrno3mumaTa KbM CbLIOTO fvue, BBb3HUKHaNa B pes3yntaT Ha Ccaenku ¢
OepvBaTUBHU (PUHAHCOBWM MHCTPYMEHTU, HE MOXe Aa Haaxebpna 35 Ha cTo OT
aktTusuTe Ha PoHAa;

JlnuaTta, npuHagnexawy KbmM efHa rpyna 3a uUenuTe Ha CbCTaBsHe Ha
KOHconuanpaH OMHaHCOB OTYET CbrlacHO NpU3HaATUTE CHETOBOAHM CTaHZAPTH, ce
pasrnexagar KaTo e4Ho nuue nNpw npunaraHe Ha orpaHnvyeHmaTa no 1. 1-7;

ObwaTa CTOMHOCT Ha WHBECTULMUTE B LEHHW KHMXaA WIN WHCTPYMEHTM Ha
napu4HMsa nasap, eMMTUPaHU OT efHa rpyna, He Moxe Aa Haaxebpnsa 20 Ha CTO OT
CTOMHOCTTA Ha akTnsute Ha PoHAa;

YnpaBnsaBawoTo ApPYXeCTBO MOXe Aa WHBecTUpa He noBeye oT 10 Ha cTO OT
aktmeute Ha PoHpa B OANOBETE Ha €4HA KOMEKTMBHA WMHBECTULMOHHA CXema,
nonyuymna paspelleHve 3a W3BbpLIBaHEe Ha AeWHOCT cbrnacHo [upektuBa
85/611/EMO Ha CbBeTa wunu pgpyra KOMEKTUBHA WHBECTMLMOHHA CXema o
cmucbna Ha un. 4 ot 3OKUCANMKW, HesaBucumo fanm e cbC cejanuule B
ObpXaBa 4neHka WM He, nNpyu cnasBaHe Ha AOMbIHUTENHUTE YCMOBUA U
orpaHu4eHunsiTa 3a obLna pasmep Ha Takmea MHBECTULMN, MOCOYEH NO-rope;
OcBeH TOBAa, [10roBOpHUSAT POoHA HE MOXe Aa npugobusa noeeye oT:

11.1. geceT Ha CcTO OT akumuTe 63 NpaBo Ha rnac, U3gageHn OT egHo NNLE;

11.2. geceT Ha CTO OT oGnuMrauMmnTe UNK APYru GbNATOBU LEHHW KHKA, M30afeHn oT
efHo nuue;

11.3. pBageceT U MeT Ha CTO OT OANOBETE Ha efgHa KONEKTUBHA WMHBECTULMOHHA
CXema, rnofyyuna paspelleHne 3a M3BbpLUBaHE Ha AENHOCT cbrrnacHo [upektusa
85/611/EMO Ha CbBeTa wu/unu papyra KOMeKTUBHA WHBECTULMOHHA cxema Mo
cmuckna Ha un. 4 ot 3AKNCOMNMKW, HesaBucMmo ganm e cbC ceganuile B AbpKaBa
YneHka Unu He;

11.4. peceT Ha CTO OT WMHCTPYMEHTUTE Ha Napu4yHWUA nasap, usgageHu oT efHo

Mpn HapyleHne Ha WHBECTULMOHHUTE OrpaHWYEHWUs MO MPUYUHW M3BBLH KOHTpOMa Ha
YnpaenaBalwoTo ApPYXecTBO, TO € AONBbXHO B 7-OHEBEH CpPOK OT YCTaHOBsIBaHe Ha
HapyweHneto pAa yesegomu KomucudaTta, kaTo nNpeanoxu nporpama C Mepka 3a
npueexaaHe Ha akTUBUTE B CbOTBETCTBME C U3MCKBAHMATA Ha 3akoHa Ao 6 meceua oOT
N3BBLPLUBAHETO Ha HaPYLLEHNETO.
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[oroBopHMAT PoHA HE MOXe Aa MMa eKCro3vums, CBbp3aHa C AepuBaTUBHN (PMHaAHCOBU
WHCTPYMEHTKN, MO-roniiMa OT HeTHaTa CTOWHOCT Ha aktueuTe My. EkcnosuumsaTta ce
n3uucnsea, kaTo ce B3eMaT npeaBui Tekyllata CTOMHOCT Ha 6a30BUS akTuMB, PUCKBT Ha
HacpeliHaTa CTpaHa No caenkata ¢ AepuBaTMBHUS (DUMHAHCOB WHCTPYMEHT, ObaelumTe
konebaHua Ha nasapa, KakTo U HeoOXOAMMUAT Nepuos OT BPEME 3a 3akpuBaHe Ha
nosmumsaTa.

N3uckeaHuss KbM UeHHUMeE KHUXa, UHCMPyMeHmume Ha napu4yHuss nasap u
dpyaume akmueu no 4n. 38 om 34KUCAOMNKN u kbm cmpykmypama Ha akmueume u
nacueume u nukeudHocmma Ha [Jo2oeopHusi hoHO

LleHHUTe KHWXa, B KOUTO MOXe Aa WUHBecTupa [oroBopHusiT choHO, TpsidBa Aa
OTroBapsAT Ha criegHuUTe YCIIoBUS:

1. 3arybute, kouto POHABLT MOXE Aa NOHECe OT NPUTEXaBaHETO UM, Ca OrpaHUYEHN
00 pasMepa Ha nraTeHaTa 3a TAX LEHa;

2. JlukBngHOCTTa UM He 3acdra crnocobHocTTa Ha [oroBopHUAT POHA NO UCKaHEe Ha
aKUMOHEpUTE M MNpuUTEXaTENUTE Ha AOSAMNOBe Aa W3KynysBaT obpaTHO akumumite u
OsnoseTe cu;

3. maT HageXaHa oueHkKa:

a) LleHHnTe kHWxa, gonycHaTX 40 UNW TbpryBaHW Ha perynupaH nasap no un. 38,
an. 1, 7. 1-4 ot 3AKNCANKW, maT TouHM, HAQEXOHN U PEeOOBHO YCTaHOBSBaHU
LEHW, KOUTO Ca NpedoCTaBeHW OT nasapa WM OT HE3aBUCMMWU OT eMUTEHTUTE
CUCTEMM 33 OLIEHSIBAHE;

0) LleHHnTe kHmxa no un. 38, an. 2 ot 3OAKNCANKU umat neprnoanyHa oueHka,
M3BBbPLLUEHA Bb3 OCHOBA Ha WHdoOpMaUus, NPeaocTaBeHa OT EMUTEHTA, WA Bb3
OCHOBA Ha KOMMETEHTHO UHBECTULIMOHHO NPOYyYBaHE.

4. 3a Tax e Hanvue nogxoasia nHdopmMauus:

a) 3a UeHHWTe KHWKa, JOMYCHATX A0 MW TbpryBaHW Ha perynupaH nasap no un.
38, an. 1, 1. 1-4 ot 3OKUCAOIKW, ce npegoctaBa pefoBHO TOYHA U MoppobHa
MHOpMaLMs KbM Masapa 3a LeHHaTa KHWra Wnu Korato € MpuroXmnmo, 3a
nopTdenna Ha LeHHaTa KHUra;

©) 3a ueHHUTe KHka no un. 38, an. 2 ot 3AKUCAMNKAN ce npepocTtass peaoBHO
TOYHa WHGopMaums Ha [oroBopHUS OHA 3a UeHHaTa KHWra Wnm Korato e
NPUIOXMMO, 3a NopTdenna Ha LeHHaTa KHura.

5. TNpexsbpnnmu ca;

6. TaxHOoTO npunaobrvBaHe CBHLOTBETCTBA Ha WHBECTULUMOHHUTE Lenu  wunm
WHBECTULMOHHATa nonuTrka Ha [JoroBopHUsS dhoHA;

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

CunTta ce, 4Ye UeHHUTE KHka no un. 38, an. 1, 1. 1-3 ot 3AKUCAIMKWN oTroBapaTt Ha
n3uckBaHmsTa no an. 1, 7. 2 n 5, ako PoHABLT He pasnonara ¢ MHdpopmauus, KOATO Aa
Joseje A0 Apyr nseoa.

3a uUeHHM kHuxa no un. 38 ot 3OKNCOMNKWU ce cuutaT v akumuTe/asnoBeTe Ha
WHBECTULMOHHO APYXXECTBO, AOroBOPeH hoHA nnn AANOB TPBCT OT 3aTBOPEH TUI, ako:

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

2. VHBeCcTMUMOHHUTE ApYyXecTBa U AANoBuTe TpbCTOBE ca OOeKT Ha npasuna 3a
KOprnopaTMBHO ynpasfeHne, MpunoXnMn KbM JpyxecTBaTa, a [OroBOpHUTE
doHOoBe ca NpeAMeT Ha npasBuna 3a KoprnopaTUBHO ynpaBneHne, eKBUBaNeHTHN
Ha Te3n, NPUMNoXNMU KbM OpYXKeCcTBaTa,;
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3. [pyxecTBOTO, KOETO ynpaeBnasa [oroBopHuA OHA, CLOTBETHO APYXECTBOTO,
KOeTO ynpasnsBa akTMBWTE Ha WHBECTULMOHHOTO APYXKECTBO U AANOBUSA TPBCT,
ako uma TakoBa, e npeAMeT Ha HauMoHanHa perynauus ¢ uen 3awurta Ha
WHBECTUTOPUTE.

3a ueHHu kHka no yn. 38 ot 3OKNCOMNKU ce cumTtaT u LEHHUTE KHMXKA, KOUTO OTroBapsAT
Ha ycroBusiTa no an. 1 n 2 n ca rapaHTUpaHn OT UMNKN ca CBbpP3aHW C NPeACTaBAHETO Ha
OPYTV aKTUBKM, KOUTO MOXE Aa ca pas3nuyHmM oT Te3u no un. 38, an. 1 ot 3AKUCOMKN.

Korato uUeHHMTe KHWXa No an. 4 cbabpXaT BHEAPEH AepuBaTUBEH WHCTPYMEHT, MO
OTHOLLEHNE Ha BHEAPEHWSI EPUBATUBEH UHCTPYMEHT ce npunara yn. 43 ot 3KNCAMKA.

WHCTpYyMEHTUTE Ha NapuyHUS Nasap, B KOUTO MOXe Aa UHBecTupa [oroBopHUs ¢oHA, ce
cumTaT 3a o6uYaHO TbPryBaHW Ha NapUYHNA Nasap, ako OTFOBAPAT Ha €4HO OT cnegHuTe
N3NCKBaHUS:

1. WmaTt nagex npyn emntupaHeTo 4o 397 AHN BKI.;

2. MmaT octaTbueH CpoK A0 nagexa Ao 397 AHu BKN.;

3. lNognexaTt Ha pefoBHWN KOPeKuMn Ha AOXOAHOCTTa Mpu YCMoBUATa Ha NapuyvHMA
nasap rnoHe Ha Bcekn 397 gHu;

4. PWCKOBUAT UM Npocun, BKIHOYNTENHO MO OTHOLUEHME Ha KPeaUTHUS UM PUCK U
pucka, CBbpP3aH C JIMXBEHUA MPOLIEHT, CbOTBETCTBA Ha PUCKOBUA npochmn Ha
(hbUHAHCOBU UHCTPYMEHTM C NaaeX no T. 1 1 2 nnm ¢ Kopekuum Ha JoxXodHoCcTTa no
T. 3.

WHCTpYyMeHTUTE Ha napu4HnUs nasap, B KOUTO MOXe Aa MHBecTupa [JoroBopHusa doHA, ca
NVKBUAHN WHCTPYMEHTW Ha Napu4HUSA nasap, KOMTo MoraT ga ObaaTt npogadeHn npuv
OrpaHNYeHn pasxoamn N B afeKBaTHO KpaThbK BPEMEBW Nepuoa NpeaBua 3abiKeHNETo Ha
[loroBopHuA OOHA NO NCKaHE Ha akLUMOHEpUTE 1 NpuTexaTenuTe Ha ASnoBe Aa U3KkynysaT
obpaTHO akuMuTe 1 AANOBETE CU.

WHCTpYyMEHTUTE Ha napuvyHUS nNasap, B KOUTO MOXe Aa uHesecTupa [JoroBopHus oHa, ca
CbC CTOMHOCT, KOSATO MoXe Aa Obae TOYHO onpeaeneHa no BCSAKO BpemMe, ako 3a TAX ca
Hanuue TOYHM W HaOeXOHW CUCTEMW 3a OLEHKa, KOWTO OTroBapsAT Ha cregHuTe
N3NCKBaHWS:
1. lMossonseaT Ha [JoroBopHWUs oA Aa N34MCrN HETHaTa CTOMHOCT Ha akTuBa Cu B
CbOTBETCTBME CbC CTOMHOCTTA, Ha KOATO MHCTPYMEHTBT, BKMOYEH B nopTtdenna
My, MOXe fa 6bhe pasmMeHeH Mexay UHPOPMMpaH N N3pasunu ceriacue cTpaHn
npuv ycnosmsaTa Ha obuyanHa KOHKYPEHLNS;
2. BbasupaT ce Ha nasapHu AaHHW UM HA MOAENM 3a OLIEHKA, BKIYNTENHO CUCTEMM,
OCHOBaHW Ha aMOPTU3ALMOHHN CTONHOCTH.

CuuTta ce, Ye MHCTPYMEHTUTE Ha napunyHUL nasap no un. 38, an. 1, 1. 1-3 ot 3AKUCONMKA
OTroBapAT Ha M3MCKBaHWATA Mo an. 2 n 3, ako [oroBopHuAT ¢oHA He pasnonara ¢
MHopMaUms, KOATO fa [oBeAe A0 APYr U3BOA.

MHCTpyMeHTUTE Ha napuyHNs nasap no un. 38, an. 1, 1. 9 ot 3OAKNCAINKW Tpsibea pa ca
CcBOOOAHO NPEXBBLPNUMU 1 3a TAX Aa € Hanuue noaxoasila MHPOopMaUmns, BKITHOYMTENHO
nHopmMaums, Heobxoauma 3a M3BBPLUBAHE Ha MOAXOASLIA OLEHKa Ha KPeauTHUTE
pUCKOBE, CBbP3aHN C MHBECTUPAHETO B THX.
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3a MHCTPYMEHTUTE Ha napu4Hus nasap no yn. 38, an. 1, 1. 9, 6. ,6” n i ot 3AKUCAIKN,
332 UHCTPYMEHTUTE Ha napuyHMs nasap no un. 38, an. 1, 1. 9, 6. ,a” ot 3OKUCOIKWN,
KOMTO Ca eMUTMPaHU OT PErMOHanHU UNM MecTHU opraHn B Penybnuka Bwnrapus unu
Apyra AbpkaBa uneHka unm ot nybnmyHa MexxayHapogHa opraHm3aums, B KOATO YreHyBa
NMoHe efHa AbpXKaBa YfieHKa, HO KOMTO He ca rapaHTMpaHu OT AbpXKaBa YNeHKa, KakTo 1 B
cnyyanTe Ha defepanHa abpasa, KOATo € AbpKaBa YfeHKa — OT €4MH OT YNeHoBEeTe Ha
denepanHaTa AbpKaea, € Hanuue noaxoasawaTta nHgpopmaumsa no an. 5, ako:

1. E Hanuue nmHcopmaumsa 3a emmucuaTa unv nporpamara 3a eMuTUpaHe, KakTo v 3a
IOPUANYECKOTO U (PUHAHCOBOTO CBbCTOSHNE HA EMUTEHTa NPean eMUTUPAHETO Ha
WNHCTPYMEHTa Ha Napu4HUs nasap;

2. AKkTyanusauus Ha MWHdopmMauuaTa no T. 1 ce u3BbpliBa Hak-Manko BefHbX
FOAMLLHO W NPW BCAKO 3HAYUMMO Cbbutme;

3. lNpoBepka Ha wHGopMaumsiTa no T. 1 ce wu3BbpwBa OT MNOAXOAALM
KBanuuumpaH TpeTN CTpaHu, KOMTO He ca 06EKT Ha UHCTPYKLMMN OT EMUTEHTA;

4. CoblyecTByBaT HaASXKAHW CTAaTUCTMYECKN AaHHW 3a eMucuaTa unu 3a nporpamaTta
Ha emuTMpaHe.

3a MHCTPYMEHTUTE Ha napu4yHUA nasap no 4n. 38, an. 1, 1. 9, 6ykea ,B” ot 3AKUCAMKA e
Hanuue nogxoaswara nHdopmaums no an. 5, ako:

1. E Hanuue wHcdopmauua 3a emucuaTa unuv nporpamaTta 3a eMuThpaHe unm 3a
IOPUANYECKOTO U (PUHAHCOBOTO CBbCTOSHNE HA EMUTEHTa NPean eMUTUPAHETO Ha
WNHCTPYMEHTa Ha Napu4HnsA nasap;

2. AkTyanusauma Ha WHdopmauusaTa no OykBa ,2” ce U3BbPLIBA NOHE BEAHDBX
FOAMLLHO W NpW BCAKO 3HAYUMO CbOUTME;

3. HapexgHun gaHHM 3a eMucusTa Unu 3a nporpamarta 3a emMuTUpaHe unu apyru
AaHHW, MO3BONSABALUM W3BLPLUBAHETO HA MOAXOAdALlA OUEHKa Ha KpeauTHWUTe
pUCKOBE, CBBbP3aHN C UHBECTUPAHETO B TakMBa NHCTPYMEHTH.

3a UHCTPYMEHTUTE Ha napuyHWs nasap no un. 38, an. 1, 1. 9, 6. ,a” ot 3AKUCAIKN,
pasnuuyHn oT n3bpoeHute B an. 6 n nsgageHuTe ot EBponeiickata ueHTpanHa GaHka, oT
Bwnrapckata HapogHa 6aHka unm OT uUeHTpanHa 6aHka Ha Apyra AbpXaBa YneHka,
nogxopswaTta nHdopmauust no an. 5 e nHpopmaums 3a emmcusaTa Mnu nporpamara 3a
eMUTUpaHe Unn 3a PUANYECKOTO N (PUHAHCOBOTO CBLCTOSIHME Ha eMUTEHTa npeau
€MUTUPAHETO Ha UHCTPYMEHTa OT NapU4HUSA nasap.

3a nuueto no 4yn. 38, an. 1, 7. 9, 6ykea ,B” ot 3OKNCAINKW, koeTo cnasea npasuna,
0406peHn OT CbOTBETHUSA KOMMNETEHTEH OpraH, rapaHTupalyy, Ye oTroBaps Ha TOrMKoBa
CTPOrn M3NCKBaHUSA, KONKOTO Ca U3NCKBaHWUATA, OnpeaeneHn oT npasoTo Ha Esponenckus
Cbto3, TpabBa Aa € Hanvue eaHo OT CriegHNTe YCnoBUS:

1. Ja e cbc cepanuwe B Abpxaea, npuHagnexawa kvm EBponenckoTo
MKOHOMUWYECKO NPOCTPAHCTBO;

2. [Oa e cbec cepanuue B gbpkaBa — uneH Ha OpraHusauuaTa 3a MKOHOMUYECKO
CbTPYOHUYECTBO 1 pa3BuTUe, NpUHaanexawa keM pynata Ha geceTTe;

3. [a e c npucbaeH KpeanTeH PEVTUHT HE MO-HUCHK OT MHBECTULIMOHEH;

4. Ha 0aszaTta Ha 3agbnboyeHn aHanuM3n Ha NULEeTO MOoXe Aa Obae AokasaHo, 4e
N3NCKBaHWATA, Ha KOWTO TO OTroBaps, Ca TONKOBa CTPOrK, KOMKOTO ca
N3NCKBaHNATa, onpegeneHn oT NpaBoTo Ha EBponelickus cuios.

OpyxectBata 3a cekioputudaums no un. 38, an. 1, 1. 9, 6. ,r’, nogbykea ,66" ot
3OKUCOMKN ca opraHusauum c KopnopaTUBEH, TPBCTOB WNW [OrOBOPEH XapakTep,
yupedeHn 3a uenute Ha cekioputusaumaTa. Korato MHCTPYMEHTUTE Ha napudHMsa nasap
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no un. 38 ot 3OAKUCAINKW cbabpxaT BHEAPEH AEPUBATUBEH MHCTPYMEHT, MO OTHOLLEHMWE
Ha BHEAPEHUs [JepuBaTVBEH WHCTPYMEHT ce npunara un. 43 ot 3OKUCAOMKA.
JdepuBaTtnBHUTE (PUHAHCOBUM WHCTPYMEHTM no un. 38, an. 1, 1. 7 ot 3QKNCAONKAN ca
NUKBUOHW, aKo OTroBapsAT Ha CNEeQHUTE YCOBUS:

1. Bas3oBWTE UM aKTMBU Ce CbCTOAT OT €4UH NN NoBeYe:

a) AxktuBn, usbpoeHn B un. 38, an. 1 ot 3OAKUNCAMNKW, Bkn. dumHaHcoBM
WHCTPYMEHTN, KOUTO MpUTEXaBaT efHa UMM MOoBeYe XapakTEepUCTUKU Ha Tesu
aKTuBu;

©) IlnxseHn NpoueHTY;

B) BanyTta unu BanyTHu kypcose;

r) ®HaHCOBW NHAEKCY;

2. [llo3BonsiBaT NPEXBBLPMAHETO Ha KPEAUTHUA PUCK Ha 6a3oBUSA akTUB HE3aBMCUMMO
OT APYr1TE PUCKOBE, CBBbP3aHU C aKTUBa;

3. HamaTt 3a pesyntaT [OCTaBAHETO WNU MPEXBLPIIAHETO, BKIMOYUTENHO 4pes
MapuyHoO nnawjaHe Ha akTMBW, pasnuYHM OT Te3nm B un. 38, an. 1 m 2 oT
3OKUCONKWK;

4. PuckoBeTe, KOUTO HOCAT, Ca AICHO UAEHTUdULMPAHK OT NpasunaTa 3a ynpasneHve
Ha pucka Ha [loroBopHUS POHA, KaKTO U OT MEXaHU3MUTE 3a BbTPELLEH KOHTPOM B
CcnyyamTe Ha PUCK OT aCUMETPUA Ha MHopMaumaTa mexay JoroBopHua hoHg, OT
e[lHa CTpaHa, N HacpeljHaTa cTpaHa no gepusBaTBeH PUHAHCOB UHCTPYMEHT 3a
npexBbpnsaHe Ha KpeauTeH pUCK, oT Apyra, NpousTuyaly oT noTeHuuaneH AocTbn
Ha HacpellHaTa cTpaHa [0 BbTpelHa WHGOoPMaLUs OTHOCHO MNPeAnpUATUATA,
YyunTo aKkTMBM ca 0GasoBM 3a AepuBaTUBHMA (PMHAHCOB WHCTPYMEHT 3a
NpexBbpNAHE Ha KPeOUTEH PUCK.

HepuBaTtnBHUTE OUHAHCOBU UHCTPYMEHTM no 4yn. 38, an. 1, T. 8, 6. ,8” o1 3AKUCOIKN
moraT ga 6baat npoAadeHu, NUKBUMAWPAHM WM 3aKpuTW Ype3 odceToBa cAenka mno
cnpaseasiMBa CTOMHOCT, ako MoraT Aa 6bAaTt NpoAaAeHU, MUKBUAMPAHN UNW 3aKpUTK Ypes
odceToBa cAenka Ha Cyma, 3a KOATO AEPUBATUBHUAT (PUHAHCOB MHCTPYMEHT MOXe Aa
6bae pasMeHeH, a 3agbMmKEeHVMETO MO Hero noraceHo mexay Aobpe uHdopmMpaHu K
n3pasunm cbrnacue CTpaHu B cAernka, CKNoYeHa B YCroBusiTa Ha obuyaiHa KOHKYpeHUns.

HepuBaTtnBHUTE DUHAHCOBU UHCTPYMEHTM ro un. 38, an. 1, 1. 8, 6. ,8” ot 3AKUCOINKU
MoraT Aa ce oueHsiBaT no obLonpueTy 1 Nognexalym Ha nposepka MeToau, ako Moxe Aa
uv 6bae pageHa oueHka oT [loroBopHMs POHA, CLOTBETCTBALLA Ha cnpaBegnveaTa
CTOWHOCT MO an. 2, KoATo He ce 6asnpa camo Ha MasapHW KOTMPOBKM OT HacpelyHaTa
CTpaHa v 0TroBaps Ha CrieQHUTe YCIOBUS:
1. basaTa 3a oueHKa € HafexAHa, akTyanHa nasapHa LeHa Ha UHCTPYMEHTa, a ako
He e HanMyHa TakaBa LUeHa, GasaTa 3a oueHka e moAen 3a onpeensHe Ha
LleHaTa, KOWTO M3non3sa noaxogsia obLionpneta MeToAoNorus;
2. TlpoBepka Ha oLeHKaTa ce U3BbpLUBA:
a) oT NoaxoAsLla TpeTa CTpaHa, He3aBMCMMa OT HacpeLLHaTa CcTpaHa no caernkarta
C OepvBaTUBHUA (PMHAHCOB WHCTPYMEHT, TbpryBaH Ha W3BbHOOpPCOBM Masapw,
KOATO N3BBbPLUBA NPOBEPKUTE AOCTATBbYHO YECTO U NO HaYMH, KOWTO NO3BONABa Ha
[orosopHusa oHA Aa NpoBeEpU KOPEKTHOCTTA Ha OLEeHKaTa; unu
©) ot otmen B [oroBopHusi ¢poHA, KOMTO pasnonara ¢ HeobxogumuTe 3a ToBa
YOBELUKU U TEXHWYECKN PEcypcuM M € He3aBUCUM OT OTAena, KOWTO ynpasnssa
aKkTuBuTE.
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[loroBopHMAT HOHA MOXe Aa WHBECTUMpa B AepuBaTMBHUA (PUHAHCOBU WHCTPYMEHTU C
0asoB akTMB chmMHaHCcoBM MHAEken no yn. 38, an. 1, T. 8, bykea ,a” ot 3AKNCAIMKW, ako
huHaHCOBUTE MHOEKCU OTroBapAT Ha CNeAHUTE YCroBUS:
1. HocTaTbuyHOo AuBepcudpuLmpaHnu ca:
a) WHpekcbT e cbCTaBeH MO TakbB HaA4YuH, 4Ye [OBWKEHMETO Ha LeHaTa u
aKTMBHOCTTA Ha TbProBusATa C eanH KOMMOHEHT OT MHAEKCA He BIUSAAT 3HAYMTENHO
Ha Uenns UHOEKC;
©) B cnyyai, ye HOEKCHT e CbCTaBeH OT akTmem no yn. 38, an. 1 ot 3AKNCOTKN,
HEroBMAT CbCTaB € AMBEpPCUM@UUMPaAH MOHE KOMKOTO CbCTaBa Ha WHAEKcuTe,
npusHaT OT 3aMeCTHUK-Npeacepartens, pbkoBogel ynpasneHue ,Haasop Ha
WHBECTMLIMOHHATA AENHOCT", HapU4yaH no-HaTaTbK ,3aMeCTHUK-NpeacesaTens”;
B) B cnyyain Ye MHOEKCHT € CbCTaBeH OT aKTMBU, PasfnyHK OT Te3n no un. 38, an.
1 ot 3OKUCAOTIKW, HeroBMAT cbeTas e gusepcuduumpaH no HaunH, eKkBUBaneHTeH
Ha TO3U Ha MHAEKcUTe, NpusHaTu oT 3aMecTHUK-NpeaceaTens;
2. lpepcTaBnsaBaT agekBaTeH 6eHumapk (obLlonpueT eTanoH) 3a nasapa, 3a KOWTo
ce OTHacAT:
a) ViHgekchT nsmepsa npeacTaBuTenHa rpyna akTuem Nno NOAXOASILL HAYUH;
©) NHoekcbT ce npepasrmnexga u 6anaHcnpa NepuoguyHo CbriacHo nyonnyHo
OMOBECTEHN KPUTEPWM C Lien Aa NPOoAbITKM Aa OTpasaBa afekBaTHO nasapa;
B) AKTUBUTE, OT KOUTO € CbCTaBeH MHAEKCHT, ca AOCTaTbYHO NUKBMAHM, KOETO
nossonsea Ha noTpebutenuTe Aa Bb3Npou3BeXaaT NHAEKCa, ako e Heobxoanmo;
3. TybnukysaHmM ca no NnoaxoasLy HaunH:
a) lpouectT Ha nybrnvkyBaHe € Ha OCHOBaTa Ha HagexaHu npoueaypwu 3a
cbbupaHe Ha UeHWTe, u3umcnsasaHe M nocnegsawo nybrnvkyesaHe Ha CTOMHOCTTa
Ha UHAEKCca, BKITOYMTENHO NPOLEAYypU 3a OLEHKa Ha KOMMOHEHTUTE, KOUTO HAMAT
nasapHa ueHa;
©) CBoeBpemMeHHO ce npepgocTtaBs nogpobHa wuHdopMauuss  OTHOCHO
MEeTOAOoNorMATa 3a U3uncnsaBaHe Ha uHaekca, metogonorunTe 3a GanaHcmpaHe Ha
NHAEeKca, NPOMEHN Ha MHAEKCa UMW HaNMYNETO Ha onepaTUBHU 3aTPyAHEHUA Npu
NpeaoCcTaBAHETO Ha HAaBPEMEHHA 1 TOUHa UHbopMaLMS.

KoraTto cbCTaBbT Ha akTMBUTE B WHOEKCA, KOMTO e ©0a30B aKkTMB Ha AepuBaTUBEH
bUHaHCOB MHCTPYMEHT no un. 38, an. 1, 1. 8, 6ykea ,a" ot 3OAKUCOIKW, He oTroBaps Ha
M3ncKBaHWATa Ha an. 1, HO OTroBaps Ha U3nWcKkBaHuMATa Ha vn. 17, an. 1, 7.1 — T. 3 oT
Hapepba Ne44, To3n pepuBaTuBEH (PMHAHCOB WHCTPYMEHT Ce cuMTa 3a OepuBaTuBEH
(hUHAHCOB UHCTPYMEHT ¢ 6a30B aKkTUB KOMOUHaUWS OT akTmBuTe no un. 17, an. 1, 7. 1 — 1.
3 o1 Hapenba Ne44.

NHdopmaumsa 3a 0oCHOBHUTE UHBeCTULMK Ha [loroBopeH dooHA

AKUMN. AKUMMTE ca LEHHM KHUM, AaBaluy Ha nputexaTteniTe UM npaBo Ha COGCTBEHOCT
Ha onpegeneH pAsn oT APYXeCTBOTO-eMUTeHT. OOWKHOBEHUTE akuuu A[aeaT Ha
nputexaTtenuTe CU MNpaBo Ha rrnac B obwoTo cbbpaHve Ha akuuMoHepuTe, MpaBo Ha
AVBUOEHT U NUKBUAALMOHEH OSN, CbpPa3MepHO C HOMUHamnHaTa CTOWHOCT Ha akuusATa.
MpuBMNernpoBaHUTe akuuu, usgasaHu oT MyGNMYHM OpYyXKecTBa, MoraT ga AaeaT Npaso
Ha AOMbIHUTENEH UNW rapaHTMpPaH AUBUAEHT, UMW rapaHTUpaH NUKBUAALMOHEH AAN, Unu
npusunerns 3a obpaTHO U3KyrNyBaHe; YacTHWUTE ApY)XecTBa MoraT Aa usgasaT akuuu 1 C
Apyrv npusunermn. JpyxecTBaTa CbC creuuanHa MHBECTULMOHHA Len ca ANbXHU Aa
pasnpegensaTt Han-manko 90% oT nevan6aTa cu nopg dopmarta Ha AUBUAEHT, KaTo Ha
pasnpedeneHne noanexv nedyan6arta cneg KopekuuuTe, npeasuaeHn B un. 10, an. 3 oT
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3akoHa 3a pgpyxecTtBata CbC cCheumanHa uWHBecTUUMOHHa uen (30CUL).
MpusunervposaHnTe akuum moraT Aa 6vpgaTt 6e3 npasBo Ha rnac. lpu yBenuuyaBaHe
KanuTana Ha ApYXeCTBOTO akuMOHepUTe uMMaT npasBo Aa 3anuwiaT HOBM  aKuumu,
NponopumMoHanHo Ha npuTexaBaHUA OT TAX AAn npeau yesenuueHueto. lNMpuTtexatenuTte
Ha akuMm B OAAEHO APYXEeCTBO MoraT Ada MNeyenaT KakTo A0X04 OT AMBUAEHT, ako
OPY>XECTBOTO pasnpefenu TakbB, Taka W KanuTanoBa nedvanba OT MnokaduBaHe Ha
nasapHaTa LeHa Ha akumuTe.

ObpxaBHn ueHHM kHuxka (AUK). OLK ca AbnroBM UEHHUM KHWXKA, M3gaBaHW WU
rapaHTupaHuM oT AbpasaTa. [lpuTtexaTenaT Ha TakumBa LEHHW KHUXa € KpeguTop Ha
AbpxaeaTta. bbnrapckata gbpxaBa nsgasa [LK 3a nokpueaHe Ha CBOU KPaTKOCPOYHM,
CPEOHOCPOYHN UMM ABATOCPOYHN HYXAMN OT PUHAHCOB pecypc. [bpKaBHUTE LIEHHN KHIXa
mMoraT Aa 6baaT OEeHOMMHMpPaHW KaKTo B fieBa, Taka M B €BpO, LIaTCKu Jonapu vunv B
apyra Banyta. Bcwnukn 6bnrapcku LK ca rapaHTtupaHu ot Penybnuka Bvnrapua u ce
cyMTaT 32 HUCKOPUCKOB NN BGE3PMCKOB NHCTPYMEHT.

O6nurauuun, usgageHu ot obLnrapcku oowmHN. OBMKHOBEHO YpE3 EMUTMPAHETO UM Ce
uenn HabupaHeTo Ha CpeAcTBa 3a OCbHLUECTBABAHE Ha MHBECTULMOHHA nporpama,
nogobpeHusa B obLymMHcKaTa WHppacTpykTypa M nogobHn genHoctn. Morat ga O6bpaTt
obesneyeHun (C OBLLUMHCKM UMOTW UNN APYTA akTUBU) N HeobesneyveHn (rapaHTMpaHu camo
C penyTauusaTa Ha obwmHaTa-nsgaten). Mpu gobpo rMHaHCOBO CbCTOSIHME Ha OOLWMHaTa
- €eMUTEHT UNMN KayecTBeHO obesneyeHve TOo3n BuA OBbMArOBM LIEHHM KHUXA CbLO ca
CMSITaHWN 32 HACKOPUCKOBU (PMHAHCOBN UHCTPYMEHTM.

KopnopaTuBHuTe obnurauumm Ha ObLnrapcku emuteHTU. KoprnopaTuBHuTe obnurauum
ca cpefcTBo 3a HabupaHe Ha pMHAHCOB pPecypc OT CTPaHa Ha aKUMOHEPHUTE ApYKeCcTBa
nod dgopmarta Ha 3aeM. PuckbT Ha Bcska emncns obnuraumm 3aBucyu OT AENHOCTTA,
(hbUHAHCOBOTO CBLCTOSIHME U KPEOUTHWUS PENTUMHI Ha KOMMAHMATA-EMUTEHT, KakTo U OT
HanM4MeTo UNN BUAAa Ha obe3neYyeHneTo no emucuaTa. [loxoaute oT TAX OOMKHOBEHO ca
NO-BUCOKN OT AOXOAMUTE MO cbuamMepumnTe no cpodHocT AUK, nnoteuHn unu obumHckm
obnuraumu.

MUnoteuyHun obnuraumun. CornacHo 6bArapckoTo 3akoHOA4ATENCTBO, UMOTEYHU obnurauum
ce nsgaeat camo OT OaHku. baHkMTe eMuTUpaT Tesn KHMKa 3a peduHaHcupaHe Ha
ornepauunTe CUM U 3a yBenu4aBaHe Ha KpeauTHUTE cu nopTdennu. XapakTepHOTO 3a
unoteyHuTe obnuraumm e, 4Ye ca obesnedyeHn € B3EMaHMA MO WMOTEYHU KPEeauTH,
oTnycHatn oT 6aHkaTa-usgaten. lNokpuTneto Ha unoTeyHuTe obnuraumm oT AadeHa
EeMUCUA HE MOXKe Ja € No-Marnko oT obLllaTa CTOMHOCT Ha 3aAbiMKEeHUATa MO rMaBHULM Ha
HamupawmTe ce B obpalleHne M3BbH OaHKaTa-u3gaTen MNoTeyHyn obnuraummn oT Tasm
emucus. MNMopagn HanuuMeTo Ha obesneyeHne, KakTo 1 0BCTOSTENCTBOTO, Ye ASTBXHUK Mo
obnuraunnTe e GaHka, cnassalja crneuvanHn U3NcKkBaHUA 3a KanuTanoBa afekBaTHOCT U
NIMKBMAOHOCT U OCbLUeCTBABalLLla AeWHOoCTTa cu nog Hagsopa Ha BHB, ce cunta ue
nnoTeyHMTe obnnraumm ca HUCKOPUCKOB (hMHAHCOB MHCTPYMEHT.

YyxpecTpaHHU uUeHHU kHwxa. [O® Ekcnat [noy6bn Ekyutuc” BbB3Hamepsiea pAa
WHBECTMPa B HAKOW BWAOBE YYXKOAECTPAHHM LEHHW KHUXA, HaW-4yeCTo B akuum wu
CBbp3aHUTEe C THAX Tbpryemu npasa, u3gageHW OT JApPYXKeCcTBa, aHanorMyHu Ha
GbnrapckuTe OpyXecTBa CbC CrneumanHa WHBECTULUMOHHA Len 3a CekopuTusauusa Ha
HEeABWKMMM UMOTW WNW  ApyrM ApYyXecTBa, CBbp3aHW C WHBECTUPaAHETO B WUnn
yNpaBneHWeTo Ha HEABWXUMU MMOTK, NPUETU 3a TbProBUS Ha ropenocovYeHnTe nasapu B
ctpanu ot UME w/unu gpyrm gbpxasu — uneHkn Ha EC, kakTto 1 no-manka cteneH — B
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KBanuuumMpaHn AbAroBA LEHHW KHUXa, eMUTUMpaHW OT YyXXAEeCTpaHHW npasBuUTencTBa,
MeXAyHapoaHW opraHu3auun, obLnHCKN opraHn, 6aHkM N eMmuTeHTn ¢ Jobbp KpeanTeH
pPEenTUHT.

BaHkoBuM geno3utn. baHkoB A4ENO3UT ca Napu4HN CPeACTBa, OCTAaBEHN Ha CbXpPaHEHWE B
KpeaUTHUTE ydpexkaeHusa W noanexaliy Ha Bb3CTaHOBSIBAHE Ha BHECMOTO MM nuue npwu
npeaBapuTENHO YroBopeHu ycnosusa. baHkoBuTe genosuty morat ga 6bgaT CPoYHU unu
6e3cpoyHmn, € bukcnpaH unu nnaeaw, fNMXBEH MPOLEHT, B NleBa WNN 4YyxaecTpaHHa
BanyTta. baHkoBUTe MHCTUTYUMM ce nuueHanpaTt oT BHB, ako oTroBapAT Ha M3UCKBaHUATa
Ha 3akoHa. Te nognexaT Ha HenpeKbCHAT KOHTPOM OTHOCHO (PMHAHCOBO UM CbCTOSHUE OT
Ynpaenenune ,baHkoB Hapgsop” Ha BHB. [Mopagn TOBa TO3M BMA WHBECTULMOHHMW
WHCTPYMEHTM CbLLO CE CMSATa 32 HUCKOPUCKOB.

Opyrn MHBECTULIMOHHWN CTPaTEIMN N TEXHUKN

3a nocturaHe Ha OCHOBHUTE MHBECTULIMOHHK LUenn Ha [JoroBopeH doHa, YnpasnsasawoTo
OPY>XECTBO MOXE Aa npunara U noaxopsliy cTpaTernm M TEXHWUKM 3a NpegnasBaHe oT
nasapeH, BanyTeH U Apyrn puckoee (,XemXupaHe”): caenku ¢ onuuu, ¢rovbpeu,
cyanoBe U apyru aepuBaTtu. [JOKOMKOTO € CbBMECTUMO C WHBECTULMOHHUTE LENA U
orpaHunyeHna Ha ,Ekcnat nmoy6bn EkynTtuc”, TakmBa cTpaterm M TEXHMKM MoraT Aa
ObOaT W3NON3BaHM MOHSKOra, MO MpeueHKka Ha YnpaBnsBawoTo APYXKEeCTBO M 3a
yBenuyaBaHe Ha AOXOAHOCTTa OT uHeBecTuuumte Ha PoHpa. CoenkuTte ¢ gepusaTtu ca
CBBbP3aHN C PasfnMYHN 1 NO-BUCOKN PUCKOBE, OTKOSIKOTO MPU TPAgULMOHHUTE NHBECTULN
(Bx. ,PuckoB npodun Ha O ,Ekcnat Moybbn EkynTtnc”: Puckoee npu nsnonssaHe Ha
aepueatn’). Hama curypHocT, ye nogobHn caenkm n TEXHMKW, ako 6bAaT OCbLUECTBEHN,
We 6baaT ycnewHn. Bb3amoXHOCTTa 3a N3N0N3BaHE Ha NOCOYEHUTE CTPATErMN U TEXHUKN
MoXe ga 6bhAe orpaHuYeHa OT NasapHUTE YCINOBUSA, KaKTO N OT perynaTMBHU npaBuna u
N3NCKBaHWS.

Bb3moxHO e PoHABT, B CbOTBETCTBME ChC 3aKOHA, Aa KynyBa LiEHHW KHMXa C YroBopka Aa
r npogage obpaTHO Ha npopaBava, NpW cnasBaHe W3UCKBAHWUATA Ha un. 27 n 28 ot
SOKUCOMKW (Tesn coenku Han-o6LLo ca NO3HATU KaTo AOroBOPU C yroBopka 3a obpaTHO
n3KynyesaHe unu ,peno” caenku). Tesn goroBopu mMoraT Aa ce CKNioYBaT Npu pasnuyHun
YCIOBWS OTHOCHO CPOK, AedrHMpaHe Ha LeHa Ha obpaTHO u3kynyBaHe u obesnevyeHve, B
3aBNCUMOCT OT KOHIOHKTYpaTa M nocTurHaTaTa AOroBOPEHOCT C KOHKPETHUS KOHTpareHT.
CknouBaHETO Ha TakuBa AoroBopu Ovxa MornM ga OnTUMM3UpaT pPeHTabunHocTTa U
nukBugHocTTa Ha [loroBopHus oHA, KaTO HeroBuUTe KOHTpareHTW Le cregsa fAa
OTroBapAT Ha BUCOKWN N3NCKBaHWA 32 KpeanToCnocoBHOCT.

Korato YnpaBngasalloTO OPYXECTBO CuuUTa, Ye ca Hanuiue HeobuyanHn obcToATencTsa,
onpasgasBalUM 3aliMTHA WMHBECTMUMOHHA CTpaTerns WnuM He ca Hanuue AOCTaTb4YHO
noaxoAdwin 3a UHBECTUPAHE LIEHHWN KHWXa, aktuenute Ha O® ,EkcnaTt Moy6bn Ekyntuc”
moraT ga 6baat TpaHcdhopmMmpaHu 6e3 orpaHuveHne B GaHKOBU SENOINTN.

M3ncksaHma 3a IMKBUAHOCT

CTpykTypaTa Ha akTMBuTe M nacusuTe Ha [loroBopeH ¢oHa Tpsbsa ga oTroBaps U Ha
crnegHnUTe U3NCKBaHUS:
¢ He no-manko ot 70 Ha CTO OT WMHBECTMUMUTE B akTmBu no 4yn. 38, an. 1 ot
SOKNCAOMNKWU Tpsbea ga 6boaT B akTUMBK C NasapHa LeHa;
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e He no-manko ot 10 Ha CTO OT aKTMBWTE TpsibBa Aa ca NapuUyHN CPEACTBa, LEHHU
KHVKA, UHCTPYMEHTU Ha MapuyHWs nasap Unv ApyrM nnatexHyu cpeacTBa KakTo

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

O LUEHHU KHMXa W WHCTPYMEHTW Ha napuyHus nasap, emutupaHu ot CALL,
Kanapa, AnoHus, LBenuapnsa, obpkaea — YneHka Ha EBponenckna cbios, unm
Apyra AbpxaBa, KOATO MpUHagnexu kbm EBpPoOnenckoTo WMKOHOMUYECKO
NPOCTPaHCTBO;

0 napuyHu cpeacTtea BbB Banyta Ha BenukobputaHns, CAL, Leenuapus,
AnoHnsa n B eBpO.

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

e ®oHABT NOCTOAHHO TpsAbGBa Aa pasnonara C MUHUMAnNHW NWUKBUAHW CPeacTBa,
KakTo cregsa:

e [lapuyHu cpeacTsa, LEHHM KHWXKA, MHCTPYMEHTU Ha NapuyHMa nasap no un. 38, an
1, 1. 1-3 ot 3OAKNCAIKW n ganose Ha KONMEKTUBHM UHBECTULMOHHN CXEMMW MO uI.
38, an 1, 1. 5 ot 3AKNUCAOIKW ¢ nasapHa UeHa, MHCTPYMEHTU Ha Napu4YHUSA nasap
no un. 38, an. 1, 7. 8 ot 3AKNCAIKN n kpaTKOCPOUHM B3EMaHUS — B pasmep He
no-marnko ot 100 Ha CTo OT NpeTerneHnTe TeKYLLUM 3a4bIMKEHNS;

e [lapuyHu cpeacTsa, LEHHN KHXKa U MHCTPYMEHTM Ha Napu4HUS nasap, eMUTUPaHn
oT Penybnuka bBbrrapus wnu gpyra AbpxasBa 4neHKa, M WHCTPYMEHTU Ha
napvyHusa nasap no yn. 38, an. 1, 1. 8, 6. ,a” ot 3KNCAMNKWU - He no-manko oT 70
Ha CTO OT NpeTerneHnTe TeKyLUM 3afbIDKEHNS, C U3KIMIOYEHNE Ha 3a4blMKEHUATa,
CBbP3aHu C yyacTue B yBENNYEHMETO Ha KanuTana Ha nybnunyHn gpyxecTea.

Mpy HapylleHne Ha MW3UCKBaHMSATa MO NPEeaXoAHUTe anuHen [LoroBOPHUAT (oHA, e
ANbXEH Haii-kbCHO Ha crnefBaluuns paboTeH aeH ga yeegomn KommcusaTa, kaTto nocodysa
MPUYMHWUTE 33 HapyLLEHMETO U B 7-OAHEBEH CPOK Mpeanara Mepku 3a NpuBeX4aHETO Ha
NVKBMOHOCTTA B CbLOTBETCTBME C HOPMaTUBHUTE MW3UCKBaHMA. OHABLT npuBexaa
NUKBUOHOCTTA CU B CLOTBETCTBUE C HOPMAaTWBHWUTE U3NCKBaHWSA B 30-OHEBEH CPOK OT
yCcTaHoBsiBaHe Ha HapyweHueTo. KoraTto, npean [fa wu3Teye 7-OHEBHUST CpPOK,
[loroBOpHUAT (pOHA NpUBEAE IMKBUAHOCTTA CUM B CbLOTBETCTBME C HOPMATUBHUTE
N3NCKBaHUS, Tol yBeaoMsiBa KomucuaTa 3a ToBa Haii-kbCHO Ha criefBaluusi paboTeH OeH.
B To3M cnyyait M3McCKBaAHETO 3a MpeafiaraHe Ha MEepKU Mo MbPBOTO W3pPEYeHMe He ce
npunara.

Opyru orpaHnyeHuns

Mpn ynpaeneHne Ha [orosopeH ¢oHA YNpaenaAsalloTo OPYXECTBO LUe crnasBa BCUYKK
HOPMAaTUBHN M3UCKBAHUA WU OrpaHMYEHNs, BKIIOYMTENHO OMNpeAeneHnTe C pelleHust Ha
K®H. YnpaBnsasawloTo ApYXeCTBO He MOXe Ada MNPOMeHs npegmeTa Ha AENHOCT Ha
[JorosopeH ¢doHO vnv Aa B3eMa pelleHve 3a HEroBoTo npeobpasyBaHe Mo ApYyr HauuH,
OCBEH 4pe3 crnuBaHe, BNMBaHE, pasdensHe u oTaensiHe, Kato B npeobpasyBaHeTo
y4yacTsaT camo AOroBopHU poHaoBe, 6e3 Aa NPOMEHAT npeamMeTa C Ha OENHOCT.
YnpasnaBaLloTo APYXKECTBO, KaKTO U baHkaTa genosuTap, Korato AelcTBaT 3a CMeTKa Ha
[oroBopeH ¢oHA, He moraT ga gasaT 3aeMu unu ga obesnevyasBaT wunu rapaHtupart
3a4bIDKEHNST HA TPETU NnLa ¢ MMyLLecTBO Ha doHAa.
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Mpn ocblyecTBsAIBaHE Ha MHBECTULMOHHATa CU AEeNHOCT [OroBOpHUAT (boHA HE MOXe Aa
npodaBa LEHHW KHWXKA, WHCTPYMEHTM Ha MapuyHUS nasap W gpyrm  (OUHAHCOBU
WHCTPYMeHTM no un. 38, an. 1, 7. 5, 7, 8 n 9 ot 3OKNCAMNKW, kouto PoHABLT He
npuTexasa.

YnpaBnsBalloTo APYKECTBO HAMa MpaBO WU a W3MOS3Ba M 3afara MMyLLecTBOTO Ha
[oroBopeH coHO 3a MOKpPUBaAHE Ha CBOW 3aAb/KEHWHA, KOMTO HEe ca CBbp3aHu C
yrnpaBneHMeTo Ha AelHoCTTa Ha PoHAa.

[loroBOpHUAT hOHA HE MOXe Aa Mofi3Ba 3aeMu, OCBEH B CryyauTe, OMnpeaeneHu oT
AeicTBaloTo 3akoHoaaTencTso. [lonsBaHETO Ha 3aemMuM Ce WU3BbpWBaA CaMoO C
NpeaBapuTENHOTO paspelleHne Ha 3aMecTHUK-MpeacedaTens W npu e4HOBPEMEHHOTO
crnassaHe Ha criefHuTe yCroBus:
e 3aembT Aa e HeobxoOuM 3a MOKPMBaAHE Ha 3aAbiKEHUsiITa Mo 0BpPaTHOTO
N3KynyBaHe Ha OSnoBe;
e 3aembT, CLOTBETHO OOLjaTa cyma Ha 3aemMuWTe B €4VH U Cbly nepuod, Aa He
Haasuwasa 10 Ha CTo OT akTMBUTE Ha PoHAa;
e CpoKbT Ha 3aema Aa e He No-Abbr oT 3 Meceua;
e KpeauTopaTten no 3aema aa e camo 6aHka, ¢ UsknoyeHne Ha baHkarta genosuTap.

YnpaenaBaLoTo APY>KECTBO HE MOXE [a MHBECTMpa akTuBUTe Ha [JorosopeH ¢oHA (M Ha
BCWYKMN yrpaBnsBaHN OT HEro AOroBOPHN (HOHAOBE) B akUMMTE C NpaBO Ha rnac Ha eAuH
EMUTEHT, Taka 4Ye nNpnaodbuToTo yyacThe B TE3U akuMM Aa No3Bonn Ha YNpaBnssalloTo
[pyxecTBO UM Ha YNEHOBETE Ha HEroBUTE YNpPaBUTENHN UMW KOHTPOSHW OpraHu, 3aegHo
UNn NOOTAENHO, Aa YNPaXHABAT 3HAYNTENHO BINSHNE BbPXY EMUTEHTA.

[MpomeHn B NHBECTMLIMOHHA CTPaTerns, NOANTUKA U OrPaHNYEHUS

[openocoyeHnTe MOMOXEHUA OTHOCHO WHBECTULUMOHHATa CcTpaTerus, nonuTuka u
OrpaHNYeHnsa ca onpegerieHn B npasunaTta Ha ®oHAa M CLOTBETCTBAT Ha 3aKOHOBUTE
n3nckBaHWs KbM gaTtata Ha [pocnekta. Hakon oT Te3an nonoxeHws morat ga 6vaat
NPOMEHSHN NO pelleHne Ha YnpaensBalloTO ApPYXKecTBo, cred onobpeHue Ha
3amecTHUK-npeacenatensa Ha KPH, npu ycnoBue, ye ToBa e B Han-[oobLp UHTEpec
Ha UHBECTUTOpUTE UMK criegBa OT 3aKoHa unu peweHue Ha KPH. Hesasucumo ot
FOPHOTO, aKo Bb3HWKHE HECBOTBETCTBMNE MEXAY UHBECTULMOHHATA CTpaTerns, nonuTmuka un
orpaHnyeHna Ha ®oHaa, Taka KakTo ca m3noxeHu B [1pocnekTa, U nocneasaLiy NPOMEHM
Ha 3OKUCOMKNA n Ha noasakoHOBUTE akToBe MO HEroBoTO MpwuraraHe OTHOCHO
N3NCKBaAHNATA M OrPaHUYEHNATa KbM CbCTaBa W CTPYKTypaTa Ha WHBECTULMNTE U KbM
AeiHocTTa Ha [oroBopeH dhoHA, criegBa da ce npunaraT HOBUTE HOPMAaTUBHU
pasnopenbu oT BNM3aHeToO UM B cuna. B Tesn cnyvau YnpasBnaBawloTo APYXECTBO Lie
npueeae npasunata u MNpocnekta Ha [oroBopeH poHA B CLOTBETCTBME C HOPMATUBHUTE
NMPOMEHN B Hal-KpaTKNUSA pa3yMeH CPOK.

I1.2. PuckoB npodoun Ha AP , Ekcnat Moy6bn Ekyutnc”.

MoTeHumanHWTe nputexaTenun Ha panose Ha [orosopeH doHa ,Ekcnat [noybbn
Ekyntnc” cneasa ga 6baaT 3anosHaTu C pUCKOBETE, ChNPOBOXKAALLUM HEroBaTa AENHOCT U
Ha 6asaTa Ha TexHuTe MHAUBUAYaNHW MHBECTULMOHHW LENWN, TONEPaHTHOCT KbM PUCK U
WHBECTMLUMOHEH XOPU3OHT Aa B3eMaT afeKkBaTHO peLUeHVMe 3a WMHBECTUpPaHe B LEHHU
KHWXa Ha PoHpa.
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BaxHo e ga ce 3Hae, 4e uHBecTMUUATA B AAnoBe Ha [loroBopeH ¢poHAa He e 6aHKOB
Aeno3vnT 1 cnepoBaTeniHO TS He e rapaHTMpaHa cbrnacHo 3akoHa 3a rapaHTupaHe
BnoroBete B OaHKMTe WM OT HAKaKbB Apyr Bua rapaHuusa. CTOMHOCTTa Ha
asnosete Moxe pAa Obae noanoxeHa Ha kKonebaHusi nopagu cbcTaBa WNuU
TEXHUKUTE Ha YynpaBfieHMe Ha WHBECTULUMOHHUAT nopTdenn Ha PoHAaa.
MpeaxoaHute pesyntaty Ha PoHaa (HABO Ha Bb3BpallaeMOCT) HAMAT Bpb3Ka C
ObaewmuTe My pe3yntaTu M He ca AOCTaTb4YHM 3a B3eMaHe Ha pelleHuMe 3a
MHBecTupaHe B asanose Ha doHpa. MNpu Bce yYe BoAella MHBECTULIMOHHA LieN Ha
DoroBopeH ¢doHp ,Ekcnatr Moy6bn Ekyutuc” e HapacTtBaHe Ha CTOMHOCTTa Ha
MHBECTULMATA B AOANOBE, HAMa NbJfiHA CUTYPHOCT, Y€ MHBECTUPANKU B AANOBE Ha
doHAaa, MHBECTUTOPUTE HAMa Aa U3ryoaT napu.

Puckos npodoun Ha AP ,EkcnaT Tnoyosn Ekyntuc”

Puckosusat npocdmn Ha poroBopeH oHL NpeacTaBnsiBa KONMYECTBOTO W BUOA PUCK,
KOWUTO YMpaBnsABalLOTO APYXXeCTBO MOeMa 4ype3 MHBEeCTUpaHe Ha akTmeuTe Ha doHAa,
UMarKkn 3a Len NocTUraHeTo Ha XenaHata AoXoAHocT. Puckosuat npodun Ha ®oHpa ce
pasnuyaBa OT pUcKoBUTE hakTOpW, XapaKTEPHU 3a LIEHHUTE KHUXKAa, KaKTo U OT PUCKOBUTE
hakTopun, CBbP3aHN C AeHOCTTa Ha [JoroBopeH cdoHa,.

WHBecTupaHeTo B asnoee Ha O® ,EkcnaT Moy6bn Ekymtuc” € cBBbp3aHO C NoemaHe Ha
BUCOK PUCK.

®OHABLT LWe MHBECTMpa B LEHHU KHWXA Ha OPYXecTBa, YNATO AENHOCT € CBbp3aHa C
nasapa Ha HeABWKMMW WUMOTM W XapaKTepHUTE 3a HEro PUCKOBE, T.HApP. CEKTOPHWU
puckoBe. Han-o6wwo ca:

HebnazonpusimHu usmeHeHus Ha nazapHume UeHu
[uHamyKaTa Ha LeHUTe Ha nasapa Ha HEeABVKMMU UMOTU B LUMPOK CMUCHIT, BKITHOUYUTENHO
LeHUTE Ha HaemMuTe W CTPOMTENICTBOTO W APYrM CBBP3aHW YCryru (3acTpaxoBKu,
noadpbXka M T.H.), e uma onpegensi) edekT Bbpxy nedvanbata Ha ApyxecTeaTa, B
kouto doHAa WMHBECTMpPA U CTOMHOCTTa Ha TexHus kanuTan. OCHOBHWTE puUckoBe ca
CBbP3aHu C:

e HamaneHve Ha nasapHUTe LEHN Ha HEABUXUMUTE UMOTK;

e HamaneHve Ha paBHULLETO Ha HAaEMUTE;

e YBenunyaBaHe Ha LiEHNTE Ha CTPOUTENCTBOTO;

¢ [loBuLeHMe Ha 3acTpaxoBaTeNHNTE NPEMUN.

JlukeudeH puck

3a nHBeCTUUMMTE B HEABKUMMN UMOTK € XapaKTepHa no-rofisiMaTa TPyAHOCT, a NOHsKora
N HEBB3MOXHOCT UMOTUTE Aa 6bAaT NpogadeHn 6BP30 U C MUHMMANHM TPAH3AKLMOHHK
pasxoau Ha TekyllaTa nasapHa LeHa.

Basucumocm om rionizgamenume ulunu HaemMamersnume Ha Hed8UXXUMU UMOMU

I'IpM oTAaBaHe 3a ynpasrieHme unum nog HaemM Ha HeaABMWXUMWU MMOTHU, KOMMaHUUTE Cca
3aBmncmmn oT d)MHaHCOBaTa CTabUNHOCT Ha CbOTBETHUTE KOHTpPareHTu, Koeto MoXxe fa ce
OTpas3n BbPXy TEXHUTE NUKBMAHOCT U HNBO Ha nevyanb6a.

Puckoee, cebp3aHu cbC cmpoumesicmeomolpeMoHmupaHemo Ha HeO8UXUMU umomu
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OpyxecTBaTa, MHBECTMPALUM B HEABWKUMM MMOTU, KOUTO MOASEXKAT Ha NOCTPOSBaHE UM
PEMOHT, HOCAT PUCK, CBbP3aH CbC CMOCOOHOCTTA Ha HaeTuTe CTPOUTENHU upmn da
3aBbplUBaT OOEKTUTE B paMKuTe Ha NpedBUAEHUTE pasXOAau, B CbOTBETCTBME CbC
CTPOVTENHO apXUTEKTYPHM NNaHoOBE 1 perynaumm n ocobeHo B pamKuTe Ha onpeaeneHuTe
cpokoBe. HeusnbnHeHMETO OT cTpaHa Ha cTpouTenHa dupma MoXe Oa npeansBuka
HeobXoQuUMOCT OT npeanpuemMaHe Ha cbaebHU JeicTeus. HeBb3MoXHOCTTa Ha
n3NbnHUTENa obave Moxe Oa ObAe npednsBuMKaHa M OT (PaKTOpyW M3BBH HEroBus
KOHTpon. HesaBucumo ganu e Hanuue BuHa npuv 3abaBaTta B U3MbIHEHWETO, TA MOXe [0
JoBefe [0 npekpaTsBaHe Ha npeABapuUTEnHW AOroBopu 3a npodaxta unu Haem u/mnm
n3nnawaHe Ha obeslieTeHNsA. HacTbnBaHe Ha CbOUTMA KaTo onucaHuTe no-rope Guxa
MManu 3HauuTeneH oTpuuaTeneH edekT BbpXy PeHTabunHocTTa Ha ApyXecTBaTa, B
kouto GoHAa MHBECTMpPA 1 NasapHaTa LieHa Ha TeXHUTE akuuy unu obnurauyun.

KoHKypeHyus 3a ogpaHudeHume obekmu Ha uHeecmupaHe.

C passutMeTo Ha ObNrapckmsa n 4Yy>gecTpaHHUTE nasapyv Ha HeaBMXUMA MMOTU €
Bb3MOXHO KOHKYpPEHUMATa Mexay noTeHuManHuTe KynyBayu Ha UMOTW Aa ce 3acunu.
ToBa 6u poseno Ao BpemeHeH AucbanaHCc Mexay TbpceHe W npepnaraHe u Ao
noBlvLLaBaHe Ha LeHNTE Ha cblyecTByBawmTe MMoTu. [incbanaHceT we 6bae BpeMeHeH,
3all0TO B YCMOBMATA Ha NasapHa MKOHOMWKA B CPEAHOCPOYEH MraH npearnaraHeTo Lwe
HapacHe (npu cneumdUYHUTE OrpaHMYEHMs 3a Masapa Ha HeABWXUMU MMOTW), 3a Aa
nocpeLlHe yBenn4yeHoTo TbpceHe. EekTbT 3a ApyxecTBaTa, B kKouTo PoHAa NHBECTUPA,
e 6bae ABYyCTpaHeH — OT €Ha CTpaHa O4YakBaHaTa AOXOAHOCT OT HOBO3aKyMEHU MMOTU
LLle Hamaree, HO OT Apyra — LeHaTa Ha npuTexaBaHUTE OT TAX MMOTU LLUE Ce YBenu4u u
TOBa Le AoBeAe OO0 HapacTBaHe Ha CTOMHOCTTa Ha TEXHUSA MHBECTULIMOHEH NopTdenn n
Ha neyan6ata nm.

Henokpumu om 3acmpaxoeka 3a2ybu

O6ukHOBEHO ApyxecTBaTa, WHBECTMPAWW B HEABWXKMMU  WMMOTW, 3acTpaxoBar
npuTEXaBaHUTE OT TSAX HEABWKMMU UMOTU CpeLly noxap W npupoaHu OeacTsusi, B
CbOTBETCTBME C OOUYaiiHaTa OnaropasymMHa npakTuka B cTpaHaTta. CbliecTByBaT obave
puCcKoBE, KOWTO HEe Ce MoKpuMBaT OT 3acTpaxoBaTerlHUTE KOMMaHUU WA  YUETO
3acTpaxoBaHe MO [AEWCTBUTENHA CTOWHOCT Ha WMYLLECTBOTO HE € WKOHOMUYECKM
onpasAaHoO Nopaan BUCOKUTE NMPeMUK, KOUTO Le crneaBa Aa ce 3annataTt (Hanpumep puck
OT TEepopuUCTMYEH akT). AKO MpousTeKkaT Bpeau OT 3acTpaxoBaTenHo cbbuTve Hag
3acTpaxoBaTenHoTo MOKPUTME, ApyXecTBaTa Lie NpeTbpnaT 3arybu, kouto MoraT Aa
6boaT go pasmepa Ha MHBECTUMPaHWS B CBOTBETHWUS HEABWXMM WMOT KanuTarn, KaTo
APYXXecTBaTa e NpoabmxaT Aa Obae 3aAbiMKEHUN MO €BEHTyarnHoO TErNeHnTe 3aemu 3a
npugobusaHe 1 BbBEXAAHE B EKCnroaTauust Ha MoTa.

lMomeHyuanHu omeogopHOCMU 3a 3aMbpcsieaHe Ha OKOJTHama cpeda

Tesun prnckoBe 06MKHOBEHO Ce CBbP3BAT CbC 3aMbpCABaHE Ha OKorHaTa cpepa, Hamp. C
nsnonssaHe B CTPOWUTENCTBOTO Ha CrpagnTe Ha BpegHW 3a 34paBeTo Ha XopaTa
MaTepuanu Unu 3akynyBaHe Ha 3aMbpCeHU napuenn 3eMs U BMEHsIBaHE Ha ApYyXecTeaTa,
B kouTo ®oHAa MHBECTUPa Ha 3afbiKEHWE Aa OTCTPaAHAT MMHanNM 3amMbpcsBaHUA OT
npuTexaeaHnUTe oOT TaX WUMoTU. OCBEH MOCOYEHUTE MO-TOpPe CEKTOPHM PUCKOBE,
WMHBECTUTOPUTE NOEMAT U criegHuTe obLUmM pMcKkoBe, CBbP3aHu € AeHOCTTa 1 nopTdenna
Ha [lorosopeH hoHA:

OnuncaHve Ha OCHOBHUTE PUCKOBE, CBBbP3aHU C AeNHOCTTa U MHBECTULMOHHUSA nopTdenn
Ha [O® _Ekcnat [noyobn EKyMTUC', KOUTO ce noemaT MNpsko WIN KOCBEHO OT
MHBECTUTOPUTE NOCPEeACcTBOM NpuaodusaHe Ha gsanose Ha PoHaa
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Mo oTHoweHue Ha geinHocTTa cn O Ekcnat Moy6bn EKyntnc” € nsnoxeH Ha pasnuyHun
BMAOBE PUCK, OKa3Balln Bb3OENCTBME BBbPXY HerosuTe pesyntatu. OCHOBHUTE PUCKOBE,
KOUTO WHBECTUTOPUTE LLEe HOCAT MpU UHBEcCTMpaHe B ganoese Ha [O® ,Ekcnat Moy6bn
EkynTtuc”, ca:

Ma3apeH puck

MasapHaTa ueHa Ha PUHAHCOBUTE NHCTPYMEHTM, B KOUMTO € nHBecTupan ®oHga, Mmoxe aa
Bapupa nopagm Bb3HUKHaNM NPoMeHn B MKOHOMMYECKaTa M NasapHaTa cpefa, napuyHaTa
nonuTMKa Ha UeHTpanHuTe 6aHKkn, AenoBaTa akTUBHOCT HA EMUTEHTUTE, CEeKTopa, B KOWTO
ornepupa emMuTeHTa W TbPCEHETO W MpeAnaraHeTo Ha nasapa Ha UeHHW KHwxka. B
onpeneneHn MOMEHTU LEeHUTe Ha akummTe Ha nasapa (cdpoHaoBaTta Gopca) morat ga
BapupaT 3HauMTenHo. To3u MasapeH pUCK 3acAra HeTHaTa CTOWMHOCT Ha aKTUBMTE Ha
doHAa, KOATO CbLO Lie Bapupa B pesynTaT Ha MNPOMEHWTE Ha MnasapHUTE LEHW Ha
akuMuTe U ApyruTe LUEHHU KHWXa, B kouTo PoHaa e mHBecTupan. He Bcuukm akuwmm,
TbpryBaHu Ha fageH nasap (bopca), n He BCUYKM Nasapu Ha akumm NPOMEHST LeHUTe Cu B
€[Ha 1 Ccblla Nnocoka B AafeH MOMEHT U Hal-pasnuyHn ca akTopuTe, KOUTO BMUASAT Ha
nasapHaTa UeHa Ha onpegeneHn akumm (Hanpumep, (OUHAHCOBM OTYETW, pasKpvBaLn
HamaneHve Ha nedvanbaTa Ha ApYXeCTBOTO, U3dano akuumnTe; 3aryba Ha OCHOBEH KIUEHT;
cbaebeH WcK Ha ronsMa CTOWHOCT, MpeasiBeH CpeLly APYXeCTBOTO; MNpoMsHa Ha
perynaunnte B onpegeneHa nHayctpus). He scuukn nogobHu daktopu morat ga 6vaat
npeasuaeHu.

YnpaenaBaloTo APYXECTBO MOXE Aa Hamanu, HO He MOXe Aa envMuHMpa HanbrHo
edeKkta OT [ABWKEHMETO Ha LEHUTe Ha WHBECTUUMMTE, 4Ype3 aumsepcudukaums Ha
noptperina Ha ®doHga. C uen aumBepcudukaumss Ha WHBECTAUMMTE B akuumu,
YnpaenaBawoTo ApPYXecTBO LWe chasBa WHBECTUUMOHHUTE  MMMWUTM  OTHOCHO
MakcuManHaTta MWHBECTULUMS B akuuu W ApyrM (OUHAHCOBM WHCTPYMEHTW Ha efHa
KOMMNaHMWSA, KaKkTo U1 LLE UHBECTMPA B PasnnYHN reorpadpcku panoHm.

MasapHuAT puck ce nposesBa nod dopmaTta Ha NUXBEH, BanyTeH, LEHOBW, NIUKBUAEH U
NHMNALMOHEH PUCK.

JluxeeH puck

JINXBEHUAT pUCK € Bb3MOXHOCTTa OT HaMarnsBaHe Ha CTOMHOCTTa Ha AafeHa LieHHa KHura
B pesynTaT Ha MOKayBaHEe Ha NUXBEHMTE paBHULA. 10 MpUHUMA, MOKa4yBaHETO Ha
NMXBEHWUTE paBHULLA BNMsie HEOMaronpusTHO €4HOBPEMEHHO U Ha KHMKaTa C UKCMpaH
goxop (obnuraumm) n Ha akummTe. CbLUecTBYBAT pasnMyYHN METOAM 3a OrpaHu4vaBaHe Ha
NMXBEHNSI PUCK Ype3 MOM3BaHE Ha AEPWBATUBHM MHCTPYMEHTU KaTO NNXBEHM (hroubpCH,
cyanose v onuuu.

BanymeH puck

BanyTHWAT prck e Hali-Beye CBbp3aH C UHBECTULMNOHHUTE MHCTPYMEHTU B nopTdenna Ha
doHga, KOMTO ca AEHOMUHMPaHN B YyKaa BanyTa. Tesn MHCTPYMEHTU MoraT Aa NPOMEHST
CTOMHOCTTa CU B ObNIrapcku fneBa, Nopaan M3MEHEHUETO Ha BanyTHUTE KypCOBE MeXay
neeBa M cvoTBeTHaTa BanyTa. [MogobHM KypcoBM npomeHW Ouxa 3acerHanum HeTHaTa
CTOMHOCT Ha aktmBuTe Ha O ,Ekcnat Moybvn Ekyutuc” n HeroBusi goxoA. lMopagu
bUKCMpaHUA Kypc Ha neBa KbM €BpPOTO, TO3M PUCK MOHACTOAWEM ce cmATa 3a
CPaBHUTENHO HUCBK. NHCTpYyMEHTUTE, AEHOMUHNPAHWN B ObArapcky neea He ca U3NOoXEHM
Ha BanyTeH puck. NnaHupaHoTo reorpadpcko No3nLMoHUpaHe Ha uHeecTuuunTe Ha PoHAaa
uenu audpepeHumpaHe Ha BanyTHUSA pUcK. YNpaBnsaBaLloTo APY>KECTBO MOXeE Aa U3BBbPLUN
onpeaeneHn CAENKN 3a XempKupaHe Ha BanyTHUS puUcK (Hamp. BanyTHXM OnuuMun, NOKynKa u
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npoaakba Ha BanyTa npu CroT U OPYbPAHW CAENKM), KOUTO camu no ceGe cu CbLyo
HOCAT OnpefeneHn pUCKoBe.

L{eHosu puck

ToBa e pUCKLT OT HamMansiBaHe Ha CTOMHOCTTa Ha UHBECTMUMNATa B AafeHa LieHHa KHuUra
npu HebnaronpusiTHA MNPOMEHW Ha HMBaTa Ha MNasapHUTE LUEHW B pesynTtaT Ha
HebnaronpusTHM CbOUTWS, CBBbP3aHM C AENHOCTTa W pesynTaTUTe Ha KOHKPETHUTE
€MUTEHTU M TEHOAEHUMUTE Ha KanuTanoBus nasap (KPaTKOCPOYHW MMM ObAroCPOYHM
KOpeKUuUn Ha nasapa nopaamn npomMsiHa B OLEHKUTE U 04aKBaHUATA HA MHBECTUTOPUTE).

JluksudeH puck

JInkBngHWAT puck e Bb3MoXHOCTTa PoHAa Aa HEe MOXe Aa NocpeLlHe KPaTKOCPOYHU Mmu
ABNTOCPOYHN 3a4biKeHns. ToBa € PUCKBT MpW onpedeneHn YCroBus fa Ce OKaxe
TPYOHO MNN HEBBL3MOXHO 3a YNpaBnaBalOTO APYXECTBO Aa Npoaafe npuTexasaHu OT
doHAa LUEeHHN KHWXa Ha u3rogHa LeHa. YnpaBneHMeTo Ha NUKBMAHUA puck Ha PoHaa ce
CbCTOM B NOAABPXKAHETO Ha aKkTMBHM OanaHCcoBWM MO3ULMK, KOUTO Aa OCUTypsiBaT BbB
BCEKN €AMH MOMEHT Bb3MOXHOCTTA APYXECTBOTO Aa M3nnaTh BCUYKM CBOW 3a4bIDKEHMWA
Ha pasyMHa LeHa 1 Npu MUHMMAreH pUCK, KakTo 1 NpefoTepaTsaBaHe Ha HeobxoaumocTTa
oT npnbbp3aHa npoaaxba Ha akTnBK, KOETO B [OBENO 40 peanuanpaHe Ha 3arybu n/mnm
nponycHaT Non3aw.

YnpaBnsBaLloTo APYXECTBO CriefBa CTPMKTHA MNONUTMKA NO OTHOLLEHWE Ha nogabpiKaHe
Ha MUHUManHW NUKBUAHN CPeAcTBa cbobpasHo HopmaTueBHaTa ypeanba u lNMpasunata Ha
doHpa.

WHnayuoHeH puck

WNHnaumMoHHNAT puck npeacTaBnssa BEPOATHOCT OT NoBULUaBaHe Ha OOLIOTO paBHULLE
Ha LeHWTe B MKOHOMUKAaTa, B CNeACTBME Ha KOETO HamansBsa rnokynaTenHaTta cnocobHocT
Ha mMecTHaTa BanyTa. Bb3MOXHO € pBbCTBT Ha UHMNaUMATa Aa KOMMEeHcMpa 3HaunTenHa
YacT WNW Uenus [OoXo4 Ha npuTexartenute Ha Aaanose oT PoHAa, nopagn KoeTo
nHsectutopute B [O® ,Ekcnat [noybbvn Ekyntuc” ga He nonydvaT peaneH [oxoA
(HapacTHana nokynaTtenHa crnocobHOCT) unu Toin Aa e HesHauyuTeneH. [pes nocnepHuTe
roavHW, B YycrioBuATa Ha BanyTeH 6opa W pecTpuKTMBHa ucKanHa nonuTuka,
nHNaumata B bbnrapys 6Ge nogabpXaHa Ha CPaBHUTENHO HWUCKO paBHULLE W
oyYakBaHuATa ca Ta [Aa OCTaHe Takasa W npes criefBalyuTe roguHu.

PuckoBe npun n3non3BaHeTo Ha AepuBaTuBuU

OcBeH ropenocoyYeHnTe nasapeH, KpeauTeH U NUKBUAEH PUCK, AEPUBATUBUTE HOCAT U
JOMBbMHUTENHM, crneunduyHn 3a TAX puckoBe. BaxHo e pga ce otbenexu, 4ye
13Mnon3BaHeTo Ha AepMBaTMBU MOXKE He BUHary Aa e yCrneLluHo.

YnpaeneHcku puck

lepuBaTtuBuTe ca CUMHO CcneuuanuavpaH MHCTPYMEHTW, YMETO U3MNOn3BaHe M3WCKBa
pa3bupaHe KakTo Ha 6as3oBMS aKTMB, Taka M Ha MexaHW3Ma Ha AeWCTBME Ha camusi
AepvBaTtue. CroXHOCTTa Ha AepvBaTMBUTE N3NCKBA afleKBaTHU CpeacTBa 3a HabnoaeHne
Ha cAenkuTe ¢ TsX, aHanMs Ha creunduyHMTe pUCKoBe U CNOCOBGHOCT Ja ce NporHo3upat
LieHnTe.

Puck Ha nocmosus egpekm
HebGnaronpuaTHa npomMsiHa B LeHaTa Ha 06as30BMSA akTWMB, KypC UMW WHAEKC MOXe Aa
AoBege po 3aryba Ha cyma, no-rofnisiMa OTKOSKOTO € MHBEeCTUpaHa B AepuBaTtusa. Hskon
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AepvBaTMBU MMAT NOTeHUWan 3a HeorpaHnyeHa 3ary6a.

Puck om noepewHo oyeHsisaHe Ha depusama

MHoro oT gepuBaTMBUTE Ca CMOXHU MHCTPYMEHTU U YECTO OueHKaTa UM e cybeKTUBHa.
Bcnepcteue Ha TtoBa [® ,Ekcnat moy6vn Ekymtnc” moxe ga npetbpnun 3arybu npu
NoKynka Ha HagueHeHn aepusaTuBu.

bGasuceH puck nipu ¢hroybpcHU do2080puU

Bb3HMKBa, KOraTo XapakTepUCTMKUTE Ha (PHOYBPCHMA OOroBOpP, C KOWTO Ce Xxepxupa, ce
pasnuyasaT OT TE3U Ha NO3MLMATA, KOATO Ce Xeaxunpa. basucHuUAT puck e HecurypHocTTa
Aanu cnpefa Mexay CroT LeHaTa u droybpcHaTa LeHa Le ce yBenuYn unm Hamanm npes
nepuofa Ha xemxupalyarta caernka.

YnpaBnsBaLloTO APYXKECTBO cneau 3a edeKkTMBHOCTTa Ha XeaXupaHeTo, npunaraiku
npuHUMnuTe Ha MexayHapogeH cueToBoAeH cTaHaapT 39.

KpeauTteH puck

ToBa e pUCKBT U3JATENAT (OPYXKECTBOTO — EMUTEHT) Ha AObArOBU LEHHW KHWXa,
CbOTBETHO NMLUETO npepocTasuno obesneveHune, aa 6bae B HEBL3MOXHOCT Aa U3MbIHM
CBOUTE 3aAbIDKEHWS, B YaCTHOCT Aa M3NnaTv HaBpeme rnasHuuaTa wuunu SbixuMmuTe
nuxsen. MNpu poroBopu 3a obpaTHO W3KynyBaHe, ako KOHTpareHTbT Ha AP ,Ekcnat
MMoy6bn Ekyntnc” He moxe Aa U3nbiHW 3agbiMKEHMETO CU Aa U3Kynu obpaTHO LieHHUTe
kKHwka, POHABLT MOXe Aa noHece 3aryba, OOKOMKOTO MpuxoauTe OT npodaxbaTta Ha
obesneyeHmeTo ca noO-mankym OT LeHaTa Ha obpaTHOTO W3KynyBaHe, Korato TH e
durkeupana. Korato KOHKPETHUTE LEHHWN KHXKa MMaT KPeAUTEH PENTUHT, KPEAUTHUAT PUCK
BKIIOYBA BBH3MOXHOCTTA 32 MOHWXKEHWE Ha KPEAWTHUS PENTUHI Ha LEHHWUTE KHWXa, B
KouUTO € nHeecTtupan [orosopeH oHa.

OueHknte Ha pentnHrosute areHumm CtaHgapt eHp [ybpc, Myyamc n dnty ca
MEeXAYHapoOHO npusHaT GapoMeTbp 3a KPEAUTHUS PUCK Ha LEHHW kKHuxa. Ho u Tesn
PEVTUMHIN He ca nepdeKkTHU: Te ca HanpaBeHW Ha 6asza MUHanNU cbOUTUS U He oTpassasaT
BCUYKN BB3MOXHM ObaeLLm obcToaTencTea.

lonsamaTa yacTt oT uHBectTuuuuTe Ha O ,Ekcnat [moy6bn Ekyntuc” ca B LEHHU KHUXKA,
KOUTO HAMAT KpeauTeH PenTuHr. YnpasnapawoTo [pyXecTBo ce CTpeMn fa pegyuvpa
KPEAUTHUSA PUCK MPU UHBECTMPAHE B LIEHHU KHXKa 6e3 kpeauTeH PeNTUHr NOCPeaCcTBOM
N3BBbPLUBAHE Ha KpeauTEH aHanus, gneepcudmrkaums Ha MHBECTULMNTE U HAbNoAeHME Ha
cbOUTNSATA N TEHAEHUMUTE B MKOHOMUYECKUTE N NONNTUYECKM ycroBus. Hama curypHocr,
ye Te3n OENCTBMSA Ha YNpaBnaBaLoTO APYXKECTBO LLE NPeAoTBpaTAT 3aryou.

KpeguteH puck cbllecTBYBa W MpU B3aMMOOTHOLUEHWSATA C HacpelwjHata cTpaHa no
OopcoBn M U3BBLHOOPCOBU CAEMNKW, KOrato ce nNposBABa B [ABE Pa3HOBUAHOCTUM —
KOHTpareHTeH 1 CETBLNMEHT puck. [pn NbPBUAT MMa BEPOATHOCT OT HEU3MbIHEHUE Ha
3aA4bMKeHNATa OT HacpewHaTa cTpaHa Mo u3BbHOOpcoBM caenku. Tosm puck e
MUHUMU3NPaH Npu pabotata Ha PoHpa npeasun akTa, Ye TOW MHBECTUpPaA NPEeaUMHO
BbB (PMHAHCOBM MHCTPYMEHTU, TbPryemn Ha perynupanun nasapu. CeTblIMEHT PUCKBLT €
BEPOATHOCTTA Ha faTaTta Ha ceTbnMeHT PoHAa Aa He Mofyun HacpewHW napuyHun
cpeactea unu  (OUHAHCOBU WHCTPYMEHTW OT KOHTPareHT, cnej KaTo € U3MbIHMIN
3aAbIPKEHNATA CU N0 fafeHaTa caenka KbM TO3U KOHTpareHT.

OnepaunoHeH puUck
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CeBbp3aH € C Bb3MOXHOCTTA fa ce peanusupaTt 3arybum nopagu rpeLwkun Wmnm
HeCbBbPLUEHCTBA B CUCTEMATa Ha oOpraHuWsauusi, HeA[OCTaTbyHO KBanuduumpaH
nepcoHan, HebnaronpuATHN BBHLUHM CBOMTUA OT HeMHaAHCOB XapaKkTep, B T.4. NpaBeH
puck.

Y[ ,Ekcnat AceT MeHnaxmbHT' EAL onpeaens KpaTKOCpOYHa M AbTOCPOYHa cTpaTerns
npv ynpaBrneHNeTo Ha ONepaLMOHHUTE PUCKOBE, KOUTO Bb3HUKBAT NPU YrpaBreHMeTo Ha
JenHocTTa u noptdenna Ha [dorosopeH ¢oHA ,Ekcnat Moy6wn Ekyutuc”, onucaHu B
MpaBnnaTta 3a oueHKa 1 ynpaeneHne Ha pucka Ha PoHaa.

PuUckK oT KOHUEeHTpauus

Bb3moxkHocTTa OoT 3aryba nopaan HenpaBwuiiHa guBepcnduKkaums Ha eKCrosuuun KbM
KIMEHTU, TPYNUN CBBP3aHU KMMEHTU, KIMMEHTU OT €4NH U CbLl MKOHOMUYECKN OTpachn Unn
reorpacdgpcka obnacT, unn Bb3HUKHAN OT €4Ha U Cblla AEWHOCT, KOeTO MOXe Aa NPUYMHK
3HauuTenHN 3arybu, KakTo U PUCKBLT, CBBbP3aH C rofemMy HENPEKU KPEAUTHU eKCrno3numn.
To3n puUCK ce KOHTponupa NMOCPeAcTBOM CMasBaHETO Ha MHBECTULMOHHU OrpaHUYeHus,
noapobHo onncaHu B [NpaBnnaTa 3a oLUeHKa 1 ynpasreHne Ha pucka Ha PoHaa.

CucrteMHu puckoBe

CncTemMHNTE pUCKOBE 3aBUCHAT OT obWwMTE KonebaHus B MKOHOMMKaTa M Masapute KaTo
uano. @oHALT HE MOXe Aa BrMse BbpXy CUCTEMHUTE PUCKOBE, HO MM OT4YATa U Ce
cbobpassea ¢ Tsx. CUCTEMHM pUCKOBE ca:

MaKpouKoHOMUYECKU PUCK

MaKpOUKOHOMMUYECKUAT PUCK € BepOSATHOCTTa Aa Obae HapyLleHa MakpoMKOHOMMYecKaTa
CTabunHOCT B AbpXaBuTe, B KOUTO MHBecTupa doHaa. OTyYMTalku Tasn Bb3MOXHOCT,
YnpaBnsiBaLloTo APYXeCcTBO poKycupa BHUMAHNETO CU BbPXY PasBuUBALLM CE CTPaHU CbC
CpaBHWUTENHO CTabuneH nasap B CNeAcTBME Ha NpucbeanHaBaHe kbM EC, cuneH pbeT Ha
MKOHOMMKATA, PBCT B YY)XXAECTPaHHUTE WHBECTULMUW, OBMNAAEHN MH(NAUMOHHN NpoLecy.
YnpaBnsiBalloTo APYXECTBO CreAu NepuouMyHo MaKPOMKOHOMUYECKOTO CbCTOSIHME Ha
pernoHuTe, B KOUTO WHBECTMpa W YynpaensBa akTMBHO MopTdeina Ha doHaa,
cbobpassBaiku ce ¢ HacTbNBaLMTE NPOMEHW.

JluxeeH puck

CNCTEMHUAT NUXBEH PUCK € BEpPOATHOCTTa OT MNOoKauBaHe Ha NUXBEHWUTE NPOLEHTU A0
HMBa, KOMTO fJda HamanaT pbCTa Ha WKOHOMMKATa MOCPEACTBOM OrpaHuMyaBaHe Ha
KpeauTupaHeto. McTtopudeckun HUCKATE IMXBEHW HUBA Mpe3 nocnegHuTe rogvHW B
cBeToBHaTa MKOHOMMKA, B €BpO30HaTa, KakTo U B Bbnrapmsa B 4acTHOCT, MMaxa MHOro
BGrnaronpuMAaTHO BNNSHUE BBPXY MKOHOMUYECKOTO pasBUTME Ha CTpaHaTa. 3anovHanoTo
npes 2004 rogmHa 3aTdraHe Ha MOHEeTapHaTa NonnTMKa B €Bpo3oHaTa N B bbnrapua we
Jafe oTpaXeHne BbPXy UKOHOMUYECKUSA PBCT U YNpaBnaBaLloToO APYKECTBO crean Tosu
puck ocobeHo oTbnunso.

BanymeH puck

CuCTeMHUST BanyTeH PUCK € CBbp3aH C eBEHTyarHa AeBansauvs unn obesleHsBaHe Ha
nesa W ApyruTe BanyTu, B KOUTO ca AEHOMUHMPaHW uHBeCcTULMUTE Ha PoHpa, cnpsiMo
Yy)XXECTPaHHUTE BanyTu.

Hanpumep, dukcupaHeTo Ha Gbnrapckata BanyTa KbM €BpPOTO Ype3 BbBEXAaHETO Ha
BanyTeH 6opa npes 1997 r. orpaHuyasa KonebaHusTa Ha neBa CNpsSMO YyXXauTe BanyTv B
pamMkuTe Ha konebaHusATa Ha eBpPOTO CNPSMO YyXAUTe BanyTu. Tbi KaTo konebaHusaTa Ha
€BpOTO Ca 3HAYMTENHO MO-HUCKN OTKONKOTO KonebaHusTa Ha neBa, TO B MOMEHTA
GbnrapckMaT neB Yepnu BanyTHa cTabunHocT GnarogapeHne Ha UKCUPaHUAT Kypc.
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TeopetTnyHo, TO3M puck OM MoOrbnm Ja ce noBuwwv, korato bbnrapua Bnese B
EBponeicknat BanyteH MexaHmsbm Il (EBM 1l). Cucrtemata Ha TO3M MEXaHU3BM
nossongaesa konebaHnsTa Ha neesa ga 6baat go +15% cnpAMo PUKCUPaHUAT Kypc Ha
eBpoTOo (TOECT, MakcumarnHo obesueHsiBaHe Ha nesBa A0 2.2492 nesa 3a 1 eBpo wunm
MaKCUMarnHo nockbneaHe Ha nesa Ao 1.66245 nB 3a 1 eBpo). lMpakTuyeckn, BCUYKK
ObpXaBW, KOUTO NMOHacTosAWeEM ca B To3n MexaHusbM (Kunwvp, daHusa, EcToHus, Jlutea,
JlatBnsa, Manta) ca cBugeTenu Ha MHOro no-manky konebaHus, BBMAPEKM ye
MKOHOMMYECKaTa CTPYKTypa Ha HAKOM OT TAX, KaKTO U MaKPOMKOHOMWYECKUTE WM
napameTpu, ca Ha CXO4HW HMBa ¢ Te3n Ha bbnrapus.

WHnayuoHeH puck

CVCTEMHUAT MHANALMOHEH PUCK € BEPOATHOCTTa OT NoKayBaHe Ha MHnauusaTa Ao HUBa,
KOWUTO OrpaHu4aBaT CUMHO PbCTa Ha MKOHOMMKaTa Ypes3 MOBULLIABAHE Ha KpalHWUTE LEeHU
Ha noTpebneHne, cBMBAT BLTPELUHOTO TbPCEHE N BOAAT A0 BUCOKa 6espaboTuua.

HopmamueeH puck

HopmaTMBHUAT pUCK € BEPOATHOCTTa OT PEe3KM NPOMEHN B 3aKOHOAATENCTBOTO, KOUTO Ad
AoBejaT [0 BroWaBaHe Ha WKOHOMUYEcKaTa cuTyauus B CbOTBETHaTa AbpKaea.
Mpensua xapMoHu3aumaTa Ha ObNrapckoTo 3aKOHOAATENCTBO C €BPOMENCKOTO, Marko
BEPOATHO € [a UmMa ApacTUYHU NPOMEHU, KOUTO Aa BriowlaT cuTyauusaTa B cTpaHaTa. 3a
Bvnrapus, To3n puck Moxe Aa ce cMATa 3a NpeHebpexXnMo HUCHK.

lMonumuyvecku puck

MoNUTUYECKMAT pUCK € BEPUATHOCTTa OT MOMMTUYECKa Kpu3a, KOATO Aa [osede .o
BMoOLUaBaHe Ha KOHOMMYecKaTa CMTyaumsa B CbOTBETHATa CTpaHa. To3M pUCK € CBBbp3aH C
BBb3MOXHOCTTa NPaBUTENCTBOTO Ha €A4Ha AbpXKaBa BHE3aMnHO Aa CMEHW nonuTmkaTa cu u
B pes3yntaT Ha ToBa cpepaTa, B KOATO paboTAT ppyxectBata ga Cce MpPOMEHU
HebnaronpusTHO, a MHBECTUTOPUTE Aa NoHecaT 3arybu.

Peny6nuka Bbvnrapus e ctpaHa ¢ nonuTU4ecKka N MHCTUTYLMOHanHa cTabunHocT, YneH Ha
HATO u ot 1 aHyapwu 2007 r. uneH Ha Esponeiickmna Cbto3. BCUykM OCHOBHU MNONUTUYECKN
napTMn OnpefenaT 3a OCHOBHU MPUOPUTETU CbBPEMEHHUTE AEMOKPaTUYHM LEHHOCTH,
pasBUTNETO Ha NasapHaTa MKOHOMMKA M OKOHYATEMNHOTO MHTeprpupaHe Ha Bbbnrapus B
Eeponeickna Cbio3. [JonbnHATENHM rapaHuum 3a nonutudecka crtabunHocT ca
nocTurHaTata MKOHOMMYECKa CTabUNHOCT crnefj BbBEXAAHETO Ha BanyTHWS Gopg, u
NPOLECHT Ha CMHXPOHM3auMA Ha BBbNrapckOTO 3aKOHOAATENCTBO C TOBA Ha CTpaHUTE OT
EC.

Lpyau cucmemHu puckose

Opyrn puckose, NOpoAeHN OT CBETOBHATa MONMTMYECKA N MKOHOMUYECKA KOHIOHKTYpa, ca
Bb3MOXXHaTa HeCTabUNHOCT NN BOEHHW AENCTBUSA B pervoHa. beacteuata n asapuuTe ca
hakTopu, YCNoXHABaLLM BCAKa cUcTeMa 3a yrnpaeneHue Ha puckoseTe. [locneacteudara
ca TpygHo npeasuaMmMy, HO AOCTBNBT A0 MHOPMAUMS U MpunaraHeTo Ha cuctema 3a
nporHosupaHe u OENCTBAS B EKCTPEMHUM CUTyauum ca Bb3MOXHU HauynmHW 3a
MWUHMMU3NpPaHe Ha oTpuUaTEeNHUA eqdexT.

B 3aknioyeHue, UHBeCTUTOpUTE creaBa Aa umat npeaBua, Ye CTOMHOCTTa Ha
asnoseTe Ha [loroBopeH choHA M fAoxoabT OT TAX MOraTt Aa ce NoHwkar, neyanbarta
He e TrapaHTMpaHa W WHBECTUTOpPUTE MNoemMaT pUCKa [Aa He Bb3CTAaHOBAT
MHBECTULMATA CU B NblieH pa3mep. WHBectuumute B ganose Ha O&P ,Ekcnar
Moy6bn EKyutnc” He ca rapaHTMpaHu OT rapaHuUMoOHeH (pboHA MNu Mo APYr HauYuH.
MpeaxoaHuTe pe3yntatm OT AeWHOcTTa Ha [loroBopeH ¢poHA HAMAT Bpb3Kka C
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6baewmTe pe3ynTaTu OT HeroBata AeNHOCT.

HeTHaTa cTOMHOCT Ha akTMBUTe Ha PoHAA MoXe Aa O6bae noanoXxeHa Ha KoneodaHusa
(BONMATUNHOCT) NOpaau cbCTaBa UM TEXHUKUTE 3a ynpaBrieHue Ha noptdeina my.

11.3. MpaBuna 3a oueHKa Ha aKTUBUTe
AktyanHute lNpaBuna 3a oueHka Ha nopTdenna n 3a onpegensHe Ha HeTHaTa CTONHOCT
Ha aktTuBmTe Ha [dorosBopeH doHA ,Ekcnat moyb6bn Ekyntnuc”, npuetun ¢ peweHue ot 14
aekemBpy 2012 r. U U3MEHEHM C pelueHne oT 18 deBpyapu 2013 r. Ha CbBeTa Ha
Avpektopute Ha YnpasnsBawo pApyxectso ,Ekcnat Acet MeHupxkmbHT' EAL, ca
NPUAOXMMK KbM HacToAWmMA MNMpocnekT u npeacTaBnaBaT HepasgenHa YacT OT Hero.

I1.4. AHBeCTULUOHHA [OEWHOCT 3a mnocregHuTe TPU TOAUHU, nNpeanxoxaalun
rognHata Ha u3aaBaHe WIIN aKTyaliu3anpaHe Ha npochneKkta, a ako He ca
MWHaNm Tpu roguHun — 3a CbOoTBEeTHUA Nepuon

Kbm 31.12.2012 r. oBWmAT pasmep Ha aktuenTe Ha PoHpa e 506 696.16 nB., kKaTo B TOBa
YMCro ce BKIoYBaT:
e Axkumn Ha nybnuyHum gpyxectsa, TbpryBaHu Ha B®B n Ha perynupanu
yy>xgecTpaHHu nasapu — 34.41%;
[anose Ha KONEKTUBHU MHBECTULMOHHN cxemu (KNC) — 7.96%
[eno3untn — 52.98%;
MapuyHKM cpeacTsBa B kKaca v pasnnalwjaTenHm cMeTkn — 2.52%;
BsemaHusa — 2.12%.

CTpykTypaTa Ha aKkTMBUTE U OeNnbT BbB (DMHAHCOBM MHCTPYMEHTU ca B CbOTBETCTBUE C
HopMaTuBHUTE M3nckBaHUA 1 [Npasunata Ha doHga. MapuyHUTe cpenctea B kaca, B
pasnnawaTtenHu cMeTkM U B 0aHKOBM OEMNO3UTW CbC CPOK A0 Tpu Meceua dopmupaTt
nuKBNOHNTE cpeacTea Ha PoHaa u kbm 31.12.2012 r. 3aemat 7.70% oT 06LWmsA pasmep Ha
aktmeuTe, cnpsamo 24.87% kbm 31.12.2011 r.

U36paHa ¢huHaHcoea uHghopmayusi

Kbm 31.12.2010 2. | Kbm 31.12.2011 2. | Kbm 31.12.2012 e.
Akmueu (8 BGN) Cyma % Cyma % Cyma %
baHkosu enozose 171 391.04| 46.2| 212 619.97| 55.6| 291955.07| 57.6
PasnnawamernHu
cMemKu, 8 m.y.: 41200.26|11.1| 70201.65| 18.4| 12730.06| 25
derHomuHupaHu e BGN 25803.05|6.95| 70201.65| 18.4| 12730.06| 25
CpouyHu enozose 126 476.65| 34.1| 137 070.66| 35.8| 268 472.07| 53.0
BsemaHus no nuxeu 3714.13 1 5347.66| 14| 10752.94| 21
Lbnzosu yeHHU KHUXa - - ol 00 0 0.0
KopriopamusHu o611. - - ol 00 ol 00
AUK - - ol 0.0 ol 00
CmpykmypupaHu npooykmu . . ol 00 ol 00
Akuyuu 145 822.67| 39.3| 131515.90| 34.4| 174342.70| 34.4
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lpasa 20.4| 0 o| 00 o| 00
HAsiose & dpyau KMC 47836.09| 12.9| 36871.56| 9.6| 40351.26| 8.00
Bsematus 6 304.50| 1.7 1324.08| 0.3 0.00/ 0.0
Apyau 45.98| 0.01 48.89| 0.0 47.13| 0.0
O6uwo Axmusu 371420.68| 100| 382380.40| 100| 506696.16| 100
CmoiiHocmu (8 BGN) 01.01.2010e.— | 01.01.2011 2.— | 01.01.2012 2. -
31.12.2010 e. 31.12.2011 e. 31.12.2012 e.
Hemna cmodHocm Ha akmusume (HCA)
Ha 0551 8 Ha4asnomo Ha repuoda 988.6382 981.2924 945.5026
Hemmna cmotinocm Ha akmusume (HCA)
Ha 05 8 Kpas Ha nepuoda 981.2924 945.5026 968.0316
Obwa eb3gpbWaemMocm 3a nepuoda
(%) -0.74% -3.65% 2.38%
Bpodi dsinose & obprLyerue (6pod) 444 4441 401.6241 521.6082
Emumuparu osnose (6pod) 116.7275 11.369 265.2957
ObpamHo uskyneHu osose (6pod) 153.8658 54.189 1453116
Tekywu sa0bmxeHus 6 384.34 2 654.56 1762.91
Bsematus 10 018.63 6 720.63 10 752.93
[puxodu (eks. [peoyerku) 236 727.06 35 005.26 34 241.44
Pasxoou (exn. [peoyenku) 243 560.28 63 854.56 22 329.84
CmoiiHocmu (¢ BGN) 01.01.2010 2. — | 01.01.2011 2. — 01.01.2012 2. —
31.12.2010 a. 31.12.2011 a. 31.12.2012 a.
Cpedwa cmoliHocm Ha HCA sa nepuoda | 403 275.46 438 086.01 491 925.64
17 623.78 15 326.46 16 827.06
Obujo onepamusHu pasxodu (OP)
Obwo OPIcpedHa cm-cm Ha HCA (Ha 4.37% 3.50% 3.42%
200. ba3a)
2010 a. 2011 a. 2012 a.
CmoliHocm | Jama | CmoliHocm | [Jama CmotiiHocm | Jama
MuHumanHa cmoliHocm 3a 19.04. 22.12. 20.02.
HCAlOsn 935.7586 2010 927.9139 2011 936.0899 2012
MakcumanHa cmoliHocm 3a 29.11. 16.06. 18.10.
HCA/Osan 1001.6578 2010 995.2028 2011 973.0952 2012
Babenexka: CmoliHocmume ca npedcmaseHu KbM 0Oamama Ha mMsAXHOMO Uu3yucrisieaHe U ca C

UHgpopmamuseeH xapakmep. [Topbyku 3a npodaxbalobpamHo uskyrnysaHe Ha 0sinose Ha ®oHOa ce npuemam
U usmbHsaeam no peda, onpederneH 8 pa3den Tbpaoscka UHgopMayus Ha Hacmoswus Npocnekm.
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[1.5. XapakTepucTuka Ha TUMNUYHUA WHBECTUTOP, KbM KOFroTO € HacouYeHa
nenHoctTa Ha @ , Ekcnat Moyown Ekyntuc”

OcHoBHaTa rpyna WHBECTMTOPW, KbM KOUTO € HacouyeHa penHoctta Ha PonHpga, ca
WHBECTUTOPU C [OXOAU Hah cpegHuTe 3a cTpaHaTa, ¢ gobpa MHBECTULMOHHA KynTypa U
CbC CpefHa A0 BUCOKA pMCKoBa NMOHOCMMOCT. ToBa ca MHBECTUTOPM, KOMTO Buxa mnckanm
Ja yyacTBaT Ha nasapa Ha pUCKOBUW aKTMBM, HO He pasnonarat ¢ HeobxoammuTe pecypcu
(Bpeme 1 cneunduyHM MO3HAHWS) 3a W3BbPLUBAHE Ha CaMOCTOSTENEH noabop Ha
(hUHAHCOBU MHCTPYMEHTU, B KOUTO Aa uHBectupart. Ypes O ,Exkcnat moybobn Ekyntuc”
UM ce npeanara Bb3MOXHOCT 3a MpodecnoHanHo yrnpaereHne Ha nopTdenna um npu
YyCNoBUSATA Ha BUCOKa NMKBMAHOCT W MO-HUCKA TPaH3aKUMOHHW pa3xoau B pesynTaT Ha
MKOHOMUW OT MaLLaba.
MHBECTULUMOHHMAT NpoaykT Ha PoHAa e npefHasHaveH 3a nuua, KouTo:

e CaroTtoBu Aa noemMaT yMepeH 40 BUCOK MHBECTULIMOHEH PUCK, C Lien peanuanpaHe

Ha Nno-BMCOK AOXOA;
e JKemaAt pga wumat curypHa n Obps3a nukengHocT, 6e3 ToBa Aa Hapyllasa
NOCTUIHATUSA [OXO4 OT UHBECTULMATA;

e CaroToBu Aa MHBECTUpPAT NapVYHM CPEACTBA B AbTOCPOYEH NNaH;

e VckaT pa gueepcuduumpat pucka Ha cobcTBEHMSA cu NOpPTdhENsT;

e Wckat napute um ga ce ynpasnsasat oT NPodECUOHANHN MEHUAXKBPW.
CuuTame, ye gsnosete Ha P ,Exkcnat Moy6wn Ekyntuc” ca nogxoasawm 3a 6barapcku u
yy>KgecTpaHHU dumanyeckn nuua, UPMU U MHCTUTYLMK, KOUTO XenasT Aa MHBecTupar
YacT OT cpefacTeBata CU Ha (puHaHCOBUTE Masapu, B AuMBepcudpuumMpaH npoayKT,
CTPYKTYpUpaH NPeauMHO OT aKkuuu, U3JafeHW OT OPYXeCcTBa, CBbp3aHW C nasapa Ha
HeABWXKMMM UMOTW, NPU CPEAHO A0 BUCOKO HMBO Ha PUCK M BB3MOXHOCT 3a NOCTUraHe Ha
Nno-BMCOKa JOXOAHOCT.

. MKOHOMWYECKA MH®OPMALIUA
[ll.1.0aHBbYeH pexum

B Hactosawma pasgen ce pasrnexga obwmsa gaHbueH pexum Ha [JoroBopeH cdoHAa u Ha
WHBECTUTOPUTE OTHOCHO AOXOAWUTE MM OT CAenkn ¢ psnoseTe Ha PoHpa cvbobpasHo
OEeNncTBalloTo KbM gaTtaTa Ha msrotBsiHe Ha [lpocnekTa gaHbYHO 3akoHogaTtesncTso. B
WHTEPEC Ha NpuTeXaTennTe Ha OANOBE U Ha BCUYKM MHBECTUTOPU € Aa Ce KOHCynTMpaT
no Tesn M ApyrM AaHbYHW BBAPOCKM C AaHBYHM EKCMepTW, BKMOUYUTEMNHO OTHOCHO
OaHBYHMA eDEKT B 3aBUCUMOCT OT KOHKPETHaTa CUTyaLus.

KopnopatneHo AaHbYHO obnaraHe Ha [JJoroBopeH doHAa

Mevyan6aTta Ha [JoroBopeH choHA He ce obnara ¢ KoprnopaTUBEH OAHBK.

ObnaraHe goxoauTe Ha NpuTexaTenuTe Ha aanose ot PoHaa

HeTHnat goxop, peanusmpaH oT [oOroBopeH ¢oHA, yBenuyaBa HeTHaTa CTOMHOCT Ha
aktTmeuTe Ha ®PoHOa U CbOTBETHO CTOMHOCTTA Ha HeroBuTe asanoseTe. Tl kKato PoHABT
He pasnpegens 4oxon MeXay WHBECTUTOpUTE, nocnegHuTe Ovxa mornu ga peanunsmpat
kanuTanosa ne4van®a, kaTo npodadaTt NpuTexaBaHUTE OT TSX Aanose obpaTtHo Ha PoHAa
unn Ha goHgoBaTa Gopca. PasmepbT Ha kanuTanoBaTa nevanba ce onpedens KaTto
NnonoXuTenHa pasnuka Mexgy npoda)kHata LeHa W ueHaTa Ha npugobreBaHe Ha
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asnosete. Korato gsnoseTe ca npuaobuT Ha pasnuyHM LEHW W BMOCMNEACTBUE ce
npofasaT YacT OT TsX, KaTo He MoXe Aa GbAe AoKasaHo KoM OT TAX Ce Npoaasart, LeHaTa
Ha npugobuBaHe Ha OAMNoBETe € CpedHo NpeTerneHaTa LeHa, onpeaeneHa Bb3 OCHOBa Ha
LieHaTa Ha npuaobnBaHe Ha AbpXaHUTe AAMNoBe KbM MOMEHTa Ha npogaxbaTa.

Obuwu nonoxxeHusi

Hoxoante oT caenkn ¢ asinoee Ha ®PoHAa (peanusnpaHaTa KanuTanosa nevanta) KakTo B
crnyyauTe Ha obpaTHO u3kynyBaHe Ha psanoseTe oT ®oHAa, Taka U npu npogaxba Ha
aanosete Ha BOE He ce obnarar, korato noryyaten Ha goxofda ca MeCcTHU PU3n4Yeckn
nmua mnm puU3nYeckn nuua, YCTaHOBEHM 33 OaHBYHW LENM B AbpXKaBa — YSIEHKa Ha
EBponenckua cbo3 WM B Apyra Abpxasa, npuHagnexawa Kbm EBponeinckoTto
NKOHOMWYECKO NPOCTPaHCTBO.

CboTBETHO, C TE3M [JOXoAM Ce HamansBa CYETOBOAHMS (PMHAHCOB pe3ynTaT npu
onpeaensiHe Ha AaHbYHUA (PMHAHCOB pe3ynTaT Ha puaNYeckUTe nuua, KOMTo noanexar
Ha obnaraHe no pefa Ha 3akoHa 3a KopnopaTUBHOTO NogoxoaHo obnaraHe (3KIMO).

CnegBa pa ce vma npeasug, 4e npu 3aryba OT cAenku ¢ AsnoBe, nuuaTta, KOWUTo
noanexart Ha obnaraHe no pega Ha 3KMO, we cneasa ga yeBenunyat CYETOBOAHUSA CU
vHaHCOB pesynTaT C oTpuuaTenHaTa pasnvka Mexzay npogaxHata v npugobusHaTa
LeHa Ha gsanoseTe. KoraTto gsnoBeTte ca NpuMaobuT Ha pasnnyHy LIeHU 1 BNOCNEeACTBUe
ce npojaBa 4YacT OT TsAX, KaTo He Moxe fa ObAe [oKasaHO KoW OT TSX Ce npogaBsar,
LeHaTa Ha npuagobuBaHe Ha OSMOBETe e CpefHOo NpeTerneHaTa LeHa, onpeferneHa Bb3
OCHOBa Ha LUeHaTa Ha npuagobnBaHe Ha AbpXaHUTE OANOBE KbM MOMEHTa Ha
npopaxbaTa. Tesn foxoam He ce obnaraTt 1 ¢ AaHbK NPy U3TOYHUKA.

U3KrodeHue 3a HaKkou Kameeaopuu nuuya

Hoxogute oT caenku ¢ ganose Ha PoHaa (peanusnpaHaTa kanutanosa nedanba), KakTo u
130610 ¢ PMHAHCOBU aKTUBM, NOMNYyYEHN OT (PU3UYECKU NULA OT TPEeTU AbpXKaBu, U3BBLH
ropenocouveHuTe, ce obnaraTt ¢ okoHYaTeneH AaHbk B pasmep Ha 10% Bbpxy obnaraemus
AoxoA.

O6naraemMuaT [OX0A4 € cymaTa OT peanuanpaHiTe npes roguHaTta nedanbu, onpeaeneHu
3a BCsiKa KOHKpETHa CAEerNika, HamarneHa CbC cyMaTa OT peanuavpaHuTe npes rogvHata
3arybu, onpegeneHn 3a BCsika KOHKpeTHa caenka. PeanusupaHaTta nevanba/saryba 3a
BCAKa CAEenka ce onpedens, KaTo npofaxHaTa LUeHa ce HamansBa C LeHaTa Ha
npugobusaHe Ha psnosete. Korato gsnoseTe ca npuaobuT Ha pPasnUYHU LEHW U
BMNOCNEACTBME Ce npofasa 4acT OT THAX, KaTo He Moxe Aa Obae AoKasaHo KOU OT TAX ce
npogasaT, LeHaTa Ha npugobvBaHe Ha [ANOBETE € CpedHo MpeTerneHata LueHa,
ornpegeneHa Bb3 OCHOBa Ha LeHaTa Ha npuaobuBaHe Ha AbpXaHUTE ASNOBE KbM
MOMEHTa Ha npopaxbara.

Ynpasnasalwoto [pyXecTBO € ANBbXHO Aa NPefocTaBa Ha U3MbIAHUTENHUSA ANPEKTOP Ha
HaunoHanHaTta areHums 3a npuxoanmTe nHpopmaumaTa no un. 143, 6. H”, an. 1, 7. 1-4 oT
[daHbuyHO-OCUrypuUTENHUA  npouecyaneH KogeKC, BKMIOYMTENHO 3a pasmepa Ha
nannaTteHnTe goxoamu ot cnectasaHus — o 30 anpun Ha roguHaTa, cnejsalla roguHaTa
Ha nsnnawjaHeTo Ha goxoza. MHdopmaumaTa obxBalla BCMYKN SOXOAM OT CNecTsaBaHus,
n3nnaTeHn npes CbOTBETHATa KaneHgapHa roguHa.
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[ll.2.Takcu (KOMMCUOHM) NMPU MOKYNKa U npopaxoda Ha gsnose Ha OP ,Ekcnar
MMoyobun EKkyutuc” — pasxoau 3a cMeTka Ha UHBECTUTOpPUTE

TakcuTe npu nokynka M npogaxba ca npegHasHayeHU Oa MOKPUAT pasxoguTe npu
npogaxba/manaeaHe 1 oBpaTHO M3KyrnyBaHe Ha AAMOBE, U Ce BKIOYBAT B EMUCMOHHATA
CTOWHOCT U LieHaTa Ha 06paTHO U3KynyBaHe, KOATO ce 3annaiya oT MHBECTUTOopa.

B 3aBucUMOCT OT MHBECTUpaHaTa cyma, MHBecTUTOpuUTe BB doHAa cnefsa Aa 3annaTar
criegHaTa Takca npu nokynka Ha ASrnoBe, KOSITO Ce HauucnsBa BbpXy HeTHaTa CTOWHOCT
Ha aKTMBUTE Ha hoHZa Ha 1 asan:

WIHeecmupaHa cyma Takca rpu rnokyrka
o 100 000 nB. BKn. 1.00% (egHo Ha CTO)
OT 100.000.01 nB. Ao 500 000 nB. BKN. 0.50% (neT Ha xunsga)
Ot 500.000.01 nB. go 2 000 000 nB. BKI. 0.20% (gBe Ha xunsga)
Hapg 2 000 000 ns.. 0.00% (Hyna Ha cT0)

./IHBECTMpaHa cyma” o3HayaBa obLiaTa cyma, BHeceHa OT eauH MHBECTUTOP MO BCUYKM
noZafeHn OT HEro NopbLYKM 3a NOKynka Ha AanoBe Ha ®oHAa, KaTo NO-HUCKUAT pasmep Ha
pasxoauTe ce npunara cCYMTaHo OT M BKITIIOYUTENHO 3a NopbYKaTa, C KOSTO Ce NpeMunHaBaT
CbOTBETHUTE NparoBe. B MHBeCTUpaHaTa cyma He ce BKMHYBaT BHECEHW OT UHBECTUTOPA
CYMM 3a MOKyMnka Ha AANoBe, KOUTO Creq, TOBa ca U3KyneHn obpaTtHo oT GoHaa.

3a ,eAuH UHBECTUTOP” Ce CYMTaT BCUYKM NEHCUOHHM (DOHAOBE, YNpaBnsiBaHW OT €4HO U
CbLUO NEHCUOHHOOCUTYPUTENHO APYXECTBO, KAKTO W BCUYUKM KONEKTUBHU MHBECTULIMOHHU
CXEMMW W WHBECTULMOHHW OPYXXeCTBa OT 3aTBOPEH TuM, ynpaensiBaHW OT €4HO M CbLUo
ynpaBensiBaLLo APYXECTBO.

B 3aBMCMMOCT OT cpoka Ha MHBeCTUUMATa, MHBecTUTopuTe BbB doHAa credsBa ga
3annaTaT criegHaTta Takca npu npogaxkba/obpaTHO M3KynyBaHe Ha AAnoBe, KOATO ce
HauncnsiBa BbpXy HETHATa CTOMHOCT Ha akTUBUTE Ha PoHaa Ha 1 gsan:

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

CpoKbT Ha WMHBECTMUMSITa ce onpefens kaTo 3a HayanHa gaTa ce npuema gartata, Ha
KOSITO MOACMETKaTa Ha MHBECTUTOpa KbM CMeTKaTa Ha YNpaBnsBalloTo APYXECTBO B
LleHTpanHus genosnTtap e 3aBepeHa ¢ NnpugobuTtuTe Aanose, a kpariHa gata e gaTaTa Ha
nofaBaHe Ha nopbykaTa 3a 06paTHO U3KyrNyBaHe Ha OANOBETE.

MHBecTUTOpUTE AbrXaT U CriegHUTe Takcu 3a AONBIHWUTENHWU YCryru, okassBaHW UM OT
YnpaenaBaLoTo ApYXKeCTBO:

o 3a npexBbpriHE Ha ASAMNoBe OT NOACMETKA Ha MpuTeXaTtensi Ha Asnose npu Y[
.Ekcnat AceT MeHnmxMbHT' EALl KbM Herosa noacmeTtka npyu MHBECTULMOHEH
nocpeaHuk, 6aHka genosutap unu 6aHka noneunTen — 6 nB. Ha TpaHcdep;

e 3aun3gaBaHe Ha AybnukaT Ha genosuTapHa pasnucka — 6 nB.;
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e 3a usnpawjaHe Ha [OOKYMEHTM (OenosuTapHa pasnucka, MOTBbPXKAEHUE 3a
CKIMIOYeHa caenka u ap.) — Takca B pasmep Ha Bb3HUKHANMTE NOLLEHCKM pasxoau
0o 5 ns.

I11.3.Pa3xoamn nnu tTakcu 3a cmeTka Ha PoHaa

Pasxoau 3a cmeTtka Ha PoHoa (KOCBEHU pas3xoau 3a MHBECTUTOPA)

Tesn pasxogn ce npucnagat oT aktueute Ha O ,Ekcnat Moybwn Ekymntuc” n Taka
KOCBEHO ce noemaT OT BCUYKM MnpuTexaTtenn Ha ganose. Te ca BTOPUSA KOMMOHEHT
pasxoaun, KOWTO MHBECTUTOPUTE crnefsa Aa MMaT npensug, nHeectupanku B [oroBopeH
oHa.

CwornacHo lMNMpaBunata Ha ®oHAa, Bb3HArpaXaeHeTo Ha YNpaBnsBalloTo APYXKECTBO ce

onpeaensi No CrnegHNst HaunH:
a) dukcupaHo Bb3HarpaxgeHne B pasmep Ha 1.9% OT HeTHaTa CTOWHOCT Ha
akTneute (HCA) Ha [oroBopHusa ¢oHA Ha roguwHa 6asa. Bv3HarpaxaeHueTto ce
Haudncnsea BCekn paboTeH AeH;
0) nnaBawo Bb3HarpaxgeHve B pasmep Ha 15% oT peanusmpaHaTa AOXOAHOCT,
KOeTO Ce Hauucnsea BCeku paboTeH AeH Bbpxy abcontoTHua pweT Ha HCA, a
WMEHHO BBPXY MNONoXWTenHaTa pasnuka (ako mma Takasa) mexgy HCA 3a
TEKyLMS OEH U NO-BMUCOKaTa OT CNefHUTE ABE CTOMHOCTMW: NocregHaTa nsducrieHa
HCA (3a nocnegHus npegxodeH paboTeH geH) u Han-Bucokata HCA fo MOMEHTa,
nocTurHaTa npes kKaneHgapHaTa roguHa. ToBa Bb3HarpaXaeHne ce Obimkn U
HauyucnsiBa camo B cnyyan, ye HCA Ha eguH Osin 3a TeKylwms OeH € Mo-BMUCcoKa
egHoBpemeHHo oT HCA Ha egvH gsn 3a nocnegHus NpeaxoneH AeH, B KOWTO €
n3ymncneHa HCA n ot Hain-Bucokata HCA Ha eavH Agsan, nocturHata 4O MOMEHTa
npes kaneHpgapHaTta rogmHa. Ha 1 saHyapu Bcsika rogmMHa nocturHataTa 4OXO4HOCT
ce ,3aHynsBa”, T.e. CryXu 3a 6asa 3a nsuncnsasaHe Ha JOXOAHOCTTa Npe3 HoBaTa
KaneHdapHa rogvHa, kato 3a nbpBaTa roguMHa OT CbluecTByBaHeTo Ha PoHAaa
HayanHaTa gaTa, OT KOATO 3arno4yBa CpaBHSIBAHETO Ha MOCTMrHaTaTa AOXOOHOCT e
nbpBaTa AaTa, Ha KOSATO 3ano4sa npeanaraHeTo Ha gsnoseTte Ha doHaa.

Mo cBosi NpeueHka B onpedeneHn gHN YNpaBnsaBawoTo APY>KECTBO MOXE [a HE Haunucnm

HUKaKBO WM Aa HayuCnn Mo-manko oT AOMYCTUMOTO Bb3HarpaxaeHue. HauncneHuTe

npes Meceua AHEBHU Bb3HArpaXkgeHWs ce 3annawlaT Ha YnpaBnaBaloTo APYXECTBO

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

OcBeH Bb3HarpaxaeHNeTo Ha YnpasnaBalloTo APYXXeCTBO, APYrMTe pasxodun 3a cMeTka
Ha ®oHpa ca:

e Bcunukm pasxoam no yupegasaHeTo Ha [JoroBopeH ¢poHA, BKMHOUUTENHO Takcu Ha
KomucuaTta 3a usgaBaHe Ha paspelleHVe 3a OpraHusvMpaHe 1 ynpasreHue Ha
doHpa, Takca Ha LleHTpanHusa penosuTap 3a perncrpypaHe Ha AAnoBeTe Ha
doHpa, Takca Ha bopcaTa 3a npuemaHe 3a TbproBua Ha panoseTe Ha PoHAa,
KaKTO 1 Bb3HarpaXkaeHus Ha KOHCYNTaHTK;

e BubsHarpaxageHne Ha baHkaTa pgenosutap — cCbriacHo gorosopa ¢ baHkata
aenosnTap;

e Bb3HarpaxgeHns U Takcu Ha UHBECTUMLMOHHMTE nocpepHuum, 6aHkn, bopcata m
LleHTpanHus genosutap, n Apyrm nogobHu, CBbp3aHn C UHBECTUPAHE Ha akTUBUTE
Ha [JoroBopeH ¢oHL;
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e Bb3HarpaxxgeHneTo Ha oguTOpUTE 3a 3aBepka Ha roguLIHUSA (OMHAHCOB OTYET Ha
[oroBopeH ¢oHA, pasxoanTe 3a peknama u MapkeTuHr Ha doHaa, 3a KOHTaKTU C
WHBECTUTOPUTE, TEKyLUUTE TaKCU 3a HaA30p, UNEHCTBO M Apyrn nofobHU Ha
Komucuata, bopcata n LleHTpanHus genosvtap v gpyri ObpXaBHW OpraHu u
WHCTUTYLUMW, CBBP3aHN C AeHOCTTa Ha PoHAa;

e Pa3xoguTe MO OCBLLUECTBEHM CAENKM C LEHHU KHWXA WM APYrM JIMKBUOHU
(hUHAHCOBU aKTUBM U MPY NPEOLIEHKa Ha UHBECTULIMUTE B TaKMBa LIEHHU KHMXA U
aKTMBW, pPasxoauTe OT OTPULATENHU KYPCOBW PasfivKuW, W3BBHPEOHU pasxoaw,
KOWUTO He ca Mo BMHAa Ha AMBXHOCTHW nMuUa, KakTo KU Apyrn pasxogm, onpegenexHu
no NpeaBuaeHNs B 3aKOHa peg;

e [pyrn pasxogm, nocoveHun B lNpaBunata 3a cmetka Ha PoHaa, cbaebHu n apyrm
pasxoan, CBbp3aHN CbC 3alnTa WUHTEPECUTE Ha MpUTEXATENWTE Ha [ANOBE B
[dorosopeH oHA, KakTo 1 ApYrM U3BBLHPEAHU pa3Xxoam, CBbp3aHu ¢ AeNHOCTTa Ha
doHpa.

B ponHata Tabnuua ca NocoYeHM MakCUManHWTe roguvLUHN onepaTuBHU pasxoan Ha NP
.ExkcnaTt moybbn EkynTuC”, KaTo MPOUEHT OT roguwHaTta cpefHa HeTHa CTOMHOCT Ha
HEeroBUTE aKkTUBW, TaKka KaKTO Te3u pasxoan ca nraHMpaHuM OT  YNpaBnsBalloTo
OPY>KECTBO:

CoguwHu onepatuBHM pa3xoau Ha PoHAa kaTo % oT roguwiHaTa cpegHa HCA

Bug pasxog % oT roguwiHaTa cpegHa HCA Ha doHpa
Bb3HarpaxageHue 3a YnpasnssawoTo 1.90% (a)

APYXecTBO

Mnaealyo Bb3HarpaxaeHue 3a 3.00 % (a)

YnpaenaBaLoTo ApYXeCTBO

Opyrv onepaTBHN pPa3xoam 1.50% (6)

O6Lwo onepaTBHN Pa3xoam 6.40%

(a) CvrnacHo lNpaeunata Ha ,Ekcnat Moy6wn Ekymtuc”, YnpaBnasalloTo ApYXeCTBO
MOXe [a ce OTKaXe OT 4acT OT Bb3HarpaxaeHneTo.

(6) B ,Adpyrn onepaTMBHU pa3xogun” ce BKIHOYEHN OCHOBHW MPOrHO3MPYEMU OMEPATUBHMU
pasxoau kaTo: Bb3HarpaxgeHue Ha baHkata genoautap B pasmep go 0.5%* oT cpegHaTa
rogyiHa HeTHa CTOWHOCT Ha akTuBuTe Ha PoHAa; Bb3HArpaXgeHWs U Takcu Ha
WHBECTULMOHHMTE nocpedHuun, 6aHku, bopcata u LleHTpanHua genosuTtap, v gpyru
noaobHW, CBbp3aHW C UHBECTMpaHe Ha akTueuTe Ha [oroBopeH ¢oHA B pasmep OO
0.75%*; Bb3HarpaXxaeHNeTo Ha 0AMTOPUTE 3a 3aBEpPKa Ha roguLHNA PUHAHCOB OTYET Ha
[orosopeH ¢oHA, pasxoauTe 3a pekrnama M MapkeTuHr Ha ®PoHAa, 3a KOHTaKTUM C
WHBECTUTOPUTE, TaKCK 3a NULEH3NPAHE N TEKYLUUTE TaKCK 3a HaA30p, YNEHCTBO M Apyru
nogobHu Ha KomucnsTa, bopcata n LieHTpanHus genosntap v Apyrvn ObpKaBHW OpraHni u
WHCTUTYLUMN, CBBbP3aHM C AeiliHocTTa Ha PoHpa, B pasmep Ao 0.2%; Apyrn pasxopm,
nocoyeHn B [MpaBunaTta Ha PoHAa 3a HeroBa CMeTKa, CbAEOHM W Opyrn pasxogu,
CBBbp3aHN CbC 3alyUTa UHTEpPEcUTe Ha npuTexaTtenute Ha ganose B [loroBopeH ¢oHA,
KaKkTo M Apyrn U3BbLHPEAHU pasxogu, CBbp3aHu C geiHoctTta Ha doHpa, B pasmep [0
0.05%.
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l1l.4.0aHHn 3a pa3xoauTte Ha A® , Ekcnat Mmoyoswn Ekyntuc” 3a nocnegHute 3 1.,
npeaoxoXxaaliy rogMHaTa Ha usgaBaHe UM akTyanuaupaHe Ha lNMpocnekTta

®oHabT € yupeaeH npes 2008.

Bupg pasxopn (8 BGN) 31.12.2010r. 31.12.2011r. 31.12.2011r.
1.Bb3Hazpax0eHue Ha 10 722.47 11 020.96 11 959.06
ynpasnseauomo dpyxecmeo no

0o2080p 3a yrnpasieHue

2. Bb3HaepaxdeHue Ha Ul 336.16 431.9 453.00
3. Bb3Haepaxx0eHue Ha baHka 1421.44 1716.22 2 342.39
derno3umap

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

5. Pa3xodu om Kypcosu pasfuku 406.19 631.09 1550.97
6. Pa3xodu om npeoueHka 7 220.96 13777.28 2 586.21
7. Pa3xodu 3a nuxeu e riegose 85.18

8. Apyeu 570.58 222.65 340.61
O6uwo ¢puHaHcoeu pa3xodu 90 333.35 61 919.83 20 597.84
HeghuHaHcoeu pa3xodu

Pasxo0u 3a ebHWHU yciyau 8 646.89 1934.73 1732.00
O6uwo pa3xodou 98 980.24 63 854.56 22 329.84

Mpasunata Ha O® ,Ekcnat Moy6vn Ekyntuc” nossonsesaT uHBectupaHe Ha o 90% ot
akTmBmTe Ha PoHAa B AANOBE Ha APYr KONEKTUBHN MHBECTULMOHHN CXEMM, NPU YCrOoBKE,
Yye Te uMaT CXoAHa WMHBECTULUMOHHA MNOnuTUKa U uenun. MHBecTuuumTe B akuum Ha
WHBECTULMOHHM ApYXXeCTBa OT 3aTBOPEH TWM Ca BKMIOYEHW Ha 0OLWO OCHOBaHWE B
OONYCTUMUTE MHBECTMLIMU B aKUUW, TbpryBaHW Ha perynupaH nasap.

[lo MOMEeHTa He ca NpUeTK PeLUeHnss OTHOCHO U3BbLPLUBaHE Ha MHBECTULMN B KOHKPETHM
eMUTEHTU OT ropenocoyeHarta kateropusi. lMopagu Tasu npuunHa, He Moxe fda bbae
MOCOYEH MaKCUMaslHUSI pa3Mep Ha Bb3HarpakaeHUeTo 3a ynpaBreHue, 3annawjaHo ot
TaKbB EMUTEHT Ha yNpaBrsiBaLLoTo ro ApYXeCTBO.

IV. TbPITrOBCKA UH®OPMALIUA
IV.1. YcnoBusA v pepn 3a usgaBaHe v npogaxoba Ha oanoBe

OcBeH B criyyauTe Ha BpPEMEHHO chnupaHe Ha obpaTHOTO U3KynyBaHe, YnpasnssalloTo
OPYXKECTBO EXXEOHEBHO U34YNCIABA EMWCMOHHA LIEHA, MO KOATO UHBECTUTOPUTE MoraT Ada
3akynsaT ganose Ha PoHpa. LleHata ce onpegens Ha 6asata Ha HCA Ha eguH gsn,
N34ncrieHa cbrnacHo MeTofa, onucaH no-gony B NMpocnekTa.

[danose Ha ®oHaa moraTt ga 6baaT 3akyneHyn oT MHBECTMTOpUTE B oduca Ha Y[ ,Ekcnat
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AceT MeHngxmbHT' EAL Ha agpec rp. Codums, yn. . C. Pakoscku” Ne 96A, ot 09:00
yaca go 17:30 vaca, Ten.: +359 2 980 1881, dhakc: +359 2 980 7472, nuue 3a KOHTaKTu:
lepraHa AHOOHOBA, KaKTO M Ha BCUYKM ,fULIETA”, HA KOUTO Ce npuemMaT M UsnbrHABaT
nopbykMTe 3a npogaxba u oOpaTHO M3KynyBaHe Ha AANoBe M ce ocbliecTBaABaT
KOHTaKTUTE C MHBECTUTOPUTE U NpUTEXaTenuTe Ha Asinose BbB PoHAaa.

Kbm patata Ha nybnukyBaHe Ha HacToAwmA akTyanusmpad npocnekT Y[ ,Ekcnat Acet
MeHnpxkMbHT” EALL Ma CKNoYeHn YeTupu 4OroBopa 3a MnonssaHe Ha Mpexa oT oducu
(,;mweTa”), KbAETO Oa ce npuemMaT M U3MNbMAHABAT MOPBYKM 3a MOKynka u obpaTHo
N3KyrnysaHe Ha [OAnNOBe W Jda Ce OCbLECTBABAT KOHTAKTU C WHBECTUTOPUTE W
npuTexartenuTe Ha aanose BbLB PoHAa:

e EpuHuaT pgoroeop e ¢ NHBecTuUmMoHeH nocpenHuk MHtepkanutan MapkeTtc” Al ¢
agpec, Ha kKoTo MoraTt Aa 6baaT 3akyneHu ganose Ha PoHAa OT MHBECTUTOPMU: TP.
Cocpus, yn. Jobpyaxa” Ne 6, etax 3, Ten: +359 2 921 0510.

e Btopuar porosop e ¢ iHBecTMuMoHeH nocpenHuk ,Pean ®unHaHc” ALl ¢ agpec, Ha
KOWTO moraTt ga 6baaT 3akyneHu gsnose Ha ®oHOga oT UHBECTUTOPWU: rp. BapHa
9000, yn. ,A. C. Nywkun” Ne 24, etax 2, Ten: +359 52 653 830.

o TpetuaT gorosop e ¢ iHBecTnumnoHeH nocpeaHuk ,Asan K" ALl ¢ agpec, Ha KONTO
moraT ga 6baaTt 3akyneHu ganose Ha doHpa oT mHeecTuTopu: rp. Cocpma 1303,
yn. ,T. Anekcangpos” Ne 73, etax 1, Ten: +359 2 980 48 25.

e YeTBBPTUAT QOroBop € ¢ MHBecTMUMOHEH nocpepHuk ,bankaHcka KoHcynTaHTcka
Komnannst — UIMN” EALl ¢ agpec, Ha koinTo moraT ga ObaaT 3aKkyneHn OsnoBe Ha
doHga oT uHeBectutopm: rp. Cocbus, yn. lMosutaHo” Ne 9, Bx. A,crp. 2, eT. 5, ocunc
15,ten: + 359 2 981 3559.

MwHMManHaTa CTOMHOCT Ha cAaenkaTa Mo efHa nopbuyka 3a Mokynka Ha pganose (T.e. u
MUHUManHaTa cyma, BHacsHa OT 3adABUTENd Mo edHa Nopbyka 3a MoKynka Ha ASroBe) e
100 (cto) neBa. WHBecTuTOpuUTE, KOWUTO XENasT Aa NpuaodusT ASnoBe, He MoraT Aa
nogasat nopbyka 3a NOKyMnka Ha CTOMHOCT no-manka ot 100 (cTo) neea.

3akynyBaHeTo Ha Agsinose oT PoHAa ce OCbLUECTBABA NO CrEAHUSA HAYWH!

e [lo0aeaHe Ha ropbyKa 3a roKyrka Ha 0sirioee
MHBecTuTOpUTE nNoAaBaT MopbYyka 3a MOKyNKka Ha [AsnoBe, CbAbpXalla
pekBusnTUTE cbrnacHo HapepbaTta 3a wu3WCKBaHMATA KbM JAEAHOCTTa Ha
WHBECTULMOHHMTE JApYXecTBa U goroBopHuTe doHpose (obOpasey Ha nopbykata
MOXe Aa ce nonyyn B oduca Ha YNpaensABalloTO APYXKECTBO), NMYHO, ypes
MbAHOMOLLUHVK MW FMUEH3NPaH MHBECTUUMOHEH nocpegHuk/6aHka. Mopbykn 3a
MoKyrnka Ha AsiNoBE Ce npueMaT BCceku paboTeH aeH mexay 9:00 u 16:00 yaca B
ochuca Ha YnpasnsasalloTo APYXECTBO KaTo Ce WU3NbrHABAT MO LeHa Ha Asan,
onpeaeneHa 3a AeHs Ha nojasaHe Ha nopbuykaTa. [MopbYKM 3a NOKyNKa Ha AAnose
ce npvemat oT 16:00 go 17:30 4. KaTo ce M3NbNHABAT MO LeHaTa, Mo KOATO ce
N3NbrHABAT NOPbYKMTE, NpueTn oo 16:00 4. Ha cnegsalumsi paboTeH LeH.
B cnyuyain ye nogasaT nopbyka uYpe3 MbIHOMOLLHWK, NOCNEeAHUAT € Heobxoanmo
Ja npeacTasv U N3PUYHO HOTapuarHo 3aBepeHO MbrHOMOLLHO, AaBallo NpaBo 3a
N3BbpLUBAHE Ha YNpaBUTENHW WU pasnopeauTesiHU OENCTBUA C LEHHN KHUXa W
Jeknapauusa, 4e He wusBbplBa MO 3aHATUE CAENKA C LEHHW KHuxa. Tean
N3NCKBaHNA He Ce npunaraTt, KoraTto 3asiBkata ce nojaea 4pes WHBECTMLMOHEH
nocpeaHuK.

e BracsHe Ha napu4Hume cpedcmea 3a 3anucaHume 0s5ioge
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MapuyHnTe cpeactBa 3a  3anucaHuTe  AsnoBe cregBa gda Obpat
BHeceHW/npeBefeHn No crneumanHa cmeTtka npu baHkata genosuTap, BoAeHa Ha
umeTo Ha PoHaa nnn aa ce BHecaT Ha ryuwieTaTa Ha YnpaBnsBsalloTo APYKeCTBO.
U3nbnHeHue Ha nopbykama

MopbukMTE 3a MOKyrnka Ha Aanoee Ha PoHAa ce M3NbNHABAT Ha criegsalus
paboTeH OeH, HO He MOo-KbCHO OT 3 paboTHM AHW OT gaTtaTa Ha nogasaHe Ha
nopbykaTa. lNMopbykaTa 3a NOKynka ce U3nbrHsBa No LeHa Ha Aarn, onpegerneHa 3a
OeHs, cnefgaly gaTaTa Ha nofdasaHe Ha nopbukaTa. [opbykaTa ce usnbrHasa 4o
pasmepa Ha BHeceHaTa OT MHBECTUTOpA CyMa, pasferieHa Ha onpepeneHaTta
€MWUCMOHHA CTOWHOCT Ha eAuH Asan, kaTo BposaT Ha 3akyneHuTe p[anoese ce
3aKpbrngBa KbM MO-MarnkoTo LAMO YUCIOo, a CpeLly ocTaTbka OT BHECeHaTa cyma
ce usgaBa 4vacTuyeH gan, no pega, npeaBvaeH B npasunaTta Ha ,LleHTpaneH
aenosuntap” AL

MwuHnmanHaTta oblia CTOMHOCT Ha cAaernkaTa Mo efHa Nopbyka, YCTaHOBEHA Mo-
rope B T. IV.1, € B CbOTBETCTBME C Bb3MOXHOCTTA, NpeAsuieHa B un. 22, an. 5 ot
MpaBunata Ha ®PoHAa, M He orpaHN4yaBa BBL3MOXHOCTTA, MpeaBUAEHa B
MpaBunata Ha PoHAa 1 B HacToAwumA MNMpocnekT, Aa ce usgaeat YacTUYHN OAS0Be,
KOraTo CpeLly BHeceHaTa cyma He Moxe Aa Obae n3gafeHo Lsno YMcno ANOoBe.
Mo-gony npeacTaBaMe NpUMEPU, KOUTO U3ACHABAT TOBa TBbPAEHME.

[a npuemem, 4ye B NMbpBUSA OEH, B KONTO CTapTupa npogaxbarta Ha gsnose oOT
doHpa, ganoseTe LWe ce npepgnarat no onpepeneHarta B [pasnnarta HOMUHaNHa
cTtonHocT oT 1 000 (xvnsga) neea Ha Aan — nopagu nunca Ha UMYyLLEecTBO, a oT
TaMm 1 Ha onpegensema HeTHa CTOMHOCT Ha akTusuTe Ha doHaa.

Ot cnepBawumsa paboteH aeH obaye, EMMCMOHHATA CTOMHOCT UMW LieHaTa Ha eaunH
0N e ce NPOMEHS BCEKM AEH U e ce dopmmpa Ha 6asa HeTHa CTOMHOCT Ha
aKTUBUTE Ha eauH AAn, yBenu4yeHa ¢ pasxoauTe No eMUTUPAHETO Ha eaunH Asan (3a
noseye MHpopmaums BxX. 1V.3 no-gony), T.e. LWe ce ABWXU B NOCOKa Harope unu
Haporny CnpAMoO HadanHata HoOMUHarnHa CTOMHOCT. EMUCMOHHaTa CTOMHOCT (KakTo
W uUeHaTa Ha obpaTHO Wu3KynysBaHe) ce 3akpbrnaeaT A0 4-TO 4YUCNO crepg
LEeCeTNYHNSA 3HaK.

Hanpumep, nHeectntop A nogasa nopbyka Ha obLla CTOMHOCT B pasmep Ha 1 800
neBea, a NpunoXnumaTta eMMCUOHHA CTONHOCT, MO KOATO LLE Ce U3NbIMHN NopbuyKaTa,
€ B pasmep Ha 1001.4567 nesa Ha eguH aan. B To3u cnyyai, nopbykaTa We 6bae
yOOBreTBOPEHa M MHBECTUTOP A LWe nonyyn 1 uan AsSn U YacTudeH gan ot
798.5433 nB.

BbB BTOpPMA npumep unHBecTuTOop B nogaea nopbuka Ha obLla CTOMHOCT CbLUO
1800 neBa, HO nNpunoXumata eMUCUOHHA CTOMHOCT, MO KOATO LwWe 6bae
n3nbnHeHa nopbvykata e 880.4567 nesa Ha eguH Aaan. B To3un cnyyain nHBeCTUTOP
B we nonyun 2 yuenu gana v YactnyeH asan ot 39.0866 n..

Mopaan W3MCKBAHETO 3a MWHMMAarHa CTOMHOCT Ha nopbykaTa (MUHMManHa
BHacsHa cyma no efHa nopusuyka) obave, He moraT ga 6baaT nogaBaHU NOPBYKY 3a
nokynka Ha gsinose Ha ®oHpa ¢ obLya CTOMHOCT Ha nMopbuykaTa (M obwa cyma,
BHacsiHa OT 3asiBUTENs no nopbykaTa) B pasmep nog 100 (cTo) nesa.
lNomebpxxdeHue Ha NopbyKa

YnpaBnsaBawoTo APYXKECTBO NPeAoCTaBsA MNOTBbPXAEHME 3a WU3MNbNHEHUETO Ha
nopbykaTa nMpu MbpBa BbL3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha paboTHWS OeH,
crneasall N3NbNHEHMETO Ha nopbuyKaTa.

OmmeensHe Ha nopwbyka

MHBecTUTOPBLT MOXe fa oTrernvm (OTMEeHW) nofageHarta nopbyka 3a MoKyrnka Ha
asanose oT PoHAa Har-kbcHO Ao 15:00 4. B AeHA Ha NoAaBaHETO M.
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IV.2. YcnoBusa u pen 3a o6paTtHO U3KynyBaHe Ha OAnoBe M o6CTOATesNCTBa,
npu KOUTO OOPaTHOTO U3KYNyBaHe MOXe Aa 6bae BPpeMEHHO CNpsAHO

Ycnosus n peq 3a o06paTtHO N3kynyBaHe Ha OANOBe

®oHOBT He M3KkynyBa obpaTHO AAnoBe A0 AOCTUraHe Ha MUHMMAaneH pasmep Ha HeTHa
CTOMHOCT Ha akTmeuTe oT 500 000 (NeTCcTOTUH xunsgm) neea. Tasn CTOMHOCT TpsAbea Aa
6bAe pocTurHaTa He No-KbCHO OT 1 roanHa OT HEroBOTO yyYpeasBaHe.

Cnen M3NbNHEHMETO Ha TrOPEnocoYeHOTO YycnoBue YNpaBnsaBaloTO APY>XECTBO
exegHeBHO 00saBABa ULeHa Ha 00paTHOTO W3KynyBaHe Ha [JAnNoBeTe, MO  KOATO
WHBECTUTOPMTE MoraT Aa npodajat npuTexasaHuTe OT TAX AArnose Ha PoHAaa, OCBEH B
crnyyanTe Ha BpeMEeHHO cnupaHe Ha obpaTHOTO M3KynysBaHe. LleHaTa ce onpepens Ha
0asaTa Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eAuH AAN, U34McrneHa CbrnacHo MeToAa,
onucaH no-gony B NpocnekTa.

Y[ ,Exkcnat AceT MeHngxmbHT” ALl n3kynyBa obpaTHo AsinoseTe Ha [JoroBopHus ¢oHa,
3a cmeTka Ha PoHpa. NIHBecTMTOPUTE MOraT Aa nogagaT NopbykM 3a 06paTHO N3KynysaHe
Ha ganose B odumca Ha Y[ ,Ekcnat AceT MeHnpxmbHT' EAL Ha agpec rp. Codms, yn.
oI .C.PakoBckn” Ne 96A, ot 09:00 vaca go 17:30 yaca, ten.: +359 2 980 1881, dakc: +359
2 980 7472, nnue 3a KOHTaKTW: 'epraHa AHOOHOBA, KaKTO U Ha BCUYKM ,rMLIeTa”, HA KOUTO
ce nNpvemMaT 1 U3MNbhHABaT NOPBYKATE 3a Npodaxba n o6paTHO U3KynyBaHe Ha ASANOBE U
Ce OCbLLECTBABAT KOHTAKTUTE C MHBECTUTOPUTE M NpUTeXaTenuTe Ha gsnose BbB PoHAa.

MuvHumManHaTa CTOMHOCT Ha caenkaTta no obpaTHO W3KynyBaHe Ha AAroBe Mo efHa
nogageHa nopbyka € 100 (cTto) neeBa. AKO CTOMHOCTTA Ha nNpuUTEXaBaHUTe OT
MHBECTUTOpA AsroBe e no-marnka ot 100 (cTo) nesa, Tor MOXe Aa i npogage obpaTHo ¢
eAHa nopbyka. AKO crep U3nbfHeHVWe Ha nopbyka 3a ob6paTHO U3KynyBaHe, OCTaTbKbT
OSrnoBe Ha MHBecTUTOpa 6w 6mn Ha CToMHOCT no-manka ot 100 (cTo) nesa, nopbykaTa 3a
obpaTHO wu3KynyBaHe cregsa Jda Obaoe nodageHa 3a BCUMYKM MpUTEXaBaHW oOT
WHBECTUTOpA AAMNOBE.

O6paTHOTO U3KynyBaHe Ha ganose oT PoHAa ce OCbLUECTBSABA NO CreHUs HAuMH:

e [JodasaHe Ha nopbyka 3a 06pamHo U3KyrysaHe Ha dsirioee
MHBecTnTOpUTE NOA4aBAT NOPbBYKA 32 06paTHO U3KYMyBaHe Ha ASNOBE JNIMYHO, Ypes
MbAHOMOLUHVK WU JIMLEH3MPaH WHBECTULMOHEH nocpepHuk/6anka. Obpasel Ha
nopbyka MOXe Aa ce nonydnm B ropenocoyeHns odwuc. MNMopbukn 3a obpaTHO
N3KynyBaHe Ha OsioBe ce npuemaT Bcekn paboTeH geH mexay 9:00 n 16:00 vaca
B ochmca Ha YnpasnssawoTo ApyxecTtso. [lopbuku 3a oBpaTHO M3KynyBaHe Ha
asanose ce npuvemat oT 16:00 go 17:30 4. kaTo ce mM3NbMAHABAT MO LUeHaTa, no
KOSITO Ce M3NbIHABAT NOopbuYkMTe, npuetn go 16:00 4. Ha cneaBawms paboTeH
OeH.
B cnyyai, ye nogasaT nopbuka Upe3 MbAHOMOLUHUK, NOCNEeQHUAT € Heobxoaumo
0a npeacTaBv N M3PUYHO HOTapMAanHO 3aBEPEHO MBIHOMOLLHO, AaBaLlo NpaBo 3a
M3BBLPLLUBAHE Ha YMNPaBUTEMHM U Pa3NOPEAUTENHN OEACTBUSA C LIEHHW KHUXA W
Jeknapauusi, 4e He Wu3BbpLIBA MO 3aHATWE COEMKM C LEHHM KHwxa. Tesn
M3NCKBaHNA He ce npunaraT, KoraTo 3asiBkaTa ce rnogasBa 4vpe3 MHBECTULIMOHEH
NoCpeaHuK.

e M3nbriHEHUe Ha nopbykama
Mopbuknte 3a obpaTHO M3KynyBaHe Ha panose Ha dPoHAa ce M3NBAHABAT Ha
cnepBawns AeH, HO He Mo-KbCHO OT 5 paboTHM gHWM OT gaTtaTa Ha nogaBaHe Ha
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nopbukaTa. MopbykaTa 3a 06paTHO M3KyMyBaHE Ce U3MbIHSBA MO LEHa Ha Asn,
onpegeneHa 3a AeHsi, cneaBall AataTa Ha nogaBaHe Ha nopbukaTa.

e UsnnawaHe Ha Ob/xumama cyma
MopbuknTe 3a 06paTHO U3KYNEHUTE AAMNOBE Ce U3NBLMHABAT Ha criefBallusa OeH,
HO He MO-KbCHO OT 5 paboTHM AHM OT gaTtaTa Ha nogaBaHeTo MM. Obrmkumara
cyma ce wu3nnawa no ykasaHa 6aHkoBa cmeTka wnu B B6pon B odumca Ha
YnpaenagawioTo ApYKECTBO.

e [lomebpxdeHue Ha rnopbyKa
YnpaenaBalwoTo OPYKECTBO MNPefoCTaBA MOTBbPXKAEHUE 32 M3MbIHEHUETO Ha
nopbykaTa Npu MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha paboTHWS OeH,
cnepBall N3NbITHEHMETO Ha NopbYKaTa.

o  OmmeernsHe Ha nopbYkKa
MHBeCcTMTOPBLT MOXe ga oTrernn (OTMEHW) nopajeHata nopbyka 3a obpaTHO
n3KynyBaHe Ha aanoee oT PoHpa Hal-kbCHO A0 15:00 4. B AeHSA Ha nNogaBaHeTo .

O6cToaTencTtsa, Npu koMTo 06paTHOTO N3KYNyBaHe MoXe Aa 6bae BPEMEHHO CNpsiHO

®oHabT, No peleHne Ha CbBeTa Ha AUPEKTOPUTE Ha YNpaBnsaBaLLlOTO APYXKECTBO, MOXE
BPEMEHHO Aa crnpe obpaTHOTO U3KynyBaHe Ha OANOBETe CM MpU YCroOBUATa U Mo peaa,
npeaBugeHN B HeEroBuTe Mpasuna, HO CaMO B U3KMOYUTENHWM criyYyaun, ako
obcToATencTBaTa ro HamaraT M CAMpaHeTO € OMpaBAaHO C Orfnes Ha WHTEpecuTe Ha
WHBECTUTOPUTE, BKIKOUNTENHO B CNegHUTe cry4vaum:

e KoraTo Ha perynupaH nasap, Ha KoWTo rnose4ye OT 20 Ha CTO OT aKkTUBUTE Ha
[dorosopeH @oHA ce KoTMpaT WnNM TbpryeaT, CKMOYBAHETO Ha CAENKM e
npeKkpaTeHo, CPSAHO UK € NOASIOXKEHO Ha OrpaHMYeHnsa — 3a CpoKa Ha CNNPaHETO,
Unn orpaHn4YaBaHeTo;

o KoraTto He moraTt ga 6baaT oLUeHeHU NpaBuHO akTMBMUTE UK nacmemTe Ha PoHpa
unum YnpaenaesawoTo APYXKECTBO HE MOXe [a Ce pasnopexia C akTUBuUTE Ha
doHpa, Oe3 ga yBpeau VHTEPECUTE Ha MpUTEXaTenuTe Ha ASNoBE — 3a CPOK
[0KaTo Tpae HEBB3MOXHOCTTA;

e OT MOMeEHTa Ha B3eMaHe Ha pelleHue 3a npekpaTaBaHe unu npeobpasyBaHe Ha
doHaa upes crnvmBaHe, BNMBaHe, pasfensHe unu oTaensiHe - 40 NpUKMoYBaHe Ha
CbOTBETHaTa npoueaypa;

e B cnyvaii Ha oTHemaHe Ha nuueHsa Ha YnpaenagawoTo [py>KecTBO uUnu HanaraHe
Ha OorpaHMYEHNsA Ha AeAHOCTTa My, UK gpyra nogobHa npuynHa, nopagun KosTo e
HEBB3MOXHO U3MbIHEHNETO Ha 3ag4biMKEHMATa My MO ynpasreHue Ha [JorosopeH
oHA 1 moraT Aa YBPEeAAT MHTEPECUTE Ha NpuTeXaTenuTe Ha HEroBuTe AAnoBe —
3a MMHUMAanHUSA Heobxoaum CpoK, HO He noBeye oT 1 mecel;

e B cnyyan Ha pasBansHe Ha gorosBopa ¢ baHkata genosutap nopagy BUHOBHO
HEeNHO noBefeHMe, OTHEMaHe Ha nuueH3a 3a 6GaHkoBa AenHoCT Ha baHkaTa
Aenosutap WM HanaraHe Ha ApPYrn OrpaHNYeHns Ha OEeNHOCTTa W, KaKTo M ako
baHkaTa pgenosnTtap Obae u3kNOYeHa OT cnucbka no un. 35, an. 1 ot
SOKNCAOMNKW, konTo npaBsaT HEBB3MOXHO M3MbIHEHMETO Ha 3agbJPKEHUATa M Mo
JOroBopa 3a [eno3nTapHuM YCryrn unM moraT fa YBpPeAAT WHTepecuTe Ha
npuTexaTenute Ha asnose Ha PoHpa — 3a MMHUMANHUSA HeobxoauM CPoK, HO He
rnoeeye oT 2 meceua.

YnpaBnsBaloTo ApYyXecTBO He3abaBHO cnvpa npojaxbaTta Ha AsAnose, B cryyanl 4ve
BPEMEHHO e npeycTaHOBEHO 00paTHOTO M3KynyBaHe Ha asnose Ha [orosopeH ¢doHa. B
Tesn criyyanm npekpaTaBaHeTo Ha nybnuYHOTO npepriaraHe € 3a cpoka Ha BPEMEHHOTO

Ctp. 58 o1 67



MBIIEH AKTYANTU3NPAH MNMPOCHEKT HA A1 , EKCIMNAT rMoybbJ1 EKYUTUC”

crnMpaHe Ha 06paTHOTO M3KyNyBaHe, CbOTBETHO 3a NepKoAa, C KOWTO € yAbIMKEH Cpoka Ha
BPEMEHHOTO cripaHe Ha 06paTHOTO U3KyMyBaHe Ha AAMNOBeE.

YnpaenaBawoTo APYXKeCTBO yBeAOMsiBa A0 kpad Ha pabotHua geH KomucuaTta u
CbOTBETHUTE KOMMETEHTHN OpPraHu Ha BCUYKU ObpKaBW YNEHKW, B KOUTO ce npegnarat
asnoeete Ha PoHaoa (ako MMa TakuBa, pasnmMyHn oT bwbnrapus), baHkata genosunTtap u
PerynupaHna nasap, Ha KolTo ce TbpryeBaT panosete Ha PoHaa, 3a cnupaHeTo Ha
0o6paTHOTO M3KynyBaHe, CbOTBETHO 3a yAbiPKaBaHe Cpoka Ha chMpaHe Ha obpaTHOTo
n3KkynysaHe. YNpaBrnsBalloTO APYXECTBO YBEAOMSABa MpuTeXaTenute Ha AanoBe 3a
cnupaHeTo Ha o6paTHOTO W3KyMyBaHe, CLOTBETHO 3a YAbIDKABAHETO Ha CpPoka Ha
crnvpaHe Ha 00paTHOTO M3KynyBaHe, He3abaBHO Cref B3EMaHETO Ha pPELUEHME 3a TOBa —
ypes nybnukaums BbB B. ,Kanutan [ennn’. BpemeHHOTO cnuMpaHe Ha o6paTHOTO
n3KkynysaHe ce 06sBsiBa 1 BbB BCMYKN ohrcK Ha YNpasnssawoTo [pyXecTBo, KbAETO ce
npegnarat ganosete Ha ®oHpga. B cnyvaid, ye ce Hanara yabmkaBaHe Ha Cpoka Ha
BPEMEHHOTO CnnpaHe Ha 06paHOTO U3KyMyBaHe Ha ASfoBe YNpaBnsBallOTO APYXKECTBO
yBegomsea Komucusata, bopcata u baHkaTa genosutap He MO-KbCHO OT 7 OHW npeaun
N3TMYAHETO Ha MbpPBOHAYaNHO onpeAeneHnsi CPok. AKO CPOKBT Ha CMIMPAHETO € Mo-KpaTbK
OT CeAeM OHU, BKIIIOYMTENHO B CriyyanTe, Korato obpaTHOTO M3KynyBaHe € Ouno crnpsHo
nopagmn TEXHUYECKN NPUYNHA, YNPaBnsiBaLoTO APY>KECTBO N3BbPLUBA YBEAOMMAEHUATA MO
Npeaxo4HOTO u3peveHne 0 Kpasd Ha paboTHUSA AeH, npeaxoxgal gaTtaTa, Ha KOATo e
TpsibBano ga 6bae NoOAHOBEHO 0OPATHOTO M3KYMNyBaHe.

MopbukMTe, NogadeHn crnep NocnefHoTo 06sBsABaHe Ha LieHaTa Ha obpaTHO M3KynyBaHe
npean HayanHata faTa Ha cpoka Ha BPEMEHHOTO ChnupaHe, He Cce W3MbIHSABaT.
YnpaensBaLloTo APYKECTBO Bb3CTaHOBSABA CYMUTE Ha UHBECTUTOPWTE, Noaanv nopbyky
3a MOKynka Ha akuum unu ganoee, no 0GaHKkoBaTa MM CMeTKa WM Ha kacaTa Ha
APY>KECTBOTO A0 Kpas Ha paboTHUA AeH, criedBall AeHsl Ha nogaBaHe Ha NopbUKUTe.

O6paTHOTO M3KynyBaHe ce Bb30OHOBSBa OT YNpaBnsBaLoTO APY>KECTBO C U3TUYAHETO Ha
cpoka, onpeferieH B peLleHUeTo 3a CnupaHe Ha 0BpaTHOTO M3KyrnyBaHe, CbOTBETHO B
pelleHneTo 3a yAbIKaBaHe Cpoka Ha cnupaHe Ha o6paTHOTO WK3KynyBaHe.
YBeoomsiBaHETO 3a Bb3OOHOBABAHETO Ce WU3BbpLBA A0 Kpas Ha paboTHMA AeH,
npegxoxaaw, Bb30OHOBABaHETO, MO pefa, NPWIOXUM 3a YBEOAOMSBAHETO OTHOCHO
BPEMEHHOTO CNMpaHe Ha 06pPaTHOTO U3KyNyBaHe.

[lasapu, Ha konTo asinoseTe Ha PoHAa ca NPUETU 33 TbProBus

Oanosete Ha O ,Ekcnat Moy6bn ExkyuTtnc” ca pernctpmpaHn 3a Tbproeus Ha ,BOb —

Cochua” ALL.

Pep 3a npexsbpnsHe Ha aanosete Ha A ,Ekcnart (noybosn Ekyntuc”

lMopaayn BB3MOXHOCTTA 3a MOCTOSAHHO oBpaTHO M3KynyBaHe Ha AsnoBeTe Ha [loroBopeH
POoHA, peanHoTo 3HaYeHne Ha BTopU4YHaTa TbproBus (NPEXBBPNAHETO) Ha AANOBETE Ha
doHAa e HecpaBHUMO MO-Marnko, OTKOIKOTO MPW akumMv Ha MHBECTULMOHHW ApYXecTBa OT
3aTBOPEH TWN UNN NpU akuun Ha obrMKHOBEHUTE NyGnuYHN apyxecTtea. Bce nak, B cnyvan,
ye WMHBECTUTOpPUTE XenasaT Aa MNpPexBbpnaT AArnoBeTe Ha TpeTo nuue, a He Ja
npogagat obpaTHo Ha PoHaa, ce npunara peaa, NOCOYEH Mo-4ony.

CobcTBeHoCTTa BbPXY AAnoseTe, usgageHn ot doHaa, ce npexeBbpns csobogHo, 6es
orpaHUYEHNss U YCrOBWSA, KaTo ce crnaseaT pasnopeabute Ha 3akoHa 3a nasapute Ha
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drHaHcoBN MHCTPYyMEHTM M 3akoHa 3a nybrnnyHOTO npepnaraHe Ha LEHHW KHWXa U
akToBeTe Mo npwnaraHeto um, MNpaBunHuka Ha ,BOBE — Codms” AL u npasBunaTta Ha
.LleHTpaneH genosnTtap” AL

MpexBbpnaHeTo Ha cOBCTBEHOCTTa BbPXY AANOBETE CE CUMTa 3a U3BBLPLLEHO OT MOMEHTA
Ha peructpaums Ha cpenkata B LleHTpanHua penosutap. [pexBbpnsHeTo Ha
cobcTBeHOCTTa BbpPXY AdAnoBe Ha PoHAa B criyyauTe Ha AapeHWe U HacnegsdsaHe ce
N3BbPLLUBA 4Ype3 IULEH3NPaH WHBECTULMOHEH MOCPEdHVK, W3BbpLUBALY AEWHOCT KaTo
perncTpaunoHeH areHT cnepg permctpupaHe Ha caenkata Ha b®b.

Mpn cknoyBaHETO Ha CAENKM C AANOBE W3BBH perynupaH nasap CbOTBETHMAT
WHBECTULMOHEH MOCPEAHUK N3BBbPLLBA NyBNMYHO onoBecTaABaHe Ha MHOPMaLKMA 3a Tasn
caenka no pea n B cpokose, npeasuaeHn B 3rON.

IV.3. YcnoBua u pea 3a uM3yYucnsiBaHe Ha €MUCUMOHHATa CTOMHOCT M Ha
LeHaTa 3a 06paTHO U3KynyBaHe Ha gsinoBeTe

MeTo4 1 YecToTa Ha U3YNCNABaHE HA EMUCUOHHATA CTOMHOCT M Ha LieHaTa 3a 06paTHo
n3KynyBaHe Ha ganoBeeTe

EmMucrnoHHaTa CTOMHOCT 1 LieHaTa 3a 06paTHO U3KynyBaHe Ha AANOBe ce onpeaens BCeKu
paboTeH aeH.
Mpoueaypa 3a onpedensiHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa, HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha eaunH Asr, €MUCUOHHATa CTOMHOCT M LeHaTa Ha obpaTHOo
N3KynyBaHe:

e 0o 11:00 vaca Ha geHs T+1, cneaBaw, geHst T, 3a KONTO ce npaBu OUEHKaTa,
YnpasnaBawoTo ApYyXecTBo norny4vasa oT LleHTpaneH genosutap AL nHdopmauns
OTHOCHO caenkuTe 3a npogdaxba n obpaTHO U3KyMyBaHe Ha AANOBE C MPUKIHOYUI
CETBLIIMEHT 1 3a 6pos ganose Ha PoHAa B 0OpbLUEHUE;

e wmexay 11:00 n 12:00 yaca Ha CbOTBETHUSA AEH Ce U3BbpLIA CNegHOTO:
® ONpefenaT ce akTUBUTE M LieHaTa Ha aKTUBUTE, CbINTAacHO HacToALWMUTe Npasuna;

® UN3BbpPLLUBA Ce ocHeToBOAABaHETO Ha BCUYKM onepaunn Ha doHpa n npeoueHKaTa Ha
aKTuBUTE N NACUBUTE,

e onpefenaT ce HeTHaTa CTOMHOCT Ha akTUBWTE, HETHaTa CTOMHOCT Ha aKTUBUTE Ha
eovH OAn 1 ce fnpuMemMa pelleHuMe OTHOCHO eMUCMOHHAaTa CTOMHOCT W LeHaTa Ha
obpaTHO M3kynysaHe Ha panoeseTe Ha PoHpa. HeTHata CTOMHOCT Ha aKkTUBMTE Ha
e[VH AN ce onpeaens KaTo HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa ce pasgenu
Ha Opos Ha gsnoseTe B OOpblLieHNe B MOMEHTa Ha TOBa ONpeaensHe.
EmucuroHHaTa cToiHoCT e paBHa Ha HCA Ha eguH asn, yBenuyeHa ¢ pasxoguTe no
eMmuTupaHeTo B pasmep Ha 1% ot HCA Ha eguH Oan npu MHBECTUpaHe Ha cyma B
pasmep go 100,000 nB.; 0.5% ot HCA Ha eauH gan npy UHBECTMPAHE Ha Cyma Hag
100,000 nB., HO Ao 500,000 neBa; 0.2% oT HCA Ha eauH gan npu MHBECTMPAaHE Ha
cyma Hag 500,000 nB., Ho go 2,000,000 nB.; n 0% npun UHBECTMPaAHE Ha CymMu Hapg,
2,000,000 nB. LleHaTta Ha obpaTHO M3kynyBaHe e paBHa Ha HCA Ha eguwH pgan,
HamarneHa c pasxoguTte no obpaTHO M3kynyeaHe B pa3mep Ha 1% ot HCA Ha eawH
04N 3a cymu, nHBecTupaHu BbB PoHAa 3a CpoK paBeH Unu No-kpaTbK oT 12 meceua;
0.5% ot HCA Ha eauH aan 3a cymu, MHBECTUPAHU 3a CPOK No-AbMNbr oT 12 mecela u
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0o 24 meceua BkrtoumTenHo, n 0% 3a cymn, MHBECTMPaHN 3a CPOK MO-AbNbr OT 24
meceLa.

e kbM 12:00 yaca Ha geHa T+1, cnegBaly AeHa T, 3a KOWTO ce U3roTBSA OLIeHKaTa, ce
nsnpawla Ha baHkaTa genosmTap us4nucrneHaTa HeTHa CTOMHOCT Ha akTUBUTE, HETHA
CTOMHOCT Ha aKTMBUTE Ha eauH OAN, eMUCUOHHA CTOMHOCT U LeHa Ha obpaTHo
uskynysaHe Ha panosete Ha ®doHAa, KaKTO M Ha UuUanaTa WHdopmauusa 3a
OnpeaensiHeTo MM, BKIIOYMTENHO 3a Opos Ha npogageHnTe u 06paTHO M3KYMNeHM
OANOBE C NPUKIOYNI CETBIIMEHT;

e 0 12:40 vyaca Ha geH T+1, cnegsawy geHs T, 3a KONTO ce U3roTBs OLEHKaTa, ce
n3yakea noTBbpXkaeHMe oT baHkata [enosutap 3a npaBWHOCTTA Ha Taka
N34YNCNEHUTE HETHA CTOMHOCT Ha aKTUBWUTE, HETHa CTOMHOCT Ha aKTUBUTE Ha eauH
05N, EMUCMOHHA CTOMHOCT M LieHa Ha obpaTHO M3kynysaHe Ha ganoseTe Ha ®oHaa
(Npw KOHCTaTUPaHU HAPYLLEHNSI CE U3BBPLLBAT KOPEKLIMN HA HECHOTBETCTBMATA);

e kbM 13:00 yaca peH T+1, cnegBauw AeHA T, 3a KOWTO ce W3roTBA OLEHKaTa,
3aBbpLUBa MNpoLeca no onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE 3a AeH T.

YecToTa, MACTO M HauvMH Ha Nyb6nvKyBaHe Ha €MUCMOHHATa CTOMHOCT W Ha LieHaTa 3a
06paTHO M3KyNyBaHe Ha AANOBETE

B peHa T+1, cnegBaw paboTHWAT geH T, 3a KOWTO Ce M34MCnsiBa OLEHKaTa,
YnpaenaBaloTo ApyXecTBo yBeaomsasa Komucuata 3a oMHaHCOB Ha43o0p, ynpasreHne
»Haasop Ha nHBecTUUNOHHATa AEWHOCT” 38 EMNCUOHHATA CTOMHOCT M LieHaTa Ha obpaTHo
n3KynysaHe Ha aganoseTte Ha PoHpa 3a geH T.

[o kpas Ha paboTHusa geH T+1, B KOWTO Ce U3BBLPLUBA M3YNCIABAHETO HA EMUCMOHHATA
CTOMHOCT M LUeHaTa Ha obpaTHO u3KynyBaHe Ha AsinoBeTe Ha PoHAa YnpasnsiBaLloToO
OpY>XecTBo 06sBABa TE3N AaHHU:

e Ha bvnrapcka doHgosa 6opca — Codua 3a BkNOYBaAHE HA EMUCMOHHATa CTOMHOCT
1 UeHaTa Ha o6paTHO M3KynyBaHe B GroneTnHa Ha bopcaTa;

e Ha BCWMYKM ,MMLLETA”, Ha KOMTO Ce NpuemaT nopbukuTe 3a npodaxbda u obpaTHO
N3KyrnyBaHe Ha [OANOBE U Ce OCbLUECTBABAT KOHTAaKTUTE C WHBECTUTOPUTE WU
nputexartenuTe Ha asnose BbB OoHAa;

e Ha caiiTa Ha YnpaBnsBaLLoTO APYXKECTBO.

YnpaenaBalwoTo ApYyXecTBO BOAW NpoOTOKonM 3a obcbXaaHuATa, peLleHusTa U
N3TOYHMUMNTE Ha WHOpPMaLMS, CBbpP3aHW C OMpenensHeTo Ha HeTHaTa CTOMHOCT Ha
akTmeuTe Ha ®oHga. KbM npoTokonuTe ce npunarat uHdopmauuaTa n JoKyMeHTauusTa,
KOWTO Ca U3MNon3BaHu 3a B3eMaHe Ha pelleHuaTa. [poTokonuTe ce cbxpaHaBaT MUHUMYM
neT roavmHu. LlanocTHata AoKyMeHTaumMs U nHpopmauus, CBbp3aHa C onpefensHe Ha
HCA Ha ®oHAa n HeTHaTa CTOMHOCT Ha €QUH OsN Ce CbXpPaHsBa Ha XapTUEH U MarHuTeH
HocuTen (2 konus).

PbkoBoantensat Ha otgen ,BbTpelleH KOHTpon” Ha YnpaeBnasawloTo APYXKEeCTBO €
OTrOBOPEH 3@ CbXPaHABAHETO Ha AOKYMEHTWUTE, CBbp3aHu C m3uucrieHneTo Ha HCA Ha
doHpga n onpegenaHe Ha HETHaTa CTOMHOCT Ha aKTUBUTE Ha eauH AAn.

o [lopbyka 3a mn3gaBaHe Ha ASNOBE OT KOMEKTMBHATA WHBECTULMOHHA CXEMa WUNn
nopwvyka 3a obpaTHO u3KynyBaHe Ha [AAMOBe Ce MnojaBa KbM YNpPaBMnsBaLLOTO
OpY>XecTBO Bcekun paboTeH geH oT 9:00 4. go 16:00 4y. B ocdmca Ha ,EkcnaTt Acet
MeHnpxkmbHT” EAL W oCTaHanuMTe MNOCOYEHW KOHTPareHTM U ce WU3NbrHABa
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CbOTBETHO MO LEHU, ONpedeneHn 3a Haii-6rnmskus geH, criefpall AeHs, B KOWTO e
HanpaBeHa nopbykaTta. [peasua ropHOTO M3NCKBaHE MOPBYKUTE, NOAaAEHN Ha AeH
T, ce M3NbMAHSABAT NO €MWCUOHHA CTOMHOCT UMM LieHa 3a oGpaTHO U3KynyBaHe,
KOUTO Ce OCHOBaBaT Ha OLEHKa Ha aKkTuBUTe 3a AeH T, u3BbplleHa Ha T+1, unm
[EHST, cneapaly AeHsa Ha nopbykaTa. Cnep ofobpsBaHeTo Ha HETHATa CTOWHOCT Ha
aKkTUBWUTe OT OaHkaTa Aenosutap B AeHsA T+1, ce NpUCTbMNBa KbM U3MbIHABaHE Ha
nofafeHnTe NopbYKM 3a 3anncBaHe 1 obpaTHoO U3KyrnyBaHe, noganeHy npes geH T.

KoHTponbT BbpXy NpoLeca Ha CbxpaHsBaHe Ha AOKYMEHTUTE, CBbP3aHu C U3YMCNEHNETO
Ha HCA Ha doHOa v onpefensHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAuH Aan ce
OCbLLUECTBABA OT U3NBLMHUTENHUSA YneH Ha CbBeTa Ha AupekTopuTe (U3MbIHUTENHUA
AVPEKTOp) CbBMECTHO C NPOKYPUCTa Ha YNpaBnsBaLLOTO APYKECTBO.

YnpaenaBaLloTo APY>KECTBO U3MoNi3Ba NporpameH NpoayKT Npu n34nucrnssaHe Ha HeTHaTa
CTOMHOCT Ha aKTuBUTE, €MWUCMOHHATa CTOMHOCT W LeHaTa Ha obpaTHO W3KynyBaHe.
MporpamMHNAT NpPoAyKT € CBbp3aH CbC cyeTOBoAHaTa cuctema Ha PoHpaa, KoeTo
Nno3BonsBa 3anaraHe Ha MakeTu 3a OCYETOBOASABAHE Ha pas3nNUuYHUTE onepauun wu
nocrneaBaLlo aBTOMAaTUYHO FEHEpVpPaHe Ha CYETOBOAHMTE 3anucu, KOMTO ce npuemaT B
cyeToBogHaTa cucTema. To3n TUM CBBP3AHOCT envMMHMpa ABOWHOTO BbBeEXAaHe Ha
WHOpPMaLIMA, KaKTo M AoMpuHacs 3a U30ArBaHETO Ha MPELLKM NPy NOBTOPHO BbBEXAAHE.
CodtyepbT pasunta gHeBHUTE hannose Ha bvnrapcka doHpgosa G6opca — Coduma u rum
BKMOYBa B WHGMOPMaLMOHHMA MacuB Ha cuctemaTa. Ha 6Gasa Ha Tesnm JdaHHM ce
n3uucnsBa exedHEBHO MasapHaTa UeHa Ha nosuuunte, TbpryBaHM Ha BO®B npwu
cbbnogaBaHe Ha npuTexasaHuA obem OT CbOTBETHMTE no3vuuuM B nopTdenna Ha
[orosopHusa hoHA 1 Npu cna3BaHe Ha ypeAeHUTe B Te3n npasuna KpUTepumn 3a Hanuune
Ha nasapHa LeHa 1 ce BKNOYBa B HETHATa CTOWHOCT Ha akTtmeuTe. lMasapHuTe LeHn Ha
ApyruTe aktuem We 6baaT UMNOPTUPaHW NO eNeKTPOHEH MbT. [porpaMHUAT NPoAyKT e ¢
PasnuYHN HMBa Ha AOCTHM, KOETO rapaHTMpa 3awuTa Ha AaHHUTE MpU U3uncnsasaHe Ha
HCA. lNporpamaTa cbxpaHsiBa aHHWUTE, CBbp3aHu ¢ nadncnasaHe Ha HCA, emucuoHHaTta
CTOMHOCT 1 LeHaTa Ha obpaTHO M3KynyBaHE U Mo3BoNnABa NpoBepkaTa UM 3a NPeaxoaHU
nepuoam.

Ll,FIJ'IaTa AOOKYyMeHTaunAa wu MHq)OpMaLI,VIﬂ, n3nons3BaHa 3a onpeaendHe Ha HEeTHaTa
CTOMHOCT Ha aKkTUBWUTE, eMWCUOHHAaTa CTOMHOCT W LeHaTa Ha 06paTHO M3KynyBaHe ce
CbXpaHdBa Ha XapTUeH N MarHUTeH Hocuten oT yl'lpaBJ'IFlBaIJ.l,OTO ApyxectBO MUHUMYM 5
roaunHn. I'Iopa/:u/l OnacHOCT OT 3ary6BaHe No TEXHUYECKN NPUYnHUN, TA Ce CbXpaHABa N Ha
BTOPU MarHMTeH HocuTersn.

Takcy 3a gOMbIHUTENHM YCNYrK, OKa3BaHW OT YNpaBnABaLloTO APYXKECTBO:

o 3a npexBbpnsiHe Ha gAnoBe OT NOACMETKA Ha npuTexaTtens Ha gsnose npu Y[
.Ekcnat AceT MeHuMgXmbHT” EALl KbM Herosa noacmeTka Mpu WHBECTULMOHEH
nocpeaHuk, 6aHka genosuTap unu 6aHka noneunTen — 6 nB. Ha TpaHcdep;

e 3aunsgaBaHe Ha AybnukaTt Ha genosuTapHa pasnucka — 6 n..;

e 3a wusnpawlaHe Ha JdOKYMEHTW (JenosuTapHa pasnucka, NOTBbpXAEHME 3a
CKITHOYEHa caernka u Ap.) — Takca B pasMep Ha Bb3HUKHANMUTE MOLUEHCKM pasxoau
0o 5 ne.

EMUcrMoHHaTa CTOMHOCT M LeHaTa Ha obpaTHO uskynyBaHe ce nybnukysBaT B LieHTpaneH
exepHeBHuK no un. 64 ot 3OKNCAMNKW, nocoyeH B MpocnekTa, cnopeq AoroBopkata Ha
meamaTa ¢ benrapckata Acounaunsa Ha YnpasnssawuTe gpyxectea (,bAY[”), noHe aoBa
MbTU MECEYHO.

Mpn npomsaHa Ha pasmepa Ha pasxoauTe 3a usgasaHe (Npogaxba) n obpaTHo nskynyeaHe
Ha panose 4pe3 u3MeHeHne Ha [lpaBunata Ha ®oHaa, YnpaBnsaBalOTO APYXeCTBO
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yBEAOMSIBA MHBECTUTOPUTE Ype3 CbOOLLEHME B MOHE €AVH LIEHTPaneH eXenHEBHWK, A0
Kpasi Ha cneaBalumsa AeH OT y3HaBaHETO Ha 0A0OPEHMETO Ha NPOMEHMTE B NpaBunaTa Ha
[HorosopeH dhoHA.

Mpn pgonycHaTa rpewka B M3UYNCNABAHETO Ha HETHaTa CTOMHOCT Ha akTMBUTE Ha eAuH
04N, B pe3ynTaT Ha KOATO e 3aBuLleHa EMUCUOHHATa CTOMHOCT UNK 3aHMXKeHa LeHaTa Ha
obpaTHO uskynysaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eguH aan, Y[
.Excnat Acet MeHumkmbHT' Al € AnbXHO 3a cmeTka Ha doHpoa ga BbHICTAHOBU
pasnukaTa Ha MHBECTUTOpPA, 3aKynun ASM0oBE MO 3aBULLEHA €MUCUOHHA CTOMHOCT, B 10-
OHEeBEH CPOK OT KOHCTaTUpaHEeTO Ha rpellkata, OCBEH aKo WHBECTUTOPBLT € 6un
HenobpocHBECTEH.

Mpn ponycHaTa rpellka npu Ms34YncrisiBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH
04N, B pe3ynTaT Ha KOATO € 3aHWKeHa EMUCUOHHATa CTOMHOCT UMW 3aBuULLEHa LieHaTa Ha
obpaTHo nskynyBaHe ¢ Hag 0,5% CTO OT HETHaTa CTOMHOCT Ha akTUBWTE Ha eguH gan, Y
.Excnat AceT MeHnmxmbHT' ALl e AnbXHO 3a cobcTBeHa cmeTka Aa Bb3CTaHOBU Ha
doHOoa u Abmknmata cyma B 10-OHEBEH CPOK OT KOHCTATMPaHETO Ha rpeLukaTa.
ObmkMumata cyma e pasnukata Mexagy peanHaTta U 3aHWKeHaTa EMUCUOHHA CTOMHOCT 3a
3aKkyneHuTe asanose Ha PoHpa OT MHBECTUTOPUTE.

V.4, OnucaHue Ha npaBuiaTta 3a onpegersisiHe Ha goxoaa

®uHaHcoBuTE 0TYETM Ha PoHAA ce M3roTBAT OT YNpaBnsaBaloTO APYXKECTBO CbracHoO
3akoHa 3a cuetoBoacTBoTO (,3CY”) M MexgyHapoaHuTe cTaHZapTu 3a UHaHCOBUTE
otyet (,MCPO”) npu cnassaHe NPUHLMNUTE HA CYETOBOACTBO, METOANTE U TEXHUKUTE 3a
OLIEHKa U OTYMTaHE Ha akTuBuTe/macmeuTe n npuxoanTte/pasxognte B 3Cy n MCOO.

CbrnacHo npasBunata Ha doHaa peanusvpaHus [OXO4 He ce pasnpedens mexay
npuTexaTenuTe Ha OSMOBe, a Ce W3BbpLUBA PeuHBECTMpaHe Ha poxoga/roguliHaTa
neyan6a Ha doHAa cried W3roTBEHs Ha roAWMWHWA (PUHAHCOB OTYET, 3aBepeH OoT
perncTpupaH oauTop, 1 Aoknaga 3a AeiHocTTa Ha ®oHaa. PenHBecTupaHeTo Ha goxoaa
Ceé W3BbLPLIBA B CBLOTBETCTBME C WHBECTULMOHHUTE LENW, cTpaTeruu, MonuTuka u
orpaHuyeHnst Ha PoHAa, NPU OTYMTAHE Ha KOHKPETHWUTE MasapHU YCNoBMS 1 NpW crnasBaHe
Ha 3aKoHa, yKkasaHuaTa Ha KomucusaTta u BbTpellHUTe aktoee Ha doHga.

V. UHPOPMALWUA 3A AOCTHIM AO OTYETUTE

®uHaHCcoBMTE OTYETU, 3a€4HO C AOKNaAUTe 3a AENHOCTTa U OAMTOPCKUTE AOKMaan ca Ha
pasnonoXeHne Ha WHBECTUTOPUTE Ha agpeca Ha ynpaeneHwe Ha Y[ ,Ekcnat Acet
MenupxmbHT” EALl — rp. Codoms, yn. ,[.C. Pakoscku” Ne 96A, ten. +359 2 980 1881, ot
9:00 y. oo 18:00 u. Bcekn paboTeH feH, BbB BCekn oduc (,rnwe”), Ha KoeTo ce npegnarat
3a npogaxba/obpaTHo wuskynysaHe pdnoBe Ha ®doHAA, KaKTO M Cce npefocTaBd
WHoOpMaUMa Ha nputexatenute Ha Aasnose oT PoHAa, KaKTO M Ha enekTpoHHaTa
cTpaHuua www.expat.bg u Ha ctpaHuumTe Ha KOH n ,bPb — Codms” ALl. Kem gataTta Ha
MpocnekTa e Hanuue roguweH cdurHaHcoB oTyeT Ha AP ,EkcnaTt Moybvn Exyutnc” 3a
2008 r.,2009 .1 2010 r. 2011 r. 2012 r. KaKTO W OTYET 3a ynpasneHneTo no yn. 33, an. 1
ot 3Cu.
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VI.

AONBJIHUTENHA UHOOPMALIUA

VI.1. Hap3opHa Abp)XaBHa MHCTUTYLMUSA, HOMEp MU AaTa Ha pa3pelleHuMeTo 3a
opraHusupaHe v ynpaeneHue Ha AP , EkcnaTt Mmoy6sn Ekyntuc”

HapsopHaTta AbpXaBHa WHCTMTYUMS Ha Ynpaenasalwloto ApyxectBo u doHga e
Komuncusita 3a omHaHCOB Hag3op.

YnpaBnaBaLwoTo APYXKECTBO € NOMy4YUsIo paspelleHne 3a opraHMsnpaHe 1 ynpasneHne Ha
0o Exkcnat Mmoy6bn Ekyntnce” ¢ Pewenne Ne536 - [1® o1 20.05.2008 r. Ha KOH.

®doHOBLT € BNMCaH B perncTbpa Ha ynpasnasalLMTe OPY>KECTBa M ynpasBnsBaHUTE OT TAX
goroeopHu coHaose, BogeH oT KO®H, no PasnopexpgaHe 3a BnuceaHe Ned469 ot
23.05.2008 .

VI.2. Mecta, KbaoeTo npaBunata Ha [JoroBopeH ¢oHO ca OOCTbLNHM 3a
MHBECTUTOpUTE
MpaBunata Ha doHOoa W ApyruTe BBLTPELIHM aKTOBE ca [AOCTbMHW Ha ajpeca Ha
YnpaenaBawoTo gpyxectso — rp. Codms, yn. ,I.C. PakoBckn” Ne 96A, BbB BCeku ocuc
(,;Mwe™), Ha KoeTo ce nmpepnaraT 3a npogaxba/obpaTHo M3KkynyBaHe asnose Ha doHAa,
KakTo 1 ce npefoctaBsa MHOpMaLUUA Ha npuTexaTenute Ha ganose oT ®oHAa, a CbLO
Taka W Ha WHTEpHET cTpaHuuaTa Ha YnpasnaBawoTo APYXecTBO, Ha agpec -

www.expat.bg.

VI.3. UHdopmaLmMsa OTHOCHO garnoBeTe

NmyLuectBo. HeTHa CTOMHOCT Ha aKkTUBUTE

KaTo [oroeopeH coHga ,Excnat Mmoy6bn Ekyutnc” He e iopnanyecko nuue, HamMa KanuTan
Nno cMmncbina Ha TbProBCKUA 3aKOH U He Ce BMWCBa B TbProBCKUA pernctbp. POoHALT e
yypeneH c BNMUCBAHETO cu B pernctbpa, BogeH oT KOH, npean ga e Habpan napuyHn
cpeacTtea 1 6e3 ga npuTekasa UMYLLECTBO (aKTUBMK).

3aKoHbT M3NCKBaA HEeTHaTa CTOWMHOCT Ha akTuBMTE (YUCTOTO MMyLlecTBo) Ha PoHpa Aa
Obae He no-manka ot 500 000 neBa. HeTHaTa CTOMHOCT Ha akTUBUTE € CTOMHOCTTA Ha
npaeata (aktmente) Ha [oroBopeH ¢oOHA, HamaneHa CbC CTOMHOCTTAa Ha HEroBsuTe
3agbkeHns (nacuen). BHocku B mmywlectBoTo Ha doHAa ce npaBaAT caMo B napwu.
MnHMManHMAT pasMep Ha HeTHaTa CTOMHOCT Ha akTMBute Ha doHpoa Tpsbea ga e
OOCTUrHaT 40 ef4Ha roguHa oT noslydaBaHe Ha paspelueHmeTo oT KOH 3a opraHusmpaHe u
ynpaeneHne Ha ®oHaa. [1o gocTMraHe Ha MUHUMAIHUA pasMep Ha HeETHaTa CTOMHOCT Ha
aKTUBMTE He ce Jonycka obpaTHO U3KynyBaHe Ha HEroBUTE AANOBE.

HauynHun 3a yBenuyaBaHe unu HamanssaHe Ha kanutana (HCA) Ha [loroBopeH doHA,

HeTHaTa cTOMHOCT Ha aktuBuTe Ha doHaa ce yBenuyaea Mnn HamansaBea c1:06pa3Ho
npovaHaTa B 6p09| n3gageHn un 06paTHO N3KyneHn AaqAnoBe, KakTo M B pe3ynTtaTt Ha
npomMmAHaTa Ha nas3apHaTta LueHa Ha NHBeCTUuLUmMnTe Ha doHaa 1 HeroBnUTe 3a4bIMKEHNS.

Bpoli psanose 1 HOMWUHaNHaA CTOMHOCT

NmywecteoTo Ha PoHaa e pasaeneHo Ha ganose. HomvHanHata CTOMHOCT Ha AAnoBeTe
Ha [O® ,Ekcnat Moy6wn Ekyutnc” e 1000 (xunaga) neea. [danosete Ha PoHpa ce
npugobusaTt N0 €MUCUOHHA CTOWMHOCT. bposaT Ha psnoBeTe Ha doHAa ce NPoOMeHs B
pesynTaTt Ha TaxHaTa npogaxba unu obpaTtHo nskynysaHe. [JoroBOpHUAT dOHA MOXe Aa
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n3gaBa u YacTuyHM ganose Ha 6asaTa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE CU, aKo CpeLly
BHeceHaTa OT MHBECTMTOpPa CyMa He MOXe da ce u3fhaae LUarno Y1cro ganose.

Bua Ha panoseTe. [NpaBa no gsanoseTe

OanoseTe Ha [loroBopeH hoHA ca Ge3HanMuHN LeHHN KHIKa perucTpupaHi no cMeTku B
LleHTpaneH genosuTtap. Becuuku ganose fgaBat nocoyeHWTe no-4ony npasa.

e [Ipaso Ha obpamHO u3KyriyeaHe. ToBa e cneumanHo MpaBoO, XapaKTepHO 3a
OanoseTe Ha [JoroBopHuTe OHAOBE U 32 aKUMMTE Ha WHBECTULMOHHUTE
Apy>xxecTBa oT oTBOpeH Tun. Crieg KaTto HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHAa
pocturHe 500 000 (NeTCTOTUH XMnagu) nesa, BCEKU NpuTexaTen Ha AAnose no
BCAKO Bpeme, B paMKkuTe Ha paboTHWTE AHU U Bpeme, MMa MpaBo Ada UcKa
aanosete My pAa 6baat wuskyneHn obpatHo oT PoHga npu  ycrnosuATa,
npeasugenn B lNpasunata Ha PoHga u NpocnekTa, OoCBEH KoraTto obOpaTHOTO
N3KyrnyesaHe e CrpsHO B NpeaBuaeHWTe B 3akoHa, B [lpaBunaTta Ha doHga u B
To3un MNpocnekT criyyaun. ckaHeTo 3a o6paTHO M3KynyBaHe MOXe Aa ce OTHacs 3a
YyacT Unn 3a BCUYKN NpUTEXasaHN OT UHBECTUTOPA AANOBE;

e [Ipaso Ha uHopmayusi. Bcekn WHBECTUTOP UMa MpaBO Ha WHQopMaums,
cbaobpXawa ce B [lpocnekta n nepvoguyHMTE OTYETU Ha PoHAa, KakTo U Ha
apyra nyénmnyHa nHdopmaumsi oTHocHo PoHaa;

e YnpaBenaBaloOTO [OPYXeCTBO ofnoBecTaBa WHpopmauns 3a PoHAa cbrnacHo
M3NCKBaHWATA Ha 3aKOHa, BKMIOYUTENHO nocnegHus nybrnukysaH roguleH u
TpumeceyeH uHaHcoB oT4yeT Ha PoHAa 1 yBeAOMSsBa 3a CbLUECTBEHM CbOUTMSA,
KoMTO MoraT Aa MOBNUAAT BbpPXY NasapHaTa ueHa Ha ganoseTe Ha ®oHaa (T.Hap.
,BaXHa wHdopmaums”). YnpaensasawloTo APYXKeCTBO npepocTass GeannaTHo,
npy NouckBaHe OT MHBECTUTOPUTE 3anuncBalyy OAMNOBe, ropenoOCOYEHNTE OTUETU
N NHopmaumsa BbB BCUMUKM odhuck (,ruwieta”) Ha YnpasnsBawloTo APYXKECTBO,
KbAETO Ce n3BbpLUBa NpogaxbaTa/obpaTHOTO N3KynyBaHe Ha AANOBETE, KAaKTO U
1 onoecTsiBa yYpes VIHTepHeT cTpaHuuaTa Ha YnpaensasalloTo OPY>KECTBO;

e [Ipaso Ha nuksudauuoHeH Osin. lNpekpamseaHe Ha PoHOa. Bcekn mHBECTUTOP
MMa npaBo Ha 4YacT OT UMyLlecTBOTO Ha doHAa npu HeroBaTa NUKBUZALUWS,
CbOTBETHA Ha MpuUTEXaBaHUTe OT Hero Adnose. ToBa NpaBo € YCMOBHO — TO
Bb3HMKBA M MOXe Aa ObAe ynpakHeHo camo B cny4yal, ye (M OOKOSKOTO) Mpu
nukengaumsaTa Ha doHaa, cnen yaoBNETBOPABAHETO Ha NPETEHUMUTE Ha BCUYKU
KpeanTopwn, € oCTaHano MMyLLEeCTBO 3a pasnpeensHe Mexay nputexartenuTe Ha
ASNoBe N A0 pa3Mmepa Ha ToBa MMYLLIECTBO.

[pekpaTtasaHe Ha ®oHaa

[oroBopHMAT OHA ce MnpekpaTsaBa MO pelleHne Ha YnpaenABawoToO APYXEeCTBO,
BKMOUNTENHO B cryvyas Ha obpaTHO U3KyrnyBaHe Ha BCUYKM AANOBE, NPW OTHEMAaHE Ha
paspelleHMeTo Ha YNpasnsBalloTO APYXECTBO 3a OpraHusvMpaHe u ynpasneHne Ha
®oHga ot KOH. [JoroBopHMAT hoHA Ce npekpaTsiBa M Npu OTHEMaHe Ha fuuUeH3a Ha
YnpaenasawoTo  Apyxectso, npu npunaraHe ot KO®H Ha npuHyguTenHa
agMUHUCTPATMBHA MApKa, HECHBMECTMMA C ynpasrieHne Ha [oroBopeH hoHA, KakTo M
npu npekpaTsBaHe WNU OTKPMBAHE Ha MPOU3BOACTBO MO HECBLCTOATENHOCT Ha
YnpaenaBalwoTo ApYXeCTBO, aKo He Cce OCbLIecTBUM 3aMsHa Ha YnpasnasawoTo
OPY>XECTBO, KakTo 1 B APYrn NpeasuaeHn B 3akoHa criyyan. N3BbH criyyas Ha oTHEMaHe

CT1p. 65 o1 67



MBIIEH AKTYANTU3NPAH MNMPOCHEKT HA A1 , EKCIMNAT rMoybbJ1 EKYUTUC”

Ha paspelleHVMeTo 3a opraHusvMpaHe n ynpasneHve Ha ®PoHpa, npekpaTABaHETO Ha
HoroeopeH ¢oHA ce um3BbpwBa C paspeweHne Ha KOH, npu ycnoeBua um no peg,
onpeAeneHn B 3akoHa. JluuaTa, onpeaeneHn 3a nuksmaaTopu Ha PoHAa, ce opobpsisaT
oT KOH.

VI.4. Mybnukauum B u3nbriHeHue Ha un. 64 30KUCOMKN

0o Ekcnat Moy6bn Ekymtnc” we nybnukysa Ha oduumanHaTa MHTEPHET CTpaHuLa Ha
YnpasnsBawoTo Apyxectso http://expatbg u B OGlonetuHa Ha  Investor.bg
http://www.investor.bg/bulletin eMmncnoHHaTa CTOMHOCT U LieHaTa Ha 00paTHO M3KyrnyBaHe
Ha cBOWTE OANOBE, CbIMAacHO M3MckBaHuATa Ha un. 64 ot 3OKUNCAMNKW, kakto n gpyrm
Ba)XKHM CbOUTMA CbrNacHo 3akoHa, To3m MNpocnekT u Mpasunata Ha PoHaa.

VI.5. U3TOYHUUM Ha gonbIHUTENHA nHopmaumsa

Mpocnekt u [oKyMeHT C knwo4yoBa WHOPMaUUA 3a WHBECTUTOPUTE, KaKTO W
OONbrHUTENHA WHOpMauua OTHocHO doHAa U YnpaBnaBalloTO APYXEeCTBO,
BKMIOYMTENHO BCMYKM NpaBuna Ha PoHga, morat Aa ce nonydat Ha agpeca Ha Y[ ,Ekcnat
AceT MeHngxmbHT" EAL — rp. Codms, yn. . C. Pakosckn” Ne 96A, ten. +359 2 980
1881, ot 9:00 4. go 18:00 u. Bcekn paboTeH geH, nuue 3a KoHTakT. ['epraHa AHOOHOBA.
Tesan [OKYMEHTM MoraT da ce nonyvyaT UM BbB BCekM oduc (,rmwe”), Ha KOoeTo ce
npeanarat 3a npogaxb6a/obpaTHo n3kynysaHe aanose Ha doHAaa.

MpocnekTsT M npaBunata Ha ®oHga ca [OCTLMNHU WM Ha enekTpPOHHaTa cTpaHuua
www.expat.bg.
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H3zomeunu lMpocnexkma:

= W :/Z///t//‘:

V

KoHcTaHTuH Cupakos MapwuHa Togoposa

HonynoanucannTe nuua, B KayecTBOTO €U Ha npeacTaenasaly  YnpaensBalloTo
APY>XeCTBO, C nognucuTe cu, nonoxeHn Ha 02.12.2013 r., geknapupart, ye lMpocnekTbT

OTroBapsa Ha N3NCKBaHWATA Ha 3aKoHa.

3a Ynpaenseawomo dpyxecmeo ,,Exkcriam Acem MeHudxmbHm” EA,H,
delicmeaujo 3a cMemka Ha [JozoeopeH ghoHd
»EKecnam Fnoy6wn Exyumuc”:

- L N
ST L~ 1
Hukona AHkos
MNpeacepaten Ha C[]

Hukonaw Bacunes
WsnenHutenex gupekTop
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